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AnBokar,

npenoiaBaTenb kKadeapbl KOHCTUTYIIMOHHOTO U aIMUHUCTPATUBHOTO TIpaBa
Cubupckoro yHuBepcuTeTa NOTpeOUTEIIbCKON KOONepaluu,

npejceaTe’ab KOMUCCUU IO KOPIIOPATUBHOMY IIPaBy

HoBocubupckoro pernoHanbHOTO OTIeNeHus1 Accolaluu 1opuctoB Poccun

IIpaBoBoe peryiupoBaHue 000p0oTa KPUNTOBAJIIOTHI:
CPABHUTEIbHO-IIPABOBOM aAHAJIN3

AHHOTaNuA

B mHacrosimee BpemMss B cdepe NPAaBOBOTO PErylMpOBaHUS IH(PPOBBIX PECYpCOB
UCIIOJIB3YETCS MOHATUE «KPUIITOBANIOTA». B pamkax JaHHOM CTaTbU pacCMaTpUBAETCA BOIPOC
[IPABOBOTO ONPEJEJICHUS KPUITOBAIIOTHI U €€ KJIacCU(UKALUU C YYETOM CJIOXKHUBLIMXCSA B
oO11ecTBe MPaBOBBIX OTHOILIEHUH B JJaAHHON 00JIaCTH.

Ha cerognsmHuii AeHb B 3aKOHOJATEIHCTBE MHOTIHUX CTpaH, B TOM 4YHUCIIC B Poccuiickoit
d)enepaunn, HC YpCryjiupoBaH BOIPOC HOPUAUYCCKOIO CTATyCa KPHUIITOBAJIIOTHI, B CBA3HU C UEM
BO3HHUKAKOT IIPABOBLIC HCOIPCACICHHOCTU IIpU €€ HCIIOJIb30BAHHMU. OTO0 Kacaercs HOpM KakK
TPAXXAAHCKOT' O, TaK U YT'OJIOBHOI'O IIpaBa.

B »KxoHOMHYECKOM MHUPOBOM COOOIIECTBE HET EAMHOIO TMOAX0Aa K IOHUMaHHIO
KPUINITOBAJIIOTHI U €€ NPaBOBOMY pEryinupoBaHUi0. CHHIalypCcKHe HaJOrOBBIE OPTraHbl CUMTAIOT
OMTKOMH TOBAapOM U MPUPABHUBAIOT €r0 MOKYIKY K MPUOOPETEHHIO MPOTPaMMHOI0 0OecreueHusl.
B I'epmannu 310 «qactHble neHbru», a B CIIA — 3T0 neneHTpann3oBaHHas BUPTyaibHas BalIkOTa.
B SlnoHun OMTKOMH MPH3HAETCS 3aKOHHBIM CPEJICTBOM IuiaTexka [1].

C uenpio0 yCTaHOBJEHHUS €AMHOOOPA3HOTO MOHMMaHUs LU(POBBIX PECYPCOB IMpEAararo
CYICCTBYIOIIECC TIOHATUC «KpI/IHTOBaJ'IIOTBI» pa36I/ITB Ha OTACJIBHBIC CaMOCTOATCIbHBIC
OIIpeJIeTICHNS], @ IMEHHO:

-Kpunrosa/aiora- cpeicTBo miarexa;

-KpunroakTus- He MaTepHalibHbIe UMYILIECTBEHHBIE [IPaBa;

-Kpunrtoccyporat- uHble 1HM(pOBBIE pecypchl, HE OTBEYAIOUIUM  ONPEACICHUI0 H
KJ1acCUpUIUpYOKM npu3Hakam uist  KpunrtoBamotel u Kpuntoaktusa.

B cratee mpuBeneHBl OmpeneNeHus, KIACCUPUIUPYIONIHEe MpU3HAKu KpUIITOBANIOTHI,
KpuntoaktuBa n Kpunroccyporara, a Takke MpuBeIeHbl HOPMBI 3aKOHOB M Cy/le0OHas MpaKTHUKa
MO3BOJISAIOIIAs TPU3HATH 0OOCHOBAaHHBIM JaHHOE JIeJIEHHE IU(PPOBBIX PECYypCOB.

BBenenune

31 oktsa6pst 2008 roma O MH YESIIOBEK MK TPYIINa Jroaek (Ha CeroaHsIIIHMUNA IeHb TOYHO HE
ycraHoBlieHO) moj nceBmonuMom Caromm  Hakamoro (Satoshi Nakamoto) omwmcan Ha
kpunrorpapuaeckom  dopyme metzdowd.com. MexaHU3M BBITYCKA ©  HCIOJIb30BaHUS
KPUTITOBAIIOTHI.
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B 2009 romy ot mmenu Cartommu Hakamoro (Satoshi Nakamoto) Obuto omyOnmkoBaHO
nepBoe mporpamMmHoe oOecredeHue Bitcoin. Tem cambpiM MHUpP MOJTyYdST WHCTPYMEHT B BHJIC
AIIEKTPOHHOW JEICHTPATM30BAHHONW CHUCTEMBI C BO3MOXHOCTHIO HCIIOJNB30BAaHHUS €€ IS
UCTIOTHEHUS TUIATSXKHBIX PEHICHUI 0€3 MCIIOIb30BaHUs YCIYT OaHKOB.

C 1aHHOrO MOMEHTAa BO3HUKAIOT HOBBIE IPABOBBIC OTHOIICHHS, OOYCIOBICHHBIC
JICIICHTPAIM30BaHHBIM HUCIIOJIb30BAHUEM ILIATEKHBIX CHCTEM M CO3JaHUEM HOBBIX YHHKAIBHBIX
U(POBBIX MPOAYKTOB, TIPEXKIE BCEro OMTKOMHA. B nanpHeWIeM MOsSBUINCH U IPYTHe IUPPOBEIC
pecypchl, KOTOPBIE MPEIIOIaraioch UCIOIb30BATh B KAYECTBE IJIATEKHBIX CPEICTB.

butkouH w aHanoruuHble [HUQPOBBIE pPECypchl MONYYHJIM OOIIee Ha3BaHHE
«KpUNTOBATIOTA». VI3HaYaIbHO MX MPEIOIaraioch UCIOIb30BAaTh B IPOTHBOBEC CYIIECTBYIOIIUM
IUTATeXKHBIM CHCTEMaM, HUCIOIb3YeMbIX OaHKamu. ETUHCTBEHHBIM OOBEAMHSIONIMM (HaKTOPOM
JAHHBIX TU(PPOBBIX PECYPCOB SBJSICTCS UCIIOIB30BAHUE MU TEXHOJIOTUH OJIOKYECHH M OTCYTCTBUE
IMHUTEHTA y pecypca.

Hmest HSKOHOMHYECKYIO IEHHOCTh, KPHIITOBAIIOTA Je-(hakTo HaJAesieT €€ BIIaJelbIeB
OTIpe/ICIICHHBIMHU TTPaBaMH B 00SI3aHHOCTSIMU

CnoBo «KpUNTOBAIOTa» 00Pa30BAIOCH MyTEM COEAMHEHHUS JIBYX TEPMUHOB — «KPHUIITa» U
«BATIOTAY.

Kpunra (COKpalieHHO OT CJI0Ba «KpHITOrpadus») — 3TO METOH COKDPHITHS WU
mUppPOBaHUsS TaHHBIX, MPOYUTATh KOTOPHIE CMOXKET TOJIBKO ajpecaT, y KOTOPOTO eCTh KIF0Y K
mdpy.

TepMUH IPOUCXOAUT OT COUYETaHMs JIBYX I'pedecKuX cjoB: kryptds — «railiHblii» u grapho —
«rumry». Ilpu OykBanbHOM TEpPEeBOJE C TPEUECKOro CJIOBO «Kpunrorpadus» o3Hadyaer
«raitHonuchy. B mmdpoBoit chepe mox 3THUM TEPMHHOM TOHUMAeETCs Oe3omacHas mnepemaya
undopmanuu [2].

Bamwra — cpencrBo miarexa. [log nm@poBoil BaJdwTOH IMOHUMAETCS COBOKYIHOCTH
AIEKTPOHHBIX JaHHBIX (LHU(POBOro KOJa UM 0003HAUEHHUS), COJIEPKAINXCA B MHPOPMAITMOHHOMN
CUCTEME, KOTOpbIe MpeJiaratoTcsl U (M) MOTYT OBITh MPHUHSATHI B KAUECTBE CPEJCTBA IUIaTEXka,
HE SBILIIOLIErOCA JEHeXHOW emuHunenn Poccuiickon ®enepanuu, [IEHEKHONM €IUHULIEH
WHOCTPAHHOTO TOCY/apCTBa U (WUJIM) MEXAYHAPOJHOW JEHEKHOW WIM PacUeTHOW eAMHHIICH, U
(M) B KauecTBe MHBECTHLIMH M B OTHOLIEHWH KOTOPBIX OTCYTCTBYET JIMLIO, OOSi3aHHOE Iepen
KaKIbIM 00J1a/1aTesIeM TaKUX 3JIEKTPOHHBIX JIaHHBIX, 32 UCKJIIOUEHUEM OIlepaTtopa U (Uiu) y3J0B
UH(POPMALIMOHHOM CHUCTEMBbI, 00S3aHHBIX TOJBKO 00ECHeunBaTh COOTBETCTBHE MOPSIKA BBITYCKA
ATUX D3JEKTPOHHBIX JaHHBIX M OCYIIECTBJIEHHS B MX OTHOLICHUM JAECWCTBUH IO BHECEHUIO
(M3MEHEHHI0) 3aMucell B TAKyr0 HH()OPMAIIMOHHYIO CHCTeMY ee mpaBuiam [3].

BJiokueiliH — 3TO pacnpezencHHas 0a3a JaHHBIX (€€ ellle Ha3bIBAalOT PEecTp), KoTopas
NoJieJIeHa MEX]y Pa3sHbIMU MOJIb30BATENIIMU KOMIIBIOTEPHBIX YCTpOICTB. JlaHHBIE B OJOKYEliHE
CTPYKTYPHUPOBAHBI B OT/IEbHbIE OJOKH, CB3aHHBIE MEKIY cO00M KpunTorpapuueckoi 1emnoykou

[4].

O)IHaKO A0 CHUX IOpP HET YCTKOro C€AWHOI0 OIpCACICHHUA W IIOHHMAHUA, YTO TaKOe€
KPUTITOBAJIIOTA, TIPH TOM, YTO JaHHOE HAa3BaHUE YK€ BBINLIO 3a MpeAeNbl TeX (yHKIUH, KOTOphIe
MpeAnoarajiv co3/1aTeIn ONTKONHA.

MHorrue uccieoBaTeI KpPUNTOBATIOTHI C IMPABOBOW TOYKM 3PEHUS OUYEHH OOJIBIIOE
BHUMaHHE YAETSAIOT TEXHWYECKUM aclieKTaM oOpa3oBaHUs M PACHPOCTPAHEHUS KPUIITOBAIIOTHI.
Ha Hamr B3risiz, 5TO sSIBISIETCS HEKOHCTPYKTHBHBIM M YBOJIUT OT PEIICHHS MPABOBOW 3a1aduu JIJIs
BBEJICHUSI KPUITOBAIIOTHI B 000OPOT KaK UMYIIIECTBA M CPEJCTBA IIATEXA.

[IpaBoBas mpupoaa KPUMTOBATIOTHI SBISIETCS HEM3MEHHOH, B TO BPEMSI KaK TEXHUYECKUE U
TEXHOJIOTUYECKUE PEIICHUs TOCTOSHHO W3MEHSIOTCS, JIOTOJIHSAIOTCS M CO3JAl0TCS HOBBIE
QIITOPUTMBI.

Ha ceropHsAmHmii AeHb CyIIECTBYET OYEHb OOJIBIIOE KOJMUYECTBO KPHUIITOBAIIOT, KOTOPHIE
TEHEPUPYIOTCS IBYMSI CIIOCOOaMMU:

» Anroputm Proof of Work (PoW) — 5T0 MexaHn3M KOHCEHCyca, TPUMEHSIEMBbIH B MalfHHHTE
KpHUNITOBAMIOTHL. [Iporie roBopst, oH TpeOyeT OT MaliHEepOB PEUICHUS CIOKHBIX MAaTEMaTHUYECKHX



3aa4 JUIsl IPOBEPKU M 3allUCH TpaH3akuuil B OnokyeitH. Kaxaplii OIOK TpaH3akIHMid COAEPIKUT
YHUKAJIBHYIO 3a/ady, U TOT MailHep, KOTOpPbI pPEUIMT €€ MEpBBbIM, IOJIy4aeT BO3MOXHOCTb
N00aBUTH OJIOK B OOIIYIO IIETIOYKY U MOJYYHTh BO3SHATPAXKACHUE B BHJIE HOBBIX MOHET [5].

> Anroput™M paboTHl OJIOKYEHHOB MHOTHX IMOIYJISPHBIX KPUNTOBATIOTHBIX CETEH
ocHoBaH Ha MexanusMme Proof-of-Stake (PoS). Ilpu Takoii CTpyKType Keaaroliue MOaep:KaTh
paboty OyoKYeliHa MyTeM IOATBEP)KIACHUS HOBBIX TPAH3AaKIHMHA M A00ABICHHUS B ILIEMb HOBBIX
0JIOKOB TpaH3aKLUH pa3MeIlaloT B CTEHMKUHIE ONPEACICHHYI0 CyMMY B KPHUIITOBAIIOTE. 3a 3TO
YYaCTHHK CETH IOJIydaeT Bo3HArpaxacuue [6].

Brimieykazannpie criocoObl reHepauyd KPUITOBATIOT C(HOPMUPOBAIUCH M PA3BUBAIUCH 32
OTHOCHUTEJIbHO HEOOJbIIOe BpeMsi, OCOOCHHO ATO KacaeTcs TI'eHepaluu 10 TexXHojoruu PoS.
BepositHo, OynyT npeaiaratbCsi U UHbIE CIIOCOOBI TeHEpaIlui KPUIITOBAIIOT, KAaK U BO3MOXKHOCTH
MOSIBJICHUST HWHBIX OOBEKTOB NHU(PPOBBIX pecypcoB. B CBA3M ¢ ITUM TEXHUYECKHE U
TCXHOJIOTHYCCKUEC BOHpOCBI JJIA OHpelleJIeHI/ISI HpaBOBOI;'I HpI/IpO,Z[bI KpI/IHTOBaHIOTbI y)Ke Ha
CErOJIHAIIHUN JIEHb MPEACTABIISIFOTCS BTOPUYHBIMH.

[Tonaraem, 4to 115t OTHECEHUS U(PPOBOTO pecypca K MOHATHIO «KPUITOBATIOTAY JTOHKEH
MPUMEHSThCS KBATH(PHUIUPYIONINE TPU3HAKU:

- MCII0Jb30BaHUE TEXHOJIOTHHU OJIOKYEHH,

- OTCYTCTBUE DMHUTEHTA.

BCC, qTo reHeppreTc;I 158 pacnpOCTpaHaeTca 110 UHBIM aJIFOPI/ITMaM 1 TCXHOJIOTUAM, HEC
JIOJDKHO CUMTATHCS KPUIITOBATIOTOM.

B Hacrosiee BpeMsi KpUNITOBAIIOTA MOXKET BBIIIOJIHATH TPU OCHOBHBIX (DYHKIMH:
» apOuTpa) — UCIOJIB30BAHUE PA3TMYHBIX KPUIITOBAIIOT JJIS MX KYIUIU-TIPOJIAXKH C yUETOM
BOCTPEOOBAHHOCTH, YTO JA€T BO3MOKHOCTb MOJyYEHHUS JOXO0/a Ha pa3HULIE CTOUMOCTH,
» CpeAcTBO IUIATeKa — WCIOJIB30BaHUE KPUNTOBAIIOTHI KaK IUIATEKHOTO CpPEACTBA TIPU
nproOpEeTeHUH pa3InYHbIX TOBAPOB U YCIIYT;
> HeMaTepHAJbHBbIIi AaKTHMB — WHCIOJB30BAaHHE KPHUNTOBAIIOTHI B KadecTBE aHaJora
HEHMYILECTBEHHbBIX MaTepHaJIbHBIX OJIar B paMKax JIEHCTBYIOIIETO 3aKOHOJaTeIbCTBA.

C YUYCTOM S3THX (1)YHKLII/II71 B CTaTbC 6y,Z[YT pacCMOTPECHBI NOHATUSA, OTIPCACIICHHUA, CXOKCCTU U
OTJINYHUA UCIOJB30BAHUSA KPHUIITOBAIIOTEI B KAYECTBC IJIATC)KHOTO CPEACTBA U HEMATCPHUAJIIBHOTO
aKTHBaA.

OCHOBHAA YACTD

KpunroBanoTy B KauecTBe MJIATEKHOI'O CPE/ICTBA B paMKax 3aKoHoJarenbcTBa Poccuu u
OOJIBITMHCTBA CTPAH UCIIOIH30BATh HEBO3MOXKHO, ATO MIPSMO 3aIpeIIeHO 3aKOHOIATETbCTBOM.

[Tonsatus «BamoTa» wWid «puUaTHbIE JEHBIM» B 3aKOHOJATENLCTBE pasHBIX CTpaH
00s13aTEIbHO BKITIOYAIOT B CE0S SMUTEHT W HCIOJIb30BAaHWE BAIOTHI B KAYECTBE CYBEPEHHOUH
CHCTEMBI JCHEKHON eTUHHIIBI.

KpunroBamora He OTBe4aeT ATHM TpeOOBaHUSAM, TaK Kak B OOJBIIMHCTBE CITydaeB
OTCYTCTBYET OINpE/IEICHHBIM 3MUTEHT U JICHCTBHE €€ HE pacHpOCTPaHIETCs B paMKaX OJHOTO WU
HECKOJIbKUX CYBEPEHHBIX TOCYIapCTB.

JlaHHBIN BBIBOJ HalIen cBoe NoATBepxkieHHe B 1. 42 «O030pa cyneOHOW MNpPaKTUKU
BepxoBuoro Cyna Poccuiickoit ®enepauuu N 2 (2018)» (yrB. [Ipesunguymom Bepxosnoro Cyna
P® 04.07.2018): «YkazaHHas KpUIITOBAJIIOTAa HE oOecreueHa pealbHOM CTOMMOCTBIO U HE
COZIepKHUT MHpOpMAIHU O ee nepxkarelsx. [Ipomecc BeITycka u o0pamieHnss Ha3BaHHOW BaJTIOTHI
MOJTHOCTBIO JICIIEHTPAIM30BaH U OTCYTCTBYET BO3MOKHOCTh €TI0 PEryJIMpOBaHUs, B TOM YHCIE CO
CTOPOHBI TOCyAapcTBa, 4yTo NpoTuBopeunT denepanpabiM 3akoHaMm oT 10 uromst 2002 r. N 86-D3
"O UenrpansHom Oanke Poccuiickoit ®enpeparuu”, or 27 wmroms 2006 r. N 149-03 "O6
uHbopManui, HHOOPMAIIMOHHBIX TEXHOJOTHAX U 0 3amuTe napopmarmu'™» [7].

B cBf3M ¢ 3TUM TOHATHE «KPUIITOBAIIOTa» (PAKTUUYECKH HE MOXKET C TOYKH 3PEHUs
MMEIOUTNXCS HOPMaTUBHO-TIPABOBBIX aKTOB OTBEYATh MMPU3HAKAM CPEJICTBA IIaTeXka.
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Opnako yxke celiyac aKTUBHO HJYT IOMCKHM PELIEHUH O NPHUIAHUIO KPUNTOBAIIOTE
IIPaBOBOTO CTaTyca C LEJIbIO BBEJCHUS €€ B KAUeCTBE 3aKOHHOTI'O CPEJCTBA IJIaTEXA.

KpunroBamora mnpu OTCYTCTBHM JACUCTBYIOLIEH MpaBoBOM 0a3bl (akTHdecku yxe
HCIIOJIB3YETCS B KAUECTBE CPEACTBA IJIATEXA, XOTSI U B OTPAHUYEHHOM I10Ka MOPSIAKE.

B uactHoctH, B Poccuiickoii @enepanuu B paMKax MPABOBOIO 3KCIEPUMEHTA pPa3peIieHO
UCIIOJIb30BaTh KPUITOBAIIOTY B KAayeCTBE IUIATEKHOTO CPEACTBA B paMKaxX TpPaHCTPaAaHUYHBIX
matexxeit cormacHo depepansHoMy 3akoHy oT 31.07.2020 N 259-®3 (pen. ot 25.10.2024)
«O undpoBbIx PUHAHCOBBIX aKTHBAX, HU(POBON BaIIOTE M O BHECEHUU U3MEHEHU B OT/AEIbHBIC
3aKOHO/aTeNbHbIC akThl Poccuiickoi Meneparm» [3].

ITucemoMm ot 12.03.2025 Ilentpansublii bank Poccum naet pazbsicHEHHE O BO3MOMXKHOCTH
UCIIOJIb30BAaHUsl KPUITOBAJIIOTHI B OIPAaHUYEHHOM pEXUME B pPaMKaxX 3KCIEPUMEHTAIBbHOIO
pexkuma [8].

B CIIA xpunrtoBantoTy NPUHUMAIOT KPYIHENIINE KOPIOPALH, BKIKOYasi pO3HUYHbIE CETH,
kodelinu u T.4. lllupoko ucnonp3yeTcss oHa B KadecTBe IulaTexxHoro cpeincrtsa B Kanane,
ocobeHHo B Bankysepe.

B EBporie nuaupyer IlBeiimapusi, Bce Oonbine Bo3MOXHOcTe B ['epManuum u
BenukoOpuranun.

SnoHus npu3Hana OUTKOMH 3aKOHHBIM IIATEKHBIM CPEACTBOM, KPYITHBIE peTeiiepsl, BPOJae
Bic Camera, npuaumarot kpuntoBaiioTel. FOxnas Kopest u Cunramyp oTCTaroT, HO HAYT TEM Ke
MyTEM.

B Jlatuackoii Amepuke B CanpBasope OWTKOMH TpW3HAH OQHUIMATBHON BaIIOTOM.
B Benecyane KpunToBadlOTa pacCMAaTPUBAETCS Kak OJMH U3 HUHCTPYMEHTOB BbIXOJAa W3
MacIITaOHOTO0 AIKOHOMUYECKOT0 Kpusnuca. B ApreHTuHe KpunToBaIIOTY FOTOBbI IPUHUMATD J1aXKe
yIWYHbIE TOPTOBLBI U3-3a TUIIEPUHQIIALNN HAITMOHATIHHON BaTIOTHI.

Ha Biimxxaem Boctoke kpurnroBamoTa uMeeT 6ojiee Bcero Bosmoskaocreii 8 OAD [9].

[Ipr 3TOM OTCYTCTBYIOT KakK IOPUJIMYECKOE OINPENEIICHUE, TaK U XapaKTePUCTUKH I
MOHATUS «KPUIITOBAIKOTA», YTO CO3AAET IPABOBYIO HEOIIPEAEIEHHOCTD B €€ UCIIOJIb30BaHUH.

IIpaBoBasi HeoONpenENIEHHOCTh BJMSET HAa MCIOJb30BAaHUE KPUIITOBAIIOTHL B paMKax
pPa3pelICHHBIX IIOJHOMOYMM, TaK Kak HaJu4yue DOKCIEPUMEHTAIbHBIX IIPABOBBIX PEKUMOB
WCIIOJIH30BAaHUS KPUNTOBAMIOTHI B Poccuiickoit ®Deneparnu 6€3 pa3bsICHEHHS MOHSATHS CO3/1aeT
3HAUUTENbHBIE MPOOJIEMBbl TOCYAapCTBEHHBIM KOHTPOIUPYIOUIUM oOpraHaM U OusHecy MpHu
WCTIOJIb30BAaHUM JTAHHBIX HHCTPYMEHTOB.

HenoHsATHBI rpaHuIbl UCHOJIB30BAaHUSI KPUNTOBANIOTEL. C yyeToMm 3ampera MCHOJIb30BaHUs
WHBIX CPEACTB IUIaTeKel Ha TeppuTopur POD nelcTByromiee 3aKOHOIATEIbCTBO COAECPIKHUT
[IPABOBBIE HOPMBI, IO3BOJISIOIIME IPUBJIEKATH HE TOJBKO K TPAXKIAHCKOM, HO U K YIOJIOBHOM
OTBETCTBEHHOCTH. [Ipy 3TOM HEMOHATEH MOPSAIOK OTOOpAKEHUS KPUITOBATIOTHI B (PMHAHCOBBIX
JIOKYMEHTaX IPH BEICHUU NPEATPUHUMATEIIBCKON JEATEIIbHOCTH.

B cBs3u ¢ atuMm npeajaaracTcs CJICaAyromee OnpeaCJICHUC KPUIITOBAJIIOTHI:

KpunrtoBanwTra npu3HaeTcsi COBOKYITHOCTHIO AMEKTPOHHBIX JaHHBIX (IHU(POBOTO KOJA WIH
0003HaYeHMsI), UCTIOJIb3yEMbIX C MPUMEHEHHEM TEXHOJIOTHI OJIOKUYEHH M OTCYTCTBHS dMHUTEHTA,
coJlepkanuxcsa B WH(GOPMAIMOHHON CHUCTEME, KOTOpbIE Mpeajaraiorcs W (Miu) MOTYT OBITh
MPUHATHL B KAa4ECTBE CPEJCTBA IUIATEXKA, HE SABJISIONICTOCS JIECHEKHOW enuHuuerd Poccuiickoit
Oenepanyiyl, JIEHEKHOW EIUHHUIICH WHOCTPAHHOTO TOCydapcTBa H (UIU) MEXIyHApOTHOM
JIEHEKHOW WJIM pacueTHON €IWHUIICH, U (MJIM) B KAYeCTBE MHBECTUIIMNA U B OTHOIICHUH KOTOPBIX
OTCYTCTBYET IIUII0, OOS3aHHOE Mepeln KaXIbIM o0lajaTreleM TaKUX SJEKTPOHHBIX JaHHBIX, 3a
WCKIIFOYCHHEM orepaTtopa W (WiH) y370B WHOOPMAIMOHHOM CHCTEMBI, OOS3aHHBIX TOJIBKO
obecreunBaTh COOTBETCTBHUE MOPSIKA BBITYCKA 3TUX JIEKTPOHHBIX JAHHBIX M OCYIICCTBIICHUS B
WX OTHOIICHWM JCHCTBUN IO BHECEHWIO (M3MEHEHHIO) 3amucell B Takylo HHOOPMAIMOHHYIO
CHUCTEMY €€ MPaBUII.

C‘II/ITaIO, KpUINTOBAJIOTA JOJIKHa COOTBCTCTBOBATH cnenyromeﬁ COBOKYITHOCTH
CYILLIECTBEHHBIX IPU3HAKOB:



— BOCTpeOOBAaHHOCTb;

— MPU3HAHHE;

— IICHHOCTb,

— aKKpeauTanus (JIMCTUHT) Ha OUpiKe;

— UCTIOJB30BAaHUE TEXHOJIOTUHU OJIOKYCHH;
- OTCYTCTBUE YMUTCHTA.

BocTpedoBaHHOCTD — CYIIECTBYIOIIAs IOTPEOHOCTH B UCIIOJIb30BAHUK HOBBIX TEXHOJIOTHH;

NpU3HAHHE — aKKPEJAUTAIIMH KPUIITOBAIIOTH XOTSI ObI B OJIHOM CYBEPEHHOM TOCYIapCTBE
Ha 3aKOHO/IaTeJIbHOM YPOBHE B KaYECTBE IIATEIKHOTO CPEIICTBA,;

HEHHOCTh — OIPEACICHUE CTOMMOCTH KPUITOBAIIOTHI IO OTHOIICHHIO K KaKUM-JIHOO
(HaTHBIM ICHEXKHBIM CPEICTBAM JIFOOOI0 rOCyIapCTBa,;

aKKpeauTanus (JIMCTHUHI) HAa OMpIKe — PETUCTpAIlMs KPUITOBAIIOTHI HA BAJIIOTHOW HIIU
KPHUIITOOMPIKE, KOTOpasi OTKPhITA B paMKax 3aKOHOJATEIbCTBA XOTS ObI OJHOTO CYBEPEHHOI'O
roCyJIapCcTBa, ¢ LEIbI0 COBEPIICHUS CACIOK C MHOCTPAHHOM BaIIOTON, IU(PPOBBIMU MPaBaMH 10
KypCY, CKJIa IbIBAIOIIEMYCS] HA OCHOBE TEKYIIIEr0 COOTHOIICHHS CIPOCa U MPEIOKEHHS.

K KPHUIITOBAJIIOTC Ha CCFOI[H?IHIHI/Iﬁ ACHb MOXXHO OTHECTHU TOJIBKO 6I/ITKOI/IH.

[Toa MOHSTHE KPUITOBAIIOTHI B COBOKYIMHOCTH YKA3aHHBIX BBIIIE KPUTEPUEB HE CMOTYT
HOI[OﬁTH OOJILIIIMHCTBO KpPUIITOBAJIIOT, B CBA3HM C 4YCM CYHICCTBYIOIIHWEC Ha CCFOI[HFIHIHI/Iﬁ JICHb
KPHIITOBAIIOTHI TOJDKHBI HICHTH(HUIIUPOBATLCSI BHE TOTO ompezesaeHus. [loatomy mpezaraetcs
BBCCTH CJICAYIOIIUC TIOHATHUMA.

» KPUNTOAKTHB;
» KpHITOCYypporar.

KPUIITOAKTUB

Kak yka3zaHO Bplll€, IOHATHE KPUITOBAIIOTHI HE MMEET IOPUAMYECKHUX ONPEACICHUN U
UCIIONIB3YETCSI BO BCEX cCroco0ax MCIOIb30BaHUs LHU(PPOBBIX PECYPCOB, HE CBS3aHHBIX C
(MHAHCOBOH MOJIUTUKOM rOCyapCTBa, HO UCHOJB3YIOIUX TEXHOJIOTHIO OJOKYEHH.

B npeapiaymiem pasnene cratbu ObUTM PacCCMOTPEHBI IPABOBbIE ACTIEKTHI MCIOJB30BAaHUS
KPUIITOBAJIIOTHI KaK CPEJCTBA IUIaTeXa U 3aJaHbl ee Kpurepuu. [Ipu 3ToM He Bce cyliecTBYIOLIE
B 000poTe HU(POBBIE PECYPChl OTBEYAIOT 33JaHHBIM KPUTEPUSIM KPHUIITOBAIIOTHI, IPEK/IE BCErO —
IIPU3HAHMUIO.

MHorue nndpoBsie pecypchl HE MPU3HAIOTCS B KAaueCTBE IJIATEXKHBIX CPEACTB, a UMEIOT
Ha3Ha4Y€HHE NPEXKIE BCErO0 KaK HEKUE aKTHUBBI, IIPU 3TOM B Ka4eCTBE aKTHBOB OHM IIPU3HAIOTCS Y
3HAQYMUTEJIBHOIO YUCJIA YYaCTHUKOB JJAHHBIX MPABOOTHOILIEHUM.

C y4eToM BBIIIEN3JIOKEHHOTO B CYIIECTBYIOLIMX MPABOOTHOIIEHUSAX MOYKHO BBIJEIINUTH B
KAa4eCTBE OTAEIIBHOTO HAMPABICHUS] KPUNTOAKTUBBI.

KpunroakTuBbl — 1udpoBble MpaBa, HCHOJIb3yeMble C IPUMEHEHHEM TEXHOJIOTUI
OJIOKYEIH, OTCYTCTBHE DSMHTEHTa, HE SBJAIOIIMECS BaJIIOTHBIMU LEHHOCTAMHU, LUPPOBHIE
(rHAHCOBBIE aKTHBBI, BKIIIOYAIOIINE J€HEXHbIe TpeOoBaHus B BamoTe Poccuiickoii ®eneparum,
BO3MOXXHOCTh OCYIIECTBJICHHUS TPaB MO BHYTPEHHUM SMHCCHOHHBIM LIEHHBIM OyMmaram, IpaBa
y4acTHs B KaluTajie HeMyOJUYHOr0 aKIIMOHEPHOTo o0IIecTBa U (WIK) IpaBo TpeOoBaTh Nnepeaadn
BHYTPEHHUX SMHUCCHOHHBIX LEHHBIX Oymar, yTuiMTapHble IU(pOBbIE MpaBa, LU(PPOBLIE MpaBa,
BKJIIOYAIOIME OJHOBPEMEHHO IU(POBbIE (PUHAHCOBBIE AaKTHBBI, YyKa3aHHble B HACTOSIIEM
MOJIMYHKTE, U YTUIUTapHble HU(pPOBBIE TpaBa.

CuuTaro, KpHUIITOAKTHUB  JIOJDKEH  COOTBETCTBOBATh  CJICAYIOIICH  COBOKYITHOCTH
CYHICCTBCHHBIX HpI/I3HaKOB:

— BOCTPeOOBAaHHOCTD;

— IIGHHOCTB;

— aKKpeauTanus (JIMCTUHT) Ha OUpIKe;

— UCHOJIB30BAaHUE TEXHOJIOINHU OJIOKYEHH

- OTCYTCTBHUE YMUTCHTA.



Takum 00pazoM, OTJIMYHE KPUITOAKTHBA OT KPUNTOBAIIOTHI — OTCYTCTBUE NMPU3HAHUS
XOTs ObI B OZIHOM CYBEPEHHOM I'OCYAApPCTBE HA 3aKOHOAATEILHOM YPOBHE B KaU€CTBE IJIATEAKHOIO
CpEeJICTBA.

B 3akonoparensctBe Poccuiickoi ®enepanuvi M CIOKHUBIIEHCS MPABONPUMEHUTEIBHON
NpaKTUKEe IU(PPOBBIE PECYpChl, COOTBETCTBYIOIIME O3TUM IpPU3HAKAM, OTHECEHBI YXKe K
umytiectBy. (1. 2 ct. 38 Hamorosoro koaekca P®) [3].

BepxoBHblil cyq B cBoeM nocraHoBiieHun oT 27.06.2023 Ne24 «O HeKOTOphIX BOIpocax,
BO3HHUKAIOIIUX NPU PACCMOTPEHUHU CYAAMHU aJIMUHHUCTPATHUBHBIX JIEJ O 3alUTe HU30MpaTeIbHBIX
npaB M IpaBa Ha ydacTHe B pedepeHayme rpaxnaan Poccuiickoit demepanmm» ykaszai, 4To
KaHAMJIAT O00s3aH NPEAOCTABIATh B U30MpATEIbHYI0 KOMHCCHIO CBEICHHMS O LU(PPOBBIX
(uHaHCOBBIX akTHBaxX U 1Hdposoii BamoTe [10].

Koncturymmonnsiii cyn PO B . 40 «O630pa npaktuk KoncrurymumonHoro Cyna P® 3a
2022 rom» nanm mosicCHEHUs, YTO UU(POBbIe (PUMHAHCOBBIE aKTHBBHI U MU(POBAsT BATIOTA JOJDKHBI
YUYHUTBIBATHCS B KAUECTBE JIMYHOTO TOXO0/IA JIHLI, 3aMEIIAI0IINX FOCyAapCTBeHHbIE Jo/DKHOCTH [11].

Bepxosnsiii cyn Poccuiickoit ®enepanun B [locranoBnenun Ilnenyma BepxoBHoro cyna
P® ot 26.02.2019 r. Ne 1 «O BHeceHMM M3MEHEHMH B moctaHoBieHue llnenyma BepxoBHoro
Cyna Poccuiickoit @enepauuu ot 7 urosg 2015 roga N 32 "O cyneOHON IpakTHKE IO JIeJIaM O
Jgeranu3auuy  (OTMBIBAaHMM) JIGHE)XHBIX CpEACTB WJIM HHOIO HMMYILECTBAa, HPHOOPETEHHBIX
IOPECTYNHBIM IyTEM, M O HPUOOPETEHUH WIM CObITE HUMYILIECTBA, 3aBEIOMO JIOOBITOrO
HOpeCcTYnHBIM IyTeM"» nan pazbsicHeHus, yto «Mcxoas u3 monoxenuil cratbu 1 KoHBeHuuun
Cogera EBpomnbl 00 OTMBIBaHHH, BBISIBJICHUU, U3bATUN U KOH(PHUCKALUU JTOXOJIOB OT MPECTYIMTHOU
JeSITeIbHOCTH U 0 (PMHAHCUPOBAaHUM Teppopu3Ma oT 16 mast 2005 rona u ¢ yuetom Pexomenaanuu
15 ®ATO® npeameTroM NMpecTyIICHUH, TpelycMOTpeHHbIX cTtaThsiMu 174 u 174.1 YK PO, moryt
BBICTYIIaTh B TOM YHUCII€ U JECHEXHbIE CpPEACTBA, NPeoOpa3oBaHHbIE M3 BUPTYAJIbHBIX AKTUBOB
(KpUITOBAJIOTHI), MPUOOPETEHHBIX B PE3YJIbTATE COBEPILICHHUS MpecTyruieHus [12].

Tpetunii kaccallMOHHBIH Cyn1 00IIeH IOPUCIUKIINY, Cy/1eOHAast KOJIJIETUS TI0 YTOJIOBHBIM JieflaM
B pamkax Jnena Ne77-1296/2023 ot 06.06.2023 0 pacCMOTpPEHUH KacCCALMOHHBIM *anoObl Ha
IIPUTOBOp U aneUBIMOHHOE omnpeaeneHue B KaccanuonHoMm onpeneneHnn ykasan «lIpuszHanue
KPUIITOBAIIOTHI "MHBIM UMYIlecTBOM" He poTuBopeunt cT. 128 I'K P®, B ToM uncne B pegakuuu
3aKOHA, JEHCTBYIOIIEIO0 HAa MOMEHT COBEpIIEHUS NPECTYIUICHUS, YYUTHIBas, YTO BO3MOXKHBIN
NepeyeHb TAKOTO UMYILIECTBA HE SIBISIETCS 3aKPBITHIM.

OTCcyTCTBHE 3aKOHOJATENBHOTO PETyJUPOBAHUS KPHUNTOBAIIOTHI B BHJE OUTKOMHOB,
«IUTUOANTOBY», «OUTIICHpPECOB» M OIEHKM WX CTOMMOCTH B 3aKoHojaTelnbcTBe P®D, Ha dTO
CCBIJIAETCSl CTOPOHA 3aIIMThHI, HE UCKIIIOYaeT KBaIU(UKALUU AEHCTBUM 10 X MPOTUBOIPABHOMY
0€3B03ME3/IHOMY U3BATUIO U OOPAIEHUIO B CBOIO IOJIb3Y KAaK XUIIEHHS, TOCKOJIbKY OHH HMEIOT
OTpeIeNIEHHYI0 UMYIIECTBEHHYIO [IEHHOCTb.

Takum 00pazoMm, yCTaHOBUB, YTO MPECTYIHbIE ACHCTBHS OCYXIEHHOTO OBLIM HAIpPaBIICHBI
Ha 3aBJaJICHHE KPUITOBAIIOTOM, IyTeM MPUHYKICHHUS TOTEPIEBIIEro K IEpeBOly €€ Ha
AIIEKTPOHHBIE KOILIENbKH, CyJ MPaBOMEPHO KBaIU(UIUPOBAI COAECIHHOE MMEHHO KaK XHIICHHE
qy»KOTr0 MMYIIECTBa, IPUYHHKBIIIEE YIIepO ero Biaaenbiry» [13].

B cr. 2 ®enepanpubiii 3akon ot 26.10.2002 N 127-®3 (pea. ot 26.12.2024) «O
HECOCTOATENBHOCTH (0aHKPOTCTBE)» COJEPXKHUTCA HOpPMa, 4YTO JUIS IeJedl  HaCTOSIIETrOo
denepanbHOTO 3aKOHA IU(POBasi BAJIIOTA PU3HAETCS UMyIIecTBOM [14].

Cornacao nucbmy MunucreperBa punancoB Poccuiickoit @enepamuu ot 04.06.2018 N bC-
4-11/10685 cnenyer, 4to mpoaaxa H(POBOW BAIOTHI (KPUIITOBAIIOTHI) PACCMATPUBACTCS Kak
npojiaka UMYIIECTBA, B CBSI3W C YEM IOJYUYCHHBIH TOXOJ MOIJICKUT HAIOTOOOJIOKEHHIO KaK
noxoJ pusuueckoro juna [15].

K KpUNTOAaKTHBY TakKe€ OTHOCHTCS W KPUNTOBAIIOTAa, TaK KaK OHAa HMEET TE IKe
XapaKTEPUCTHKH W JIOTIOJIHUTEIFHO MPHU3HAETCS B PsJE TOCYAApCTB B KAueCTBE IIATEKHOTO
Cpe/cTBa.
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K KpHUIITOAKTUBaAM Ha CGFO,Z[H}ILHHI/Iﬁ ACHb MOXHO OTHCCTH 3HAUHUTCIIbHOC KOJIHNUYCCTBO

udpoBsIX pecypcos — Bitcoin, Ethereum, Tether, XRP, BNB, Solana, USDC u T.1. [16]

CnHCcOK KpUIITOAKTUBOB HE MOXET B CHIy HUMEIOLIMXCA BO3MOYKHOCTEH SIBISATHCS
MCYEPIBIBAIOIINM, 3aKPBITHIM, TaK KaK OH 10 CBOEH MPHUPOAE BCeraa OyAET TONbKO U3MEHATHCS, C
YUYETOM CO3/aHUsI HOBBIX HU(PPOBBIX PECYPCOB M PEJAKTHUPOBATHCSA B YaCTH HEBOCTPEOOBAHHOCTH
Y LIEHHOCTH YK€ CYIIECTBYIOIIMUX KPUIITOAKTUBOB.

Kpunrtocypporar

B mpenpinynmx pasnenax paccMOTpPEeHbI MU(POBBIE PECYpPChl B BHUJE KPHUIITOBATIOTHI U
KpunroakTuBa. Ho B CylIeCTBYIOIIMX peanusx J00M YeIOBEK WJIM KOMIAHUS HMMEIOT
BO3MOXXHOCTh BBIITYCTHTH CBOM ITU(POBBIE PECYpPCHI, HE MMECIOIINE 3HAYUTEIBHON (UHAHCOBOM
WJIM OPTaHW3allMOHHON MojiepKku. Hampumep, X MOTYT BBINYCKaTh O]l KOHKPETHBIC TIPOSKTHI
IIPY HE3HAYUTEIIBHOM KOJIMYESCTBE JIUI], JKETAFOIINX TOIePKATh JaHHBIA TU(POBOI pecypc.

Ha  ocHOBaHMM  BBINIEH3NIOKEHHOTO  HEBO3MOXKHO  Bce  LU(POBBIE  pecypchl
KBATH(UIIMPOBATh KAaK KPHUIITOBATIOTHI M KPUNTOAKTUBBL. [loATOMY HEOOXOIUMO BBECTU €Il
OJIMH 00BEKT U(PPOBBIX PECYPCOB — KPUIITOCYPPOrAaT.

CnoBo «cypporaT» MNpPOUCXOAUT OT JIATUHCKOro SUrrogatus — «IoCTaBJIICHHBIA BMECTO
apyroro» [17].

Kpunrocypporar — 3to 1iudpoBoii pecypc, co3laHue U KOHTPOJIb KOTOPOTO OCHOBAHHI Ha
KpunTorpaduu, UMeeT ACLEeHTPATU30BaHHYIO WK [EHTPAIN30BaHHYIO CUCTEMY y4eTa U paboTaeT
Ha TEXHOJIOTUU OJIOKYCIH.

CuuTato, KpUITOCYpPpOTaT JIOJDKEH COOTBETCTBOBATh  CJIEAYIOIIEH  COBOKYITHOCTH
CYIIIECTBEHHBIX MTPU3HAKOB!

— BOCTPeOOBAHHOCTD;

— IICHHOCTD;

— HCIIOJIb30BAHKME TEXHOJIOTUU OJIOKYCHH;

- OTCYTCTBUE DMUTEHTA.

TakuM o00pa3oM, OT/IHYHE KPHNTOCYpporara oOT KPHUNTOAKTHBA — OTCYTCTBHE
aKKpeauTanuu (JIMCTUHTA) Ha OUpIKe.

Craryc kpunrocypporata MOXET OBITb H3MEHEH IpH MOSIBJICHWU Y HEro NPU3HAKOB
KPUNTOAKTHBA U KPUNTOBAIOTHL. [loaTBepxkIeHHEM 3TOro MOKeT BBICTYHaTh npumep Bitcoin,
KOTOpBI Ha MOMEHT €ro Co3/aHus 00jadall MpU3HAKaMU KpPUIITOCYpporara, a B JaJbHEWIIeM
MOJTYYMJI PU3HAKU KPUIITOAKTHBA M KPUITOBAIIOTHI.

B cootBerctBuM co cratbeit 27 DenepanbHoro 3akoHa Poccuiickoit denepammu ot 10.07.
2002 N 86-®3 «O Lentpansaom Oanke Poccuiickoit denepanun» oduIUaTbHONW JAEHEKHOM
eAuHMLIEH (BadtoToi) sABiseTcs pyonb. BBeaenuwe Ha Ttepputopun Poccuiickoit denepaunu
JPYTHUX JAEHEKHBIX 3HAKOB U BBIITYCK JIEHEXKHBIX CyppOraTOB 3aIpELIacTCsl.

bankom Poccun pazpabotanbl «OCHOBHBbIE HampaBieHHUS pPa3BUTHUsI (PUHAHCOBOTO pBIHKA
Poccuiickoit @enepanuu Ha 2024 rox u nepuox 2025 u 2026 rogos», rae ykazaHo, 4TO «APYroi
BHEIIHUI (akTop, KOTOpBIM HMMEET 3Hau€Hue, — pacHpoCTpaHEeHHE UU(POBBIX JAEHEKHBIX
CypporaToB B MHpE, TaKMX KaK KPUIITOBAIIOTHI U CTEHOJKONHBI. IIpu oTCyTCTBUM TI106aNbHOTO
pPEryJlIMpOBaHUST MOTYT YCHUJIMTHCS TEHACHLIMHM MX MHCIIOJIBb30BAaHMUS B pacyerax BMECTO
HAIlMOHAJBHBIX BaIIOT W 3HAYUMOIO pAcCIpOCTpaHEHUs B Mupe. Mepbl, NpUHUMaeMble
OTJIEIbHBIMU CTPAHAMH, MOTYT OBITh HEJAOCTATOYHBIMU JJISi OTPAHUYEHHS STUX PUCKOB B paMKax
HaIlMOHAJBHBIX SKOHOMUK BBUY TPAHCTPAHUYHOM, SKCTEPPUTOPUAIBHOM MTPUPO/IbI COBPEMEHHBIX
JICHEKHBIX cypporarosy [18].

HanmonaneHble perysisiTopbl B OOJIBIIMHCTBE CBOEM BIIOJHE OOOCHOBAHHO CBSI3BIBAIOT
UCIOJIb30BaHUE KPUIITOBAIIOT C HAJIMYMEM MHOTOUYUCICHHBIX PUCKOB (PMHAHCOBOW 0€30MacCHOCTH
U CKJIOHSIOTCA K TOMY, YTOOBI MTO3UIIMOHUPOBATH MX MCKIIOUYUTEIHHO KaK JEHEKHbIE CyppOraThl

[19].
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(1]

(2]

(3]

(4]

(5]

(6]

(7]

(8]

(9]

[10]

B ITuceme ®HC Poccum or 03.10.2016 N OA-18-17/1027 Taxke OTMEYEHO, YTO B
3aKoHoJaTenbCcTBe Poccuiickoi denepanuyd HE 3aKpEIICHbl TaKUE TMOHSTHS, KakK JCHEKHBIN
Cypporar, KpUIrToBajioTa, BUpTyaibHas BaiatoTa [20].

BriBOA

B cymecTByronux HbIHE IPAaBOOTHOILIEHUSAX OHATHE «KPUITOBAIIOTA» HE UMEET YETKOIO
IOpUIMYEcKOoro ompeneneHus. [Ipu 3ToM paHHOE MOHATHE YHOTPEOJAETCS HE TOJBKO IpU
UCTIOJIb30BAaHUN TEXHOJIOTUM OJOKYEHH W OTCYTCTBHS OMHTEHTa YTO CO3/aeT IPaBOBYIO
HEOIPEJCIEHHOCTh U HE MOXET IPUMEHSThCS B I'PaXJAHCKMX MPABOOTHOILEHUSX B KadyeCTBE
YHHUBEPCAJIBHOTO TPU3HAHHOTO TMOHSATHSA, T. K. IPU CXOXKHX OOCTOSTEIHCTBAX, HO PAa3HBIX
CUTYalUAX MOXET HOCUTh IIPOTHBOIIOJIOKHOE 3HAUEHHE.

Heobxoaumo pa3paborars Oojiee y3KHE ONpENeNeHHs C IEIbI0 NMPUBEACHUS K 00LeMy
3HAMEHATEIIO MTOHATUI M YCTPAHEHUS PaBOBOI HEONPEAEICHHOCTHU IPU UX HCIIOJIb30BaHHH.

CuntaeMm, 4TO pACCMOTPEHHBIE BBILUIE MOHATHS «KPUITOBAIIOTA», «KPUIITOAKTHUBY» U
«KpUOTOCYppOraT» BBEIYT OINPEAEICHHYIO CTa0WJIBHOCTh B IPABOBOE I10JI€ HCIIOJIb30BAHUS
1M (POBBIX PECYPCOB € UCIOIB30BAHUEM TEXHOJIOTUU OJIOKYEHH.
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