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Pe3ioMme

OueHKa Ha Bb3AENCTBUETO Ha ypeabaTa Ha EC Ha KpUNToaKTMBUTE

A. Heo6xoauMocCT oT feincreus

3awo? B KakBO ce CbCTOM NpobseMbT?

KpuntoaktuBmte ca BuA LMAPOB aKTMB, KOWTO MOYMBA MPEAMMHO Ha KpunTtorpadusaTa M TeXHONornata Ha
deueHTpanuanpanusa peructbp (TAP)!. Hskou kpuntoakTBu wmoraT ga 6boat npuetu 3a MHAHCOBM
WMHCTPYMEHTN no OupekTnsaTa 3a nasapute Ha puHaHcoBu UHCTpyMeHTu (AMNPU 1) nnu 3a enekTpoHHN napn —
no [OupektnBaTa 3a enektpoHHute napw (OEM2), HO noBeyeTo OT TAX He ca ypedeHu OT OeNCcTBaLLOTO
hbnHaHCOBO 3akoHoaaTencTeo Ha EC.

Mpu KpUNTOaKTUBUTE, KOMTO He ca ypeAeHU OT (PMHAHCOBOTO 3aKoHogaTencTBo Ha EC, oTcbCcTBMETO Ha
NPUNOXMMW MPaBHM HOPMM 3a CBbp3aHUTe C Te3an akTueuM ycnyrm (6opcu, nnatopmu 3a TbpryBaHe,
[AOCTaBYMUM Ha NOPTAENNN 3a KpUNTONapu, KOUTO Npeaarat norneYnTernicki ycnyru) nsnpaes noTpedutenvTe u
WHBECTUTOPUTE Mped 3Ha4YUTEeNHW puUckoBe. Ha BTOPWMYHMS Masap Ha KPWUMNTOAKTMBM € Hanuue W 3HauuTeneH
PUCK OT M3KpMBSIBAHE Ha MasapHWTE OTHOLLEHMs (Hamnp. MaHUMynupaHe Ha nasapa). Hakou ObpXaBu YneHKM
BbBeoXa creumanHu HauMoHanHu npaeuna 3a BCUYKM NOHACTOSALWEM HeypeadeH OT 3akoHogaTencTeoTo Ha EC
KpMNTOAKTMBM UNK 3a AafeH TexeH nogknac. ToBa Boau 4O HOpPMAaTUBHO pa3apobsisaHe, KOETO OT CBOSI CTpaHa
N3KPUBSIBA KOHKYPEHUMSITA Ha eAMHHUA nasap, Bb3NpensaTcTBa AOCTaBUYMLMUTE Ha YCMNyrM 3a KPUMNTOaKTUBK aa
pa3BMBaT OEWHOCTTa CU B TPaHCrpaHWyeH nnaH v nopaxaa perynatopeH apbutpax. MNasapbT Ha KPUNTOAKTUBU
BCE Olle € ManbK M MOHacTosILEM He NpeAacTaBnsiBa pUcK 3a puHaHcoBaTa CTabWMHOCT, HO [OHEBHO
TbpryBaHuTe 0GEMM MOCTOSIHHO ce yBenuyaear. T.Hap. ,CTabUrMHW KpunTomapu“ — Moaknac KpunToakTUBM,
KOWTO MpUTEXaBaT XapakTepUCTMKM 3a CTabunusmpaHe Ha LeHaTta cu, MoraT, ako 6b4aT MacoBO Bb3NpMeTU OT
notpebutenuTe, Aa NOPOAAT AOMbIHUTENHU Npean3BUKaTernictea — HanpuMep 3a oMHaHcoBaTa CTabuMHOCT U
napuyHusa cyBepeHuteT. C Len Aa ce n3berHe perynatopHuUaT apbutpax 1 aa ce ocurypu agekeartHa 3alimta Ha
notpebutennte, HOPMaTUBHOTO TpeTMpaHe Ha Tean ,CcTabunHM Kpuntonapu“ crnedBa [fda 3aBWUCM  OT
cneunduUYHUTE UM XapakTepucTukn. Mpu oTcbecTBMETO Ha ypeaba Ha EC Ha kpunToakTuBWUTE, HEOBEPUETO HA
notpebutenuTe B TAX Lle BbL3NPENATCTBA pPasBUTMETO Ha TO3M MNasap M LlWe OCTaBu HeusnonssaHa
Bb3MOXHOCTTa 3a 6usHeca B EC aa pasnonara ¢ 6bp3aun, eBTUHU U ePEeKTUBHU NMATEXHN UHCTPYMEHTM, KaKTO 1
C HOBM U3TOYHULN HA PMHAHCUpPaHe.

Mpu KpuUNTOaKTUBUTE, KOUTO ca ypeAeHU OT AeAcTBaloTO (pMHAHCOBO 3akoHopaTencTtBo Ha EC
(PernameHTbT 3a npocnektute, AMNPU [l n PernaMmeHTbT 3a LeHTpanHUTe Aeno3uTapy Ha LIEHHU KHUXKA), HaMa
npaBHa CUrypHOCT 3a TOBa KaK To Aa ce npunara. ToBa nonoxeHve Boau A0 cnopagudyHu eMMcun Ha TOKEHN —
LEHHM KHWKA Ha MbPBMYHUSA Nasap v orpaHMyaBa NOTEHUMANHOTO pa3npoctpaHeHne Ha TOP Ha duHaHcoBuTe
nasapu — KakTo ce BwxXaa OT nuncaTa Ha nasapHu MHAPaCcTPYKTypu (KaTo MecTa Ha TbpProBust UNWN LieHTpanHu
JenosuTtapu), ocHoBaHun Ha TOP ¢ ornea Ha TbpryBaHETO C TOKEHU — LEHHWN KHUXKa M YpeXxXaaHeTo Ha caernkuTe.

KakBo ce ouakBa Aa 6bAe NOCTUrHaTO C HacTosWaTa MHUUMaTMBa?

FmobanHaTta Uen Ha MHULMaTMBaTa € Oa ce U3ACHU Kak (PMHaAHCOBOTO 3akoHogaTencTtso Ha EC ce npunara
CMpsSIMO KpUNTOaKTMBUTE (M CBbp3aHUTe C TaX geriHocTu). C Hesl CbLO Taka ce uUenu da ce noanomMorHat
MHOBaUUWUTE U rosiNHata KOHKypeHUUsi, KaTo ce cb3fade ypeaba Ha eMUTUMpaHeTO Ha KpUNTOaKTMBM U Ha
NpefocTaBsAHETO Ha YCNyru 3a KpuntoakTMeu. Tasu ypeaba e ocurypu Ha notpebutenute U MHBECTUTOPUTE
BMCOKa CTEMeH Ha 3aliuTa, KakTo M JIOANHW OTHOLUEHMS Ha nasapuTe Ha KpuntoakTuBu. B Hes we Gbaar
OTYEeTEHU puckoBeTe 3a UHaHcoBaTa CTabWMHOCT W MapuyHaTta MonuMTKhka, KOMTO GU MOrno Ada Mnopoau
LUMPOKOTO HaBNM3aHe Ha KpUNTOAKTUBUTE U pelleHnsaTa, ocHoBaHu Ha TOP, Ha dvHaHCOBUTE Nasapu.

KakBa e no6aBeHaTa CTOIMHOCT OT AeiiCTBUE Ha paBHuLe EC?

3a KPpUNTOaKTUBUTE, KOUTO HE Ca ypeaeHn OoT (*)I/IHaHCOBOTO 3akoHogaTtencteo Ha EC, gencreneto Ha paBHULLE
EC we nocrtaBn ocHoBaTa 3a pPa3BUTNUE Ha no-mauiabeH TPaHCrpaHn4eH nasap, Kbgeto eMUTEeHTUTEe Ha

L'TOP e CpencTBO 3a 3arnasBaHe Ha WHGOopMauusita MOCPEeACTBOM AELEHTpanuavpaH peructbp, T.€. Ype3 MHOroKpaTHO
KOMupaHe Ha AaHHUTe Ha MHOXecTBo MecTa. TP ce 6asupa Ha kpuntorpadcka cuctema: obLEecTBeHM KOAoBe, KOUTO ca
06LLeCTBEHO JOCTOSIHWE M Ca Bb3MOBU 3a MOEHTUDULMPAHETO, U YaCTHU KOAOBE, KOUTO Ca TallHW 1 ce M3Non3BaT 3a NpoBepka
Ha aBTEHTMYHOCTTA U1 3a LndpupaHe.
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KPpUNTOaAKTUBM U OOCTaB4YMUMTE Ha YCnyrn 3a KpUNTOakTMBM WeEe Morat na pasrpbliart JenHocTTa cn,
Bb3Mon3Bankn ce OT BCUYKMN npeguMmcTBa Ha eanHHUA nasap. TakoBa AeNCTBUE LLIe HaManwu CroXHOCTTa, KakTo
n Cbl/IHaHCOBOTO n agMMHNUCTPATUBHOTO 6peme, 3a BCUYKM 3aunHTEepecoBaHU CTpaHu. YeOHakBsiBaHETO Ha
onepatnBHUTe WU3INCKBaAHMA 3a AO0CTaBYMUMTE HaA YCnyrm 3a KpUnToaktmuBute W Ha WU3INCKBaAHUATa 3a
npenocrtaBdaHe Ha VIHCbOpMaU,VIFI — 3a eMUTEeHTUTe Ha KpuntToakTueu, Lie 6]'IaI'OI'IpI/IFITCTBa 3alumtata Ha
MHBECTUTOPUTE, NOAJTHATE Na3apHN OTHOLLEHUNA N Q)VIHaHCOBaTa cTabunHocrT.

3a KpUNToaKTUBUTE, KOUTO ca ypedeHu OT AelCTBaLLOoTO hMHAaHCOBO 3akoHoaaTencTeo Ha EC, gelicTBMeTo Ha
paBHuLLe EC e noBuLLK NpaBHaTa CUrypHOCT, C KOETO Lie NOo3BOoMW Ha CBbp3aHWUTe C Te3n akTMBM AeMHOCTM Aa
ce pasBuBaT B paMKUTE Ha Lenus eAuHeH nasap. Taka Lie ce MNpeofonee PUCKbT OT pasnoKkbCcBaHe Ha
BbTPELLHMA Nasap 1 U3KPUBSIBAHE Ha KOHKYPEHLUUATA, KOMTO MHOXALLMTE Ce HALMOHAMHN HACOKU U TbIKyBaHUS
nopaxaar.

b. PewieHus

KakBun 3akoHOpaTeslIHW M He3aKoHOAaTeNIHW BapuaHTM Ha nNoOJIMTMKaATa ce npeaswxaar?
MpepnouereH N1 e AaAaeH BapuaHTt? 3auwo?

3a KpuMnNTOoaKkTMBUTE, KOUTO HE Ca ypedeHu OT (PMHAHCOBOTO 3akoHogaTenctBo Ha EC, Bsaxa npoyyeHu gBa
BapuaHTa: pexum Ha EC 3a yyactme no m3bop, KakTo U HambSIHO XapMOHU3WPAH PEXMM 3a EMUTEHTUTE Ha
KPMNTOAKTMBU WU OOCTaBYULUTE HA YCyrn 3a KPUNTOAKTUBW, KOWTO Ada NO3BONMU Ha Te3n cybekTu ga passuBaTr
OENHOCT B TpaHCrpaHU4eH nnaH no cunata Ha eauH-eAMHCTBEH NuueHs, BanuaeH B uenusa EC. MNpegumcteaTa
Ha MbpBUS BapuMaHT ca, Ye TOW u3rnexga no-HeoOpeMeHUTENEeH 3a MasrkuTe eMUTEHTUM U OOCTaBYMUM Ha
YCIyrn, KOUTO MMaT Bb3MOXHOCT Ja He yvacTBaT B pexuMma, a Ha BTopus — hakTbT, Ye C HEero ce ocurypsiea
Nno-BMcoka CTEMeH Ha npaBHaA CWUIypHOCT, 3allMTa Ha WHBECTUTOPUTE, IOSINIHU MNas3apHM OTHOLUEHUS WU
bnHaHcoBa CTabMITHOCT U Ce orpaHMyaBa nasapHaTa pasnokbCaHOCT B paMKUTE Ha eanHHMs nasap. [lopagu
ToBa 6e NpeanoyYeTeH BTOPUSIT BapmnaHT.

3a kpunToakTuBMTE, KOMTO Morat Aa 6baat npuetu 3a duHaHcoBW MHCTpyMeHTn no OMNOU Il (T.e. TokeHn —
LEHHN KHUXa), Bsixa NnpoyyYeHun Tpu BapuaHTa: 1) He3akoHoZaTenHW MepKX: OTNpPaBAHE Ha HACOKM 3a ToBa Aanu
M KaKk AeNCcTBalloTO 3aKOHOAATENncTBO Ce npurara CnpsiMo KPUNTOakTMBMTE; 2) LeneBu 3aKoHoOATerHu
M3MEHEeHNs 3a MnpeMaxBaHe Ha pasnopeadute, KOUTO Bb3NPENATCTBAT EMUTUPAHETO, TbpryBaHeTo MU
onepauuute crneg TbpryBaHe Ha TOKEHW — LEHHM KHWXKA, KakTO M U3MON3BaHeTO Ha peLleHusl, OCHOBaHW Ha
TOP; kakto n 3) nunoTHa ypeaba (3a TpurogulleH nepuon) Ha HoBaTa nasapHa MHPaCTPYKTypa, OCHOBaHa Ha
TOP, 3a TbpryBaHe u/vnu ypexaaHe Ha COENKUTE C TOKEHU — LEeHHU KHWXKa. He3aabmkutenHmuTe npaBHU MepKU
LLle CMOMOTrHaT 3a WU3ACHSABAHETO Ha npuraraHeTo Ha npaBoTo Ha EC cnpsMo TOKEHUTE — LEeHHW KHWXa W1
CBbp3aHuUTE C TAX OAEWHOCTU, HO MPEeYKNTE C HOPMaTUBEH XapakTep B AEWCTBALLOTO 3aKOHOAATEeNICTBO Lie ce
3anasaTt. LleneBuTe 3akoHogaTenHM NPOMEHU LLe NPefoCTaBAT NpaBHa CUrypHOCT U e nNpeMaxHaTt fnpaBHUTe
NpeYykun, HO NPUNaraHeTo UM Lie ce OrpaHnMyy camo 4O YyCTaHOBEHMTE B CKOPOLUHMTE OLUEHKU obnacTtu. TpeTnsaT
BapuaHT MOXe [fa npefocTaBu fCHa eKcnepumeHTanHa ypeaba Ha TbpryBaHeTO W/unu ypexgaHeTo Ha
COENKUTE C TOKEHUM — LIEHHU KHWKA; non3aTta OT Hero obavye e 6bae kpaTkoTpanHa, ako To3u pexmnm He 6bae
NpoabIKEH cref U3Tu4aHeTo Ha TPUrOAMLWIHUA nepuoA. TpuTe BapmaHTa ca B3auMHO OMbNBaly ce, nopagu
KOeTo npegnoyeTeHMAT noaxod e Te ga 6baaT KombuHMpaHu, KaTo ce HanpedBa npegnasnveo. ToBa e B
CbOTBETCTBUE C HeobxoaMmocTTa OT MOCTENEHHO pernamMeHTUpaHe Ha To3u 3apaxgal, ce nasap, npegsua
CbLLIO Taka 3HayMTenHaTa pasnvka mexagy ToBa Mpexute ga ca obwogoCTbNHM UK Aa ca C OrpaHUYeH SOCTbN
Npv HaNMYNETO Ha U3BECTEH LieHTpanuampaH KOHTPO-.

3a ,crabunHute kpunTtonmapu‘ cnyxkbute Ha KomucuaTa npoyumxa Tpu BapuaHTa: 1) cneuvanHu
HOPMOTBOPYECKM MEPKU 3a EMUTEHTMTE Ha ,CTabunHu Kpuntonapu®; 2) BKOYBaHe Ha ,cTabunHute
Kpuntonapu“ B obxearta Ha [EI2, Tbih kKaTo HAKOWN OT TsIX ce OobnmkaBaT A0 onpefeneHMeTo Ha eNeKTPOHHU
napu u ce u3nNon3eBaT KaTo NNaTeXHW MHCTPYMEHTW; 3) Mepku 3a orpaHnyaBaHe B EC Ha emuTupaHeTo Ha
,CTabUIHM KpMNTONapu“ N Ha CBbP3AHUTE C TSAX YCIYTY — C U3KIIOYEHUE Ha CryyanTe, Korato Te3u OEeNHOCTM ca
obxBaHaTu OT gencTBawoTo npaeo. C NbpBMA BapuaHT U NMpu CTPUKTHOTO CredBaHe Ha OT4YMTall, pUCKOBETE
nogxon we ce pewwaTt npobrnemMuTte, KOUTO MopaxgaT ysA3BMMOCT 3a (hMHaHcoBaTa CTabMMHOCT, U e ce
nognomorHat uHoBauumte. OT CBOS CTpaHa, BTOPUMAT U TPETUSAT BapUaHT He MO3BONSABAT HaZeXOHO WU
afleKkBaTHO Aa Ce MocCpeLiHaT 3HaAYUTENHUTE PUCKOBE Mped 3awuTaTa Ha notpebuTtenuTte (Hanpumep BbB
Bpb3ka C AOCTaBYMUMUTE Ha nopTdennu 3a kpuntonapu). OcBeH ToBa BapuaHT 3 OCTaBs HEMPOYYEHU HSKOU
puckoBe 3a (bMHaHcoBaTa CTabMITHOCT, KOMTO 61 NOPOAMIIO €4HO LWMPOKO M3Mnon3BaHe oT notpebutenute B EC
Ha eMuTMpaHuM B TPeTM AbpXaBu ,CTabunHu kpuntonapu“. lMopagn ToBa, NPeanoYeTEHUAT BapuaHT 3a
,CTAabUNHNTE KpunTonapun“ e KOMOMHaUMSA OT BapuaHT 1 1 BapuaHT 2.




Koit nogkpens otaeNIHUTE BapuaHTu?

3a KpunToakTMBUTE, KOMTO HE Ca ypedeHn OT PMHaAHCOBOTO 3akoHoaaTtenctso Ha EC, 85 % oTt yyactBanute B
obulecTBeHaTa KoHcynTauus Ha Komwucusata nocoumxa, ye efHa cneumanHa ypegba Ha paBHuwe EC Ha
KpuntoaktmeBute Ow nos3sonuna wusrpaxgaHeto B EC Ha crtabunHa ekocuctema 3a Te3n aktmBu. 3a
KPMNTOaKTMBWUTE, KOWTO MoraT ga ce npuemart 3a (PMHAHCOBW WHCTPYMEHTU, B FOMSIMOTO CUM MHO3WMHCTBO
pecrnoHOeHTMTe noguyeptaxa HeobxogumocTTa oT obuw nogxod Ha EC. lMoBeyeTo pecrnoHAEeHTU CbLIO Taka
nogkpenuxa wmaesta 3a MNOCTENEHHO pernaMeHTvMpaHe, KaTo NbpBO Ce NpefocTaBu npaBHa CUTYpHOCT MO
OTHOLLIEHME Ha M3MNON3BaHETO, NPW TbPryBaHeTO U Npu onepauuuTe cneq TbpryBaHe, Ha TOP c orpaHudeH
OOCTbMN (CaMo 3a perncTpupaHuTe 4neHoBe), BMECTO [a Ce MO3BOSIM HaBMM3aHETO Ha OBOLOAOCTBMHM MPEXH
(T.e. DOCTBNHM 3a BCUYKM cybekTn, 6e3 aa e Heobxoamma perncrtpaums), Tei kato Te3m TOP ce HamupaT BCe
owle Ha paHeH eTan Ha passuTtue. Mo Bbnpoca 3a ,ctabunHuTe kpuntonapu“ n ,rmodanHuTe cTabunHu
KpvnTonapu“, NoBe4YeTO PeCNOHAEHTU NOAKPENUXa BbBEXAAHETO HA HAKOU U3NCKBaHUSA 3a EMUTEHTUTE U/vnun 3a
ynpaensBawute pe3epsa nvua. EgHa manka YyacT OT pecnoHAeHTUTE M3pasmxa CTaHOBULLETO, Ye Har-gobpusT
HOpMOTBOpYeCKM nogxod 6u 6un ga ce paswmpu obxBaTeT Ha OEI2.

B. Bb3paeiicTBMe Ha NpeanovYeTeHuTe BapuaHTH

KakBa e nonsata ot npegnoYyereHUTe BapuaHTu?

Ha nbpBO MACTO, MepkuTe LWe OnaronpuaTcTBaT pasBUTMETO HAa KPUMNTOAKTMBUTE KaTto Obp3n M eBTUHM
pa3nnawiaTenHn CpeacTBa, KOHKypupalwm ce, ocobeHO B TpaHCrpaHW4yeH nnaH, CbC CblUecTByBaluTe
NNaTexHW MHCTpyMeHTU. HamaneHmeto Ha pasxoauTe we 6bae 0coBeHO CbLEeCTBEHO NpY NPEXBbPASHETO Ha
cpeacTtea. Cnopepn HacTosLWwmTe oueHKn To 6u morno aa 6vae ot nopsagbka Ha 220 — 570 MIH. €BpO rogMLLIHO.
C ToBa We ce ponpuHece n 3a buMHaHCOBOTO npuobuwasaHe B camua EC. Ha BTOpo msAcTO, ypepbata e
nossonu Ha 6usHeca ot EC, B T.4. MCI1, ga Bb3npreme eMncumTe Ha KpUNTOAKTUBU U TOKEHW — LIEHHU KHWXa
KaTo CBOW OOMbIHUTENEH U3TOYHUK Ha huHaHcMpaHe. Ha TpeTo MACTO, eQHO cheumanHo ypexaaHe Ha Tesu
KPMNTOaKTMBW, KOUTO He ca (DUHAHCOBWU WMHCTPYMEHTW, LLe BKMYM TEe3n akTuBM B obxBata Ha HopmuTe 3a
3awmTa Ha noTpebutenute v e oCUrypu NOSIHN NasapHM OTHOLWeHUS 1 cTtabunHocT. Taka, 6rnarogapeHve Ha
aveepcuduumpaHeTo oTBbA 6aHKOBOTO KpeauTUMpaHe Ha U3TOYHWUMTE Ha bmHaHcupaHe 3a GusHeca ot EC,
npeanoyYyeTeHnTEe BapmaHTH e AoNpuUHecaT 3a NOCTUraHeTo Ha LenNuTe Ha Ccbio3a Ha KanuTanosute nasapu. He
€ Bb3MOXHO [a Ce NporHosupa obLwoTo AONBAHUTENHO (MHAHCMPaHe, KOeTO EMUCUNTE Ha KPUNTOAKTUBY LUe
npegocTaBAT, TbW Kato TO 3aBWCKM OT peauua BBbHWHKM (aktopu (NoTpebHocTUTe Ha eMuTeHTuTe oT
dvHaHCUpaHe, TeKyWOoTO OTHOLIEHWE Ha nasapa KbM TO3W poA akTMBW, OTBETHaTa peakuus Ha Jpyrute
KOHKYPEHTHU KaHanu Ha ouHaHcupaHe u ap.). Taka nnu nHade obadve ce oyaksa pasxogute 3a UHaHCMpaHe ¢
emucun Ha kpuntoaktmem ga ca ¢ 20 — 40 % no-HUCKM B CpaBHEHWE CbC CXOOHO MO pasmep MbpPBUYHO
nybnuyHo npegnaraHe Ha TPagULMOHHW LEHHU KHuxa. Ha TpeTo MACTO, mpegnoyeTeHnTe BapuaHTu LWe ce
0TPa3AaT MNONOXUTENHO BbPXY ThbPryBaHeTo U onepauunte crnep TbpryBaHe Ha TOKEHW — LEHHU KHMXKA, Tbil KaTo
e npedocTaBAT MpaBHa SACHOTA 3a TOBa Kak ce npunara AercTBawoTO 3aKOHOA4ATencTBO, LWie npemaxHat
HOpMaTMBHUTE NPeYKU 1 e Cb3gadaT crneunanHa ypeaba Ha nasapHuTe MHAPacTPyKTypu, ocHoBaHu Ha TOP.
MoTeHumanHata nonsa oT noBuweHaTa edEeKTUBHOCT BCMEACTBUME Ha LUMPOKOTO wusnonssaHe Ha TAP wu
TOKEHUTE — LIEHHW KHWXKa Ha cnoT nasapute Ha EC Ha kanuTanoBu MHCTPYMEHTH ce oueHsiBa Ha 540 MnH. eBpo
roavwHo. OT gpyra cTpaHa, OTBb HOpMOTBOpYeckaTa cdepa, NbMNHOTO pasrpblliaHe Ha TOKEHUTE — LeHHU
kHwka n TOP no npoTexeHune Ha uanarta Bepura Ha TbpryBaHe v onepauumn cnej TbpryBaHeTo Lie 3aBucu n ot
paspellaBaHeTO Ha TEexXHWYecKUTe BBLMNPOCKM (KakBMTO ca HanpuMmep KanauuTeTbT 3a paspacTBaHe MU
onepaTuBHaTa CbBMECTMMOCT Ha oTaenHute mpexu Ha TOP). MNopagn ToBa pasrnexgaHute Mepku ca camo
OTrNpaBHa Touyka Ha UenTa 3a M3BNMYaHE Ha Mon3a OT noBuweHaTa eqeKTMBHOCT B CPEeAHOCPOYEH [0
ObIrOCPOYEH MfaH, KOATO LWe [oHecaT YrecHsABaHeTO Ha WHOBauMMTE W MOCTENEeHHOTO BbBeXAaHe Ha
ctaHgapTtu Ha EC.

KakBu ca pa3xoauTte npu npeanoyeTeHuTe BapMaHTy (aKo MMa TakuBa, B NPOTUBEH Cllyvyail — npu
OCHOBHMTE BapuaHTKn)?

MpegnoyeTeHnTe BapuaHTK Le MOPOAAT pa3xoaun 3a cbbngaBaHe Ha M3UCKBAHMATA 3@ €MUTEHTUTE Ha
,CTabUNHM KpunTonapu“ 1 3a JOCTaBYMLMTE Ha YCNYrU 3a KPUNTOAKTUBUTE, KOUTO MOHACTOSILLEM HE Ca ypeaeHu
OT (PMHAHCOBOTO 3akoHopaTencTBo Ha EC. BbBexpgaHeTo Ha nnaHWpaHata HoBa ypegba Ha ycnyrute 3a
noHacTosLWeM HeypedeHUuTe KPUNTOakTUBWM e AoBede 3a JOCTaByMLMTEe Ha TakuBa YCryrm OO0 eOHOKpaTHU
pasxogu 3a cbbnwgaBaHe Ha M3MCKBaHMSTa Mexagy 2,8 m 16,5 MnH. eBpo M OO0 TeKywuM pasxoan 3a
cbbnogaBaHe Ha W3WUCKBaHMATA mexay 2,2 n 24 MINH. €Bpo, B 3aBUCMMOCT OT Oposi Ha >xenaewuTte
nvueHsnpaHe cybektn. HeobxoammocTTa OT MpaBHM PassiCHEHMS U BbLBEXOAHETO Ha MUIOTHa ypeaba Ha
TOKEHUTE — LEHHW KHMXKa Le nopoasT Manku pasxoau 3a cbOngaBaHe Ha M3NCKBaHUSATA 3a MecTaTa Ha
TbProBusl, KOUTO pellaTt Aa MOo3BOMAT KOTUpaHeTO Ha Te3n TOKeHW. JIMUEH3MOHHUTe pasxoau U TekyluTe
pa3xoau 3a cbbnogaBaHe Ha U3NMCKBAHUSATA 3a ONepaTopuTe Ha HOBUTE Mas3apHUM MHAPACTPYKTYPU, OCHOBAaHU




Ha TOP, we 6baart oT CcbluMs NOpPSAbK KaTo TE3N 3a MHOMOCTPAHHUTE CUCTEMM 3a TbProBusd, NULEH3MPaHU Mo
OMon 1l. JonbnHUTENHUTE pa3xogu 3a eMUTEHTUTE Ha rnodanHu cTabunHu Kpuntonapu He moraT ga b6baar
MOCOYEHU, Tb KATO TakmBa TOKEHM BCe Olle HsMa Ha nasapa. EMUTEeHTUTE Ha KpUNTOaKTMBM, KOUTO
MOHacCTOsILLEM He ca MpaBHO YypedeHu, We TpsbBa ga nybnvkyBaT MHAOPMAUMOHEH AOKYMeHT. OOwwuTe
pa3xogu (B T.4. 3a IOPUONYECKM YCIyrn), KOUTO BKITOYBAT MOTEHUMANHUTE HOPUANYECKU U OPYrM pas3xogu, ce
oueHasat mexay 35 000 1 75 000 eBpo Ha emucus.

KaxkBu we ca nocneguumTte 3a npeanpusatusaTta, MCI n MmukponpeanpuaTusTa?

MpegnoyeteHnTe BapumaHTM LWe wumaT o6WO nonoxutenHo Bb3genctene Bbpxy MCI. [Mo3BonsaBariku
HaBMM3aHeTO Ha NMbpBUYHUTE NpeanaraHvs Ha kpuntonapw (MIMK) u npegnaraHna Ha TOKEHU — LIEHHWU KHUXa
(MTUK) Te cnegsa pa yeenuyatr HebaHKOBUTE W3TOMHMUM Ha dwuHaHcupaHe 3a MCII. TMNK morat aa
npeaocTaBAT Ha HOBOCb3dafdeHUTe ApYXKeCTBa Bb3MOXHOCT 3a HabupaHe Ha 3HauuTenHo puMHaHcupaHe Ha
paHeH eTan OT pa3BUTUETO, NPM TOBA C NO-HUCKU pa3xoau, oTkonkoTo npu egHo MIMMM: npu BbBeaeHaTa ypenbda
pa3xoaute 3a hnHaHCMpaHe ¢ KpUNToakTMBKM ce odakea Aa ca ¢ 20 — 40 % no-HUCKM B CPaBHEHME CbC CXOOHO
no pasmep MbPBMYHO NyO6NMYHO npegnaraHe. [NpegnoveTeHWTe BapuaHTW e MOPOAAT 3a eMUTeHTa Ha
KpunTtoakTueu, konto e MCI1, pa3xogu 3a cbbntogaBaHe Ha M3MUCKBaHWUSATaA OT nopsiabka Ha 35 000 eBpo Ha
emMucus.

LLle Ma SIM 3HAYUTEJTHO Bb3AENCTBME BbPXY HaLlMOHAJIHUTE 6IOMKETU U aAMUHUCTPaUunn?

[MpegnoyeTeHnTe BapuaHTK LWe NopoasT 3a HauMoHanHuTe koMmneTeHTHU oprain (HKO) Ha gbpxaBuTe YneHku
M3BECTHM pas3xoaun no Haasopa. Haa3opbT Ha ob6xBaHATUTE OT HOBUTE U3NCKBAHUS EMUTEHTU Ha KPUMTOAKTUBU
N OOCTaBYMLM Ha YCnyrM 3a KpUNTOAKTMBM Lie Nopoau egHoKpaTHU pa3xoau oT nopsiabka Ha 140 000 espo,
KakTo M Tekywmn pasxoan mexay 350 000 m 500 000 eBpo roguwHo. OT cBOSA CTpaHa HOBUTE MasapHU
NHppacTpykTypn, ocHoBaHu Ha THOP, we nopoasat 3a HKO pasxoan mexay 150 000 n 250 000 eBpo roguLLHO.
Ha cerawHua etan e TpygHO Oa Ce W3YUCHAT pasxoauMTe Mo Haas3opa Ha eMUTEHTUTE Ha ,CcTabunHum
KpunTonapu®, Tbil KaTo Te Lie 3aBUCAT OT M3bpaHMTe Mogenu Ha cTonaHcka gerHocT. TakcuTe, kouto HKO we
HauMcnsaBaT Ha NoAHaA30pHMTE CybekTH, LWe KOMNeHcUpaT YacTUYHO Te3N pasxoau.

LLle nma M Apyro 3Ha4YMTENHO Bb3AeicTBune?

C npepnoyeTeHUTe BapuvaHTKM LLe Ce MOBULIM KOHKYpeHTocnocobHocTTa Ha EC, Tbi kaTo Wwe ce no3Bonu Ha
HOBM NasapHW y4yacTHMLM Aa paspaboTBaTt nasapHu MHPPACTPYKTypu, ocHoBaHun Ha TOP, 3a TbpryBaHe u/unu
ypexaaHe Ha COEenkute C TOKEHW — LEHHWU KHWKa, C KOETO B CPeaHOCPOYEH A0 AbMArOCPOYEH MnaH Le ce
KOHKypupaT TpaguumoHHuTe wuHdpacTpyktypu. OT cBoA CcTpaHa nunoTtHata ypeaba Ha nasapHaTa
WH(pacTpykTypa, ocHoBaHa Ha TP, we no3sonu Ha nasapHute ydactHuum ot EC pga ce koHkypupat c
YCTaHOBEHUTE CYDEKTU B TPETU ObpXKaBu, KbAETO € Hanuvue GraronpusateH pexunm 3a BbBexgaHeTo Ha TOP.
MpepnoyeteHuTe BapuaHTM OM cnegBano ga orpaHudaT HeGnaronpuATHOTO Bb3OEWCTBME BbPXY OKONHaTa
cpena. TpaauUMOHHMAT (DMHAHCOB CEKTOp M3nons3ea npeanmHo TOP ¢ orpaHuMyeH OOCTBM, KOATO He e Taka
eHeproemka. OcBeH ToBa, Npu HAkom oboaocTbnHM TOP, nanonssaHu 3a AageHn eMUCHUM Ha KPUNTOAKTUBK, Ce
nnaHupa nNpeMyMHaBaHe KbM OpPYrM MexaHuamMym Ha ogobpeHue (KouTo Mo3BofsiBaT BanvaupaHe Ha AajeHa
onepauus, 3a KoATo € n3nonssaHa TOP), KOUTo ca 3Ha4YUTENHO NO-Marnko eHEProeMKu.

I'. MocneaBawyu aencreusa

Kora uie ce u3sbpLum nperneq Ha noauTukara?

Komucusita e cnean Bb3AENCTBMETO Ha MpeanoyeTeHuTe BapyMaHTM M Bb3 OCHOBA Ha Habop OT TOYHM
rMokasaTenu Le oueHn eheKTUBHOCTTa MM 3a MOCTUIAaHETO Ha 3as0XEeHWTe LUenn — 3acuiBaHe Ha MpaBHaTa
CUTFYPHOCT; OCUrypsiBaHe Ha MoTpebuTencka 3awmuTta, NOSIHW NasapHU OTHOLWEHUS U (PUHAHCOBa CTabWHOCT;
nofnoMaraHe Ha UHOBaUMuTe.
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