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-OPUONYECKIM OV3HEC

WNHamBmayanbHeI peiTuHr opuctos (ton 5—10)

®dupma Opuct ®dupma Opuct ®upma Opuct
AHTUMOHONOJIbHOE PETFYJINPOBAHUE «[loBepHya Jlnran» Erop Hockos PECTPYKTYPU3AL UG U BAHKPOTCTBO
«Arppeit fopoamcckuii v naptHepsl»  MapuHa AGpamosa White & Case Mropb Ocraned, BGP Litigation [ImuTpunii basapos
ENAM [imuTpuit Apaxaches Noerr BoepH Maynb3ex «PervoHcepsuc» Masen Kupcatos
VEGAS LEX Ans6epr EratsiH EMMMN BaneuH Merpos «[aBnoBa 1 napTHepbl» Cepreit Jlesnies
EMAM Haranbs Kopoctenesa | Linklaters [llenc Yeapos «[Tenensies lpynn» {0wa Jlurosuesa
ART DE LEX Apocnas Kynk HANOrOOBNOXEHUE «S&K Bepvikanb» Anppeit Mukormh
«l0c Aypeym» Cepreit HukoHopoB PwC Legal Paica AnexcaxiHa «XpeHoB 1 napTHepbl» Vropb Hukonaenko
EMAM Ana Hymeposa Noerr Maxcum Bragymupos | <Mypatos, “epHsikos v naptHepol»  Makcum Mniatonos
UHppanexcr Apryp PoxmH «Jlemunik, Kpynckuii v naptHepsh  Anexcanzp Jlemuuk ENAM Esrenui Pauuiesckuii
VEGAS LEX Anekcarap CUTHIKOB «®BK Mpaso» Hanexaa Opnosa «bapronmyc» {0nwii Tait

«MenbHILKMA 1 3axapos»

Anexceit CraHkeBiy

«enensies Mpynn»

Cepreii Menensies

«LleHTp Npobnem GaHkpoTcTBa»

Anekceit OXHUH

BAHKOBCKOE U ®UHAHCOBOE NPABO «Bapronnyc» Jmwrpuii MpoBoguH PUTEIAN W TOPTOBAIS, FMCG

Linklaters Lwvmpuit JloGarkik TAXOLOGY Cepreii Cemetos ART DE LEX Esrenwii ApOy3os
«S8K Beptvkans» Muxaun Vnbu «02 KoHcantuhr» Onbra CopokvHa Linklaters Awwrpuit oGarkuk
White & Case Maciv KoG30es foct Makcum PoB/HCK/i S8K Beprukan Muxaun Yo
<Tapno u napTHepsi Buranuii Kopbicros «[Llanosanos Metpos» Cepreit LLanosanos MenbHuukuii n 3axapos Anexceit Cratkesuy
ART DE LEX Jmutpuii Maros NPEACTABUTENbLCTBO Delcredere Egrenuii LLiernos
JWHUA rpasa» Anipeii Hosakoscki MO YroJlOBHbIM AENAM PbIHKW KANUTANA

Lidings Anexcanp MoTenok «ACHIC 1 NapTHEPbI» Anekcanap Achiuc Tomashevskaya & Partners Bcesonop baiibak
Noerr Bramuonas Ckaopios «S8K Beprukasib» Bnagymnp Anewnt «JjaceTa naptHepc» Cepreit baes
Delcredere Maxcum Crenariy ENAM Bukropust Bypkosckas Linklaters AHapio bepax
KPMG Onbra $Icbko «PeruoHcepsuc» [muTpuii Ipeyko «JIuhns npasa» Oner Bblykos
3EMAS, HEABUKMMOCTb 1 CTPOUTENLCTBO | XCTe3HHK0B M napTHEpL ;”;"ecf:mﬁ E::I’awters ﬂmi:a Z:;Z:S:H
«MenbHuLKMit 1 3axapos» {Opuit AkceHo BGP Liigation [pui Ceneanes Wi & Case i o—
ARTDELEX Eareti ApCysoe «KkA3es 1 napTHepb Bnagumunp Kutonwr «AHapeit FopomnCeKuii 1 napTHepsl>  IMUTPUiA NioGoMyapos
Deloredere Enexia flewura «KenesH1KoB 1 napTHepbl» Pomar KoGbinmh Branan Legal 10nus HeHawesa
Opuorar> Banepuii Hosos «POMaHOB U NapTHepbI» Cepreii Pomaros LECAP Enagera TypGuka
Howard Russia Anexcet TuokyHos «(DeOKTVICTOB 1 NapTHepbl> Bsuecnas PeokuCTos | CEMEWHOE W HACNEACTBEHHOE MPABO
«Tapno  naprHepsl> Anexceit Monos PA3PEWEHME KOMMEPYECKMX CNOPOB A [lenc Apinios
Dentons Cepreii TpaxtesGepr | Eraw Banepuit Epemento | «S&K Beprka» Tio6osb ko

«{OkoB v napTHeEpbI»

Bayecnas Yeayes

VEGAS LEX Mropb Yymaderko
Delcredere Esrenuii LLiernos
T™T

Noerr Bukrop lepbyTos

«/ABaHsH 1 napTHepbl»

AnestnHa Kamenbkosa

«MenbHULKIi 1 3axapos»

CemeH MenbHuLKunii

Nevsky IP Law

Kupunn MutsrinH

Dentons

Buktop Haymos

«[lenensies Mpynn»

BanentuHa Opnosa

«MenbHILKMA 1 3axapos»

Anacracus Cusiuast

«S&K Beptkans»

Cepreii Cnaropa

Tomashevskaya & Partners

XKanHa Tomaluesckas

Delcredere

Esrenuii Liernos

«MenbHuLKIi 1 3axapos»

[puropuit 3axapos

«enensies [pynn»

Cepreit Knumerko

«[1aBoBa 11 napTHepbl»

lannHa Masnosa

Bran

®unnnn PaduyeHko

KOMMEPYECKOE NMPABO

«Becrcaig» Cepreit Bogonarux
IOCT Anexcanap EBnokumos
«[Imutpuii Matsees 1 napthepbl»  OkcaHa XpaHosckas
Legal CONSTANTINE HuHa 3aBap3iHa

Norton Rose Fulbright

fipocnas Knnumos

LECAP

Muxann ManuHoBckuit

QUORUS

Maxkcum Me3seHuges

ART DE LEX [imutpuit Maros focT Tatbsia CTapykosa
«muTpuit Mateees v naptHepbl»  [Imutpuit MaTeees QHEPTETUKA U CbIPbEBBIE PECYPCbI
«S8K BepTukanb» Cepreit Cnaroga «MenbHULIKWIA 1 3axapos» 10puit AkceHo
«XPEHOB 1 NapTHePbI» Anekcanpp XpeHos «CTPVM AnbsHe» ®apup babaes
«Pernoxcepsmc» Esrenus Yepsel, «MenbHULIKWIA 1 3axapos» Bazvm BopoakuH
«lOKOB 1 NapTHepbI» Anppeii tOkoB Linklaters [imurpuii loGarkuH
Delcredere [Jlenuc Opos «PervoHcepanc» Kcerus Edumosa
PA3PELWEHWE KOPMNOPATUBHbIX CNTOPOB ART DE LEX [ImuTpuii Marows
Delcredere EneHa Jlemura White & Case Wropb OcraneLy
ENAM InuTpuii IgkuH Delcredere Makcum Crenatuyk
«MenbHULKuIA 1 3axapoB» Tpuropuii 3axapos PwC Legal Bnagumup Cokonos
ART DE LEX Apryp 3ypabsH «[Imutpuit MatBees 1 napTHepel»  Hatanmus LepGakosa
Alliance Legal CG Esrenuii KapHoyxos TPAHCMOPT W JIOTUCTUKA
«S8K Beprukanb» KOHCTaHTWH Delcredere Enena Jlemuna
KpymwnbHikos ART DE LEX Kupunn [loamapos
</Hppanexc» Aprem KykuH MenbHuugwii u 3axapos Magen JykcuH
Delcredere Maxcum Crenatiyk Norton Rose Fulbright fApocnas Knumos
«Pervioxcepayc» Cepreit Yauteno Norton Rose Fulbright Anexcannp Llakoes

«MypaHoB, HepHsKOB 1 NapTHepbI»

[Jmutpnit HepHblit

PASPEWEHUE MEXAYHAPOLHbIX CNOPOB

TPYLOBOE NPABO

«[Tenenges lpynn»

[Onust BopoaaHa

«OnesuHCKMiA, ByloksH 1 napTHepbl» Enewa Moneoosa Tomashevskaya & Partners Bcesorop baiibak PwC Legal Anexceit Jnrid
Knod Arbena Momopak BGP Litigation Anexcarnp Banees «OneBUHCKMiA, BYIOKSH 1 napTHepbl» Enexa MoneoHosa
Volga Legal Angpeit Chides Linklaters Anexceit lynko Dentons Maputa Poixkosa
KOPMOPATUBHOE MPABO / ENAM Amvmpuit Siakun «[loseprya Juran> Tatbsiva LLlenkyHosa
CNUAHUA U NOTNOLWEHNS QUORUS EBrexnin Xunuu TAXENAS NPOMBILWIEHHOCTb

LDD 3ayp Aneckepos White & Case {0nus 3arotex Angokarckoe 610po A2 Muxann Anekcanapos
Branan Legal Makcum ByHsikuH «[IMutpuit Marsees 1 napthepbl»  [mutpuii Marsees «MenbHuLKuiA 1 3axapos» Banym Bopoakut
QUORUS EBrenmit Xunnu «MenbHuLKnit 1 3axapos» CemeH MenbHuLKmi «DBK Mpaso» TarbsiHa MarBenyeBa
Dentons Puyapa Kayn Norton Rose Fulbright Anapeit MaHos Noerr BbepH MaynbaeH
<Audpanekc» Aptem Kykut PARADIGMA Knumert Pycakosekuii «PervoHcepsmc» Cepreit YuuTenb

[loueMy B eTUIIETCKUX IIUPaMUIAX
He HaXOIWJIU OUTKOMHBI

— MHEeHue —

OOcyxaas nepcnekTUBbI PbiHKA
KPUMNTOBasIoT, Cepbe3Hble PUHaH-
CUCTbI BbICKa3bIBalOTCS 3a «TPa-
OVLMOHHBbIE (PUHAHCOBbBIE LIeHHO-
CTU»: MOJ1, B eruneTcKux nupamuaax
BCTpE4anuchb 30/10TO U cepedpo,

HO HUKTO He HaXx0AWJ1 TaM GUTKOWHBI.
CeropgHs B Hawwem AnmasHom poHae
XPaHUTCS OAVH AParoueHHbI Mme-
Tann, KOTopblil TOXXE HUKTO He Ha-
XOAWN B erMneTcKUx nupamuaax.
3To nnartuHa.

BriepBbIie eBpOITeUIIbI TT03HAKOMU-
JIMCH C IUTaTUHOU B cepeziviHe XVI Beka 1
3a 6ecCII0yIe3HOCTh IIPeHeOPEIKUTETILHO
HazBasu ee Platina — «cepeGpuIiko» (0T
UCIL «platay — «cepe6po»). AIXUMUKLI
CYUTAIH ee HeIIPUTOAHBIM MeTaJIOM
U Ja’Ke HAZIeJSUTH JbSIBOJIBCKUMU Yep-
TaMu. [IOCKOIBKY ee Havaju UCIIOIb-
30BaTh QAIBITBOMOHETYUKY JIJI TTOJT-
JIeJIKU 30JI0TOU MOHeTHI, B XVIII Beke 110
PelLIeHUI0 UCTIaHCKOTIO KOPOJIA ILIaTU-
Hy 3aIIPETWIN K BBO3Y U CTAJIN TOP/KeCT-
BEHHO TOHHAMU TOITUTh B MOPSIX U Pe-
Kax. YTOIUIeHHYIO IIJIaTHHY, KaK TOBO-
PAT, TaK IIOTOM U He HallUTH.

[ratHa — KPAacUBBIN, 6JIaTOPOJI-
HBIN, HO TYTOIUIaBKUM MeTaJllI, KOTO-
PBI TOJIyYWJT ITPU3HAHUE TOIBKO CITY-
CTsI CTOJIETHS Y UCKJTIOUUTEIHHO GJ1aro-
Jlaps1 pa3BUTUIO TEXHOJIOTUIA.

Kasasroch 651, Ipu 4eM 371eCh KPUII-
ToBaT0Ta? OTHAKO UMEHHO YIUBUTEIb-
Hasl yeJoBevecKas HeJaIbHOBUIHOCTD
aCCOLMUPYeTCs y MeHs CerofHA C MO-
THUBHPOBKOW OIIpe/iesieHUs ApOUTPaK-
HOTO Cyzia I. MOCKBEI OT 5 MapTa I10 Jie-
J1y N°A40-124668/17, KOTOPBIM MHE KaK
(bUHAHCOBOMY YIIPABJIAIOIIEMY OBLIO
OTKa3aHO BO BKJIIOYEHUU COZIePXKHUMOTO
KpUIITOKOIIesIbKa Ha blockchain.info B
KOHKYPCHYIO MaCCy TPOKIAHUHATIOIDK-
HUKA 1 00513aHUU €T0 ITepeiaTb MHe JI0-
CTYTI K 9TOMY KPUIITOKOIIIETIBKY.

B cBOeMm ompeiesieHny Cyz; OTMETHII,
YTO KPUIITOBATIOTA BO3HUKAET OYKBAJIh-
HO (M3 UHTEPHETA», SIBJIeTCS aHOHUM-
HOU, UCTIOTh3YeTCS B IIPOTHUBOIIPABHON
JIeATeJIbHOCTH, B TOM YK CJIe TePPOPUCTa-
mu. CyZi IPU3HAT, YTO «KPUITTOBAJIIOTAY
He OTHOCUTCS K OOBEKTaM IPOKITAHCKIX
IIpaB, HaXOAUTCA BHE IIPAaBOBOTO IIOJIA
Ha Tepputopuu PO, a ucrionHeHue (JTe-
JIOK C KPUITTOBTIOTOU U €€ TPAHCAKITUL
He 06eCTIeInBaIOTCA IPUHYIUTETBHON
CUJION rocyapcTBa. Takas mo3UIus Cy-
JIa TIOJTHOCTBIO COTVIACYeTCsI C MHEHEM
Banka Poccuu o HemomycTrMocTy 06pa-
LIeHUs KPUIITOBAJIIOTHI B cTpaHe. Ho AB-
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JIAeTCS I OHA BepHOW IIPUMEHUTETbHO
K IIporietypaM 6aHKPOTCTBA?

KoHeuHas1 1es1b 110601 IIpOLIeyphI
6aHKPOTCTBA— HarboJIee IIOTHOE yI0B-
JIeTBOpeHMe TPeOOBaHUM KPEIUTOPOB.
ComracHO CTaTUCTHKe, 0OHAPOZOBAH-
HOU pyKOBOAUTesIeM IIpoeKTa «Pespe-
cypc» AnexceeMm IOXHUHBIM Ha HeZjaB-
Heli KoH(pepeHtyu U1 <KoMMepcaHTh»,
TOCBAILIEHHOU GaHKPOTCTBY, IT0 UTOTaM
3aBepIIeHHBIX MIPOIeAYP GAaHKPOTCTBA
B 2017 rony KpegUTOPEL B CpeHEM II0-
Jiygwtu ¢ 1 py6. 1oJIra TOJIBKO 5,5 KOIL.,
TIPU 3TOM 67% KOMITAaHUI-DaHKPOTOB He
3aIIaTHIN KPeIUTOPaM HITYETO.

B 3TOIt KPUTHUYECKOU CUTyalluu
IIyCTh JA’Ke U cCaMoe 9K30THIeCcKoe, HO
UMerolee peaabHy0 SKOHOMUYIECKYTO
LIEHHOCTb UMYII[eCTBO HeCOCTOATEeIbHO-
TO JIOJDKHUKA He JIOJDKHO ITPOU3BOJIBHO
HCKJIIOUaThCA U3 KOHKYPCHOM MacChl,
eQIN BBIpydeHHBIe OT ero IIPOAKHU Jie-
HEe)KHBIE CPEeJICTBA MOTYT OBITh HAIIPAB-
JIeHBI Ha PaCcIeThl C KPeAUTOPAMU.

IToCKOJIBKY KPUIITOBAJIIOTA CETOf-
HA ABJIAETCA BBICOKOJNKBUIHBIM aK-
THBOM, C yI€TOM COBP€MeHHBIX 9KOHO-
MIYeCKUX peaylnii M YPOBHA Pa3BUTHA
HGOPMAIIMOHHBIX TEXHOJIOTUN OHA
JIOJDKHA ITPU3HABAThCA BUJIOM <MHOTO
UMYyIIeCTBa», COMIAcHO CT. 128 TK PO, u
JIOITYCKAThCA K BKIIIOUEHUIO B KOHKYPC-
HyIO MacCy IOJDKHUKOB. CyJi e B CBOeM
pelleHNH! fjajl OTpaHUYUTeILHOe TOJI-
KOBaHMe YKa3aHHON HOPMBI IPKIAH-
CKOTO TIpaBa, IOCYUTAB BO3MOKHBIM
TIPU3HATD <UMYLeCTBOM» U BKJIIOUUTD
B KOHKYPCHYIO MacCy JOJDKHIKA TOJIBKO
Te 0OBEKTHI, KOTOPBIe IIPAMO IIepeydu-
CJIeHBI B 3aKOHOIATeIbCTBE.

Kak oTmeTwt B cBoeM 6J10Te U3BeCT-
HBIN 10pUCT PomaH BeB3eHKo, 3TO cie-
JIAHO «CIIeIMAJIBHO, TIOTOMY UTO OTIIBI-

OCHOBATeJIX IIOHUMAJIH, YTO ITUIIYT KO-
JIeKC Ha JIeCATIIETSA, YTOOBI He HyXKHO
OBUIO B IIepeveHb 06 BeKTOB IPaK/IaH-
CKUX IIPaB ITOITPaBKY BHOCUTD KKIBIH
pas, xorza homo sapiens npuzgymaet
YTO-TO HOBEHBKOE U IIPUKOIBHOE».

[To3BoIO U 51 cebe BBIPA3UTh COMHE-
HUA OTHOCUTEJIBHO OOOCHOBaHHOCTH Ta-
KOY TOYKY 3PEHII CyZIA.

CornacHo no3unuu EBpomericko-
TO CyZa IO IIpaBaM YesIoBeKa, TOHATHe
(MIMYIIIeCTBO» He OTPAaHMINBAETCS BJIa-
JleHreM MaTepHaJbHbIMU OaraMu U
He 3aBUCUT 0T pOPMaTIbHON KJIaccupu-
KaIlM¥ TaKOTO ITOJIHOMOYMS B HAITHO-
HaJIbHOM 3aKOHOZIATeJILCTBE. A CJIydau,
KOT/ZIa afleKBaTHbIe CPe/ICTBA 3aIUThI
UMYIIeCTBeHHBIX IIPaB He UMeIOT JI0-
CTATOYHOU 3aKOHO/IATeIHHOM OIIpesie-
JIGHHOCTH, paclieHuBaloTcsa EBporeit-
CKHM CyZIOM KaK YKJIOHEeHYIe TOCyIapCT-
Ba OT COOJTIOZIEHIA CBOETO IIO3UTUBHOTO
006513aTeIbCTBA.

B GOJBUIMHCTBE PA3BUTHIX 3apy-
6e)XHBIX IIPABOMOPSIKOB He BBI3BIBA-
eT COMHeHU! BO3MOXXHOCTH BKJIIOUe-
HUS KPUIITOBAJIIOTH B KOHKYPCHYIO
Maccy LODKHUKA IPU GAHKPOTCTBe.
Hampuwmep, B AToHNU ceifdac aKTUBHO
BeJIeTCs IIpoLie/lypa GaHKPOTCTBA OUP-
KU U POBBIX BATIOT MtGox Co., Ltd u
C paspelnieHus Cyfa AJs yoOBIeTBOpe-
HUS TPeOOBAHUI KPEJIUTOPOB Peasu-
3yeTCs KPUIITOBAIIOTA HA COTHU MUJI-
JoHOB fosutapos CIIA. ITpengmeTom
’Ke HayJYHOU JMCKYCCUYM aMepUKaH-
CKUX IOPUCTOB ABJIACTCA BOIIPOC HE O
BKJIIOUeHUU KPUINTOBATIOTH B KOH-
KYPCHYIO Maccy, a 0 KJIacCuUKAITIL
KPHUIITOBAIIOTHI B Ka4eCTBe «BAJIIOTHD»
JIu60 «TOBapay.

Oco6yI0 TPEBOT'Y BBI3BIBAET TO, YTO
U3BATHE KPUIITOBAIIOTHI U3 COCTABA
KOHKYPCHOM MacChI TPe/JOCTaBUT HeJ0-
GPOCOBECTHBIM YYaCTHUKAM SKOHOMU-
YeCKOro 060pOTa BO3MOKHOCTB CKPBI-
BaTh B KPUNTOBAIIOTAX aKTUBBI, HA KO-
TOpbIe KPeAUTOPaM Oy/ieT HeBO3MOXK-
HO 06PaTUTh B3BICKaHYe. B KOHeYHOM
WTOTe 3TO MOKeT IIPUBECTH K ellle O60Ib-
1IeMy CHIDKeHUIO ) (HeKTUBHOCTH GaH-
KPOTHBIX IIPOIIEAYD I KPEIUTOPOB.

B03MOXHO, B CKOPOM BpeMeHH ap-
OUTpPaKHbIE CY/IbI CTAHYT MHAaYe PaccMa-
TPHUBATh BOIIPOCHI O HEJIOITYCTUMOCTH
BKJIIOYEHUSI KDUIITOBAIIOTBI B KOHKYPC-
HYI0 Maccy. M KTO 3HaeT, MO)XeT ObITb, CO
BpeMeHeM I (POBbIe AKTUBBI HAPSALY
C IUTATUHOM 3aIMyT JOCTOMHOE MeCTO B
AnmazHoM QoHpie.

Anexceii /IeoHOB,

apOUTPAKHBII YIIPaBISTIONTHIA

AABOKATCKOE

BIOPO

Er'OPOB
I[IYTUHCKHWU
AO®AHACHEB

U IIAPTHEPBHI

yullas opuguueckas pupma
B Poccun, Ykpaune u CHI
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