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CLARITY Act u TOKeHu3auuma akuumn:
«BeCb (PMHAHCOBbIN MUP Ha DNokyenHe»
— Y4YTO peaJibHO NPOUCXOAUT U KOMY 3TO
BbIrOAHO

TOKEHM3aLUunA aKLMM U KPUNTO-3aKOH

tiker.pro

B CLLUA pBuratoT BTOPON KPYMHbIA KpUNTo-3akoH — CLARITY Act: 4éTKKne npasuia aas Lndposbix

aKTUBOB 1 TOKeHM3auun akumin. baHku n 6pokepsbl (Coinbase, Robinhood, BlackRock, Circle) y>xke

TECTUPYIOT TOKEHM3MPOBaHHbIe Bymaru. Pazbupaem 6e3 xanmna: 4To 3TO, HA KaKOM 3Tare 3akKoH U
KOMY M3 Hawmx 6ymar 3To BbIrO4HO.

B couceTax BCé Yale 3BYy4YUT MbIC/Ib: «CKOPO BECb (PMHAHCOBLIA MUP NepeeneT Ha
6nok4yenH». Nosoa — npoasuxeHmne B CLLUA BTOPOro KpyrnHoOro KpuUnTo-3akoHa
CLARITY Act (Digital Asset Market Clarity Act), KOTOpbI OOJIXKEH AaTb YETKME
npasunaa ona LN@QpPOBbLIX aKTUBOB U OTKPbLITh AOPOry TOKEHU3aLuum akuum m
OPYruxX aKTUBOB. TeMa Ba)KHas U peasibHas, HO BOKPYr HEE MHOI O rnpeyBesin4yeHun.
Pa3bepémcs CMOKOWHO: Y4TO 3a 3aKOH, Ha KaKOM OH 3Tare M 4TO 3TO 3HaYuT Ans
PbIHKOB 1 ByMar, KoTopble Mbl aHaIN3NPYEM.
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* CLARITY Act — BTOpOM KpynHbIN KpnnTo-3akoH CLUA (nocnie GENIUS Act o
cTenbnkonHax): oH pacnpegenseT Haa3op mexnay CFTC, SEC n 6aHKOBCKMMU
perynatopamu n gaéTt npasusia aasa TokeHos. Mpowén MNanaTty
npencrtasutenen n kommtetT CeHaTa — HO eLLé He 3aKOH.

- TokeHu3aumus HabupaeT xopn: Coinbase, Robinhood, BlackRock, JPMorgan,
Circle y>xe TeCTUpPYIOT TOKEHN3NPOBAHHbLIE aKLMNMN N aKTUBbI. HO «BeCb MuUp
Ha 6s10K4YenHe 3a 12 MecsaueB» — NoKa ONTUMUCTUYHBbINA JIO3YHT, a He

CBEPLUMBLLNIACS DAKT.

Y10 npousowwno (hbakTbl, He xaun)

CLARITY Act (H.R.3633) npowén ManaTty npeacrasutenen ewé B none 2025 roga
(294-134), a B cepenunHe nioHa 2026-ro ero opo0dpun 6aHKOBCKUN KOMUTET
CeHaTa (15-9). 370 y>Xe caMbin NpopaboTaHHbLIN KPUNTO-3aKOH B NCTOPUN
KoHrpecca, HO eLé He 3aKOH: Bepcuto CeHaTa HY>XHO COrslacoBaTb C CEJIbX03-
KOMUTETOM, 3aTeM C Bepcmen ManaTbl, 1 NpoBecTn Yepes obe nanaTtbl. Bce
HabnogaTenn CMOTPAT Ha AedslallH — NPOMEeXXYTO4YHble Bbibopbl B HOsOpe 2026-
ro. CyTb 3aKOHa: 4YéTKoe pa3aeneHue Hap3opa — CFTC perynmpyeT «ungposbie
ToBapbl» (bupxxu/6pokepbl KpunTbl), SEC — TOKeHbI-LeHHble ByMarn n npmenevyeHmne
KanunTana, 6aHKOBCKNE perynatopbl — cTenbnkounHbl (B cBs3ke ¢ GENIUS Act).
3asI0KeH MexaHU3M nepexofa TOKeHa M3 «LUeHHon bymMmarmn» B «ToBap» No Mepe
JeLeHTpanm3auum ceTn 1 3anpeT Ha BbinJiaTy NacCMBHONro Aoxona/npoueHToB
naaTgopMamMu.



S

TOKeHM3aUMs: akUuMn U aKTUBbI MPEBPALLATCS B LMGPPOBbIe TOKEHbI Ha 6nokyenHe. (MaaocTpauus.)

TOKeHU3auuMsa akuMu — 4YTO 3TO U 3a4YeM PbIHKY

TOKEHM3MPOBaAHHAA akUNS — 3TO LM(PPOBON TOKEH Ha O/1oK4YehnHe, NPUBA3AHHbIN
K ueHe bymaru. (naBHas NnpMMaHka — TOprosnafa 24/7, MrHOBEHHbIe PACYEThI U
ApobHble 00NN, B TOM YUcae AOCTYN K paHee 3aKpbITbiM aKTUBaAM. ITO yXXe He
Teopus: Coinbase 3anycTnna ToKeHN3NpPOBaHHbIE akuMK ana nHeectopos CLLUA B
kKoHue 2025-ro, Robinhood — B EBpone (BK/lo4as TOKEHbI A0J1en YaCTHbIX
koMnaHuin), a DTCC (ueHTpanbHbIN geno3ntapun CLUA) B ntone 2026-ro 3anyckaeT
orpaHuYeHHbIn NUNoT TokeHm3auumm ¢ ydactnem BlackRock, Goldman Sachs,
JPMorgan, Circle n Ondo. TokeHM3MpPOBaHHbIE aKLNUN — caMan ObicTpopacTyLwias
KaTeropmsa «peasjibHbix akTnoB» (RWA) Ha 6nok4denHe. HO 4eCTHO: TOKEH — 3TO
Yalule o0épTKa, a He NpsiMoe BNlafeHne akunen; eCTb PUCKM SMUTEHTA, KacToam u
perynaTopukun, a nosiHoueHHble npasuna (ToT cambln CLARITY Act) ewwé He NPUHSATSI.



3aKOH O0JKEH AaTb PEJibChl: KTO U KaK peryanpyeTt UngpoBble akTuBbl. (MaacTpaLms.)

Y710 3TO 3HAUYUT ANA Hawux oymar

CnaBHble 6eHedmUMapbl — MHPPACTPYKTYpa LUMGpPOBbIX akTUBOB N nHTEX. Cpeaun
HaWwmMX OTYETOB 3TO KpunTo-6uprKa Bullish (BLSH) (06bE&MbI U INCTUHI K pacTyT
BMecCTe C neranusaumnen), puHtex-nnatdopmbl SoFi (SOFI), Nubank (NU) n Kaspi
(KSPI) — ™M npolle BCTpamBaTb KPUNTO/TOKEH-CcepBUCHLI. KpynHble 6aHKK JPMorgan
(JPM), Bank of America (BAC) n Citigroup (C) He npourpbiBatoT, @ CTPOAT PeNbChl:
oHN B nusoTe DTCC n caMum TeCTUPYIOT TOKEHM3aUMo N cTenbnkonHbel. Cpegn
HEenoKpbITbIX HaMU MMEH TeMy asuratoT Coinbase (COIN), Robinhood (HOOD),
Circle (CRCL), BlackRock (BLK) 1 Ondo (ONDO) — 1o 4acTun U3 HUX Mbl NOCTaBUM

OTYETHLI B 04epenb.
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YTOo oTC/NIe)XXuBaThb AaJibLie

e Cynbba CLARITY Act B CeHaTe: corjiacoBaHne Bepcuim n nHasibHoe
ronocoBaHune (opueHTUp — A0 HoAbpbCKMX BbiIbopoB 2026).

e Munot DTCC (monb 2026): nepengéT N TOKEHU3ALUMNS OT TECTOB K peasibHbIM
obbEmMam.

e 3anpeT Ha BOXOAHOCTb: Kak OrpaHM4YeHne Ha npoueHTbl/yield yoapuT no
BnsHec-mMmoaensaM KpUnTo-naaTgopm.

e Pa3sHMUA «TOKEH # aKLUA»: PUCKN 06épTOK, KaCToan n 3alnTbl NHBECTOPaA.

BbiBOA: HanpaBiieHNe peasibHoe — perynatopuka KpunTtel B CLLA B3pocrieeT, a
TOKEeHM3aL s akTUBOB U3 3KCMNepruMeHTa npesBpaLllaeTca B UHAyCcTputo. Ho «Bechb
hrHaHcoBbIN MUP Ha BOKYenHe y)Xe 3aBTpa» — 3TO JIO3YHI, @ He NMPOrHo3: 3aK0oH
eLé He MPUHAT, CPOKN COBUralOTCA, @ Y TOKEHU3NPOBAHHbLIX aKL MW CBOU PUCKW. Ons
MHBECTOpa 3TO TPEHA, 3a KOTOPbIM CTOMUT CJZIeAUTb 1 Ha KOTOPOM 3apabaTbiBaeT B
NepBylo ovyepenb MHPPACTPYKTYpa — Onpxn, puHTexm n baHku, CTposaLLne penbChl.

MUcTouHuku: Congress.gov (H.R.3633 Digital Asset Market Clarity Act), Senate Banking Committee, PwC,
CCN/Coinbase Research (nnnot DTCC, BlackRock/Goldman/JPMorgan/Circle/Ondo), AaHHbIe N0 PbIHKY
TOoKeHu3aumm (RWA) Ha nioHb 2026 r. [MoCcT-NepBONCTOMHUK — MHEHME 13 couceTen, (haKkTbl CBEPEHbI MO
opunLManbHbLIM 1 OTpacneBbIM Nybankaumnsam.

] OTY4éTbl NO TeMe

MNofnHble aHaNUTUYeCKne OTHETHLI N0 YNOMAHYTbIM ByMaram — c rpadumkamu,
cueHapusamm n Hawwum tiker.pro Score (ungpa cnpasa, 0-10 Ha 12 mec.):

KSPI BLSH NU BAC
Kaspi.kz . Bullish Nu Holdings . Bank of America .

Cesrowo T Il crose B S €
Citigroup JPMorgan Chase SoFi Technologies

OucknenMmep. MaTtepman HOCUT MHPOPMALMOHHO-aHAIMTUYECKUI XapaKTep U He ABNfAeTCA
MHAUBUAYaAIbHOW MHBECTULMOHHOW peKoMeHpauuen. YnoMmHaHue bymar — He npusbiB K
MoKyrnke nnn npopaxe. NHBeCTULMN CONPSXXEHbl C PUCKOM NoTepu Kanutana. CM. Takxe Ycnosus

MCNOoJiIb30BaHNA.
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