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1. BBEOAEHUNE

CoBpeMeHHas 61M3Hec-cpena cTankmeaeTca ¢ He06Xo4MMOCTbIO ONTUMU3aLLUM NOTMCTUYECKUX MPOLLECCOB,
CHU>KEHWA TpaH3aKUNOHHbIX N34ep>KeK 1 obecneveHna npo3payHoro obMeHa pecypcamum. MIHHoBaLMOHHaA
TOBapHO-pecypcHasa noructmudeckan nnatdopma (TRPL) n ceasyrowmn yueTHbln TokeH SUR npencTtaBnatoT
cobom OTBET Ha 3T BbI30BbI, 06ecne4vnBana MOTMBALILIO M yripaBneHue Bcen akocncteMon. TokeH SUR
BbIMO/THAET K/TFOUYEBYHO POJb B pacyeTax Mexkay y4acTHMKaMU, a Takke crnocobCcTBYEeT CO34aHMI0

3O PEKTUBHOM M NPO3payHON cpeabl 418 B3aMMOAENCTBUA.

2. KOHLUEMUWMA TOKEHA SUR

TokeH SUR - 3710 umndpoBoOW akTnB, BCTPOEHHbIN B 3KOHOMUYECKYH MOAE/b N1aTGOPMbl, KOTOPbIM BbINO/HAET
HECKO/IbKO K/THOUYEBbIX PYHKLMNN:

- PacueTtHasn eguHuua: YnpoluaeT 1 yaeLleBnseT TpaH3akuMm Mexxay y4acTHUKaMu (MocTaBLLMKM,
npoun3BoauTeNn, AUCTPUGLIOTOPLI, NOTPEBUTENN).

- OnemMeHT cTuMynaunm n Mmotmeauunn: MNo3Bonsaer y4yaCTHMKaM nony4yatb 6OHbeI 3a akKTUBHOCTb N
y4yacTBOBaThb B pacnpeneneHnm oxonos.

- CpegacTBo yyacTtumsa B ynpaneHmnmn: ObecneymBaeT a/ieMeHTbl el EeHTpann3oBaHHoOro ynpasnenumsa (DAO),
No3BONAA Aep>KaTeNAM BANATb Ha pa3BmUTMeE NnaTtdhopMbl.

- MHcTpyMeHT ana duHaHcmnpoBaHua: Micnonb3dyeTca npu npuenevyeHnn nHeectMunii yepes ICO/IDO,
noseonaa copMmMpoBaTb CTapTOBbIM KanuTan Ana pasBmUTma NpoekTa.

Takum o6pasoM, TokeH SUR cTaHOBUTCA OCHOBHbIM CBA3YHOLLMM 3/1IEMEHTOM, 06 beAMHAIOLLINM BCeX
Yy4aCTHUKOB 9KOCMUCTEMbI MOCPEACTBOM eANHON pacueTHOM Moaenu.

3. OCHOBHbIE 3KOHOMWYECKWNE MEXAHWN3Mbl C YHACTVEM TOKEHA SUR

3.1. MEXAHW/3M PACYETOB M KOMUCCUW

- PacueTtbl Mexxay yuacTHukamu: TokeH SUR ncnonb3yeTtca ana onnatbl TOBApOB, YCAYT U TOTMCTUYECKUX
onepauui, 4YTo ycTpaHAeT NNLLHME MPOME>XKYTOUHbIE 3Tanbl, XapakTepHble AN TPaaULMOHHbIX AEHEXHbIX
nepeBooB.



- TpaH3aKUMOHHbIE KOMUCCUU: 3a NPOBEAEHME onepaLnii cnncbiBaeTcs Hebonbluas komuccusa B SUR, uto
CTUMYNUpPYeT yYaCTHMKOB ONTUMU3NPOBATb YNC/IO TPpaH3aKLU M. YacTb KOMUCCUI MOXET BbITb HanpaB/eHa B
pe3epBHbI doHA NnaTdopPMbl UK NepepacnpenenaTbCa Ha CHET Aep kaTesien TOKEHOB.

- IHTerpauma c normctmyeckmumm onepaunamm: SUR yuyacTByeT B pacuyeTax 3a yCnyru TpaHCNopTUPOBKM,
CTpaxoBaHMA U TaMOXXEHHOro 0GopM/IeHMA, CNOCOBCTBYSA CHUXKEHMIO OMepaLMOHHbIX PacX0o4o0B.

3.2. CTEVIKMHT M MEXAH3M BO3HATPAXOEHWNI

- CucrteMa ctemkmnHra: Y4acTHMKM MoryT 3aMopaxkmeaTb SUR, nonyuana perynapHbie 60HyCbl U AOCTYN K
9KCKTHO3MBHOMY PYHKLMOHANY, a TakKe y4acTBys B FO/IOCOBAHUM MO Ba>KHbIM BonpocaM nnatdopmbl.

- Bo3HarpaxkaeHusa 3a akTmBHocTb: HauncneHmne 6oHycoB B SUR 3a yyacTue B onepaumax cnocobcTeyeT
yBenm4yeHunto o6opoTa TOKEHOB, MOBbILLEHMIO BOBIEYEHHOCTWN YHaCTHUKOB 1 cb6anaHCMpoBaHHOMY
pacnpeneneHunto MHTEPECOB.

3.3. YMIPAB/NIEHWE MN/JIATGOPMOW (DAO)

- leueHTpannsosaHHoe ynpaeneHue: TokeH SUR npegocTtaBnaet gep>katenam Npaso ronoca npm npuHATUN
cTpaTern4eckmx peLleHum, Takmx Kak NpeasiodkeHma no n3MeHeHnAM B pabote nnatdopmsbl 1 BbiGop
HanpaBneHUN NHBECTULVN.

- MexaHun3M ronocoBaHuma: Kaxkgbii aep>xkartenb SUR moxeT y4dyacTBOBaTb B ronocoBaHuUAxX nponopumnoHanbHO
KONMn4yecTBy TOKEHOB, YTO CI'IOCO6CTByeT NpPpo3payHOCT NPUHATUNA peLueHmZ n d)OpMMpOBaHI/II-O
3anHTepecoBaHHOIo coobuiecTBa.

3.4. POJ1b B 9KOCMCTEME MAPTHEPOB 1 CTUMYTNPOBAHWNE NNKBUOHOCTU

- I'IapTHepCKme coenku: SUR MNCrnonb3yeTcAa onAa 3akK1ro4YeHnA cornalueHum ¢ NOrMCTUYECKMMN U
$MHaHCOBbLIMM KOMMAHNAMMU, obecneumBas B3alMHble 60HbeI.

- MHTerpaums c BHewHMMM 6up>kamu: Nocne ICO/IDO TokeH SUR nony4vaeTt A4oCTyn K IMKBUAHOCTUN Yepes
TOProB/t0 Ha KPUNTOBAaNOTHbIX BUp>Kax.

- MonuTtnka cxnraHma TokeHos: [nAa KoHTpona nHbnAunm nnatdopma Mo>XKeT BHEAPUTb MEXaHM3MbI
nepmnognyecKkoro cokmraHma 4yactm noctynaroLmnx Komuccum B SUR.

4. SKOHOMNYECKAA MOAE/b N PACMNPEAOENEHVUE TOKEHOB SUR



4.1. ®A3bl MPUBAEYEHMA CPEOCTB N HAYA/IbHOE PACTIPEOE/NNEHNE

Ha paHHMX aTanax pa3sBuUTUA NPUMEHAIOTCA CneaytoLLme atanbl NpuBaevYeHns MHBECTULNN:

- Seed Round: OFpaHVI‘—IeHHbIVI BblIMYCK TOKEHOB AN1A CTpaTerm4ecknx napTHepoB, KOTOPbIE€ rOTOBLI
npenocTaBuUTb HayanbHoe GMHaAHCUPOBaHUE N AKCNEPTU3Y B 061acTn NTOrMCTUKM U TEXHOOTUM.

- Private Sale: PaHHAA npoga>ka SUR cTpaternyecknm nHBectopam, KOTOpbie MOTYT BHECTM 3HAUNTE/bHbIN
BKNaA B pa3BuTtre nnathopMbl. ta pasa HanpaeneHa Ha NpuBevYeHe PMHAHCOBbLIX PECYPCOB U
dopmMupoBaHme coobLiecTBa 3aMHTEPECOBAHHbIX CTOPOH.

- My6nnyHoe pasmewteHune (ICO/IDO): MacwTtabHasa kKamnaHMA NO NpoAaXke TOKEHOB, KOTopaA obecneunt
NNKBUAHOCTb M LUMPOKOE BOBNeYeHne y4acTHMKoB. B pamkax ICO/IDO 6yget npennoxeHo 20% oT ob6Luero
ob6bema TokeHoB SUR, UTO NO3BONUT NpUMBAEYb CpeacTBa ANA AanbHeNLero pa3snutua nnatGopmsl.

4.2. PACTIPEOENEHNE TOKEHOB SUR

MpumepHoe pacnpeneneHmne TokeHos SUR:

- 80% - BoHycHoe pa3MeLueHne: DT ToOKeHbl ByayT pacnpeneneHsl cpeam y4acTHUKOB, KOTOPble aKTUBHO
BOB/IEUYEHbI B 3KOCUCTEMY, BK/1tOUAA NOb30BaTeNEN, KOTOPbIE YYACTBYHOT B CTENKUHIE, U TEX, KTO BbINONHAET
noructmyeckme onepaumnm. 1o o6ecneymt MaccoBOE BOB/IEYEHME YYAaCTHUKOB U CTUMYNNPYET UX
aKTUBHOCTb.

- 20% - NMy6nmnyHoe pasmelleHue (ICO/IDO): 3T TokeHbl ByayT NpenioxeHbl Ha Ny6/IMYHOM pPbIHKE,
obecneynBas CTapToOBYH IMKBUAHOCTb U MOAAEPXKKY Pa3BUTMA N1AaTGOPMbl Ha K/TFOUEBbIX 3Tanax.

5. 9KOHOMNYECKHUE CTUMYJibl N MTPENMYLLECTBA UCIMOJIb3OBAHNA TOKEHA SUR

5.1. CHVMXXEHWE TPAH3AKLINOHHbBIX N3OEPXEK

- MpAaMble pacyeTbl 6e3 nocpegHuKoB: MIcnonb3oBaHMe TOKEHA SUR nosBonsaet YMEHbLNTb 3aBNCUMOCTb OT
TPaANUMOHHbIX NNAaTeXHbIX CUCTEM, CHMXKAA KOMUNCCUOHHbIe C60pb| nyckopAaa nposegeHne TpaHSaKLI,VIVI.

- OnTMMM3auma onepaumMoHHbIX pacxonos: MHTerpaumna SUR B Leno4ky noctaBok cnocobcTeyeT
onTUMM3aunn 4OKYMeHTOo60pOoTa U TOTUCTUKM, YTO NONOXKUTENBHO CKa3blBaeTcA Ha cebecToMMocCTm
TOBapOB W YCAYr.



5.2. MOBbIWEHWME NMPO3PAYHOCTW N OOBEPWNA

- OTKpbITbIN peecTp TpaH3akuun: Bce onepauunm ¢ SUR pernctpmpytotca B OTKPbITON 610KUENH-CUCTEME, UTO
rapaHTUpyeT NPO3payHOCTb N BO3MOXXHOCTb ayanTa.

- ABTOMaTM4YeCKUN KOHTPOb U rapaHTum: CMapT-KOHTpaKTbl, onupatowmeca Ha SUR, aBToMatmanpytot
ncnonHeHne 06A3aTeNbCTB U MUHUMN3NPYHOT PUCKN MOLLEHHWYECTBA, MOBbILLAaA A0BepMeE cpeau
YYaCTHUKOB.

5.3. MOTUBALIMA N BOB/IEYEHHOCTb MOJ/Ib3OBATE/IEN

- CTMMynpoBaHue yyactua Yepes 60HyCcHble NporpamMmbl: Monb3oBaTenu, akTMBHO yyacTBYHOLLIME B
onepauusax nnaTeopMbl, nonyyaroT gononHuTenbHole SUR 3a BbiNo/HeHMEe TpaH3aKUN, a TakKe 3a ydacTune
B OnpeaenéHHbIX TOrMCTUUYECKNX onepaLnsx.

- MaccuBHbIV goxon Yeped cTeNMKMHT: 3aMopo3nB SUR, yuacTHMKKM NoAy4aroT NPOLEHTHOE BO3Harpa>kaeHuve,
uTo o6ecneymBaeT CTabuUNbHbIN NACCUBHbIN 00X04 WU CTUMY/TMPYET A0NTOCPOYHOE yaep>KaHne ToKeHa.

5.4. NOAAEPXKA WHHOBALIMOHHbIX PELLEHNIA U PA3BUATUA MNATOGOPMBbI

- ®HaHcHpoBaHMe 06HOBEHUI U UCCeaoBaHNI: HaCcTb KOMUCCUI U pe3ePBHbIX CPEACTB aBTOMaTUUYECKMU
HanpaenseTca Ha pa3BuUTUE NIaTGOPMbl, BHEAPEHME HOBbIX MOAYNEN, YyULLEHWE NONb30BAaTE/NbCKOIO
UHTepdenca n 6eonacHoOCTU.

- YuacTtue B aBonoLMN I'Il'laTd)OprIZ MexaHn3Mbl ronocoBaHmA n AeueHTpann3oBaHHOro ynpasneHuMAa
NMO3BONMAKOT Aep>XaTenaMm SUR npepnaratb MHHOBaLUMOHHbIE peLLUEeHUA, YTO yCKOopAeT aaantaunto I'II'IaTd)OprI
K U3SBMEHEHUNAM PblIHKa Tpe6OBaHVIHM nosib3oBaTtesnen.

6. JOPOXHAA KAPTA PASBUTNA NMAATO®OPMbI C YYHACTUEM TOKEHA SUR

STAM 1. NCCNEAOBAHNE N KOHLUEMTYATbHOE NMPOEKTUPOBAHWE (0-6 MECALLEB)

- AHanns PblHKa 1 BblABNEHNE K/THOYEBbIX FIOTpeGHOCTeIZ y4aCTHUKOB.



- PazpaboTtka getanbHoOro 6MsHec-nnaHa v apxmTekTypbl N1aTGopMbl C aKLLEHTOM Ha MCMNO/Ib30BaHME TOKEHA
SUR.

- MopgroTtoBka I'IpaBOBOIZ n d)VIHaHCOBOVI AOKyMeHTauunum ona I'Iy6!'||/|°IHOFO pa3MeleHnAa TOKeHOoB.

OTAMN 2. PASPABOTKA N MEPBUYHOE TECTUPOBAHWE (6-12 MECALLEB)

- CospaHue MMHUManbHO XxmnaHecnocobHoro npoaykra (MVP) ¢ nHTerpauven ocHoBHbix Moaynen SUR
(pacueTbl, CTEMKMHI, CMapT-KOHTPAKTbI).

- MpoBeneHne BHYTPEHHErO TECTUPOBaHMA NAAaTGOPMBbI C y4acTUEM NAPTHEPOB U K/THOUEBbIX MOMIb30BaTENEN.

- Hactpowka cncteMbl 6€30nacHOCTM 1 aygMTa CMapT-KOHTPAaKToB, rae onepaunm ¢ SUR npoxoaat
aBTOMAaTU3NPOBaHHYO MPOBEPKY.

STAN 3. MACWUTABNPOBAHWE, NMYBJIMYHOE PASMEWEHWE N UHTETPALILA (12-18
MECALEB)

- MpoeegeHme ICO/IDO: OpraHm3auna MmacwTabHon kKaMnaHMu nNo Ny6iMyHoMy pasmelleHumto TokeHoB SUR
C YEeTKMMWN MHCTPYKLMAMM ANA yY4aCTHUKOB M MEXaHM3MOM pacrnpeneneHna TokeHoB. BaxkHo ob6ecneuntb
NpO3payHOCTb NpoLecca v akTMBHOE B3aUMOAENCTBME C COOBLLECTBOM, UTOObI MPUBIEYb MaKCUManbHoe
KOTMYECTBO MHBECTOPOB.

- MHterpaumsa SUR B 6usHec-npouecchl: BHeapeHue TokeHa SUR B peanbHble onepaummn nonb3oBaTenemn n
napTHepoB. OTO BKAtOYaEeT B ceba oNTMMM3aLMIO pacyeToB, MHTEMPALMIO C CYLLECTBYHOLLIMMN CUCTEMAMU U
aKTMBHOE UCMO/Ib30BaHME CTENKUHI-NPOrpamMM 1 6OHYCHbIX MEXaHUK A1 CTUMYIMPOBaHMSA NOMb30BaTeNnemn
K y4acTuto B 9KOCUHCTEME.

- 3anyck AeueHTpann3oBaHHOro ynpaeneHua: Peannsauua ¢yHkUMOHanNa, no3sonatoLlero gepxatenam SUR
y4yacTBOBaTb B rO/IOCOBaHMKN MO CTPATENMUYECKUM PELLEHUAM N pa3BUTUIO NnaTPopMbl. 3To obecneumnT bonee
[EMOKPATUYHbIA NPOLLECC NPUHATUA PELLIEHWN M MOBbLICUT BOBNEYEHHOCTb COObLLLECTBA.

STAMN 4. PASBUTUE MPOAYKTA N PACLUMPEHWE ®YHKLMW (18-36 MECALIEB N JA/EE)

- PacwmpeHue ¢yHKumoHana nnatdopMbl: BeeaeHme HOBbIX MOAYNEN, TakKUX Kak aHanuTmka,
NMPOrHO3MpoBaHMe CNpoca U MHTerpaumna ¢ BHELLHUMM cUCTeMaMU, A8 yNyULLEHMS MONb30BaTENbCKOro
onbiTa. 3To NO3BONUT NoNb3oBaTenaM 6onee apPeKTUBHO yNpaBnsTb CBOMMU IOTMCTUYECKUMKN OnepaLmamMm
M NPUHMMaTb 060CHOBAaHHbIE PELUEHUS.



- OnTMMmM3sauyma nornctmyeckmnx onepauni: MicnonbzosaHmne SUR gna paumoHanmaaumm rnobanbHbIX
NIOTMCTUYECKUX MPOLECCOB M NOBbILLEHUA 9O PEKTUBHOCTU. BHeapeHMe aBTOMaTM3NPOBaHHbIX peLleHnin ansa
OTC/IEXXMBAHMA TPY30B U1 yrpaBneHua 3anacamMmm ¢ ncnonb3oBaHnem tokeHa SUR.

- MexaHn3Mbl CXXMUraHus TOKEHOB: BBeaeHMe NpakTUKM CXXMraHms TOKEHOB A1 KOHTPOASA MHONALNK 1
yBENMUYEHNA CTOMMOCTK ocTaBLumxca TokeHoB SUR. OTo co3pacT 4ONOMHUTENbHbIVM CTUMYN ANA Aep>kaTtenen
TOKEHOB W MOMOXET NoAAEPXKMBATL UX LLEHHOCTb.

- MocToAHHOE 06HOBNEHME K aganTauna: PerynapHble 06HOBMEHMA N1aTGOPMbl C YH4ETOM MBMEHEHWUIN Ha
pbIHKE U NpeanoXeHnin coobuiecTra. 3To obecnevnT akTyasibHOCTb M KOHKYPEHTOCNOCOBHOCTb NNaTGopMbl,
a Tak>Ke No3BoNMUT 6bICTPO pearnpoBaTb Ha HOBbIE BbI30OBbI ¥ BO3MOXXHOCTH.

OTAT 5. OLLEHKA PE3YJ/IbTATOB 1 KOPPEKTUPOBKA CTPATETW (36 MECALLEB U OAJTEE)

- AHanuna peaynbTtaToB BHeapeHusa TokeHa SUR: OueHka apPpeKTMBHOCTU UCNOIb30BaHUA TOKEHA B BU3HeC-
npoueccax 1 ero BAMAHUA Ha 06LLYy0 NPOM3BOANTENBHOCTbL NNaThopMbl. TO BKAOUAEeT B ceba aHanns
Nnonb30BaTeNIbCKOro onbiTa, PUHAHCOBLIX MOKa3aTesnen U YpoBHA BOBIEYEHHOCTN coobLLecTBa.

- KoppekTunpoBka cTpaternm: Ha ocHoBe Nony4YeHHbIX AaHHbIX M 06paTHOM CBA3M OT No/b3oBaTenen,
KOPpPEeKTUPOBKA CTpaTerum passmuTusa NnaTtopMbl U BHEAPEHNE HOBbIX GYHKLNI, KOTOPbIE OTBEYaoT
NnoTpe6HOCTAM pPbIHKA.

- DonrocpoyHoe nnaHnpoBaHue: OnpeneneHne HOBbIX HaNpaBNeHUN ANsa PasBUTUA, TakKMX Kak pacLunpeHmne
Ha Me>XKAyHapOoaHble PbIHKW, BHEAPEHMWE AONONHUTENbHbIX YCIYT U MHTErpaLma ¢ ApYrMMn 6/10KUYenH-
nnatpopmamu.

SAKMTIOYEHWE

PaspaboTtka n BHeapeHue TokeHa SUR npeactaBnaet cob6on BaXkHbIN Lar gis co3gaHna adpeKTUBHOM U
Npo3payHom 3KocucTeMbl B 061acTu NormMcTnkn. C 4eTKMM NnaHoM AeACTBUIM N aKLLEHTOM Ha BOB/IEYEHHOCTb
nonb3oBartenen, nnatdopma byaet cnocobHa aganTMpoBaTbCa K USBMEHEHUAM Ha pbiHKE U o6ecneynTb
[0NrocpoYHOE pasBuTHE.



