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A.l. AnekceeHKo

Bn1aanBOCTOKCKMIA rOCYA,apCTBEHHbIV YHUBEPCUTET SKOHOMUKM U CepBUCA
BnagmsocTtokK. Poccua

O6ecne4yeHue NpaBoOBbLIX YCNOBUN BHeApPeHUs LncppoBbIX
TEeXHONorum Ha (ouHaHCOBOM pPbIHKE B KOHTEKCTe
peanusauum nporpammsbl «LlucpoBas akoHOMuUKa
Poccuuckoun ®epepaummn»

B cTaTbe aHanusMpyeTcs peannsaums HaumoHanbHOro npoekTta «Lndposas sKkoOHOMMKa
Poccuiickonn ®egepauum». OTaenbHOE BHUMAHUE yae/ieHO BOnpocam rnpaBoBoro obec-
neyeHna NPUMEHEHUA TaKMX MHHOBALLMOHHDBIX TEXHO/IOTUI, KaK BbIMYCK TOKEHOB, KpWUM-
TOBaNtOTa U KpayadaHAWHr B dUHaHcoBOM cdepe. ABTOP CTaBUT LeNb BbIABUTb NPO-
6/1eMHble acmneKTbl, C KOTOPbIMW CTO/IKHY/ICA 3aKOHOAaTe b NpU pas3paboTke HOpmaTUB-
HoW 6a3bl ANA perynnpoBaHus LMdpoBbIX TEXHONOTNI B GMHAHCOBOM cdepe. na aToro B
HacToslen paboTe NOCPenCcTBOM aHanM3a, CUMHTE3a, MHAYKUMW, OeAyKUMM, a TaKKe
$opManbHO-IOPUANYECKOTO U FrepMEHEBTUYECKOTO METOLO0B NPOBEAEHO UCCefoBaHUe
npouecca W pesynbTaToB peanu3aLmy HaLMOHaNbHOM nporpammbl «LindpoBas aKoHO-
muKa Poccuiickont depepaummn». Takke paccmoTtpeHbl PegepanbHblit 3akoH «O npusne-
YEeHUN UHBECTULMUIN C MCNO/Ib30BAaHUEM MHBECTULMOHHbLIX N1AaTGOPM U O BHECEHUMU U3-
MEHEHWI B OTAE/IbHbIe 3aKOHOAATeNbHbIe aKTbl Poccuiickolt Pepepaumm» 1 npoekt de-
AepanbHOro 3akoHa «O LMbpoBbIX PUHAHCOBBIX AKTUBAX», A TaKKe U3MeHeHUA B parK-
JaHCKOM KogeKkce PO, Kacatowmeca umdpoBbiX Npas. BbiaBNEHO, YTO peannsauums Ha-
LMOHANbHOrO MPOEKTa UAET C OTCTaBaHWEM, NPU 3TOM OCHOBHYIO TPYAHOCTb COCTaBAsET
NMOUCK cNnocoboB MpPaBOBOro peryiMpoBaHMa UMdpoBbiIX GUHAHCOBBLIX aKTMBOB. TaK, A0
CUX NOp He onpeaeneH NPaBoBOM CTaTyC KPUNTOBaNOTLI. [of0XKeHMA 3aKoHoNpoeKTa «O
uUMdpPoBbIX GMHAHCOBBIX aKTMBaxX» He B MOJIHOM Mepe OXBaTbIBAIOT BbINYCK U 060POT TO-
KeHoB. Ha ocHoBaHWMM MpoBefeHHOro uccnefoBaHusa cGOpPMyAMPOBaHbI NPeasoXKeHUA
Nno NPaBOBOMY peryanpoBaHuio undposbix GUHAHCOBLIX akTUBOB. Mcxoaa M3 MHOroob-
pasua TOKeHOB, NpeanaraeTcs NpeaycMoTpPeTb B 3aKOHOAATENbCTBE BbIMYCK HE TObKO
aKUui, Ho 1 obnuraumin B Buge undpoBbiXx GUHAHCOBBLIX aKTUBOB. YTO KacaeTca 3aKOHa,
peryavpytowero KpayadaHAWHE, TO, HECMOTPA Ha PAZL CNOPHbIX acNeKToB, MOXHO 3a-
KNOUYUTb, YTO OH ByAEeT NPUMEHUM Ha NPaKTUKe.
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Ensuring the legal conditions for implementation of digital
technologies in the financial market in the context

of the realization of the program «Digital Economy

of the Russian Federation»

This article analyzes implementation of the national project “Digital Economy of the Russian
Federation”. Special attention is paid to the issues of legal support use of innovative tech-
nologies such as tokens, cryptocurrency and crowdfunding in the financial sector. The author
aims to identify the problematic aspects that the legislator faced with in the sphere of devel-
oping the regulatory framework for the regulation of digital technologies in the financial sec-
tor. Therefore, this paper basing on analysis, synthesis, induction, deduction, as well as formal
legal and hermeneutic methods, studies the process and results of the implementation of the
national program “Digital Economy of the Russian Federation”. The author analyses the Fed-
eral Law “On Attracting Investments Using Investment Platforms and Amendments in Certain
Legislative Acts of the Russian Federation” and the draft Law “On Digital Financial Assets”, as
well as amendments to the Civil Code of the Russian Federation concerning digital rights. It
has been shown that the implementation of the national project is lagging, while the main
difficulty is elaboration of legislation on digital financial assets, in particular determination of
legal status of cryptocurrency. The provisions of the draft law “On Digital Financial Assets” do
not cover the issuance and circulation of tokens. Therefore, author makes proposals for the
legal regulation of digital financial assets. Basing on the variety of tokens, it is proposed to
elaborate legislation where tokens are not deemed just as type of shares, but also as bonds.
With regard to the law governing crowdfunding, despite a number of controversial aspects,
we can conclude that it will be applicable in practice.

Keywords: investments, digital economy, digital rights, digital financial assets, investing plat-
form, crowdfunding, financial market, digitalization, token, cryptocurrency, securities.

BBeaenne. L{uppoBbie TEXHOIOTUN CTaM HEOTHEMIIEMOM YacTbIO COBPEMEHHOTO
obmectBa [5], B ToM umcie u poccuiickoro. Mx pa3BuTHe OPOIIIO OTACIBHYIO Ce-
py OOIIECTBEHHBIX OTHOIICHHH — HU(POBYI0 SKOHOMHKY. Kak oTmedaroT nccienosa-
Ten, Ha (hOHE MPOHUKHOBEHHUS! HH)OPMAIIMOHHBIX MPOLECCOB B PA3IMYHBIX OTPACIIAX
SKOHOMHKH Pa3BHBAIOTCS TAKKE CTIOCOOBI BEJICHUS XO3SIMCTBEHHOM NESITENBHOCTH, KaK
UCIIOJIb30BAaHNE MHTEPHET-Mara3uHoB, AJICKTPOHHBIX IUIATeXKHBIX cHCTeM H 1p. [17].
Kpome Toro, BO3HUKIN pa3audyHbIe HU(PPOBBIE aKTHBBI, K KOTOPHIM, B YaCTHOCTH, OT-
HOCSITCS] TU(POBBIE TOKSHBI M KPUIITOBAIIOTHI [16].
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CrpemuTenbHOE pa3BUTHE IM(POBBIX TEXHOJOTHH MOPOIMIO HEOOXOANMOCTH
CO3[JaHUs HOPMAaTHBHBIX NPABOBBIX aKTOB, PETYIUPYIOIINX OOIIECTBEHHBIE OTHOILE-
HUS B chepe UUPpOBOH IKOHOMUKHU. DINEKTPOHHAS KOMMEPIIHS, UCTIOJIb30BaHNUE [IU]-
POBBIX TE€XHOJOTMH Ui IIPUBJICUCHUS WHBECTUIUM, BUPTyaJbHbIE BAJIIOTHl TPEOYIOT
crienu()UUECKUX TPaBWI, KOTOpble OyAyT YYHTHIBaTH MX Hpupony. O4eBHIHO, YTO
HEJIB3S MPUMEHATH CYIIECTBYIOIINE HOPMBI K PErYIHPOBAaHHUIO OTHOLIEHUH, KOTOPHIC
KayeCTBEHHO OTJIIMYAIOTCS OT TOIO, YTO MPUCYILIE TPaAULMOHHOMY OOMEHY TOBapaMHu.
Kpome Toro, oTcyTCTBYeT MEXaHU3M IIPAaBOBOIO PEryJUPOBAHUS, HAIPUMED, KPUIITO-
BamioT. Bee 3T0 mopoanino noTpeOHOCTh B CO3aHMKM HOPMAaTHBHBIX MPAaBOBBIX aKTOB,
KOTOpPbIE MOTJIM OBl YCTaHOBHTH COOTBETCTBYIOIIWI MPaBOBOW Kapkac. BBumy ciox-
HOCTH IIpeIMeTa IIPAaBOBOIO PEryJIMPOBaHUs IPAaBOBBIE HOPMBI CIEAYeT pa3paldaThl-
BaTh HA OCHOBE HAYy4YHOTO Moaxona. Bee aTo o0ycinaBnuBaeT akTyaabHOCTD MPEAIPH-
HSITOTO MCCIICAOBAHMS.

Ipeamer uccnenosanus. [IpeameroM u3ydeHus SBISIOTCSA NPOOIEMBI U IPOTH-
BOpeUHs BHEIPEHHs IU(POBBIX TEXHOJIOTUI Ha (PMHAHCOBOM PHIHKE B KOHTEKCTE pea-
nm3anuu nporpammsl «lludpoas sxonomuka Poccuiickoit @enepanum». Hopmarus-
HO-TIPaBOBYIO OCHOBY HCCJI€ZIOBaHMSI COCTABJISAIOT HOPMATUBHBIE IIPaBOBble aKkThl PdD
B cdepe MpPOBOH IKOHOMUKH, a TAK)KE KOHLEIINUU U 3aKOHOIIPOEKThI, HaXOAIIUECs
Ha paccMmoTpenuu B ['ocynmapctBenHoit Jlyme P®. Tak, B kauecTBe 0a30BOro Hopma-
THBHOTO MIPAaBOBOTO akTa paccMmarpuBaerca Yka3 Ilpesunenta Poccuiickoit ®@enepa-
muu ot 09.05.2017Ne 203 <O Crpareruu pa3BuTHs HH()OPMALMOHHOIO OOIIECTBA B
Poccuiickoit @eneparun Ha 2017-2030rox61» (mamee — CtpaTerus pa3BuTHsS HHBOP-
ManuoHHoro obmiectBa B P®) [19]. Bonbmoe 3Hayenue takxke umeer [lacropr Ha-
muoHansHoro npoekra «Iludposast sxonomuka Poccuiickoit denepannu» (yTB. TIpe-
sunuyMoM Cosera mipu llpesunente PO mo crpaTermueckoMy pa3BUTHIO M HAIIHO-
HAJBHBIM IPOEKTaM, mpoTokon ot 04.06.2019Ne 7) [11]'. B cooTBeTcTBUH ¢ HUMH
npoBeneHa pa3paboTka HOPMATHBHBIX MPAaBOBBIX AaKTOB, HALIEJICHHBIX Ha pEIICHHUE
BCTaBIIUX IEpEe] 3aKOHOJATEJIEM BOIPOCOB, B YAaCTHOCTH, IPOEKTOB (pelepasbHbIX
3ak0HOB «O mu(pOBBIX (PUHAHCOBBIX aKTHUBax» M «O MPHUBICYCHUH WHBECTHLHUH C
WCTIONBb30BaHUEM MHBECTHLIMOHHBIX IIIATQOPM U O BHECEHUH M3MEHEHHUH B OTAEIb-
HBIE 3aKOHOIAaTEILHBIE aKTEI Poccuiickon (De;lepaupm»z.

Hccnenoanue mpobiaeM mudppoBoil SKOHOMUKH BEI3BAJIO OOJBIION HWHTEPEC y
OTEYECTBEHHBIX HccleioBarenield. Mexy TeM, B HayKe HEeT eJMHCTBAa MHEHHI HE TOJIBKO
0 YACTHBIX acIeKTax Iu(poBoi skoHOMuKH [1, 4, 7, 16, 21]H0 u 0 TOM, 9TO TaKoe -
poBast skoHOMuKa [8, 20, 22].Tak, MHOTHE YUEHBIE CXOAATCS BO MHEHHH, UTO HUCIIONB30-
BaHWE IMU(POBBIX TEXHOJOTHH SIBISICTCS OCHOBHOM M OTIMYUTENIHHOW OCOOCHHOCTBIO
(pOBOI SKOHOMHUKH, C YeM Hellb3sl He cornacuTbesl. Ho, k coxkanenuro, uccienopare-
JIM 1IpuOEraroT K y3KOMy NOAXOAY KOHCTPYHPOBAHUs 3TOrO OIpeieeHus, 6e3 aKkieH-
TOB Ha BHUJBI OOIECTBEHHBIX OTHOLUICHUH U 00BEKTHI BO3IEHCTBHSI.

! Panee neiicroBan [Tacropt HarmoHanmpHOUM mporpammbl «lludposas skoHOMHKA Poccwuii-
ckoit deneparum» (yTB. npesuauymoM Cosera mpu Ipesunenre PO 1o crpaTernyeckomy pas-
BUTHIO U HALIMOHANBHBIM TIPOEKTaM, MPOTOKOJ oT 24.12.2018\e 16).

2 Panee HOCHI Ha3BaHHe MpoekT DeaepatbHOro 3akoHa «O6 albTEPHATHBHBIX CIIOCOGAX MPH-
BJICYCHUSI MHBECTHIUH (KpayaQaHauHre)».
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Metoapl ucciaenoBanus. C 1enpio BBISBICHUS MPOOIEMHBIX aclIeKTOB pean3a-
UK HalMOHaNbHOU mporpammel «[ludpoBas skonomuka Poccuiickoit @eneparym» B
HACTOAIICH pa0dOTe MCIONB30BAHBI TAKUE METOMBI, KaK aHaIW3, CHHTE3, WHAYKIIH,
JeTyKIIHs, a TaKke GOPMaTbHO-IOPHIMUECKUI U TepMEHEBTUICCKUI METOIBI.

OcHoBHast yacTth. Ha 3akoHOAaTeIbHOM YPOBHE OIpeleiieHUEe LU(PPOBOH 3KO-
HOMHMKH 3aKperuieHo B CTpaTeruu pa3Butus nHpopMaImonHoro oomectea B PO. Tak,
«udpoBasi SKOHOMHKA — 3TO XO3SHCTBEHHAS JCATEILHOCTh, B KOTOPOH KIFOUYEBHIM
(hakTOpOM MPOM3BOICTBA SABJISAIOTCS JaHHBIC B U(DPOBOM BHIE, 00pabOTKa OOIBITNX
00BEMOB U UCTIONB30BaHHUE PE3YJILTATOB aHAJIH3a KOTOPHIX MO CPaBHEHHIO C TPAAUIIH-
OHHBIMH (OPMaMHU XO3SHUCTBOBAHUS MO3BOJISIOT CYIIECTBEHHO MOBBICUTH 3()(HEKTHB-
HOCTHb pPa3MYHBIX BHUIOB IPOU3BOJCTBA, TEXHOJOTHH, 00OpYZOBaHWS, XpaHEHWS,
MPOAaXH, TOCTABKU TOBApOB U YCIyr». JJOCTOMHCTBOM MOJOOHOTO OMpEAeIeHHUs SB-
JIICTCS BBIJICIICHUE 00BEKTA PETYIUPOBAHUS — JaHHEIC B IU(POBOM BUC U KOHKPETH-
3anusa WH(OPMAMOHHBIX MPOIIECCOB, B PAMKaX KOTOPBIX OYAET MPOUCXOIUTHh HOPMa-
THBHOE 3aKperuieHue. B CBSA3M ¢ STUM OHO MOXET HCIIOJIb30BaTHCS HA MPAKTHUKE, XOTS
BpSJ JIM TAKOE OINpPENAECICHNUE B TMOJTHOM MEpe OTpa)kaeT BCE ACMEKThI JAHHOTO SBJIE-
HUs. Tak, HEMOHATHO, YeM TPAJUIMOHHBIE (JOPMBI XO3SIMICTBOBAHUS OTIHYAIOTCS OT
HeTpaguIHOHHBIX. OYEeBUIHO, YTO 37IeCh CIEAyeT yKa3aTh Ha XO3SHCTBEHHYIO Jes-
TENBHOCTH B ceTH VIHTEepHET, yTOYHHUB TeM caMbIM peryiupyemylto chepy. Kpome To-
ro, He Bce chepbl X03HCTBEHHOH AEATEIILHOCTH OTOOpaKEHBI B TAKOM OIPECIICHIH,
B YaCTHOCTH, B HEM HET MeCTa JIJIsl KPUIITOBAIIIOT, KOTOPBIE CKOpEe TATOTEIOT K Pa3Ho-
BHUHOCTH TUIATEKHOTO CPENICTBA, HEXKENN K HEKOEMY UMYIIECTBY WIIH YCIIyTE.

KoHcTatupys oTcTaBaHHE OT MUPOBBIX JIUJCPOB ITU(PPOBU3AINH, KOMIICTCHTHBIC
TOCyIapCTBEHHBIE OPTaHbl MPEINPUHUMAIOT NEHCTBHUS U IUTAHOBOTO YCTPAaHEHUS
OTpbIBa M aKIICHTUPYIOT BHUMaHHE Ha OKTPUHAJIbHBIC MPaBOBbIe akThl [8]. JIOKTpH-
HaJIbHBIE TONIoKeHHs1 CTpareruu pa3BuTHi MHQOpMAMOHHOro obmectBa B PO co-
JiepKaTcsl B YIOMSHYTOM Bbimie llacmopre HarnmoHanbHOUW mporpaMMel «lludposas
skoHoMHKa Poccuiickoit deneparnuu». B HeM mpeacTaBieHbl IIECTh OCHOBHBIX Ha-
MPaBIICHUI: HOPMATHUBHOE PETYJIMpPOBaHUE NU(POBOH cpelbl, HHOOPMAIIMOHHAS HH-
(dbpacTpykTypa, Kajupsl s Mu(POBOi SKOHOMUKH, WH(GOPMAITMOHHAS O€30MMaCHOCTS,
MUQPPOBBIE TEXHOJIOTUH, IIU(POBOE TOCYIAPCTBEHHOE YIpaBiieHHe. MexXIy TeM, Io-
CTOSIHHBIE 33/IEP’KKH B IPUHATHN HEOOXOAMMBIX 3aKOHOIPOEKTOB, a TAKXKE aHAIIU3 UX
TEKCTOB CBUAETEILCTBYIOT 00 MX HECOBEPIIEHCTBE, YTO OOYCIAaBIMBAET LEIeco00-
Pa3HOCTP Pa3pabOTKKU HAYYHOT'O MOIX0Aa K aHAIHN3Y BO3HUKAIOIINX TIPOOIIeM.

PaccMoTpuM HampaBiieHHe Ha3BaHHOM BBINI€ HAIMOHABHOW mporpamMmsl «Hop-
MaTHBHOE peTyIuUpoBaHue U(POBOH cpenpr» Kak Hanboiee COOTBETCTBYIOLIEE TeMa-
THKE IOPUANYECKOT0 HCCeNoBaHus. B HEro BXoauT (OpMHUpOBaHUE psija HaIpaBie-
HUH, OXBAaTHIBAIOIIMX JOCTATOYHO INUPOKHHA CIIEKTP OTHOIICHHH, B YaCTHOCTH: (op-
MHUpOBaHUE eIUHON HHU(PPOBON cpeabl 1oBepHs, (OPMHUPOBAHHE HUPPOBOrO B3aUMO-
JEeUCTBUS MPEANPUHUMATEIBCKOTO COOOIIECTBAa M TOCYAApCTBa, SJEKTPOHHOTO IPax-
JAHCKOTO 000pOTa, BHEAPEHUE W HWCIOJIH30BAHHE HHHOBAIIMOHHBIX TEXHOJOTHH Ha
(mHAHCOBOM pBIHKE, B c(epe CyIONpOM3BOACTBA M HOTapuaTa, HOBOE OTPACIEBOE
pEeryaupoBaHKE; CO3JaHUE TaK HA3BIBAEMBIX «PETYJISTOPHBIX MECOYHUI — IKCIEpPHU-
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MEHTAJIbHBIX MTPABOBBIX PEXUMOB, KOTOPBIE TPEAIAraeTcsl yUpeKaaTh sl OTpabOTKH
COOTBETCTBYIOIMX ITPABOBBIX HOPM [2].

HekoTopsie 3a1aun mporpaMmbl UCIONHSIOTCS B CpoK. Tak, mpunst denepanb-
Helit 3akoH OT 18.03.201Ne 34-03 «O BHeCCHMH W3MEHCHHIA B YaCTH MEPBYIO, BTO-
pyto u crateto 1124 yactu Tperbein ['paxkmaHnckoro komekca Poccuiickort denepa-
uu», KOTophlid m3MeHun cT. 128 I'paknanckoro kojekca Poccuiickoit denepanuun
(mamee —TK P®) u nobasmn mudpoBbie MpaBa Kak BUA UMYIIECTBEHHBIX TIpaB, B TOM
qrciie BBEN HOBYIO ofHomMeHHyIo cT. 141.1TK P® [10]. Kpome Toro, BhileyKa3aH-
HBIH (enepanbHbIid 3akoH BHec n3MeHeHust B ¢T. 160K P® u BBen HOBBIN criocob
COBEpIIICHUS CJICIOK B MTUCHBMEHHOH (hopMe — OOMEH NTaHHBIMU C HCIIOJIb30BaHUEM
3JIEKTPOHHBIX WJIM MHBIX TEXHUYECKUX CPeAcTB. AHanu3 BHeCeHHBIX B 'K P® uzme-
HEHUI MOKAa3bIBACT, YTO 3aKOHOJIATENh PEUINII OTPAHUYUTHECS OTHOCUTEIHLHO HEOOJb-
IIMMH TIOTIPaBKaMH, KOTOPBIE HE MO3BOJISIFOT TOBOPUTH 00 ypETyJINPOBaHHOCTH OTHO-
IIeHUH, KacaloUINXCsl, HapuMep, aBTOMaTU3UPOBAHHBIX «CaMOUCIOIHAEMBIX» JIOTO-
BOPOB, XOTSI IMEHHO 3TO U JOJDKHO OBIJIO CTaTh OCHOBHBIM pe3ynbraTtoM. Kpome Toro,
OCTaJIMCh OTKPHITHIMH BOTPOCHI, CBS3aHHBIC C MpUOOpEeTeHHEM NU(POBBIX TpaB U
BraagerreM umu (B c¢1. 141.1TK PD rosopurcs TonbKo o pacrnopsbkennu). He sicHo,
Kak OyJIeT OCYIIEeCTBISIThCS 3alllUTa TPAKIAHCKUX MPaB BIIAACTbIEB MU(POBBIX TpaB,
BeJb U3 nepeunciieHHbX B ¢T. 12 'K P® coco0oB 3ammThl HU OJUH HE MOAXOIUT
JUTS1 9TOM pOJIH.

B nemsix obecriedeHns MpaBOBBIX YCIOBUH U1 BHEIPEHUS MHHOBAIIMOHHBIX TEX-
HOJIOTH Ha ()MHAHCOBOM PBIHKE pa3pa0OTaHbl JBa 3aKOHOMPOECKTA, MPUHATHE KOTO-
pBIX OBUIO HameueHo Ha Jekadbps 2018r., HO B cpok He cocTosmock. CBSA3aHO 3TO C
MHOXECTBOM TPYIHOCTEH, ¢ KOTOPHIMH CTOJIKHYJICS 3aKOHOAATeNb. PaspaboTaHHBII
MunucrepcteoM punancos PO mpoext Denepanbaoro 3akona Ne 419059-7 @ uud-
POBBIX (DUHAHCOBBIX akTHBax» [14] momkeH OBLT 3aKPENUTh HA 3aKOHOAATEIHLHOM
YPOBHE TIPAaBOBBIC OCHOBHI ISl OCYIICCTBICHUS HOBBIX BUJOB (DMHAHCOBOW JEATEb-
HOCTH, K KOTOPBIM OTHOCSITCSI CO3/[aHUe UPPOBBIX (PUHAHCOBBIX aKTUBOB (KPHIITOBA-
JIFOTA ¥ TOKEH), MOPSIOK UX ydeTa U oOpalieHus, TpeOOBaHUs K omnepaTtopy HHpopmMa-
IIMOHHON CHCTEMBI, a TaKXKe JEATCILHOCTh MO MOATBEPXKICHUIO JCHCTBUTEIEHOCTH
MUQPOBBIX 3allUcell B paclpe/ieIEHHOM peecTpe IU(POBBIX TPaH3aKIINH.

[IpuMedaTensHO, YTO B NIEPBOHAYAIHLHOM BapHaHTE MPOEKTa (QGUTYPUPOBAIN KakK
TOKEHBI, TaK ¥ KpUNTOBaMoTa. Ho KO BTOpOMY YTEHHUIO pa3pabOTIYMKH OTKA3aJUCh OT
YpPEryJaupOBaHMs KPUIITOBAIIOTHI, COXPAaHUB JIMIIH TOKeHbI. CBA3aHO 3TO, BUANMO, C
TEM, YTO B OTJIMYHE OT KPHUIITOBAIIOTHl TOKEHBI, UMEIOT KOHKPETHOTO SMUTEHTA, B TO
BpeMsl KaK KPHUITOBAIIOTA 00JIaZaeT TaKUM IMPU3HAKOM, KaK JEICHTPAIN30BAHHBIN
Croco0 co3aanus 0€39MUCCHOHHOTO HITH PAaCUETHOTO LieHTpa [6], To ecTh GakTHyecKku
HEMOJIKOHTPOJIbHA JTI00OMY TOCYIapcTBY, 0oJjiee TOTO, €€ IEHHOCTb «OIpeesIeTcs
COOTHOIIICHHUEM €€ CTpoca U MpeaiokeHus» [3], a 370 3HaYuT, 4TO OHA 00JIaaCT BhI-
COKOM BOJIATHJILHOCTHIO U HECET HEKOHTPOJIUPYEMbIC PUCKH. B TO ke Bpems, eciu
rOCYJIapCTBO 3aMHTEPECOBAHO B PAa3BUTHH IMUPPOBBIX TEXHOJOTHUH, OHO JIOJDKHO HE
WTHOPHUPOBATH COOTBETCTBYIOIINE OTHOIICHHS, @ CTPEMHUTHCS BHIBECTH UX B IIPABOBYIO
IIOCKOCTh. [109TOMY B 3aKOHOMPOEKTE CTOUT IMPOIUCATh IMOJIOKEHUS, CBSI3aHHBIC C
MOPSIJIKOM ydeTa U 00palleHus] KpUITOBATIOTHI, HO C 3alPeTOM €€ OOMEHa, B 4aCcTHO-
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CTH, TIOUTH 110 TTyTH [ 'epMaHny, TIe KPUIITOBATIIOTA HE TIPEICTABIAET COOOM HU DJICK-
TPOHHYIO, HU HHOCTPAaHHYIO BalIOTy, a SIBISIETCA MOAOOMEM pacueTHOH eIMHUIIBI
SIIEKTPOHHOM cucTeMBI [24].

Uro KacaeTcs MPaBOBOTO PETYJIMPOBAHHS OTHOIICHUH, CBS3aHHBIX C TOKCHAMH,
TO T€ Mepbl, KOTOPbIE MpeJyIaraeT 3aKOHOATENb, BUAATCS XOTS W MPAaBUIBHBIMHU, HO
HEIOCTaTOYHBIMU. TOKEHBI MOTYT BBIIONHATH POJb, CXOKYIO C 0€300KyMEHTapHBIMH
aKIMAMH, OJHAKO HCCIIEJOBATEIN BBIACISIOT 0O0JbIIOE MHOrOoOpasue TokeHoB [9].
Tax, OHU MOTYT HCIIONIb30BATKLCS, HAITPUMED, JJIsi 0OPMIICHUS 3a€MHBIX OTHOIICHHUH,
TO €CTh 3aKPEIUIATh MPaBa, BEIpaKEHHBIE B 00IHranusx. Bce oHM UMEIOT pa3HbIe LeTH
coznanus. [loaTomy orpannunBaThcs GOPMUPOBAHHEM HOPMATHBHOM 0a3bl JIMIIb IS
TOKEHOB, KOTOPbIC OJIU3KU K aKIHsIM, HENb3S.

Oenepanphpiii 3akoH 0T 02.08.2019Ne 25903 «O mpuBiieYeHUN WHBECTULHHA C
WCTIONb30BaHUEM HMHBECTUIIMOHHBIX MIaTHOPM U O BHECEHUH M3MEHEHHH B OTHCIb-
HBIE 3aKOHOATENbHBIE aKThl Poccuiickoit Pemeparm» [13] co3man B HEIIX yperyiIu-
poBaHus oTHOIICHUH B cdepe KpaynbaHAWHTa, «KOTOPBIH SBISAETCS KOJUIEKTHBHBIM
(DMHAHCUPOBAHUEM 3a CUET MPHUBJICUYEHHS LIMPOKOTO Kpyra JOOPOBOIBHBIX BKJIAIYH-
KOB, OOBEJIMHSIONINX CBOM PECYpPCHI, KaK MPaBUIIO, Yepe3 CHeNUATN3UPOBAHHbBIC WH-
TepHET-IUIONMIAKH, Ui GuHaHCHpOoBaHUs TpoekToB» [12]. TocymapctBennas Jyma
P® npunsina ero B TpetbeM uteHnn 23.07.2019MO0OKHO MONOXUTEIBHO OTMETHTH
NPUHSATHE JaHHOTO HOPMAaTHUBHOTO IPAaBOBOIO akTa. be3yclnoBHO, yperyiaupoBaHHE
KpayadaHIWHTa, 2 TOYHee KpayIuHBECTUHra, B Poccuy MO3BOIMT pa3BUThH MPEIIPH-
HUMATEJBCKYIO JICATENFHOCTD 3a CUET MOMOOHBIX MHBECTUIIMOHHBIX Iiatdopm. [Ipu
3TOM OCHOBHOH IpoOieMoii OBUIO yperylupoBaTh UMEHHO JESTENbHOCTh IaTdopm,
YTO K€ KacaeTcsl MHBIX acTeKTOB KpayadaHauHTa, TO, Kak BEpHO OTMEYAeTCs B JIHTE-
parype, «MEIOIIHECs MPABOBBIC CPEJICTBA BIIOJIHE CIIOCOOHBI 00ECTICUYUBATh IPABOBOC
perynupoBaHue AaHHOTO siBieHus» [15]. Mexny TeMm, umeeTcs psia CIOPHBIX acIek-
TOB, KOTOpBIE, KaK BUIUTCS, COACPKUT TMOKa ellle He BCTYNUBIINN B CUITY 3aKOH.

Kak ykazaHo B CT. 2, UHBECTHIIUSIMH MOTYT BBICTYIATh TOJBKO JICHEKHBIE CPEI-
ctBa. U3 aToro ciemyer, 4To 3aKOHOJATENIb YPE3BHIYAHO Y3KO MOHMMAeT MHBECTH-
uuK. B 4acTHOCTH, TOKEHBI BIIOJIHE MOTYT OBITh HCIIOJIB30BAaHbl B KAUECTBE BJIOKCHUS,
OJTHAKO OHH, KaK H JpyrHue MUPpoBble (HUHAHCOBBIC aKTHUBBI, HE YIIOMHHAIOTCS B Kaue-
CTBe MHBeCTHINH. To e caMoe MOXKHO CKa3aTh U 00 UMYIIECTBEHHBIX npaBax. C of-
HOW CTOPOHBI, TaKOH MOAXOJ MO3BOJISIET MCIOJIBb30BAaTh YK€ MMEIOIIYIOCS B IPaBe
KOHCTPYKITUIO HOMHHAJIBHOTO CYETa, & 320]JHO CHIKAET Pa3IMYHOTO POJia PUCKH, CBSI-
3aHHbBIE, HATIPHUMED, C UCTIOIb30BAaHUEM KPHUIITOBAIIOT, OJTHAKO B TO )K€ BPEMsI CYyKaeT
KpYT' OTEHIUAIBHBIX HHBECTOPOB. B 3T0i cBs3u TpeOyeTcsl JONOIHUTENBFHOE U3yYe-
HHUE BO3MOXXHOCTH PACIIUPEHHSI KPYTra WHBECTULIHH.

B crarbel4 He BCTYNMUBIIETO TIOKA B CHITY 3aKOHA IMPUBECHBI TPEOOBAHMSI K JIN-
1[aM, TPUBJICKAIOUINM WHBECTHLIUHU MPH MOMOIIY WHBECTULIMOHHOH MIaTGOPMBI, UMH
MOTYT OBITh MHIWBUAYaJbHBIE MPEINPUHUMATENN U IOpHaUYecKue auna. Mexoas usz
TEKCTa 3aKOHA, HET KaKUX-IMOO OrpaHHYCHUN Ha CYET TOTrO, KaKue BHJBI IOpHIHUe-
CKHUX JIUI] MOTYT IPHUBJIEKATh HHBECTHIIMH. JTO, B CBOIO OYepe/ib, JaeT BO3MOXKHOCTh
MPUBJIEKaTh UHBECTUIMH HEKOMMEPYECKUM OpraHH3aLusSM MOCPEICTBOM 3aiiMa WM
OTYY)XJCHHS YTHIMTAPHBIX TOKEHOB. Y UHUTHIBAsI MPUPOAY JAHHBIX IOPHIMYECKUX JIHL
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Y TO, YTO TOJIy9eHHE NMPUOBLTH HE MX OCHOBHAA IIe]Ib, BOZHUKAET BOIIPOC, HACKOJIBKO
KOPPEKTHO pa3peliaTh UM MOJIb30BaThC MHBECTUIIMOHHBIMHE IUIATGOPMaMU B Ka4eCT-
B€ PEIUITMEHTA KAUTATOBIOXKCHHIA.

CornacHo 4. 3 ¢T. 7 paccMaTpuBaeMOro 3aKOHA TPpaXKJIaHHH, HE SIBISIONIUNACS WH-
JUBUAYAIBHBIM TPEAIpUHUMATENIeM, MOXET ObITh NpPHU3HAH KBAIH(UIINPOBAHHBIM
MHBECTOPOM Ha OCHOBAaHHWM €TO0 3asBJICHHUS, IOJAHHOIO ONEpaTOPy MHBECTHUIIMOHHON
mwiatgopmel. [Ipu 3TOM Kakux-muOO KpUTEPHEB, KOTOPBIE TOBOPAT O TOM, YTO TPak-
JAaHWH COOTBETCTBYET IMPH3HAKaM KBATHU(UIIMPOBAHHOTO WHBECTOpa, HET. Bummmo,
MPEIOIaraeTcs, YTO UX OMPEACITUT CaM OIepaTop. YUHUTHIBas TOT (DAKT, YTO HEMmpa-
BOMEpHOE MPHU3HAHKE JINIA KBATU(QUIIMPOBAHHEIM HHBECTOPOM BJICUCT JUJIS OIEPATO-
pa TaTQopMbl HETaTUBHBIC MOCIECTBUS, YKa3aHHBIE B 4. 5 cT. 7 TaHHOTO HOpMa-
THBHOTO NPABOBOIO aKTa, CIEAYET NMPEAYCMOTPETh OPUEHTHPHI, KOTOPBIE ONEpaTop
WHBECTUIIMOHHOM MIAaTGOPMBI CMOKET MCIOJIB30BaTh IPU PACCMOTPEHUH COOTBETCT-
BYIOIIIETO 3as(BICHUS OT (PU3NIECKOTO JIHIIA.

YkazaHHBIN BBIIIE 3aKOH HalleJIEH Ha PEryJIMpPOBaHUE TaKOW pa3HOBUIHOCTH Kpa-
yadaHIUHTa, KaK KpayJIUHBECTHHT, TO €CTh COCPEIOTOYCH HAa KOJUICKTUBHOM HWHBE-
cTupoBaHud. [Ipu 3TOM BHE €ro Mmoiis 3peHHs] OCTAIOTCS OTHOIISHHS MO0 Oe3BO3BpaT-
HOMY Kpayadanauary. KoHeuHO, Takue OTHOIICHHS HEJb3s Ha3BaTh WHBECTUIHOH-
HBIMH, TIO3TOMY BKJIIOUYEHHE WX B JaHHBIH 3aKOH HE Ielecoo0pa3Ho. TeM He MeHee
JesITeNbHOCTD M1aT(hopM, OCYLIECTBISIIOIIUX cOOp cpeAcTB B ceTh MHTepHeT Ha pas-
JUYIHOTO pojia 6IaroTBOPUTEIHHBIE TIPOEKTHI, CIEAYET YPETryIHpPOBATh.

BoiBoabl. Mcxoas u3 BBIIEH3IIOKEHHOTO, MOKHO CIENaTh BBIBOJ, YTO pean3a-
s HalMOHaNbHOH mporpaMmel «L{udposast sxonomuka Poccuiickoit @eneparnmm» B
BOIIpOCax, Kacaromuxcsi o0ecTrieueHus MPaBOBBIX YCIOBUN BHEAPEHUS IU(PPOBBIX TEX-
HOJIOTHH Ha (MHAHCOBOM pBIHKE, TpeOyeT Ooiiee mpopaboTanHoro moaxoxaa. [Ipemo-
YKCHHBIC 3aKOHOIPOEKTHI, a Takke BHeceHHbIe B 'K P® mompaBku He 0XBaTHIBAIOT B
MOJIHOM Mepe CKIabIBAIOIIUecs B pacCMaTpuUBaeMoil cdepe oTHomeHus. B vacTtHo-
CTH, OTKPBITBIM OCTAeTCsI BOIPOC O MU(PPOBBIX (PMHAHCOBBIX aKTHBax. HeBO3MOXKHO,
OUYEBUHO, Pa3padoTaTh HOPMATUBHYIO 0a3y JUIsl KPUIITOBAIIOTHI, ITOKa HE OYJET JeT-
KO ONpEENICHO, YEM OHa ABIAETCs. be3 3Toro HeBO3MOKHO BBIBECTH CIENKH C HEW U3
TEHEBOW 3KOHOMHUKH. YUHWTBIBas, YTO KPUNTOBAJIIOTA HE MCIOJIB3YETCS celyac Kak
TJIATeKHOE CPENCTBO, a SIBISAETCS OOBEKTOM JUIS BIIOKEHHS MHBECTHUINH, NCKATh OT-
BET HE00X0aUMO B aHHOH cdepe. TpedyloT qopaboTKU MONOKEHHUS 3aKOHOIPOEKTA,
Kacaroruecsi TOkeHOB. Heo0XoanMo mpemxycMOoTpeTh BO3MOXKHOCTh MX HCIIONB30Ba-
HUS HE TOJIBKO JUIA MOATBEPKIEHUS MIpaBa Ha aKIMH, HO U Ha obOxuramuu. B otnudane
OT mpoekTa 3aKkoHa «O HUPOBHIX (PUHAHCOBBIX aKTHBAX», 3aKOH, KaCAIOIIUHCS Kpa-
yadaHIUHTa, MOXKHO Ha3BaTh YIa4HbIM. HecMOTpsI Ha pa3IMYHbBIC CIIOPHBIE MOMEHTHI,
OH TPEJICTABIAETCS )KU3HECTTOCOOHBIM.
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