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K BOITPOCY O AE@OUHUIUAX «[IUDPOBASA BAJIIOTAY»,
«IUPPOBBIE ®PUHAHCOBBIE AKTUBbBI» B IIPABE POCCHUHU U O
MECTE UX B I'PA’KTAHCKOM OBOPOTE

Aunomauusa: B cumyayuu HeB03MONICHOCU OCYWECEIEeHUS BHEUHUX
3AUMCMBOBAHULL BCTIEOCBUE AZPECCUBHO20 NOBEOEHUS HEOPYHCECMBEHHBIX CIPAH,
ABNAIOWUXCSL  OCHOBHLIMU — «OOHOPAMUY» — MEHCOYHAPOOHLIX  (PUHAHCOBBIX
opeanusayull, eOUHCMBeHHbIM Haubonee 6e30nacHbiM U 0OHOBPEMEHHO Hauboaee
3QUHMEPECOBAHHBIM  UCTMOYHUKOM UHBECTUPOBAHUSL CMAHOGAMCS  OEHENCHble
cpeocmea 2paxcoan U puoudeckKux Jauy — pe3udeHmos. A 3Hauum uemkoe
NOHUMAHUEe MAaKux NOHAMUU KAK «yugposvle npasay, «yugposvie urancosbvie
akmuevly,  «yugposas  eanoma»  NO360AUM  obecneuumsv — NOCHYNIEHUe
OONONHUMENbHBIX OEHENCHbIX CPEeOCm8 O POCCULICKUX 2PANHCOAH U IOPUOUYECKUX
JIUY He MOAbKO 8 KAYecmee 6HYMPEeHHUX 3atM0o8, HO U 8 Kauecmee 00J20CPOYHbIX
UHBeCMUYULL.

Kntouesvie cnoea: yugposvie gunancosvie axmugvl, yughposas eanoma,

UHeecmupoedaHue, OenedicHble cpedcmea, Kpunmoeajiiomad.

Annotation: In a situation where it is impossible to carry out external
borrowing due to the aggressive behavior of unfriendly countries, which are the
main "donors" of international financial organizations, the funds of citizens and

resident legal entities become the only safest and at the same time the most
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interested source of investment. This means that a clear understanding of such
concepts as "digital rights", "digital financial assets", and "digital currency" will
ensure the receipt of additional funds from Russian citizens and legal entities not
only as domestic loans, but also as long-term investments.

Key words: digital financial assets, digital currency, investing, cash,

cryptocurrency.

Cama naes o co3gaHuy BO3MOXHOCTH ISl TpaXkJAaH pa3MellaTh ACHEKHBIC
CpE/ICTBA B KAU€CTBE MHBECTUIIMOHHBIX BJIOKEHUN B PA3IUYHBIC TPOCKTHI C LIEJIbIO
MOJyYEHUs JIOTIOJHUTENBHBIX JIOXOJAOB HE SBISETCS HOBOM st Poccuiickoit
®denepanuu. B Tex unm uHbIX (hopMax oHa BHEIPSETCS B TOCYAapCTBE C Hayaja
npeoOpa3oBaHUsi HKOHOMUKHM U OOBSABICHUS O 1EeM CO3JaHus Kjacca
coOcTBeHHHKOB. boisiee Toro, naxe 3akpemienne B 4.1 ct. 34 u 4.2 cr. 35
Konctutynuu Poccuiickort ®@eneparuu [1] Takux SKOHOMHUYECKUX TMpaB TPaKiaaH
KaKk TpaBa Ha CBOOOJHOE HCIOJb30BAHHE HUMYIIECTBA W PACIOPSHKEHHUS UM C
MoMmeHTa npuHATUs KoHctutynuu PO mpeanonarano BO3MOXKHOCTb pa3MeELICHUs
JICHEeX)KHBIX CPEJICTB B pa3iu4HbIe C(hepbl NEATEIBHOCTH C 11eJIbI0 (opMUpPOBaHUS
JOTIOJIHUTENBHBIX JJOXOJ0B IPaKIaH.

OtoM ke Obuth mocBsmieHbl U DenepanbHbii 3aKOH «O pBIHKE IEHHBIX
Oymar» ot 22 ampens 1996 roma Ne 39-®3 [2], u Penepanbubiii 3akoH «O0
WHBECTUIIMOHHBIX (oHTax» oT 29 Hos0ps 2001 roma Ne 156-D3 [3], a Takke HHBIC
HOPMATHUBHO-TIPABOBBIE AKTHI, MPEIyCMATPUBAIOIINE BO3MOXHOCTh pa3MEIICHUS
KaK JIEHEeKHBIX CPEJICTB, TaK U UMYIIECTBA B KAUECTBE UCTOYHUKOB JJISI MOJTyYCHUS
JOTIOTHUTENBHBIX  T0X0J0B. OmaHako (aKTUUEeCKOe OTCYTCTBHE MEXaHU3MOB
MOJTHOIICHHOTO pa3MEIICHUsI JICHEKHBIX CPEACTB B MPOEKThl ¢ HU3KUM YpPOBHEM
pHUCKa HE O3BOJIUIIN PEIIUTh CTOJIb 3HAYMMBbIE 3a/1a4H.

Kak mpencraBmsieTcsi, Takas 3agada MOXET OBITh HAKOHEI[ pa3pellicHa B
CBET€ BO3MOXHOCTH COBMECTUTh CTpPEMJICHHE TpPaXJIaH B IOJy4YCHUHU

AOMOJHHUTCIIBHBIX TOXOJ0B OT UMCIOIINXCA Y HUX CBO6OI[HBIX ACHCIKHBIX CPCACTB
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C YCTAaHOBJIEHUEM TOCYJIAapCTBOM INPOEKTOB TEXHOJOIMYECKOIO CYBEPEHUTETa U
CTPYKTYpHOM aJanTalid SKOHOMHKH, (UHAHCUPOBAHHUE KOTOPHIX BO3MOKHO
MOCPEACTBOM 3aKJIKOYEHUS WHBECTULMOHHBIX JOTOBOPOB Y€pPE3 WHBECTULIMOHHBIC
wiatopmbl ¢ obecrieueHneM UX MOCPECTBOM HU(POBBIX (PMHAHCOBBIX aKTHBOB.
[IprueM 110 BBEAEHUSA CEPBE3HBIX OIPAHUYEHUN CO CTOPOHBI HEAPYKECTBEHHBIX
CTpaH [IJis Yy4YacTHsl B pa3IMYHBIX SKOHOMUYECKHX IIPOLIECCAX OTIECIbHBIE
NPEACTaBUTENIN U OW3HEC-COOOIIECTBA, U MPEANPUUMUYHUBBIE I'PAKIAHE AKTUBHO
OCBaMBaJIM MPOLECCHl Pa3MEUICHUs JICHEKHBIX CPEACTB B HaJAHAIMOHAJIbHBIC
aNbTEPHATUBHBIE CPEJCTBA, MOJYYMBIINE HA3BAHUE KPUIITOBAIIOTA.

BonbImmHCTBO COBpeMEeHHBIX HccienoBatenei [7; 11, ¢. 3; 14] nmpuxoaur x
BBIBOJY O TOM, YTO M3HAYAJIBHO KPUIITOBAJIIOTA KAK TAKOBasi BOZHUKIIA B KAYECTBE
CBOEOOPA3HOI0 MPOTECTa MPOTUB JIABJIICHUS TPAJUIMOHHBIX BATIOT U HOBBIILIEHHOMN
3aperyJMpoBaHHOCTH Ipoliecca MONy4YeHUs 10XoAa B (popme oIiaTsl 3a TOBApHI,
paboThl, YCIYrM HE 3aBUCUMO OT COIJIacUsl WJIM HECOTJacusi roCyAapcTB —
BJIAJICTIBLIEB JTHUX BAJIKOT C OJHOW CTOPOHBI M AKTUBHOE CTPEMIICHUE
c(opMUPOBATh HOBBIM 3KBUBAJEHT CTOMMOCTHM TOBapoB pabOT M yCIyr, He
3aBUCSAUIMN OT OOIIENIPUHATHIX HA MEXIOCYAapCTBEHHOM YPOBHE IpPaBHII
JBWKEHUS JEHEKHBIX CPENCTB. BEpOsATHO, UMEHHO II09TOMY MHOT'HE CIIELIUAIIUCTBI
B 00JIaCTH DPKOHOMHKHU C OOJIBIIION HACTOPOKEHHOCTHIO OTHECIHUCHh K OBICTPO
3apO’KIAIOIIMMCS] HOBBIM PAaCUETHBIM OTHOILIECHHSIM, BOCIPUHHUMAS U3 KaK CIOCOO
pacuyeToB WM HOBYIO (OpMy, NPHUMEHEHHE KOTOpOM CTajlo BO3MOXKHO B
pe3yJibTate BHEAPEHHUS B MEXKAYHAPOIAHBIE pPACUYETHBIE IIPOLIECCHI HOBBIX
TE€XHOJIOTUNA. [[ocTaTOYHO BCIIOMHUTH MyOJMMKALMK criequanucToB LleHTpanbHoro
banka Poccuiickoit @enepanuu (nanee no tekcty — banka Poccun) OTHOCUTENIBHO
PHUCKOBOTO XapakTepa Takux oreparuii [5].

PaccmaTtpuBasi 0COOEHHOCTM NPABOBOTO PETYJIMPOBAHUS KPUIITOBAIIOTHI
ClIeyeT OIpeAeNuTh MPaBOBYIO MPHUPOAY CAMOTO OOBEKTa HCCIEIOBaHUS,
YUUTBHIBAS MO3ULIMIO OOJIBIIMHCTBA ABTOPOB, KOTOPHIE YKA3bIBAIOT Ha CIIOKHOCTH

paboThI C HUM.
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OtMmeuaeTcsi TakkK€ M HACTOPOKEHHOE OTHOIIEHHWE K HEH CO CTOPOHBI
aKaJeMHYeCKOro  COOOIIEeCTBa, TPAJUIMOHHO HACTPOEHHOTO  JOCTATOYHO
KOHCEPBATUBHO K TEM SIBIICHUSAMH, KOTOpPhI€ HM3HAYAIBHO HE HMEIOT
MaTepUATHHOTO BHIPAKCHHUS.

B oTHOLIEHUM KPUNTOBAIIOTHI MOJOXKEHUE JeNl YCyryOiseTcss eie Hu
(bakTHUeCcKO CMBICIOBOM TOJMEHOW CIOXKHMBIIETOCS B OOUXO0/€ TMOHATHUS
o0IIeymoTpeONMOro TEPMUHA — «KPUIITOBATIOTA», TaKUM CIEeIU(PUICCKUM
O0OBEKTOM Kak «IU(ppoBble (UHAHCOBBIE AKTHBBDY, KOTOpPOE OBUIO BBEICHO
nosioxkeHussMu  denepabHoro 3akoHa oT 31 wmromsa 2020 roma Ne 259-03 «O
uppoBbIX (MHAHCOBBIX aKTUBAX, U(POBOM BaIIOTE U O BHECEHUH U3MEHEHUH B
OTJCNbHBIC 3aKOHOJaTebHbIC akThl Poccuiickoit depepanmu» [4] (mamee 1o
TekcTy — @3 0 uupoBBIX PUH.aKTHUBAX).

[Ipu sTOM CieayeT OTMETUTh YeTKoe ykazaHnue HopMamu D3 o mudpoBbIX
¢buH.akTHBaX Ha (PAKTUYECKOE OTCYTCTBHE TAKOTO OOBEKTa B KauyeCTBE OOBEKTa
peaNbHOTO MUpA.

C npyroii cTopoHsl, 1(poBbIe PUHAHCOBBIE AKTUBHI SBJISIIOTCS HE MEPBBHIM
O0OBEKTOM PETYJIHUPYEMBbIM TPAKIAHCKHUM 3aKOHOJATEILCTBOM, HE HMMEIOITUM
MaTEepUAIbHOTO BBIPAKEHHUS. 3aJ0JIT0 JO0 COBPEMEHHOTO TEXHOJOTUYECKOTO
IpophiBAa B MEXKIYHAapOJHBIX OTHOIICHHUSX YK€ HWMella MeCTO He OJHa
TEXHOJIOTHYECKass peBomionusa. IIpaBga B CHITly HECOBEPIICHCTBA Pa3BUTHS
CUCTEMbI HAKOTUICHUSI T COXpaHEeHUsl MH(OpMaIMu Kakue-I1ub0 JaHHbIE 00 aKTax
MPaBOBOTO PETYJWPOBAHUS 3allMTHl Ha pPE3yJabTaThl TaKUX PEBOIIONUN B
HACTOSIIIEE BPEMsI HE COXPAHUIIUCH.

C npyroii cTopoHBI, AePUHUIUS «IIUPPOBbIE (PUHAHCOBBIC AKTHBBD)
MoJTydnsIa CBOE IMPABOBOE 3aKpEIICHHE, CIEAOBAaTEIbHO TaKOW OOBEKT YyKe
BKJIFOYCH 3aKOHOJATENIeM B TpaXIaHCKUH 000pOoT. A 3HAYUT HEOOXOJAHMO
MIPOBECTH HCCIICIOBAHUE €Tr0 IOPUIAMYECKON MPUPOIBI JJisi OmpeneicHus Oosee

OIITUMAaJBbHBIX CIIOCOOOB IIpaBOBOI'0 pPEryjavpoBaHusa W 3alllUThGI BO3HUKAIOIIHUX B
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CBSI3M C HHUM NPAaBOOTHOIIEHWH M OOOCHOBAaHHS €ro MeCTa B CHUCTEME YxKe
UMEIONTNXC 00BEKTOB TPAKIaHCKUX TPaB.

Benp mo ycrosBIieMycs MHEHHIO MPEICTABUTENCH ITMBUIMCTUYCCKON
JOKTPHUHBL: «...CIHCOK OOBEKTOB IpakJIaHCKUX MpaB, ycTaHOBIEHHbIA cT.128 ['K
P®, He sBIsAETCS 3aKPBITHIM. .. » [15, ¢. 50].

[To MHEHHIO OTAETHHBIX aBTOPOB IUPPOBLIC PHHAHCOBBIC AKTHUBBI SBIISIOTCS
MIPABOOTHOIICHHEM, KOTOPOE BO3HUKAET MO MOBOAY JACHEKHBIX TPeOOBaHMIA, TPaB
1o IIeHHBIM Oymaram, a0 B KanmuTaie HemyOnudHslx AO W T.O1., KOTOpBIC
yIIOCTOBEPSIOTCS CTIICIUATBHBIME 3aIUCSME B pactpenenéHnom peecrpe [6; 10].

XapakTtepusysl MU(PPOBbIE aKTHBBI, UCCIEAOBATEIN BBIICTSIOT CICAYIONINE
UX OCHOBHBIE MPU3HAKHU:

«l. CnocobHocTh  00JlalaTh ~ UMYIIECTBEHHOM  (9KOHOMHYECKOM)
CTOUMOCTBIO.

2. HemarepuanpHas npupoja.

3. Oco0ast udpoBasi TEXHOJOTHSI pa3pabOTKH €ro CO3AaHuHu.

4, CriocoOHOCTh K COOCTBEHHOMY UMYIIIECTBEHHOMY 000poTy» [9; 13].

Tak, cnocoOHOCTh 00J1aJ1aTh UMYILIECTBEHHOW (IKOHOMHYECKOW CTOMMOCTB)
O3HauaeT HaJU4YMe Yy COOTBETCTBYIOIIETO OOBEKTa IIEHbI, YCTaHaBIMBAEMOIl
CTOPOHAaMHU MPABOOTHOLIEHUS] B pPE3yJbTaTe JOrOBOPA, 3aKIHOYAEMOI0 MEXIY
HUMU.

Crnenyet cornmacuthes ¢ B.A. CagkoBbIM, KOTOPBIN (DakTUYECKH OOBEIUHSS
BCE TIEPEUYMCIICHHBIC BHIIIE MPU3HAKK IIU(PPOBBIX aKTHBOB, YKA3bIBAET HA TO, UTO:
«...aBTOMAaTH3allMsl  TPOLIECCOB  PETUCTpallMd  Tepexoja  TpeOoBaHUM,
IPO3PAaYHOCTh U OOOCHOBAHHOCTH JIEHEKHBIX TPeOOBaHMM, JEKalIMX B OCHOBE
BBIMYIICHHBIX ITU(PPOBBIX (PMHAHCOBBIX AKTHBOB, MOATBEPXKIACHHBIE OMEPaTOPOM
UH(GOPMAIIMOHHON CHUCTEMBI, B KOTOPOM OCYILECTBISETCS BBIMYCK IU(PPOBBIX
(MHAHCOBBIX aKTHBOB, MOCTPOEHUE TaKOW MH(POPMAIIMOHHON CHCTEMBI HA OCHOBE

pacnpeesIeHHOr0 peecTpa, NATWIETHUN CPOK XpaHEHUs: MHPOPMALIMK O CIETKAX»
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[12, c. 43] — Bce BbINIEe yKa3aHHBIC ACHCTBHS TOJIBKO MOIATBEPIKIAIOT BBIICICHHE
TU(QPOBBIX AKTHBOB B CAMOCTOSTEIbHBIE O0BEKTHI TPAKTAHCKUX TIPAB.

Uro kacaeTcs HeMaTepUabHON MPUPOJbI, TO OOIIEPU3HAHHBIM SIBIIAETCS
TO, YTO IU(POBHIE MPaBa HE UMEIOT CBOETO MATEPHAIBHOTO BBIPAXKEHHS, TO €CTh
HE MOTYT OBITh OCSA3a€Mbl, OJIHAKO BBIPAXKAIOTCS B BUJE CHEIUATBHBIX 3aIUCcel,
BBITIOJIHAEMBIX CHEIUATBHO YIOJHOMOYEHHBIMHU JIMIIAMU B OCOOBIX pEecTpax.
[Tpruem Tako# MpU3HAK HAXOJIUT CBOE OTPaKCHHE B pabOTaxX pa3IUYHBIX aBTOPOB
[8, c. 54; 13, c. 56].

[TpusHak ocoOoi HU(PPOBOI TEXHOJIOTUU Pa3pabOTKU CO3IaHUS HUPPOBBIX
aKTUBOB 3aKJIIOYAeTCSd B TOM, 4TO W I OGOpPMIICHHS caMUX (PUHAHCOBBIX
aKTUBOB, M JCUCTBUH, COBEPIIAEMBIX C HHUMH HEOOXOJUMBI CIEHUATBHO
pa3paboTaHHBIC KOMITBIOTEPHBIC TTpOorpaMMbl. [Ipudem a1 ocyiecTBIeHUS KaKuX-
anb0 AEMCTBUM, HAMPABICHHBIX Ha peaM3alio IUGPOBBIX MpaB, YYACTHUKAM
C/EJIKM HEOOXOAMMO MPOWUTU YCTAaHOBJICHHWE M TMOATBEPKIECHUE CBOEH JMYHOCTH,
TO €CTh HJEHTU(HKALIMIO U ayTeHTHuuKanuio. Takum oOpa3oM, Kakue-imdo
JercTBUsS ¢ IUGPOBBIMH TMPAaBaMU BO3MOKHBI TOJBKO TMPU YCIOBUU HAIMYUS
0co00# 1u(poBON TEXHOIOTHUHU.

A cocoOHOCTh K COOCTBEHHOMY UMYIIIECTBEHHOMY 000POTY BBIpAXKaeTcCs B
BO3MOXKHOCTH TEPEXOJUTh OT BJaJeNblla K BIAJCNbIy C COOJIOJCHUEM
YCTaHOBJICHHOTO TIOPSAKA MEpexojia, MPUYeM B COBPEMEHHBIX YCIOBHSX TaKOU
o0opoT oOecrieyuBaeTcs CIEUUATBHBIMU  MHGOPMAIIMOHHBIMUA ~ CHCTEMaMHU,
KOTOpBIE TPENCTABISIIOT CO0OM HAOOp JaHHBIX, COOTBETCTBYIOUIMN MpaBUIIaM,
YCTaHOBJICHHBIM CTICIIHANBHBIM 3aKOHOAATEIICTBOM a Takke WH(POPMAIMOHHBIX
TEXHOJIOTUA W TEXHUYECKHX YCTPOUCTB; TmiaTdopMmy, KoTopas oOecreuynBaeT
00paboTKy MH(pOpMAIUHU, CO3/IaeT U MOAJICPKUBACT YCIOBHUS B MH(POPMAIIMOHHO-
KOMMYHUKAIIMOHHON Cpele JIA B3aUMOJEHCTBUS YYaCTHUKOB TPaXIaHCKOTO

060pOTa U ydeTa uX TpaB’.

1 Cm. 06 stom Ilnmmkosa A.I'. Ykas. cou. — C. 58; MaxamanxyxaeBa M.H. Yka3. cod.; AakoBckuii P.M. Yka3.cou.
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Poccuiickuii 3aKkoHOJATEIb, TaKXKe KaK M OOJBIIMHCTBO €ro KOJIJICT, HE
NpEeATPUHSIT MIOMBITKH JIerajn30BaTh OTpe/ieJICHHE, MPEII0KEHHOE
[ToctanoBnennem MexmnapinamenTckoil Accambiien CHI™ 2022 r., paBHO Kak U He
cTay (OpMyIHpPOBaTh COOCTBEHHOE TMOHATHE NaHHOW neduHunuu. beul BeIOpaH
TpPETHUl MyTh, @ UMEHHO BBeJeHa JNepUHUIMS «ru]poBas BaIloTa» U MPEASI0KEHO
€€ ONpEICIICHHUE.

MOXHO J0JIT0 JUCKYTHUPOBATh HA TEMY YAAYHOCTH WJIA HEYNAYHOCTU TaKOU
MOMBITKH, PABHO KaK M OOCYXXJIaTb YPOBEHb BIIAJICHUS IOPUINYECKON TEXHUKOMH,
JIEMOHCTPUPYEMBII MPU NPUHSATAU 3aKOHOB. B 1000M ciydae MOJIOKUTEIbHOU
OIICHKH 3aCJIy’KHBAaeT TOT (PaKT, 4YTO OTEUECTBEHHBIN 3aKOHOJATENb HE MOOOSIICS
NPUHATH HAa ce0si OTBETCTBEHHOCTh 3a MOMBITKY 3aKOHOJATENIbHO JIETaIn30BaTh
TaKue HEMPOCThIe MPABOOTHOIICHUS, KOTOpPHIC J0 MPHUHATUS AHATU3UPYEMBIX
M3MEHEHUI BOOOIIe HE MMEJHM MPABOBOTO peryaupoBaHus. YTo B CBOIO ouepeb
BOBCE HE O3Hayano. UTo Takve OTHOIICHWS HE CYIIECTBOBAJIM B MPAKTUYECKOU
JEATEIIbHOCTH.

PazBuBaromasics o/ BO3/IEHCTBUEM 00BEKTUBHBIX (dhaxTopoB
HUBWIMCTUYECKAS TOKTPUHA OCO3HAET HEAOCTATOUYHOCTh 3HAHUN O TaKOM 0COOOM
BUJIe OOBEKTOB TPAXKIAHCKUX TpaB Kak MUGPOBbIC MMYIIeCTBEHHbIE mpaBa. C
OJIHOM CTOPOHBI, 3TO OOYCJIOBJIEHO OTHOCUTEIBHOW «HOBHU3HOI» YKa3aHHOTO
SBJICHUS JJIs1 TPaXKIaHCKOTO TpaBa Poccum.

C nmpyroit cTopoHsbl, TpaHchopmalusi TakKuX OOBEKTOB TMOJ BO3ACHCTBHEM
MEHSIIOIIETOCS  3aKOHOAATENIbCTBA,  PETYJIUPYIONIET0  caMy  BO3MOXXHOCTh
OPUMEHEHUsT B TPaXIaHCKOM o00opore HUPPOBBIX (PUHAHCOBBIX AKTHUBOB,
oOyCJIaBIMBAET OTCYTCTBHE HAJICKAIIETO HAYYHOTO OCMBICICHUS TaKOTO

00BEKTA.
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