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HopmaTtuBHoe perynmposaHue LUOA

HopmaTtnBHOe perynmpoBaHue UMPPOBbIX PMHAHCOBbLIX AaKTUBOB COCTOUT U3 LEJIOr0
pAga HOPMAaTMBHO-MPABOBbIX aKTUBOB. [lepBbiM M3 HUX ABAAeTCA [paXAaHCKUM KOoAEKC
Poccuiickon ®Pepepaumn, a umeHHo ero 141.1 cratba. CnegylowMm no BaXKHOCTU
HOPMATUBHO-NPABOBbIM aKTOM ABasAeTcA PeaepanbHbii 3aKOH «O UMPpPOBbIX GUHAHCOBDLIX
aKTMBax, UMbpoBON BaNOTE U O BHECEHUU U3MEHEHWUN B OTAENbHble 3aKOHOAATE/IbHbIe
akTbl Poccuinckon depepaynm».

MopAagKa 12 ctatei yKkasaHHOro ®PeaepanbHOro 3aKoHa cogeprkaT B cebe nonoxkeHms
O BHECeHMe MW3MEeHEHMW B CchneumasibHble HOPMATMBHO-MPaBOBble aKTbl POCCMMCKOM
depepaunm, NOCKONbKY UMdppoBble GUHAHCOBbLIE aKTUBbI MOTYT HE TONbKO NMPUMEHATLCA BO
MHOrMX chepax, HO 1 BINATb HA NPaBOOTHOLEHUA CyObeKTOoB.



HopmaTtuBHoe perynmposaHue LUOA

N3meHeHns Oblin BHECEHDI B chegyrowime HOpMmaTuUBHO-MPABOBbIE AKTbI:

=  QepepaibHbl 3aKOH «O6 aKLMOHEPHbIX 06LLEecTBaX»

=  (depepanbHbii 3aKOH «O pbIHKE LeHHbIX bymar»

=  depepanbHbI 3aKoH «O NPOTUBOAENCTBUM ieranmsaumm (0TMbIBaHWUIO) A0X0A08,
NONYYEHHbIX MPECTYNHbIM NyTeM, U PUHAHCUPOBAHMIO TEPPOPM3MAN

=  QepepanbHbli 3aKoH «O LleHTpanbHOM H6aHKe Poccuiickonn ®epepaumm (BaHke Poccmnm)»

=  depepanbHbI 3akoH «O HecocToATeNbHOCTM (baHKpOTCTBE)»

=  QPepnepanbHbIM 3aKOH «O pekname»

=  ®depepanbHbi 3aKOH «O6 UCNONHUTENIBHOM NPOU3BOACTBE»

=  @depepanbHbiN 3aKOH «O NPOTUBOAENCTBUUN KOPPYNLUNY

=  depepanbHbi 3aKoH «O HaUMOHANIbHOW NAATEXHOMN cucTEME»

=  QepnepasibHblM 3aKOH «O KOHTPOJIE 33 COOTBETCTBMEM PACXOA0B /UL, 3aMeLLAOLLINX
rocyAapCcTBEHHbIE A0/KHOCTU, U UHbIX UL, UX AOXOAAM» U T.A4.



[pasoBan npmpoaa UuPpoBbIX PUHAHCOBLIX
aKTUBOB

Ob6sa3aTenbcTBEHHAA NpMpPoaa LUndpoBbiX GUHAHCOBbLIX aKTUBOB

Ncxopa mn3 ByKBanbHOrO TO/MIKOBAaHMA HOPM cTaTeM [parkaaHCKOro Kogekca PO um
depepanbHoOro 3akoHa N 259-03, cneayet onpeaenntb NpaBoOBYHO npupoay uUMbpOBbIX
OWUHAHCOBbLIX aKTMBOB, KaK 0053aTenbCTBEHHO-NPABOBYO. [loATBEpPXKAEHMEM [OaHHOrO
Te3nca CAyXKaT TakuMe UMBUAUCTUYECKME MOoCTynatbl 00A3aTENbCTBEHHOrO nMnpaBa Kak
JIMHIBUCTUYECKAA XapaKTepuUCTMKa W ynoTpebneHne B onpeaeneHun  UUPpoBbIX
OUHAHCOBbIX aKTUBOB TaKMUX C/IOBOCOYETAHUM KaK «0bA3aTeNIbCTBEHHbIE U MHble MpaBay,
«AeHeXHble TpeboBaHUA» U «NpaBo TpeboBaTby.

TaK ynopposble GUHAHCOBbIE aKTUBbI MOTYT ObITb onpeaeneHbl Kak popma duKcaumm
JeHeXHbIX TpeboBaHUN, TpeboBaHUI 06 ycTynke 6e300KYMEHTAPHbIX LLEeHHbIX Bymar, npas
NO 3MMCCUOHHLIM UEHHbIM Oymaram, akuMn Henyob/MYHbIX aKUMOHEpPHbIX 0bLecTs W
06A3aTeNbCTBEHHbIX TPEOOBAHMN M3 AOrOBOPOB MO PACNOPANKEHUIO 6e340KYMEHTAPHbIMU
LeHHbIMK Bymaramm



[pasoBan npmpoaa UuPpoBbIX PUHAHCOBLIX
aKTUBOB

BelHo-npaBoBan npupoaa umdpposbiXx PUHAHCOBbLIX aKTUBOB

CornacHo 128 cratbe [paxaaHCKoOro Koaekca P® uymdposble npaBa OTHECEHbI K

Pa3sHOBMAHOCTM WMMYLLECTBEHHbIX MNpaB, 3TO e MNoNoXeHue OyaeT NPUMEHUMO MU K
LUMdPoBbIM GUHAHCOBLIM aKTUBAM, NOCKOJIbKY OHU ABAAIOTCA LMPPOBLIMKU NPaBaMM.

3TO nNepBbi NPU3HAK TOro, YTO LUNPOBblE PUHAHCOBbIE aKTUBbI TaKKe MMEIOT BELLHO-
NPaBOBYIO NPUPOAY.

Jlnuo, obnapgatowee unMdpoBbIM PUHAHCOBLIM AaKTUBOM MMEET MPABO PACMNOPAXKATLCA
MM MO CBOEMY YCMOTPEHMUIO, TaK Xe Auuo ¢aKTmyeckn obnagaetr umppoBbim
dWMHaHCOBbIM  aKTMBOM 06 3TOM  CcywecTByeT COOTBETCTBYHOLWAA 3anucb B
NHPOPMALMOHHOMN CUCTEME, KPOME 3TOrO INLLO MOKET U3BAEYb NPUBLINL N3 LNMPPOBOro
$GUMHAHCOBOrO aKTMBa M YA0BNETBOPUTb CBOW onpeaesiéHHble notpebHocTM, TO ecTb
Bnageney, undpoBoro PpUHAHCOBOro akTmBa 0biagaeT BCEW TPMagoW NPaBOMOYMN |,
BTOPOW aCMekKT.

CambIM APKMM NPU3HAKOM BELLHO-NPaBOBOM Npmpoabl UMPpPOoBbIX PUHAHCOBbLIX AKTUBOB
ABNAETCA TO, 4YTO OnpeaenéHHbin uUMPpoBoM GUHAHCOBLIA aATTUK MNPUHALNENKUT
onpeaeneHHoOMy MLy UK BRAZeNbLy, YTO NOATBEPXKAEHO B PpaMKax MHPOPMALMOHHOM
CUCTEMDbI.



[MepcneKkTuBbl LUPPOBLIX PUHAHCOBLIX AKTA3(0B

MpumeyaTenbHO TO, YTO UNdpPOoBble GUHAHCOBBLIE aKTMBbLI camu No cebe, a paBHO UX
MCNONb30BaHMeE, BbINYCK U peanusaumsa ABAAKOTCA NEPCNeKTUBHbIM HanpaBaeHUEM KaK aNs
CyObeKTOB NpeAnpUHUMAaTENIbCKOM AeATENbHOCTU TaK U ANA rpaxKaaH. Ana dusnyeckmnx nuu,
undposble PUHAHCOBLIE aKTUBbI MOTYT CTaTb HOBbIM UCTOYHMKOM A0X04a, Hanpumep, Npu
y4yacTMM B KanuTane HenybaMyHOro aKuMOHepHoro obuiectBa, Takke ¢usMyeckoe NuULO
CMOXET y4yacTBOBaTb B WHBECTULMOHHOM AOeATEeNbHOCTM HanpAMyld MNOCPEeACTBOM
npuobpeteHua unppoBbiX GPUHAHCOBbLIX aKTUBOB OPraHU3aLUMN.

MepcneKTusbl MCNO/Ib30BaHMUA LUNPPOBbIX dUHaHCOBbIX aKTUBOB B
NpeAnpPUHUMATENbCKOM cpeae MOXKHO chOpMYIMPOBaTh B CAEAYIOLINX TE3NCAX: :

" PbIHOK 3aMMCTBOBaHWA cTaHeT 6onee AOCTYNHbIM A8 Manoro U cpeaHero busHeca
6narogapsa uMPpPoBbIM PUHAHCOBLIM aKTUBAM

* LndpoBble ¢GUHAHCOBbIE aKTUBbI 3TO HOBaA TexHo/sornA eé WHPOoPMALMOHHAA
COCTaBNAKOLWAA CYLWECTBEHHO YCKOPAET M ynpowaeT AOCTyN K cpeactBam KanuTtana gns
peanusaunmn uenen busHeca

= PacnpefenéHHbli peectp — KAOYEBOW 31€MEeHT MHPOPMALMOHHOM CUCTEMbI MO
060poTy UMPPOBLIX PUHAHCOBBLIX aKTUBOB



[Mpobnembl UMPPOBbLIX PUHAHCOBDIX
aKTUBOB

Kak npaBu/iio Nnpobiembl CyLIECTBOBAHUS U MCNONb30BaHMUA TOTO UAM MHOTO O0bbeKTa
rPaKAaHCKOro npaBa BO3HWKAOT M3 ocobeHHocTel 3Toro ob6beKTa. TaK OCHOBHble
npobnembl, BO3HUKAKOLWME M3 MPABOOTHOLWIEHUI MO noBoAy MPUMEHEHMA UUPPOBbLIX
bOMHAHCOBbLIX aKTUBOB, CBA3aHbl C UX MCKAKOUYUTENIbHOCTbIO, C TOYKU 3PEHUA TUMMUUYHbIX
06BEKTOB rpa*KAaHCKOro npasa.

= [lpobnema Nol. HanoroobnoxeHue.
= [lpobnema No2. CmelueHune chep peryiMpoBaHus.

= [lpobnema No3. HacnepoBaHue



PeweHuna npobnem cBA3aHHbIX C
LPpoBbIMU GUHAHCOBLIMMU
aKTMBaMM

PeweHne npobnembl HanoroobnoxeHna UNMPpPOBbIX GUHAHCOBLIX aKTUBOB ABAAETCA
NCKNKOYUTENIBHO HOpMOTBOp4YecTBO. bonee Toro 14 wuwona 6bln nognucaH 3akoH O
HanoroobnoxeHnn UNPpPoBbIX PUHAHCOBLIX AKTUBOB UM YTUAUTAPHbLIX LUGPOBLIX MNpas.
[aHHbIM 3aKOH YCTaHOBMA NOPSAAOK onpeaeneHna Hanoroson 6asbl Mo onepaymsm C
uMPpPoBbIMM PUHAHCOBLIMM AaKTUBAMM, HANOFOBblE BbIYETbI, CTaBKU HA/NIOr00610KEHNA U
Hanorosble /ibroTbl. Kpome TOro 3akoHom npeaycmoTpeHo ocBoboxaeHue ot HAC npwu
peanmsaumm unPpoBbiX PUHAHCOBLIX AKTUBOB W YCAYyr OnNepaTtopoB WMHOOPMALMOHHbIX
CUCTEM.

Mpn peweHne npobnembl, KOTOPaA BO3HWKAA M3-3a HONbLLWIOrO KO/AMYECTBA HOPM,
PEerynpyoLLmx cXogHble NPaBOOTHOLWEHMA HeobxogMmo PYKOBOACTBOBATLCH
HOPMOTBOPYECKON AeATeNbHOCTblO. MCKopeHeHMe 3ToM npobnembl BO3MOXHO NYTEM
NPUMEHEHMA PUONYECKON TEXHUKW, B YaCTHOCTM [OEeTaNbHOro W3y4eHUA HOopM W
obHapy)KeHne B HMX NpobenoB M na3eek, KoTopble MewaT GYHKUMOHMPOBATbL OOBEKTY
rpa*kKaaHCKMUX.



PeweHuna npobnem cBA3aHHbIX C
LPpoBbIMU GUHAHCOBLIMMU
aKTMBaMM

Pewatb npobnemy HacnepoBaHuAa UNPPOBbIX GUHAHCOBBLIX aAKTMBOB NPUAETCA
NOCTENEHHO, NOTOMY YTO MMEHHO OHa ABMAETCA cCaMoM ObWMpHOM U rybuHHONM. KaK yxe
rOBOPW/IOCb Bblile gaHHAA npobnema MMeeT CBOM OTBETBJIEHUA ANA KaXKAOrO M3 KOTOPbIX
TaK e ecTb onpeaesiEHHOE peLleHune.

Tak npobsema HEBO3IMOXHOCTU MONYYEHMS KOAA pPeLLaeTca no cpeactBam COo34aHus
peectpa Ana HoTapuycoB. [MOCKONbKY HacneaHwKy byaetr Heobxogmmo ob6paTuTbca K
HOTapuyca C 3aABNEeHME O NPUHATUN HACNenCTBa PeLeHneM ANA CIOKUBLUENCA Npobaembl
MOXET CTaTb CO34aHWEe CUCTEMbI MOWUCKA 3NEKTPOHHbIX AEHEXKHbIX CPeACTB B PaMKax
EaMHOM MHPOPMAUMOHHOM CUCTEMDI, TAe HOTAapUyC, CMOMKEeT OTnpaBAATb 3anpocbl B
obnayHble CcepBUCbI M MOAy4YaTb MHOOPMALUIO O COCTOSSHUM 3SNEKTPOHHOro CY€Ta

HacneaoaaTens.



BbiBOAbl

Takum obpasom, umdpposble PUHAHCOBLIE aKTUBbI HAYMHAIOT aKTUBHO UCMNONb30BaTLCA
B rpakOAaHCKMi o060poTe CTpaHbl He TO/IbKO CybbekTamu npeanpuHUMaTE/IbCKON
NEeATeNbHOCTN, HO WU  rpaxkgaHamu P®. CnepoBatenbHo, HeobxoAMmo JAanbHelllee
COBEPLUEHCTBOBAHME MNPaBOBOrO0 pPemma UMPpPOoBbIX GUHAHCOBBLIX AKTUMBOB, YTO
OAHOBPEMEHHO SIBASETCS OAHMM M3 MEPCNEKTUBHbLIX HanpaBAeHUN Pa3BUTUA LUEPPOBOTro
npaBa B Poccuiickon deagepaunn. HecmoTtpa Ha To, YTO UMPPOBbIE PUHAHCOBbLIE AKTUBbI HE
HOBbIA MHCTPYMEHT, B 4aCTW ero npaBoOBOM pernameHTauum HeobxoauMmo pelleHue psaa
Npobaem, UTO MOJIONKUTENIbHO CKaXKeTCA Ha NpaKTUKe U 3PpPeKTUBHOCTM MCNOb30BaAHUA
NaHHbIX 06bEKTOB.

MepcnekTnBbl UCMNONb30BaHUA UMPPOBbIX (GUHAHCOBLIX aKTUBAX OrPOMHbI, OT
MHBECTULIMOHHOM  JeATeNbHOCTM A0  NoABAeHWA  bosbluero  4yucna  cybbekTos
npeaAnpPUHUMATENbCKON AeATeNbHOCTM Ha PbIHKaxX AMKBMAHOCTU. C BHegpeHnemM UMPppoBbIX
®OUHAHCOBbLIX aKTUMBOB MOSABWM/INCL HOBble CNOCOObl  MCMOJMIHEHUA 0653aTenscTs U
NPUBNEYEHUA MWHBECTULUIM, UYTO OCOBEHHO aKTyaZbHO A/a npeanpuHumartenen. Ho
OrPOMHbBIN NOTEHLMAN U NPENUMYLLECTBA He M36aBUAN UUPpOBble PUHAHCOBbLIE aKTUBbLI OT
paga npobnem, KoTopble Bbi3BaHbl He TOJIbKO HE3PEesNioCTbi0 POCCUMCKOM NpaBoOBOM
CUCTEMbI, HO U HU3KMM YPOBHEM NMPaABOCO3HAHUA rPa*kaaH.
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