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B ycnoBusx crpeMuTebHON UMPOBU3AINN COBPEMEHHONIKOHOMUKY TU(PPOBbIe (hUHAHCO-
BbI€ aKTHUBbI OOIITUPHO UCIIOIB3YIOTCA BO BCEM MUPOBOM cOO0IeCTBe. B OOJIBINTUHCTBE PA3BUTHIX
CTpaH WCIOJIb30BAHUE KPHUIITOBATIOTHI PETYIMPYeTcs Ha 3aKOHoaTe bHOM yposHe|l|. Bmecte
C TeM, CIeNUaJIu3UpPOBaHHbIE 3aKOHO/IATE/IbHbIE aKThl HE COJIEPYKAT CHENUATbHBIX KOJIIN3UOH-
HBIX IIPUBA30K, KOTOPbIE MOTJIM Obl BBICTYIIATH PETYJIATOPOM MOTEHIINAIbHBIX TPAHCT PAHTIHBIX
CIIOPOB, CBSI3aHHBIX 000POTOM IMUQPPOBBIX (PUHAHCOBBIX AKTUBOB.

C 1 auBaps 2021 roma B Poccuiickoit @epepanyu Berynua B cury PejiepabHbI 3aKOH OT
31.07.2020 N 259-®3 «O 1mudpoBbix (pUHAHCOBLIX aKTUBaX, MIUMOPOBON BAJIOTE U O BHECEHUU
U3MEHEHU B OTJIe/IbHbIE 3aKOHOJIaTeIbHbIe aKThl Poccuiickoii Pejepariuny, HaAKOHEIl, 3aKpe-
MUBIIUI TTPABOBOE MOJIOZKEHNE KPUITTOBAJIOTHI.

CoryacHo 1. 2 cr. 1 yKa3aHHOTO 3aKOHA IUQPPOBBIMI (DHHAHCOBBIMU aKTUBAMU TTPU3HAIOTCS
1 poBbIe MIpaBa, BKIIOYAIOININE JICHEXKHBIE TPeOOBaHUs, BO3MOYKHOCThL OCYIIECTBJICHHUS IIPaB
110 SMUCCUOHHBIM IIEHHBIM OyMaram, IpaBa yJacTHs B KalluTajie HelyOJTHIHOTO aKITHOHEPHOIO
00I1IeCcTBa, TPAaBO TPEOOBATD TEPeIadll SMUCCUOHHBIX IIEHHBIX OyMar, KOTOPbIE IIPE/lyCMOTPEHbI
peIeHneM O BBIITyCKe M POBBIX (PMHAHCOBBIX AKTUBOB B IMTOPSIKE, YCTAHOBJIEHHOM HACTOSIIITAM
DerepaabHBIM 3aKOHOM, BBIITYCK, yIeT U 0OpalleHie KOTOPBIX BO3MOXKHBI TOJIBKO ITyTEM BHECE-
Hust (M3MeHeHs1) 3anuceil B nHGOPMAIMOHHYO CHCTEMY Ha OCHOBE PACIPEJIEJIEHHOIO PeecTpa,
a TakXKe B UHble HHMOPMAIMOHHbBIE CUCTEMBI|2)].

Taxum obpaszom, B IudpoBbie (PUHAHCOBbIE AKTUBBI HE MOTYT OBITH MCIIOJIb30BaHbI B Kade-
CTBE CAMOCTOATE/ILHOTO CPEJICTBA IIJIATEXKA, OJIHAKO, OHM MX HA3HAYEHHE PACKPBIBACTCHA depes
MHBECTUIMOHHO-(PUHAHCOBYIO JIEATEIHHOCTh U BO3MOYKHOCTH OOMEHa TaKMX aKTHBOB Ha BaJIIO-
Ty|3].

[To cMmbIicy HACTOSIIETO 3aKOHA BBIMYCK ITU(MPOBBIX (PUHAHCOBBIX AKTUBOB OCYIIECTBJISET
MaifHep, K KOTOPOMY He YCTAHOBJIEHBI 00s3aTe/IbHble TPeOOBAHMS OTHOCUTE/IHHO IPAXKIAHCTBA.
3aKOHOM TIpeJIIcaHa CIeluaIbHasi CXeMa BbITyCcKa 1 POBbIX (PUHAHCOBBIX aKTUBOB, KOTOPast
[IPEJINoJIaraeT myO/TMKAIAIO SJIEKTPOHHOTO PEIIEHUS O BBIIIYCKE TAKUX aKTUBOB, IPU3HABAEMOTO
nyoTMIHOM 0depTOoii.

CremoBaTesibHO, HACTOANINNI 3aKOH HE HMCKJII0YAeT BO3MOXKHOCTb yYacTHe HHOCTPAHHBIX
cyObEKTOB B MHBECTUITMOHHO-(PUHAHCOBOI JAeSITE/ILHOCTU 110 MallHUHTY.

Onako 3aKOH HE COIEPKUT CIENUAIbHBIX KOJIJIN3UOHHBIX ITPUBA30K, TIO3BOJIUBIITUX
ObI pa3pelmuTb CIOP MEXKJy SMHTEHTOM U Oyaymmm obJajiaresieM MUMPOBLIX (DUHAHCOBBIX
aKTUBOB.B CBA3M ¢ 9THUM BO3HUKAET BOIIPOC O MpaBe PEryJIUPOBAHUS TAKUX CIIOPOB.

AHam3 HACTOAIIETO 3aKOHA M I'ParKJIAHCKOIO 3aKOHOIATEHCTBA MO3BOJINI BBIICJIUTH TPU
crrocoba BhIOOpPA KOMIIETEHTHOI'O IIpaBomopsijika. I[lepsblit criocod BbIOOpa IpaBa, IOJjIerKa-
IIEro MPUMEHEHUIO - JIMYHBINA 3aKOH JIUIA, OIyOJIMKOBABIIIETO PEIIEHUE O BBIMYCKE MUMPOBBIX
duHaHCOBBIX aKTUBOB. Vcx0/1s1 M3 KOHIENIUN WHKOpIIOpaIuu, rocuojcteyomeit B PO, auy-
HBIM 3aKOHOM IOPHIUYECKOrO JIUIA IPU3HACTCA IIPABO TOIO T'OCY/IAapCTBa, TJie TaKoe IOPHU/IU-
YecKoe JIUIO IPOIIO TOCY/IapCTBEHHYIO perucrparuio. TakuM obpa3om, MpaBo MojIezKaliee
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IPUMEHEHUIO B CIIOpE C IOPUIUYUECKUM JIUIIOM, OIYOJIMKOBABIIIUM PEIIEHUE O BBIITYCKE KPUII-
TOBAJIOTHl WA WHBIM 00pa30M yYacTBOBABIINM B OTHOMIEHUSX IO 0DOPOTY KPUIITOBAJIOTHI,
MOXKHO OIIPeJIe/INTh Yepe3 JIMYHbINA 3aKOH I0PUINYIECKOro Jinia. BTopoit BO3MOXKHbBIN BapUaHT -
[IPABO, MO/IJIeYKAllee IPUMEHEHUIO K 0053aTeIbCTBA, BHITEKAIOIINM 13 OJIHOCTOPOHHUX CJIEJIOK.
[Tockosbky mybsimaHast odpepra nMeeT HEKOTOPbIe TPU3HAKU OJIHOCTOPOHHEN CJIeJIKH, TI0JIara-
eTcs, 9TO IpuMeHeHuto mnojiexkut cT. 1217 'K P®, koTopast omnpeiessieT mpaBo, Io/jIeKaliee
[IPUMEHEHHIO K 00s13aTesIbCTBaM, BOSHUKAIOIIMM U3 OJIHOCTOPDOHHUX CJIEJIOK|4].

Tpernit ciocod BeIOOpa KOMIIETEHTHOTO ITPABONOPSIKA UCXOIUT U3 PUHIINAIA, JTUCIIO3UTUB-
HOCTH T'DarKJAHCKUX ITPABOOTHOIIEHUI M KOJUIM3MOHHON npuBssku lexvoluntatis. Ilockosbky
SMUTEHT ITyOJUKYET PEIIeHre O BLITYyCKe MUMPOBLIX (PUHAHCOBLIX aKTUBOB, KOTOPOE ABJIAETCS
myOJImIHOM 0depToii, OH BIIpaBe yKas3aThb B Heil MpaBo, IOJJIeXKallee MPUMEHEHUI. DMUTEHT
BIIpaBe yKa3aTb OTCHLIKY K THUIIOBBIM YCJIOBUAM JOIOBOPOB, KOTOPbIE COJEPXKATC Ha ero caiire
[5].

Crout ormMeTuTh, UTO creruduka nudpoBbIX HUHAHCOBLIX aKTUBOB HE ITO3BOJISET MM BbI-
CTyIIaTh OOBEKTOB BEIIHBIX IPaB, ITOCKOJbKY OHU HE OBEMIECTBJIEHBI, TO €CTh CYIIECTBYIOT B
peaIbHON JIeHCTBUTE/ILHOCTH BHE MaTepuaabHoil (popMbl. Vexoiad m3 9TOro, MOXKHO CJIeIaTh
BBIBOJI O TOM, YTO K HAM He€ IPUMEHNMAa TOCIOACTBYIONIAA B MEKyHAPOAHOM YaCTHOM IIpaBe
KOJIJIN3NOHHAS MPUBA3Ka lexreisitae, OCKOJIBKY MeCTO HAXOXKJIEHUs BEIW ONPEIeUTh MPO-
CTO HEBO3MOKHO. MOXKHO TPEJIIIOIOKUTE, YTO MPABO IMOJJIeXKallee IPUMEHEHNIO K 00s3aTe -
CTBEHHBIM IIPABOOTHOIICHUSAM MEXK/Iy ObJiajare/iaMu MU POBBIX aKTHBOB OIPEIC/IACTCI depes3
ct. 1211 'K PO.

Taxum ob6pa3zom, aHa N3 IParKJIAHCKOIO 3aKOHO/IATEILCTBA B chepe MEXKIyHAPOIHOI'O 9acT-
HOTI'O IIpaBa CBU/IETEILCTBYET O HAJIUYUN HEKOTOPLIX KOJUIM3UI, KOTOPbIE BO3ZHUKAIOT C CBA3U
¢ HEOOXOIMMOCTBIO BHIOOPA KOMIIETEHTHOI'O IIPaBonopsika. Takas cuTyallusi BIIOJHE JIOTHYHA,
MIOCKOJIBKY TOSIBJICHUE U 3aKOHOJATE/ILHOE 3aKPeIl/IEHne HOBOIO (PMHAHCOBOI'O MHCTUTYTA 00Y-
CJIABJINBAETCSA MUPOBOU SKOHOMHUYECKO U pOoBU3aIIeii.
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