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HAYYHBLIE MYBNHRALHH

MOOEPHU3ALUUNA AEHEXHOIO OBPALLEHUA
U PACHETOB B POCCUW: NMPOBJIEMbI MPABOBOI'O
OMNPEAOENEHUA

E.H. NMuyyauHa,

Maaucmp kaghedpbl epaxx0aHCKO20 rpasa U maMoXeHHOo20 derna
FOpuduyeckoz2o uHcmumyma Bnl'yY um. A.l. u H.I. Cmonemosbix
(Hay4HbIU pykosoOumersib — U.B. FosioeuHCKasi,

0.10.H., npogheccop kaghedpbl epaxxk0aHCKO20 rpasa U maMoXeHHO20 deria
Opuduyeckozo uHecmumyma Bnl'Y um. A.l. u H.I. Cmonemossix)

UccnedoeaHue 3nneKmpOHHbIX hUHAHCOBbIX MEXaHU3MOB 518/11emcsi eCbMa akmyasibHbIM.
B cmambe ocob6oe sHuMaHue yo0esieHO npaeoeoli npupode 3JIeKMPOHHbIX OeHe2, IpoaHasu-
3upoeaHoO 3akoHoOameJsibHOe ornpedesieHUe 3JIeKMPOHHbIX 0eHea2 U 8bisi8/IeHbl UX 0CO6eH-

HOCMu Kak o6beKkma 2pax0daHcKux npae.

Knrouesnie crioga: anekmpoHHbIe OeHbau, niamexHasi cucmema, ripasa mpebosaHus.

[eHexHble cpeacTBa, HAaxXoOsCb B MOCTOSIHHOM 00-
paLLeHnn, akKyMyrnumpysiCb B AeHEeXHble (oHabl, 0be-
cneyvnBaloT (PyHKLMOHUPOBaHME (PUHAHCOBOW CUCTEMDI
CTpaHbI.

DurHaHCbl HENOCPEACTBEHHO CBSI3aHbl C PYHKLIMOHK-
poBaHMeM 00LLIECTBEHHBIX 3KOHOMUYECKNX OTHOLLEHWI B
npoLiecce akkyMynsuum, nepepacnpeneneHuns n Ucnorsb-
30BaHUs POHAOB AEHEXHbLIX CPEACTB, KOTOPbIE, B CBOIO
ovepenb, 00pa3sytoT MHAHCOBbIE MHCTUTYThI, BXOASALLME
B (prHaHcoBylo cuctemy. dnHaHcoBasi cMcTeMa OxBa-
TbiBaeT BCe (PMHaAHCOBbLIE PECypCbl CTpaHbl B hopme
AeHeXxHbIX poHaoB. B maTtepnanbHOM acnekTe noa
¢$OHAOM OEHEXHbBIX CPeacTB MOHUMAOTCA OEHEXHbIEe
cpencTBa rocygapcTsa UM MyHUULMMAnNbHbIX 06pa3o-
BaHWI, MMelLLMe LieneBoe Ha3HayeHne, CObCTBEHHbIE
A0XOHbl€ UCTOYHUKM N CTPOro 0603HaYeHHbIe Hanpas-
neHust pacxodos?.

B mMexaHn3sme pyHKLMOHMPOBAHUS (PUHAHCOBOM
CUCTEMbI BaXKHYIO POrib UrpatoT Takme SKOHOMUKO-NPaBo-
Bble KaTeropun, kak AeHbrn, AeHexxHoe obpalleHune. MNpu
3TOM [iIeHeXHoe obpalleHne SBNSETCS BaXXHeNLLIen co-
CTaBNSIOLLEN SKOHOMUKM NBOro rocyaapcTea. CrnoxHoe
nepenneteHne pasHoobpasHbiX NMPOU3BOACTBEHHbIX,
WMHBECTMLMOHHBIX 1 TOProBbIX NPOLECCOB, HEPa3pPbIBHO
CBsI3aHHbIE C HUMM NPOLECChI HAKOMNIIEHMUS U BITOXXEHNS
KanuTtana, dopMMpPOBaHNS N UCMNONb30BaHUS KPeauT-
HbIX cpefcTB obecneunBatoTcst bnarogaps 4EHEXHOMY
0o0palleHnto — ABMXXEHUIO AEHEr B HanNn4Hom n 6esHa-
NYHOM chopmax?.

[o npuHaTna ®epepanbHoro 3akoHa ot 27 noHs 2011
r. Ne 161-®3 «O HauuMoHanbHOM NnaTexHom cucteme»®
(oanee — 3akoH 0 HaLUMOHAaNbHOW NNATEXHON cUcTeMe)
OTCYTCTBUE HOPMAaTUBHOIO ONpPeAeneHns ANeKTPOHHbIX

OeHer 1 nx 3aKkoHodaTeribHOro perynupoBaHus siBNs-
Nocb NPUYMHON BO3HUKHOBEHMWS ANCKYCCUIA MO BOMPOCY
onpeaeneHns nx NpaBoBON NPMPOAbI N HEOTbEMIIEMbIX
cBouncTB. Kak B opMan4ecKkon, Tak n B 9KOHOMUYECKOM
nutepaTtype NpuMBOAMMOCL MHOXECTBO pPasfnuyHbIX,
3a4acTylo AunameTparbHbIX, TOYEK 3peHns No paccMma-
TpMBaemMoMy BONPOCY, 1 HA MOMEHT MPUHATUSI 3aKOHa O
HaLMOHanbHOW NnaTexHom cncteme cbopmmpoBanach
Lenas cepus Hay4HbIX TPYAOB, NpeaMeToM uccnenoBa-
HUS KOTOPbIX ABUNUCH SNEKTPOHHbIE OEHbLIN.

Ha MOMeHT «go3akoHoaaTenbHOro» NpeacTaBneHnst
00 3NEeKTPOHHbIX AEHbrax Nx CyLLHOCTb OObSACHANACh B
OCHOBHOM C TEXHUYECKOW TOYKUN 3PEHNS, a TaKKe Mo aHa-
nornv n B CpaBHEHUN C ApYrMMy BUAaMM AeHer (B Hanuy-
HoW 1 6e3HannyHomn hopmax). Tak, ANeKTPOHHbIE OEHBLIM
onpeaensnmch Kak pnandeckm a3HaymmMble MHopMaLm-
OHHO-LMGPOBbLIE UMMNYIILCLI UMK Xe onpeaeneHHasi no-
cnenoBaTenbHOCTL Lndp, CUMBONM3UPYHOLLIMX GaHKHOTbI
N MOHETbI*, KOHW HE MMEIOT BELLLECTBEHHOIO BbIpaXXeHUs!
M npeacTaBnsaioT cobor nub MHOpMaLMo, 3anu-
CaHHyI0 B CneumanmanpoBaHHbIX 6aHKax AaHHbIX»S. B
CBS131 C TEM YTO CaMO NMOHMMaHWE AeHeEr B rpaXkgaHCKoM
npaBe Takke ABNSeTCs ANCKYCCUOHHBIM, TO U NOMbITKA
[OKTPUHAaNbHOro onpeaeneHunst NeKTPOHHbIX AEHer Ha
OCHOBE VX CPaBHEHUS C TPAAULNOHHBIMU AEHbraMn He
BCerga oTpaxanu nux npasBoByo npupoay.

B HacTosiwee Bpemsa B cBA3n c BBeaeHnem de-
nepanbHoro 3akoHa Ne 161-®3 «O HauMoHanbHon
nnaTexXHom CUCTEME» MPOUCXOAUT MOoOepHMU3aLns
[eHexHoro obpalleHust B cTpaHe. 1o MHeHUIO cneum-
annctoB, OPMUPOBAHNE TaKoW MNaTEXHOW CUCTEMbI
no3sonut Poccumn Gonee akTMBHO MHTErpMpoBaTbLCS B
MUPOBOW PbIHOK KanuTanos, CTUMYNUPOBaTb AEMNOBYIO
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JROHOMHRA N YMPABNEHHE
PA3BHTHEM PETMOHA

aKTUBHOCTb, CO34acT OnaronpUsATHbIA MHBECTULIMOHHDIN
KnumaT 1M B KOHEYHOM cyeTe OyameT cnocobcTBoBaTb
nogbemMy 3KOHOMWUKU U BHELAPEHWUO MHHOBALMOHHOM
MoZenu ee pasBuTus®.

[enctBntenbHo, HoOpMaTUBHOE onNpeaenieHne
ANEKTPOHHbIX AEHET N03BONSEeT 00bABUTb UX 0ObEKTOM
NpaBOBOro perynupoBaHus, obecneyntb nx apekTms-
HOe (PYHKUMOHMPOBAHME U UCMONb30BaHUE B AEHEXHOM
obpalLLieHnm, MOCKOSbKY YKa3aHHbIe AeHEXHbIE CpeaCcTBa
BHOCATCS XO3AWCTBYIOLLMMU CyObEKTAMUN B KPEAUTHbIE
opraHusaumm (yunTtbiBatoTcst 6€3 OTKpbITUS BAHKOBCKMX
CYETOB) U MOTYT HaxOQ4UTbCSA Kak B pybnsax, Tak v B
WHOCTpaHHOW BantTe. Tak, B COOTBETCTBMM CO CT. 3
yKasaHHOro 3akoHa aneKTPOHHbIE AeHEeXHble CpeacTBa
(banee — 3C) — oeHexHble cpencTBa, KOTopble npea-
BapuTeNnbHO NpefocTaBneHbl OOHUM MULOM (NULOM,
NpeaoCTaBUBLLMM JeHEXHble CpeAcTBa) ApyroMy nuuy,
yuuTbiBaKOLEeMY UHOpMaLMo O pa3mepe npeaocTas-
NEHHbIX AeHEXHbIX CpeacTB 6e3 OTKpbITUS 6GaHKOBCKOro
cyeTa (06s13aHHOMY N1LY), ANS UCMOSNTHEHUS OEHEXHbIX
obs3aTenbCTB Nuua, NpeaoCcTaBUBLLENO OEHEXHble
cpenctea, nepeqg TPeTbMMM NULAMU U B OTHOLUEHWUMN
KOTOpPbIX N1LO, NpeoCcTaBMBLUEE AEHEXHbIE CPEACTBA,
MMEET NpaBo NnepeaaBaTb PACNOPSPKEHNSA UCKITHOUUTENb-
HO C MCMNONb30BaHMEM 3MNEKTPOHHbIX CPeACTB nnatexa.
[Npn aTOM He ABMNANTCS 3NEKTPOHHLIMU OEHEXHbLIMU
CcpeacTBaMU AeHEXHble cpeacTBa, NonyvyeHHble opra-
HU3aLUsIMK, OCYLLECTBNSALLMMN NPOdECCUOHANbHY0
OESATENbHOCTb HA PbIHKE LiEHHbIX OyMar, KITMPUHIOBYHO

OeATENbHOCTb U (MNK) OeATENBLHOCTL MO YNpPaBEHNIO
WHBECTULMOHHbIMU hoHAaMN, NaeBbIMU UHBECTULIMOH-
HbIMW POHAAMM N HErOCY4APCTBEHHBIMM NEHCUOHHBIMM
doHOaMM U OCYLLECTBSIOWNMUN YYeT MHOPMaLUKN O
pa3mepe npeaocTaBlieHHbIX AeHEeXHbIX cpeacTs 6e3 oT-
KpbITUS GAHKOBCKOIO cYeTa B COOTBETCTBUM C 3aKoHOAa-
TENbCTBOM, PErynMpyLWMM OeSTENBHOCTb YKa3aHHbIX
opraHusaumin’.

Takum obpasom, 30C — aT0:

1) oeHexHble CpeacTBa;

2) npegBapuTeNbHO NPeocTaBlieHHbIE O4HUM -
LLlOM (Ha30BeM ero «npegoCcTaBMBLLUMMY ) APYFOMY FnLY
(«nonydaTtento»);

3) nepefaBaemMble UCKNIOUUTENBHO C UCMONb30BaHK-
€M 3NEeKTPOHHbIX CpeacTB nnartexa. CnegosartensHo, B
AaHHOM MOHATUM NPOCNEXMBAETCS NPOLIECC ABMXEHMS
OEHEeXHbIX CpeacTB C yyacTMeM onpeaerneHHoro Kpyra
nuL, Ha Kakgoro U3 KOTOpbIX Bo3naraeTcs onpeaenex-
Hast hyHKUMS, obecnedrBatoLLasn AaHHbIA NpoLecc, npu-
YeM MCKIMIOUYUTENBHO C UCMONb30BaHNEM 3MIEKTPOHHbIX
cpencTB nnarexa.

C y4eTOoM BCex BbllleyKa3aHHbIX 0COOEHHOCTEN
3NEKTPOHHbIX OEHEer 3NeKTPOHHble OEHbIN MOXHO
onpeaenuTb kak LmdpoBoe 0603HavYeHne 06s3aTenscTs
oneparopa aneKTPOHHbIX AEHEXHbIX CPeacTB nepeq Ku-
€HTOM Ha CyMMY npeaoCcTaBeHHbIX EHEXHbIX CPeaCTB
OCYLLLECTBUTb MO pacrnopsXeHuto NocrneaHero nepesos
3MNEKTPOHHbIX OEHEr.
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