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[Hudposbie paBa Kak 006bEKT KOMMepYecKoro obopota ompejesennbl B ¢r. 141.1 'paxtan-
ckoro kojiekca. COryIacHO 3TO# HOpMe, COJIepyKaHUue U YCJIOBHS OCYINECTBJICHUS TAaKUX IPaB
orpeieigeTcs npaBuIaMu UHAOPMAIMOHHON cucTtembl. V3HavabHO ObLIa HJjesd OINPEJIEe/TUTD
1 poBbIie TIpaBa Kak MIuMPOBOil KOJI, YI0CTOBEPATONIH IIpaBa Ha 00bEKThI I'PaXKIaHCKHUX ITPaB
B paMKax JeIeHTPaJIn30BaHHO nHMOpMaAIMOHHON cucTtembl. OIHAKO MONPABKH K 3aKOHOIIPO-
€KTY UCKJIIOUM/IN yKa3aHue Ha JICNEeHTPAIU30BAHHON XapaKTep WHMOPMAIMOHHONi cucTteMe. B
pe3yJibTaTe B I'PaXKIAHCKHI KOJIEKC IOIAJIO0 IIIMPOKOE U HEKOHKPETHOE OIpe/ie/IeHre U POBHIX
pas.

JlenenTpaan3oBaHHas CHCTEMa - 3TO 0as3a JAHHBIX, COCTOSINAs U3 OJIOKOB MHMOPMAIINH,
1 9TU OJIOKM CBgA3aHBI MeXKJy coboii. l3Mmenenne mudopmanum B OJHOM OJIOKE NPUBOIUT K
U3MEHEHUIO BO Beex moceaytonux. udopmarius B cucreme OJIOKUEHH U U3MEHEHUsI, KOTOPbhIe
B HEe BHOCSTCS XPAHSITCS U OTOOPAXKAIOTCA Y KaXKJION0 YIACTHUKA CHUCTEMBI. DTOT MEXAHU3M
rapaHTHPYeT IMOJIHYIO JIOCTOBEPHOCTH MHMOPMAIINU, COJIEPKAINEHCS B CUCTEME.

Jlannbie, oTpakaeMble B OJIOKYeiiHe, HA3BIBAIOT TOKeHAMHU WU UM poBbiMu mpaBaMu. [lo
CBO€IT TPUPOJIE TOKEHBI SABJISIOTCS HACTOJIHKO CHEIUMUIECKUM SBJIEHUEM, YTO UX HEJIb3s OJTHO-
3HAYHO OTHECTU HU K OJHOMY U3 CYIIECTBYIONINX OOBEKTOB I'ParKJIAHCKUX 1paB. ToKeHaM Win
1 POBBIM MTpaBaM TPeOOBAIOCH OTJIEIBHOE CAMOCTOSTEILHOE IIPABOBOE PETYINPOBaHIE

Bce mudpoBbie paBa U TOKEHBI MOYKHO PA3JIC/IUTh HA 3 TPYIIILL: IJIATEXKHbIE, YTUINTaP-
HbI€, THBECTUIINOHHBIE.

WNuBecTUImOHHBIE TOKEHBI IO CBOE IPHUPOJIE CXOIHBI ¢ 0E30KYMEHTAPHBIMU IEHHBIMU Oy-
Maramu.

YTunurapHble TOKEHBI JAaI0T BO3MOXKHOCTD UX BJIAJIE/IBIIAM TI0JIb30BATHCS MTPOYKTOM, KOTO-
PBIii CO3/AI0T JIUIIA, BHIITYCTUBIINEITU TOKEHBI, B paMKax KOHKpeTHOTo IpoekTa. [lo cBoeit cyTn
YTHJIUTPaHbIE UM POBBIE MPaBa aHAJOIUYHBI TOBAPOPACIOPAIUTETHHBIM JIOKYyMEHTaM: KOHOCA~
MEHTY, JBOMHOMY CKJIQJICKOMY CBHJIETE/ILCTBY U JIPYTUM.

[L1aTekHble TOKEHBI BBICTYIIAIOT B KAUECTBE ILIATEXKHOIO CPEJICTBA, KOTOPOE MOXKHO HUCIIOJIb-
30BATh I OILIATHI JIIOOBIX OOBEKTOB KOMMEPYECKOTO 000pOTa. DTU TOKEHBI MMEIOT OIpeie-
JIGHHBIH JIEHEZKHBIN SKBUBAJIEHT, HO HE IPEJIITOIAral0T HAJIMYNs KaKOro-imbo 6a30BOTO aKTHBA.

B skoHoOMHUYeCKOM CMBIC/IE KPUIITOBAIIOTA ABJIACTCA JCHbIAMU, HO HE SBJIAETCH JICHbIAMU
B IIPaBOBOM cMbIcjie. [loaTomy eciu 1pu OTUyKJI€HUN KPHUIITOBAJIIOTHI €€ BJIaJie el Oy daeT
He JICHbI'U, a UHbIE O0BEKTHI I'ParKJIAHCKUX IIPpaB, TO K TAKUM OTHOIIEHUSIM CJIeyeT IPUMEHSITh
paBWia O JIOTOBOPE MEHBbI WM O CMEIIaHHOM JIOTOBOpPE, B KOTOPOM COJIEPYKATCA SJIEMEHTHI
PA3JIMIHBIX JIOTOBOPOB, MPE/IyCMOTPEHHBIX TPABOBBIMU AKTAMU.

[IpaBoBytO IPUpPOLY KPUIITOBAIOTH MBITAINCEH OMpPeIenTh cyabl. Hampumep, 2016 1. Ap-
ouTparkublii cys1 Bosiorojckoit ob1acTu B paMKax CIIOpoB 0 6aHKPOTCTBE OTHEC KPUIITOBAJIOTY
K 9JIEKTPOHHBIM JICHEXKHBIM CPEJICTBAM.

JIumo 1peocraBuBIiee KPUIITOBAJIIOTY €€ JIPYTOMY JIMILY He SABJISIeTCs OOA3aHHBIM Tepe]]
nocsie HUM. [ToaToOMy KpUIITOBATIOTY HEIb3s OTHECTH K O€3J0KYMEHTAPHBIM IEHHBIM OyMara,
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TaK KakK 3a HCIIOJIHEHHE 110 OEe3/I0KyMeHTapHOi IeHHoil OyMare oTBevYaloT JIMIA, BBITYCTUBIINE
IEHHYIO OyMary.

Cwmbics ndPOBBIX TPaB 3aKJII0YAETCS B TOM, YTO OHU CYIIECTBYIOT B pAMKAaX JIEIEHTPAIU30-
BaHHOI CUCTEME U 9Ta JEIEeHTPATM30BAHHOCTH CUCTEMbI 00eCIiednBaeT abCOMIOTHYIO JIOCTOBEP-
HOCTb, YIUTBHIBAEMBIX B Heil ipaB. B onpejiesienne, KOTOpoe BKJIIOYUIN B I'PaKIaHCKUN KOJIEKC
yKa3aHus Ha JEIEeHTPAJIN30BAaHHOCTD CUCTEMbI HET, & 9TO 3HAYHUT, UYTO PeYb B 9TON HOpME UJIeT
000 Bcex mpaBax, (PUKCUPYEMBIX B 9JIEKTPOHHOM BH/IE, BHE 3aBHUCHUMOCTU OT TOT'O, HACKOJIHKO
JlocToBepHa 3Ta pukcanus. Ho npuMeHATH 0JIMHAKOBBII IPABOBOi pezKUM K ITU(MPOBLIM ITPABAM
U IIPOCTO IpaBaM, (DUKCUPYEMBIM B 3JIEKTPOHHOM BUJIE HEJIb3s.

Cynmt eme 510 BBejieHust noustus 1nudposbix npas B 'K PO nomyckamm, aro mudposBbie
aKTHBBI MOI'YT ObITb OObeKTamMu obopoTa. Ha HuX pacipocTpaHsin IIPaBOBOIl PeXKUM Belei
Yepe3 IMpUMeHeHNe KOHCTPYKIUH JIOTOBOpa 00 OTUYKJIEHUN OOBEKTOB T'DaKIAHCKHUX IPaB -
KYTIJTU-TTPO/IAYKU WJIM MEHBI.

Nuorma cyabl KBaaudUIUpPYIOT OTHOIIEHUS 110 MIepejiatie JIeHer JJisi IpruoOpeTeHns: KPUIITo-
BaJIIOTHI KaK aJI€aTOPHYIO CAEJIKY U PACIPOCTPAHSAIOT Ha HUX HOPMbBI 00 UTpaxX U IMapu.

B cdepe obpartrenns KpUIToBaJIFOThI UCIIOJIB3YIOTCS TaK »Ke IPOU3BOIHbIE (DUHAHCOBBIE MH-
CTPYMEHTBHI. B 9THX JIoroBopax CTOPOHBI HE MPUOOPETAIOT M HE OTYYKJIAIOT KPUIITOBAJIOT, &
B3aMMHbIe TPEOOBAHNS CTOPOH OIPEIEIAIOTCH KOJIeOAHINAMI Kypca KPUITOBAJIIOTHI, BHICTYIIA-
fo1eit 6a3uCHBIM aKTUBOM. VIHBECTOPBI MOTYT JIeJIaTh CTABKY Ha PE3YJILTAT, HE BJIaJes CaMOit
kpunroBaioroit. Obiodepchl HA KPUNTOBAJIIOTY — 9TO CTaHJIAPTU30BaHHbIE KOHTPAKTBI, KO-
TOpbIe TOPIYIOTCA Ha OWpXKAX C IEJbI0 NMPOJATh WM KYyIUTh KPHUITOBAIIOTY B OYIyIIEM 3a
orpejiesieHuyto rneny. Hanpumep, Yukarckasi TopapHasi Oupzka JIONYCTHIa K TOPraM pacueTHbIe
JIepUBATHUBBI, OA3UCHBIM aKTUBOM KOTODPBIX SIBJISI€TCS ONTKOWH.

PoccniickuMm 3aK0OHOIATEIHECTBOM 000POT KPUIITOBAIIOTHBIX JIEPUBATUBOB HE yPEryJIMpOoBaH,
Tak Kak OazucHbiM akTuBoM [IDPU 10 poccuiickomy mpaBy MOXKET ObITh OIPDAHMYEHHBIH KPYT
00'BEKTOB.

B obmectse yx)e cchopmupoBaanch (paKTUHIECKHEe OTHOIICHUS TI0 000pOTY NG POBBIX IPaB
U Ha3peJsia MOTPeOHOCTH B COOTBETCTBYIONINX ITPABOBBIX CPEICTBAX, 00ECIETNBAIONINX STOT 000-
por. Ho 3akonomaresb moka HaXo/IUTCs Ha Tale pa3pabOTKU MPABOBBIX CPEJICTB CTOJIL HEOD-
XOJUMBIX JIJIsI YIaCTHUKOB 9TUX OTHOIICHUIA.

Wcrounnkm n sureparypa

1) JIynrn JI.A. Jlenbru u eHerkHble 00s13aTeIbCTBA B Tpazk ganckoM mpase. M.: CraryT, 2004.

2) Iessuep A.T. Ilousitne u Bujbl CyObEKTHBHBIX T'DAKIAHCKUX IIPAB: JIUC. KAHJI. FOPHL.
Hayk. Mocksa. 1961.

3) Casesbes A.Jl. KpunroBasrorsl B cucreMe 00bEKTOB I'pazkIaHCKUX mpaB // 3akoH. 2017.
Ne§.

4) Curmukosa P.U., Curaukos P.B. IludpoBbie npaBa Kax HOBBIN BHJI IMYIIIECTBEHHBIX TIPAB
// UmymmecrBennbie orHomenus B Poccniickoit @emeparm. 2018, Ne 9.

5) @emnopos JI.B. TokeHsl, KpUnToBaIiOTa U CMapT-KOHTPAKTBl B OTE€UYECTBEHHBIX 3aKOHO-
IPOEKTaxX C IMO3MIUHA WHOCTPAHHOTO OmbiTa // BecTHUK rpazkmanckoro mpasa. 2018. Ne2.

6) Hacker P., Thomale C. Crypto-Securities Regulation: ICOs, Token Sales and
Cryptocurrencies under EU Financial Law // https://papers.ssrn.com /sol3/papers.cfm?
abstract id=3075820

7) Europeangreens.eu: https://europeangreens.eu/content/digital-rights-are-civil-rights
8) Oecd.org: https://www.oecd.org/finance/ OECD-Blockchain-Primer.pdf
9) Papers.ssrn.com: https://papers.ssrn.com/sol3 /papers.cfm?abstract id=3075820


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3075820
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3075820
https://europeangreens.eu/content/digital-rights-are-civil-rights
https://www.oecd.org/finance/OECD-Blockchain-Primer.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3075820

