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B cTaTbe uccienyeTca 3aKkoHoJaTeIbHasA OCHOBA 000p0oTa 0COOBIX MHBECTUIINOH-
HBIX KPUOTOOOBEKTOB — MU(PPOBBIX (PUMHAHCOBBIX aKTHUBOB. [IpenMyIIeCTBEHHO —
KOHCTpPYKIuN @enepanbpHoro 3akoHa oT 31 mrona 2020 r. Ne 259-D3 «O riudpoBbIX
¢$UHAHCOBBIX aKTUBAaX, TU(PPOBOU BAIIOTE U O BHECEHUM U3MEHEHUU B OTAE/TbHbIE
3aKOHOJaTelbHbIe aKThl Poccuiickoit ®epepanum». KpuTudecku olleHUBAeTCA TEP-
MUHOJIOT M, UCII0JIb30BaHHAA 3aKOHOAATEIEM B IIOJIOKEHUAX, OIIPEAEIAIONTNX [TU(-
poBbIe (GMHAHCOBBIE aKTUBBI U PETYIHPYIONINX UX 000POT. YTBEPIKAAETCSA, YTO TEp-
MUH «I(dPoBble (PMHAHCOBBIE AaKTUBBD IIPUBA3aH K NMHBECTOPY, MEK/IY TEM TaKKe
HEIIPOTUBOPEYNBO MOKHO HA3bIBATh 3TU KPUIITOOOBHEKTHI «oIi(ppoBaHHOE 00sa3a-
TEeJIbCTBO», IPUBA3aB TEPMUH K IToJIydaTero HHBecTunii. O6ocHOBaHO, yTo Peje-
panbHbIN 3ak0H OT 31 utosia 2020 . Ne 259-D3 cofep:EUT caMble IITUPOKNE HHBECTU-
ITMOHHBIE CBOOOBI, TPX 3TOM HE AETAIN3UPY HEOOXOAUMBII IPABOBOY MHCTPYMEH-
Tapuii, He KOHKPETU3UPY U He paCKpbIBas COJEePKAHUA JOTOBOPHBIX KOHCTPYKIIUHI
ux peasmusanuu. O60CHOBAHO, YTO TpeOOBaHUA 3aKOHOATENA, YCTAHOBIEHHBIE K
onepartopy B 3akoHe «O nu@poBBIX (UHAHCOBBIX aKTUBax», 10 MHEHUIO aBTOPA,
CJIMIIIKOM BBICOKME U 3KecTKHe. C pa3InyHbIX PaKypCOB XapaKTepHU3yeTCs NHBECTH-
ITMOHHAA C/IeJIKa C 0COOBIMU KPUIITOOOBEKTAMM, COBEpIIIaeMas ¢ UCII0JIb30BaHUEM
HNHQOPMAIIMOHHON cUCcTeMBI. OTMeUYaeTcd, UTO B IIPoIecce AJIUTEIbHOU 3aKOHOT-
BOopYeCcKoH paboTel HaJl 3akoHOM «O ITU(POBBIX (PUHAHCOBBIX aKTUBax» OblIa BOC-
OPUHATA BCETO JIMIIb TPETh PEKOMEHIAIINY, IPeUIOKEHHBIX YIeHBIMH, 060CHOBBI-
BaeTCA IPOMO3/IKOCTh HEKOTOPBIX IIOJIOKEHNH 3aKOHA. BhIABIEHBI cofiep:KraTe/IbHbIE
IPOTUBOPEYUS TEKCTA HOPMATHUBHOTO aKTa. BBIABUHYTHI HPEAJI0KEHNSI OTHOCH-
TeJIbHO MPaKTUUEeCKOM oTpaboTKU nosoxkeHni 3akoHa «O 1 poBBIX (PUHAHCOBBIX
aKTHUBax», KOTOpad JO¥KHA IIPOUCXOJUTH 110 KOHCTPYKIIUN CMapT-KOHTPAKTOB.
[Ipemraraercsa pa3paboTaTh TUIIOBbIE CMapPT-KOHTPAKThI — ITA6JI0HBI 1 Ha4YaTh UX
OIpUMEHEHMe 10/ NWJIOTUPOBAHUEM U B PETYJIATUBHOU (recoyHuIle» barnka Poccun.

KiroueBsble cjI0Ba: MTHBECTUIINH, KDUIITOOOBEKTHI, IIN(PPOBbIe (GMHAHCOBBIE AK-
TuBHkl, blockchain-tutargopma, gucTaHIIMOHHO-TTN(MPOBBIE MTHBECTUIINOHHBIE CET-
KU, DJIEKTPOHHBIE 9KBUBAJIIEHTHI 003aTeIbCTB U TPeOOBAHUM.

*  HcciienoBaHue BBIIOJIHEHO 3a c4eT rpaHTa Poccuiickoro HayyHoro ¢gonaa «TpaHcdopMarus
0G6IIIeCTBEHHBIX OTHOIIEHNH B YCJIOBUAX MHAYCTPUHU 4.0: FopuindecKas IPEeBeHIH» (IPOEKT
Ne 20-18-00314).
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The article examines the legislative basis for the turnover of special
investment crypto objects — digital financial assets. Mainly — constructions
of Federal Law No. 259-FZ dated July 31, 2020 “On Digital Financial Assets,
Digital Currency and on Amendments to Certain Legislative Acts of the Russian
Federation”. The terminology used by the Legislator in the provisions defining
digital financial assets and regulating their turnover is critically evaluated.
Itis argued that the term “digital financial assets” is tied to the investor; meanwhile,
it is also consistent to call these crypto objects a “digitized obligation” by tying the
term to the recipient of the investment. It is proved that the Federal Law “On Digital
Financial Assets” contains the widest investment freedoms, while not detailing the
necessary legal tools, not specifying and not disclosing the content of contractual
structures for their implementation. It is proved that the requirements of the
Legislator established for the operator in the Law “On Digital Financial Assets”,
according to the author, are too high and strict. An investment transaction with
special crypto objects made using an information system is characterized from
various angles. It is noted that in the process of lengthy legislative work on the
Law “On Digital Financial Assets”, only a third of the recommendations proposed
by scientists were accepted, the cumbersomeness of some provisions of the law
is justified. The substantial contradictions of the text of the normative act are
revealed. Proposals have been put forward regarding the practical elaboration of
the provisions of the Law “On Digital Financial Assets”, which should take place
according to the design of smart contracts. It is proposed to develop standard
smart contracts templates and begin their application under piloting and in the
regulatory sandbox of the Bank of Russia.
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