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OT3bIB
Ha aBTopedepar quccepranyu bamkarosa Makcuma JleoHHa0BUYA HA TeMy
«OBONIOLUS LUBIITUCTUIECKOTO NIOHSTHUS JJEHET B COBPEMEHHOM IIpaBe»,
NPEICTABICHHON HA COUCKaHUE CTENIeHH KaHAUAaTa FOPUIUYECKUX HAYK 10

crenuanbHoCcTH 5.1.3 «HacTHompaBoBele (IMBUIMCTHYECKUE) HAYKH

HeoOxomumo cpasy oTMeTUTB, 4TO JuccepTaloHHas pabora bamkarosa M.JI.,
IOCBsAIIEHa KpaiHe Ba)XHOW mnpobnemartvke, Kacarolleics pasBUTHS ITOHHMAaHUS
NpaBoBOX Npupoasl neHer. Emie Goniee akTyalbHOM M HHTEPECHOW OLIEHMBAEMYIO
paboTy JenaeT TO, YTO IBOMIOLMS LUBUIMCTHIECKOTO MOHSTHA JAEHET MPOMyCKaeTcs
4epes NPU3My TOKEHU3HPOBAHHBIX AKTHUBOB, B YaCTHOCTH KPUIITOBAJIIOT.

He cekper, 4To B cOBpeMEeHHOM 9KOHOMUKE, & paBHO U TIPaBe, BOIPOC O MECTE
H pold TOKeHa (BO BCEM €ro O5KOHOMHYECKOM, TEXHHYECKOM U IIPAaBOBOM
MHOrooOpasuy) 3aHHMaeT yMBI KaK TEOPETHKOB, TaK ¥ NpakTHKoB. Hammexamias
KilacCH(UKalys KPHITOBATIOT M HMHBIX NU(DPOBHIX aKTHMBOB B KauyecTBE 0OOBEKTA
FP@XNAHCKUX  IMPAaBOOTHOLICHWM, NpPUMEHEHHWE Haubojiee HEMPOTHBOPEUMBLIX
MpaBOBBIX HMHCTPYMEHTOB K TOKEHaM M K CJAEJKaM C HHUMH, CIIOCOGCTBYET
MHHMMH3aLUU HETAaTUBHBIX 3KCTEPHAIMH M CTaOMIM3alliU TeX SIBIICHUM B SKOHOMUKE,
KOTOpbIE CYLIECTBYIOT OOBEKTHBHO, BHE 3aBHCUMOCTM OT MOAXOIOB K WX
peryJIMpOBaHMIO B IIpaBe.

JIiCCepTaHT aHaNTM3MpYeT OCHOBHbIC LMBUIUCTUYECKHE TEOPHH IPABOBOTO
peXHMa IEHer, CBOWCTBEHHBIE UM XapaKTePUCTHUKH, Ayanu3Ma 3KOHOMHYECKOH W
[IPaBOBOM COCTaBIIAIOIIEH.

OnHO W3 UEHTPabHBIX MECT HCCICIOBaHUs 3aHUMAaeT MpoblieMaTHKa
AOIyCTUMOCTH NPU3HAHUS KPHUIITOBAIIOT B KauyeCTBE 3aKOHHOIO CPEeJCTBA IUIaTexa.

Haxe Gersioro B3TIAAa Ha JEHCTBYIONIEe 3aKOHOATENECTRO B chepe UU(POBBIX IIpaB



U TO3ULMIO POCCUHCKOTO PEryssTopa AOCTATOUHO, YTO Obl OLIEHWUTH MPAKTHYECKYIO
3HAUMMOCTh paboThl JUCCEpPTaHTa — HOPMATHBHOE PEryJHpPOBAaHUE KPUITOBATIOT
orpanuuuBaerca cT. 141.1 TK P® u psamom HopMm DenepalbHOrO 3aKOHa OT
31.07.2020 Ne 259-®3 «O uudpoBbeix (UHAHCOBBIX akTuBax», a baHk Poccun
nocjefoBaTelbHO 0003HayaeT OCTOPOXKHYIO TO3UIMIO B BOIMpPOCAX MPUMEHEHHUS
KPUIITOBAIIOT BMECTO aKTUBHOM M HanpaBiitonlel, Kak 000poT, Tak U (PUHAHCOBBIH
CEKTOp.

IlpencraBisgercs, 4TO HAIUYHUE MEXOTPACIEBOrO U MEXAUCLHUINIHHAPHOIO
BEKTOPOB B Hay4yHOM wuccienoBanuu bamkarosa M.JI., BbIpakeHHOTO B CUMOMO3€
npaBa ¥ DKOHOMMKH, OCOOEHHO LIEHHO KaK JJisi MPaKTUYECKOTO MPUMEHEHHs, TaK U
IUTsL Pa3BUTUS IIPABOBOM JOKTPUHBI.

Cpenu nirocoB HccaenoBanus, 6e3 KOTOPBIX, KOHEYHO, He MBIC/IHMa paboTa 1o
3aTparuBaeMod  NpoOnemaTuke,  SBJSETCS  KOMIIAPATUBHCTCKHN  IOAXOZ,
NpUMEHEHHbIM B jaucceprauud. B uactHoctH, bamkaros M.JI. ananusupyer
HOBEHILEE €BPOINEHCKOEe 3aKOHOAATENbCTBO IO DPEryJIMPOBAHUIO KPUITOBAIIOT —
MiCa (ctp. 4)., NpakTHKy NPUMEHEHHS KOTOPOIO HaM €Ile TOJNBKO IPEJCTOUT
U3YYHTh, KOI'la peryJIMpoBaHue HAUHET JeHCTBOBATS.

Creuuanucram B cdepe 1MOPOBBIX aKTHBOB H3BECTHA MpobiieMaTuka
usnoxenus @enepanbHoro 3akoHa oT 31.07.2020 Ne 259-03 «O wudposbix
(priHAHCOBBIX aKTHBaX» - U 3TH MPOOJIEMBbI He OBUTH OCTaBJIeHbI G€3 BHUMAaHUs (CTP.
20).

Ho uensHOCT paboTel 6buta Ob1 He HONHOM 6e3 anammza CBDC — uudposbIx
BaJIIOT LIEHTpaJIbHbIX O0aHKOB. B cBoem uccrnenopanuu bamkatoB M.JI. He ocTaBiseT
0e3 paccMOTpeHus ¥ JaHHBIA Bompoc (ctp.5, 12, 21). B yactHOCTH, aHanu3upyercs
T.H. LU(POBOH py6Iib — aGCOMIOTHO HOBOE SIBJIEHHE B POCCHICKOM 3aKOHOIATENbCTBE,
HOPMaTHBHOE COJEpP)KaHWE KOTOPOrO IMOABMIIOCH MOcje NpUHATHA DenepaabHOro
3akoHa ot 24.07.2023 Ne 339-®3 «O BHecenuu u3MeHeHHH B ctathy 128 u 140 yactu
NEepBOH, 4acTh BTOPYIO U cTaTh 1128 u 1174 yactu Tpetweii ['paxkpanckoro koxexca
Poccuiickoit @enepaummn» u PenepanbHoro 3akoHa ot 24.07.2023 Ne 340-®3 «O
BHECEHWM M3MEHCHHH B OTHEJIbHblE 3aKOHOJAATeNbHBIE aKThl Poccuiickoii

Denepanumy.



Takum oOpa3oM, 3HAQUUMOCTb M IEHHOCTH IIPEACTaBJIEHHOIO HCCIEIOBAHUS
HECOMHEHHBI.

B xone manpHeiimedl paboTel aBTOpY ciefoBalo Obl pa3sBUTh (DPUHAHCOBO-
MIPaBOBOM BEKTOP HCCIIENyEeMON NpoOIeMaTHKH, YTO OOECHEYUT KOMIUIEKCHOCTb U
COIVIACOBAHHOCTH IMpejularaeMbiXx pemeHui. Ha 3amure mguccepranty cuemyer
YTOYHHUTE CBOKO ITO3MLMIO IO OTHECEHHIO KPUITOBAIIOT K «HHOMY HMYLIECTBY» B
pamkax ct. 128 I'K PO (ctp. 22).

YuutreiBass 1NpopaboTKy B AMCCEPTAlMM KOHUENIHWA TeOopHH JEHeT,
NPEJCTABIEHHBIX OTEYECTBEHHBIMH U 3apyO€)XHBIMU YUEHBIMU, NPEACTABIISAETCS, YTO
pabora bamkatoBa M.JI. mpekpacHO BIHCHIBAETCS B XPOHOJIOTHYECKYIO LEMOYKY
Hay4YHBIX MCCIIENOBAHM TOrO SBJIEHUS, KOTOPOE UMEHYETCS JEHbIaMHU.

B 3aximoueHue xorenock Obl BBIpa3uTh HAAEKAYy, UYTO IPABOBOM aHAIH3 LKU(POBOro
py0iis HalIeT CBOE OTPaXKEHHUE B JAJIbHEHIIell HAyYHOM AesSTeNPHOCTH JUCCEPTAHTA.
/1

acTy »KUBAET MPHCYKIECHHS eMy

[Tonararo, yro bamkaroB M.JI., HecOMHEHHO, 3
CTEIICHU KaHAMUJATa FOPHIMYECKUX HayK 110 crienuanbHoCTH 5.1.33 «YactHONMpaBOBbIE

(UBMIIMCTHYECKHE) HAYKHY.
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