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B cTatee uccnenyoTca nepcrnexkTuBbl MPUMEHEHNA LNGPOBBIX GUHAHCOBBIX
AKTVBOB Kak OOBEKTOB DA aHCKUX MPaB B MEXYHaPOLHbIX PACHETaX MEX Y
POCCUACKUMU 11 a3€pOaVIAXKAHCKUMU KOMIAHNAMY YIObHOV MPOMBILLIEH-
HOCTV B YCIIOBUAX CaHKLMOHHBIX OrpaHndeHui. [lpoBegeH cpaBHUTENbHEbIN
aHam3 HoOPMaTUBHO-MPaBoBov 6a3sbl Poccuu v AzepbarifxaHa, BbiBIeHb!
CYLECTBEHHbIE Pa3/INYMA B MOAXOLAX K PETYINPOBAHMIO LUNGPOBbIX AKTUBOB.
lpennoxeHa nATUITanHas Cxema OCYLLECTBACHWUA TDAHCTPaHUYHBIX PACYETOB
C MIC10/Tb30BaHNEM LNGPOBBIX PUHAHCOBBIX AKTUBOB 1 MPEACTaB/IEHa MaTPULa
PYICKOB €€ Peann3aLiny, BbIGENBLIAA PUCKM BbICOKOIO 1 CPEAHEO YPOBHS.
YCTaHOBIIEHO, YTO, HECMOTPA Ha MOTEHLMAITbHBIE MPENMYLUECTBA, MPaKTNYe-
CKOE MPUMEHEHNE JaHHbIX aKTUBOB B POCCUMICKO-a3epbarii>kaHCKOV TOProsne
VITIeM CAEPXKNBAETCA BbICOKMMI PEFYTATOPHBIMIA Y CAHKLIMOHHBIMY PUCKaMU,
HEeoOXO[UMOCTBI0 rapMOHU3aLIMM 3aKOHOAATENLCTBA M CO3AAHNA CeLMam-
3UPOBAHHOM MHGPACTPYKTYPbI, YTO TPEBYET HOBbIX IKOHOMUKO-IOPUANYECKIX
10AX0L0B B pacCMaTpUBaeMou Teme.

Kniouesole cnosa: yugppossie huHaHcosble akmuasbl, 2pax0aHCKue npasa,
MeXOYHapOOHble pacyemsl, Y20/1bHAA NPOMbIUIIEHHOCMb, Yuhposu3ayus,
npasosoe pe2ynuposatue, 6;10k4eliH, CMapm-KOHMPAKmMesl, MpAaHc2paHuy-
Hble onepayuu, UHHOBAYUOHHbIE MeXHO/I02UU.

Ana yumupoeanus: WangynnuHa B.K. Lndposble GrnHaHCOBbIe aKTVBbI
Kak 06beKTbl FpaXxaaHCKMX NpaB B MEXAYHAPOMHbIX pacyeTax (Ha nprume-
pe yronbHol NpombiluieHHOCTM Poccm n Pecnybnukn AsepbaigaH) //
Yronb. 2026;(1):42-46. DOI: 10.18796/0041-5790-2026-1-42-46.

Abstract
The article examines the prospects for the use of digital financial assets
as objects of civil rights in international settlements between Russian



and Azerbaijani coal industry companies under sanctions.
A comparative analysis of the regulatory framework of
Russia and Azerbaijan is carried out, significant differences in
approaches to regulating digital assets are revealed. A five-
stage scheme for implementing cross-border settlements
using digital financial assets is proposed and a risk matrix for
its implementation is presented, highlighting high and medium
risks. It is established that despite the potential advantages, the
practical use of these assets in Russian Azerbajjani coal trade is
constrained by high requlatory and sanctions risks, the need to
harmonize legislation and create a specialized infrastructure,
which requires new economic and legal approaches to the
topic under consideration.
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BBEAEHUE

Lindposbie puHaHCOBbIE UHCTPYMEHTbI NPeACTaBAAIT
060l MTHHOBALMOHHbIN MEXaHU3M, OTKPbIBalOLWWIA HOBbIE
BO3MOKHOCTW A5l MPUBMEYEHNA UHBECTMLIA N ONTUMU3a-
LMm MexgyHapogHbix pacyetoB. Kak otmeyaet A.B. LecTo-
nanos [1], BHegpeHue undpoBbIX PHAHCOBLIX aKTUBOB CMO-
COBCTBYET MHTErPaLUM HALMOHAbHBIX PbIHKOB B IN100a/bHY0
IKOHOMUYECKYIO CCTEMY, a KaK YKa3biBaeT [1.I. AdaHacbes [2],
UX NPYIMEHEHE NMOBbIWAET MPO3PaYHOCTb U 3P PEKTUBHOCTD
bMHAHCOBbLIX onepaunii. AHann3 AaHHbIX NCCNeaoBaHUN, B
TOM Yucne npoBefeHHbIx B Pecnybnuke Asepb6arigxaH [3],
NoATBEPXKAAET, UTo LMdPOBbIE AKTNBbI CNOCOOHbI CO3aTb
OCHOBY A1 OPMMPOBAHMA YCTONYMBBIX MHBECTULIMOHHbIX
MOTOKOB M TPAHCTPaHMUYHbIX GMHAHCOBbLIX OTHOLWEHUN [4,
5]. B HacToALllee BpeMsA aKTyanbHOCTb paccMaTpuBaemon
TeMbl YCUSINBAETCA B CBA3W C CAHKLUMOHHbIM PEXKMMOM MpPO-
1B Poccuickon Oepgepaymn, YTo HEraTMBHO CKa3blBaeTCA
Ha yronbHom oTpacnu Kak B Poccunckon ®epepauuun, Tak n
B Pecnybnuke AzepbarngxaH [3]. B mabn. 1 npeactaBneHsl
AVHaMUKa SKCMopTa Y/ Y NPOLEHTHOE CHMXeHWe ero obb-
€MOB No[ BANAHNEM CaHKLMI.

OpnHoW U3 NPUYMH YXYALWEHNA CMTyaLmn ABNAETCA HEBO3-
MOXXHOCTb NMPOBEeAEHNA MEXAYHAPOAHbIX pacyeToB Tpaau-
LMOHHbIMM MeToAaMun. B cBA3M C 3TUM B HacToALee Bpems
OCYLLEeCTBAAETCA MOVCK anbTePHATMBHbIX BapyaHToB [8]. Tak,
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B Poccuiickoni Qepepaumy MUHUCTEPCTBO PUHAHCOB pas-
peLmnno ncnonb3oBaHue LnuppoBbix GMHAHCOBbIX AKTUBOB
B MEXJYHapOoAHbIX pacyeTax, a B Pecnybnuvke AsepbangxaH
JelcTByeT nocTaHoBeHue LleHTpanbHoro 6aHka, onpegens-
loLLee NPaBOBOW PEXMM BUPTYasibHbIX akTUBOB 1 perfiameH-
TUpyloLee NOPAJOK onepaunii C HAMU.

Takum 06pa3om, LieNib HAaCTOSILLEN CTaTby 3aK/oUYaeTcs B
OLIEHKE BO3MOXXHOCTU MpUMeEHeHUs LdPOBbIX GUHAHCOBbBIX
AKTVBOB B MeXAYHapOAHbIX pacyeTax Ha NpUmMepe YronbHOM
NpombILNeHHOCTU Poccun n AsepbaingxaHa.

CPABHUTENIbHbIA AHANU3

MPABOBOIO PEIYJINPOBAHUA

LADPOBbIX DUHAHCOBbIX AKTUBOB

B POCCUWN U ASEPBANAXKAHE

AHanusupysa nogxopbl K perynnpoBaHuio UndpoBbix
dUHaHCOBbIX akTUBOB B Poccum 1 AzepbaiigxaHe, MOXHO
BbIAENUTb KaK Napasnienu, Tak u CyLeCTBEHHble pa3nnius.
Tak, B Poccn HopmaTtrBHas 6a3a chpopmmnpoBaHa Ha OCHO-
Be OepepanbHoro 3akoHa ot 31 niona 2020 roga N2 259-03
«O undppoBbix GMHAHCOBBLIX aKTUBAX, LMPOBOI BasOTE U
O BHECEHUW U3MEHEHUI B OTAEeNbHble 3aKOHOoAaTeslbHble
akTbl Poccuimnckon Mepepauymm» [9], KOTOPbINA YETKO onpe-
gensaet undposble PUHAHCOBBIE AaKTMBbI Kak LUMdpoBbie
npaBga, BK/ovawLyue JeHexHble Tpe6oBaHMA 1 NpaBa pas-
JINYHBIX KaTErOPU Ha SMUCCMOHHbIE LieHHble 6ymaru [10].
B AzepbalifxaHe e perynupoBaHue 6a3upyetca Ha [No-
ctaHoBneHum N2 11/1 ot 24 deBpans 2023 roga «O nopsa-
Ke CoBeplUeHUs onepaumnin C BUPTYasibHbIMY aKTMBaMM B
AzepbaiigkaHckon Pecnybnvike», roe nucnonbsyetca 6onee
LUMPOKOE MOHATUE «BUPTYasbHbIX aKTUBOB» KaK LMPpPOBOro
BbIpaXKEHMA CTOUMOCTU AN MAATEXHbIX U MHBECTULIMOH-
Hbix uenen [11]. NMprmeyaTenbHO, YTO POCCUNCKOE 3aKOHOAA-
TeNIbCTBO [i€NaET aKLEHT Ha NPaBOBOW NPMpoAe LUPppoBoro
¢$bUMHaHCOBOrO aKkTVBa Kak 0ObeKTa rpakaHCKUX Npa., TOraa
Kak asepbangrkaHcKumii nogxon 60sblue OPUEHTUPOBAH Ha
dYHKUMOHANbHOE Ha3HAYeHWe BUPTYasibHbIX aKTUBOB B 3KO-
HOMUYECKNX OTHOLLEHUAX.

CyliecTBeHHOE pasnnumne HabnogaeTca B CTENEHN NPo-
paboTaHHOCTU HOpMATUBHOW 6a3bl. Poccniickoe 3akoHopa-
TeNbCTBO, HECMOTPSA Ha 6onee paHHWIA cTapT (2020 roa NpoTnB
2023 ropa B AzepbaiigrkaHe), XxapakTepr3yeTcs OTCYyTCTBUEM
KOHKPETHbIX NpaBu NpMMeHeHNA LdpoBbiX GUHAHCOBBIX
AKTBOB B MEXYHAPOAHbBIX pPacyeTax, YTo CO3AaeT NpPaBoBYo
HeomnpeaeneHHOCTb 1A YY4acTHUKOB pbiHKa [10]. B A3epbanga-
)aHe, X0Ts Ha3BaHHoe [ocTaHOBMeHWe U Npeanaraet 6onee
JeTaNibHOE PerynMpoBaHvie feAaTeslbHOCTU NOCTABLYMKOB yC-
nyr BUPTYasibHbIX aKTUBOB, BK/OUas TEXHNYeCKMe TpeboBa-
HWA 11 Mepbl KIIMEHTCKOrO COOTBETCTBUSA, €ro NPaKTUYeckoe

AI/IHaMl/IKa 3KcnopTa yrAa N NnpoLeHTHOoe CHNXXeHne ero o6bemoB nop BANAHMNEM CaHKLMIN

Coal export dynamics and its percentage decline in volumes under the influence of sanctions

Fon DKCnopT yrns, CHMKeHune 3KcnopTa,
P® (MnH T) PO® (%)
2022 15 30
2023 10 50

NecmouHuku: 0aHHble uzdaHuli Kommepcanm [6], Report.az [7].

Tabnuua 1
DKCnopT yrns, CHMKeHne 3KCnopTa,
Aszepb6angxaH (MAH 1) Aszep6angaH (%)
8 25
5 40
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NPUMEHeHMEe TaKXKe OTNIOKEHO 0 NPUHATUS JOMONHUTENb-
HbIX HOPMAaTVBHbIX aKTOB. Taknm 06pa3om, obe cTpaHbl CTan-
KMBAOTCA C NPo6iemMo He3aBepLIEHHOCTY PErynaTOPHOM
cpefpl, UTO NPENATCTBYET NOAHOLIEHHOMY Pa3BUTUIO PbIHKA
UMPPOBBIX aKTUBOB.

B OTHOWEHNN MHCTUTYLMOHAaNbHON CTPYKTYpPbI pery-
NMPOBaHMA TaKXe NPOCNexuBaloTca pasnuuus: B Poccun
LeHTpasibHYy0 posb nrpaet LleHTpanbHbili 6aHK, Npyu 3TOM
K Hauany 2023 r. 6bi710 3aperncTpMpoBaHO He MeHee MATK
onepaTtopoB MHGOPMALMOHHbBIX CUCTEM Anst UMPPOBbIX u-
HaHCOBbIX aKTUBOB [12]. B A3epbangXaHe Take KoUueByto
perynupytowyio GyHKLUIO BbiNONHAET LieHTpanbHbI 6aHK,
O[HAKO BBOAWTCA Crneunduryeckoe NoHATHE «MoCTaBLLMKa YC-
NyT BUPTYasbHbIX akTMBOB» C IETaJIbHOW perfiaMeHTalmel ero
06s13aHHOCTeN. [pumeyYaTenbHo, YTo 06€e CTPaHbl UCKMYaloT
u3 chepbl perynnpoBaHmsa LdPOBbLIX/BUPTYaNbHbIX aKTW-
BOB LdPOBbIE SKBMBANEHTbI HALMOHANIbHOW U IHOCTPaHHOM
BaJlOTbI, UTO CBUAETENBCTBYET O CXOXKEM CTPEMSIEHUN Pa3-
rPaHUYMTb TPAAULMOHHBIE Y MIHHOBALMOHHbIE GUHAHCOBbBIE
WHCTPYMEHTbI, COXPaHsAA NPUOPUTET HALMOHaSIbHbIX BaslioT-
HbIX cuctem (mabi. 2).

Poccus obnapaet bonee pa3paboTaHHON NpaBoBon 6a-
301, genctytowen ¢ 2020 r., Toraa Kak B AzepbaiigxaHe
HOPMAaTVBHOE perynMpoBaHue HaXOAUTCA Ha ctagum pop-

MUPOBAHWSA C OTNIOXKEHHBIM BCTYNSIEHNEM B cuity. Mpu 3Tom
azepbangrkaHcknin Mopsgok npegnaraer 6onee getanbHoe
perynmpoBaHvie NpoLefypPHbIX aCNeKToB, 0COOEHHO B YaCTy
NPOTMBOAENCTBUA Nerann3aLum NPecTyrnHbiX JOXOA0B 1 Gpu-
HaHCKpPOBaHMIo Teppopusma. Pasnnums B onpegeneHnm oob-
€KTOB 1 CYObEKTOB PerynnpoBaHunsA CO3AaloT onpeaeneHHble
6apbepbl 41s rapmMoHV3aLny NOAXOA0B MeXAy CTpaHaMu.
B Poccnn undposble drHAHCOBbIE aKTVBbI ONpPeaenaTCa
Kak uudposble npasa [4], a B AzepbangxaHe BMPTYyanbHble
AKTVBbI TPAKTYIOTCA KaK LMdPOBOE BblpaXKeHre CTOMMOCTH,
UTO MOXKET MPUBECTMN K CITOXKHOCTAM NPU TPaHCrPaHNYHOM
MCNONb30BaHMMN TaKNX aKTVBOB.

CXEMA PACYETOB

C UCNOJIb3OBAHUEM LUN®POBbIX

O®UHAHCOBbIX AKTUBOB MEXXAAY POCCUNCKUMMU

1 ASEPBANAMXAHCKUMU KOMMAHUAMMU

B YIrOJibHO MPOMBDILWIEHHOCTHU

YronbHas npoMbILLIEHHOCTb Poccui, C 06beMoM Npon3Bos-
ctBa 258 MnH T yrnA B 2023 ., npeAcTaBnAeT 3HauMTeNbHbIN
noTeHuman ans npuMmeHeHnsa UndpoBbiX GMHAHCOBBIX AKTW-
BOB. [Ipegnaraemas cxema TpaHCrpPaHMYHbIX PacYETOB MeXIY
POCCUCKMM U a3epbHaiiKaHCKUMI KOMMAHMAMUN BKJTIOUaeT
NATb NocsiefoBaTesibHbIX 3Tanos (mab/. 3).

Tabnuya 2

CpaBHMTeNbHbIN aHanus perynuposBaHua LI®A B Poccun n Asep6aingkaHe

A comparative analysis of the digital financial asset regulation in Russia and Azerbaijan

Acnekr Poccuna
3aKoHO[aTeNnbCTBO YpoBeHb $pefepanibHOro 3aKoHa
Cy6bekTbl [13] OnepaTopbl NHGOPMALMOHHBIX CUCTEM
Ob6beKkT LiInpposbie prHaHCcOBbIE aKTUBDI
TpeboBaHuA BxorkaeHvie onepaTopoB B peectp
MexxayHapoaHble Pa3peLueHbl 3aKkoHOAaTENBHO,
pacueTbl HO OTCYTCTBYIOT MOA3aKOHHbIE aKTbl

HcmoyHuk: cocmagnieHo asmopom.

Asep6anigKaH
YpoBeHb NocTaHoB/eHus LieHTpanbHoro 6aHka
MocTaBLMKM yCNyr BUPTYabHbIX akTUBOB
BupTyanbHble akT1BbI
JeTanbHble Tpe60BaHNA K KIIMEHTCKOMY COOTBETCTBUIO
1 nepepaye nHdbopmaumm
MpepycMoTpeHbI, HO TPEGYIOT LOMONHUTENBHOTO
perynupoBaHus

Tabnuya 3

STanbl peannsaunm cxemMbl MeXXAyHapoaHbIX pacyeToB
C UcnoJsib3oBaHnem I.II/Id)pOBbIX ¢IIIHaHCOBbIX aKTNBOB

Stages of implementing international settlement schemes using digital financial assets

dTan OnuncaHme
1. TokeHu3aums Poccuickan yronbHas KoMmnaHvA co3faeT uudposble
aKTUBOB dVHaHCOBbIE aKTUBbI, MPeAcTaBAAOLWMNE NpaBa Ha

onpefeneHHbI 06bEM YA AU JOMKW B MPOeKTax
ToKeHbl perucTprpyoTCa Ha perynrpyemon Ludpo-
BoVi nnatdopme 1 nepepatoTcs asepbangkaHckomy

2. Mepepaya akT1Ba

nokKymnaTenio
3. Pacuetbl

A3epbaigMxaHCK1 NoKynaTenb onnaymBaeT undpo-
Bble QMHaAHCOBbIE aKTUBbI B HALMOHaNbHOW BasloTe

PerynatopHbie Tpe6oBaHuA
Mpouepypa ocyLlecTBAETCA Yepes 3aperncTpupoBaH-
HbIX ONEePaTOPOB MHPOPMALIMOHHBIX CUCTEM COFAacHO
POCCUNCKOMY 3aKOHOAATENbCTBY
Oba3zaTtenbHoe cobntofeHve TpeboBaHU No naeHTUGN-
KaLuu KNMEHTOB 1 MHGOPMaLMOHHOMY OOMeHY B 06eunx
IOPUCANKLMAX
Co6ntogeHne TpeboaHun AML/CFT 3akoHogaTeNnbCcTBa
06eunx cTpaH

nnun yepes yrnosIHoOMO4YeHHble 0OMEHHble I'IJ'IaTd)OprI

4. icnonHeHne
006A3aTeNnbCTB
5.HanoroBas

oTYeTHOCTb [14] 3aKOHOAATeNbCTBOM 06euX CTpaH

McmoyHuK: cocmagnieHo asmopom.

d AHBAPb, 2026, "YTONb"

Dur3nuyeckas noctaBka yrna i NCNoJIHEHUE NHbIX
0653aTeNbCTB NO LI,I/I(I)pOBbIM d)l/lHaHCOBbIM aKTnBam
OTpa)KEHVIe onepaunn B COOTBETCTBUN C HAJIOFTOBbIM

Heobxogmma KoopanHauma Mexxay LdpoBbIMU 1 Tpa-
OULMOHHBIMUY CMCTEMAMU YYeTa

B Poccum onepauum ¢ umdpoBbiMy GYHAHCOBLIMU aKTU-
BaMu perynumpytotca Hanorosbim Kogekcom, B Asepbaiig-
XaHe TpebyeTca JOMNOMHUTE bHAA perflaMeHTaums
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Tabnuua 4

Manwua PUCKOB NCMOJIb30BaHNA CXeMbl MeXAYHApPOAHbIX pacyeToB
cuncnoJsib3oBaHnem I.II/I(I)pOBbIX d)IIIHaHCOBbIX aAKTnBOB

A risk matrix of implementing international settlement schemes using digital financial assets

O60cHOBaHuMe

CyLiecTBeHHbIe Pasfinumns B MPaBOBOM PEryMPOBaHNM; OTCYTCTBME raPMOHM3MPOBaH-

HbIX NOAXOMOB K MAeHTUdMKaLmm; HeonpeneneHHOCTb MPAaBOBOro peXrmMa MHOCTPAH-
HbIX L POBbIX GUHAHCOBbIX AKTUBOB; OTCYTCTBIE MEXAHV3MOB pa3peLleHusi CNOpPOB.

AKTVBHOE NpUMeHeHne CaHKLuiA MpoTuB Poccui; BepOATHOCTb BTOPUUHbIX CAaHKLIMIA;

prck 6N1OKMPOBKM AOCTYNa K rnobanbHON priHaHCOBOM UHGPACTPYKTYpe; OTCYTCTBUE
NPOBEPEHHbIX JIErajibHbIX MEXaHW3MOB 06X0fia OrpaHNYeHNI.

Pasnnuuns B CTaHOapTax Mexay lopucankunamn; orpaHMYeHHaA Npo3pPavyHOCTb one-

pauvu7|; HeAoCTaToO4YHaA MHTerpauna cucteM MOHUTOPWHIa; NOBbILLeHHOEe BHUMaHne

Hanunume 6a30BbIx peLueHit; BO3MOXHOCTb afanTaunm CyLLeCTBYIOLMX CUCTEM; He-

JoCTaToYyHas NPopaboTKa TEXHNYECKMX CTaHAAPTOB; HEOOXOAUMOCTb MHBECTULIN B

KaTteropusa pucka YpoBeHb
PerynatopHbin puck Bbicokmi
CaHKLMOHHBbIN pUCK Bbicokuii
Puck HecootBetcTBUMA MOO/DT Bbicokmi
MeXAYHaPOAHbIX PErynsTopoB.
TexHONnornyeckni puck CpenHun
KnbepbesonacHocTb.
NHpacTpyKTypHbIN pUcK CpegaHuin

OrpaHnYeHHOE YNCIOo ONepPaTopOB; HEOOXOAVMOCTb MHBECTULNIA; HannUYne 6a3oBbiX

TEXHOJIOrnYyeCcKnx peLIJEHI/II7I; BO3MO>KHOCTb MO3TaNHOro pa3BuTuA.

McmoyHUK: cocmasnieHo asmopom.

OLIEHKA PUCKOB NMPEAJIATAEMOIN CXEMbl

Mpepnaraemas cxema MeXxAyHapOoAHbIX PAacYeTOB C UCMOSIb-
30BaHVieM Ln$POBbIX GUHAHCOBBIX aKTVIBOB MEXAY POCCUA-
CKUMM 1 a3epbaiKaHCKUMM KOMMNaHWAMM B YrofbHOW Npo-
MbILLIEHHOCTU COMPAMXKEHa C KOMMIEKCOM B3aMMOCBA3aHHbIX
PUCKOB, TPebyIoLMX TLATENIbHOrO aHanu3a (mabs. 4).

BbiBOJbl

lNpoBeneHHOe NccnefoBaHMe MOKa3bIBAET, YTO NCMOJb30-
BaHe LndpoBbIX GUHAHCOBBIX aKTVIBOB B pacyeTax Mexay
POCCUMINCKUMU 11 a3epbaKaHCKUMIK YTONIbHbIMY KOMMaHW-
AMU NpefCcTaBnAeT NOTeHUNaNbHO NePCNeKTUBHOE, HO TPYa-
Hopeanu3yemoe pelueHue [15]. Ina npakTnuyeckom peanmsa-
LUUKN JaHHOTO MHCTPYMEHTa B KPAaTKOCPOUYHOW NepcrneKkTuae
TpebyeTCsi KOMMIEKCHbIN MOAXOA: rapMOHM3aLMs 3aKOHOAa-
TenbCTBa 06eunx CTpaH, co3aaHve 3aLMLLEHHbIX TEXHONIOI M-
yeckux nnatpopm, paspaboTka NPOTOKONIOB COOTBETCTBUSA
TpeboBaHuAm MNOL/DT 1 MexaHU3IMOB yperynmpoBaHus
CnopoB. HecMoTps Ha TeopeTUUYECKMIA NoTeHUMaN L POoBbIX
(bUHaAHCOBBIX aKTVBOB Kak afibTEPHATUBHOIO UHCTPYMEHTa
MeXAyHapOAHbIX PacYeToB B YCIIOBUAX CAHKLUMOHHbIX Orpa-
HUYEHWI, NX NPAKTUYECKOE NPYMEHEHNE B POCCMNCKO-a3ep-
6alaHCKNX OTHOLLEHWAX B YrOIbHOW OTPaC/iv MOKa orpa-
HMYEHO CyLLeCTBEHHbIMW PUCKaMK 1 TPeOyeT COrnacoBaHHbIX
LENCTBUN PErynaTopoB, pa3paboTku Crneunanm3npoBaHHbIX
NPaBOBbIX MEXaHN3MOB M UHBECTULMIA B COOTBETCTBYIOLLYIO

NHPPACTPYKTYpY.
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