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B coBpeMeHHOM MHUpe HHBECTUPOBAHUE CTAHOBUT-
cs Bce OoJyiee JOCTYMHBIM M MHTEPECHBIM AJIS LIUpPO-
Koit aynutopuu. CTparerui, HHCTPYMEHTHI U BO3ZMOJXK-
HOCTH JIJISl BIOXKEHUS CPEJNICTB MOABIIAIOTCS Ha PHIHKE
€XEJIHEBHO, MPUBJIEKAs TeX, KTO XO4eT 3apaboTaTh Ha
cBouX (prHAHCOBBIX akTHBaX. OIHOW W3 TakWUX BO3-
MOXKHOCTEH SIBJISIFOTCSI MHBECTUIIMOHHBIC TIaT()OPMBI
— CEPBHUCHI, KOTOPLIC IMO3BOJIAIOT MHBECTOpaM, B TOM
guciae W He NpodeccHOHaATbHBIM, OOBEAMHATH CBOU
CpelCTBa C IENbI0 MONYYEeHHS BBITOABI OT KPYIMHBIX
IIPOEKTOB.

Bwmecrte ¢ TeM ycTaHOBIIEHHE NPaBUI CO3AAHUS U
(hyHKIIMOHMPOBAHHUS WHBECTUIIMOHHBIX TUIATGOPM He-
00xoauMo Jutsi o0ecrieueHus: 0e30MacHOCTH KIMCHTOB
U TPETOTBPAICHUS COBEPIICHHS IIEJIOTO psma TIpe-
CTyIuieHu#. B 1aHHOM HCClIeIOBaHUM MBI PAaCCMOTPUM
IIPaBOBEIE BOMPOCH YCTAHOBIICHUSI COMEPIKAHUS KaTe-
TOPHUH «MHBECTUIIMOHHAS TUIATPOpPMay.

Crour oOpaTuTh BHMMAaHUE, YTO TEPMHUH «UHBE-
CTHLIMOHHBIE TJIaT(OPMBI» HEPa3phIBHO CBSI3aH C HC-
II0JIb30BaAHUEM CHCHI/I(i)I/IT-IeCKOFO TEPMUHOJIOTUYCCKOTO
arrapara — oreparop MHBECTUIIMOHHOW CUCTEMBbI, CalT,
m1aropMel M T.I. B cOOTBETCTBUM ¢ YyeM HEOOXOAH-
MO 4epe3 NpU3My MPaBOBOTO PETYIUPOBAHUS U HAYKU
IpaBa TOYHO HCCIIENOBATh U JIaTh MOHITHS MOJOOHBIM
TCPMUHAM B LCIAX NPCAYNPEKACHHUA BO3HUKHOBCHUA
CIIOPOB, CBA3AaHHBIX C HMCIIOJIB30BAHUEM TCX HJIUM WHBIX
cnenu(puIeckuXx TEPMHHOB.
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Hcnonb3oBaHne MHBECTUIMOHHBIX IIAaTGOpM B CO-
BpeMeHHO# Poccun HeceT B cebe HeCOMHEHHBIE TIPEHMY-
IIECTBA, OJJHAKO JAHHBIM SKOHOMUYECKUA MHCTPYMEHT
CPaBHUTEJIBHO MaJIO U3Y4EH C TOUKHU 3peHus 001LeH Teo-
UM IPEATIPUHUMATENBCKOTO U FPa’kJaHCKOTO IIPaBa.

B Hay4HOIl nuTeparype OTMEUaloT, YTO HHBECTH-
LUOHHAsI TuaTopma He SBISIETCS IOPUANYECKUM JIU-
IOM, MIPEACTaBIssE CO00 MHPOPMAIIMOHHYIO CUCTEMY,
o0cCiTy)KMBaHHE KOTOPOIl OCYIIECTBIIIET ONEpaTop Ha
OCHOBAHHHY MPABUJT HHBECTUITMOHHOMN Tr1atdopmel. He-
CMOTps Ha IHU(POBOE COLEPKAHNE TAKOH IIATPOPMBL,
LesecooOpa3sHo paccMaTpuBaTh €€ Kak MMYIIECTBEH-
HBI KOMILJIEKC, KOTOPBIA BKIIIOYAET B ce0s HE TOJIBKO
TEXHUUYECKUE CPEACTBA U 000pyIOBaHUE, HO U HH(OP-
Maluio M TpaBa Ha WHAMBUAyanm3anwio. L{udposas
mIaTgopma IpeICTaBIsAeT co00H CIOKHBIN 00BEKT WH-
TEJIEKTYalIbHOM COOCTBEHHOCTH, KOTOpasi BKJIIOYAET
B ce0sl pa3IMYHOTO POla TEXHOJOTHHU, CPEON KOTOPBIX
nporpamMmel uis OBM, kommepueckasi TaiiHa, 0a3bl
JaHHBIX U T.1. [1].

B 3aBucMMOCTH OT NPaBOBOM CHUCTEMBI CYLIECTBY-
0T pa3iIU4YHbIE TOAXOABI K OIPENENCHUI0 M KIACCH-
¢uKauuM WHBECTULHOHHBIX IutaTGopM. Hampumep,
B Coenunennbix lllTarax AMepuku OHUM MOTYT OBITH
3aperuCTPUPOBAHBI KaK OUPIKH LICHHBIX OyMar WiH ajlb-
TEpHaTUBHBIE TOPIOBBbIE CUCTEMBI, a B EBponeiickom
Coro3e — Kak MyJIETHTOPTOBbIE TUIAT(GOPMBI HITH OTepa-
TOPBI ANIEKTPOHHBIX TOPTOB.
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CoBpeMeHHOE POCCHIICKOE 3aKOHOAATENHCTBO CO-
JEP>KUT [IPABOBOE PETYINPOBAHUE S TENbHOCTH HHBE-
ctunroHHBIX ardopm. Tak, denepanbHbBI 3aKOH OT
02.08.2019 1. Ne 259-®3 «O npuBnedeHNN UHBECTUILIUI
C HCIOJB30BaHUEM HMHBECTHLMOHHBIX MIAaTGopM H O
BHECEHUHU M3MEHEHUU B OTJENbHbIE 3aKOHOJATEIbHbBIE
akTel Poccuiickort @enepanuny» (namee denepanbHbII
3aKkoH «O0 MHBECTHIIMOHHBIX TUTATHOPMAX» ) COMEPIKUAT
JIeTabHOE ONpeeNeHNe HHBECTUIMOHHON MI1aT(dhOPMBI
— nH(opMannoHHas cucTeMa B HUHPOPMAIIMOHHO-TeNe-
KOMMYHUKallMOHHON cetu WHTEpHeT, ucnonblyemas
JUISL 3aKJFOYEHHUSI C TIOMOIIBI0 WH(POPMAIIMOHHBIX TeX-
HOJIOTHH M TEXHUYECKHX CPEJCTB 3TOH MH(POPMAIIMOH-
HOW CHCTEMbI JOTOBOPOB MHBECTHPOBAHMS, IOCTYI K
KOTOPOH MpPEeROCTaBIseTCs ONEepaTopoM WHBECTULOH-
HOM TIaT()OPMBI.

[IpoBoxs OykBaqbHOE TOJKOBaHHWE YKa3aHHOTO
OTIpeNeIeHNs, MOXXHO BBIJENIUTh COAEp)KaHUE caMoil
KaTeropuy «MHBECTUIIMOHHBIE TIIAT(GOPMBD».

WuBectunmonHas wiardopma — B IEPBYIO O4epeab
3T0 MH(popMannoHHas cucrema. OOpamasch K CT. 2
®enepanpHoro 3akoHa ot 27.07.2006 r. Ne 149-®3
«O6 undpopmanuu, HHPOPMALMOHHBIX TEXHOJOTHAX U
3ammre MHQOpMALUU», MOXKHO ONpPEeNUTh, YTO WH-
(hopmaroHHasi cucTeMa — 3TO COBOKYITHOCTH COZEp-
JKarmeics B 0a3ax TaHHBIX HHGOPMAIUK U 00eCIeurnBa-
omux ee 00paboTKy HHGOPMAIIMOHHBIX TEXHOJIOTHN U
TEXHUYECKUX CPEICTB.

B HayuHol1 tuTeparype HHPOPMAOHHYIO CUCTEMY
onpenendaroT no-pazHomy. M.P. KoranoBckuii B cBoeit
kaure «llepcekTHBHBIE TEXHONOTHH HH(OPMAIMOH-
HBIX CHCTEM» JaeT CIIEAYIOIee ONpelesieHUE 3TOMY
MOHATHIO: «WH(POPMALIMOHHON CHCTEMOH Ha3bIBaeTcs
KOMIUIEKC, BKJIIOYAIOIIUI BBIYMUCIUTEIBHOE U KOMMY-
HUKaIlMOHHOE 000pYIOBaHHe, TPOrpaMMHOe obecIieue-
HUE, JIMHTBUCTHYECKUE CPEACTBA U UHPOPMAIIMOHHBIC
pecypchl, a Takke CHCTEMHBIN MepcoHall U 00ecTeyn-
BAaIOIMI TOJIEPIKKY TUHAMHYECKOW HH(OPMAIMOH-
HOW MOJENM HEKOTOPOH YacTH PEealbHOro Mupa Ui
YAOBIETBOPEHUS] HMH(GOPMALMOHHBIX MOTpeOHOCTEH
rmosib3oBarenei» [2].

10.A. MaruHen paccMarpuBaeT MOHATHE «HHDOP-
MAaI[MOHHAsl CHCTeMa» KaK «IIpOrpaMMHO-alapaTHyio
cHCTEMY, IPEJHA3HAYCHHYIO JIs1 aBTOMATH3aLUH L1eJIe-
HalpaBICHHON IESTEIbHOCTH KOHEUHBIX II0JIb30BaTe-
Jeid, 00eCTIeurBaIOILy 0, B COOTBETCTBUH C 3aJI0KCHHON
B Hee JIOTUKOH 00paboTKH, BO3MOXKHOCTh TMOJTY4CHHUS,
MoauduKauu U xpaneHus HHGopmauny [3].

Bonee akryanmpHOE M MPUMEHHUMOE B paMKax pac-
CMOTpPEHMsI HMHBECTHULIIMOHHBIX IUIaTQOPM SBISIETCS
onpenenenue E.B. EBreeBoii, koTopas paccMaTrpuBaeT
WHPOPMAIIMOHHBIE CHUCTEMBI KaK HEKYIO CTPYKTYpY,
MPOM3BOASALIYIO0 HH(OPMALIUIO, B KOTOPOH 3aKa30M SIB-
nsieTcss MHPOPMAIIMOHHBIH 3alpocC, ChIPheM — HCXO[-
HbIE JaHHBIE, MPOAYKTOM — Tpebyemas MHOpManus,
a UHCTPYMEHTOM — 3HaHUsI, C [IOMOILBIO0 KOTOPBIX JaH-
HbIe npeoOpasytoTcs B uHbopmanumio [4]. U neiictBu-

TEJHLHO, MHBECTUITMOHHAS TIaTdopma B TF000H dopme
COIIEPXKUT ONpeAeTeHHYI0 HH(OPMAIIHIO, B YaCTHOCTH,
3aKa30M SIBISIETCS WH(OPMAIMOHHBIA 3alpoc IOTEH-
[UATBHBIX UHBECTOPOB, ChIPhE — MCXOIHBIC JaHHEIC O
MPEIOJI0KHUTEIBHOM 00bEKTe MHBECTUPOBAHUH, MPO-
JIYKT — 3TO KOHKPETHBIC YCJIOBUS WHBCCTHUPOBAHHS U
BO3MOYKHBIN YPOBEHb JOXO/a | T.II., 3HAHUS — IEATEIIb-
HOCTh KOHKPETHOTO JTUI[a WJIH JIUILI, KOTOPbIe TPETBOPAT
(unmu He TIPEeTBOPAT) OOBEKT UHBECTHPOBAHUS B PEallb-
HYI0 MOJICNb JUIS TIOJYYCHUS JEHEKHBIX CPEJCTB WIIN
JOCTHKCHUS UHBIX LICJICH.

WNHBeCcTUIIMOHHBIE TUIATPOPMBI B  COBPEMEHHOM
MHpE HEBO3MOXKHO TPEACTABUTL 0€3 HCIOIH30BaHUS
WH(OPMAIIMOHHOW  TEIEKOMMYHHKAIIMOHHOH  CeTH
WuTepuet. He BnaBasch B CIIOXKHOE OOBSICHEHUE C TOUKH
3peHUs TEXHUYECKOW HayKH, CTOUT CKa3arh, YTO OOIIIe-
CTBO U MHTEPHET HEPa3pPbIBHO CBsI3aHbI, U MOCICIHUI
MIPEIOCTABISACT YCIOBUS CYIICCTBOBAHUS HWHBECTHU-
unoHHBIX Tar@opM. CoBpeMeHHOE COCTOSHHE MHBE-
CTHUIIMOHHBIX TUTATGOPM TAKOBO, YTO OHH CYIIECTBYIOT
TOJIBKO B paMKax HH()OPMAIMOHHO-TEIEKOMMYHHUKAIIH-
OHHOI1 cetn VHTEepHET, MaHHBIN (PaKT OOBIACHSET caMy
CYUIHOCTh MHBECTHLIMOHHBIX IUIATPOPM — CO3JIaHUC
MHBECTUIIMOHHBIX TPOCKTOB B JIIOOOW YacTW Halen
IJIAHETHl U COBEPIICHHUE WHBECTUPOBAHHS COBEPIIICH-
HO Pa3INYHBIX CyOBEKTOB, B TOM YUCIE U (PU3UIECKIX
JIUII, TTPOKUBAIOIINX 32 THICSYH KAJIOMETPOB OT TOITY-
yarensi CPEeICTB.

WNHpopMmaloHHBIE TEXHOJOTHM M TEXHUYCCKUE
CpelcTBa B paMKax pacCMOTPCHHUS COMEP)KaHUS KaTe-
TFOPUHM WHBECTHUIIMOHHBIC TUTAT(GOPMBI TaKXKe CO3IAI0T
YCIIOBUSI W OO0ECTIEYHBAIOT AOCTYII K HHBECTHUINOH-
HbIM TutaTdopmam. llpuBenem mpocToli B OBITOBOM
MMOHMMAaHWUU TPUMEp HH()OPMAIMOHHBIX TEXHOJOTUN
U TEXHUYECKUX CPeNcTB. Tak, OCHOBOM CO3/laHMs WH-
BECTUI[MOHHOW TUTAT(OPMBI SIBIISIETCS MEPCOHATBHBIN
KOMITBIOTEP, KOTOPBIM M €CTh TEXHUYECKOE CPEICTBO
obecnieunBaromiee co3nanue u (Mm) QyHKIMOHUPOBA-
HUE€ WHBECTHIIMOHHOM 11aT(opMBl.

Jlrobass WHBECTUIMOHHAs TuIAaTGOpMa CO3aeTC
JUTSL TOCTIDKEHUST OIPENETICHHON IIeNu, KOTOpas OCy-
MIECTBISIETCST TIOCPEACTBOM 3aKIIIOUCHHS TPasKIaHCKO-
MIPaBOBBIX IOTOBOPOB HAa HHBECTHIIMOHHOM ILIaT(hopMme.
CToUT OTMETUTb, UTO IEN MOTYT OTIHYATHCS PYT OT
JpyTa U Jake UMETh He TOJIbKO KOMMEPYECKH HHTEPEC.
B npakTrke MOXHO BCTPETUTH HHBECTUIIMOHHEIC TPOCK-
ThI, HAITPABJICHHBIC HAa JIOCTMKCHUE COIMAJTBHOM IIEIH.
Hanpumep, 10CTaTO4HO M3BECTHBIM SIBJISICTCS KpayH]I-
(anauaT-nipoexT «KapamensHas ¢abdpuxa Cocco bello
B YpaJIbCKOHl aepeBHe». B paMkax JaHHOro craprara
OBUTO cO31aHO OOJNIBIIIOE KOMUYECTBO Pa0OYMX MeECT
B MECTHOCTH, TJIc paHee OTCYTCTBOBAIH MPEANPHUITHS,
CHOCOOHBIC MPEOCTABUTh TAKOE KOJIMYECTBO PAOOUMX
MecT. To eCTh MOXKHO TOBOPUTH O TOM, YTO WHBECTH-
MOHHAS TUIaThopMa TpeaHa3HauYeHa IS TOCTIDKESHUS
KaK HeIoCpPeACTBEHHO KOMMEPYECKHX, TaK W OOIIeco-
LUANBHBIX TeNieH, MOMyYeHHs JIEHS)KHBIX CPEICTB WIIN
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OCYIIECTBJICHUS COIMAJIBLHOTO MPEAIPUHIMATEIHCTBA.
OTO BO MHOIOM ONPEIEISIET COAEP)KAHUE KAaTerOpuu
WHBECTUIIMOHHAS TUTATQOpPMa, IIOCKOIBKY OHA HE UMEET
HCKITFOUYUTENBHO MPEANPUHUMATENBCKOTO OKpaca.

Kareropusi «uHBecTHLMOHHAs miaTtdopMay Mpen-
rojiaraeT 3alluTy MpaB U HMHTEPECOB HHBECTOPOB.
MHuorue HemoOpOCOBECTHBIE JUIA HKETAIOT BOCIIONb-
30BaThCsl YAOOHBIM WHCTPYMEHTOM HHBECTHPOBAaHUS
B CBOMX CYT'Y0O KOPBICTHBIX IIEJISIX, TIOTyYast ICHEKHbBIS
CPEICTBa, HO MO UTOTY HE MepenaBas HUYEro B3aMEH.
OTcyTCTBUE peaJbHON CBA3M MEXAY HHBECTOPOM U
MOJy4yaTeseM JIEHE)KHBIX CPEICTB CO3JaeT HJealbHbIe
YCIIOBHS JIJIs1 COBEPIIEHUS Pa3IMYHBIX MPECTYIICHUH.
B n1aHHOI1 CBSI3U CTOUT OTMETUTH HECOMHEHHBIN ILIHOC
POCCHIACKOTO 3aKOHOJATEIhCTBA, KOTOPOE 00ecIeunBa-
€T 3aIIUTy MHBECTOPOB MOCPENCTBOM OCYLIECTBICHUS
KOHTPOJIS 3a AEATEIbHOCThIO MHBECTULIMOHHBIX ILJIaT-
¢dhopm nipu nomoiu banka Poccuu u oneparopoB nHBe-
CTHUITHOHHBIX TIATHOPM.

ITomuMoO coBeplIeHHS] MOLUIEHHUYECTBA, HPECTYII-
HUKH TIOJB3YIOTCS MWHBECTUIIMOHHBIMH TUIAT(QOpPMaMHU
JUIS. OTMBIBaHMS JIEHEKHBIX CPENCTB, MOJYYEHHBIX HE-
3aKOHHBIM ITyTEM, TE€M CaMbIM MpHAaBas UM CTaTycC
3akoHHBIX. C TaHHBIM (PaKTOM TIBITaeTCsl OOPOThCS 3a-
KOHOZATeIb, IS YeT0 OBUTH CO3JaHbI ONIEpaTOPhl HHBE-
CTUIIMOHHBIX TIaT(OPM, OCYIIECTBIISETCS KOHTPOIb CO
croponsl banka Poccuu u T.11.

IIpaBoBast u s5KOHOMHYECKAs MPUPOA SIBICHUSI «UH-
BECTHLIMOHHAs TaTGopMa» Takke MpearnoiaraeT ooe-
CIIeYeHHE COXpaHEeHUs KOH(HUICHIMAIBHBIX JaHHBIX
nHBecTOpoB. Kpome Toro, npu mpoBeieHun onepanui
Ha WHBECTUITMOHHOW TUTaTPOPME JTOIDKHBI IPUMEHSTh-
Csl CpeicTBa 3alUThl WHGOPMAIMA W TEXHHYECKHUX
CPEICTB JUIsl IPEOTBPAILECHUSI HECAHKIINIOHUPOBaHHO-
'O IOCTYIIA K IEPCOHAJIBHBIM JTaHHBIM KIIUEHTOB.

MoXHO yTBepKaaTh, YTO WHBECTUIIMOHHBIE IIIaT-
(hopmBI CBsI3aHBI ¢ ynoOCTBOM (PMHAHCHPOBAHUS MPO-
€KTOB, KOTOpBIE HEe OBLIN OBl BOTUIOMIEHB! B )KU3HB 110
MPUYUHE OTCYTCTBUSL CPEACTB, HO TAKXKE JAAHHAS TEX-
HOJIOTHS SIBJISIETCS] OUYCHb YAIOOHBIM HHCTPYMEHTOM JUIS
COBEpIIECHUS Pa3IMYHOI0 poja MpaBOHAPYIIEHUH, MOo-
3TOMY 3aKOHOJIATEIIFHOE PETYINPOBaHUE JeSITETbHOCTH
MHBECTUIIMOHHBIX IIaT(GopM HEOOXOANMO.

Takum 00pa3oM, KaTeTOpUIO0 «WHBECTHUIIMOHHAS
w1aTopMay MOXKHO XapaKTepHU30BaTh KakK oOIpele-
JICHHYIO CTPYKTYpPY, CYIIECTBYIOIIYIO JUISl 3aKJIFOUEHUS
JIOTOBOPOB MHBECTHUPOBAHUS, UMEIOIINX KaK MPeIIpH-
HHUMAaTEJIbCKUM, TaK M COLUAJIbHBIA OKpac, KOTopas
JEHCTBYeT B paMKaX WHQPOPMAIMOHHON-TEIEKOMMY-
HUKAllMOHHOW ceTu MHTepHET, 4To MpeanoiaraeT uc-
TOJTE30BaHME CyOBEKTaMH OOIIEeCTBEHHBIX OTHOIIICHHIA,
KEJIAIOIUMH T10JIb30BaThCsl IIATPOPMON OmpereieH-
HBIX HH(GOPMAIMOHHBIX TEXHOJOTHMH M TEXHHYECKUX
CPEICTB, UMEIOLIEH OrpaHUYEHHBINA NOCTYI, IPENo-
CTaBJIsIEMBIN rocynapcTsoM U bankoMm Poccun nocpen-
CTBOM OII€pPaTOPOB WHBECTUIIMOHHON TIaT(OPMBI.
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Legal Issues of Establishing the Content of the Category «Investment Platform»»
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This article is devoted to issues related to the content of the category "investment platform" as one

of the possible forms of attracting investments. The legal definition of investment platforms contained in

the Federal Law «On attracting investments using investment platformsy is being investigated. The paper

proposes the author's definition of an investment platform and a detailed analysis of its structural elements.
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