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OBLIASA XAPAKTEPUCTHUKA PABOTbBI

AKTYyaJIbHOCTH TeMbI HMCCJeJ0BaHUsI OO0YCJIOBIEHA IPEXAE BCEr0 MOJEpPHMU3ALMEN
3aKOHOAATENhCTBA 00 OOBEKTaX TpaKJAaHCKUX IMpaB, B TOM YHUCJIE BO3HUKHOBEHUEM pSIOM C
W3BECTHBIMU O€3/IOKyMEHTAPHBIMU IICHHBIMH OyMaraMy HOBBIX IHU(POBBIX MPaB, YTUIHTAPHBIX
1M (poBbIX MpaB, HU(PPOBBIX (PHHAHCOBBIX AKTUBOB, IU(POBOH BaOTHl. HecnoxkHbie 1 NpUObLILHBIC
CHIEJIKH C 00bEKTaMH MHBECTHPOBAHUS BOCTPEOOBAHBI Ha MPOTSHKEHUU BCEH COBPEMEHHON UCTOPUHU
MHBECTUIIMOHHBIX OTHOLIEHHUH. [laHHOE 00CTOSTENHLCTBO CBA3aHO C PA3BUTHEM KaK IIPOU3BOJICTBA U
KOMMEPYECKOTO TOBAPOJBMKECHUS, TAK U COCTaBa 3TUX 00BEKTOB. BMecTe ¢ TeM 000poT 00bEKTOB
MHBECTHUPOBAHMS HE HCKIIOYAeT HApYyLIEHWW TMpaB W 3aKOHHBIX MHTEPECOB YYAaCTHUKOB
MHBECTULMOHHBIX OTHOIICHUH, YTO TpEOyeT aIeKBaTHOTO I'PaXXIaHCKO-IIPABOBOTO PETYIHUPOBAHUS.

B 0co0BIX yCIOBHUSIX COBPEMEHHBIX BHEITHEIKOHOMUYECKUX OTHOILIEHUH — B OOCTaHOBKE
HE3aKOHHBIX CAaHKIHMOHHBIX OTPAaHUYEHUM, CAECPHKUBAKOIINX SKOHOMHYECKUM pocT Poccuu, — octpo
HE0OXOIUM TOMCK HOBBIX TPAEKTOPUN MOJAJIEPKAaHUS COIMAIBbHON CTAaOMIBHOCTH U peaau3aluu
MacmTaOHBIX IPOrpaMM UMIopTo3amenieHus. OCHOBHBIM HalpaBlICHUEM JAJIbHEHINEro pa3BUTHS
JUIs Halled cTpaHbl sBIsAETCS (POPMHUPOBAHUE IOJITOCPOYHBIX MPOU3BOJCTBEHHO-XO3SICTBEHHBIX
OTHOWICHWA ® (HUHAHCOBOE OOECIeYeHnEe MPEeIIPUHUMATEIBCKOH aKTUBHOCTH B  TaKHUX
HAI[MOHAJILHBIX OTpacisaxX U cepax, Kak (hapMaleBTHKA, CEIbCKOE XO03SIIICTBO, CaMOJIETOCTPOCHHE,
MHUKPOAJIEKTPOHHUKA, CO3/JAaHHE U BBIITYCK MeauImHCKOTO U [T-000pynoBanms, aBTOMOOUIIECTPOCHHE,
CBA3b. Peanmmszanus 3TUX 3aJad B3aMMOCBSI3aHA C PAa3BUTHUEM JOINOJHUTEIBHBIX MEXAHU3MOB
MHBECTUPOBAHUS B IPEANPUHUMATEIBCKUE MPOEKTHl XO3AWCTBYIOIIUX CcyObekToB. HecomHeHHO,
COBpEMEHHBIE CIOCOObI MHBECTUPOBAHHUSA Yepe3 00beUHEHHE KAlUTAIOB IIyTEM BBINYCKA aKIUi U
oOnuranuii OCTarOTCS TPATUIIMOHHBIM CIIOCOOOM KOHTPOJIA OpraHu3auuii U (HUHAHCHPOBAHUS
notoka unBectunuid. B [locmanuum k ®epepanbHomy CoOpanuto Poccuiickoit ®epepanuu ot
20.02.2019 IIpesunent Poccuiickoit ®@enepanuun yka3an Ha O€3yCIOBHBIA MPUOPUTET MPUHATHS
HOBBIX 3aKOHOB «JUUIsl CO3[aHUsl TPABOBOM Cpefibl HOBOM, IU(PPOBON SKOHOMHUKH, KOTOPbIE TO3BOJISAT
3aKJII0YaTh TPakJAaHCKUE CHEJIKH W MPUBJIEKaTh (UHAHCUPOBAHHME C MCIOJIb30BAHMEM LIM(PPOBBIX
TEXHOJIOTUH, pPa3BUBATh 3JIEKTPOHHYIO TOPrOBIIIO U CEPBUCHL. Bee Hallle 3aKOHOIATENbCTBO HYKHO
HAaCTPOUTh Ha HOBYIO TEXHOJOIHMUYECKYI0 pEalbHOCTbY». B CBS3M C 3TUM MHBECTULIMOHHBIN
WHCTPYMEHTapUi OOBEKTUBHO HYXKIA€TCS B PACIIMPEHHMH HA OCHOBE HOBEHIIMX HH(PPOBBIX
TEXHOJIOTUI, U OTEUECTBEHHBIH 3aKOHOJATENb MPUHHUMAET CBOEBPEMEHHBIE MEpPHI 10 Pa3BUTHUIO
MHBECTULIMOHHBIX OTHOLIEHUH. [lepexo/l K HHTEHCUBHOMY HCIOJIb30BaHUIO LU(POBBIX TEXHOIOT M
Ha 3aKOHOJATEIbHOM YPOBHE B LI€JIOM MOAroToBJIeH. OO 3TOM CBHAETENLCTBYET YAaCTOTA BHECEHUS
JIONIOJTHEHUH U MOMPABOK B IPak/IaHCKOE 3aKOHOATEIbCTBO, CO3/AAETCs ClleluallbHOE (eepabHOe
3aKOHOAATEIBCTBO, KACAIOLIEECs PEryIMpOBaHUs MHBECTULIMOHHOTO 000poTa. OTYETIMBO 3aMETEH
BEKTOp 3aKOHOAATENsl Ha MPUHSATHE alpPOOMPOBAHHBIX 3apyOeKHBIX MPAKTHK, UMIUJIEMEHTALUIO B
OTEYECTBEHHOE IPAaBOBOE II0JIE TAaKUX IPaBOBBIX MEXAaHU3MOB, KOTOpbIE CIOCOOHBI OKa3aTh
OnaronpusATHOE BIUSHHE HAa WHBECTHIIMOHHBIN KIMMAT, HEUTPAJIHU3YIOIIee BHEIIHENOIUTUYECKOE
CaHKI[MOHHOE JIaBJICHUE.

JluHaMu4HOE pa3BUTHE U paCIIMPEHUE COCTaBa OOBEKTOB IPAXTAHCKUX MPaB 3aKOHOMEPHO
BJICYET BO3HUKHOBEHHNE HOBBIX MPABOBBIX KOHCTPYKIIMIA, paHee HEU3BECTHBIX HU 3aKOHOJATEIbHOMY
OTBITY PErylIMpOBaHUS OOIIECTBEHHBIX OTHOIICHUH, HU OMBITY CYJAEOHOTO NMPUMEHEHUS HOPM
rpaxaanckoro mpasa. C mepexojoM NMBWIM3ALUA K HEOUHIYCTPHAIbHOMY 3KOHOMUYECKOMY
yKJIaly BCE€ TOCyJapcTBa MHUpAa CTPEMATCA NPUIATh KAaueCTBEHHO HOBBIM OTHOILIEHUSIM
COOTBETCTBYIOIlee MpaBoBoe odopmieHue. JlocTaToyHO ocTpasi HEOOXOAUMOCTh B 3TOM CTOUT B
cdepe 4aCTHBIX MHBECTHIIMMN, T7Ie CYOBEKThl OTHOIIEHUH HaXOJIATCS B HEPAaBHBIX SKOHOMUYECKUX U
¢uHaHCOBBIX ycnoBHsX. IIpu 3ToM Bce mMpe M yalle WHBECTUIMOHHBIE CAENKH COBEpIIAOTCS
CyObeKTaMH JHUCTAaHIIMOHHO B 0COOOM HH(OPMAIIMOHHOM MPOCTPAHCTBE — HH(DOPMAIIMOHHO-
TeIeKOMMYHUKalMoHHoW cetn «MHTepHer». Ilpesmment PP B VYkaze ot 09.05.2017 Ne 203
«O Crparerun pasButusi uMHGOpManuonHoro ooOmectBa B Poccuiickoit ®depepannu Ha 2017-
2030 rompl»  JETUTUMHPYET  HMHPOPMAIIMOHHOE  MPOCTPAHCTBO  KaK  «COBOKYITHOCTH
MH(POPMAIIMOHHBIX PECYpPCOB, CO3JaHHBIX CYObEeKTaMH HH(OPMAIMOHHON cdephl, CpencTB
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B3aUMOJICHCTBHS  TaKMX CyOBEKTOB, WX HWH(POPMALMOHHBIX CHUCTEM M  HEOOXOIUMOHU
nH(OPMaLMOHHON HMHPPACTPYKTYPBI», YTO BIOJIHE COOTBETCTBYET U MIPUMEHUMO K JUCTAaHLIHOHHBIM
(MHAHCOBBIM BIIOKEHUSM POCCHICKHUX TPaKIaH B MHBECTUIIMOHHOM cerMeHTe MHTepHera.

Poccuiickue yacTHbIe MHBECTOPHI — (PU3MYECKUE JHUIAa — MPOSIBISIIOT OOJBIION MHTEPEC K
COBEpIICHUIO C/IEJIOK B MHBECTUIIMOHHOM cerMeHTe MHTepHeta. Ilo Hammm olieHKkaM, OCHOBAaHHBIM
B ToM uucie Ha AaHHbIX The Boston Consulting Group (BCG), ¢hmnancoBbie akTuBbl B Poccuu B
nepuon ¢ 2015 o 2021 . pociu npumepro Ha 11 % exeroaHo u npesbicuian $1,6 Tpan. B nepuon
2021-2025 rr. poct puHaHCOBBIX aKTMBOB B Poccum coctaBuUT 10 6 % B roA, OHU JOCTUTHYT
$2,1 tpnu B 2025 rogy. B yka3zaHHbIH mepuo;] MEHCHOHHASI TPYIIA HACEICHHUS BBIpacTeT 10 44 MITH
YeJI0OBEK, MIJIJIMOHBI JIIOJIeH M3 ATOM TPYIIIbl COBEPILAIOT CACIKH B MHBECTULIMOHHOM CETMEHTE
WuTepHeTa, MOCKOIbKY UMEIOT JJIsl 3TOro (PMHAHCOBBIE HAKOIUICHHS U cBOOOAHOE BpeMs. TolbKo Ha
onHOM MocOupe KOIMYECTBO OPOKEPCKHMX CUETOB YaCTHBIX HMHBECTOPOB Ha OKTsA0ph 2021 T.
BO3pOCIIO A0 25 MitH. Yucino (GU3NYeCKHX JIHIl, UMEIOMIUX JOCTYI K OUP)KEBBIM PBIHKAM, JOCTHIIIO
15,3 mutH yenoBek. B To ke BpeMs AUCTaHIIMOHHbIE HMHBECTULIMOHHBIE CIIEIKH, KOTOPbIE POCCUHCKHE
YaCTHbIE NHBECTOPHI MOT'YT COBEpIIATh B paMKaX HOBEHIIIET0 HHBECTUIIMOHHOTO 3aKOHO/1aTEJIbCTBA,
0 TOCJIEIHEro BpEMEHH HE paccMaTpUBAINCh IUBWIMCTaMH B  ¢opMaTe Hay4dHO-
KBTM(DUKAIIMOHHOW TUCCEPTAITMOHHON paOOTHI.

AKTYalnbHOCTh HAyYHOTO MCCIEAOBaHUA H30paHHOM TEeMbl HACTOALICH AuMccepTaluu
00yCIIOBJIEHAa COBOKYITHOCTBIO CYIIIECTBEHHBIX 0OCTOSTEIHCTB.

Bo-nepBbIX, HE WHCCIeIOBaHbl MPABOBbIE MOAXOJbl K JIETMTUMALUU JTUCTAHIIMOHHBIX
MHBECTUIMOHHBIX CJ€JI0K. IHBECTUIIMOHHBIE C/IEIKHU, 3aKJIF0UYAaEMBbIE€ U UCIIOJIHAEMbIE TIOCPEICTBOM
JUCTAaHIIMOHHOTO HCIOJB30BaHUS HWHTEPHET-CATOB HWHBECTOpaMU — (DU3UYECKUMH JHIIAMH,
UBIWIIMNCTAMU B PaMKax OTIEIBHOW TEMBI HE paccMaTpuBaiuch. He pa3paboTaHbl MOHATHE U BUIBI
JTUCTAHIIMOHHBIX WHBECTUIIMOHHBIX CJIIEJOK, 3aKIIOYaeMbIX U HCIOJHIEMBIX IOCPEICTBOM
YIAJEHHOTO MCIIONb30BaHUSI MHTEpPHET-caliToB. HenocTarouHo ucclieoBaHO B CpPaBHUTENBHO-
IIPABOBOM acCIMEeKTe TI'PaKAAHCKO-TIPAaBOBOE PETYJIMPOBAHME JUCTAHLMOHHBIX HWHBECTHIIMOHHBIX
caenok B Poccuiickoit ®denepannu u 3apy0eKHbIX CTPaHAX.

Bo-BTOpBIX, He pa3paboTaH MPaBOBOM HWHCTPYMEHTApUH pEryIHpPOBAHUS B3aWMHBIX
WHTEPECOB U TIPEBEHIIMM KOH(IMKTOB YYACTHHKOB JIUCTAHIIMOHHBIX HMHBECTHIIMOHHBIX CJIEJOK.
[Ipe3ymmnius pucka UMYIIECTBEHHBIX MOTEPh JJIsl YYACTHUKOB TUCTAHIIMOHHBIX WHBECTHIIMOHHBIX
CIEJIOK HE€ pacKpblTa C IMO3ULUH METOJI0JIOTUYECKOro ©Oa3uca UX TPakJaHCKO-IIPABOBOIO
perynupoBanusa. He uccienoBaH MOpSAOK YCTaHOBJIEHUS IPAaBOBOIO CTaTyca W COIVIACOBaHMSA
MaTepUABHBIX ~ WHTEPECOB CTOPOH JAMCTAaHIIMOHHO-TM(POBBIX HHBECTHUIIMOHHBIX  CJIEJIOK.
He chopmupoBana cuctrema ycloBUH U CpeACTB INPEBEHIMHM KOH(DIUKTOB yYaCTHHUKOB
IVCTAaHIIMOHHBIX MHBECTUIIUOHHBIX OTHOIICHHH.

B-TpeTbux, He OCYIIECTBIIICS KPUTHUECKUN aHAIIN3 TPaXKAaHCKO-TIPABOBOM periiaMeHTaI|H
WHBECTUIMOHHBIX CJIEJIOK, COBEpPIIAEMBbIX IIOCPEACTBOM HCIOJb30BaHUS HHTEPHET-CANUTOB.
B nuccepranmonHoM  opMare  KOMIUIEKCHO HE  HCCIEAOBAaHBl B  paMKaXx  HOBEHINIEro
MHBECTUIIHOHHOTO POCCUIICKOTO 3aKOHOJATENbCTBA CJENKH, 3aKI04YaeMble M HCIOJHSEMBIE C
UCMOJIb30BaHUEM (UHAHCOBBIX M HMHBECTHIIMOHHBIX IJIaT(OpM, WHBECTUIMOHHBIE CHEIKU C
0COOBIMH KPUIITOOOBEKTAMH.

B-ueTtBepThIX, He chopMHpOBaHA cHCTeMa TapaHTUH W 3alIUTHl TPAB YYaCTHUKOB
JUCTAHIIMOHHBIX WHBECTUIMOHHBIX CJEJOK, a Takke He pa3paboTaHa cucTeMa TrapaHTHH
COOJIIO/ICHUS] B3aUMHBIX MHTEPECOB CTOPOH JMCTAaHIIMOHHO-IIM(POBBIX MHBECTUIIMOHHBIX CHIEJOK.
He pa3spaboTansl mpaBoBbIe KOHCTPYKIIUH CIETIOK, KOTOPBIE MOTJIH OBl UCIIOIH30BATHCS TI0 OCOOBIM
MH(OPMAIIMOHHBIM TEXHOJIOTHSAM IS MUHUMH3AINH KOH(PIUKTOB B UHBECTHUITMOHHBIX OTHOIIICHHSIX .
OTcyTcTByeT HaydHO OOOCHOBAaHHAs Tpa)KJaHCKO-TIpAaBOBasi MOJIENb IPEBEHLUHU HEUCIOJHEHUS
00513aTeNTCTB YYACTHUKAMU TUCTAHIIMOHHBIX WHBECTUIIMOHHBIX CAENOK M 3aIUTHI UX TPaB.

Hayuynasi 3HaUuMMOCTh JUCCEPTAlMOHHOM pabOThl B IEJIOM 3aKJIIOYaeTcs B NpUpalleHUun
ITPAKIAHCKOW UM NIPEANPUHUMATEIBCKOW IIPAaBOBOM  JOKTPUHBI  OTHOCUTEJIBHO  IIPEAMETA
UCCIIEIOBaHMsI, B CPOPMYIUPOBAHHBIX BBIBOJAX M PEKOMEHAALMSIX, HUMEIOMIMX MPAKTHUYECKOe
3HaYeHWE KaK I TPaBOTBOPUYECKOW JEATEIBHOCTH, TaK M JUISL HCIIOJB30BAaHUS B
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NpEANPUHUMATENIbCKON  JIEATETbHOCTH  YYaCTHUKAMHM  JTUCTAHIIMOHHBIX  HMHBECTHI[MOHHBIX
OTHOLLIEHUH.

Crenenb pa3paloTaHHOCTH TeMbI HCCJIEOBAHMS.

OcHoBorounararomiasi mpuuMHa oOpamieHuss K TeMe HacTosmieil paboThl 3akioyaercs B
OTCYTCTBHH MOHOTPa(pUUeCKOro Hay4HO-KBATU(UKAITMOHHOTO UCCIIeIOBAHUS TOKTOPCKOTO YPOBHS,
MOCBSIIEHHOTO BOMpPOCAaM IMPaBOBOT0 0OeCTeYeHUs! AMCTAHIIMOHHBIX WHBECTUIIMOHHBIX CIEJIOK B
pakypce pa3pabOTKH WHCTPYMEHTApHsl COTJIACOBAHMS M COOJIIOJICHHS B3aUMHBIX HHTEPECOB U
MEXaHM3MOB 3aIIUTHI IIPaB UX YYACTHUKOB.

TeopeTnueckyo OCHOBY, BKJIHOYAIOILYIO 3BOJIIOLMOHHBIN aCIIEKT UCCIIEI0BaHUs, COCTAaBUIN
Hay4yHbIe TPYIbl IOPUCTOB-IIMBWIMCTOB JOCOBETCKOro Imepuona, Ttakux kak: W.JI. benses,
J.U. Meiiep, H.O. Hepcecos, U. A. Tlokposckuit, U.T. Tapacos, I'.®. llepmenesuy, B.B. SIHoBckuii
U JIp., @ TaKXK€ MPABOBEOB COBETCKOro Mepuojaa, cpeau kotopbix: M.M. Arapkos, C.H. bparycs,
O.C. Nodde, JI.A. JIyam, 1./. Mapteiceuy, [L.I1. [lutoBuy, E.A. ®neiimui u qp. YacTHONPaBOBYIO
OCHOBY HCCJIEIOBAaHUS COCTABUIIM TPYAbl COBPEMEHHBIX [IMBUIIMCTOB, Cpelid KOTOphiX: A.B. bapkos,
B.A. Baiinan, B.B. Burpsanckuii, A.11. I'onuapos, E.Il. I'youn, T.B. Jleptoruna, 1.B. Epmosa,
N.A. 3enun, A.O. WMumakosa, B.H. Jlucuma, A.S. Pepkenkos, C.B. Cap6am, A.Il. Ceprees,
O.A. CepoBa, E.A. Cyxanos, E.E. ®pomnoga, FO.C. Xapuronona u ap.

OcHOBOIIOJIAraroIINe UCCIEOBAHUS POCCUICKUX YUYEHBIX, (POPMHUPYIOIIHUX COBPEMEHHYIO
WHBECTULMOHHYIO JOKTPUHY, B YAaCTHOCTU YUYEHHS O IEHHBIX Oymarax M CJEJIKax C HHUMH,
Mpe/ICTaBlICHbl TpPyJaMU TakuxX YdeHblXx, kak: B.A. bemoB, A.A. borycroB, A.B. T'ab6os,
b.M. l'onrano, A.W. T'onuapos, A.O. Uumakosa, B.H. Jlucuna, J[.B. Jlyosruna, J[.B. Myp3us,
A.1O. Hukudopos, JI.1. Crenanos, E.A. Cyxanos, E.E. ®ponosa u np.

JlokTprHanbHble pa3pabOTKH, KacaloUIMecsl OTEYECTBEHHOIO U MEXAYHapOIHOIO
3aKOHOAATENhCTBA B 4YAaCTU pPETryJIMPOBAHHS BOMPOCOB pealM3ali TMpaB U HCIOJHEHUS
0053aHHOCTEH BIIa/IeNblIeB 00bEKTOB HHBECTUPOBAHUS, B TOM YHCJIE IO IEHHBIM OyMaram, u3y4eHbl
Ha OCHOBE TpYyIOB COBPEMEHHBIX YyueHbIX, B ux uucie: B.K. Angpees, H.M. bep3on,
A.A. I'nmymenxuii, B.B. lonmunckas, A.O. Uuamakoa, O.B. Ocunenxo, I'.®. Pyukuna, O.A. Ceposa,
N.C. llIntkuna, E.E. ®ponosa, FO.C. Xaputonosa, E.B. FOpkosa u nip.

B nuccepranum uccneayroTcs TEOPETUYECKHE W TMPAKTUYECKU-TPUKIAAHBIE MPOOIEMbI
YaCTHOIIPABOBOT'O PETYIMPOBAaHUS OTHOLIEHWH, OCHOBAaHHBIX HAa MHBECTULMOHHBIX TEXHOJIOTHSX
HEOMHIycTpHaIn3alii. Bo B3auMOCBSI3U C BOIIPOCAaMU BHEAPEHUS B IPakJaHCKUN 00OpOT HOBBIX
O00BEKTOB TPaKJAHCKUX IpaB paccMaTpUBAIUCH: IU(GPOBBIE MpaBa, IU(PPOBbIE aKTUBBI, a TAKKe
CpEICTBA UCIIOJIHEHUS 00513aTENIbCTB: CMapT-KOHTPAKTHI, «OJ0K4elH». HayuyHble HCTOYHUKY JaHHOU
YaCTH MCCIIEJOBAHUS MPE/ICTaBIEeHbl TPylaMi LHUBWIMCTOB Poccun M yueHbIX 3apyOeKHBIX CTpPaH,
cpean Hux: B.K. AnapeeB, b.M. T'onrano, A.U. I'onuapos, T.B. Jleptoruna, B.B. JlonuHckas,
N.B. Epmiosa, P.®. 3akupos, A.O. Nnmakosa, JI.A. HoBocenosa, A.l. CaBenses, JI.B. CanHuKOBa,
J.B. ®enopos, 10.C. Xaputonosa u np.; B. Biswas, C. Buchleitner, K.H. Chung, R. Gupta,
J. Heckmann, M. Kaulartz, R. Kemp, C. Lee, D. Loader, M.L. Marsal-Lacuna, C. Millard, P. Paech,
T. Rabl, T. Sobbing u ap.

Ha ¢opmupoBanue aBTOpCKOH MO3ULIUU OTHOCUTEIBHO NMPABOBOM MPUPO/IBI IUCTAHIIMOHHBIX
MHBECTUIIMOHHBIX CIEJIOK, MHCTPYMEHTApHs peryJIupoBaHUS B3aUMHBIX MHTEPECOB M MEXaHU3MOB
3aIUTHI IPAB UX YYACTHUKOB CYILIECTBEHHO MOBIHUSIIN IMCCEPTALIMOHHBIE pPaOOTHI (IIPEXkKIe BCETO 10
HayyHoM cienranbHocTH 12.00.03), mocBsieHHbIe TPoOIeMaM TaKuX 00BEKTOB IPaXAaHCKUX MPaB,
KaK aKkiuu u obnuranuu. B ux uncne kanauaarckue nucceprauuu: boryctoB A.A. «Llennbie Oymaru
Kak OOBEKThl MpPaB B IpakAaHCKOM IpaBe cTpaH — ywyacTHHKOB CHI': cpaBHHTENbHO-IpaBOBOM
aHamu3» (r. MockBa, 2012); I'puropseB [I.B. «I'paxkpaHcko-IpaBOBbIE aCHEKTHl MPAaBOBOIO
peryaupoBaHus peIHKA IEHHBIX Oymar» (r. Mocksa, 2008); Koprynosa XK.B. «O0nuramnmm kak BUI
LEHHBIX OyMmar o 3akoHoaarenbcTBy POy (r. Cankr-IlerepOypr, 2008); Kykymkun A.A. «3ammra
IpaB Bia/eblieB 0e310KyMeHTapHbIX IeHHbIX Oymar B Poccuiickoit @enepaunn» (r. Mocksa, 2008);
Huxugpopos A.JO. «be3nokymeHTapHble IeHHbIE OyMarun Kak OOBEKTBHl TpakTaHCKHX
npaBooTHoeHu» (T. Tomck, 2010); [Touexxepuena 3.A. «IIpaBoBoe peryaupoBaHue pbIHKA IIEHHBIX
Oymar (4acTHONpaBOBble M MyOIMYHO-TIpaBOBbIe Hawana)» (r. ExarepunOypr, 2013), a Tarke
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noktopckue auccepranuu: ['aboBa A.B. «[Ipobrnembl TpakJaHCKO-TIPABOBOTO PETYIUPOBAHHUS
OTHOIIIEHWH Ha PBIHKE MEHHBIX Oymar» (r. Mocksa, 2010); Kapuxus A.A. «['paxxgaHcKo-TIpaBoBas
MO/IEIIb PETYIMPOBAHUS UPPOBBIX TEXHOIOTHI» (T. Mocksa, 2019).

OO0HOBNIEHUE PETYTUPOBAHUS 0OBEKTOB IPAXKIAHCKUX MPAB U HAa YPOBHE OTEYECTBEHHOIO, U
Ha YPOBHE MEXAYHApOIHOIO 3aKOHOAATEIhCTBA B IIOCJIEIHEE BPEMs HEOCTATOYHO OCBELIEHO B
y4eOHBIX, Y4eOHO-METOAUYECKUX W MoHorpaduueckux wu3gaHusx. OJHAKO MOXHO Ha3BaTh
HEKOTOphIe (PyHIAMEHTaIbHBIC HAydHbie H Y4YeOHBIC TPYHbI, CPEAH KOTOPBIX: MOHOTpadus
Cannukosoit JI.B., Xaputonosoii 10.C. «lludpoBbsie akTuBHI: TpaBoBoi aHanu3» (M. : 4 IlpuHT,
2020); monorpadust Maiidara A.B. «HBecTupoBanue: crnocoosl, pucku, cyobektsl» (M. : Cratyc,
2020); yuebHuk «OOBEKTHI TpakIaHCKUX TMpaBy», mnox pemakinued AWM. T['oHuapoBa u
A.O. Unmrakosoit (M. : IOpaiit ; Bomrorpan : Wsn-so Boal'V, 2019); y4yeOHMK «OOBEKTHI
rpakIaHCKuX TpaBy», moja pemakuueii T.B. Jleprorunoii, B.H. TkaueBa, JI.A. UYerosamze (M.
IOpaiit, 2022); 3apyOexHble KoJuiekTUBHBIe Mouorpadum: «The Transformation of Social
Relationships in Industry 4.0: Economic Security and Legal Prevention» (Charlotte : Information
Age Publishing Inc., 2022); «New Technology for Inclusive and Sustainable Growth: Technological
Support, Standards and Commercial Turnover» (Singapore : Springer, 2022).

Hear wu  3agaun. Ileab uHccaen0BaHMsl IPUMEHHUTEIBHO K  YacCTHOIPAaBOBOMY
(UMBWJIMCTUYECKOMY) PETYIUPOBAHUIO 3aKIIOYAETCS B pa3pabOTKe TEOPETHUECKON KOHIICTIIHUU
WHBECTHIIMOHHBIX CJIEJIOK, B KOTOPBIX YAaCTHHIC JIUIIA B3AaUMOACHCTBYIOT IUCTAHIIMOHHO, MPU STOM
(oKyC HAy4YHOTO OCMBICIICHHUS OXBATBIBAET: MOPSAOK COTJIACOBAaHUs, 3aKIIOYEHHUS U HCIOTHEHUS
JTUCTAHIIMOHHBIX WHBECTUIIMOHHBIX CJIEJIOK;, YCJIOBHS, CIIOCOOBI M CpPEICTBA JOCTWIKEHUS U
COOIOICHNST B3aUMHBIX MHTEPECOB, MPEBEHIIUU MOTCHIMATbHBIX KOH(IMKTOB YYaCTHHUKOB 3THUX
CIETIOK; CYLIECTBYIOIYIO IpaX/1aHCKO-IIPABOBYIO periiaMeHTaIIo JUCTAaHITMOHHBIX
MHBECTUIIMOHHBIX C/IEJIOK; 3JIEMEHThI CUCTEMbI FapAHTHI U 3aIUTHI IPaB YYaCTHUKOB 3TUX CIEJIOK.

B coorBercTBUM C IOCTAaBIEHHOM LEIbIO B JUCCEPTALMU OIPENEIEHbBl M pEeIIaloTcs
CJIeIyIOLIME HAYYHbIE 3a1a4M:

1) packpbITh CYIIHOCTh W THOCEOJOTUYECKHE XapPAKTEPUCTUKH WHBECTUIIMOHHBIX CIIEJIOK,
BBISIBUTH CHEIU(HUKY 3aIIUTHI PAB U HHTEPECOB YUACTHUKOB;

2) ¢ IMBUJIMCTUYECKUX MO3UIIMKM UCCIEA0BATh ydacTue (PU3NUECKUX U IOPUIUICCKUX JIUI] B
WHBECTHUPOBAHUHU MTOCPEACTBOM UCIOIb30BAHUS HHTEPHET-CAUTOB;

3) pa3paborarh TMOHATHE M KiIacCU(DUUUPOBATH BHJBI JAUCTAHIMOHHO-IM(POBBIX
WHBECTHUIIMOHHBIX CIEIIOK;

4) mpoaHaTU3UPOBATh PEUMYIIIECTBA U HEJOCTATKH IPaXTaHCKO-TTPABOBOTO PErYIIMPOBAHUS
B Poccuiickoit denepaniuu 1 HEKOTOPBIX 3apYOEKHBIX CTpaHaX AUCTAHIIMOHHBIX WHBECTHIIMOHHBIX
C/EJIOK B 3aBUCUMOCTHU OT MX BHJIOB;

5) o0oCHOBaTh MPE3YMIIIUIO PHCKA BO3MOXKHBIX HMYIIECTBEHHBIX TMOTEPh YYaCTHUKOB
JUCTAHIIMOHHBIX MTHBECTUIIMOHHBIX CEJIOK KaK 00BEKTUBHYIO MTPEANOCHUIKY Pa3BUTHS TPaXk1aHCKO-
MIPaBOBOTO PETYIHPOBAHUS;

6) uccienoBaTh MOPSAJOK KOHCTAaTallUM IMPABOBOTO CTAaTyca M COTJIACOBAaHUS B3aUMHBIX
WHTEPECOB YYACTHUKOB JIUCTAHIIMOHHBIX MHBECTUIIMOHHBIX CIIENOK;

7) paspaboTaTb TMPABOBOW WMHCTPYMEHTApH TPEBEHIMH KOH(IUKTOB YYaCTHHUKOB
JUCTAaHIIMOHHBIX WHBECTUIIMOHHBIX OTHOIIICHHUI;

8) M3yuuTh M NPOAHATU3UPOBATH IMPABOBOE DErYIUPOBAHUE CICTOK, 3aKITIOYAEMBIX H
WCIONTHSAEMBIX TI0 3aKOHOAATeNhCTBY Poccuiickoit dexepanuu ¢ HCMONb30BaHHEM (DUHAHCOBOMA
m1aTGopMBbL;

9) u3yuuTh M TNPOAHAIU3UPOBATH IMPABOBOE PETYJIUPOBAHUE CIHENIOK, 3aKIHOYAEMBIX H
HCTIOJIHSIEMBIX MO 3aKOHOJATENbCTBY Poccutickoit deaepaiuu ¢ MCMoIb30BaHUEM MHBECTUIIMOHHOM
1aT(HOPMBI;

10) u3yuuTh W TPOAHATM3HUPOBATH IMPABOBOE PETYJIMPOBAHWE HHBECTHUI[HOHHBIX CIEIOK,
JUCTAHIIMOHHO 3aKJII0YAaEMbIX M MCIIOJHAEMBIX IO 3aKoHoAaTenbcTBy Poccuiickoit denepanuu ¢
0COOBIMH KPUIITOOOHEKTAMU;
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11) chopmupoBaTh CHUCTEMYy NPAaBOBBIX TapaHTUN COOJIOJACHUS B3aMMHBIX HHTEPECOB
Y4aCTHUKOB JUCTAHIIMOHHBIX MHBECTUIIMOHHBIX CJIENIOK;

12) pa3paboraTh JOTOBOPHBIE KOHCTPYKIMH, UCIIOIb3yeMbIe IO 0COOBIM HH(POPMALIMOHHBIM
TEXHOJIOTUSIM I MHUHMMM3AIMK KOH(MIUKTOB MHTEPECOB B JMCTAHLIUOHHBIX HWHBECTUIIMOHHBIX
c/eJIKax;

13) 060cHOBaTh U MPEMIOKUTH MPAKIAHCKO-IIPABOBYIO MOJIEIb HaUICHKAIIETO UCIIOHEHHUS
00513aTeNLCTB YYACTHUKAMU JTUCTAHITMOHHBIX WHBECTUIIMOHHBIX CIEIIOK M 3aIUTHI UX TPaB.

O0beKkTOM HCC/IeI0BAHUSA SIBISIOTCS OOLISCTBEHHBbIE OTHOIICHMS, BO3HHUKAIOUIUE MpU
JUCTAHIIMOHHOM  COIJIACOBAaHWM, 3aKIIOYCHWH W  UCHOJHCHWH  (U3HYECKUMHU  JIULAMHU
MHBECTUIIMOHHBIX CJEJIOK MOCPEICTBOM IOJTYYEHHS] BO3ME3IAHBIX YCIYT OT IOPHUAMYECKUX JIUI[ B
MH(POPMALMOHHO-TEIEKOMMYHUKAITMOHHOU ceTn «THTepHeT».

IIpenmer wucc/Ieq0BAaHUS COCTaBJISIOT IIOJIOKEHUS POCCHICKOTO U HHOCTPAHHOIO
IPAKJAHCKOT0 U MPEAIPUHUMATEIHCKOT0 3aKOHOIaTEIbCTBA, COTJIAIICHHS ¢ yyacTueM Poccuiickoii
@denepanyu, periaMeHTUPYIONIUE AUCTAHIIMOHHOE COBEpIICHHE (PU3MUECKUMHU U IOPUINYECKUMU
JTULAMU MOCPEJICTBOM MH()OPMAITMOHHO-TEIEKOMMYHUKAITMOHHOM CeTH «uTepuer»
WHBECTUIIMOHHBIX CIEJIOK C Oe3I0KyMEHTAapHBIMU LIEHHBIMU Oymaramu, HU(PPOBBIMH MpaBaMu,
YTHJIMTAPHBIMU [IUPPOBLIMHE ITpaBamMu, IH(PPOBBIMU (PMHAHCOBBIMU aKTUBAaMU, IIU(PPOBOI BATIOTOIA.
[Ipenmer wuccrnegoBaHMS TakKe BKIIOYAeT pa3paboOTKy IOPUIUYECKOTO HHCTPYMEHTapus
COTJIaCOBaHUs M COOJIOJIEHUS B3aUMHBIX MHTEPECOB M MEXAHM3MOB 3aIUTHI MPAB UX YYACTHUKOB.
B yactu, kacarorieiics uccienyeMoi mpo0ieMaTuky, IpeIMeT UCCICTOBAHMSI OXBATHIBACT JOKTPUHY
MpaBa, MPaKTHKY CyAeOHOTrO MPaBONPUMEHEHUSI, OTJEIbHbIE HOPMATUBHBIC M PEKOMEH IaTeIbHbIE
akThl banka Poccun.

Teopernueckoii  OCHOBOH  WcCJeI0BAHMS  TOCHYXWIM  HAaydHble  pa3pabOTKu
OTEUYECTBEHHBIX U 3apyO0ekKHBIX MPABOBEIOB B 00JIACTU TPAKIAHCKOTO U MPEANPUHUMATEIHCKOTO
3aKOHOJIATENIbCTBA IO BOIMPOCAM CTAHOBJICHUS U Pa3BUTHUS 3aKOHOJATENHCTBA 00 OOBEKTax
Ipa)X/IaHCKHUX TIPaB, a TaKXkKe MPaBOBOTO 00ECIIEUSHHs COBEPILIEHUSI WHBECTUIIMOHHBIX OTHOIICHUN
MOCPEJICTBOM HCIOJB30BaHUS (U3UYECKUMHU W IOPUAMYECKUMHU JIMI[AMU WHTEPHET-CaWTOB.
@yH/1aMEHTAJIbHBIE TEOPETHUYECKUE TMOJOKEHNS HACTOSILIETO0 MCCIEA0BAHUS OCHOBAHbI Ha TPyAax
TaKUX OTEYECTBEHHBIX WM 3apyOEKHBIX IMBHINCTOB, Kak: B.A. benos, A.B. I'aboB, b.M. I'onrano,
A.W. T'onuapos, A.A. I'nymeukwuii, T.B. [Ieproruna, B.B. lonunckas, O.B. E¢pumosa, 1.B. Epmiosa,
A.O. Nnmaxkosa, JI.A. HoBocenosa, I'.®. Pyukuna, A.f. Perxenkos, C.B. Cap6ami, O.A. Ceposa,
JI.U. Crenanos, E.A. Cyxanos, E.E. ®pososa, }0.C. Xapuronosa, U.C. Illutkuna, C. Buchleitner,
J. Heckmann, M. Kaulartz, T. Rabl, C. Millard, T. Sobbing.

HopMaTuBHO#i O0CHOBOIl HCCJEIOBAHMS TOCIYXWIM TPEXKIAE BCEro MOJIOKEHUS
I'pasxaanckoro kofexca Poccuiickoit denepamuu’ o cenkax, pacdeTax M 3aluTe CyOHeKTHBHBIX
mpaB, 00 00BEKTax TPa)KTAHCKUX MPaB U MCIIOTHEHUU 0053aTeNbCTB; CHENHalbHOE (eaepantbHoe
3aKOHOJIATE€NILCTBO, PETYIUPYIOIIEe SMUCCHIO M OOpallleHWe IIEHHBIX OyMar, OCYIIECTBIICHHE
00s13aTeTLCTBEHHBIX TpaB MO O€3IOKyMEHTAapHBIM IIEHHBIM OymaraM, W B TEpPBYIO oOdYepeab
denepanbHEi 3aK0H 0T 22.04.1996 Ne 39-D3 «O priHKe IeHHBIX GymMar»?, DeiepanbHbIi 3aK0H OT
26.12.1995 Ne 208-®3 «O6 akIHOHEpHBIX OOIIECTBAaX»®, a Takke HOBeillllee OTEYECTBEHHOE
HHBECTUIIMOHHOE 3aKOHOIATEILCTBO 4, B yactTHOCTH DenepanbHblii 3ak0oH OT 02.08.2019 Ne 259-03

! Tpaxpmanckuii xomekc Poccumiickoit ®enmepamuu (dacts mepsas) or 30.11.1994 Ne 51-®3 // Cobpanue
3akoHomarenbeTBa PO. — 1994, — Ne 32, — Cr. 3301 ; I'paxknanckuii kogekc Poccuiickoit Meneparuu (4acth BTopast) ot
26.01.1996 Ne 14-@3 // Cobpanue 3akoHomarenbscTBa PO, —1996. — Ne 5. — Cr. 410 ; I'paknanckuii kogeke Poccuiickoit
@enepanun (yacts TpeThs) oT 26.11.2001 Ne 146-03 // Cobpanue 3akoHoaatenbctBa PO. — 2001, — Ne 49. — Cr. 4552
I'paxnanckuii xomekc Poccumiickoit ®enepamum (gacte uerBeprast) or 18.12.2006 Ne 230-03 // Cobpanme
3akoHoarebeTBa PO, — 2006. — Ne 52 (wacts 1). — Cr. 5496.

2 denepanbublii 3akoH ot 22.04.1996 Ne 39-03 «O peike ueHHbIX Oymar» // CoOpaHHe 3aKOHOJATENLCTBA
P®. —1996. — Ne 17. - Cr. 1918.

3 DepepanbHblii 3ak0oH 0T 26.12.1995 Ne 208-03 «O6 akuuoHepHBIX oOmecTBax» // Cobpanue
3akoHoparenscrsa PO, —1996. — Ne 1. — Cr. 1.

4 ®epepanbublii 3akoH 0T 18.03.2019 Ne 34-03 «O BHeceHUM M3MEHEHHH B YaCTH IIEPBYIO, BTOPYIO H CTAaThIO
1124 gactu Tpetbeit I'paxnanckoro koaekca Poccuiickoit @enepaunm» // Cobpanue 3akoHopatenscTBa PO. — 2019. —
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«O TpUBIEYEHUN HHBECTUIMH C HCHOJIH30BAHWEM WHBECTHLIMOHHBIX IIATGOPM U O BHECEHHUH
W3MEHEHUHN B OT/ACJIbHBIE 3aKOHOAATENbHbIE aKkThl Poccuiickoit denepanuny; denepanbHblid 3aKOH
ot 20.07.2020 Ne 211-®3 «O coepiiecHE (PUHAHCOBBIX CACIOK C MUCIOJIb30BaHWEM (PMHAHCOBOU
maTdopmbel»; Denepanbabiii 3akoH 0T 31.07.2020 Ne 259-D3 «O nudpoBbIX ((MHAHCOBBIX aKTHBAX,
1M(pOBOM BAIIOTE M O BHECEHWH M3MEHEHHH B OTACIbHBIC 3aKOHOJATEIbHBIC aKThl Poccuiickoit
Oenepaunny», uHbIe (eaepaabHble 3aKOHBI, B TOM YUCIIe KOAU(PUIMPOBAHHBIE aKThl apOUTPAKHOTO
Y TPAKJAHCKOI0 NIPOLECCYaANILHOIO IIpaBa, OTAeabHbIe YKa3bl IIpesunenta PO, aktel banka Poccuu.

OMIMPUYECKYI0 OCHOBY HMCCJI€IOBAHUSI COCTaBUJIA MpPAKTHKA CyAeOHOrO0 NpPUMEHEHUs
HOPM TIPakJIaHCKOI0 W MPENIIPUHUMATEIBCKOrO 3aKoHoaarenscTBa B Poccuiickoit denepanuu, a
TakKe TMpakThKa pa3paboTk u mnoArotoBku Ilomoxkenuit u CraHgapToB Ha YpOBHE
CaMOpPETYJIMPYEeMbIX OpraHu3aluii B MHBECTULIMOHHOW cdepe Poccuu. B umcino daxruyeckoro
Marepuana, IMOJUIeKAIEro HMCCIECJOBAaHUIO, BOLLIM aKThl TOJKOBAHWS M NPUMEHEHUS IIpaBa U3
cyaeOHbix nocranoBieHnii BepxoBHoro Cyma P®, Beiciiero Ap6utpaxsoro Cyma P®, mHBIX
apOUTPaXKHBIX CYAOB CyneOHON crucTeMbl PD, kaccallmOHHBIX CYIOB U CYA0B OOIIEH IOPUCIUKIINY, a
TaKXe Cy/IeOHBIX HHCTAHIMI HEKOTOPBIX 3apyOeKHBIX CTpaH.

Hayunasi HoBH3HA pabOThI 3aKJII0YAE€TCSA B TOM, YTO BIIEPBBIC HA YPOBHE IIUBIIIMCTUYECKON
HAYYHO-KBATN()UKAIMOHHOW JUCCEPTAIIMOHHON PabOoThI, BO-TIEPBBIX, UCCIIEAOBaHBI (pumocodckue
KOHLIENTHl W HOPMAaTUBHbIE IPABOBBIE MOAXOAbl K PEryJupOBAHUIO0 JIUCTAHLIMOHHBIX
WHBECTULIMOHHBIX CJIEJIOK; BO-BTOPBIX, pa3padoTaH M MPeIIoKEeH KOMIUIEKC TPaKIaHCKO-TIPaBOBBIX
YCIOBUM W CPEACTB COTJIACOBaHMSI W  COONIOJEHUS B3aUMHBIX HHTEPECOB yYAaCTHUKOB
JUCTAHLIMOHHBIX HMHBECTULMOHHBIX CHEJIOK C LENbI0 MNPEeAYNPEeKICHUS U MUHUMH3ALUU
MOTEHIIUAJIBHBIX KOH(DIUKTOB CTOPOH; B-TPEThUX, KPUTHUECKU OLIEHEHO JCHCTBYIOIIEE MPaBOBOE
pEryJIMpOBaHME WHBECTULIMOHHBIX CJHEJIOK, 3aKII0YaéMbIX UM UCIOJHSIEMBIX Ha WHTEpHET-
wiargopmax mo 3akoHonaTenbcTBY Poccuiickoii denepanuu; B-4eTBEPTHIX, MPEATIOKEHA CHCTEMA
rapaHTUil U 3alllUThl NPaB YYaCTHUKOB JMCTAHIMOHHBIX MHBECTULIMOHHBIX CHEJIOK, BKIIIOUYAIOLIAs
CHELMAJIbHBIE JOTOBOPHBIE KOHCTPYKLHMHM U TPaXkJaHCKO-IIPABOBYIO MOJEIb HaAJIEKAILIETO
UCIIOJIHEHUSI 00s13aTeNbCTB. DTO MO3BOJIMIO OOOCHOBAaTH MEpPHI Ul PAaCUIMPEHUs U TOBBIIICHUS
MHTCHCUBHOCTH  MHBECTHIIMOHHOrOo obopota B Poccuiickoit ®exepaunu Ha  OCHOBE
COBEpIICHCTBOBAHUS IPa’KJAHCKOTO U MPEANPUHUMATEIBCKOT0 3aKOHOJaTENbCTBA, PETYINPYIOLIET0
WHBECTUIIMH TPaXJaH TOCPEICTBOM JHUCTAHIIMOHHO-IIU(PPOBBIX TEXHOJIOTHH B HMHTEPHET-
MIPOCTPAHCTBE, YTO OOECHEUMsIO pElIeHHEe HAaydHOH MpoOjeMbl, UMEIOIIEH Ba)XHOE COLMAJIBHO-
YKOHOMMYECKOE U XO35IICTBEHHOE 3HAYCHHUE.

ITosi0keHus1, BbIHOCHMBbIE Ha 3alIUTY B KauyeCTBE pE3yJbTaTOB JHUCCEPTALMOHHOIO
UCCIIeIOBaHMs 1 00J1ajatolue HayYHOH HOBU3HOM:

1. CymHoCTh MHBECTUIIMOHHBIX CAEIOK 000CHOBAaHA Kak (popMa pacropsKeHUs UMYIIECTBOM
IyTeM CMEHBl CyOBbEeKTa IMpaBOMOYMS MpH CBOOOAHON IeneBol ycTaHoBke. OHTOIOrMYECKHE
XapaKTepUCTUKU HWHBECTULIMOHHBIX CJHIEJOK 3a/aloTCid IOHSATHEM «BJIOXEHHE», KOTOpOe C
IPaX1aHCKO-IIPABOBOM TOUYKM 3PEHHUs CIEAYET TPAaKTOBaTh KaK IEPEXOJ] IpaB Ha HMYLIECTBO,
O3HAUYaIOLMH CMEHY CYObEKTHOrO COCTaBa 3THX IpaB B paMKax TaKOro IPaBOMOYMS, Kak
pacropsbkeHne, KOTOpO€ OCYIIECTBISIeTCs Kak B JIOTOBOPHOM ¢opme, TaKk U TOCPEICTBOM
OJIHOCTOPOHHUX C/IETIOK. B rHOCE0I0rnYecKoM CMbICIe HUHBECTULIMOHHBIE CIIENKH XapaKTepU3YIOTCS
IIPUOPUTETOM  IOPUAMYECKOTO IO OTHOIIEHHIO K OJKOHOMHMYECKOMY M  TEXHHYECKOMY
(IMCTaHIIMOHHOMY) aCTIEKTaM.

3amuTa MpaB U 3aKOHHBIX MHTEPECOB YYAaCTHUKOB MHBECTHIMOHHBIX CHEJIOK OTIMYAETCS
0COOBIM COOTHOILIEHUEM TPATULIUOHHBIX 1 HMHHOBAIMOHHBIX MPAaBOBBIX CIIOCOOOB 3aIUTHI, a TAKKE

Ne 12. — Cr. 1224 ; ®enepansnbiii 3akon oT 02.08.2019 Ne 259-®3 «O npuBjIeYCHUH WHBECTHIIMN C UCIIOJIb30BAaHHEM
MHBECTHLMOHHBIX IUIaTOPM M 0 BHECEHUN U3MEHEHHH B OT/IeNIbHbIE 3aKOHOaTeNIbHbIe akThl Poccuiickoit deneparym»
/I Cobpanme 3akoHomarensctBa PO. — 2019. — Ne 31. — Cr. 4418 ; denepanbblit 3akoH ot 20.07.2020 Ne 211-D3
«O coBepiieHHH (UHAHCOBBIX CHIEJIOK C UCIIOJIb30BaHMEM (HHAHCOBOH Mu1aTdopmMbl» // CoOpaHKe 3aKOHOAATENILCTBA
P®. —2020. — Ne 30. — Cr. 4737 ; denepanbublii 3akoH oT 31.07.2020 Ne 259-D3 «O un¢poBbIX GHMHAHCOBBIX aKTHBAX,
nudpoBoll BaOTE M O BHECEHMHM M3MEHEHWH B OTJENbHBIE 3aKoHOJarTesbHble akThl Poccuiickoit ®deneparmm»
// Cobpanue 3akoHomatenbctBa PO, — 2020. — Ne 31 (wacts I). — Ct. 5018.
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cOoYeTaHHEeM OOIIMX IOPUANYECKUX TapaHTHH M CHELHATbHBIX YCIOBHH M CPEICTB, XapaKTEPHBIX
MMEHHO JJIi MHBECTULMOHHBIX OTHOLIEHMH IUCTAHIIMOHHOIO Buia. PerynupoBaHue 3aKOHHBIX
B3aMMHBIX MHTEPECOB IpeIlyCMaTpUBaeT OCOOBIH MOPSIOK MX HPEABAPUTEIHLHOIO COTJIACOBAHUS B
Ipolecce 3aKIIOYeHHMs M JajbHelllee COOJIOJEHHE B IPOLIECCe HCIOIHEHUS, W3MEHEHHs,
IIPEKpALEHUs]  AMCTAaHLMOHHBIX  MHBECTHULIMOHHBIX  CHIEJIOK  Y4YaCTHMKaMH;  COOJIO/IEHHE
COIJIACOBAHHBIX  B3aMMHBIX MHTEPECOB OOECHEeYMBAECTCAd COYETAHUEM HUMIEPAaTHBHBIX U
JUCIIO3UTUBHBIX HHCTPYMEHTOB.

2. Pa3paboraHa oOCHOBa MOHATHMHOIO ammapara JIUCTAHLMOHHBIX WHBECTULMOHHBIX
oTtHomeHUH: 1) 000pOT OOBEKTOB MHBECTHPOBAHUS MPEACTABISET COOOM CHUCTEeMAaTHYECKU
COBEpILIAEMbIE CJEIKH C JEHEXHBIMH CpPEACTBAMH, HHBIMH OOBEKTAMHU TIpa)XJaHCKUX IpaB
(MMyIIECTBOM), UMEIOIIMMH JICHEKHYIO OICHKY, 110 OTYYKICHHIO U MPUOOPETEHHIO MpaB Ha HHX,
KaK IpaBWiIO, MO M3MEHsomMMcs LeHaM. Caenku mpenycMaTpUBaIOT IOJy4YeHHE WHBECTOpPaMHU
MOCPEJICTBOM HHTEPHET-CAUTOB NPEAJIOKEHHH 00 OTUYKACHUN B TPUOOPETEHUH IIPaB Ha aKTUBBI OT
nojryyaresieil MHBECTULMH, a TakKe COMYTCTBYIOIIUX YCIYr OT MHBECTULHMOHHBIX MOCPEIHHUKOB;
2) B Ka4eCTBE MOHATHS KAHBECTUPOBAHKUE B HHTEPHET-TIPOCTPAHCTBEY» 00OCHOBAHO OCYIIIECTBICHUE
IPAKTUYECKUX JEHCTBUH € LIEbIO NOJYYEHUS OT AUCTAHIIMOHHOIO BJIOYKEHHsI aKTUBOB MPUObUIN U
(uu) mpupalleHuss UX CTOMMOCTH. BiokeHHe aKTMBOB Ha YCIOBHUSIX JIUCTAaHIIMOHHBIX CHEJIOK
IpeJycMaTpuBaeT Iepeiady yepe3 MHTePHET-CaliThl MHBECTUIIMOHHBIX MOCPEAHUKOB MHBECTOPAMHU
IIpaB Ha WX JIEHEKHbIE CPEACTBA U (MJIM) OOBEKTHI T'PaKJAHCKUX IpaB (MMYIIECTBO), UMEIOLIUE
JICHEXKHYIO0 OLEHKY, B COOCTBEHHOCTb M (WJIM) BO BIJIQJICHUE U TOJb30BAHUE IOJIy4aTesIM
MHBECTULUH, BEYLLIUM IPEINTPUHUMATEIBCKYIO 1€ATEIbHOCTb.

3. YcraHoBieHO, 4TO CBOOOJA BOJIM JIMII, JKEJNAIOLIIUX BOWTH B MHTEPHET-IPOCTPAHCTBO B
KauyecTBE MHBECTOPA, NI0JIyyaTeNsl UHBECTULIMHM, COBEPILAIOLIUX TEM CaMbIM IOPUINYECKU 3HAYNMBbIE
JIeWCTBUS, HE UMEET MIPABOBBIX OIPaHUUYEHUN, KOTOPbIE MOXKHO ObIJIO ObI 3(pPEKTUBHO IPUMEHUTb.
WNuBecTtop — ¢puznueckoe U0, HE SABISAACH NPEANpPUHUMATENEM, OECIPENSITCTBEHHO MONaJaeT B
MHBECTULIMOHHBINA cerMeHT VHTepHeTa — CI0XKHYI0 IPEANPUHUMATENbCKYIO CPEy, H300UITYIOIIYIO
(VMHAaHCOBBIMU U MHBIMU pUCKaMU. BbIsIBIEHO Ti00anbHOE MPOTUBOPEUHE, COCTOSIIEE B TOM, UYTO
6osee 17 MITH POCCUHCKUX TpaXk/J1aH BEAYT IO CYIIECTBY MPEIIPUHUMATEIBCKYIO €SI TeIbHOCTD, HE
uMesl TIPU ATOM INPaBOBOrO CTaTyca MHAMBHUAYAJIbHOTO npeanpuHumaresns. OxunaeMbl MaccoBbIe
¢uHaHcoBble TOTEpU (YOBITKM) Y MHIIMOHOB YAacTHBIX HMHBECTOPOB. DTO 4YPEBATO BCIUIECKOM
COLIMAJIbHOW HANpPSDKEHHOCTH, a TakXke JeCTaOWIM3UpyeT Tpa)xJaHCKUl 000poT B LEIOM.
ObocHoBaHa HEOOXOIMMOCTb IPUHATHUS U peaTH3alMi KOMIUIEKCA IPEBEHTUBHO-TIPOCBETUTEIBCKUX
JOJATOCPOYHBIX M KPaTKOCPO4YHBIX Mep. I[IpennoxkeHo [OOMOMHUTH MNpeANpUHUMATENBCKOE
3aKOHOJATEIbCTBO B YACTHU 00s3aTeIbHOM aTTECTAllMM TpakIaHWHA KaK MHBECTOpa, KOTopas MpH
MOJIOKUTEIILHOM pe3yJibTaTe JA0JKHA 3aBepuiaTthbes npucBoeHnem koaa OKBO/I-2 64.99.1, a taxxke
MOCJIEAYIOIEN TOCYAApCTBEHHOM pErucTpanuell TrpaXKIaHWHA B CTAaTyce HWHAMBHUAYAJIBHOTO
MpeaNpUHUMATENS, JONMYIIEHHOIN0 K HMHBECTHPOBAHHIO (C BBbIJAYEH SJIEKTPOHHOTO JIOKYMEHTa
OI'PHUII, xpansierocs B ero JuyHoM kabunete Ha nopraine «[ OCYCIIYT Ny).

4. CdopMyIupOBaHO TOHITHE WHBECTHIIMOHHOW CHEIKH, COBEPIIAEMOW TPH IOMOIIU
COBPEMEHHBIX JMCTAHIIMOHHBIX LU(QPOBBIX TEXHOJIOTHI: 3TO HWHTEUIEKTYaJIbHO-BOJEBOM aKT
JIeecTioCOOHBIX, MPABOCIIOCOOHBIX CYObEKTOB (MHBECTOP-TPaXKIaHUH, MHBECTUIIMOHHBINA MOCPEIHUK,
nojiyyateiab HMHBECTUIMM) Kak opuandeckuid (axr, oOpa3ylomuil MpaBOOTHOLIEHHWE IPH HX
B3aMHOM KOHTaKT€ M BOJIEU3BSABIECHUU B HHPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOM CeTH
«MIHTEpHET» MOCPEACTBOM CIEIHATBLHOIO MPOrPaMMHO-ANNapaTHOTO 00ecreueHus], BRIpa)KEHHBIN B
YpEryJIupoBaHHOM 3aKOHOM 3JeKTpoHHOW ¢(opme. IlpaBoBas 1enb Takoro KOHTAaKTa H
BOJICU3BSIBIICHUS JIOCTUraeTCss M 00pa3yeT MpaBOBbIE MOCIEACTBHS: YCTaHOBJIEHHE, BO3MOXKHOE
COTJIACOBAaHHOE U3MEHEHHE, B IPETYCMOTPEHHBIN CPOK JTMOO COTIIACOBAHHOE JI0 CPOKA MPEKpallieHne
rpaxJIaHCKHX IpaB U o0s3aHHOCTEH. B mpolecce ee 10CTHXEeHUS BOZMOXKHBI: TPHOOpPETEHUE MpaBa
TpeOOBaHUSI MHBECTOPOM; IOCTYIJIEHHE O0bEKTa HHBECTHPOBAHHS BO BIIAJICHHE, IOJIb30BaHUE,
pacnopspKeHHE HHBECTOpA; IMOCTYIUIEHHE JEHEKHBIX CPENCTB (MHOTO HMYILECTBA, MMEIOIIETO
JNECHEXKHYIO  OIICHKY) mojydarento wuHBecTHUIMdA. CoaepkaHue JAUCTAaHIIMOHHO-IIU(PPOBOH
MHBECTUIIMOHHON CIEJIKH COCTaBJISIET JOIOBOpPHAs perjaMeHTalMsl BIIOKEHUS aKTHUBOB s
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MOJIy4eHUsT TpUObUTM U (WIM) TpHUpANICHUS WX CTOMMOCTH Ha YCJIOBHSX COTJIACOBAHHS H
COOJIOICHUSI UHTEPECOB CTOPOH B MpoIlecce MPeAIpUHUMATENbCKON AEATEeIbHOCTH IMOIydaTess
WHBECTULIUH.

5. Jloka3aHo, 4YTO pa3BUTHE TIPAXKAAHCKO-IIPABOBOIO PETYJIMPOBAHUS JAMCTAHIIMOHHBIX
WHBECTHIIMOHHBIX C/IeJIOK B Poccuiickoit denepanun HampapieHO Ha MEPEBOJ LIEHHBIX Oymar B
(GbopMy DSIEKTPOHHBIX JOKYMEHTOB, CJIEIKM C KOTOPBIMH 3aKIIOYAIOTCS M HCIOIHSIIOTCS
IpeuMyIiecTBeHHO B ceTu «MHTepHeT». Heobxoaumo mnpeaycMoTpeTb BOZMOXKHOCTh CO3JaHUS U
3aKperyICHHs Ha 3aKOHOJaTeIbHOM YPOBHE HOBOM (hopMbI 1IeHHBIX Oymar. [ToMruMo 10KyMeHTapHbBIX
1 0€310KyMEHTapHBIX (YYUTHIBAEMBIX CHEIMAIbHBIMU CYOBEKTaMH B IIEHTPAIIM30BAaHHBIX PEeCTpax
MIOCPEACTBOM OIPEIEICHHBIX PETUCTPALIMOHHBIX MPOLEAYP) AOJKHA ObITh JIETUTUMUPOBAHA HOBAS
¢dopma — iuppoBsIe IEHHBIE OyMaru, BBITYCK, Y4eT U 00paleHre KOTOPBIX BO3MOYKHBI TOJIBKO ITyTEM
JTUCTAHIIMOHHOTO BHECEHHs (M3MEHEeHUs) 3amucedl B HH(OPMALMOHHYIO CHCTEMY Ha OCHOBE
pacnpeesIeHHOr0 peecTpa U MOJUCYObEKTHOIO FOPUCANKIIMOHHOTO OJIOKYEHHA.

6. YCTaHOBJEHO, YTO HE HMMEET ONpPEACISAIOIIEr0 3HAYEHUS OpraHU3alMOHHO-TIPaBOBAas
dopma M crnenmaigbHas MPABOCYOBEKTHOCTh TOTO WJIM WHOTO WHHUIIMATOPA WHBECTHIIMOHHOTO
OTHOLLUEHUSA, BEAYILIEro MPEeANPUHUMATENIbCKYIO NEATEIbHOCTh M BBICTYNAIOLIErO IOJIydaTesieM
WHBECTULIMH, BHE 3aBUCHUMOCTH OT O3TOTO BCE BEPOSTHBIC HEraTUBHBIE COOBITHS B JIIOOOM
WHBECTUIIMOHHOM OTHOUIEHUM KPUCTALUIM3YIOTCS B €IWHBIA pHUCK HEIIaTeXa IMoIydaTelis
MHBECTUIMI. 3aKOHOMEpPHBI B OSTOW CBA3M MMYILECTBEHHbIE IOTEPU YYACTHUKOB CHAEIKU U
MEeXCYObEeKTHasI KOH(DIUKTHAS HAMPSXKEHHOCTh, PACHPOCTPAHSIONIASCS MO IEMOYKe HETIaTeXeu,
KOTOpasi MOXET OXBAThIBaTh COTHU CYOBEKTOB U J1€CTAOMIN3UPOBATh HE TOJIBKO MHBECTUIIMOHHBIN
000pOT, HO M TPAXKAAHCKHI OOOPOT B WEJNOM. YCJIOBHS U CPEICTBA TPakIaHCKO-IIPABOBOTO
peryJIupoBaHMsl AUCTAHLIMOHHBIX MHBECTHIIMOHHBIX CHEJIOK TOJIKHBI pa3padaThIBaTbCsl UCXOAS U3
HEen30eKHOCTH pPHCKAa HMYILIECTBEHHBIX IOTEPh YYAaCTHUKOB JTHX cHeNoK. [IpeminoxeHsl u
000CHOBaHbI 00ECTICUUTENbHbIE OPUANYECKIE KOHCTPYKLUH, KOTOPBIE MOTYT HCIIOJNB30BaTHCS
YYaCTHHUKAMU U TOJOKUTEIBHO MOBIUSIOT HAa CHUKEHUE YKA3aHHOTO PHCKa: JOTOBOP 3CKPOY,
JIOTOBOP PENo, IpoLeaypa 3ajlora BEIIM B JENO3UT HOTAapuyca, NMpeaycMaTpUBarOLas UHTEPHET-
TPAHCIALUIO (PAKTHUYECKOTO PACTIOIOKEHUS M COCTOSHUS MpeaMeTa 3anora. B couetanuu ¢ HUMU
PEKOMEHIYeTCsl MPUMEHSITh KOMIUIEKC MEp NPEBEHLUH, HEUTPATU3YIOIINI PUCK HEHUCIIOIHEHUS
CBOEBPEMEHHO M B TIOJTHOM 00beMe MOoJTydaTeseM HHBECTHIINA ero 0053aTeNbCTB, MHTErPUPYIOLTUI
BOCEMb JUCKPETHBIX JTaIlOB.

7. Jloka3aHo, 4TO MPE3yMIIHs PUCKa HEHCIIOJHEHHUS CBOEBPEMEHHO M B IOJHOM OOBbeMe
0053aTeNbCTB TOJIYy4aTeIeM WHBECTULUHN Mpeanonaraet (GopMUpoBaHHE U (PYHKIIMOHUPOBAaHUE
MIPEBEHTUBHBIX MPABOBBIX MEXAaHU3MOB, MUHMMH3UPYIOIIMX €r0 HETaTUBHOE BO3JEHUCTBUE. DTO
JOCTUTAeTCs TyTeM COYETaHWsl JUCMO3UTHUBHBIX W HMMIEPATHUBHBIX METOJIOB IPABOBOTO
pEeryJaupoBaHUsl JUCTAHIIMOHHBIX HWHBECTULIMOHHBIX OTHOIIEHUHA pPOCCUUCKUX TpaXKIaH H
MOJy4daresiell MHBECTULMM. J[MCIIOZUTUBHO BOJII MHBECTOPAa W BOJISI TOJYy4Yaresis WHBECTHULUN
OCTalOTCsSl BIIOJIHE CBOOOJHBIMH, MM JO3BOJSETCA MO CBOEMY YCMOTPEHHMIO YYacTBOBaTh B
JMCTAHIIMOHHBIX WHBECTUIIMOHHBIX CHIENKaX B JIIOOBIX IOPUCIUKIUAX, MPUHUMAS T€ WU WHBIC
MHBECTULIMOHHBIE PEIIEHUs, MOABEPrasch MHOXKECTBY PHCKOB, 0Opamasich Ipu HE0OXOAMMOCTU
3aIIATHl K HAallMOHAJIBHOW CHCTEME IpaBocyausd. MmmeparuBHO Bce MOTy4yaTelnu WHBECTHUIMM, a
TaK)k€ BCE WMHBECTHUIMOHHBIE MOCPEIHUKH, UMEIOIIME HAMEPEHHUs COBEpIIATh JMCTAHLUOHHBIC
CIETIKA C POCCHUICKUMH Ipa)<IaHaMH — YaCTHBIMH MHBECTOPAMH, JIOJKHBI ObITh 3aKOHOAATEIBHO
00si3aHBI CO37aBaTh W OKCIUTyaTUPOBAaTh CBOM HWHTEPHET-CANTHI, BKIIOYAs WHBECTUIIMOHHBIC
wiatrgopmsl U Oupxku B nomeHe «P®y». [lpuueMm ux mporpaMMHoO-anmapaTHble UMYLIECTBEHHBIE
KOMIUIEKCHI JJOTDKHBI (PaKTUYECKU HAXOJIUTHCS B TIPE/IesiaX HAIIMOHAIBHON FOPUCIUKIINY.

8. OGOCHOBaHO, UYTO PHUCKM HWHBECTULMOHHOIO O0OOpPOTa B YacTU HCKa)KeHHUS (IIOJMEHBI)
MPaBOCYOBEKTHOCTH MHBECTOpA CIEAYeT MPeAyNpeKIaTh © MUHUMU3UPOBATh BUICO3AMKICHIO BCEX
9TaNoB IEPErOBOPOB M OCYHIECTBIEHUS JMCTAHIIMOHHBIX WHBECTULMOHHBIX CHENOK. BHocuTCs
npeioxkenue Ha noptaie «[ OCYCIIYI'U» B nuuHoM KabuHETe TpakJaHUHA pa3padoTaTh HOBYIO
yenyry «KBanuduuupoBaHHas 5SIEKTpOHHAs BUACOTpaHCHANUsS». JlaHHas ycioyra JOJDKHa
MpeycCMaTpUBaTh MOATBEPKACHUE MPABOCYOBEKTHOCTH M JEECIIOCOOHOCTH TpaKIaHUHA, KOTOPBIH
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HaMEPEH COBEPIIUTH AUCTAHIIMOHHYIO MHBECTUIIMOHHYIO CIIENKY KaK HHBECTOP, TOMOIHUTEIBHO 110
OMOMETPHUECKUM JIaHHBIM. TeM caMbIM B3aUMOJICHCTBYIOIME C YACTHBIM MHBECTOPOM B PEKUME
KBaJTM(UIIMPOBAHHON AJIEKTPOHHON BUACOTPAHCISAIMH HHBECTULIMOHHBIE TOCPEIHUKH, TTOIydaTeNn
MHBECTULMHI OyAyT IOPUIMYECKH IapaHTHPOBaHbl B HAJUIEXKAlleHl CTOpPOHE 10 MHBECTUIMOHHOU
CHIEJIKE B TOM, YTO CTOpPOHA — JIEECIIOCOOHBIN TpaKIaHWH, IPeOBIBACT B 3[JpaBOM yME M TBEpAOH
IIaMSATH, IPAaBUIBHO MIOHUMAET MPOUCXOIALIEE U IOPUIANYECKUE TTOCIEICTBUS CBOUX EHCTBUM Kak
HMHBECTOpA.

ApryMeHTHpoBaHa HEOOXOAMMOCTb JIONOJIHEHHMsI 3aKOHOJAATENIbCTBA OO0 3IIEKTPOHHOMH
MOJIUCU TOJIOKEHUSAMHM O BbLIau€ TPaXKJaHWHY — YAaCTHOMY HHBECTOPY, MMEIOLIEMY JIMYHBIN
kabunet Ha noptasie «['OCYCIIYI' Uy, Enunoit nuyHOM snekTpoHHO# moanucu. [Toanucek momkHa
MMETh MaKCUMAaJIbHYIO CTENICHb KPUIITO3AIIUTHI M OBITH €IMHOM /TS TFOOBIX FOPUAMYECKH 3HAYMMBbIX
JEHCTBUM, a TAK)KE MOKET UCIIOJIb30BAThCS KaK B IUCTAaHIIMOHHBIX NHBECTULIMOHHBIX OTHOIIEHUSX,
TaK U B UHBIX JUCTAHIMOHHBIX CHEIKAX.

9. IlpeanoxxeH ob0ecrneyuBaOMUi MPEBEHIMIO IMOTEHUUAIBHBIX KOH(MIMKTOB MEXIY
YYaCTHUKAMU JUCTAHLIMOHHBIX HMHBECTULMOHHBIX CHEJIOK KOMIUIEKC CHEIHaJIbHbIX YCJIOBHM U
CPEICTB AJI OCYUIECTBIICHUS CJIEJIOK, BKJIIOYAIOLIUMM PErIaMEHTAlUI0 UX JUCKPETHBIX 3TaIlOB:
1) npodunbHas oOpazoBarenbHas HOATOTOBKA YACTHOI'O MHBECTOPA K COBEPIICHHIO IUCTAHIIMOHHBIX
WHBECTULMOHHBIX CJEJOK, BKJIIOYas HABBIKM MCIIOJIB30BaHMS COOTBETCTBYIOIIMX IPOrPaMMHO-
anmapaTHbIX WMYIIECTBEHHBIX KOMIUIEKCOB; 2) HAJIEKAIlNe WHTEIUICKTYaJbHbICE W (U3UYECKUE
CIOCOOHOCTH YaCTHOI'O MHBECTOpA MPUHUMATh CBA3aHHBIE C PUCKOM MHBECTHIIMOHHBIE PEIICHUS;
3) BBICOKHE KOMIICTEHIIMU YaCTHOTO MHBECTOPA 10 BEICHUIO MIEPErOBOPOB M OLCHKE FOPHIMUCCKUX
MOCJIE/ICTBUM COBEPIIEHUS CICJIOK B MHBECTUIIMOHHOM cermMeHTe MHTepHeTa; 4) HallmuKe y 4aCTHOTO
MHBECTOpA JIOCTATOYHOIO JUIS CHCNIKM KaluTajia, CIeIHaIbHOro HMymiecTBa (000pymoBaHUs),
YMEHUS I0JIb30BaThCsl JUCTAHLIMOHHBIM OAHKOBCKMM OOCITY)KMBAaHUEM; 5) HaJlM4YUe y YAaCTHOI'O
WHBECTOpa JMYHOro KabuHera W EauHONW JMYHON SJIEKTPOHHOM TOANMMCH Ha TOpTaie
«"OCYCJIIYT'N», Hanuuue y ero KOHTpareHTa 3JIeKTPOHHOM MOAMUCH U JIMYHOTO KabnHeTa Ha BeO-
caifre ®HC; 6) Hanmuuue npeaoCcTaBiIsIONIeH CclienuanbHble YCIYTH IeM03UTapHO-PETUCTPALIMOHHON
wiat¢popMbel Ha UHTepHeT-caiite banka Poccun; 7) cBoeBpeMeHHOE M IOJHOE HCIIOJIHEHHE
YYaCTHUKAMU CJIEJIOK YCTAHOBJIEHHBIX 3aKOHOM IYOJWYHBIX OOS3aHHOCTEH; &) coBepIIeHHE
JAUCTaHIIMOHHO-IIU(POBBIX WHBECTHUI[MOHHBIX CAEIOK TpH B3aumopeiictBuu 6 (2 dYacTHBIX U
4 myOnu4HbBIX) CyOBEKTOB B CUCTEME MOJIMCYOBEKTHOTO FOPUCIUKLIIMOHHOTO OJIOKUYEeHa.

10. AprymMeHTHpOBaHO TMOJOXEHHE O TOM, 4YTO HapsALy C TAKUMHU IpU3HAKAMU
WHBECTUPOBAHUS, KakK I€Jib, JOXOJHOCTh M CPOK BJIOXKEHUH, HEHUTpaau3alusi MOTEHIHMAIbHBIX
KOH(JIMKTOB, IpeAyNpex/IeHNue U U30ekaHue pUCKOB TaKKe UMEIOT NPUHIHUIHATbHOE 3HaYeHUE B
KOHCTPYKLHHU M SIBJISIOTCS MMMAaHEHTHBIMU MPU3HAKAMH MHBECTHUIMOHHOIO OTHOIIEHMSI, KOTOPOE
MIOJIHOCTBIO COOTBETCTBYET B3aUMHBIM HMHTEpEcaM YYacTHHUKOB. [IpEeBEHTHBHBIM KOMILIEKC
CHELHAbHBIX YCIOBUM U CPEACTB OCYIIECTBIEHHUS IUCTAHIIMOHHO-UM(POBBIX MHBECTHUIIMOHHBIX
CHIEJOK TpU €ro NPUMEHEHWH B WHBECTHLMOHHBIX OTHOIICHUSX OOECIEeYHBAET: BO-TIEPBBIX,
MpenyNpexaeHUe MOTEHIIMAIBHBIX KOH(QIMKTOB MEXIy KOHTpareHTaMu; BO-BTOPBIX, yIpaBiIeHHE
OOBEKTUBHBIMM U CYOBEKTHUBHBIMH PHCKaMHM CTOPOH; B-TPETbUX, COIJIACOBAaHUE U COOJIOJCHHE
B3aMMHBIX HMHTEPECOB YYaCTHMKOB TIPU  COBEPIIEHUHM HUMH  JUCTAHIMOHHO-IU(POBBIX
MHBECTULMOHHBIX CAEIIOK.

ChopmupoBana cucTeMa TapaHTUH COOJIOJEHUS B3aMMHBIX HWHTEPECOB YYAaCTHHUKOB
JTMCTAaHIIMOHHO-IIM(PPOBBIX WHBECTULMOHHBIX CJIEJIOK B COCTaBe S ()YHKIIMOHAJIBHBIX 3JI€MEHTOB:
pa3BUTOE TPa)JTaHCKO-IIPABOBOE PETYJINPOBaHHUE; PAOOTOCHOCOOHBI HHCTUTYT (PMHAHCOBOTO
oMOyzcMeHa; 3¢ GEKTUBHOE PEryJIMpPOBAHUE JAHHOTO CErMEHTa pbIHKAa LEHTPaJbHBIM OaHKOM;
a/IalITUBHOE 3aKOHOJATEIbHOE DPETYJIUPOBAaHUE IOPUCAMKIIMOHHON M HEIOPUCAMKIMOHHON (opm
3alIUThl TPAXKAAHCKUX IpaB; MeperoBble MHPOPMAIMOHHBIE TEXHOJIOTMH COBEPIIEHUS CIEIOK U
3aIUTHI MIPaB.

11. OGocHOBaHO TPEUIOKEHHE O TOM, YTO (PUKCAIMIO (PAKTOB B MPOLIECCE 3AKITIOUCHHS H
UCIIOJHEHUS! JUCTAHIMOHHBIX HMHBECTULMOHHBIX CJIENOK Ha (UHAHCOBBIX, HMHBECTHIIMOHHBIX
wiatopmMax ¥ B UHPOPMALIMOHHBIX CHCTEMaX CJIEAYET OCYIIECTBIISATh B CUCTEME OJIUCYOBEKTHOTO
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IOPUCIUKIIMOHHOTO OyokueiiHa. B 3Ty cucremy AOKHBI OBITH OOBEAMHEHBI 6 CyOBEKTOB,
JEUCTBYIOIIMX Ha TeppuTopun Poccuiickoit denepaiiuy, a UIMEHHO: YaCTHBI MHBECTOpP; ONEPaTop
1aT(hOPMBI (uropMaOHHON CUCTEMBI); Munnudpst Poccun (obecrnieunBaeT
¢dbyakunonupoanue noprana «['OCYCIIYI'U» ¢ nuuabiM kabuneToM mHBecTopa); denepanpHas
HajoroBas ciyx0a (obecrmeunBaer (GyHKIMOHUpOBaHUE BeO-caiita ®HC ¢ nuYHBIM KaOWHETOM
IOpUJIMYECKOTO JIMIIAa — KOHTpareHta uHBecTtopa); bank Poccum (BeO-caiit banka Poccum ¢
JeTI03UTapHO-PETUCTPALIMOHHON TUIATGOPMOH, MPEIOCTABISAIONICH YCIYTH 10 YY4eTy U XPaHEHUIO
JAHHBIX O JTUCTAaHIIMOHHBIX cneikax); BepxoBuwiii Cyn Poccuiickoit @enepanuu (crieruanbHbIA
cepeep Cyza s yuera 1 XpaHEHUs JaHHBIX O IMCTAaHIIMOHHBIX C/eNIKaxX rpaxkaaH). Bzaumoneiicteue
B paMKax CHCTEMbI MOJUCYOBEKTHOI'O IOPUCAUKIIMOHHOTO OJIOKYEHHA MO3BOJSIET KaXIOoOMy U3 6
(2 yacTHpIX M 4 MyONMYHBIX) CYOBEKTOB OJHOBPEMEHHO MOCPEJACTBOM HMHTEPHET-CBS3M IOJYYaTh
JaHHbIE O (PaKTax MO KAKIAOMY dTany TUCTAHIIMOHHOW MHBECTUIIMOHHON CIEIKU B PEKUME OHJIAMH.

12. O6ocHOBaHA HEOOXOJMMOCTH JOTIOJHEHHSI TPEANPUHIMATEIBCKOTO 3aKOHO/1aTENILCTBA B
4acTU COCTaBa KOH(MDIUKTOB, MOAJEKANUX PACCMOTPEHUIO (PUHAHCOBBIM YIIOJIHOMOYEHHBIM,
oOpanieHussMU (U3UYECKUX JIMI[ 10 TIOBOJAY 3allUThl MX MpPaB KaK CTOPOH TUCTAHIIMOHHBIX
WHBECTUIIMOHHBIX CHEJOK. PexkomMeHayeTcsi 3aKOHOAATENbHO YCTaHOBUTH: 1) 0043aHHOCTH
orepaTtopoB (YMHAHCOBBIX, HHBECTULIMOHHBIX IIAT(HOPM, OMEepaTopoB MH(OOPMAIIMOHHBIX CHCTEM,
WHBECTUIIMOHHBIX IOCPETHUKOB, MOJTydaTeIeld HMHBECTULINN, YYaCTBYIOIINX B CAETKaX C YACTHBIMU
WHBECTOPAaMH, B3aWMOJICHICTBOBaTh C (DMHAHCOBBIM YIOJIHOMOYEHHBIM B CHJIY 3aKOHA;
2) 00513aHHOCTb J0CYIEOHOTO OOpAICHHs YaCTHOTO HHBECTOPA K PMHAHCOBOMY YIOJTHOMOYECHHOMY
BO B3aWMOCBSI3HM C €T0 IPaBOM IPU HECOTJIACHH C BBIHECEHHBIM (DPMHAHCOBBIM YITOJHOMOYEHHBIM
pelieHreM Ha oOpamieHne B apOUTpakHbIM Cyn; 3) croenuanbHble CyAeOHBIE COCTaBbl IS
paspellieHuss CHOpPOB MEXJIYy YYaCTHUKAMU JAMCTAaHLUMOHHBIX WHBECTULMOHHBIX CJIEJOK B
apOUTpaXHBIX Cydax; 4) aHAJIOTMYHBIE TOJOXKEHHUS JJIi YYaCTHUKOB JUCTAHIIMOHHBIX
WHBECTUIMOHHBIX CHECJIOK B OTHOLUEHUM AaJbTEPHATUBHOM (OpPMBI  3alMTHl 1paB —
HEIOPUCAUKIIMOHHOTO IpoLecca.

13. VYcranoBneHa 11e1€cO00pa3HOCTh MPUMEHEHUSI B JUCTAHIIMOHHBIX WHBECTHIIMOHHBIX
crenkax IU(POBBIX KOMIBIOTEPHBIX TEXHOJOTHH, 00€CIIeUNBAOLINX YUYacTHE B CAENKaX U 3aLIUTY
CTOPOHAMH CBOMX IIpaB, KOTOpPbIE JOJDKHBI BKJIKOYAaTh: BO-TIEPBBIX, YJAJIEHHBIE CIOCOOBI
COIJIACOBAHUS YCIOBUM U COBEPIIECHNS NHBECTULIMOHHOM CIIEIKH IYTEM 3aKIIOYEHHS U UCIIOJIHEHUS
CMapT-KOHTPAKTa; BO-BTOPBIX, CTAHJAPTU3UPOBAHHOE IPETEH3MOHHOE 00paIlleHNe CTOPOHBI CIIEIKU
(97eKTPOHHBIN 1Ia0I0H) C BO3PaKEHUSIMH OTHOCUTEIBHO NMOBEJCHMS KOHTpPAreHTa; B-TPETbUX, B
CUTYyalluu JalbHEHIEro pa3BUTHUs KOH(JIMKTA 3JIEKTPOHHBIA MIAa0JIOH oOpalieHus cyObeKkTa Io
nporenype 3amuTsl HapyieHHbIX npaB (bank Poccum, ¢unaHcoBbli ymomHomoueHHbIH, Cyn).
[IpumeneHne TakuxX LUQPPOBBIX TEXHOJOTMH MO3BOJIUT A(P(PEKTUBHO (HYHKIHMOHMPOBATH BCEM
3JIEMEHTaM CHCTEMBbl FapaHTUI COOIIOAEHUS B3aMMHBIX MHTEPECOB YYACTHMKOB JMCTaHIIMOHHBIX
MHBECTUIMOHHBIX CHEIOK.

14. JlokazaHo, 4TO Ha OCHOBE PEKOMEHIYEMBIX B IMCCEPTALMH LU(PPOBBIX TEXHOJIOTHH
MOKHO periiaMeHTHpOBaTh WHBECTUPOBAHUE B MHTEPHET-NIPOCTPAHCTBE TaK, UYTO PE3KO CHU3HUTCA
OCTpOTa MPOOJIEMBI 3alIUTHI IPAaB BBUJLY OYE€Hb HU3KOI BEPOSITHOCTU UX HapylieHus. O60CHOBaHO,
4TO 4YeM Oouibliie ycuinii Oy/ieT CKOHIEHTPUPOBAHO Ha MPEBEHTUBHBIX MEpax, TEM MEHbILIE B UTOTe
o0pasyeTcs KOH(PJIMKTOB B3aMMHBIX MHTEPECOB, B TOM YHCIIE pa3peliaeMbIx B cyne. [lpeanaraercs B
JTUCTAHIIMOHHBIX MHBECTUIIMOHHBIX C/IEJIKaX IPUMEHSATh IPaBOBbI€ KOHCTPYKIUH, CIOCOOCTBYIOIIME
MUHUMM3ALIUN KOH(MJIMKTOB B MHBECTHIIMOHHBIX OTHOIIEHMSX: JOTOBOPHI PENoO M 3ICKPOY.
Pekomenayercsi Takke B cOCTaBe HU(PPOBBIX TEXHOJOTUN MPEBEHIMU HAPYUICHUH HCIOIHEHUS
0053aTeNIbCTB U OJHOBPEMEHHO 3alllUThl NpaB IMPUMEHATh B COYETAHUU TOIHUCYOBEKTHBIH
IOPUCAMKIIMOHHBIN OJOKYEeHH M CMapT-KOHTPAkThl, Aud(depeHIMpoBaHHbIE MO CYObEeKTaM H
00BbEKTaM MHBECTUPOBAHUSA (JIOTOBOP O MPUCOEAMHEHUH, JOTOBOP O MPUOOPETEHUH YTUIUTAPHOTO
1undpoBoro mpasa, 10roBop ooOMeHa HUPPOBHIX (PHUHAHCOBBIX AKTUBOB, IU(POBON BATIOTHI, EAHUHBIE
JIOTOBOPBI MHBECTOpA M TMOJyYaTeNs MHBECTUIMH C OmepaTopoM oOMeHa aKTHBOB, C ONEPATOPOM
MH(POPMAITMOHHON CHCTEMBI).
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15. Pa3zpaborana rpakxJaHCKO-TIpaBOBas MOJEb HAIJIE)KAIIEr0 MCIOJHEHUS 00s3aTeIbCTB
YYaCTHUKAMH JHACTAHLIMOHHBIX MHBECTHLIMOHHBIX CACJIOK M 3aIIMTHI UX IIPAaB, MHTETPUpYOIIAs B
CUCTEMHOM B3aMMOCBS3H PsiJl CIIELUAIbHBIX 3JIEMEHTOB: 1) rocy1apCcTBEHHO-4aCTHOE NAapTHEPCTBO,
IpUMEHSIeMOe JUIl CO3JaHMs €IMHOW YHuBepcalbHOM LU(ppoBOoH miIarGopMbl A YaCTHBIX
MHBECTOPOB; 2) 3KCIIEPUMEHTAIIbHBII TPAaBOBON PEXUM 3aKIIOYEHHS U UCTIOTHEHMSI JUCTAHIIMOHHO-
IUGPOBBIX MHBECTULMOHHBIX CIENOK, NPUMEHsAEMBbId B TeueHue 3 JeT; 3) TUIOBBIE CMapT-
KOHTPAKTHI, AUPPEPEHIIMPOBAHHEIE TIO CYOBEKTaM U 0OBbEKTaM JIMCTAaHIIMOHHOTO WHBECTUPOBAHUS;
4) cnenuasbHbIC JOrOBOPHBIC KOHCTPYKIMH, UCIIOIB3YEMbIe IS TUCTAHIIMOHHBIX HHBECTHIIMOHHBIX
CHIENOK; 5) MOMMCYOBEKTHBIN IOPUCIUKIIMOHHBIN OJIOKYEHH, pealn3yeMblil 10 MIECTUY3I0BOH cXeMe
B3aUMOJICHCTBUS 2 YaCTHBIX U 4 MyOJUUYHBIX CYyOBEKTOB, JEHCTBYIOUIMX Ha TEPPUTOPUHM U IOJ
ropucauknueit Poccuiickoit @enepanuu; 6) KOMIIEKC CHELMAIBHBIX MEpP M YCIOBUM MPEBEHLIUU
HNOTEHIMAJIbHBIX KOH(MIMKTOB MEX]y YYaCTHUKAMHU JAUCTAHIMOHHBIX WHBECTULIMOHHBIX CHAEJOK, a
TaKKe CIIOCOOO0B 3aIUTHI UX IPaB.

B nensax npaktudeckoil peanu3anuy BbIBOJIOB JUCCEPTAHTOM pa3paboTaHbl MpeaJioKeHus
110 COBEPLICHCTBOBAHUIO ICHCTBYIOIIEI0 3aKOHOAATe/IbCTBA !

1. B kayecTBe KIIOUEBOrO IOHATHS, KOTOPOE MAOJDKHO OBITh BBIHECEHO B Ha3BaHUE
®enepanbaoro 3akoHa ot 31.07.2020 Ne 259-03 «O un¢poBbix (pUHAHCOBBIX aKTHUBAX, IH(PPOBOI
BaJIIOTE U O BHECCHUM U3MEHEHMH B OTIENIBbHbBIE 3aKOHOAATENbHBIE aKThl Poccuiickoit @enepanumny,
BMECTO CJIOBOCOYETaHMS «IHU(POBbIC (PMHAHCOBBIE AKTUBBD» CIEAYET 3aKPEMUTh <«OJICKTPOHHBIC
SKBUBAJIEHTHI 00513aTENILCTB U TpeOoBaHU». Takas neuHUIMS FOPUINYECKU IPO3pavyHa U IIOHATHA,
TOYHO PACKPBIBAECT CYIIHOCTH PETYIMPYEMBIX OTHOIICHUH M (YHKIMOHAIHHOE NpEAHA3HAYCHHE
caMHX OSKBUBaJIeHTOB. OOOCHOBaH BBIBOJ O TOM, 4YTO HpaKTUYecKas OTPabOTKa IOJIOKEHHH
®enepanbHoro 3akoHa ot 31.07.2020 Ne 259-D3 B reuenne 2023-2025 rr. 10KHA OCYIIECTBISATHCS
Ha OCHOBE CMapT-KOHTPAKTOB 10/l MMJIOTUPOBAHUEM U B PETYJIATUBHOM «r1ecounuiie» banka Poccun.

2. AprymeHTHpoBaHO, uTo mnosioxkeHuss denepanbHoro 3akoHa ot 02.08.2019 Ne 259-03
«O npuUBJIEYECHUH WHBECTHLUN C MCIOJIb30BAHHMEM HHBECTULMOHHBIX IIATGOPM U O BHECEHUU
W3MEHEHUN B OTJAEJBHBIC 3aKOHOAATeNbHbIE akThl Poccuiickoin denepanum» IO CHUKEHHUIO B
MHTEpEeCax YaCTHBIX HHBECTOPOB PUCKA UMYIIECTBEHHBIX MOTEPh MyTEM 3aKperieHHs (PUHAHCOBBIX
paMoOK 10 CyMMaM MHBECTHPOBAHUS JOJKHBI COMPOBOXKIATHCS 00513aHHOCTHIO NH()OPMALIMOHHOTO
B3aMMOJICHCTBHS MHBECTUIIMOHHBIX Iu1aTdopM, aedcTByroumx B Poccuiickoit ®enepanuu. Takoe
B3alMO/ICICTBHE CIEYET yPEryIUpoBaTh, IPUMEHSS AETIO3UTAPHO-PETUCTPALIMOHHYIO TU1aT(hopmy
banka Poccun, Ha KOTOPO# JOKHBI PErMCTPUPOBATHCS U XPAHUTHCS JJAHHBIE O (haKTax COBEPLICHUS
YaCTHBIMM HWHBECTOPAaMHU CJIEJIOK C HCIHOJIb30BaHUEM JII0OOM MHBECTULMOHHON IIaT(QOPMBI,
neiicteyromeit B Poccuiickoit ®enepanuu. Taxke pomyctuma ¢ukcanus (GakToB IepeBoja
JICHE)KHBIX CPE/ICTB YAaCTHBIMU HMHBECTOpAMHU IO MX CHEJKaM Ha 3apyOeKHble NHBECTUIIMOHHbBIE
w1aTopMbl, TaHHAS IOPUIUUECKU 3HAUMMasi HHPOpPMaLKs MOXKET ObITh UCIOJIb30BaHAa B KaUeCTBE
JI0Ka3aTesbcTBa NpPU HEOOXOJUMOCTH 3allUThl IMpaB HHBECTOpa B Cilydae WX HapyLIECHUS
MHOCTPaHHBIM IOJIydaTeleM MHBeCTULMU. [Ipu TakoM perynupoBaHMM YacTHBIH MHBECTOP MOYKET
ObITh N30aBJIeH OT 00S3aHHOCTH J1aBaTh 3aBEPEHMSI ONIEPATOPY NHBECTULIMOHHOMN MIIAT(HOPMBI O TOM,
4TO cOOI0AaeT PUHAHCOBBIE OTPAHUYCHHUS.

3. BeisiBiieH nucOaiaHc WHBECTUIIMOHHBIX PUCKOB B DenepanbHom 3akoHe ot 02.08.2019
Ne 259-@3 «O mnpuBneueHUMHM HHBECTHLMI C HUCIOJIB30BAHUEM WHBECTHIIMOHHBIX IIaTGOPM U O
BHECEHUHU M3MEHEHHWH B OTIEJbHBIE 3aKOHOAATENIbHbIE akThl Poccuiickoit denepanumy: moryvyarelib
MHBECTHIINH, 3asBIISIONIMN TOJIBKO HA CIOBaX MUHUMAJIBHO HEOOXOJUMYIO JJISl €0 MHBECTUIIMOHHOTO
MIPETIOKEHUSI CYMMY BJIOJKEHUH, PUCKYET MEHBIIIE, YEM NHBECTOP, KOTOPBIN PEATbHO IEPEBOJUT CBOU
JICHI' Ha HOMUHAJIBHBIM CYET oneparopa MHBECTHLMOHHON MmiaTdopMbl. YKazaHHbBIM aucOaiaHc
BpelleH JJIs MHBECTHIIMOHHOTO 00O0pOTa, IMOCKOJBbKY CTaBUT HMHBECTOpa B 0ojiee PHCKOBAHHOE
MOJIO)KEHUE, 4YeM ToJydaTelss MHBECTHLMH. B Ha3BaHHOM 3akOHE MOXKET OBbITh YCTaHOBJICHA
00513aHHOCTh JIMIA, TPUBJIEKAIONIEI0 MHBECTULIMHU, B CIIydae HECOCTOSBIIETOCS WHBECTHUIIMOHHOTO
IIPEUIOKEHUS YIUIATUTh MHBECTOPY HEYCTOMKY: Ha CyMMY, 3aUMCIIEHHYIO Ha HOMUHAJIBHBIM CYET
olepaTopa MHBECTUIMOHHOM IUIATQOPMBI MHBECTOPOM, HECOCTOSBIIMICS IMOIYy4aTeslb WHBECTULMH
00s13aH yIUTaTUTh TPOLIEHTHI TOIOBBIE B pa3Mepe 72 KiltoueBoii craBku banka Poccun.
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4. HeoOxoaumo BbIACNIEHWE HA 3aKOHOAATEIHLHOM YPOBHE B OTHOIICHUU PETYIUPOBAHUS
KpUINITOOOBEKTOB B COCTaBE MHCTUTYTA 1OTOBOPHBIX 00s13aTenbeTB ['K PO cyOuncTuTyTa: indpossie
npaBa (yTHiIMTapHble U(POBBIE MpaBa, MUQPPOBBIE (UHAHCOBBHIC AKTHUBBI, IU(POBas BaIIOTA).
[Tynkr 2 crateu 51.3 ®@eaepanbHoro 3akoHa oT 22.04.1996 Ne 39-03 «O pbIHKE LIEHHBIX OyMar
MPEUIOKEHO JIOTIOJIHUTh, BKJIIOYMB B COCTaB IpeIMeTa JOroBOpa perno IHQpoBbIE MpaBa
(yrunmurapHsie nudpoBbie paBa, IUPPoBbIe (PUHAHCOBBIE aKTHUBBI, ITU(POBas BAIOTA).

5. WMsnoxute crateio 149.3. «Bammra HapymIeHHBIX TpaB MpaBOOOJAaaTENICH»
I'paxxnanckoro koaekca Poccuiickoit @enepaunu B ClaeAyOMEH peIaKIuu:

«1. TIlpaBoobOnamarenp, €O cUeTa KOTOPOro ObUIM  HENPABOMEPHO  CIUCAHBI
0e310KyMeHTapHble IIeHHble Oymaru, nudpoBble IpaBa, BIpaBe TpeOOBaTh OT JHIA, Ha CYET
KOTOPOTO LIEHHBIE Oymaru, HU(poBbIE MpaBa ObUIM 3a4HMCIICHBI, BO3BpATa TaKOTO K€ KOJINYECTBA
COOTBETCTBYIOIIUX LIEHHBIX OyMar, Hu(pPOBBIX MpaB.

Bbe3noxymeHTapHbie ieHHbIE OyMaru, HupoBbIe MpaBa, yA0CTOBEPSIOIINE TOJIBKO JCHEKHOE
TpeboBanue u (WIM) NPHOOPETEHHbIE HA OPraHW30BAHHBIX TOprax, HE3aBUCUMO OT BHJIA
YIIOCTOBEPSIEMOTO TIpaBa, a TaKkKe Oe3MOKyMEHTapHbIE IIEHHbIE OyMarw, ImpaBa Ha KOTOPBIC
yIIOCTOBEPSIOTCA LU(POBBIMU TpaBamMH, MPUOOPETEHHBIMU HAa WHBECTUIIMOHHOH Iuiatdhopme, He
MOTYT OBITh UCTPEOOBAHBI OT JOOPOCOBECTHOT'O IPHOOPETATEIS.

Eciu 0Oe3nokymeHTapHble IIeHHBIE Oymaru, HHUQpoBble MpaBa ObUIM 0€3BO3ME3THO
npuOOpEeTeHBl Yy JHIA, KOTOpOe HE HMMEJO IpaBa HMX OTUYYXAaTh, IpaBooOIagaTeib BIpPaBe
ucTpeOOoBaTh TakKe LIeHHbIe OyMaru, Hu(poBbie IpaBa BO BCEX CAydasx.

2. Eciin 6e3moxkyMeHTapHbIe IeHHBIE Oymaru, mudpoBbIe mpaBa, KOTOpPbIE MPaBOOOIAAaTENb
BIIpaBe HUCTpeOOBaTh, ObUIM KOHBEPTUPOBAHBI B JpyrHe ILEHHbIE OyMmaru, IU(pPOBbIE MpaBa,
npaBooOJIazaTenb BIpaBe UCTPeOOBAaTh T€ IEHHBIE OyMmard, U(pPOBBIE NpaBa, B KOTOpPbIE ObLIH
KOHBEPTHPOBAHBI [IeHHbIE OyMaru, u(poBbIe MpaBa, CIHCAHHBIE C €r0 CUeTa.

3. IIpaBooGmagarenp, co cueTa KOTOPOro Oe3OKyMEHTapHbIE IIEHHbIE Oymaru, nudpoBbie
npaBa ObLIM HEMTPAaBOMEPHO CIHCAHBI, TPH HATMYUH BO3MOXHOCTH MPHUOOPETEHHUS TAKHX K€ IIEHHBIX
Oymar, IM(pOBBIX [TpaB HA OPTraHU30BAHHBIX TOPrax MO CBOEMY BbIOOPY BIIpaBe NOTPeOOBATh OT JIUII,
HECYIIUX Tepe] HUM OTBETCTBEHHOCTh 3a MPUYMHEHHBIE 3TUM YOBITKU, MPUOOPETEHUST TaKHX KE
LIEHHBIX OyMar, IUQPOBBIX [TpaB 3a UX CUET, MO0 MpHOOpeTeHus HU(POBBIX MPaB, YIOCTOBEPSIOLINX
MpaBa Ha TaKkue IeHHbIe OyMaru, 1100 BO3MEIICHUS PAcX0I0B Ha UX MPUOOPETEHHEY.

6. [Ipemmaraercss qonmoaHUTH cTaThio 51.3. @exepanbHoro 3akoHa oT 22.04.1996 Ne 39-d3
«O pBIHKE IIEHHBIX OyMar» MyHKTOM 22 B CleayomIel penakuuu: «22. B ciydae ygactus B 1oroBope
pErno HHOCTPAHHOTO JII[a B KAYECTBE CTOPOHBI JOIOBOPA, €CJIM UHOE HE NMPETYCMOTPEHO HACTOSIIIUM
benepanbHBIM 3aKOHOM WJIH APYTUM 3aKOHOM, TIPU OTCYTCTBUU COTJIAIIICHHSI CTOPOH O MOJIJIeKaIeM
IIPUMEHEHHUIO MPaBe, K I0rOBOPY IPUMEHSIETCS PABO CTPaHbI, I7ie HA MOMEHT 3aKIF04YEeHHUS I0T0BOpa
HAaXOJUTCSI MECTO KUTEJIBCTBA MJIM OCHOBHOE MECTO JI€ATEIbHOCTU CTOPOHBI, KOTOpask OCYLIECTBIISET
HCIIOJIHEHUE, UMEIOIIee pelIarollee 3HaYeHUE JIJIsl COAEpKaHUs 10r0BOpa, — MOKYyHaTess o epBoi
4acTH JOrOBOpa peno».

7. O6ocHOBaHA HEOOXOIUMOCTh JIOTIOJHEHHUSI MHBECTUIIMOHHOTO 3aKOHO/IaTeIhCTBA: HOpMa
nyHkTta | crateu 6 @enepanbHoro 3akoHa oT 02.08.2019 Ne 259-D3 «O npuBieueHNH HHBECTUIIMNA
C HCIIOJIb30BAHMEM HHBECTUIIMOHHBIX IJIATPOPM U O BHECEHMM HU3MEHEHUH B OTJEIbHbIE
3aKOHOJaTeNbHbIe akThl Poccuiickon denepaunmn» 0 MPeAEIbHON CYMME IIPUBJICYEHNS] UHBECTULIMNA
B TEUEHHUE KaJIEHJApHOTO rojila TpeOyeT KOHKPETHU3allMu B YacTU HOPUCIUKIMA MHBECTHUIIMOHHBIX
1aT(opM C LETIBI0 PEryIHPOBAHUS JOJITOBOIM HArpy3KH MPUBIIEKAIOIIEro MHBeCTUIIMK uia. Hopma
nyHKTa | cTraThu 7 Ha3BaHHOTO 3aKOHA B IIENIAX CHUKEHHUS PUCKOB IMOHECEHMs] MMYILECTBEHHBIX
MOTeph  TPaXIAaHUHOM TpeOyeT KOHKpPETH3alMd B YaCTH HOPUCAUKIUN  JeATeIhbHOCTH
WHBECTHIIMOHHBIX TuTaTGopM. B cTrathsix 6 u 7 momkHA OBITH 3aKperieHa POCCUMCKAsT FOPUCTUKIIHS.
Hopma mynkra 9 crathu 13 Ha3BaHHOrO 3aKOHA JOJKHA OBITH YTOUHEHA MYTEM 3aKperuieHUs
ITOJIOKEHUS O POCCHMCKOM KPEIWTHOM OpraHu3aly{, B KOTOPOM ONEpaTopoM HHBECTHULMOHHOW
m1aTGOpMBI OTKPHIBACTCSI HOMUHAIBHBIA CYeT (cueTa). ITO MO3BOJIUT M ISl MHBECTOPOB, U IS
MoJIyyaTesne HHBECTUIIMI CHU3UTh PUCKH UMYIIECTBEHHBIX OTEPh, 00YCIOBIEHHBIE CAHKIIMOHHON
MOJIMTUKOM KOJUIEKTUBHOTO 3arajia B oTHomeHuu Poccun.
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8. BeisineHo orcyrcrBue B @enepanbaoM 3akoHe ot 02.08.2019 Ne 259-D3 «O npuBnedeHun
MHBECTULMI C MCIOJIb30BAaHHMEM HWHBECTULMOHHBIX IUIAT(GOPM M O BHECEHMHM H3MEHEHUH B
OT/CJIbHBIE 3aKOHOJATENIbHbIE aKThl Poccuiickoi Penepauuu» MOJOKEHUH O IMOPAIKE U CPOKE
BO3BpaTa OIEpaTOPOM MHBECTHLMOHHOM IUIaTGOpPMBI YAaCTHBIM HHBECTOPAM JEHEXKHBIX CYMM,
KOTOpBIE OCTAlOTCS Ha HOMHUHAJIBHOM CYETE, IOTOMY YTO B CHJIy HE3aKJIIOYEHHUs JI0rOBOpa
MHBECTUPOBAaHUS HU3-3a HEeloOOpa CyMMBI [0/ MHBECTHLIMOHHOE NPEAJIOKEHHE IEPEBOJ JIEHET
MOJTy4aTel0 UHBECTUIUH He cocTosiics. [TyHKT 8 ctatbu 13 Ha3BaHHOTO 3aKOHA CIEAYET IOMOJIHUTD
noJIokeHueM: «Takol e CPOK yCTaHaBJIMBAETCS NI BO3BpAaTa JIEHEKHBIX CPEICTB MHBECTOPOB,
HAXOJAALIMXCS HAa HOMHHAJIBHOM CUeTe, KaXKJAOMY HHBECTOpPY Ha €ro OaHKOBCKMH CYET NpHU
HE3aKJIFOYEHUU JI0rOBOPA NHBECTUPOBAHUSY.

9. Ilpeanaraercst TOMOJHUTL HOpMY ab3ana 3 1 u3noxkuth MyHKT 1 crateu 926.1. TK PO B
clenyouied penakuuu:  «/loroBop 3CKpoy MOUIEKHT HOTApHAIbHOMY YAOCTOBEPEHHIO, 32
UCKIIIOYCHUEM  CIIy4aeB  JCTIOHUPOBaHMS  OC3HAJIMYHBIX  JICHEKHBIX CPeACTB W (WIH)
0€3/J0KyMEHTAapHbIX LEHHbIX Oymar, HU(POBBIX NpaB, YTHIMTAPHBIX LU(POBBIX MpaB, LHUPPOBHIX
(MHAHCOBBIX aKTUBOB, IM(pOBOK BamOTH. B ciydae, mnpeaycMOTpeHHOM  (enepatbHbIM
3aKOHO/IATEJIbCTBOM WJIM COIJIAIIEHHEM CTOPOH, JOrOBOP 3CKPOY MOMKET OBITh 3aKIIOYEH C
HCIOJIb30BAHUEM JIEKTPOHHBIX CPEACTB (CUCTEMBI PACIIPEIEIIEHHOTO PEECTpa) B LENAX UCIOIHEHUS
00513aTeNBCTB 110 Tepeiaue JeHEKHbIX CPECTB U ACTIOHUPOBAHHOTO UMYLIeCTBa (0€310KyMEHTapHbIX
[EHHBIX Oymar, I(POBBIX MpaB, YTHIMTAPHBIX HU(PPOBBIX MpaB, HU(PPOBHIX (PHUHAHCOBBIX aKTHBOB,
U(POBOI BAJIIOTHI) B aBTOMaTHYECKOM (0€3 y4acTHs 4eJI0BeKa) PeKMME B COOTBETCTBUU C IIPaBUIaMU
MH(POPMAIIMOHHOM CHCTEMBI, YCTAHABINBAEMBIMH €€ OIIEPATOPOM — ICKPOY-areHTOM.

10. Pa3paboTanbl HOBOe HOTapuaibHOE JIeHiCTBHE M HOBAsl IPaBOBasi KOHCTPYKLUS Iepeiadn
BEUIM B 3aJIOTOBBIA JIENO3UT HOTapHuyca B COUYETAaHUU C HENPEPBHIBHOM BUICOTpaHCIsALUEH
(aKTHYECKOro pacIloJIOKEHUS] M COCTOSIHMSI INpeaMeTa 3ajora, UX Ipeniaraercs HPUMEHSTh B
JUCTAHLIMOHHBIX MHBECTUIIMOHHBIX cAenkax. [IpaBoBast KOHCTpYKIUS HOTapHaJIbHOTO BeO-3a10ra —
KOHCTPYKLIMK oOecriedyeHus: 00s3aTelnbCcTB — IO3BOJIIET MHUHUMHM3HPOBATh reorpaduyeckue
MEPEMEIIEHUS] 3aJIOTOBBIX MPEIMETOB (CIUTKU JAPAroleHHbIX METaNIOB, JPAarolleHHbIE KaMHH,
HaJIWYHAs Ball0Ta, MHblE MaTepUalibHble IIEHHOCTH), IMOCKOJIbKY I0J00HbIE 3aJOr'M Belled B
JIETI03UTE HOTapHyca MOTYT OBITh OPraHHW30BAaHbI HEMOCPEACTBEHHO B XPAHMJIMILAX Pa3IMYHBIX
KPEIUTHBIX OpraHU3allui, JEeTNOo3UTapueB, MHBIX MPO(PECCHOHATBHBIX YYAaCTHUKOB (PHMHAHCOBOIO
peiHKa. [lodydyarens MHBECTUIMI B TAaKOM CUTyallun He OyJeT MPUBS3aH K 3aJ0rOBOM BEIIH, C
3aJ0roflaTeleM OH TaKKe MOXET MOJAepKUBaTh OOIeHHe AucTaHIMoHHO. HeoOxoaumo BHecTH
KOMIUIEKC JIONIOJTHEHUH B COOTBETCTBYIOIINE HOPMATHUBHBIE AKTHI.

Teopernueckass M NpPaKTHYeCcKas 3HAYMMOCTH pPadorbl. Teopernyeckas LEHHOCTH
MOJIYUEHHBIX PE3YyJIbTaTOB HCCIIEOBAaHUS COCTOUT B TOM, YTO OHU C(HOPMHUPOBAaHbI Ha OCHOBE
UCCIIEIOBaHUsI ~ OOLIMPHOTO  SMIIMPHYECKOTO  MaTepuajia, 4YTO IO3BOJIWIO  MPEII0KHUTh
COJIepKaTeNIbHbBIE BBIBOBI U PEKOMEHIAllMU, KOTOPbIE MOTYT OBITh HCIIOJI30BAHbI B OCIEAYIOLIEM
JUI pa3BUTHS TEOPETHUUECKUX MTOJIOKEHUH O JUCTAHIIMOHHBIX MHBECTUIIMOHHBIX CIENKAaX C y4aCTUEM
¢busznyeckux U ropuandeckux Juil. [IpaBoTBOpueCKMi acleKT HCCIIeIOBaHUS BbIpaKaeTcs B
palMOHAIbHBIX PEKOMEHIALUAX 10 COBEPLIEHCTBOBAHUIO ITPABOBBIX HOPM OTAEIBHBIX MOJIOKEHUN
(benepanbHOrO0 3aKOHOAATENBbCTBA, PETYIUPYIOIIUX TMOPSI0K, TpeOOBaHUS M YCIOBHS 000poTa
O00BEKTOB HMHBECTUPOBAHMS, OCYILECTBIIIEMOIO IMOCPEICTBOM HCHOJIb30BaHUS (U3UUECKUMHU U
IOPUANYECKUMHU JIMIIAMHA UHTEPHET-CAlTOB, IyTeM 3JEKTPOHHOM PErucTpaluy BCeX IOPUAMYECKU
3HaYMMbIX (DAaKTOB B paMKax COBEpIIAEMBIX CJEIOK B CHCTEME pacHpeiesieHHBIX PEeecTpOB.
[IpaBoTBOpUECKMII aCMEKT COCTOUT TakXke B OOOCHOBAHHBIX MPEAJIOKEHUSAX IO MOCIeayolen
MHTETPAallMl B TPaXJAHCKOE 3aKOHOJATEIbCTBO BHOBb BO3HUKAIOUIMX LU(PPOBBIX OOBEKTOB
MHBECTUPOBAHUSI.

[TpakTHyeckast 3HaYMMOCTb HUCCIIENOBAHUS COCTOUT B KpUTHUECKOM aHAJIN3€ CYIIECTBYIOLINX
TPYZHOCTEH B TNPAKTUKE TNPUMEHEHUS IPaBOBBIX HOPM  JEHCTBYIOLIErO  HOBEWILETrO
MHBECTUIIMOHHOTO  3aKOHOJATENbCTBA B  YacTU  TIPAXKIAHCKO-TIPAaBOBOW  perjiaMeHTaluH
OUCTAHIIMOHHBIX WHBECTUIMOHHBIX CIEJIOK, COBEPIIAEMBIX IIOCPEICTBOM  HCIOJIb30BAaHUS
(GU3NYECKUMHU U IOPUIMYECKUMHU JIMLAMH (PUHAHCOBBIX IUIaT(OPM, HHBECTUIIMOHHBIX TIaThOpM, a
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TaKXe JAMCTAHIIMOHHBIX MHBECTHUIIMOHHBIX CIIEJIOK, COBEPIIAEMBIX C OCOOBIMH KPHUITOOOBEKTAMHU.
PesynpraThl nuccepTaniMOHHOM pabOThl MOTYT OBITH HCIOJIB30BaHbl IPU HOJATOTOBKE TPYLOB
MOHOTPa(HUUECKOr0 XapaKkTepa, Npu pa3padoTKe MPOrpaMM H JIEKIIMOHHBIX KYpCOB JJISl CTYJCHTOB
YHHUBEPCUTETOB IO y4yeOHbIM aucuumiuHaMm: «['paxnanckoe mnpaBoy», «lIpaBo kopmopauuii»,
«MHBecTHLIMOHHOE IPaBOY, «IIpeqnpuHUMaTenbCKOE IPaBo» U Jp.

Metogosioruss M MeTOABI MCCIeJ0BaHUs. METONOIOrM4YECKyl0 OCHOBY MCCIEIOBAHUS
COCTABIISICT MATEPHATUCTUYCCKHIA IMO3UTHBH3M B COYETAaHHUH C TNPUMEHEHHEM OOIEHAYYHBIX,
YaCTHOHAYYHbIX, CIIELUAIBbHBIX METOJOB IMO3HaHMA. B cocraBe o0OIIEHAy4YHBIX METOOB
UCTIOJNB3YIOTCS: JUAICKTUYECKH METOJl, THOCEOJIOTMYECKH METOJ| TMO3HaHHs, (OpMalbHO-
JIOTUYECKUI METOJ, aHaJu3, CUHTE3, NCAYKLIMsS W MHIYKLUSA, METOABI TMIIOTE3bl, aHAJIOTUMU U JIp.
B paboTe npuMEHEHbl 4YaCTHOHAy4YHbIE€ METOJbl, TaKHE€ KaK. HCTOPUKO-PETPOCIEKTHUBHBIMH,
(GyHKLIMOHATIBHBIN, cTaTUCTUYECKUH. [IpuMeHeHs! crienuaibHble METO/Ibl TO3HAHUS IOPUINYECKOM
HayKH: UCTOPUKO-PETPOCIEKTUBHBIM METOJl, CPAaBHUTEIbHO-IIPABOBOM METOJ, METOJ CUCTEMHOIO
uccieioBanusl, GopMalbHO-IOpUaInYecKuil MeTo 1 ap. Kpome Toro, B quccepTanu HCHOIb30BaH
CTEIUANBHBIA METO/ MPAaBOBOTO MOJEIHPOBAHUSA, IMO3BOJIMBIIMKA CPOPMHPOBATH CTPYKTYpPY H
CHCTEMaTU3HPOBaTh (YHKIHMOHAJIbHBIE 3JEMEHThl TPaKIAHCKO-IPABOBOM MOJAEIM HaAJIEKAIIEro
UCIIOJIHEHUSI 00s3aTeNbCTB, @ TaKXK€ 3allluThl IPaB M 3aKOHHBIX HHTEPECOB YYAaCTHUKOB
JUCTAHLIIMOHHBIX MHBECTULINOHHBIX CIEIIOK.

CreneHb 10CTOBEPHOCTH U anpodanus pe3yJbTaToB. BbIBO/bI HCCIE10BaHUS OCHOBAHbI
Ha IIyOOKOW TeMaTH4yecKod MpopabOTKe 3HAYMTENBHOTO YHCia TEOPETHMYECKMX M HOPMAaTHBHBIX
HMCTOYHUKOB, MaT€pHaIOB Cy1I€0HOTO MPaBOIPUMEHEHHMSI, 00ECIIEUNBAOIIEH JOCTATOYHO BBICOKYIO
CTEIeHb UX JOCTOBEPHOCTH, COOTBETCTBYIOIIEH (hopMaTy pabOThl, UTO B CBOIO O4epe b 00yCIOBICHO
KOPPEKTHBIM M PEJIEBAaHTHBIM HCIOJIb30BAaHUEM HOPUINYECKON TEPMHUHOJIOTHH, YHIOPSAOYECHHBIM U
JIOTUYECKUM H3JI0)KECHUEM MBICIIEH, IPUMEHEHUEM HAay4YHbIX METOJOB HccienoBanusa. Kpome Toro,
pe3ysbTaThl JUCCEPTALMU OMYOJIMKOBAHBI M TPEJCTABIEHbl HAYYHOH OOILIECTBEHHOCTH B
COOTBETCTBUM C NPHUHATBIMU TPAaJWLUSMU M HOBBIMM IIPAaBWJIAMH IOATOTOBKM Hay4HO-
KBaJIN(DUKAIIMOHHBIX AUCCEPTALIMOHHBIX padoT.

[TosyueHHBIE Ha pa3iaM4YHBIX JTalax MWCCIEJOBAHMS PpE3YyJNbTaTbl M BBIBOABI IPOLLIN
anpoOalyio ¥ MOJYYMIM TOJOKUTENbHbIE OLIEHKH Ha KOH(pEepeHUHUsX, popymax, CUMIO3UyMaX,
KPYIJIBIX CTOJIaX Pa3JIMYHOTO YPOBHS HAyyHOrO0 M MPAKTUYECKOTO KBATU(PHUKAIMOHHOTO U
TeppuTOpUaibHOrOo  B3aumozeWctBus. Cpeau  Takux — MeponpusaTuilt:  MexayHapoaHas
MYJbTUILIONIAIHAsT Hay4YHO-TIpakTHueckass KoHgepeHuus «lIpeononeHne HeonpeaeaeHHOCTH
MHCTUTYLMOHAJIBHOM Cpellbl KaK MHCTPYMEHT TJI00aIbHOrO KpHU3HC-MEHEMKMEHTa» (T. AQuHBI,
AcduHckuil HaumoHanbHbIM yHUBepcuTeT uMeHu Kanomuctpun, AHO «MHCTUTYT Hay4dHBIX
KOMMYyHHKauii»y, @uHaHcoBblii  yHuBepcuter npu [IpaButensctBe P®, Camapckuit
rOCYAapCTBEHHBIM YKOHOMUYECKUN YHUBEPCUTET, POCTOBCKUN rOCYIapCTBEHHBI YKOHOMHUYECKUN
YHUBEpCUTET U Ap., ampenb 2017 r.); MexayHaponHas Hay4yHO-TIpaKTU4ecKash KOH(pEepeHLUs
Monoasix yueHblX «tOpucnpynenims 2.0: Hosbiil B3rmsin Ha mpaBo» (r. MockBa, Poccuiickuit
YHUBEpCUTET JpykObl HapojoB, naekabppr 2018 r1.); MexBy3oBckas Hay4HO-TIpaKTHYECKast
KOH(epeHIHsI «AKTyaJIbHbIE TPOOJIEMBI TPAKAAHCKOTO M aJIMUHUCTPATUBHOTO CYAOIPOH3BOJICTBAY
(r. Kpacnonap, KyGaHckuii rocynapcTBeHHbIH yHHMBepcuTeT, anpenb 2019 r.); MexayHapoaHas
Hay4YHO-TIpakTHUecKas koHpepenus «Competitive Russia: Foresight Model of Economic and Legal
Development in the Digital Age» («Konkypentocnocobnass Poccus:  ¢opcaidT-mMmoaens
HSKOHOMHYECKOTO0 M MPABOBOTO Pa3BUTHUA B IM(PpoByro smoxy») (r. Boarorpan, Bonrorpanckuit
rocy/lapCTBeHHbIN YHUBEpcHUTET, OKTI0ph 2019 1.); BTOpas Bcepoccuiickas HaydHO-TIpakTHUECKast
KoHpepeHms «l'ocymapcTBo, MpaBo M OOIIECTBO: BOMPOCH Teopuu MU mnpakTuku» (r. Coun,
Counnckuii punnan Beepoccuiickoro rocynapcrBeHHOro ynusepeurera roctuiuu (PIIA Muntocta
Poccun), despanes 2020 r1.); MexayHapoAHBIM Hay4yHBIH IOpPUIMYECKUI (QOpyM MaMsATH
3acnykeHHOro jnedarenss Hayku Poccuiickoit ®epepanuu a.1o.H., npod. B.K. Ilyumnckoro
«CpaBHHUTEIHHO-TIPABOBBIC ACHEKTHl MPAaBOOTHOLICHUH TPaKIAHCKOIO 000pOTa B COBPEMEHHOM
mupe» (r. MockBa, Poccuiickuii yHuBepcuTeT Ipy»)0bI HapoaoB, okTs0ph 2020 r.); Beepoccuiickas
Hay4YHO-TIpaKTHUecKas KoHdepeHIMs «PedopmupoBaHue MpaBOBOM MOJAEIH JIOTOBOPHBIX U
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BHEIOTOBOPHBIX 00S3aTENIBCTB B AMOXY CO3/aHUS HAIMOHAIBHOW HU(POBOM 3KOCHUCTEMBD» (T.
MockBa, MockoBckuii yHuBepcuter MBJ[ Poccum umenun B.S. Kukorsa, mait 2021 r.); VI
HarmmonansHast HaydHO-TIpakTHYeckass koHpepeHmus (cummno3uym) «HactHoe mpaBo Poccuiickoit
@denepalli: HMCTOPUSA, COBPEMEHHOE COCTOSIHUE, TEHICHIMM M TEPCHEeKTUBBI pa3BUTUM» (T.
Kpacnonap, AHO «HUU AIICII», Kybanckuii rocynapcTBeHHBIN arpapHbIii YHUBEPCUTET, arpelib
2021 r.); MexayHnaponHas HaydHas KoHpepeHIHs «DKOJOTHYECKHE MapaJurMbl YCTOMYHMBOTO
Pa3BUTHSL: MOJIUTHIECKOE, SKOHOMHUYECKOE U TEXHOJIOTHYECKOEe H3MepeHre OMoC(hepHbIX PodIemM»
(r. Ilymxun, JIenuHrpaackuii rocynapcTBeHHbiii yausepcuteT umenn A.C. Ilymkuna, aBryct 2021
r.); MexXIyHapoaHBI HaydyHBIH IOpUAWYECKHA (GOpyM mamsTh 3aciyKEHHOTO IeSTeNst HayKu
Poccuiickoit ®denepanuu a.10.H., npod. B.K. Ilyumnckoro «CpaBHUTEIBLHO-TIPABOBBIC ACIEKTHI
MPaBOOTHOLIEHUN TpaxAaHCKOro obopora B coBpeMeHHOM Mupe» (r. MockBa, Poccuiickuii
YHUBEPCUTET JPYKObI HaApoaoB, OKTAOps 2021 T.); MexmyHapOIHBIH KPYTJIbI CTON «YMHBIE
TEXHOJIOTUHU TPABOBOTO 00ecreueHus] KOHKYPEHTOCIOCOOHOW MpeApUHUMATENLCKON cpeasl» (T.
Bonrorpan, Bonrorpajackuii rocynapcTBeHHBIH yHHUBEpCUTET, anpenb 2021 r.); MexnyHaponHas
Hay4JHO-TIpaKkTU4eckas KoHpepenius «Cymonpou3BoactBo B Poccuiickoit ®epeparmuu u 3a
pyOeXoM: BOIPOCHI HCTOPHH M MpodieMbl coBpeMeHHOCTH» (T. Bomnrorpan, Bonrorpanckwii
rocy/lapcTBeHHbI yHuUBepcuter, Mai 2021 r1.); MexayHapoaHas Hay4YHO-IIPAKTHYECKas
koHbepenrms «Competitive Russia: New Technology for Inclusive and Sustainable Growthy
(«KonkypeHnrocniocobHass Poccusi: HOBblE TEXHOJIOTMM WHKJIIO3UBHOTO U YCTOHYMBOIO POCTa»)
(r. Bonrorpan, Bonrorpanckuii rocynapcTBeHHbIN yHUBepcuteT, Mail 2022 r.); MexayHapoaHas
HayYHO-TIpaKTHYecKasi KoHpepeHus «Pomp mpaBa B oOecriedeHnn OJIaronpusTHONH OKpYKaloen
cpenst Bonrm u Kacnus» (r. Omucra, Kanmbikuil rocygapcTBeHHBIM yHuBepcuTeT uUM. b.b.
['oponoBuxoBa, okTsi6ps 2022 1.) U Ap.

HayuHble mosnoxeHus ucciaeoBaHusl OMyOJIMKOBAaHbI B KaYECTBE CTaTed B MEPHOJUYECKHUX
KypHaiax, MoHorpaduii aBTOpa, TIJIaB B KOJUICKTUBHBIX MOHOTpausiX, WHICKCHPYEMBIX B
POCCHUUCKHMX U MEXKIYHAPOTHBIX [UTATHO-aHAIUTHYECKUX 0a3ax maHHBIX, Takux kak PUHI], RSCI,
Scopus, Web of Science Core Collection u 1p. OcHOBHBIE pe3yabTaThl HCCIICTOBAHHS OMyOJINKOBAHBI
B psifie pelEH3UPYEeMbIX HayuHBIX XypHaJIOB, pekoMmeHaoBaHHBIX BAK Munobpunayku PO nns
ONyOJIMKOBaHUsl PE3yJbTAaTOB JUCCEPTALMii HA COMCKAaHUE YYEHOM CTENEeHM KaHIuJaTa Hayk,
nokTopa Hayk, cpeau koropbix: «Tpymer UI'TI PAH», «bankoBckoe mnpaBo», «Poccuiickoe
npaBocynue», «IlpaBo u ynpasnenue. XXI| Bek», «3akoHbsl Poccuu: ombiT, aHanu3, MpakTHKa,
«Legal Concept = IlpaBoBas mapagurma», «EBpasuiickuil ropuanyeckuil >xypHan», «BmacTb
3akoHa», «OOpa3oBanue u npaso», «tOpucr», «IIpaBo u mpakTHka», «AKTyalbHble MPOOJIEMBI
poccuiickoro npasa», «Horapuyc», u ap.

OtnenpHbIC pe3yIbTaThl HCCICIOBaHMS OMYOIMKOBaHbI B m3nanusx Scopus u Web of Science
Core Collection, B Tom uncne yposast Q1 u Q2. Cpenu Hux: «Frontiers in Environmental Science»;
«International Journal for Quality Research»; «Modern Global Economic System: Evolutional
Development vs. Revolutionary Leap». Springer book series «Lecture Notes in Networks and
Systems» (Cham : Springer); «Smart Technologies for the Digitisation of Industry: Entrepreneurial
Environment» (Singapore : Springer) u ap.

HekoTopsle NpaKTHKO-OpUEHTUPOBAHHBIE pPE3YyJIbTaThl HCCIEAOBAHUS MPUMEHSIOTCS B
JESATEIBHOCTH psifla POCCUMCKMX YUYpPEXJIEHUN M opraHm3aumii, B ux uucie: ®I'AOY BO
«Bourorpaackuii roCyapCTBEHHBIN YHUBEPCUTET»; Bosrorpaszckas pernoHaibHasi OOIIECTBEHHAS
opranusanus pykosogutenein «CoBeT TupekTopoBy; Acconnanus «Coro3 ropuctoB Boarorpaackoit
o0acTu», YTO MOATBEPK/ICHO CIIPAaBKAMU O BHEJIPEHHH.

[TonydyeHHble B XOjA€ TMOATOTOBKH JAMCCEPTALMOHHONW pPabOThl pe3ynbTaThl OBUIM TaKKe
anpoOupoBaHbl B paMKax IPAHTOBBIX NMPOEKTOB, pUHaHCHpyeMbIx MuHOOpHayku P® u HaydHbBIMU
donmamu (enepanbHOrO ypoBHs, B Uucie KOTOpbIX: ['ocynapcTBeHHOE 3a1anue MunoOpHayku PO,
npoekt Ne 6.1987.2011 «MccnengoBanne COIMAIbHO-3KOHOMUYECKUX  3aKOHOMEPHOCTEU
¢dbopmupoBaHUs HAHOMHIYCTpUU B Poccuu u mMupe u pa3paboTka OCHOB MOJUTHKH, MEXaHHU3MOB U
nepcnekTuB ee pazButus» (2012); rpant PODOU, mpoekt Ne 18-29-16132 «IIpuopurersl mpaBoBOTO
pa3BUTH LUU(POBBIX TEXHOJOTHH BHEIIHETOPTOBOW AEATEIBHOCTH B YCIOBHUAX MEXKIYHAPOTHOU
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sKoHOMHYecKoM uHTerpaum» (2018-2021); rpant PH®, npoext Ne 20-18-00314 «Tpancdopmanus
OOIIECTBCHHBIX OTHOILICHHH B YCIOBUAX HHAycTpun 4.0: ropuauueckas npeseHmnus» (2019-2023).

CTpyKTypa AuCCePTAIIMOHHOIO MCCJIEAOBAHUSA ONpEACHsieTcs MLEeTbl0 W 3aJadaMu
WCCIICIOBAHMS, a TAK)KE H30paHHBIMH TT0IX0/IaMU U METOJIaMH, 3JI0’KUBIIMMHU OCHOBY apceHalla ero
MeToAoNOTuU. JluccepTanyst COCTOMT W3 BBEICHMSA, YEThIpEX TIJIaB, BKIIOYAIOIIMX TPHHAIIATH
naparpadoB, 3aKI0YeHUs, OMOIHOrpaPuIecKoro CIuckKa.
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OCHOBHOE COJAEP/KAHUE PABOTbI

Bo BBeieHMH 000CHOBaHA aKTyalbHOCTh U30PAaHHOM TEMBI TUCCEPTALMH, OTPAKEHA CTETICHb
Hay4YHOH pa3paOOTaHHOCTH TEMbl HCCIIEIOBaHMA, OIpeleseHbl O0BEKT, MpPEIMET, Iielb, 3aJauu
IMCCepTAallMOHHOW  paboThl, chopMynMpoBaHa Hay4yHas HOBU3HA, JlaHA XapaKTEPHCTUKA
METOJIOJIOTUYECKOM, TEOPETUYECKOW, HOPMATUBHOM M SMIMPHYECKONM OCHOBaM MCCIIEIOBAHHUSA,
NpEJCTaBICHbl HamOoyiee 3HAYUMBIC BBIBOJBI, BHIHOCHMBIC Ha 3aIUTYy, M MPEJIOKEHHUS IO
COBEPLICHCTBOBAHUIO ACHCTBYIOLIETO 3aKOHOAATEIbCTBA, PACKPBITA TEOPETUYECKAs U IIPAKTUYECKAs
3HAYMMOCTb TIOJTYYEHHBIX PE3YyJIbTaTOB, OTPAXXEHBI CBEACHUS 00 WX ampolaluu M CTPYKType
JYCCEepTaLH.

I'maBa 1 «®uiocodcko-NpaBoBble KOHUENTHI JIETHTHMAIUHM JHCTAHIMOHHBIX
MHBECTHIMOHHBIX C/1eJIOK» BKJIIOYaeT yeThipe naparpada. B neppom naparpage «OHTOJI0THA 1
THOCEO0JIOTHSI HMHBECTHIHMOHHBIX C/AeJOK, OCOOCHHOCTH 3alUMThl NpPaB M HHTEpPecoB
YYACTHMKOB» pEIIaeTCs 3ajada BBIABICHMS CYIIHOCTH M aHaIU3a T'HOCEOJOTMYECKUX
XapaKTePUCTUK HWHBECTULIMOHHBIX CJAEJOK, ONpPEIENCHUsS OTIIMYUTENbHBIX 4YepT, KacarolUuXcs
3aIUTBI IPaB U NHTEPECOB YYACTHUKOB 3TUX CHIEJIOK.

TpakTOBKa MHBECTULIMOHHBIX CJIETIOK C OHTOJIOTMYECKUX MO3ULIMNA pacKpbIBaeTcs Kak (popma
pacropshKeHHUsT HUMYLIECTBOM IIyTEM CMEHbl CyObEeKTa IpaBOMOYMS INPH CBOOOJHOM IieJeBOH
ycraHoBKe. CyIIHOCTHBIE XapaKTEPUCTUKW HHBECTULIMOHHBIX CJEJIIOK OCHOBaHbl HAa IOHSTHUU
«BIIOKEHHUE», KOTOPOE C IPa)KJAaHCKO-TIPABOBOM TOUKHU 3pEHUS MPEICTaBIsAET cCOOON mepexos npas
Ha MMYIIECTBO, OMOCPEAYIOIUN CMEHY CYOBEKTHOIO COCTaBa 3THX IIpaB B paMKax NPaBOMOYMS
pacropsiKeHHus1, OCYLIECTBIIEMOI0 KaK B JIOTOBOPHOI (opMe, Tak U IMyTEM OJHOCTOPOHHUX CIEJIOK.
C no3unuii rHOCe0JI0rMY UHBECTULIMOHHBIE CIIEIKU XapaKTePU3YIOTCS IPUOPUTETOM IOPUANUECKOTO
OTHOCHUTEJIBHO SKOHOMHYECKOTO U TEXHUUYECKOTO (JIMCTAHLIMOHHOT'0) aCIIEKTOB.

BrisiBieHO 0c000€ COOTHOIIEHHE TPAAUIMOHHBIX U MHHOBALMOHHBIX IPABOBBIX CIOCOOOB
3aIUTHI, IPUMEHUMBIX IIPH 3aLUTE MPaB U 3aKOHHBIX MHTEPECOB YYACTHUKOB MHBECTHIIMOHHBIX
C/IETIOK, J0Ka3aHa HEOOXOJMMOCTb COUYETaHHs OOLIMX IOPUAMYECKUX TapaHTHH U ClelHaIbHBIX
YCIOBUM M CpPEICTB, XapaKTEPHBIX HMMEHHO JUIS JUCTAHIMOHHBIX WHBECTULIMOHHBIX CIEJIOK.
O060CHOBaHO, YTO OCOOBIA TMOPSIAOK MPEABAPUTEILHOIO COTJIACOBAHUSI 3aKOHHBIX B3aMMHBIX
MHTEPECOB B IpOllecce 3aKIIOUEHUs U JajbHelllee X COOJIOJeHHE B Mpoliecce HMCIOTHEHMS,
U3MEHEHHUs, TPEKpalIeHUs JUCTAHIIMOHHBIX WHBECTULMOHHBIX CIEJIOK SBJSIETCS OCHOBOM
3¢ GEKTUBHOTO PETYINPOBAHUS B3aUMHBIX HHTEPECOB UX YYACTHUKOB; COUETaHHE UMIEPATUBHBIX U
JUCIIO3UTUBHBIX MHCTPYMEHTOB HEOOXOIMMO Uil oOecrieueHus! cOOJII0/IEHUs CTOPOHAMU CHIETKU
COTJIACOBAHHBIX B3aMMHBIX UHTEPECOB.

Bo BTropom mnaparpage «MuHBecTMpoBanue B MHTepHere: yuyacTHe (PU3HYECKHX H
IOPUANYECKUX JIMIl B JHCTAHHMOHHBIX CHEJKAX KaK O0BEKT NHBHJIHCTHYECKOIO
HCCJIEOBAHMSA» TIEpBOMl  TIJaBbl  pelIaercs 3ajada  MCCIeAOBaHHS 00opoTa OOBEKTOB
MHBECTUPOBAHUS B WHTEPHET-POCTPAHCTBE M COBOKYIMHOCTH AJIEKTPOHHBIX BeO-IIJIOIAJIOK,
KOTOpBIE B COBPEMEHHBIN MEePUOJT PU3NUECKHE A TPU YYACTUH IOPUANYECKUX JIUI] UCTIOIB3YIOT
JUISl UTHBECTUPOBAHHUS.

Pa3pabarbiBaeTcsi OCHOBa MOHSATUHHOTO amnmapara JUCTAaHIMOHHOTO HWHBECTHPOBAHUS.
O60poT 00BEKTOB MHBECTUPOBAHMS MIPE/ICTABIISET COOON CHCTEMaTHUECKH COBEPIIAEMbIE CIIENIKH C
JICHE)KHBIMH CPEJICTBAMHU, HWHBIMH OOBEKTaMU TPaKJAHCKUX MpaB (MMYIIECTBOM), HMMEIOLIUMU
JCHEeXKHYIO OIICHKY, IO OTYYXICHHIO U MpUOOPETeHHIO MpaB Ha HUX, KaK MpaBWiIo, IO
u3MeHstomuMes 1ieHaMm. CHenku IMpeaycMaTpuBalOT IOJyYe€HHE WHBECTOPAMU TOCPEICTBOM
MHTEPHET-CAlTOB NMPeNI0KEHUN 00 OTUYXAEHUU U TPUOOPETEHUH IIPaB Ha aKTUBBI OT MOJyJaTenen
MHBECTHUINH, a TAK)Ke COMYTCTBYIOIIUX YCIYT OT UHBECTULIMOHHBIX MOCPETHUKOB. MIHBecTUpOBaHMe
B MHTEPHET-NPOCTPAHCTBE — ITO OCYIIECTBIECHUE MPAKTUYECKUX JECUCTBUH C IIEJIBIO MOJYUYEHUS OT
JUCTAHIIMOHHOTO BJIO’KEHUSI aKTUBOB MPUOBLIM U (WIM) MpUpAIleHUuss UX CTOUMOCTH. BroxkeHnue
aKTUBOB HA YCJIOBMSX IUCTAHIIMOHHBIX CAEJIOK IIPEIyCMAaTPUBAET Nepeady 4epe3 UHTEPHET-CaliThI
MHBECTULMOHHBIX MOCPEJHUKOB MHBECTOPAMHU IIPAB HA UX JIEHEKHBIE CPEICTBA U (MJIH) OOBEKTHI
IpaXIaHCKUX MpaB (MMYILECTBO), UMEIOIIUE ICHEKHYIO OICHKY, B COOCTBEHHOCTh M (WMJIH) BO



20

BJIQJICHUE M TIOJb30BAHUE IIOJIydaTesIM HWHBECTULMHM, BEAYLIMM IPEIIPUHUMATENIBCKYIO
NESTEIBHOCTD.

O06ocHOBBIBaeTCS, 4TO ¢BOOO/IA BOJIM JIUII, JKEIAIOIINX BOMUTH B MHTEPHET-IIPOCTPAHCTBO B
Ka4eCTBE MHBECTOPA, I10JIy4aTeNsi HHBECTULINM, COBEPIIAIOIIUX TEM CaMbIM IOPUIUYECKU 3HAYNMBbIE
JEeWCTBUS, HE UMEET MPABOBBIX OTPAHUYCHUN, KOTOPbIE MOXKHO OBLIO OB 3P PEKTUBHO MPUMEHHTb.
WuBectop — Qu3uyeckoe U0, HE SABJSSCH NPEANpUHUMATENEM, OeCIpEenaTCTBEHHO MONagaeT B
MHBECTULIMOHHBII cerMeHT VIHTepHETa — CII0KHYIO MTPEANIPUHUMATEIBCKYIO CPEY, N300UITYIOILYIO
(UHAHCOBBIMU M MHBIMU PUCKaMHU. BBISABIEHO II00anbHOE IPOTUBOPEUYHE, COCTOSIEE B TOM, YTO
6osee 17 MITH POCCUHCKUX TPpa)K/1aH BEAYT IO CYIIECTBY MPEAIPUHUMATEIBCKYIO IS TEIbHOCTD, HE
uMes IIPY 3TOM IIPAaBOBOI'O CTAaTyca MHAMBHUAYAJIBHOTO NpeanpuHumareins. OxunaeMbl MacCOBBIE
¢unancoBsle morepu (YOBITKHM) Y MWIIMOHOB YaCTHBIX WHBECTOPOB. DTO YpPEBATO BCILJIECKOM
COLMAIbHOW HANpsPKEHHOCTH, a TaKkKe JAeCTaOWIM3UpYyeT TIpaKAaHCKUH OOOpOT B LIEJIOM.
ObocHoBaHa HEOOXOIMMOCTH IPUHSATHS U PEATH3AINN KOMIUIEKCA IPEBEHTUBHO-TIPOCBETUTEIBCKUX
JOJTOCPOYHBIX M KpaTKoCcpouHblX Mep. Curyauus TpeOyeT KOMIUIEKCHBIX IPEBEHTUBHO-
MPOCBETUTENBCKUX Mep: 1) T0IroCpOYHbIC MEPhl — BBEIICHHUE CIICIUATBHBIX YICOHBIX JUCIUILIMH B
IIKOJaX, KOJUIEDKAaX, BBICIIMX Y4E€OHBIX 3aBEIEHUSX; [JONOJHEHME TIpPaXJAHCKOro U
MPEINPUHIMATEIBCKOTO 3aKOHOIATENBCTBA; AONONHEeHNE GyHKIMKA 1 monHomounid banka Poccuw;
2) KpaTKOCPOYHbIE MEPBI — HA 3aKOHOAATEILHOM YPOBHE IPUHSATH perienue B reuenue 2023-2025 rr.
pa3paboTaTh W peanu3oBaTh [ ocymapcTBeHHYI0 mporpammy «/HBECTHIIMOHHAS TPAMOTHOCTH
HACEJICHUS».

B Tperbem naparpade «Ilonsitue u BUABI IMCTAHIMOHHO-IH(POBHIX HHBECTHLIMOHHBIX
cIeJOK» IEepBOil IJIaBbl peliaercss 3ajadya pa3paboTKu Je(UHHULIMU JTUCTAHLIHMOHHOW IU(PPOBOIH
C/I€JIKW MHBECTUPOBAHUS U Pa3HOBUIHOCTEN TaKUX CIEIIOK.

PackpriBaeTcs MOHATHE NUCTAHLIMOHHON MHBECTHLIMOHHOW CIENKH, KOTOPAs MPEACTABISAET
CO00i MHTEJUIEKTYaJIbHO-BOJICBOM aKT JECECIIOCOOHBIX, MPABOCIOCOOHBIX CYOBEKTOB (MHBECTOP-
rpaXJaHUH, WHBECTHIIMOHHBIM MNOCPETHHMK, MOJydaTeldb WHBECTUIUM) - IOpUIMYEcCKUd (aKT,
o0Opa3yomuii MpaBOOTHOILIEHUE MTPU UX B3aUMHOM KOHTAKTE U BOJIEU3bSIBICHUN B HH()OPMALIMOHHO-
TEJIEKOMMYHUKAIMOHHONW  ceTh  «/HTepHeT» IOCPEICTBOM  CIEHUAIBHOIO  IPOrPaMMHO-
anmnapaTHOro oOecnedeHHUs, BBIPAKEHHBIM B YperyJMpPOBAHHON 3aKOHOM 3JIEKTPOHHOW QopMe.
ITpaBoBas 1enb MX KOHTAKTa U BOJEU3bABICHUS — IPUOOpETeHUe paBa TpeOOBaHUS UHBECTOPOM,
MOCTYIUIEHHE OOBEKTa MHBECTHPOBAHMS BO BJAJIEHUE, IMOJIb30BAHUE, PAacIOpsDKEHHE MHBECTOPA,
JIEHEXHBIX CPEJICTB (MHOTO UMYILECTBA, UMEIOLIETO IEHEKHYIO OLEHKY) — OTYJYaTeT0 MHBECTUIUH.
Iesnp nocturaercs u 0Opa3yeT MPaBOBbIE MOCIEICTBUS: YCTAHOBIEHNE, BO3MOXKHOE COINIACOBAHHOE
U3MEHEHHE, B IIPEyCMOTPEHHBIN CPOK JIMOO COIrNIACOBAHHOE /IO CPOKA MpEeKpalleHne TpakJaHCKUX
npaB u ooOs3aHHOcTed. ConepkaHue AMCTaHUMOHHO-IM(GPOBOH HMHBECTULIMOHHOW CAEIKU
COCTaBJISIET JOTOBOpHAs PErJIaMEHTallUsl BJIOXKEHHUsS] aKTUBOB JJIS IMOJyYeHMs NpUObUIM MU (MIIM)
NpUpalleHus HMX CTOMMOCTH Ha YCJIOBHSX OalaHca UWHTEPECOB CTOPOH B Ipoliecce
IIPEANIPUHUMATEIBCKOM IEATENBHOCTH MOTYYaTessi HHBECTULIMH.

OO6ocHOBBIBaeTCA TMOJIOKEHHE O TOM, 4TO AuddepeHIupoBaTh BUIBl JIUCTAHIIMOHHO-
IUGPOBBIX HWHBECTULMOHHBIX CHENIOK CJeIyeT, BO-TIEPBBIX, B 3aBUCUMOCTH OT YPOBHS
npodeccuoHaNbHOM MOATOTOBKM WHBECTOPOB (KBaMU(UUIMPOBAHHbIE W HEKBATM(PHUIMPOBAHHBIE
MHBECTOPBI); BO-BTOPBIX, B 3aBUCHMOCTH OT KOHTpareHra (Kommepueckue OaHKH, (PUHAHCOBBIE
OpraHM3aliy, UHBECTUIIMOHHbBIE TTOCPETHUKH — He(DUHAHCOBBIE OpraHU3alluy, IPSAMbIe MOTyJYaTenn
MHBECTULIMI); B-TPETbUX, B 3aBUCUMOCTH OT OOBEKTa HMHBECTUPOBAHMS (peasibHble OOBEKTHI
MaTepUaIbHOTO MHpA, DJIEKTPOHHO-BUPTYaJbHbIE U KpUIITOOOBEKTHI). JlaHHas auddepeHunanus
JOJDKHA OBITh TpPUHATA 33 OCHOBY JJIS pa3padOTKH aHAJOTMYHBIX MPEAMETHBIX OJIOKOB
o0pa30BaTeNpbHOM MporpamMMmbl MO MOJATOTOBKE YAaCTHBIX HHBECTOPOB. [IpensnoskeHo MOMOIHUTH
NpEINPUHIMATENIBCKOE 3aKOHOJIATENLCTBO B YacTU O0s3aTENbHOM aTTeCTallMM TpakJaHMHA Kak
MHBECTOpA, KOTOpPAasl MPH TMOJOKHUTEILHOM PE3yJbTaTe JO0JDKHA 3aBEpIIAThCS MPHCBOECHUEM KoOja
OKB3/I-2 64.99.1, a Takxe nocienyoluieil rocy1apcTBEHHON perucTpanueil rpakiaHlHa B CTaTyce
WH/MBUYaJIbHOTO MIPEANPUHUMATENS, JOMYIIEHHOTO0 K NHBECTUPOBAHUIO (C BhIau€il 3IEKTPOHHOI O
nokymenta OI'PHUII, xpansierocs B ero inyHoMm kabunete Ha nopraie «[ OCYCIIYT Ny).
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B yerBepTom maparpadge «I'pakaaHCKO-IPaBOBOE pPeryjiHpoBaHUe OTAEeIbHBIX BHI0B
HHBECTHIIMOHHBIX c/IeJIOK B PoccMu M HeKOTOpPBIX 3apy0esKHBIX CTPaHaX» MEPBON IJaBbI
pemiaeTcsi 3a7adya CpaBHEHHUS TPAKIAHCKO-TIPABOBOTO PEryJHMPOBaHUSA OTACIbHBIX BHJIOB
MHBECTUIIMOHHBIX CJIEJIOK, 3aKJIFOUAEeMBIX U HCIONHSIEMbIX B VIHTEpHETE MO 3aKOHOAATEIbCTBY
Poccun u psiga 3apyOexHBIX CTpaH.

OOGO0CHOBBIBAETCS, YTO UMYIIECTBEHHBIE ITpaBa (0€310KyMEHTapHbIE IIEHHbIE OyMaru) cTajiu
MPEAMETOM CJIEJIOK, KOTOPhIE paHEe COBEPILIATKCH JIMIIb B OTHOLIEHUHU Bellei (J0roBOpbl KYIUIU-
MIPOJAXKH, 3aJI0Ta U Jp.). BBIsABIEHHI 1e/IeHanpaBlIeHHbIEe 3aKOHOMEPHOCTH MTPABOBOI0 3aKPETICHUS
OTIPECTICHHBIX TOJIOKCHUH W JIOTUKH TPHUHATUAS (efepaibHbIX 3aKOHOB, KOTOPBIE BHOCST
U3MEHEHHUS B HMHBECTHIIMOHHOE 3aKOHOJATENbCTBO, BKIO4as ['paxnanckuii kogekc PO,
®enepanbHblii 3akoH 0T 26.12.1995 Ne 208-@3 «O6 akumoHepHbIX oOmiecTBax», PdenepanbHbI
3aKk0H OT 22.04.1996 Ne 39-®3 «O psIHKE 1IEeHHBIX OyMary. KoHeYHOM 1eNbI0 YCHIIHI TOCyaapcTBa
Ha JIaHHOM HaIlpaBJIEHMM JOJDKEH CTaTb IIE€pPEBOJ MPOLEAYpbl 3aKIIOYEHMS] CHEIOK C
MMYILECTBEHHBIMHU MTPaBaMU LIETUKOM U MOJHOCTHIO B AUCTAHIIUOHHO-IIU(PPOBYIO hopMYy.

ApPryMEHTHPYETCS, UTO Pa3BUTHE TPaXKIaHCKO-TIPABOBOT0 PETYIMPOBAHUS THUCTAHIIMOHHBIX
WHBECTUIIMOHHBIX cenoK B Poccuiickoit denepanuu HampaBieHO Ha MEPEBOJ LIEHHBIX OyMmar B
(dbopMy OSIEKTPOHHBIX JOKYMEHTOB, CHIEIKH C KOTOPBIMH 3aKIIOYAIOTCS U  HUCIOJIHSIOTCS
npeuMyIiecTBeHHO B ceTu «MHTepHeT». HeobxonmMo mpenycMoTpeTb BO3MOKHOCTH CO3IaHUS U
3aKpEIUICHHS Ha 3aKOHOJATEIbHOM YPOBHE HOBOM (hOopMBI IIeHHBbIX OyMar. [ToMHUMO TOKyMEHTapHBIX
1 0e3T0OKyMEHTapHBIX (YUYUTHIBAEMBIX CIIEUATbHBIMU CYOBEKTaMU B LIEHTPATU30BAHHBIX peecTpax
MTOCPEACTBOM OIPEICICHHBIX PETUCTPANMOHHBIX MIPOIEAYP) JHOJDKHA OBITh JICTUTUMHUPOBAHA HOBAS
¢dbopMma — 1 poBbIe IIEHHBIE OyMaru, BBIITYCK, YU€T U 00palieHre KOTOPBIX BO3MOXKHBI TOJIBKO ITyTEM
JTUCTAHIIMOHHOTO BHECEHUs (M3MEHEHHUs) 3amuceii B WH(OPMAIMOHHYIO CHCTEMY Ha OCHOBE
pacmpeielieHHOTO peecTpa U MOJUCYObEKTHOTO FOPUCAUKIIMOHHOTO OJIOKYeHHA.

I'maBa 2 «lIpaBoBOli MHCTPYMEHTAPHUH COIJIACOBAHMS B3aMMHBLIX HHTEPECOB M
NpeBeHIUN NMOTEHIHAIBHBIX KOH(INKTOB YYACTHUKOB JUCTAHIUOHHBIX WHBECTHLHHMOHHBIX
cleJI0OK» BKIouaeT Tpu maparpaga. B mepBom maparpade «Ilpesymnums pucka
HMYIIECTBEHHbIX MNOTEPh YYACTHHKOB [IMCTAHIMOHHBIX HWHBECTHLHMOHHBIX CHEJOK KaK
00beKTUBHAS MPEANOCHLIKA IPAKIAHCKO-TIPABOBOI0 PeryJHpoOBaHUsD)> BTOPOH IJIaBbl pEIIaeTCs
3a/laya UCCIIeJIOBaHMs HEM30€KHOCTH PUCKA UMYIIECTBEHHBIX TOTEPh YUaCTHUKOB JMCTAaHIIMOHHO-
U(PPOBBIX UHBECTHIIMOHHBIX CIIEJIOK C MO3UIIMM WHTETPAIIMH YCIOBUM U CPENICTB UX TPakJIaHCKO-
MIPaBOBOTO PETYIUPOBAHMUS.

Jloka3zpiBaeTcs, 4YTO HE UMEET ONpPEAEIAIOIIEro 3Ha4YeHHsI OpraHu3aliOHHO-TIpaBoBas (hopma
U CcreluaibHas MpaBoCyObEKTHOCTh TOTO MJIM MHOTO WHUIIMATOPA MHBECTUIIMOHHOTO OTHOIICHHUS,
BEJIYIIETO MPEANPUHNUMATENBCKYIO IEATeTHOCTh U BBICTYIIAIONIETO MoTydaTesieM nuBectuniuii. [Ipu
3TOM BCE€ BEPOATHbIE HETaTHUBHBIE COOBITHS B JIOOOM HMHBECTUIIMOHHOM OTHOIICHUU
KPUCTAJUTU3YIOTCS B €IMHBINA PUCK HETIATeXa MOTy4YaTes sl HHBECTUITUN. 3aKOHOMEPHBI B 3TOH CBSI3H
UMYIIECTBEHHBIE  IMMOTEPU  YYACTHUKOB  CHACINKH U MEXKCYObEKTHas  HamlpsHKEHHOCTb,
pacpoCTpaHSIONIAsICS 1O IEMOYKe HETUIaTekKel, KOTOpask MOKET OXBaThIBaTh COTHU CyOBEKTOB U
JeCTa0MIN3UPOBaTh HE TOJNHKO MHBECTUIIMOHHBIA O0OPOT, HO M TPaKIAHCKUN OOOpPOT B IIETIOM.
VYcaoBust u cpeACTBa TpakJIaHCKO-TIPABOBOTO PETYIMPOBAHUS THCTAHIIMOHHBIX WHBECTHIIMOHHBIX
CIETIOK JIOJDKHBI DPa3padaThiBaThCS HMCXOAS W3 HEU30€KHOCTH PHUCKA HMYIIECTBEHHBIX MOTEPh
YYaCTHUKOB ATUX cAeNoK. [Ipemmoxensl 1 000CHOBAaHBI BO3MOYXHBIE IOPUANYECKUE KOHCTPYKITUH,
KOTOPbI€ MOT'YT IPUHUMATHCS YYACTHUKAMH U TIOJIO)KUTENIBHO MOBIUSAIOT HA CHHXKEHHE YKa3aHHOTO
pucka. B coueTanuu ¢ HUIMU PEKOMEHIYIOTCSI HEOOXOIMMBIE MEPHI TIPEBEHIINN, HEUTPAIN3YIOIINE
PUCK HEHUCIIONHEHHS CBOEBPEMEHHO U B IIOJIHOM OO0BEMe TMOIydaTelieM HWHBECTHUIUH ero
00513aTEIbCTB.

OO60CHOBBIBAETCS, YTO MPE3YMIIIUS PUCKA HEUCTIOTHEHHS CBOEBPEMEHHO U B IIOJTHOM 00beMe
00s13aTeIBCTB TIOJydaTesieM WHBECTULIMMA Tpeanojaraet (GopmMupoBaHue U (HYHKIIMOHHPOBAHUE
MPEBEHTUBHBIX MPABOBBIX MEXaHU3MOB, MUHMMH3UPYIOIIMX €r0 HETaTUBHOE BO3JAEHCTBHE. DTO
JOCTUTAETCA IyTeM COYETaHHUS JUCHO3UTHBHBIX M HMMIIEPATUBHBIX METOJOB PEryIHpOBaHUS
JUCTAHIIMOHHBIX UHBECTULIMOHHBIX OTHOIIEHUN POCCUMCKUX IPAXKIAH U MOIy4daTesIei HHBECTULIAMN.
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JIMCIIO3UTUBHO BOJISI MHBECTOPA M BOJIS MOJy4aTessl MHBECTHIIMKA OCTAlOTCS BIIOJIHE CBOOOTHBIMH,
VM JI03BOJISIETCA 10 CBOEMY YCMOTPEHHIO Y4aCTBOBATh B IMCTAHIIMOHHBIX MHBECTULIMOHHBIX CIEJIKaX
B JIIOOBIX MHOCTPAHHBIX HOPUCAMKIMUAK, NMPUHUMAS T€ WIM HHbIC HHBECTUIIMOHHBIC PELICHHS,
MO/IBEprasicb MHOKECTBY PHCKOB, oOpalasch IpH HEOOXOAMMOCTH 3alllUThl K HAI[MOHATIHHOM
cucreMe npasocyaus. MimnepaTuBHO BCe IMOJIydaTeayd UHBECTULINN, a TAK)KE BCE NHBECTUL[MOHHBIC
IIOCPEIHUKH, HMMEIOIIME HaMEpEeHUs COBepUIaTh JAUCTAHIUOHHBIE CHECIKA C POCCUMCKUMHU
rpaXJaHaMHd — YaCTHBIMH HMHBECTOPaMH, JOJDKHBI OBITh 3aKOHOJATEIbHO OOS3aHBI CO31aBaTh U
SKCILTyaTUPOBAaTh CBOM HHTEPHET-CAMThHI, BKIIIOYAsh MHBECTUIIMOHHBbIC TUIATGOPMBI U OUpXKHU B
nomeHe «P®». Ilpuyem ux nporpaMMHO-aNNapaTHble HWMYILECTBEHHBIE KOMIUIEKCHI JOJIKHBI
(hakTH4YEeCKH HaXOAuThCs Ha Tepputopuu Poccmiickoit denepamuu. Kpome Toro, momkHa OBITH
3aKOHOJATEIBbHO 3aKperieHa 00S3aHHOCTh PETUCTPALMH JTUMYHOTO KaOMHETa KaXI0To IOJTydaTelis
WHBECTHIIMH Ha BeO-caiiTe demepanbHON HAIOrOBOWM CIyKObl. YacTHbIE HHBECTOPHI JOJIKHBI
NPOXOAUTh TpOdeccuoHaIbHOe OO0y4YeHHEe, TOCYAAPCTBEHHYIO HMTOTOBYIO aTTECTAllMI0 C
MpPUCBOCHHEM O(UIMATBHOTO KOJAAa BHUAA MPEINPUHUMATENBCKON NEeATENbHOCTH (IO peecTpy
OKB3/I), nony4ars EnnHy0 TUYHYIO 3JIEKTPOHHYIO [TOANNUCH, PETUCTPUPOBATH JTUUHbIN KaOUHET Ha
nopraiie «['OCYCJIYI'U» B kauecTBe MHAMBHUIYAIBHOTO NPEIITPUHUMATENS — UHBECTOPA.

Bo BTopom nmaparpage «Ilopsimok KOHCTATAMHM MPABOBOI0 CTATYCA M COIVIACOBAHMS
HHTEPEeCOB YYACTHMKOB JUCTAHIMOHHBIX HHBECTHLHHMOHHBIX C/IeJ0K» BTOPOU IJIaBbl PeIIaeTCs
3a/la4ya perjlaMEeHTallMd YCTAaHOBJIEHUS IIPAaBOBOIO CTaTyca M COIVIACOBaHUS HMHBECTULMOHHBIX
HMHTEPECOB CTOPOH JIUCTAHIIMOHHBIX C/IEJIOK UHBECTUPOBAHUA.

Jloka3piBaeTcs, 4TO PUCKH MHBECTUIIMOHHOTO 000pOTa B YacTH MOJMEHBI U HCKaKEHUS
[IPaBOBOTO CTAaTyca HAJIEKAIIero HMHBECTOpa CIEAYeT MpeAyNnpexaarb W MUHUMU3UPOBATH
BHUJICOTPAHCIALIMEN U BUICO3ANKCHIO BCEX ITAIOB IIEPETOBOPOB U caMuX caenok. IIpenmaraercs Ha
noprane «['OCYCJIIYITHU» B nuyHoM KkaOuHeTe TpaxJAaHWHAa pa3padoTatb BeO-CEpBHC
«KBamudunmpoBanHasi  IEKTPOHHAS  BHACOTpaHCIAUWs». JlaHHBIA — BeO-CepBHC  OJKEH
npegycMaTpuBaTh OMO3HABAHUE I'PakJaHUHA, KOTOPBIH 3a11ei B CBOM JIMYHBIM KaOWHET MO JIOTHHY
U TapoJito, JOIMOJIHUTENBHO IO HECKOJbKMM OHOMETpPUYECKMM JaHHBIM. TeMm caMbIM
B3aMMOJICHCTBYIOIIME C YAaCTHBIM HMHBECTOPOM B DPEXUME KBATU(UIMPOBAHHOM 3JIEKTPOHHOU
BUJICOTPAHCIIALIMNA WHBECTULIMOHHBIE MOCPEIHUKH, MOITY4aTea WHBECTULMH OyIyT HOpUINYECKU
rapaHTUPOBaHbl B HAJJIEXKAallledl CTOPOHE II0 MHBECTUIMOHHON CHAEIKE B TOM, YTO CTOPOHA —
JieecriocOOHBIN rpa’kJaHUH, MPEObIBACT B 3[JpaBOM yM€ U TBEPAOH MaMsTH, MPaBUIbHO OHUMAET
IIPOUCXOJAIIEE U IOPUANYECKHUE TTOCIIEICTBUS CBOMX AEHCTBUM KaK MHBECTOPA.

OOocHOBBIBa€TCA, 4YTO B TEKYLIIUX YCJIOBUSX WHTEHCHUBHOTO pa3BUTHUS IHU(PPOBBIX
KOMIIBIOTEPHBIX TEXHOJIOTHI NMpHUMEHEHHEe OMOMETPUYECKOro paclo3HaBaHHs (PU3MUECKOro JHLA
JIOJKHO COYETaThCs ¢ KPaTKOM TeCTOBOM MPOBEPKOM COCTOSIHUSA €ro 310poBbs. KBanudunupoBanHas
AJIEKTPOHHAs] BUJCOTPAHCIALUS KaK HOBBIH 3JEMEHT KOHTPOJS JI€eCIIOCOOHOCTH MO3BOJMT
rpaxJaHaM Hapsily € JUCTaHIMOHHO-IM(POBBIMH WMHBECTULIMOHHBIMU CHEJIKAMHU COBEpILIAThH
IIMPOKUNA CHEKTP MHBIX IOPUIUYECKH 3HAYMMBIX JeHcTBUH (ydacTHe B CyAeOHBIX IMpolieccax,
HOTapUalbHbIE  JEHCTBUS, IMOCELIEHHWE TOCOPraHoB, TrocclayXamux U ap.). Kaxnasa
KBaJIM(UIUPOBAHHAS SJIEKTPOHHASI BUJIEO TPAHCIIALINS JJOJKHA 3aITUCHIBATHCA U B BHJIE YHUKAJIBLHOTO
¢aiina Oeccpouno xpanutbesi Ha moptanie «[OCYCIIVIUM», 4uTtoObl T1pu HEOOXOAMMOCTH
UCMOJNb30BaThCS Kak (akT, He TpeOyroluil [oKa3plBaHUs HaIJIekalled JeecnocoOHOCTH
rpaXJaHWHa — Y4YaCTHUKA CJIIEJIKHM, U KakK ouepelHOil OJoK HeusMeHseMoil uHdopmanuu,
XPaHSIIUICS B CUCTEME MOIMCYOBEKTHOTO FOPUCAUKIIMOHHOTO OJI0KYeiHa.

AprymMeHTHpYyeTcs, YTO 3aKOHOAATEIbCTBO OO0 AJIEKTPOHHOM MOANMCU CIEAYET JOMOJHUTH
MOJIOKEHUSIMHU O BbIIaye rpaXk1aHuHY, UMeIolLeMy JIUYHbIN kabuneT Ha noptaie «['OCYCIIYT Ny,
EnuHolt nuyHOW »nekTpoHHOW mnoamucu. llognuchk mOMKHA HWMETh MAaKCUMAJIBHYHO CTENEHb
KPUNTO3AIIUTHl U OBITh €MHOHN Ul JIOOBIX IOPUAWYECKH 3HAUMMBIX JeiicTBuid. Enqunas nuunas
AJIEKTPOHHAs MOJIMUCH IPa)KIaHWHA JOJKHA MPEJCTaBIsTh COO0M MPOrpaMMHBIA KOMITbIOTEPHBIH
JITOPUTM, HUKEM M HUKOMY HE BBIJIaBaThCs, @ MOCTOSIHHO (DYHKIIMOHMPOBATH B JTMYHOM KaOHUHETe
rpaxaaHuHa, 6eccpoyHo XxpaHuThes Ha EquHom moprane. [loanuce MOXKET MCIONB30BaThCS KakK B
JTUCTAHLIIMOHHBIX MHBECTULIMOHHBIX OTHOLIEHUSX, TAK U B MHBIX TUCTAaHIIMOHHBIX CIEIKaX.
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B TperbeM maparpage «Ycia0BuUsi M CPpeACTBAa NPEBEHUHMH KOH(PIUKTOB Y4YaCTHHKOB
AUCTAHIMOHHBIX HHBECTHLIMOHHBIX CAEJIOK 10 PerJiaMeHTYy JUCKPETHBIX ITAIOB)» BTOPOH I1aBbI
pemaercss 3agada (OPMUPOBAHHMS KOMIUIEKCA YCIOBHHA W CpPEACTB MPEBEHLUUU KOH(IUKTOB
YYACTHUKOB  HMHBECTULUMOHHBIX  OTHOLIEHUA B  HMHTEPHET-IPOCTPAHCTBE,  BKIIIOYAIOIIETO
OIIpe/ICJICHHBIE ATAIIbI.

Pa3pabarbiBaeTcsi oOecrneyuBalOUil MPEBEHIUI0 MOTEHIUANIbHBIX KOH(MIMKTOB MEXKIY
YYaCTHUKAMH JTUCTAHIIMOHHO-IU(POBBIX HHBECTUIIMOHHBIX CJIEIOK KOMIUIEKC CIEIHaTbHBIX
YCIIOBUH U CPENICTB OCYIIECTBICHUs clenok. [lepBoe, npodunbHas oOpa3oBareiabHas MOATOTOBKA
YaCTHOTO HHBECTOPAa K COBEPILICHHUIO IUCTAHIMOHHO-IM(POBBIX CAEIOK B HH(POPMAIIMOHHOM
MIPOCTPAHCTBE, BKJIOYas HAJIMYME COBPEMEHHBIX TEXHUYECKUX CpeacTB. Bropoe, BbICOKHE
MHTEIJUICKTyaJbHble U (DU3MUYECKUE CIIOCOOHOCTH YAaCTHOTO MHBECTOpA MPHHHUMAThH CBSI3aHHBIC C
puckoM (uHaHCcOBBIE perieHus. TpeTbe, BHICOKHE KOMIETEHIIMH YaCTHOTO MHBECTOpA 110 BEJICHUIO
IIEPETOBOPOB U OLIEHKE IOPUAWYECKUX MOCIEACTBUM COBEPLIEHMSI CAEJIOK B HWHBECTULMOHHOM
cermeHTe MHTepHera. YerBeproe, HaJMuMe Yy 4YacCTHOTO WHBECTOpAa JOCTATOYHOrO I CHEIKU
KaluTaaa, CHEelHaJbHOr0 MMYIIecTBa (00OpYIOBaHMS), YMEHHE IIOJb30BATHCS TUCTAHIIMOHHBIM
0aHKOBCKUM 00ciykuBanueM. [IsToe, Hanmu4Ke y 4aCTHOTO MHBECTOPA IMYHOTO KaOMHETa U IMYHON
anekTpoHHoU noanucu Ha nopraie «['OCYCIIYI'Uy, Hanuuue y ero KOHTpareHTa 3J1eKTpOHHOU
MOANKCH W JU4YHOro kabuHera Ha BeO-caiite DHC. Illecroe, Hamuuue MpeaOCTaBISIOMICH
CTEMANBbHBIE YCIYTH JENO3UTAPHO-PErHCTPAMOHHON IIaTGOopMbl Ha HMHTEpHET-caiite baHka
Poccun. CenpMoe, cBOEBPEMEHHOE M MOJHOE MCIIOJIHEHUE YYACTHHUKAMU CHEJIOK YCTAHOBJIEHHBIX
3aKOHOM IyONMUYHBIX 0Os3aHHOCTEH. Bocbmoe, coBepuieHHE —AMCTAHIIMOHHO-IHM(PPOBBIX
MHBECTHIIMOHHBIX CIICJIOK MPH B3aMMOIeicTBIHM 6 (2 9acTHBIX U 4 MyOJIMYHBIX ) CYOBEKTOB B CHCTEME
MOJINCYOBEKTHOTO FOPUCIUKIIMOHHOTO OJIOKYEIHA.

ApryMeHTHpYETCs MOJO0KEHHUE O TOM, YTO HApAY C TAKUMU MPU3HAKAMH MHBECTUPOBAHUS,
KaK IeJIb, JOXOJHOCTb U CPOK BJIOXKECHHM, HEHUTpaau3alus MMOTEHLUUAIbHBIX KOH(QIJIUKTOB,
MpenynpexaeHrue U n3dexaHne puCKOB TakKe UMEIOT MPUHIMITUATIBFHOE 3HAYCHHE B KOHCTPYKIIHH U
SBJIAIOTCS. MMMAaHEHTHBIMU NPHU3HAKaMU HMHBECTUIIMOHHOIO OTHOIICHHS, KOTOPOE IOJHOCTBHIO
COOTBETCTBYET 3aKOHHBIM B3aUMHBIM HMHTEpPECAaM YYacCTHUKOB. I[IpeBEHTHBHBIN KOMILIEKC
CHEeIMAbHBIX YCIOBUH M CPEACTB MAJI JAUCTAHIMOHHBIX HMHBECTHIIMOHHBIX CHEJIOK IpU €ro
MPUMEHEHUH B WHBECTUIIMOHHBIX OTHOIICHUSX 0O0eCrnedynBaeT: BO-TIEPBBIX, MPEeayNpexaeHUe
MOTEHIIUATBHBIX KOH(IUKTOB MEXY KOHTPAreHTaMH; BO-BTOPBIX, YIPaBICHUE OOBbEKTUBHBIMU U
CyOBEKTUBHBIMHU PUCKAMH CTOPOH; B-TPEThUX, JOCTHKEHUE 3aKOHHBIX MHTEPECOB YYACTHUKOB MPHU
COBEpIICHUH UMHU AUCTAHLMOHHBIX HHBECTULIUOHHBIX CIIEJIOK.

I'maBa 3 «/IlucTaHIMOHHBbIC HHBECTULMOHHBIE CAEJIKH, 3aKJII0YaeMble U UCIOJIHsIeMbIe
no 3akoHoaareiabcTBY Poccmiickoii ®enepaumm» BKIo4aeT Tpu mnaparpada. B mepBom
naparpage «/HBeCTHLMOHHBIE CAEJIKH, 3aKJII0YaeMble W HCIOJHSIEMbIe ¢ MCNO0Jb30BAHUEM
(punancoBOil 1uaTdopMbI» TPETbE TJIABBI PEINACTCA 3aJada KPHUTHYECKOrO0 aHalm3a
3aKOHOAATEIBHBIX MPABUJI COBEPILIEHUS CAETOK C UCIOIb30BaHHEM (DMHAHCOBOM MIAT(HOPMBL.

Jloka3piBaeTcs, 4TO JESTENbHOCTh MO Y4YETYy JIaHHBIX O (PMHAHCOBBIX CHIEIKaX, KOTOPYIO
perno3utapuii (peructparop (UHAHCOBBIX TpaH3akiuil), coriacHo denepanbHOMY 3aKOHY OT
20.07.2020 Ne 211-®3 «O coepiieHnn (UHAHCOBBIX CIIEJIOK C HCIOJIH30BaHUEM (DUHAHCOBOM
m1aTGOpPMBI», TOIDKEH OCYIECTBIATh, TPOMO3/KAas, CIOXHAs M 3aTpaTHas, MOJBEPKEHa pPUCKaM
HEHAQ/JIe)KAIller0  WCIOJIHEHUWS W HEHAJUIekKAIlero COXPaHEHUs MEepPCOHANBbHBIX JaHHBIX
notpedureneil GuHAHCOBBIX YCIyT. [[1s yueTa JaHHBIX O (PMHAHCOBBIX CAETKAX C UCTOIB30BAHUEM
(¢buHaHCOBON MIaTGOPMBI MpeaIaraeTcss NPUMEHSTh J1eM03UTapPHO-PETUCTPALMOHHYIO MIaTQopMy,
(YHKIIMOHHUPYIOUIYIO B KAUECTBE CIIEUAIIbHOTO 3JIEKTPOHHOTO cepBuUca Ha BeO-caiite banka Poccun.
Oukcanuio (akToB coBepUIaeMbIX (UHAHCOBBIX CIENIOK CJEeIyeT OCYLIECTBIATh B CHCTEME
MOJUCYOBEKTHOIO FOPUCIUKIIMOHHOTO OloKYeliHa. B cxemMy nmoiaucyOobekTHOro 0JI0K4YeHa TO0JKHBI
OBITh 00BETUHEHBI 6 CYOBEKTOB, IEHCTBYIONINX HAa TeppuTopuu Poccuiickoit deaepanuu, a MUMEHHO:
YacTHBI WHBECTOp; omeparop ¢uHaHCOBOM mmnaTdopmer, MuHnudper Poccum (moptan
«'OCYCIIYT'U» ¢ nuuabIM KabMHETOM WHBecTOopa);, DenepanbHas Hajororas ciyxkOa (moprai
@OHC ¢ nuyHBIM KaOWHETOM IOPUIMYECKOrO JIHMIIA — KOHTpareHta omepatopa (UHAHCOBOMH
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mwiargopmel); bank Poccum (BeO-caiit banka Poccum ¢ gemo3uTapHO-perHCTpariOHHON
maTdhOpPMOM 1T yueTa U XpaHEHHUs JaHHBIX 0 ((UHAHCOBBIX caenkax); Bepxosusiii Cyn Poccuiickoit
@Oenepanmn  (cepep Cyma co crnenuanbHbIM  (YHKIIMOHAIOM XPAHEHHS JOKa3aTebCTB B
AIIEKTPOHHOU (hopme).

OO0OCHOBBIBaETCS, YTO OJOKYCHH-B3aMMOJICHCTBIE YKAa3aHHBIX CYOBEKTOB ITO3BOJIHT
KaKJOMY M3 HHUX OJHOBPEMEHHO IOJYy4aTh IMOJIHYI0 U JOCTOBEPHYIO MH(DOPMALHIO MO0 KAXKIOMY
JTamy COBEpIIAeMOi (PUHAHCOBOW CIEIKM B PEKHUME OHJIAMH, a TaKXKe TO3BOJIUT HUCKIIOYHTH
HEpallMOHANBHYIO Tepefadyy [aHHBIX, KacaloIuxcs (UHAHCOBBIX CHEIOK M HX YYaCTHUKOB,
COKpATUTh JIMIIHETO yYacTHUKA (perucrparopa (pUHAHCOBBIX TPAH3AKIHIA) U3 MEKCYOBEKTHOTO
B3aMMOJICICTBUS, CHHU3UTh PHUCK HEHAIJIEKAIIErO0 COXPAHEHMsI TEPCOHAJbHBIX JIaHHBIX
norpedureneit GpuHaHCOBBIX yciyr. B atoii yactu ®@enepanbubiii 3akoH ot 20.07.2020 Ne 211-03
TpeOyeT MpeaoKeHHBIX U3MEHEHUN U IOTIOTHEHUH.

BrisiBisiercst, uro 3akononarens B OeaepanbHoM 3akoHe oT 20.07.2020 Ne 211-D3 cozgan
IOpUANYECKYI0 CcXeMmy OwuszHeca, HpHUOBUIBHYIO MpEXIe Bcero JUis oreparopa (puHaHCOBOM
1aTGopMbl — opraHuzanuu-mnocpeauka. OT GyHKIIMOHUPOBaHHS (UHAHCOBOH TIaT(GOpMBbl OaHKH
MOJIy4aloT BKJIAJbI, MaeBble (POHIBI HAPAIIUBAIOT aKTHBBI, OPOKEPHI 32 KOMHUCCHOHHBIE OKA3bIBAIOT
OpOKEpCKHUE YCIYTH, PEro3uTapuii OKa3bIBaeT JCTIO3UTAPHBIC YCIYTH, caM oreparop (GUHAHCOBON
1aTGOpPMBI MOTYYaeT TOXO/AbI, OKa3bIBask yCIyrH, MPelycMOTpEeHHbIE 3akoHOM. Ho Bce ykasaHHbIe
NpUOBUIM OAHOBPEMEHHO SIBIISIOTCS 3aTpaTaMHd, KOTOPBIC OIUTAYMBACT PO3HUYHBIA YaCTHBIN
uHBectop (morpedbutens (uHancoBeix ycuyr). Pepepanbubiii 3akoH oT 20.07.2020 Ne 211-03
MePErpy’KeH TPOMO3JKUMH KOHCTPYKIIUSMHU, COACPKUT U3JIUIIECTBA IO KOJIMYECTBY YYaCTBYIOIINX
B PEryJUPYEMBIX OTHOILIEHUSAX CYOBEKTOB, a TakKe HMeeT AucOanaHc Mo 00beMy CIOXKHBIX
00sI3aHHOCTEH, KOTOpPBI HE IOKPBIBACTCS YIOBICTBOPECHUEM OSKOHOMHYECKHX HWHTEPECOB
ucronHuTeNne 3Tux obs3aHHOcTed. [lpeanmaraercs psii  3aKOHOAATEIBHBIX TOJOXKEHHH U3
®enepanpHoro 3akona ot 20.07.2020 Ne 211-®3 3auMcTBOBaTH W HMHTETPUPOBATH B EAUHBIN
denepanbHblii 3akOoH «O coBepiieHMH (U3UUYECKUMH JIMIIAMH WHBECTHUIIMOHHBIX CHENOK B
MH(pOPMAIMOHHO-TEIEKOMMYHUKAITMOHHOW ceTu “UHTepHer”». B mpemnaraemom (denepaibHomM
3aKOHE CJEeAyeT 3aKpenuTh KOMIUIEKC TNpaBWUJI PETyJIMPOBAaHUS JUCTAHIMOHHBIX CHEJIOK
WHBECTHPOBAHMUSI B TPAJAMIIMOHHBbIE (DUHAHCOBBIE AaKTUBBI, B IIEHHBbIE Oymaru, B IU(POBBIC
(UHAHCOBBIC aKTUBBI, B TMPOU3BOJAHBIE (PMHAHCOBHIE AKTHBBI, 3aKIFOUAEMBIX U HCIOIHSIEMBIX
PO3HUYHBIMHU YaCTHBIMU WHBECTOpPaMU ((U3HMUECKUMU JIMIIAMH) B HHTEPHET-TIPOCTPAHCTBE.

Bo BTOopoM nmaparpade «Caesiku, 3aKj1H04aeMble U MCNOJHSIEMbIe ¢ MCIOJIb30BAHHEM
HHBECTUIMOHHON MIAaT(OPMbI» TpeThel TIaBBl pemIacTcs 3agaya KPUTHUYECKOTO aHaln3a
3aKOHOAATETBHBIX MPABUJI COBEPILIEHHUS CAENOK C UCIOIh30BAaHHEM UHBECTUIIMOHHOH TIaT(OPMBI.

OO6ocHOBBIBaeTCI HEOOXOJUMOCTh JIONOJHEHUS] WHBECTUIMOHHOIO 3aKOHOJATENbCTBA!
HopMma myHKTa | crateu 6 denepanbnHoro 3akoHa or 02.08.2019 Ne 259-®3 «O npusnedeHun
WHBECTHIIMI C UCTIOJIH30BAHUEM WHBECTUIIMOHHBIX TUIATPOPM» O MPEACIbHON CyMME MPUBJICUCHUS
WHBECTUIIMI B TEUYCHHE KAJICHIAPHOTO rojaa TpeOyeT KOHKPETHU3alMM B YacTU HOPUCTUKINN
WHBECTHIIMOHHBIX TUIATGOPM C MENbI0 PEryJupoBaHUsl JOJITOBOW HArpy3Kd TPHUBIICKAIOIIETO
nHBecTuMu nuna. Hopma myHkTta 1 crarbu 7 Ha3BaHHOTO 3aKOHA B LIENIAX CHU)KEHHUS PUCKOB
KPYIHBIX HMMYIIECTBEHHBIX TMOTEPh TpakJaH TpeOyeT KOHKPETH3allud B YaCTH FOPUCAUKIIANA
NesITeIbHOCTH MHBECTHIIMOHHBIX T1aTdopm. Hopma myrkTa 9 ctathu 13 Ha3BaHHOTO 3aKOHA JOJHKHA
OBITh YTOUHEHA ITyTEeM 3aKPEIUICHUS TIOJIOKEHUS O POCCUMCKON KPeIMTHOM OpraHu3aliu, B KOTOPOil
oTepaTOpOM MHBECTUIIMOHHOM MIaTPOPMBI OTKPHIBAETCS HOMUHAIBHBIHN CUeT (c4eTa). ITO MO3BOIUT
W I MHBECTOPOB, W ISl TOJy4YaTeledl WHBECTHIIMN CHHU3WUTHh PUCKA HMYIIECTBEHHBIX IOTEPD,
00yCIIOBJICHHBIE CAHKIIMOHHOW TOJIMTUKONW KOJUIGKTUBHOTO 3amaja B OTHOIICHWU Poccuiickoit
®denepanun. BeIsIBIEHO OTCYTCTBHE B HA3BAHHOM 3aKOHE TIOJIOKEHHUH O TIOPSIIKE U CPOKE BO3BpaTa
OlepaToOpOM HWHBECTUIIMOHHON IIATGOPMBI YaCTHBIM HHBECTOpPAM JIEHEXKHBIX CYMM, KOTOpPBIE
OCTalOTCS HA HOMUHAJIBHOM CYETE, TIOTOMY YTO B CHITY HE3aKJIFOYCHHS JIOTOBOpPAa MHBECTUPOBAHUS
u3-32 HeAoOopa CyMMBI TOJ WHBECTHIIMOHHOE MPEIJIOKEHHE TIEpPeBOJl JCHET IOJydaTeto
MHBeCTULINH HEe cocTosuics. [IyHKT 8 crathu 13 Ha3BaHHOTO 3aKOHA CIIEIyeT JOMOJHUTE: «Takoi xe
CPOK YCTaHaBIMBAETCS [JIs BO3BpaTa JICHEKHBIX CPEACTB HMHBECTOPOB, HaXOISAIIMXCS Ha
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HOMUHAJIBHOM CUeTe, KaKJJOMy MHBECTOpPY Ha €ro OaHKOBCKMI CUET NMPHU HE3aKIIOYEHUH JJ0T0BOpPa
MHBECTHUPOBAHUSI.

AprymMeHTHpyeTcs, YTO MOJOKEHUE 3aKOHOAATENs, KACAIOLIEeCs] CHM)KEHMSI B MHTEpecax
YACTHBIX MHBECTOPOB PUCKA MMYIIECTBEHHBIX MOTEPh MyTEM BBEACHUS (UHAHCOBBIX PAMOK I10
CyMMaM HHBECTHPOBAHHUS, JIOJDKHO CONPOBOXKIATHCS  OOS3aHHOCTBIO  MH(POPMALMOHHOTO
B3aUMOJICHCTBUS OINEpPAaTOPOB HMHBECTULMOHHBIX TuIatdopM, nelcTByromux B Poccuiickoit
Qenepaunn. Takoe B3aMMOIEHUCTBHE CIEAYET YpEryaupoBaTh, IMPHUMEHSSA JEINO3UTAPHO-
pEerucTpalMoHHy0 IUatGopMy B cOcTaBe clieluaabHOro cepBuca BeO-caiita banka Poccun, Ha
KOTOPOH JOJDKHBI PETUCTPUPOBATHCS U XPAHUTHCS JaHHBIC O (aKTax 3aKIIOYCHUS U WCIIOTHEHUS
YaCTHBIMM HWHBECTOPAMHU CHEJIOK C UCIOJIb30BaHUEM JIO00NW HMHBECTULMOHHON IJIaTQOPMBI,
neiictBytomeit B Poccmiickoit ®enepanuu. Taxxke nomyctuma ¢ukcanus (GakToB mepeBoa
JICHE)KHBIX CPEICTB YAaCTHHIMU MHBECTOpAMHU IO HMX CJeNIKaM Ha 3apyOe)KHble MHBECTULIMOHHbBIC
wiatgopmsl. JlaHHas FOpUAMYECKH 3HAYMMasi HH(OPMAIIHsI MOXKET ObITh MCIIOJIb30BaHa B KAUeCTBE
JI0Ka3aTeNbcTBA NpPU HEOOXOJUMOCTH 3allUThl MpPaB HWHBECTOpa B Cily4yae HX HapyIICHUS
MHOCTPAHHBIM I0JIy4aTeJIeM MHBECTHLMM. 1Ipy TakoM perynvpoBaHMM YaCTHBIA MHBECTOP MOYKET
ObITh N30aBJIeH OT 00S3aHHOCTH J1aBaTh 3aBEPEHHSI ONIEPATOPY HHBECTULIMOHHOM TIaT(HOPMBI O TOM,
4TO COOJIIOAAET OTPAaHUUYEHUS IO CyMMaM HHBECTUPOBAHUS.

BrisBisiercst ucbanaHc MHBECTUIIMOHHBIX PUCKOB: MOJTy4YaTellb WHBECTHUIIHM, 3asBIISIOMINN
TOJIBKO Ha CJI0BaX MHUHUMAJIbHO HEOOXOAMMYIO JUISl €r0 MHBECTHIIMOHHOIO NPEJIONKEHUSI CYMMY
BJIO)KEHUH, PUCKYET MEHbIIE, YeM HHBECTOP, KOTOPBIM peanbHO MEPEBOAUT CBOM JEHbIM Ha
HOMUHAJIBHBIA CYET ONepaTropa MHBECTUIIMOHHOW IUIaTGOpPMBI. YKa3aHHBIM TUCcOANaHC SBISETCS
HEraTHBOM JJIsi MHBECTULIMOHHOTO 000pOTa, MOCKOJIBKY HapylnaeT 0a30BbIA MPUHIUI PAaBEHCTBA
CTOPOH B MMYILECTBEHHBIX OTHOUICHUSX. DTOT AUCOANAaHC CIIeqyeT 3aKOHONATEeNIbHO YCTPaHUTh. B
YaCTHOCTH, B Ha3BAaHHOM 3aKOHE MOXXET OBbITh yCTAHOBJIEHAa OOS3aHHOCTbH JIMIIA, MPUBJIEKAIOLIETO
MHBECTUIIMH, B CIIy4ae HECOCTOSBIIEIOCS MHBECTULIMOHHOIO IIPEMIOKEHUS YIIATUTh UHBECTOPY
HeycTolKy. Hampumep, Ha 3a4MCIEHHYIO Ha HOMHUHAJIBHBIM CUET OlepaTopa WHBECTUIMOHHOU
maT¢hOpMbI HHBECTOPOM CYMMY YIUTATHTH MPOIICHTHI B pa3Mepe 72 KiroueBoi ctaBku banka Poccun.

[Ipennaraercs B3aMMO/I€CTBHE YUaCTHUKOB WHBECTHIIMOHHOM MIaT(OPMBI OCYIIECTBISATH B
pamKax eIMHOr0 JIOTOBOpa, B KOTOPOM B KayeCTBE CTOPOH OyAyT BBICTYNATh ONEPATOp IIaT(HOPMBI,
WHBECTOP, IPHUBJICKAIOIIEe WHBECTULUU JUIO. ENWHBIA 10roBOp TEXHOJIOTUYECKHU JOJKEH
UCIOJIHATHCS HA MHBECTHLIMOHHOW MaTopMe MO aNrOpUTMY CMapT-KOHTPAKTa. DTO IO3BOJIUT
ABTOMATUYECKH TMPOBOJAMUTH JICHEKHBIE IEPEBOAbl U BECTH YYET MAAHHBIX O KaXXIOM JTare
UCIIOJIHAEMOM C HCIOJNIb30BAHMEM WHBECTULMOHHOM IUIAaT(GOPMBI CHETKM Ha JEHO3UTApHO-
perucTpaiioHHoi I1uatgopme, (YHKIMOHHPYIOUIEH B KadyecTBE CIELHUAIBHOTO 3JIEKTPOHHOTO
cepBuca Ha BeO-caiite banka Poccun. @ukcanuio GpakToB 3aK/II04aeMbIX U UCIIOIHSIEMbIX C/IEJIOK B
MHBECTULIMOHHOW  TuiaTpopMme  cileayeT  OCYHIeCTBISATh B  CHUCTEME  IMOJIUCYOBEKTHOIO
FOPUCTUKITMOHHOTO OoK4YeiHa. B cxeMy monmcyObeKTHOTO OJIOKUeHA JOJIKHBI OBITh O0BEMHEHBI
6 cyOBeKTOB, IEHCTBYIOIUX Ha Tepputopuu Poccuiickoit denepamnuu, a MMEHHO: HHBECTOD;
noydatens uHBecTuinii; Munmudper Poccun (mopran «['OCYCIIYT'U» ¢ nuaHbIM KaOWMHETOM
uHBecTopa — (usmueckoro nawuia); denepanpHas HanoroBas cinyxkOa (mopran ®HC ¢ nuyHBIMU
KaOMHeTaMH  IOpUIUYECKMX JIMII W  HMHAWBUIAYaJbHBIX MpeIIpUHUMATENel: omeparopa
MHBECTULIMOHHOM TUIaT(OPMBI, NMPHUBIIEKAIOLIETO WHBECTULIUH JIMIIA, MHBECTOPA — FOPUIMUYECKOTO
muna); bank Poccun (Be6-caiit banka Poccuu ¢ peno3urapHo-peructpainoHHON miaTtdopMoil s
(uKcalluy JTaHHBIX O COBEPIIAEMBIX CIIEIKaX C HMCIOJH30BAHHEM WHBECTHIIMOHHOW TIaT(opmbl);
Bepxosusiii Cyn Poccuiickoit ®@enepanun (BeO-cepBep Cyaa co crnenuaibHbIM (YHKIIHOHATIOM
XpaHEHUs] JAHHBIX IO COBEPIIAEMBbIM JUCTAHIIMOHHBIM HWHBECTUIIMOHHBIM CJEJIKaM Tpa)iaH).
B3aumopeiicTBue B paMkax MoJMcyObeKTHOTO IOPUCAUKIIMOHHOTO OJIOKUYEiTHA MO3BOJIET KaXKIOMY
CyOBEKTY OJHOBPEMEHHO IMOJYy4aTh IOCPEACTBOM HHTEPHET-CBSI3M Ha OECCPOYHOE XpaHEHHE
MOJIHYIO U IOCTOBEPHYIO MH(OPMALIUIO 0 KaXKIOMY 3Tally COBEpIIaeMON TUCTaHIIMOHHO-IIU(PPOBOI
WHBECTULIMOHHOM CHEJKU B PEKUME OHJIAMH.
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B Tperbem maparpage «MHBeCTHUHOHHBIEC CIEJIKH, 3aKJII0YaeMble H HCIOJHAEMBbIE €
0CO0BIMM KPHNTOO0OBEKTAMW» TPEThEU IJIaBbl PEIIACTCS 3aJladya KPUTHYECKOrO aHalIu3a MpaBUIl
COBEpPIICHHS] HHBECTUIIMOHHBIX CIEJIOK C IIU(POBBIMU MPaBaMU U IIU(PPOBBIMH BATIOTAMHU.

Jloka3piBaeTcs, 4TO  HETaTUBHBIM  JUJII ~ MHBECTHIIMOHHOTO  000poTa  sIBIsieTCA
OeccoaepKaTelbHOCTh M HECOOTBETCTBHE CMBICIY PEryJIUPYEMbIX OTHOIICHHH ILIEHTPaIbHOTO
TEpMHHA, BbIHECEHHOr0 B Ha3zBaHue denepanbHOro 3akoHa — «UGPOBbIE (MHAHCOBBIC AKTUBBIY.
CrnoBo «u(poBbIe» HE MMEET PEAbHOTO COJIEPXKATENBbHOrO 3HAa4YeHUs. TepMuH «()UHAHCOBBHIE»
Hure 3aKOHOJATeNieM HE PACKphIBAaeTCs M HE HMMEET OTHOIICHMSI K PEryJIupoBaHUI0 000poTa
KPUNITOOOBEKTOB, MPU 3TOM 3aKOHOAATENh JOMyCKaeT Oe3/IeHEKHBINH OapTepHBII OOMEH OJHUX
aKTUBOB BCTPEUYHO HA JpYrue AaxkTUBbL. TepMHH «aKTHBBD» OJHOOOKO MNpHUBA3aH K MO3ULIUU
HWHBECTOPa, KOTOPBIM, BIIOKUB JIEHbI'M, IMOJy4aeT BO BIIaJIcHUE HEKue akTuBbl. Wraopupyercs
MO3UIMUS [TOJIydaTeNsl MHBECTHUIIN, Y KOTOPOrO BO3SHHUKAET 0053aTeIbCTBO, YPABHOBEIIUBAIOIIEE TE
KE caMble aKTHBbBI, KOTOPBIE «IIOJIY4YacT» HMHBECTOp. B KauecTBe KIIIOUEBOrO IMOHATHUSA, KOTOPOE
JOJKHO OBITH BBIHECEHO B Ha3zBaHue DenepalibHOTO 3aKOHA, BMECTO CIIOBOCOYETAHUS «IIU(PPOBBIC
(MHAHCOBBIC aKTHUBBI» CIIEyeT 3aKPEIHTh <«AJICKTPOHHBIC OKBHBAJICHTHI O005S3aTEIBCTB U
TpeboBanuit». Takas neuHULINS IOPUINYECKHU TPO3PaYHa U IOHATHA, TOYHO PACKPHIBAET CYIIHOCTD
PETYJIIMPYEMBIX OTHOIICHHH W (YHKIMOHAIBHOE TpPEJHA3HAYCHHE CAaMHUX KPUNTOOOBEKTOB —
HKBHUBAJIEHTOB 0053aTENbCTB U TPEOOBAHHUIA.

OOO0CHOBBIBACTCSA, YTO IIpaKTHYecKass oOTpaboTka moyiokeHnit denepaabHOr0 3aKOHA
«O uudpoBbIX (PMHAHCOBBIX aKkTUBaxX» B TeueHue 2023—2025 rr. 10KHA OCYIIECTBIATHCS HA OCHOBE
CMapT-KOHTpakToB. HeoOxoammo pa3paboTaTh TUIIOBBIE CMApT-KOHTPAKTHI — MAOJIOHKI (IOTOBOP O
MPUOOPETEHUU YTUIMTAPHOTO LHU(PPOBOro mpaBa, AOTOBOp oOMeHa UUGPOBBIX (PUHAHCOBBIX
aKTUBOB, LIM(POBON BaIIOTHI, €IUHBIA JOIOBOP MHBECTOPA, MOIYyYaTeasl UMHBECTULIMH, OnepaTropa
oOMeHa aKTHUBOB, oOmeparopa HHMOPMAIMOHHOW CHCTEMbI) M HA4aTh HMX M[PUMEHEHHE IO
IAJIOTUPOBAHUEM U B PErYJIATUBHOU «riecouHue» banka Poccun.

I'maBa 4 «Cucrema rapaHTHii M 3alIUTHl NPaB YYACTHUKOB [MCTAHUMOHHBIX
HHBECTUIMOHHBIX caejoK B Poccuiickoii Deaepaumu» BiiIOYaeT Tpu maparpada. B mepBom
naparpage «IIpaBoBble TrapaHTMH COOJIOJEHUS] B3aMMHBIX MHTEPECOB Y4YaCTHHKOB
AUCTAHIIMOHHBIX HHBECTULHHMOHHBIX CIEJOK» YETBEPTOM IJIaBhl pemaeTcs 3aaada GopMupoBaHus
CUCTEMBbI TapaHTUH COOIOJIEHUS B3aUMHBIX HMHTEPECOB YYACTHHUKOB JAMCTAHIIMOHHO-IM(POBHIX
MHBECTUIIMOHHBIX CIENIOK, COCTOSIIEN U3 0COOBIX (PYHKIIMOHAIbHBIX 3JIEMEHTOB.

PaspabatbiBaeTcsi cucTemMa rapaHTUi COONIOJEHUS B3aMMHBIX HMHTEPECOB YYaCTHUKOB
JTUCTAaHITMOHHO-IIM(POBBIX MHBECTUIIMOHHBIX CIIEJIOK B COCTaBE D (DYHKIIMOHAIBHBIX DJIEMEHTOB:
pa3BUTOE TPaXJAaHCKO-TIPABOBOE PETYIMPOBAHUE; PabOTOCHOCOOHBIN HWHCTUTYT (DHHAHCOBOTO
oMmOyncmeHa; 3(QGEeKTUBHOE PETYIHMPOBAHUE JAHHOTO CErMEHTa PBIHKA IEHTPAJIbHBIM OaHKOM;
3¢ (heKTUBHOE 3aKOHOJIATENIbHOE PETYIUPOBAHUE IOPUCAUKIIMOHHOW W HEIOPUCIUKIIMOHHON Gopm
3alUThl TPAKIAHCKUX TMpaB; MepeloBble MHPOPMALMOHHBIE TEXHOJIOTUH COBEPIIEHUS CHCNOK U
3allUTHI TIPAB.

O60cHOBBIBaeTCS MPEUIOKEHUE O JOMOJHEHUH MPEeANPUHIMATEIBCKOTO 3aKOHOJaTeNbCTBA
B 4YacTW pacuIupeHus cdepbl OTHOIIEHUH, MpelycMaTPUBAIONIUX PACCMOTPEHHE OOpalieHui
3asiBUTENIEH 110 MOBOAY 3alllUThI UX MpaB (PUHAHCOBBIM YIIOJIHOMOUYEHHBIM. [IpennoxkeHo pacmpuTth
cocTaB OOpallleHUul 3asBUTENEH, BKIIOYMB IUCTAHIIMOHHBIE WHBECTHIIMOHHBIC CHETKU, KOTOpPHIE
3aKJIIOYAOT W UCHOJHAIOT (uU3MyYecKue JMla: J00aBUTh OTHOIICHHS WHBECTUPOBAHUS C
MCIOJIb30BaHNEM (PMHAHCOBBIX MIIATHOPM, HHBECTULIMOHHBIX TIaT(HOpM, HHPOPMAITMOHHBIX CHCTEM
MPU 3aKIIOYCHUHM W HCTIOJHEHUW CHENIOK C YTHIMTApHBIMU ITUGPOBBIMH TpaBaMH, ITU(POBBIMHU
(¢buHaHCOBBIMU  akTUBaMu, LUdpoBol  BamoToil. OmepaTopsl  yKa3aHHBIX  MIATHOPM,
po¢eCCHOHAIbHBIC YYACTHUKH PHIHKA — HHBECTUIIMOHHBIE TTOCPETHUKH, TTOTYyIaTeId MHBECTULINIA
JOJKHBI  B3aMMOJICHCTBOBAaTh C ()MHAHCOBBIM YIOJTHOMOYEHHBIM B CWJIYy 3akoHa. B cocrae
apOUTPaXKHBIX CYIOB MpeJUIaraeTcsl BBIACIUTDH ClieUalbHbIEe CyJeOHbIE COCTaBbl IJIS pa3pelIeHus
CIIOPOB MEX/1y YYaCTHUKAMHU YKa3aHHOW cepbl MPaBOOTHOIIEHHUH. 3aKOHOAATENHCTBO B 3TOM YaCTH
MpeAJIaraeTcsl JOTOJHUTh TOJOKEHUSIMH 00 005S3aTeTbHOM JOCYAeOHOM OOpalieHud 4YacTHOTO
WHBECTOpa K (DMHAHCOBOMY YIIOJIHOMOUYEHHOMY, TPU HECOTJIACHH TPaXKIAHWHA C BHIHECECHHBIM
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Pemenuem oH BopaBe oOpaTUTHCS B apOUTPaXHBIN CyA. AHAJOTHYHOE IMOJIOKEHHE TOJHKHO OBITh
3aKperyieHo 3aKoHoAaTeleM B OTHOIICHWM allbTePHATUBHONM (OPMBI  3alIUTHl MpaB —
HEIOPUCAUKIIMOHHOTO IpoLiecca.

ApryMeHTHpYyeTCs, YTO B JUCTAHIIMOHHBIX MHBECTHIIMOHHBIX CHIEIKaX ClIeAyeT MPUMEHSThH
M (poBOM MHCTPYMEHTAPUI y4dacTHs B CHEIKAX M 3allUThI CTOpOHaMH cBouX mpas. [ludpooit
MHCTPYMEHTapui  JOJDKEH  BKJIIOYAThb  JMCTAHIMOHHBIE  KOMIIBIOTEPHBIE  TEXHOJIOTHH,
o0ecreYnBaroIIne, BO-IIEPBbIX, yJATICHHBIE CIIOCOOBI COTIACOBAHMSI YCIOBUI U COBEPILEHHS CaMOM
WHBECTUIIMOHHON CHEIKHW MyTeM 3aKIIOUYEeHHUS U HCIIOJIHEHUS CMapT-KOHTPAaKTa; BO-BTOPBIX,
CTaHJAPTHU3UPOBAHHOE IMPETEH3MOHHOE OOpAIICHUE CTOPOHBI CAEIKU (AIIEKTPOHHBIN MIalbloH) C
BO3PXEHUSAMH OTHOCHTEIBHO TOBEIEHHUS KOHTPAareHTa; B-TPETbHUX, B CHUTYyallMH JallbHEHIIEero
pa3BUTHS KOH(IMKTA OSIIEKTPOHHBIA INAOMOH oOpamieHus CyObeKTa MO MpOoLeaAype 3aIlUuThI
HapymeHHbIX nipaB (bank Poccun, punancoselit omOyacmen, Cyn). [Ipumenenue 3Toro nugpoBoro
MHCTPYMEHTApHs M03BOJIUT 3()(PEeKTHBHO (HYHKIIMOHMUPOBATH BCEM JIEMEHTAM CUCTEMBI FapaHTHH.

Bo BTOpoM mnaparpage «/loroBopHble KOHCTPYKLUMH CAEJOK, HCHOJb3yeMble s
MHHUMH3AUUH KOH(INKTOB B AMCTAHUMOHHBIX WHBECTHIHOHHBIX OTHOIIEHHAX)» UYETBEPTOU
TJIaBhI pelIaeTcs 3a7ayua BeIICICHUS JOTOBOPHBIX KOHCTPYKIIUM, KOTOPbIE CIEAYET UCIIOIb30BATh IO
0cOOBIM MH(OPMALMOHHBIM TEXHOJOTHAM Ui MHHUMHU3AIUH KOH(IMKTOB B WHBECTUIIMOHHBIX
OTHOIICHHUSAX U CIENIKaX.

O6ocHOBBIBaeTCA HEOOXOAUMOCTh BBIJICICHUS Ha 3aKOHOJATEIbHOM YPOBHE B OTHOIIECHUU
peryiupoBaHusi KpUNTOOOBEKTOB B COCTaBE HWHCTUTYTa JOTOBOpHBIX o0si3arensctB 'K PO
CyOMHCTUTYTA: U(POBBIE MpaBa (yTHIUTapHbIe HU(POBEIE TpaBa, UPPOBbIC (HUHAHCOBHIC aKTHBHI,
uudposas Bamtora). [Tynkt 2 crateu 51.3 @enepanbaoro 3akoHa oT 22.04.1996 Ne 39-03 «O pbiHke
[EHHBIX OyMar» MpeJIoKeHO JAONOIHHUTh, BKIIOYMB B COCTAB MPEAMETa JOrOBOpa Pero muppoBbie
npaBa (yTUJIuTapHble IU(POBBIC MpaBa, HudpoBbie (GUHAHCOBBIC AKTUBHI, IU(POBas BAIOTA).

ApryMeHTHpYETCS, YTO CICNKH perno ¢ Oe3I0KyMEHTApHBIMH IEHHBIMH OymaramMu |
KPUNTOOOBEKTaMHU CIIElyeT OTpakaTb B AJIEKTPOHHON CHCTEME OpraHM3aTopa TOPrOBIU IyTEM
OJIOKYEH-B3aMMOJICHICTBUSI — BHECEHUS CBeJIeHUMM o0 (aKkTax B paCHpeleleHHbId peecTp.
OObenrHeHNe YYaCTHUKOB MHBECTHUI[MOHHBIX CHIEIOK B €IMHYIO, paclpeieieHHYI0 MO y3lIaM U
CyOBbEKTaM CHUCTEMY MpEAOCTaBISET, BO-NIEPBBIX, BO3MOXHOCTh ONEPAaTUBHO (DUKCUPOBATH BCE
IOpUanYecKkue (DakThl; BO-BTOPBIX, CHOCOOCTBYET Ppa3BUTHIO MPABONOPSAKA U  OTKPHITOCTH
JeSITEIbHOCTH CYObEKTOB MHBECTULIMOHHBIX OTHOILIEHUH 3a CUET aBTOHOMHOIO 0OMEHa JaHHBIMHU U
UX XpaHEeHHUS.

BriaBisieTcss OTCyTCTBME B POCCHHMCKOM IPABOBOM CHUCTEME KOJUIM3MOHHOW HOPMBI O
JMKBUAALMOHHOM HETTUHIE TPUMEHHUTENIBHO K HernonMeHoBaHHOMY B 'K P® norosopy pemno. Koraa
JTAHHOE COTJIAllIEHUE MEKy CTOPOHAMHU HE JIOCTUTHYTO Ha MPaKTHUKE NIPUMEHSIETCS] HOpMa MyHKTa 1
crarbu 1211 I'K P® o npumeHeHHH npaBa CTOPOHBI, OCYILECTBISAIONIEN OCHOBHOE HCIIOJIHEHHE 110
norosopy. [Ipennaraercs nonoaHuts ctarbio 51.3. degepanbHoro 3akoHa ot 22.04.1996 Ne 39-03
«O pbIHKE IIEeHHBIX OyMar» MyHKTOM 22 B cieyrolei penakuuu: «22. B ciyyae yyactus B A0roBope
PErno MHOCTPAHHOTO JIUI[a B KAUECTBE CTOPOHBI JJOTOBOPA, €CJIM MHOE HE MPETYCMOTPEHO HACTOS UM
(benepaabHBIM 3aKOHOM WIIH JIPYTUM 3aKOHOM, TIPU OTCYTCTBUH COTJIAILIEHHS CTOPOH O MO yIekKAaIeM
MIPUMEHEHHUIO MTPaBe K JJ0rOBOPY MPUMEHSETCS TPABO CTPAHBL, I7Ie HA MOMEHT 3aKJII0UEHUs 1I0T0BOpa
HAaXOJUTCSI MECTO KUTEJIBCTBA MJIM OCHOBHOE MECTO JI€ATEIbHOCTU CTOPOHBI, KOTOpasi OCYLIECTBIISET
HCIIOJIHEHHUE, UMEIOIIee pellarollee 3HaYeHUE ISl COJepKaHMs 10r0BOpa, — MOKYyHaTess o epBoi
4acTH JOrOBOpa peno».

Jloka3piBaeTcs, 4YTO Ha OCHOBE IU(POBBIX TEXHOJOTMA MOYKHO OpraHu30BaThb U
periaMeHTHpPOBaTh 000POT MHBECTHIIMOHHBIX OOBEKTOB TAK, YTO PE3KO CHUZUTCS OCTPOTA MPOOIJIEMBI
3alUTHI TIPaB BBUY OY€Hb HU3KOW BEPOATHOCTH UX HapylueHus. [Ipenaraercs B TUCTaHIIMOHHBIX
MHBECTULIMOHHBIX CJIEJIKaX MPUMEHSTH MPaBOBbIe KOHCTPYKIIMHU, CIIOCOOCTBYIOIIME MUHUMH3AINU
KOH(JIMKTOB B MHBECTULIMOHHBIX OTHOIIEHUSX: JIOTOBOPHI pero U 3¢ckpoy. O60CHOBaHO, UTO HAPAILY
C 3TUM COYeTaHHE MNPOPUIAKTHYECKUX IMOIXOAOB K CIy4asM HEHUCIIOJIHEHHUS O0513aTeNbCTB
YYaCTHUKAMU JTUCTAaHIIMOHHO-IIM(PPOBBIX WHBECTUIIMOHHBIX C/IEJIOK M OJHOBPEMEHHO IMOAXO0JI0B K
npobiemMe 3alMThl UX TpaB 00s3aTeNbHO IS JAaHHOM OUCTAHIIMOHHOW IpenrpUHUMATEIbCKON
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nestenbHOCTH. Yem Oonble ycuianii OyAeT CKOHLEHTPUPOBAHO HAa MPEBEHTHBHBIX Mepax, TeM
MEHbIIIE B UTOre 00pa3yeTcsi B3aMMHBIX KOH(UIMKTOB, B TOM YHCIIE pa3peliaeMbIX B cyae. B cocrase
U(POBBIX TEXHOJOTUN NPEBEHIMHM HAPYIICHHH HCHOJHEHUs O005A3aTeNbCTB M OAHOBPEMEHHO
3alUThI IPaB JIOJIKHBI IPUMEHATHCS B COUETAHUU MOJIMCYObEKTHBIN IOPUCAUKIIMOHHBIN OJI0OKYENHH
U CMapT-KOHTPAKTHI, A pepeHnrpoBaHHbIe IO CYyObEKTaM U 00bEKTaM UHBECTUPOBAHUS (JJOTOBOP
O IPHUOOPETEeHUH YTHIUTAPHOIO LU(PPOBOro IpaBa, JOTOBOP O NMPHOOPETEHHH, JOrOBOpP OOMEHa
U POBBIX (PMHAHCOBBIX aKTHBOB, IIU(PPOBON BAIIOTHI, €AWHBIEC JOTOBOPHI HHBECTOPA M MOJTydaTes
MHBECTULIMH ¢ onepaTopoM oOMeHa akTUBOB, C OIIEPaTOPOM MH(POPMALIMOHHOMN CUCTEMBI).

BHocutcst mpeioxkeHne JOMOTHUTh HOpMY a03ana 3 ¥ U3JI0XKUTh MyHKT | crateu 926.1.
I'K PO B cnienyronieit pegakiuu: «J1oroBop 3cKkpoy MoJIEeKUT HOTAPUAIBHOMY yIOCTOBEPEHUIO, 32
UCKJIIOYEHHEM  CIIy4yaeB JICTIOHHUPOBAHUSA O€3HANMYHBIX JICHEKHBIX CPEICTB W (WIH)
0€310KyMEHTAapHBIX LIEHHBIX Oymar, HU(GPOBBIX MPaB, YTUIMTAPHBIX LUU(POBBIX MpaB, LHU(POBHIX
(¢uHAHCOBBIX aKTUBOB. B ciywae, mpeaycMOTpeHHOM (eaepaibHbIM 3aKOHOJATEIBCTBOM  HITH
COIJIAIIEHUEM CTOPOH, JOrOBOP ACKPOY MOKET OBbITh 3aKJIFOYEH B NMPOCTONH MUCBMEHHOW (hopme C
HCIOJIb30BaHUEM HH(OPMALMOHHOM CUCTEMBI PACIPEAEIECHHOIO PEecTpa B LENAX HCIIOIHEHUS
00s3aTeNIbCTB 10 Iepefade  JICHEXKHBIX  CPEACTB U JICIOHMPOBAHHOI'O  UMYIIECTBA
(6e310KyMEHTapHBIX IIEHHBIX Oymar, HU(POBBIX MpaB, YTHIUTAPHBIX MUPPOBBIX MPaB, HUPPOBBIX
(MHAHCOBBIX aKTHBOB) B aBTOMAaTH4YecKoM (0€3 y4yacTHs YeIOBEKa) PEXHME B COOTBETCTBUU C
npaBUIaMyA HHPOPMALMOHHOW CUCTEMBI, yCTAaHABIMBAEMBIMH €€ OIIEPATOPOM — ICKPOY-ar€HTOM.

B Tperbem maparpage «I'pamxaaHcko-IpaBoOBasi MOAEJb HA/JIEKAIIEr0 MCIHOJHEHUS
00513aTeJIbCTB YYACTHMKAMM JAUCTAHIMOHHBIX HHBECTUIHOHHBIX CAEJI0K M 3aIIMThI UX MPaB»
YeTBEPTO IVIaBbl pelaeTcs 3ajaya NOCTPOSHHsI IPakJaHCKO-IIPAaBOBOM MOJENH MperyNpesKaeHUs
HEUCIOJHEHUS 0043aTeNbCTB yUaCTHUKAMU MHBECTULIMOHHBIX CAEJIOK U 3alllUThI UX NPaB KaK CTOPOH
TaKUX CHEJIOK.

AprymMeHTHpyercs, 4YTO CIO0XHOCTH M TPOTUBOPEUUsl CYAEOHOro IpaBOIPUMEHEHMS,
KOTOpbIE ObUIM 00YCIIOBIIEHBI OTCYTCTBUEM JIETUTUMHOCTH HEKOTOPHIX 00BEKTOB MHBECTHPOBAHUS,
a TaKKe OTCYTCTBUEM IOPUAMYECKOr0 MeXaHM3Ma (PHUKCAUU NPHUHAUIEKHOCTH KOHKPETHOMY
CyObEKTy TOrO MM HWHOrO OO0bEKTa WHBECTHPOBAaHUSA, TMPEOoOieHbl. B  oTedecTBeHHOM
3aKOHOAATENIbCTBE Ul 3alUTHl MPaB M 3aKOHHBIX MHTEPECOB MHBECTOPOB M MHBIX YYAaCTHUKOB
JUCTAHLIIMOHHBIX ~ MHBECTHULMOHHBIX OTHOLIEHWH JIETUTUMHUPOBAH psijJ MaTepUalbHO- H
MIPOLIECCYaTIbHO-TIPaBOBBIX KOHCTPYKIMM. IIpm 3TOM 000CHOBaHO, 4TO KOHQUIMKTHI, TeM Ooisee
NIEPETEKAIOIINE B CY/Ibl, HEFaTUBHO BIMSIOT HAa Pa3BUTHE MHBECTULIMOHHBIX OTHOLIEHUM B UHTEPHET-
IIPOCTPAHCTBE, MOCKOJBKY TOPMO3ST O0OPOT OOBEKTOB MHBECTHPOBAHUS, 3aMEMJISIOT CKOPOCTh
pa3BUTHs SKOHOMHKH B 11eloM. KpoMe Toro, B 3TH OTHOILIEHMS BOBJIEKAIOTCS BCe OoJiee HIMPOKHE
Macchl HaceJIeHUs: M0 HalIMM OIIEHKaM, TOJIbKO Ha MocOupxe yacTHbIMU MHBecTOpamu B 2022 T.
OTKpBITO yxe Oosee 18 MiH Opokepckux cueroB. B 3Tol CBSI3M KOH(JIMKTHI Y4aCTHUKOB
WHBECTUIIMOHHBIX OTHOIIEHUN YpEBAThl BO3pPACTAHUEM COL[MAILHON HANPSKEHHOCTH.

OO6ocHOBBIBaeTCS, UYTO HEOOXOAMMO M  BO3MOXKHO Ha OCHOBE COBPEMEHHBIX
MH(OPMALIMOHHBIX TEXHOJOTUH TaK OpPraHHU30BaTh U PErIaMEHTUPOBATh 000POT OOBEKTOB
MHBECTUPOBAHUS B MHTEPHET-IIPOCTPAHCTBE, YTOOBI PE3KO CHU3MJIACh OCTPOTA MPOOJIEMBI 3aIUTHI
IpaB BBHJIY HEBO3MOXHOCTM WX HapyueHus. VHTerpanuoHHOe coueTaHHE MPEBEHTHBHO-
NpopUIAKTUYECKUX TOAXOJOB K MpoOieMe HEeHCIONHEHHs 00s3aTelnbCcTB  YYaCTHUKAMU
JTUCTAHIIMOHHO-IU(POBBIX WHBECTHUIIMOHHBIX CIIEJIOK W OJHOBPEMEHHO MOJXOJO0B K IMpolieme
3alIMTHl  MpaB d3TUX YYAaCTHUKOB IMpPEJACTABISAETCS 00sA3aTeNbHBIM  JUIS  JUCTAHIIMOHHOU
MpeANPUHUMATEIbCKOM e TENbHOCTH, OCYHIECTBIISIEMON B MHBECTUIIMOHHOM cerMenTe MHTepHeTa.
Yem Oomplie ycuiui OyJeT CKOHLIEHTPUPOBAHO HA NMPEBEHTHUBHBIX MEpax, TEM MEHbIIE B HTOTe
oOpa3yercs B3aUMHBIX KOH(JIUKTOB, B TOM YHCJIE pa3peliaeMbiX B cyne. B kauecTBe cOBpeMEHHBIX
MH(GOPMAIIMOHHBIX TEXHOJOTMH Ui NPEBEHIUH HapyIIeHWH M OJHOBPEMEHHO 3alllUThl MpaB
JOJKHBI TIPUMEHATHCS B COUETAHUHM TEXHOJIOTUS PACIpEesIeHHOro peecTpa (MOIMCYyObEeKTHBIN
IOPUCIUKIIMOHHBIN OJOKUYEHH) M TEXHOJIOTUSI CMAPT-KOHTPAKTA.

PazpabaTbiBaeTcs HOBOE HOTApHAIIbHOE ICHCTBHE M HOBAsI TPABOBAsi KOHCTPYKIIMS Mepeadn
BEUIM B 3aJIOTOBBIA JIENO3UT HOTapuyca B COYETAHUM C HENPEPBIBHOM BUICOTpaHCIALUEH
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(aKTUYECKOTO PACIIONIOKEHHUSI M COCTOSHHUS TpeaMera 3ajora. IIpaBoBas KOHCTPYKIIHS
HOTapHaJIbHOTO BeO-3ayiora — oOecnedeHus: 00s3aTeIbCTB — IO3BOJSET MHHHUMH3UPOBATH
reorpaUuecKue TEpPEeMEIICHHUS 3aJIOTOBBIX TPEAMETOB (CIUTKH JParoleHHBIX METaJlIOB,
JparolieHHbIe KaMHU, HAaJUYHAs BAJIIOTa, HHbIE MaTEepUAIbHBIC IIEHHOCTH), TIOCKOJIbKY TOI00HBIC
Be0-3QJI0TOBBIC SIYCWKH B JICTIO3UTE HOTApHUyCca MOTYT OBITh OPraHW30BaHbl, B YACTHOCTH, B
XpaHWJIMIIAX Pa3JIMYHbIX KPEAUTHBIX OpraHu3anuii, aenoszutapuen. IlosydyaTenb MHBECTUIIMH B
TaKOW CUTyallud He OyJeT MpUBS3aH K 3aJIOTOBOW BEIW, C 3aJIOrOJaTelieM OH TaKKe MOXKET
MOJICPXKUBATh OOIIEHHE IUCTAaHIUOHHO. [Ipemmaraercs B 5TOM JISTUTHMHOM KaHaje CBS3H
HOTapuyca BMECTE C HENPEPHIBHO TPAHCIHPYEMBIM BUICOM300pKEHUEM BEIllU, HAXOSIIEHCS B
3aJ10re, HEMPEPHIBHO TPAHCIMPOBATh TEKYIIYI0 PHIHOYHYKO CTOMMOCTh NpeaMera 3aiora. JlaHHbie
CBEJICHUS MPEIJIaracTcsl Ha JOTOBOPHBIX Hayajaax MPEJOCTaBIIATh TAKKE M0 MHTEPHET-CBA3U OT
PO¢E€CCHOHAIIBHOTO OIECHIITUKA.

CdopmupoBana rpa)IaHCKO-TIPABOBasi MOJEIh HAJUICKAIETO WCIIOIHEHUS 00s3aTeNbCTB
YYaCTHUKAMU HWHBECTULMOHHBIX CJIEJIOK M 3allUThl MX I[paB, HMHTEIPUPYIOIIAs] B CHUCTEMHOM
B3aMMOCBSA3U DSl CHEUUAIBHBIX 3JEMEHTOB. BO-MepBbIX, rOCYIapCTBEHHO-YACTHOE IMAPTHEPCTBO,
MPUMEHIEMOE Il CO3JIaHUsl €IMHOW YHUBepcalbHOM IH(poBoM T1UIATGOPMBI I YACTHBIX
WHBECTOPOB. BO-BTOPHIX, MpUMEHEHHUE B TEYCHHE 3 JIET IKCIIEPUMEHTAILHOTO ITPABOBOI0 PEKUMA JIJIS
OCYILIECTBIICHUS JAUCTAHIIMOHHO-IIM(PPOBBIX HHBECTUIIMOHHBIX CHENOK. B-Tperhux, HaboOp cmapt-
KOHTPakToB, NU(M(HEepeHIMPOBAHHBIX IO CYOBEKTaM M OOBEKTaM HHBECTHPOBAHHSA. B-deTBepThHIX,
CHelHalbHble  MPAaBOBbIE  KOHCTPYKIMH, UCIOJb3yeMble JJS  JTHUCTAHIMOHHO-IU(POBHIX
WHBECTUITMOHHBIX CIETIOK. B-TIATHIX, MONHCYOBEKTHBIN FOPUCIUKIIMOHHBIN OJIOKUEITH, pean3yeMblid
IO IIECTUY3JIOBOM cXeMe B3aMMOJCHCTBHS 2 YaCTHBIX U 4 MyOIMYHBIX CYOBEKTOB HA TEPPUTOPHUH U
oz ropucaukuuen Poccuiickoin @enepanuu. B-mecTsiX, KOMIUIEKC CIIEHIAAIBHBIX MEP U YCIOBUU
MPEBEHIIMHM TOTCHIMAIbHBIX KOH(IUKTOB MEXAYy YYaCTHHUKAMHU JAUCTAHIIMOHHO-IIU(POBHIX
WHBECTUITMOHHBIX CICIIOK, CHCTEMHBIN Ha0Op CIIOCOOO0B 3alUTHI UX PAB.

B 3ak/l04eHMM HayuyHbIE pPe3YyNbTaThl JAUCCEPTAIIMOHHOTO HCCIEAOBaHUS, OO0Nadaroline
HAYYHOM HOBU3HOM W HAyYHO-NPAKTHUYECKMM 3HAYEHUEM, B KOHIIEHTPUPOBAHHOM BHJIE
MIPEJICTaBJICHBI YCIOBHO Pa3rpaHUYCHHBIMU Ha YEThIpE MPOOJIEMHbIE 007aCTH COOTBETCTBEHHO TEM
3aJlayaM, KOTOphIe€ ObUIM TocTaBiieHbl. llepBas Tpymnma HaydHBIX pe3yJbTaTOB OXBAaTHIBAET
npoOieMHyr0 001acTh (UIOCOMCKUX KOHIENTOB M TPABOBBIX IMOAXOJOB K JICTUTHMAIIUU
JMCTAHIIMOHHBIX MHBECTHIMOHHBIX CHIEJIOK. BTOpas rpynma Hay4HbIX pE3yJbTaTOB OXBAThIBAET
poOIeMHYI0 007aCTh (POPMUPOBAHUS FOPUIUYECKOTO HHCTPYMEHTAPHS yPETYTUPOBAHHS B3aMMHBIX
WHTEPECOB W TPEBEHIUU KOH(IMKTOB YYACTHHUKOB TUCTAHIIMOHHBIX WHBECTHIIMOHHBIX CIEIIOK.
TpeTss rpymnmna HaydHBIX Pe3yJIbTAaTOB OXBAThIBAECT MPOOJIEMHYIO 00JACTh Tpa’kJaHCKO-TIPAaBOBOU
periaMeHTalMy JUCTAaHIIMOHHBIX MHBECTUIIMOHHBIX cAeloK B Poccuiickoin @enepannn. YerBepras
Tpynmna HAYYHBIX pe3ylIbTaTOB OXBAThIBACT MNPOOIEMHYIO 00nacTh (HOpMHpPOBAHUS CHUCTEMBI
rapaHTU{ W 3aIIUTHI IPAB YYACTHUKOB JUCTAHIMOHHBIX WHBECTUIIMOHHBIX CIEJIIOK B COBPEMEHHOM
WHTEpHET-IpocTpancTBe B Poccuiickoit ®epepanuu. Takke B auccepTaliid OOOCHOBAH P
KOHKPETHBIX MPEIJIOKEHUN MO COBEPUICHCTBOBAHMIO JEHCTBYIOIIErO 3aKOHOJATENbCTBA B YacTH,
Kacaroleicst peryaIupoBaHus UCCIIETyeMbIX OOIECTBEHHBIX OTHOIICHUH.
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MartbinuH /lennc EBrenseBuy
(Poccuiickas deneparius)

JlucTaHIMOHHbIE HHBECTULMOHHBIE CAETKH:
pery/iupoBaHue B3aUMHBIX HHTEPECOB U 3alIMTA PAB YYaCTHUKOB

JluccepTaMmoHHOE HCCIeIoBaHUE CHOKYCHPOBAHO HAa HAyYHOM OOOCHOBAaHMM KOHLECIIIUU
rpa’)xIaHCKO-IIPABOBBIX MOAXOAOB U MCP A PACHIUPCHHUA W IMOBBIICHHUA HWHTCHCHBHOCTU
MHBECTHIIMOHHOTO 00OpoTa B COBpeMEHHOW Poccum Ha OCHOBE COBEpPILICHCTBOBaHMS
3aKOHOJATENbCTBA,  PETYIUPYIOMIETO HMHBECTHIMUA  TPaXJaH  IOCPEACTBOM  IPUMEHEHUS
JIMCTaHIMOHHO-IU(POBBIX TEXHOJIOTHIA.

Hayunas HOBM3HA HWCCIEOBaHHS B IIEJIOM 3aKIIOYACTCs B TOM, YTO BIIEPBBIE HA YpPOBHE
[UBWINCTUYECKON  HAyYHO-KBAIM(UKALIMOHHOM  JMCCEPTAlMOHHOM  paboOThl,  BO-TIEPBBIX,
UCCIeIoBaHbl (UIOCO(PCKHUE KOHLENTH M HOPMATHBHBIE MPABOBBIC MOIXOIbl K PETYIMPOBAHHIO
AUCTAHIIMOHHBIX HWHBCCTULMOHHBIX CACIOK; BO-BTOPLIX, pa3pa60TaH H MPECIIOKCH KOMIIICKC
IPaXXIAaHCKO-TIPABOBBIX YCIOBUH M CPEICTB COTJIACOBAHMS M COONIOJCHUS B3aMMHBIX HHTEPECOB
YYaCTHUKOB JUCTAHIWMOHHBIX MHBECCTUIHMOHHBIX CACJIIOK C LCIIBbIO MPEAYIIPCIKACHUA U MUHUMH3alluN
NOTECHIMAIBHBIX KOH(JIMKTOB CTOPOH; B-TPETHHX, KPUTUYECKH OIICHEHO JEHCTBYIOIEE MPaBOBOE
PEryJIrMpoOBaHNC MHBCCTUIIMOHHBIX CACJIOK, 3aKIIIOYAaCMbIX U UCIIOJHACMBIX Ha I/IHTepHCT-HJIaT(I)OpMaX
1o 3aKoHonarenbCcTBY Poccuiickoit Denepanyy; B-4eTBEPTHIX, NPEUIOKEHA CHCTEMa TapaHTUil H
3alIUTHI IIPpaB YYaCTHUKOB AUCTAHIHWOHHBIX MHBCCTHIHWOHHBIX CIACJIOK, BKIIIOYAromiasa CIiCHHraJIbHbIC
JIOTOBOPHBIE ~KOHCTPYKIIMM ¥ TPAXKIAHCKO-TIPABOBYIO MOJETb HAJJISKAIIETO  HCIIOTHEHUS
00513aTeNbCTB. JTO MO3BOJIMIO 00OCHOBATH MEPHI JJIsl PACHIMPEHMS] M TOBBIILIEHUS] UHTEHCUBHOCTU
MHBECTUIIMOHHOTO 000poTa B Poccuiickoii denepanny Ha 0CHOBE COBEPIICHCTBOBAHHS IPAKIAHCKOTO
" OpCANTPpUHUMATCIIBCKOTO 3aKOHOAATCIILCTBA, PCTYJIUPYIOMICTO HHBECTULIMHN T'paKAaH ITOCPCACTBOM
JMCTAaHIMOHHO-IIU(POBBIX TEXHOJOTMH B MHTEPHET-NIPOCTPAHCTBE, YTO OOECHEUMIO pelleHHe
HAYYHOU TIPOOJIEMBI, UMEFOIIEH Ba)KHOE COIIHATBHO-I)KOHOMHUYECKOE M X03IHCTBEHHOE 3HAYCHHE.

Matytsin Denis Evgenievich
(Russian Federation)

Remote Investment Transactions:
Regulation of Mutual Interests and Protection of Participants' Rights

The dissertation research is focused on the scientific substantiation of the concept of civil law
approaches and measures to expand and increase the intensity of investment turnover in modern
Russia based on the improvement of legislation regulating citizens' investments when using remote
digital technologies.

The scientific novelty of the study as a whole lies in the fact that for the first time at the level
of a civil scientific qualification dissertation work, firstly, philosophical concepts and regulatory legal
approaches to the regulation of remote investment transactions have been investigated; secondly, a
set of civil law conditions and means of harmonizing and observing the mutual interests of
participants in remote investment transactions have been developed and proposed in order to prevent
and minimize potential conflicts between the parties; thirdly, the current legal regulation of
investment transactions concluded and executed on Internet platforms in accordance with the
legislation of the Russia has been critically assessed; fourthly, a system of guarantees and protection
of the rights of participants in remote investment transactions including special contractual structures
and a civil law model for the proper fulfillment of obligations has been proposed. The research made
it possible to justify measures to expand and increase the intensity of investment turnover in the
Russian Federation based on improving civil and business legislation regulating citizens' investments
through remote digital technologies in the Internet space providing a solution to a scientific problem
of great socio-economic and economic importance.



