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O MMOHATUU UHBECTULIMI B KOHTEKTE MOJAEPHU3ALIUU
3AKOHOJIATEJIbCTBA PECITYBJIUKU KA3ZAXCTAH

TemupanueBa Anenust
temirali.ada@mail.ru
Crynentka 3 kypca ropuandeckoro gaxynsrera EHY um. JIL.H. I'ymunesa, Acrana,
Kazaxcran
Hayunsrii pykoBoautens — b.T. Anpites

BaxHylo poib B pa3sBUTHH MHPOBOW M HAIMOHAIBHBIX SKOHOMHUK HWTPAIOT HHBECTHUIIHH.
OnHUM U3 OCHOBHBIX (pakTOpoB obecnieueHus 3(hHEeKTUBHOCTH MHBECTUIMI B SKOHOMHKE JFOO0TO
rocyJapcTBa SIBJSIETCS CO3JaHWE Pa3BUTONW CHUCTEMbl WHBECTHUIIMOHHOTO 3aKOHO/ATENbCTBA M
JeWCTBEHHOI0 MEXaHU3Ma pealn3alny ero HopM.

Ha ¢one MHPOBOro SKOHOMHYECKOTO KPH3HCA, 0KHIAEMOE HaMU HCTOPHYECKOE COOBITHE
OKCIIO-2017, no MHEHUIO CIIELUAIUCTOB, T0JKHO CIIOCOOCTBOBATh MPUTOKY KalluTajla B CTpaHy U
WHHOBAIMOHHOMY TIPOPBIBY. VIMEHHO MHOCTpaHHBIE HHBECTOPHI, @ TOYHEE MX BJIOXKEHHUS CO3/IAI0T
MOYBY JJIsl MOJTOTOBKH K MEXJIYHAPOJHON BBICTABKE, a OTEYECTBEHHBIN 3aKOHOJATENIb CO CBOEH
CTOPOHBI CTapaeTcsi CO3AaTh MM YCJOBUS JJIsl YCIICUIIHOTO BEICHHsS OW3HEca Ha TEPPUTOPHH
peciyOIHKH.

[TpuBnedeHre WHOCTPAHHBIX MHBECTHIMK B AKOHOMHKY KazaxcraHa sBisieTcsI OOBEKTHBHO
HEOOXOJUMBIM TpoLecCOM. MUpPOBOW ONBIT MHOTHUX CTpaH CBHUJAETENIBCTBYET, YTO MPUTOK
WHOCTPAHHOTO KaluTajla W TOCYIapCTBEHHOE PETYIUPOBAHHE €r0 WCIIOJIB30BAaHHS ITO3UTHBHO
BO3/CHUCTBYIOT Ha SKOHOMHKY. VIHBECTUIIMM COACHCTBYIOT CTAHOBJICHUIO M YKPEIUICHUIO YaCTHOTO
MPEINPUHIMATENBCTBA B CTpaHAX CO CPEIHUM M HHU3KUM YPOBHSIMH AKOHOMHYECKOTO Pa3BHTHS,
MOOWIIM3YIOT KaluTall JJs peau3alliil CEePbe3HBIX MPOEKTOB, CO3/IaHUS CMEIIaHHBIX KOMIAHUH,
PBIHKOB cCyaHOro kamutanma. OT TOro, HAaCKOJNBKO YCIEHMIHO 3KoHOMHMKa Kaszaxcrama Oyner
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WHTETPUPOBATHCSI B MUPOXO3AMCTBEHHBIC CBSI3M, 3aBUCUT CTPATETUsi U TaKTUKA MPEOJOJICHUS
Kkpusuca [1].

Bompocy 006 mHBECTHIHSIX yaeseTcsi O0JIbIIOe BHUMAHKE B IOPUINYCCKON U SKOHOMHYECKON
auTepatype. DTo O0yCIOBIEHO TE€M, YTO MHBECTULIMU BBICTYMAIOT B JBYX OCHOBHBIX KadecTBaX:
IIPEKIE BCEro, KaK SKOHOMMYECKAs KAaTeropus, M 3aTeM YyXe€ — KakK IpaBoBas, IOTOMY 4YTO
MIPaBOBBIC OTHOIICHHUS BOZHUKAIOT U3 SKOHOMHYECKHX, a He HaoOopoT [2; 82].

B Kazaxcrane 00JbI1I0i aKIIEHT AeNaeTcsi Ha ONpeAeieHrne IPaBOBOrO CTaTyca MHOCTPAHHBIX
nHBeCTOpOB. Tak, HOBeIM IlpeanpurumarenbckuMm koaekcom PK ot 29 okta6ps 2015 1.
3aKpeIUIeHbl MEpbl CEpBUCHOW  MOMJCPKKH CYOBEKTOB  HHAYCTPHAIbHO-WHHOBAIIMOHHOU
NeSITeIbHOCTH, KOTOpble O0ECHeYMBAIOTCSl MyTEeM MPUBICUYECHUS HHOCTPAHHBIX HWHBECTHIMH H
BKJIIOYAIOT B ceOsl:

1) ocymiecTBieHUE MOUCKA U MPOBEJECHUE MEPErOBOPOB C MOTEHIUAIBHBIMU MHOCTPAHHBIMHU
MHBECTOpPAMU C LEJIbI0 TPUBJICYEHUS UX K YYacCTHIO B peaju3alud HUHAYCTPUAIbHO-
MHHOBALIMOHHBIX IIPOEKTOB;

2) mpuBiedYeHHE CYOBEKTOB HHIYCTPUATbHO-MHHOBALIMOHHON IESATENBHOCTH K YYaCTHIO B
o6usHec-popyMax, KOHPEepeHIUIX U CEeMUHApaX 110 MHBECTULIMOHHON TEMATHKE;

3) pacnpoctpaHeHre HWHPOpPMAMK 00 WHIYCTPUAIBHO-UHHOBAIIMOHHBIX TIPOEKTaX B
MHOCTPAHHBIX CPEACTBAX MAacCOBON HH(OpPMAIMK MOCPEICTBOM 3arpanydpexaeHuil PecryOnuku
Kaszaxcran, a Takke uepe3 MHOCTpPAaHHbIE JAMIUIOMATUYECKWE U TMPUPABHEHHbIE K HUM
MIPEJICTaBUTENBCTBA U KOHCYIIbCKHE YUpexaeHus Ha Tepputopun Pecriyonuku Kazaxcran»(ct. 269)
[3].

B HacTosmiee BpeMsi CyIlIecTBYeT MHOYKECTBO CIIOPHBIX MHEHUH, U YYEHbIE HE MOTYT MPUUTH
K oOuieMy BBIBOAY O IMOHSATUM «UHBECTHMLIMM». B cBoeil pabore Mbl ocTaHOBUMCS Ha Ooiiee
KOHKYPEHTOCTIOCOOHBIX MHEHUSIX YUYEHBIX, 3aHUMAIOLIUXCS U3YYEHHEM JaHHOTO BOMPOCa.

JlaHHBIN BOIIPOC MCCIIEIYIOT MHOTHE YY€HbIE, BBIIBUTAsl CBOM TOUYKU 3PEHHUS, Ha UX B3IJIAL
Hau0oJiee TOYHO OIUChIBaroIMe qanHoe noustue. Tak A.I'. boraTeipeB cuuTaet, 4TO UHBECTUIIUU —
3TO COOCTBEHHOCTh BO Bcex e€ mposiBieHusXx. M.UM. Kymarun ompenenser WHBECTHUIMH, Kak
MIPOLIECC 3aTPaT KUBOT'O M OBEIIECTBICHHOIO TPYAA ISl CO3JaHuUs MPOU3BOACTBEHHBIX MOILIHOCTEH,
C TMOMOUIBIO KOTOPBIX B MPOLIECCE MPOU3BOACTBA )KUBOH TPy CO37aeT OONBIIYI0 CTOMMOCTB, YeM
notpebnser. XK.A. AMaHKOJIOB YTBEP>KIAeT, YTO MHBECTULIMU — ATO MHBECTULIMOHHBIN MpoIliece,
KOTOpBIM 00bEIMHSAET KOMIUIEKCHO BCE (PAaKTOpBI MPOM3BOACTBA U BOCIpPOU3BOJCTBA. Kak BUANM,
HDKOHOMMYECKAsI CYHIIHOCTh WHBECTHIMI IIUPE IOPUAUYECKON, HO 3TO HE O3HAYAET, 4YTO OHHU
CYLIECTBYIOT B OTpBIBE APYT OT JApyra, Kaxjaas cama mno cede. J{jas S3KOHOMHUYECKOTO ONpeaeaeHus
WHBECTUIMI MHOTHE TPUHLAIINAIBHO BaKHBIE IOPUINYECKUE BOIPOCH] HE UMEIOT OINPEAEIAIONIETO
3HayeHus (B YACTHOCTHM O IpaBe COOCTBEHHOCTH, O TIPABOBOM PEXKHUME pPA3IUYHBIX BUIOB
MHBECTULIMI,0 MPAaBOBOM CTaTyce MHBECTOpa U T.1.)[2; 84]

OpnHako, Mbl TOJaraeéM, 4YTO B HACTOSIIEE BpeMs HHBECTHUIMM HMMEIOT OTJIMYUTEIbHBII
MPU3HAK, BBIPAKAIOIIUICS B LEIH MPUYMHOKEHUSI BKJIa/1a MPU OCYLIECTBICHUHU WHBECTHUPOBAHMS,
KOTOPBIH B ONIPEEICHUSX NPEUI0KEHHBIX JaHHBIMU YYEHBIMU HE HAIIEN MECTa.

. KeiiHc, B CBOIO ouepenp MOJ MHBECTHLHAMH IMOHMMAET TEKYLIUMH NPUPOCT LEHHOCTU
KaluTaJbHOTO UMYIIECTBA B pe3ysIbTaTe MPOU3BOACTBEHHOMN JI€ATEIbHOCTH TaHHOTO MEepHoJa UIU
Ta 4acTh JI0XOJIa 3a JAHHBIH NeproJi, KOTopas He ObLIa UCIOJIb30BaHa JUIsl IPUOOPETEHUS.

JL.JIx. T'mrman, M.JI. JDKOHK BBIIENSIOT B KadeCTBE HWHBECTHUIIMM CIIOCOO ITOMEIICHHS
KaluTana, KOTOPBIA JOIDKEH 00eCHeunuTh COXpaHEHHE WIIM BO3PAacCTaHHWE CTOMMOCTH KaluTala U
(MJIM) MPUHECTH MOJIOKUTETBHYIO BETUYUHY 10X0/a.

N, xak HaMm KaxeTcs, O3TH JBa TMOHATUS SBIAIOTCSA JETAIBbHO XapaKTEepPU3YIOIIUMHU
«MHBECTULIMW» U HaubOJee TOYHO OINUCHIBAIOIIMMHM COBPEMEHHBIN CIOCO0 COXpaHEHUs U
MPUYMHOKEHHUS KanuTaia.

Hapsiny ¢ 5TuM, uX OOBEIUHSET IOJHOE OTOXAECTBICHHE MOHITHH «WMHBECTULUN» U
«kanutanoBinoxenus». Kak ykaspiBaer T.C. XauaTypoB, KalmUTAJIOBIOXKEHUS MO OOIIETPHUHSITON
TEPMHUHOJIOTHM O3HAa4yaroT 3aTpaThl Ha BOCIPOM3BOJICTBO OCHOBHBIX (POHIOB, UX YBEJIUYEHHE U
COBEpPIIEHCTBOBAHUE.
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OteuectBennble yueHble K. CanBakacoB m A. CarnueB yTBEp)KIAlOT, YTO WHBECTULMSIMHU
SBJISIIOTCSL BJIOXKEHUS JOJIFOCPOYHOTO XapakTepa B CO3JaHHUE WM NMPUOOpPETeHHE BHEOOOPOTHBIX
aKTHBOB JUIUTENIFHOTO TOJB30BAHUSA, a TAKXKE JOJITOCPOYHBbIC (PMHAHCOBHIC BIIOKEHHS B LICHHBIC
OyMary u ycTaBHbIC KallUTaJIbl APYTUX MPEAIPHUATHH [4].

BwMmecTe ¢ TeM, B HacTosiiee BpeMsl B YCIOBHAX POCTa MHMIIAUN M YBEITHUCHHS H3AEPIKEK
IIPOM3BOJICTBA, JIOJIOCPOYHOE WMHBECTHPOBAHUE SIBISETCA MAaJONpPUBIEKATEIbHBIM U AJIS
OTEUYECTBEHHBIX M 11 MHOCTPAHHBIX MHBECTOPOB, Ha MEPBbIM IUIAH BBIXOAUT KPAaTKOCPOYHOE U
CPEAHECPOYHOE MHBECTUPOBAHMUE (B TOM UHUCIIE, AEATENbHOCTh, CBA3AHHASA C ONEpPALMSAMM KYIUIH-
IIPOJAXXHU U MOCPETHUYECKUMHU YCIIyraMu). JTO XapakTepHO He Tosbko Juisl Kazaxcrana. OgHa us
OCHOBHBIX MpOOJIEM COBPEMEHHOH MHPOBON SKOHOMHUKM - 3TO YCHJIMBAIOILASACS TEHICHLMS K
COKpAlIEHUIO CPOKOB MHBeCTUpoBaHMs. Tak, uccienosanus, nposeneHubie B CIIA, noka3anu, 4ro
aKIUKM KOMITaHUI NOKYMaroTCsa B CPEJHEM Ha CPOK JIBa oJla, TOI1a KaKk B IIECTUAECATHIX IOAax UX
MOKyNaJldi Ha CEeMb JIeT: OOJBIIMHCTBO AaKIMOHEPOB CTPEMHTCS K ObICTpeimieil ormaue oT
BJIOXKEHHBIX MHBECTUIMH, M YNPaBIAIOLME KOMIAHUA HCXOMAT M3 TEX K€ IMPEINOChUIOK, YTO
3HAYUTENBHO CHIDKACT dJ(PPEKTHUBHOCTh KANMTAIOBIOKEHUH W OTPHUIATEIBHO BIHMAET Ha
HKOHOMHKY CTpaHbl B 1ejoMm [2; 83-84].

Bmecre ¢ TeMm, NOHMMaHME HWHBECTULMN TaK M OCTAaeTCid JO KOHLA HEPEUICHHBIM U
IIPOTHUBOPEUYUBBIM: KaK JICHEXKHBIX WIM (DUHAHCOBBIX CPEJICTB; KaK (PMHAHCOBBIX U MaTepUaIbHbIX
CPEICTB; KaK MaT€pUAIbHBIX M MHTEIJIEKTYaJbHbIX LIEHHOCTEH; KaK BCEX BHUJOB MMYILECTBA WUJIU
LEHHOCTEH; U T.I. B KauecTBe mpuMepa MOKHO MPHUBECTU yJauyHOE, OXBATHIBAIOIIEE BCE HIOAHCHI
onpexnenenue b.b. CamapxomxaeBa: HHBECTULIMI — 3TO LIEHHOCTH B Pa3IMUHBIX BUAAX (ABMKHUMAs,
HE/IBWKUMasl, HHTEJUIEKTyajbHasi COOCTBEHHOCTH M JIp.) M J0XO/bl OT HUX (IPHOBLIb, IPOLIEHTHI,
JOUBUACHbI, POSUITH, JIMLIEH3UOHHbIE M KOMMCCHOHHBIE BO3HAarpa)J€HUs, IUIATEXU 3a
TEXHUYECKYI0 IIOMOIb, TEXHUYECKOe OOCIyKUBaHHE WU JApyrue (opMbl BO3HArpaKACHUM),
BKJIQ/IbIBAEMbIe MHOCTPAHHBIMH TOCYIapCTBaMH, IOPUANYECKMMHU M (U3NYECKUMHU JUIAMH B
pa3nuyHble 0071aCTH IESATEIbHOCTH CTPAaHBI-PELUIMEHTA MIPEUMYILIECTBEHHO C LENbI0 MOJYYEeHUs
npuobLH [4].

BosIbIIMHCTBO aBTOPOB MOJAraeT, YTO IVIABHBIM XapaKTEpU3YIOIUM HWHBECTULIUH, SBISETCA
nosiyueHue jaoxona. Ha Ham B3risa, caMo MOHSTHE «KallUTAJIOBIOXKEHUS» JOCTATOYHO IIOJIHO
OTpa)kaeT 3TO, a AKIEHTUPOBAHUE BHUMAHUS Ha CTPEMJICHUH MHBECTOPA MOIYUYUTh J0XO/, CHHKAET
3HAYUMOCTb  CaMOr0  KamUTAJOBIOXKEHHS] M  JIelaeT  COOTBETCTBYIOIME  OINpeAeNeHUs
OeccmbIcieHHbIMU. Kak HaM Ka)keTcsi, OCHOBHOW U pelIaroIel 37iech SBIsSeTCs HAalpaBiIeHHOCTh Ha
IIPOM3BOJICTBO MAaTE€PHAJIbHBIX WJIM JYXOBHBIX OJlar, IMEHHO TAKUE KAIUTAJIOBIIOKEHUSI SIBIISIFOTCS
MHBECTULUAMU, U B 3TOM COCTOUT UX CYLIHOCTb.

Spxoii mmoctpanuein satomy cinyxut cr. 1 3akona Kazaxckoit CCP 006 MHBECTHIIMOHHOM
nesrenbHocTH OT 10 utoHs 1991 r. (otmeHenHoro B 1997 r.), coriiacHO KOTOpOMY, WHBECTULIUU
MIpe/ICTaBIsuI cOO0M BCe BUIBI BIOKEHUHN (DMHAHCOBBIX M MaTEpUAIbHO-TEXHUYECKUX CPEJACTB, a
TaKKe HMYIIECTBEHHbIE IpaBa M MHTEIJIEKTYalbHble II€HHOCTH, BKJIAJIBIBAEMbIE B OOBEKTHI
NpEeNNPUHUMATEIbCKOM M JAPYrUX BHUJOB JIEATEIBHOCTH C LENbI0 IMOJYyYEHUs MHpUObUIH,
COLIMAJIBHOTO, 3KOHOMHUYECKOT'0, 3KOJIOTHYECKOTI0 M HayYHO-TEXHUUECKOro s dexra [5].

B nepBonawanbHOil pemakiuu 3akoHa PK ot 8 suBaps 2003 1. «O0 HWHBECTHUIUAX)»
MHBECTULMSAMH TPU3HABAINCH «BCE BUJbI UMYIIECTBAa (KpOME TOBAapOB, MpEIHA3HAUYEHHBIX IS
JMYHOTO NOTPeOIeHN ), BKJIIOYas IPeIMEThl JU3UHTa C MOMEHTA 3aKJII0UEHHUs JOT0BOpa JIM3HUHTa, a
TaK)Ke NPaBa HAa HUX, BKJIA/JbIBAEMbIE HHBECTOPOM B YCTaBHBIN KallUTal IOPUIUYECKOIO JIMLA WIN
yBeJIMYeHUEe GUKCUPOBAHHBIX AKTUBOB, UCIIOJIb3YEMBIX JJIs IPEANPUHUMATEIbCKOM 1eATeIbHOCTI
(m/m. 1 ct1. 1) [6].

XoTs1 paHee 3aKOHOJATENb JaBayi Oosiee pa3BepHyToe ompenencHue B 3akone PK ot 27
nexalpst 1994 r. «O6 uHOCTpaHHBIX UHBECTULUAX»: «HBECTULIMU — BCE BU/bI MMYILIECTBEHHBIX U
MHTEJJIEKTYaJIbHBIX [IEHHOCTEH, BKJIaIbIBAEMBIX B OOBEKTHI MPEANPUHUMATEIBCKOMN 1eATeIbHOCTH
B LIEJISIX MTOJIyYEHUS 10X0/a, B TOM UHUCIIE:

- JIBM)KMMOE M HEIBH)KMMOE HMYILECTBO M HMMYIIECTBEHHBIE IpaBa, MpPaBO YyIEp>KaHUS U
JpyTue, KpoOMe TOBApOB, UMIIOPTUPYEMBIX U IpelHa3HAYEHHBIX Ul peanu3alnuu 6e3 nepepaboTki;
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- aKLIUU ¥ UHBIE POPMBI YIaCTHSI B KOMMEPUYECKHX OpraHU3aIMsiX;

- o0nHMTanuK U Ipyrue J0JATOBbIe 003aTENbCTBA;

- TpeOOBaHUS JCHEKHBIX CyMM, TOBAPOB, YCIYT U JIOOOTO HHOTO MCIIOIHEHUS 0 IOTOBOPAM,
CBSI3aHHBIM C UHBECTULIUSIMU;

- MpPaBO HA pe3yJIbTaThl HMHTEJUIEKTYaJIbHOW JESITENBHOCTH, BKJIIOYas AaBTOPCKHE IIpaBa,
MATEHTHl, TOBAapHbIE 3HAKH, MPOMBIIIJICHHBIE 00pa3libl, TEXHOJIOTHYECKHE IPOIECChl, HOY-Xay,
HOPMAaTUBHO-TEXHUYECKYIO, apXUTEKTYPHYI0, KOHCTPYKTOPCKYIO M TEXHOJOTMYECKYIO IIPOEKTHYIO
JOKYMEHTAIHIO;

- m1000€ MpaBO Ha OCYIIECTBICHHE ACATEIbHOCTH, OCHOBAHHOE HA JIMICH3MHM WIM B WHOU
(dbopMe peIoCcTaBIEHHOE MOCY1apCTBEHHBIM OpraHoM.» [7].

Ho tem He MeHee B HacTosIIee BpeMsl 3aKOHOJATENb BOCIIPOU3BEN ACHUHUIMIO MOCIIECAHEN
penakuuu ot 31.10.2015 r. 3akona PK ot 8 saBapst 2003 r. «O0 HHBECTUIIUAX» B 3aKPEIIHJI €€ B CT.
274 Ilpeanpunumatenbekoro kogekca PK ot 29 oxtabps 2015 r.: «HBeCcTULMAMU SIBIISIOTCS BCE
BUJBl UMYIIECTBA (KpOME TOBApOB, MPEAHA3HAUYEHHBIX AJISl JIMYHOTO MOTpeOJeHHs), BKIIOYas
npeaMeTsl (PMHAHCOBOTO JIM3MHTa C MOMEHTA 3aKJIIOUEHHs J0TOBOpa JIM3MHTA, a TaK)Ke IpaBa Ha
HUX, BKJIaJbIBA€Mble MHBECTOPOM B YCTaBHBIM KalHMTajd FOPUIUYECKOrO JIHIA WM YBEIMYCHUE
(UKCUPOBAHHBIX aKTUBOB, HCIIOJIB3YEMBIX JUIS MPEINPUHAMATEIBCKON IESITEIBHOCTH, a TAKXKE IS
peaM3aly MPOEKTa TOCYAapCTBEHHO-YACTHOTO MApPTHEPCTBA, B TOM YHCIE KOHIIECCHOHHOTO
IIPOEKTAY.

BcBa3u ¢ tem, uto Ilpennpunumarensckuii kogaekc PK, cormacho m. 2 cr. 273, «He
pPEryJIUPYIOTCSI  OTHOLIEHMS, CBSI3aHHBIE C: OCYUIECTBJIEHMEM MHBECTULUH M3  CPEICTB
roCy/IapCTBEHHOTO OI0JKETa; BIOKEHUEM KaluTalla B HEKOMMEPUECKHEe OpraHu3alui, B TOM YHCIIe
Ui 00pa30BaTEIbHBIX, OJArOTBOPUTENBHBIX, HAYUYHBIX WM PEIMTHO3HBIX Lejiei». B aToii cBs3u
BO3HUKAET BOMPOC: OrPAaHUYMBAIOTCS JIM HMHBECTUIIMHU TOJBKO cQepoil MpeanpuHUMAaTeIbCKON
NEeATEIHLHOCTH?

B T10 xe Bpems, B cBs3u c BkIouyeHHeM B Koxekc rmaBbl 25 00 WHBECTUIIMOHHOMN
nestenpHocTy M.K.CyneliMeHOB BIIOJHE PE30OHHO CIpallMBaeT: «3HAYUT JIM 3TO, 4TO JH00as
WHBECTUIIMOHHAS JIEATENBHOCTh SBISETCS MpearnpUHUMATeIbCKoi? Ecnu 3To Tak, TO, BO-TIEPBBIX,
BO3HUKHYT HEpa3pelIMMble NpoOJeMbl ¢ MPU3HAHHEM TOCYAapCTBa NpPEANPUHUMATEIEM , BO-
BTOpBIX, Jr00asi cTapyllka, KynuBIlas akiuuu B pamkax HapoaHoro IPO, u caenaBmias Takum
0o0pa3oM HMHBECTULIMH, aBTOMAaTHYECKH CTAHOBUTCS NpeanpuHuMareneM... [loaTomy Heobxoanumo
obuto cnenate B cr. 274 IIK chnenumanbHy:0 OroBOpKY, 4YTO HE BCSKas WHBECTULMOHHAS
JEATELHOCTD SBJISCTCS MPEAPUHUMATEIBLCKON [8].

Tpancdopmarusi 3aKOHOJATENBFHOIO ONpPEJENCHUs] MHBECTULIMI MpPEJCTaBIseT HHTEpPEC B
clly cienyrommx oocrosTenbeTB. C KaKIbIM pa3oM 3aKOHOJATeNb Bce Ooyiee YKIOHSJICS OT
JETAJIbHOTO ONpPEACICHUST MOHATHS MHBECTHMLIMM. Eciau paHee 3aKkOHOAATENb XOTb KakK-TO
KOHKpPETH3UPOBaJ, YTO BXOAUT B 3TO MOHATHE (HAIpUMEp, BCE BUABl HMYIIECTBEHHBIX U
MHTEJUIEKTYaJbHBIX IIEHHOCTEH), TO Temepb Bce 0003HAYaeTCsl YHHUBEPCAJIbHOM KaTeropuei
«MMYIIECTBa» (TO €CTh MHBECTULIMH MOHUMAIOTCS KakK Bce BUIbI UMyliecTBa). C OJHONW CTOPOHBHI,
3TO BIOJHE JIOTUYHO, HO C JpYroil, HaBepHO, cleloBaJio Obl clenaTh akIeHT M Ha
00BEKTUBUPOBAHHBIX PE3yJIbTaTaX TBOPUECKON MHTEIIEKTYabHOM 1eATENbHOCTH [7].

JlaHHBIH (haKT ABISETCS OTPAKEHUEM B 3aKOHE MOJIOKEHUS BeIlleH, CI0KHUBILErocsi B HayKe, a
C JpYyroil CTOpOHBI (PUKCUPYET NMPUOPUTETHI IOCyAapcTBa B JAHHOM cdepe Ha ONpeeIeHHOM
OTpE3KE SKOHOMHUYECKOTO Pa3BUTHSL.

Tax, B parudunupoBannoit PK Kousenuuu crpan CHI' o 3ammre npaB HHBECTOPOB
MHBECTULMSAMH MPU3HAIOTCS BIIOKEHHBIE WHBECTOPOM (DMHAHCOBBIE M MaTepHaJbHBIE CPEJCTBA B
pa3nuuHble OOBEKTHl JACSITEIBbHOCTH, a TaKKe IepellaHHble IpaBa Ha HMMYIIECTBEHHYIO U
MHTEJUIEKTYaJIbHYI0 COOCTBEHHOCTb C II€NIbI0 MOJYYEeHHs NpUOBUIM (10X0/a) WM JTOCTUKECHUS
MOJIOKUTEIBHOTO COLMATBHOTO 3((dexTa, ecar OHM HE U3BATHI U3 000pOTa M HE OTrpaHUYEHBI B
COOTBETCTBHUE C HALIMOHAJIBHBIM 3aKOHOJATENBCTBOM CTOPOH. JTO SABISETCS IPUMEPOM TOTO, UTO B
BOIIPOCAaX PEryJIUPOBaHUS JAEATEIbHOCTH HHOCTPAHHBIX MHBECTOPOB 3aKOHOAaTebcTBO cTpaH CHI'
B 3HAYUTENBHOW cTeneHn yHuduuuponano [2; 84-86].
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I'maBHas TpyAHOCTH, BCTAIOLIAS IIEPE 3aKOHOJATENIEM B ONPEAEICHUU IIOHATHSI UHBECTULINI
3aKJII0YAETCsl B TOM, YTO B CBOEH JIEATEIBbHOCTH OH J0JKEH YUYUTBHIBaTh OOBEKTUBHBIE TOTPEOHOCTH
YeJIOBEYECKON JKHM3HHM, a HE MITH HABCTPEYy CyOBEKTHBHBIM HMHTEPECaM pa3JIMYHBIX TPYNI U
(UHAHCOBBIX MHCTHTYTOB, PEKOMEHJAMU KOTOPBIX CEroAHs IPENOJHOCATCS KakK peajbHble
TpeOOBaHUS COBPEMEHHON IOPUAMYECKON TEOPUH U MPAaKTUKH. [1o3TOMYy BHECeHHE M3MEHEHHUU U
JIOTIOJIHEHUI B OTZEJIbHBbIE HOPMATHBHBIE ITPABOBBIC AKTHI WJIM MPUHATUE HOBBIX 3aKOHOB, CAMO IIO
cebe emle HE O3HAYaeT IIO3UTUBHOE pa3BUTHE M COBEPILICHCTBOBAHUE 3aKOHOAATEIILCTBA,
Heo0X0/AuMa KOHLENIUS Pa3BUTHS 3aKOHOJATENbCTBA, B LIEJIOM, U MHBECTUL[MIOHHOI'O, B YACTHOCTH.

Takum 00pa3oM, y4UThIBasi OCHOBHBIE MOMEHTHI, UTPAIOIINE POJIb B TPAKTOBAHUH TOHITHH,
Ha Halll B3IJIS, MOXKHO ObIIO OBl MPEUIOKHUT CIEAYIOLIee OIpelesieHue: MHBECTULMH — 3TO
LIEHHOCTH B pa3JIMYHBIX BHUJAAX (IBMKMMOE M HEIBMKMMOE HMYLIECTBO, HHTEJUIEKTyalbHast
COOCTBEHHOCTM M Jip.) M JAOXOABl OT HHUX (IPUOBLIb, NPOLEHTHI, JUBUAEHABI, POSIITH,
JIMLEH3UOHHBIE M KOMHUCCHOHHBIC BO3HArpaXKICHUSA, IUIATEXKU 3a TEXHUYECKYH0 IIOMOLIb,
TEXHUYECKOe OOCIyKUBaHHE U Jpyrue (opMbl BO3HArpa)KACHUH), BKIIAJbIBAEMbIE B pa3IMuYHbIC
cdeprl OOIIECTBEHHON JKU3HU MPEUMYIIECTBEHHO C IIETIbI0 MOJMYYeHHUs NMPHUOBLTH (I0X01a) W/HUIIH
COXPAHEHHUs KaluTaia.
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Hayunsriii pykoBogutens — C.I'. KokaxmeToBa

McrioKOH BEKOB, CEMbS IS Ka)KJIOrO 4YeJIOBEKa SIBJIETCI caMOM HanéXHOW U 0e30macHOU
IeHHOCThI0. OJHAKO IS MHOTHX JIIOJICH KellaHuE OOpeTeHUs CEMEMHOro TMOKOS OKa3bIBAaeTCs
HEBBIMIOJTHUMBIM, IOTOMY 4YTO WX OJNM3KHE SBISAIOTCS CKOpee HCTOYHHUKOM YTPO3BI, YeM
HAJIeKHOCTH M 0e30macHOCTH. JIaTEeHTHOCTh OBITOBOTO HACHJIMS HE TMO3BOJSET y3HATh pPeabHOE

MOJIOKeHHuEe Jen. 3 OCHOBHBIX INPUYIUH BO3HHKHOBCHU CEMEMHO-OBITOBOIO HACUJIUS SBIISCTCS
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