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TOTO, MO OOJBIICH YacTH OTCYTCTBHE CICIHAIBHBIX HOPM, JETAIBHO PErYIHPYIOLIHX BOIPOCHI
noryomeHuit O0IecTB.

[ToxBOASL MTOTM MOKHO CJEIaTh BBIBOJI, O TOM, YTO BONPOC CIUSHUN M TOIJIOIICHUIT
npuobpen 0coOEHHYIO OCTPOTY Ha COBPEMEHHOM JTale B YCJIOBUSAX YCHIJIMBAIOIICHCS
rjao0anu3aluy M UWHTETPAllMd KOMIIAaHMH B MHUpPOBO dSKOoHOMEKE. COOTBETCTBEHHO, U B
Ka3aXCTaHCKOW YKOHOMHUKE TUHAMHKA ITHX MPOILIECCOB OYIET TOIBKO YCHIMBATHCS.
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HAYYHO-TEOPETUYECKHUE ACIHEKTBI OIIPEAEJEHUA MECTA
NHBECTUIIMOHHOI'O ITPABA B CUCTEME ITPABA

Maiimaran0er I9yip ApbICTaHYJIbI
shaymaganbet@mail.ru
cTyneHT EBpasuiickoro HalmoHanbHOro ynusepcurera uM. JI.H. I'ymuinesa,
Acrana, Kazaxcran
Hayunsrii pykoBoautens: PhD, Xacenos M.X.

C momeHTa oOpereHus He3aBUcHMMOCTH PecnyOnmka KasaxcraH BeTynuiaa B phIHOYHBIE
OTHOIIEHUSA C JPYIMMH TocyJapcTBaMu. B 3Toll cBs3M mosBUiach HOBas OTpacib IpaBsa,
OTJIMYAIOIIASACSA OT CYLIECTBOBaBLIEH 0puanueckoil Hayku B CoBerckoM Coroze. IHBecTUIIMOHHOE
paBo OepeT CBOE Ha4yallo OT HECKOJBKUX Pa3HbIX, OJIHAKO NEPEIJIETEHHBIX B €IUHOE 1IEJI0€, HAYK.

®opMupoBaHUE HHBECTUIIMOHHOTO IIPaBa UMENI0 MECTO B CBSI3U C BO3HHKIIEH NOTPEOHOCTHIO
B PEryJIMPOBAHUU MTOTOKA HHOCTPAHHOTO KaluTaa.

IIpu 3TOM cileyeT OTMETUTH, YTO MHBECTUIIMOHHOE NPaBO CYIIECTBYET Ha JIBYX YPOBHSX —
MEXYHapOJAHOM U HAllUOHAJIIBHOM.

MexnyHapoiHOE  MHBECTHIIMOHHOE  MpaBO, KaK CBOJA  MpaBWi, PETYIHUPYIOIIUX
MEXyHapOAHbIE MHBECTHIINU, (POPMHUPYETCS IyTEM B3aUMOICHCTBUS PA3TUYHBIX SKOHOMHYECKHX,
MOJINTUYECKUX M UCTOPUYECKUX (PaKTOPOB, MOSBUIIOCH BCJIEICTBUE Pa3pelIeHHs] KOHMINKTYIOINX
MHTEPECOB pa3HbIX cTpaH. MHTEpechl rocyaapcTB-IKCIOPTEPOB KamnuTajga CTOJIKHYJIMCh C
MHTEpEeCcaMu CTPaH-UMIIOPTEPOB KamuTajla. ODTO CBOoeoOpa3Has OTpacib IpaBa, B TOSBIECHUU
KOTOpOI HEMaJIOBAKHOE 3HAUEHUE UMEET YKOHOMUYECKAsl HayKa U nosmrosiorus [1].

WHBecTUIIMOHHOE MPAaBO MOXKHO paccMaTpuBaTh B Pa3IMYHbIX PpparmeHTanusx. K npumepy, B
NepBoil pparMeHTalMy OHA SBJISIETCS OTPACIbIO MpaBa, KOTOpast MpeJICTaBIIsieT co00il CBOA MpaBHil,
PETYJIMPYIOIINX IOPUANYECKHE OTHOLICHHS, BO3SHUKAIOIIUE IPU NIPUTOKE HHOCTPAHHOTO KaIlUTalIa.
OHO TMO3BOJSET KOHTPOJUPOBATH, a TaKXK€ MPUBOAUTH B TMOPSNOK, BCIO JIE€ATEIbHOCTh
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HAI[MOHAJIbHBIX U MHOCTPAHHBIX CYOBEKTOB MPABOBBIX OTHOLIEHUI MPHU ACUCTBUSX, CBSI3aHHBIX C
TEMH WM UHBIMU BJIIOKEHUSMU B HAIIMOHAIbHYIO SKOHOMHUKY. CTOUT OTMETUTDH YTO TaKasi OTPacib
IpaBa HalleJieHa Ha MPEJOTBpAIICHUE HE3aKOHHBIX JIEUCTBUH HWHOCTPAHHBIX CYOBEKTOB
MpeANpPUHUMATENIbCTBA.

Uro kacaercsi BTOpOro (parmMeHTta, TO HWHBECTHUIMOHHOE TPaBO SBJISETCS CHCTEMOId
3aKOHOJATENhCTBA, BKIIOYAIONICH B ceOs psA 3aKOHOB, PETYIHUPYIOIIMX WHBECTUIIMOHHYIO
NEeATEIbHOCTH B 11eIoM. Kpome Toro, 11 COBEpIIEHCTBOBAHUS JAHHOM CUCTEMBI 3aKOHOAATENIbCTBA
MPUHUMAIOTCSI BO BHHMAHHE peEIICHUs apOuTpaked, CyneOHBIE pEIIeHUs, a TaKKe HOPMBI
MeXAyHapoAHoro mpasa. Llenpto gaHHoro ¢gparMeHTa siBIsieTcs yHOpsiI0YeHHE 3aKOHOJATeNbCTBA
00 MHBECTHIIHSIX.

B-TpeTpux, BaXHO MOJYEPKHYTh, YTO MHBECTULIMOHHOE NPABO — 3TO OJHA U3 JIUCLHUILUIMH,
HAayK WM, WHBIMH CIIOBaMH, CHCTEMA HAKOIUICHHbIX 3HaHWW. HemanoBakHbI BKJIAJ B €€
CTaHOBJICHUH JIeJAI0T YYCHbIC-IOPUCTHI U SKOHOMUCTHI. J[aHHBII (parMeHT npuMedaTesaeH TeM, YTo
HayKa UHBECTUIIMOHHOTO MPaBa OMPEEISIET CYIECTBYIONIYIO CTaJUI0 PA3BUTHS U IPOrPeCcC HAYKH,
aHaNM3HUpysl HAKOIUICHHbIE 3HaHUS W3 JaHHOW oOsactu. OCHOBBIBAACh Ha CYIIECTBYIOIIUX
MOHSATUAX U 3HAHMSIX, HAyKa WHBECTUIIMOHHOTO MPaBa MOXKET ONPEACIIUTh MEPCIEKTUBY Pa3BUTHUS
JIAHHOU 00JIaCTH.

B gerBepToM (hparmMeHTe, MHBECTUITMOHHOE TIPABO MCITOJIB3YeTCs KaK ydeOHas JUCIUILINHA B
BbICIIEM OOpa3oBaHuH. B sTOM ciyuyae, Bce HaKOIUICHHBbIE MO3HAHHUS 00 3TOM OTpaciu IpaBa
SBJIAIOTCSL  OOOOIIEHHBIMM CBEJCHUAMHU, I[O3BOJIAIOIIME CYyOBEKTaM, H3Y4YalOLUUM JAaHHYIO
TUCHUILTMHY, TPUMEHATh MPAKTHUECKUE 3HAHUS JJISl PEUICHHs] BOSHUKAIOIINX IOPUINYECKHUX JINOO
SKOHOMUYECKUX BOIIPOCOB.

Cnenyer OTMETUTb, YTO OTpaciib HMHBECTULIMOHHOTO IIpaBa TECHO 3aliMa CBs3aHa C
MpPEANPUHUMATEIILCKUM, TPaXITAHCKUM  [PaBO, MPABOM  HEIPOIMOJIb30BAHMS, a  TakKXKe
aJIMMHHUCTPATUBHBIM MpaBoM. J[aHHas CBA3b OOYCIOBJIIEHA TEM YTO MPEIAMET, PEeryIupyeMbli
HOPMaMH BBIIIEYKA3aHHBIX OTpPacie W WHBECTUIIMOHHOTO IIpaBa, SBJSETCS OJMHAKOBBIM.
WuBecTuIMOHHAs TIPaBO SBJISETCS KOMIUJIEKCHBIM MPABOBBIM O0pa30BaHHEM, B CBSI3U C JTUM
HEO0OXOMMO OTPEACIIUTh MPU3HAKY TTPEAMETA MPABOOTHOIICHUHN PEryIUPYEMbIX TaHHOW OTPACIIbIO
npaBa

[lepBbIM TpPU3HAKOM TIpEeIMETa WHBECTHUIIMOHHOTO TIpaBa SBISETCS CaMOCTOSTEIHHOCTD
WHBECTOpA B YNPABIEHUHU UHBECTUPYEMOTO UMYIIECTBA. JTO O3HAYAET, YTO MHBECTOP MOJIb3YyeTCA
MMYIIECTBOM HE3aBUCHMO OT BOJIM HMHBIX CYOBEKTOB, HE BXOJSIIUX €r0 OPraHU3AIMOHHYIO
NeSATENbHOCTh. JlaHHBI NpU3HAK SBISIETCS BaXXHBIM, TaK KaK SKOHOMHUYECKas COCTaBJISOLIAS
MPEANPUITHS ONPEILISIET €r0 AESITeIbHOCTh. BaXXKHO OTMETHTH, UTO MHBECTOP TAKXKE MOXKET HE
SABIATHCA (PU3MYECKUM JTUIIOM, a OBITh IOPUINYECKUM JIMIIOM. B 3TOM ciydae IOpHINYECKOE JTUII0
OyJIeT BIaJIeTh UMYIIECTBOM B Ipeeiax, yCTAaHOBIEHHBIX 3aKOHOM [2].

BropeiM mpu3HakKOM NpeaMeTa WHBECTHIIMOHHOIO MpaBa SBISETCS TECHas B3aMMOCBS3b
WHBECTHIIMN ¢ puckoM. Kak W mpeanpuHUMAaTeNIbcTBO caMO MO ce0e TMPEeACTaBIsIeT PHUCK B
ONpENEICHHON CTENMeHU, TaK M B HWHBECTULMSIX PHUCK COCTAaBISIET HEOTHEMJIEMYIO YacCTh
WHBECTUIIMOHHOM JeATEeILHOCTH [2].

Tperuii mpu3Hak TOBOPUT O TOM, YTO HWHBECTHUIMH JOJDKHBI MPHHOCUTH MPHOBUIL Ha
CUCTeMaTU4YeCKO ocHOBe. B jelicTBUTENbHOCTH, Jt00as WHBECTUIIMOHHAS JIEATEIBHOCTh
HalpaBjieHa Ha IOJyYeHHe KOMMEPUYECKOW BBITOABI JJIsi OOCCTIeUYeHHs MaTepHalbHOro OJara
cyObekTa uHBecTUIIMH. OMHAKO HapsAy C MOJYYeHHEM MPUOBLIN, WHBECTOP MOXET MOTEPIETh
yobITKH. Ecnu MHBECTUIIMOHHAS JEATEIHHOCTh MPUHOCUT TOJBKO YOBITKH, OHA B JIIOOOM cCllydae
OyIeT CcuHMTaThCsd WHBECTHUIIMOHHOM B IOPUAMYECKOM M HIKOHOMHUYECKOM cmbicie. OmHako,
WHOCTPaHHBIE KOHTPAreHThI HE BCETJa MPUOBIBAIOT B CTPaHy C IEJIbIO MOJydeHHs TpuoOsLm. [Ipn
TaKOM CIIEHApUU WHOCTPAHHBIC JIMIIA MOTYT IMPUBE3TH B CTPAaHYy B KalHUTal U BJIOXKUTb €r0 B
OTIpENICTICHHYI0 OTpacib, OJHAKO KOHEYHAas TMpecieayeMas HMH IIeJib MOXKET OKa3aThbCs HE
MaTepuaabHbIM Onarom. [Ipyrumu cioBaMu, JE€HBI'H, TOCTYIHBIINE U3 3apyOEKHBIX TOCYIapCTB,
MOTYT BKJIQ/IbIBATHCSl B HAYKY, MUCCHOHEPCKYIO JESATEIbHOCTD JINOO UHYIO YXOBHYIO, TBOPUYECKYIO
JesATenbHOCTh. TakuM 00pa3oM AeATeIbHOCTh HHBECTOPA JIOJKHA OBITh CTPOTO KOMMEpUECKoi [2].
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UYerBepThlld NPHU3HAK NPEAMETa WHBECTULMOHHOM IEATCIBHOCTH 3aKIIIOYAETCSl B TOM, 4TO
MHBECTULIMOHHAS JIEATEIbHOCTh OCYILECTBIISCTCS CYOBEKTaMH, KaK 3apeTrUCTPHUPOBAHHBIMU, TaK U
He 3aperucTpupoBaHHbIMM. CTOUT OTMETUTH 4YTO OBIBAOT CIOy4yaW, KOIJa CYOBEKT,
OCYILECTBISIOIMI HMHBECTULMOHHYIO JI€ATEIbHOCTh, SBIIAETCA HE 3aperUCTPUPOBAHHBIM WIIH,
MHBIMU CJIOBaMM, AKKPEIUTOBAaHHBIM B CTpaHe NpeObIBaHMS B KauecTBe MHBecTOpa. B Takux
Cllydasix MHOCTPAHHBIM CyOBEKT HpuoOpeTaeT IeHHble OymMaru B APYroil CTpaHe B YAAJICHHOM
pexxuMe (IUCTAaHIIMOHHO). 3aKOHO/ATENIbCTBA MHOTUX TOCYJIApCTBY JOIYCKAarOT Takue JAEHCTBUS,
OJTHAKO M B 3TOM Cllyyae UMEIOTCs HEKOTopble mpobiembl. K nmpumepy, B pa3BUBarOIINXCS CTpaHaxX
WHBECTOP aBTOMATHYECKH JIMIIAETCA JIbIOT M IPUBWIETHH, INPEAYCMOTPEHHBIX MECTHBIM
3aKOHO/IATENbCTBOM [1].

B nononHeHue K BbIIEYKa3aHHOMY HEOOXOIMMO OTMETUTb, YTO B WHBECTHUIIMOHHYIO
JESITEIbHOCTh BKJIIOYAKOTCS TaKXKeE JECHCTBUSA, HE CBSI3aHHBIE HAIIPSMYIO C IOJYyYEHUEM IPUOBLIN.
Tak, Hampumep, co3laHHe XO3AHCTBYIOIIEIO CYyObEKTa MECTHBIM W HMHOCTPAHHBIM CYOBEKTOM
NPEINpPUHIMATENbCTBA HE KBATHM(PHUUUPYETCS KaK MAEATENbHOCTb, HANpsMYIO Ipecienyromas
u3BJeUYeHUE NMpHOBLIU. B 3Ty Kareropuio BXOAUT TaKKe MOJYYEHHE PA3JIUYHBIX CEPTHU(PHKATOB,
JULEH3UN, pa3pellleHull, TakuxX Kak, HalpuMep, pa3pelleHHe Ha OCYIIECTBIEHUE TI€0JIoro-
pa3BebIBaTEIbHOM U J0OBbIBaroIed JeATeslbHOCTH. Bce 3T0  co3maer mNpeanochUIKd K
OCYILIECTBJICHUIO WHBECTUIMOHHON MAEATEIbHOCTH, M HMEHHO I03TOMY OHHM TaKXe SIBIISIFOTCS
IIPU3HAKOM MHBECTULIMOHHOMN AESTEIbHOCTH.

Bo Bcex ciyuasix rocy1apcTBo, IPUHUMAIOLIEE HHBECTOPA, BCAYECKU MBITAETCS MOBJIUATH Ha
€ro JAEATeNbHOCTh C IEJIbI0 HM3BJE€Yb OOLIECTBEHHYIO IOJNb3y M3 €ro JesTeabHOCTH. Takoe
BO3JCHCTBUE MOXKET ObITh MHOrorpaHHbIM. Hampumep, rocynapcTBO MOXKET  CO31aTh
OJaronpusATHBIE YCIOBUS JJIi MHBECTOpA IMPH COONIIOJEHUM UM ONpEIEICHHBIX TpeOOBaHHM, U
IIPUHATHN ONIPEIEIECHHBIX J1E€HCTBHMN.

Kak u mobas oTpacib npaBa, MHBECTHMLIMOHHOE IPAaBO MMEET CBOU MeToAbl. MeTtomamu
MHBECTUIIMOHHOTO IIpaBa SBJSIOTCS UHCTPYMEHTHI BO3/IEHCTBHUS, a TAK)KE COBOKYITHOCTb JAEHCTBUH,
HanpaBJIeHHbIE Ha peryJupoBaHue JaHHOU MpaBoBoil oTpaciau. OOBIYHO, y KaX/10i oTpaciau mpaBa
CBOSI METOJI0JIOTHsI, HAO0Op MHCTPYMEHTOB BO3JEWCTBUS Ha IpaBoBble OTHOIIEHUSA. OJHAKO Y
HEKOTOPBIX OTpaciyielt 1100 mojoTpaciei mpaBa CylecTBYIOT KOMIUIEKCHbIE MEXaHU3MbI, KOTOpbIE
TecHO B3auMocBsizaHbl. Kak otmeuaer B.JI. CopokuH, HWHBECTHIIMOHHOE TIpPaBO HMEET
JUCTIO3UTUBHBIN U UMIIEPAaTUBHBIE METOIbI, KOTOPBIE NCIIOJIB3YIOTCS B OIMHAKOBOM CTENEHH [3].

Bynydn KOMIUIEKCHOM OTpAaciibiO MpaBa, NHBECTULMOHHOE MPABO SBJISETCS CUCTEMOM IpPaBa,
IpeJCTaBIsAtomEeN co00i CBOJ 3aKOHOB U HOPMATHBOB, OTJIMYAOLIMXCS TEM YTO OHM MPUMEHUMBbI
TOJIBKO B 3TOM 00iacTu. B cucteMy MHBECTHIIMOHHOTO IpaBa MPEK/e BCEr0 BXOIAT 3aKIIOUYEHHBIE
MEXIYHapOAHbIE JIOTOBOPBI, B YaCTHOCTH IBYXCTOPOHHHME HHBECTHIMOHHBIE AOroBOpHl. Kpome
TOT0, CUCTEMa MHBECTUIIMOHHOTO npaBa Pecnyonuku Kazaxcran Bkmrouaer I'paxnaHckuil Kojekc
PK, Ilpennpuanmarensckuii kogeke PK, a Takxe MHbIe HOpMAaTHBHBIE [TPABOBBIE AKTHI, CBSA3aHHBIC
C UHBECTULIMOHHOM AESITETbHOCTBIO.

Hcxons m3 teopun mpaBa, cUCTEMa MHBECTHIIMOHHOIO mpasa, kak ormedaer C.II. Mopos,
COCTOUT W3 00meld W ocoOeHHOM uyacThu. B oOmryro 9acTh BXOAST OCHOBOIOJIATAIONINE HOPMBI
npaBa, peryJupymomue M TpUMEHHUMBbIE KO Bcedl oTpaciu mpaBa. B ocoOeHHON wacTu
IIPElyCMAaTPUBAETCSl PErYIMPOBAHUE OTAEIBHBIX MPABOOTHOLICHUMH, BXOASIIUX B OTPacib U HE
MePETUIETAEMBIX, HE COTTOCTABUMBIX MEX]Ty COOOH OTHOIIEHUH [4].

B mHacrosimee BpeMss MCTOYHMKAMH HWHBECTHUIIMOHHOrO mpaBa PecmyOnmuku Ka3zaxcran
SIBJISIFOTCSL:

1) Konctutyus Pecniybnuku Kazaxcran, ctatbst 12 KOTOpOH yCTaHaBIMBAeT, 4TO JIUIA, HE
MMEIOIIHE TPAXIAaHCTBA, U MHOCTPAHIIBI MOJIB3YIOTCS CBoOOAaMU U HecyT oOsi3aHHOCTH B PK, ecnu
MHOE He npeaycMoTpeHo KoHcTutynuen, 3akoHaMu 1 MEKyHapOJHBIMU JIOTOBOPAaMH, a cTaThe 26
rapaHTUpyeT CBOOOJY NPEANPUHUMATENbCKOW MEATEIIbHOCTH BCEM M IPaBO PACHOPSKATHCS
HMMYIIECTBOM B 3THX LIEJsX [5].
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2) I'paxxnanckuit koaeke PK, B ctatee 11 KoTOpO# NpeaycMOTpeHa HOpMa O HEOMYCTUMOCTH
370YMOTPEONCHU CBOOOBI MPEINPUHUMATEIBCTBA W MOHOIOJUU B TPEANPHUHUMATEIBCKON
NesITeNIbHOCTH, KPOME CIIy4aeB, YCTAHOBIECHHBIX 3aKOHOM [6].

3) Ilpeanpunumarensckuii koxekc PK, rmaBa 25 KOTOpOro cOAEpKUT HOPMBI O
roCyJ1apCTBEHHOM MOJJAEPKKE UHBECTUIIMOHHOMN ACSTEILHOCTH [7].

3) Hamoroseiii komekc PK, B koropom ycraHoBieHsl mpedepeHunn  (JIIOTHI),
MpEeI0CTaBIIIEMbIE HHBECTOpPaM [8];

4) 3akon PK «O xoHueccusx», B KOTOPOM YCTaHOBJIEH IIPaBOBOW PEXUM OJHOM W3 BHJIOB
WHBECTUIIMOHHBIX KOHTPAKTOB — KOHIIEcCHH [9].

Takum 00pazoMm, B 3aKIIOYEHHE MOXXHO OTMETUTh, YTO MHBECTHIIMOHHOE MPABO SIBIISETCS
KOMIUIEKCHOM OTpacIIbIO MpaBa, HOPMbI KOTOPOM PETryIUPYIOT HHBECTUIIMOHHBIE PABOOTHOIIICHUSI.
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