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OBIIAA XAPAKTEPUCTUKA PABOTbI

AKTYaJIbHOCTb TeMbI HCCJIe10BaHM . MIHBecTUIIMOHHAS TOJIUTUKA KBIpTHI3-
CTaHa, KaK M JII00OT0 JPYroro rocyaapcTpa, sIBISAETCS OJHUM M3 BHKHEHUIINX M0-
CTOSIHHBIX CPEJACTB IEJICHANPABICHHON JIEATEILHOCTH B €€ COLHUAIbHO-
HSKOHOMUYECKOM Pa3BUTHH, U OT Pa3yMHOMH, IeJICHApPaBIeHHOM, cOaTaHCUPOBaH-
HOM TIOJIUTUKH B OTHOIIIEHWW MHBECTUIIMHA 3aBUCST B 3HAYNUTEIHHOM CTENEHHU yBeE-
JIMYEHHE MTPOU3BOJICTBEHHOIO MOTEHIMAIA U TIOBBIIIIEHUE 0JIaroCoCTOsTHUE 00111e-
CTBA.

He cekper, 4TO OCHOBOIl ’KOHOMHYECKOTO POCTA SIBJIIFOTCS MHBECTHUIIMH B
BHJI€ HOBOW TEXHHUKHU M TEXHOJIOTH, K TPUMEPY, TEXHUUECKOE MIEPEBOOPYKEHUE,
MOJIpa3yMeBaroIIee Mo co00M MEpOIIpUATHS, HAIPABJICHHBIE HA 3aMEHY U MOJIep-
HU3AIMI0 000pYyI0BaHusl 0€3 pacIIMpeHus: MPOU3BOICTBEHHBIX ILJIOMIAEH, KOTO-
poe OOBIYHO OCYIIECTBISACTCS MyTEM BHEAPEHHS HOBOW TEXHUKH M TEXHOJIOTHUH,
MEXaHHM3aIllUd U aBTOMATH3aIlUX POU3BOICTBEHHBIX IIPOIIECCOB, MOJASPHU3 AN 1
3aMEHbI YCTapeBIIEro U (PM3NYECKU U3HOIIEHHOTO 000PYA0BaHNs HOBBIM.

OO1IEen3BECTHO, YTO B MPABOBOM PETyJIUPOBAHUUA WHBECTUIINI, UHBECTHUIIU-
OHHOTO MPOIIECCA CYHIECTBYIOT JIBA TOKIECTBEHHBIX 110 3HAYECHUIO YPOBHS — MEX-
JIYHApOJHBIM M HAalMOHAIbHBIN. Ha HallMOHAIBHOM YPOBHE MPUOPUTET OTIACTCS
(bopMHUpOBaHUIO 3aKOHO1aTEIbHOM 0a3bl B CTOPOHY BEIPABHUBAHUS PABOBOTO M €-
XaHW3Ma, PEryJIUPYIOLIEro AESITEIbHOCTh OTECUYECTBEHHBIX IOPUANYECKHUX JIUIL,
IOPUIMYECKUX JIUL C MTHOCTPAHHBIM YYaCTUEM, TEM CAMbIM YCTAHABIIMBAIOTCS PaAB-
HBIE TIPABOBBIC YCIIOBHUS, TAPAHTUPYIOUTUE CTAOMIBHOCTh Pa0OTHI MOCIICIHUX.

NHBEeCTUIIMOHHBIE TOTOBOPHI SBJISIIOTCS OJTHUM U3 BAXXKHEHIIMX UHCTPYMEH-
TOB TPUBJICUEHUS B PECIyONMKy MHBeCTHIIMA. OTHAKO UX OTCYTCTBUE B KAYECTBE
enuHo# cucteMsbl, kak B [ paxxmanckom Komekce (OcoOeHHOM 9acTH), Tak U B UH-
BECTULIMOHHOM 3akoHOo1aTenbeTBe Kbiproizckoii Peciyomuku (nanee KP) siBisiercs
MPENSTCTBUEM JJIs IPUBJICUEHUSI UTHBECTOPOB B CTPaHy, MMOCKOJIbKY UHBECTOPY HE
MPENOCTABISIETCS MPaBO BbIOOpA HAMOOJIEE MPUEMIIEMOTO JJISI HErO 3aKIIFOYCHHSI
MHBECTUIIMOHHOTO J10TOBOpPA. B JaHHOM CBSI3M CIIEAYET OTMETUTh, YTO OJHOU U3
MIPUYHH, CICPKUBAIOIINX pAaCTIPOCTPAHEHUE B pECITyOJIMKE TOTOBOpa JIM3UHTA KaK
OJHOTO M3 CIIOCOOOB MPUBJICUCHUS CPEICTB AIbTEPHATUBHOTO TPATUITUOHHOMY
KPEIUTY, SBJISIOTCS OMAacE€HUE UHBECTOPOB (KaK BIIA/ICNIbIICB OCHOBHBIX CPE/ICTB)
3a OecTHpensATCTBEHHBIM BO3BpAaT MpEIMeETa JIM3UHTA B CJIydae 0TKa3a JIM3UHIOII0-
Jy4aTelis UCTIOHITh CBOU 00s13aTenbcTBa. HeoO6xonumo npusHath, yto B KP nme-
eTcsl psiJl MpoOJeM, HETaTUBHO BIUSIONIMX HA Tpoliecc (pOpMUPOBAHUS UHBECTU-
MOHHOU AESATENbHOCTH, CAECPKUBAIOIIUX NHBECTUIIMOHHYIO aKTUBHOCTb U, COOT-
BETCTBEHHO, 3aMEJITIONMX 0OmmMid d3koHOMUYeckuit poct. K ux unciy ciaemyer
OTHECTH B MEPBYIO OUEPE/Ib IPOSBICHUS KOPPYIIMH, OFOPOKpaTHU3Ma, BOJOKUTHI U
coranbHbIX noTpsicenuit 2005 u 2010 rr.

Tem campiMm, 2010 roay HpUTOK OPSMBIX MHOCTPAHHBIX MHBECTUIIUMA W3
ctpadn CHI" mo cpaBHenuio ¢ 2009 r. cam3uicsa Ha 46,4 %. O6beM BIIOKECHUM,
OCYIIIECTBJICHHBIX HHBECTOpaMu u3 benapycu, cokpatuiics Ha 90,8 %, KazaxcTana
— Ha 80,6 % (B OCHOBHOM, 3a CUET CHIKEHUSI 00HEMOB MHBECTUIIUN, HAIIPABIICH-
HBIX B c(hepy GUHAHCOBOH AeITeIHbHOCTH), YKpanunsl — Ha 49,1 %, V30ekucrtana —
Ha 22,9 %. OgHo# U3 TJIaBHBIX MPUYHH COKPAIICHUS 00beMa MHBECTHUITMN ObliIa



peBomonus 7 ampens 2010 r. B to xe Bpems oO0beMm mHBecTHIMI 13 Poccun,
HAMpPOTHUB, YBEIUYWICS B 2,2 pa3a, IpH ’TOM OCHOBHOM X 00beM ObLT HaIlpaBJIeH
B c(hepy oOpabatpiBaroiieii mpomsbituieHHOCTH (95,4 %, u3 Hux 99,4 % — B npous-
BO/JICTBO IMUIIEBBIX NPOAYKTOB, BKIIFOUAsi HAITUTKHU, U Tabaka). Bce nHBeCTUIINM U3
Yxpaunbl ObUTM HampaBleHbI B IPEANPUATHS 00padaThIBAIOIIEH TPOMBIIILICHHO-
CTH, B YACTHOCTH, B IPOMU3BOACTBO IMHUILEBBIX MTPOAYKTOB; 99,8 % uHBEeCTULINI U3
VY30ekucTana 1 Becb 00b€M MHBECTULIUN U3 benapycu — B IpeanpusTvs TOProB-
JIM, PEMOHTa aBTOMOOUJIEH, OBITOBBIX U3JEIUNA U MPEIMETOB JIMYHOTO MOJIH30B a-
Husi. OcHoBHOM 00BbemM mHBecTulMi n3 Kazaxctana (68,2 %) ObLT HampaBlieH B
cepy Toprosiu, peMOHTa aBBTOMOOMIICH, OBITOBBIX U3ACIIMI M TIPEIMETOB JTMYHO-
ro nojb30Banus, U 25,4 % — B pUHAHCOBBIN CEKTOP [UuBectunmu B KP 3a 2006-2010
r. 'ogoBas nmybnukarus. / HarmonaneHbIi cratuctiaeckuit komurer KP. —B., 2011, — C. 10].

Bce BblliecKka3aHHOE O JYEPKUBACT OYEBUHOCTh aKTYaIbHOCTh BbIOPAHHOM
HaMH TeMbl HccienoBaHusa. O4eBUIHO, UTO YIYYIIEHUE MPABOBOrO PEryiIupoBa-
Hus naBecTUIm B KP Oyaer cmoco6cTBOBaThH HE TOJILKO Pa3BUTHIO B 00JIACTH M H-
BECTULIMH, HO ¥ SGKOHOMHUYECKOMY POCTY HAILICH CTPaHBI.

CBsi3b TeMBbI IUCCEPTALMH ¢ KPYNHBIMH HAYYHBIMHU MPOrPAMMaMM U 0C-
HOBHBIMH HAYYHO-UCCJI€10BATE/ILCKIMHU PAa00TaMM, IPOBOAMMbIMUA HAYYHbI-
MH  y4YpesKIeHMsIMH. Tema JuccepTalid TECHO CBA3aHa C HAy4dHO-
UCCIIeI0OBATENbCKOM TeMOoH Kadenpbl rpaxaaHCKOTo npaBa u mpoiecca KOpuande-
ckoro umHcturyta npu KHY wum. XK. bamacareina «Pa3Butme TrpakIaHCKO -
MIPABOBBIX MHCTUTYTOB Ha COBpeMeHHOM 3tane B KP», a Takke ¢ TakuMu rocyaap-
CTBEHHBIMM MPOTPAMMHBIMU M JOKyMEHTaMmH, Kak: «HalnumoHnanbHasi cTparerus
pa3BUTHUS UHTEUIEKTyalbHOM coOcTBeHHOCTH WM MHHOBauui B KP nHa 2012-2016
roas (yrBepxaeHa noctanosieHueM lIpasurensctBa KP ot 23 centsops 2011
ronaNe593); «Crparerus pa3Butusi MukpoduuancupoBanus Ha 2011-2015 roas»
(yrBepxaeHa noctanosieHueM [IpaputensctBa KP 1 Hartoanka KP ot 28 dbeBpans
2012 roma Nel50/40/6), a taxxe «PervoHanbHas nmporpamma MpUBJICYCHHS TP si-
MBIX WHBECTULHMWA B NMPUOpPUTETHbIE oTpacim r. bumkek Ha 2004-2010 roasi»
(yTBEepkaeHa noctaHoBiaeHneM Mpdpuu ropona bumkek ot 11 utons 2004 roga
Ne605).

Cmenenv paspabomannocmu memul ucciedoganus. B npaBoBoit Hayke KP
MBI MOXEM OTMETUTh OTCYTCTBHE MOHOTpauuecKux padoT, MOCBSIICHHBIX I a-
BOBOMY PEryJIUPOBAHUIO UHBECTHUIUH.

Crnenyer, 0JIHaKO, OTMETHTD, UTO 3a BpeMs cyBepeHuTera Kpipreizctana Obut
HamucaH psiJ MOHOrpapuUecKux paboT IKOHOMUYECKOTO XapaKTepa, MOCBSIICH-
HBIX UHBECTHUIIMSAM. JTO, MPEKE BCEro, padoThl cienyromux aBTopoB: J[.b. Anbi-
6aeBa, O.M. ApteixOaeBa, A.K. AtabekoBa, N.A. EcenkynoBoii, H.D. Nnebaesa,
C.b. Makeesoii, A.H. CynaiimanoBoii, b.JK. CynaliMmaHOBO.

[IpoOsiemMbl IPaBOBOTO PEryIUPOBAHKS UHBECTHUIIMI paccMaTpuBalOTCs B pa-
00Tax M3BECTHBIX 3apYyOEXKHBIX YUEHBIX, a UMeHHO: [.J]. AxmanueBoi, A.3. Aro-
noBa, A.I'. borareipeBa, M.M. borycnasckoro, A.. bomoxa, B.A. by6oiuka, A.B.
Benepnuxosa, II. I'eppepo, B.B. I'ymmna, H.I'. loponunon, B.B. JlomuHCKOH,
A.C. IxakuiieBa, A.A. [IxananeeBoi, I'.T. Kazuesoii, A.E. Koponesa, M.E. Ko-
BemHukoBa, J[.K. Jlabuna, B.H. Jlucuupr, A.B. Maiidara, K.C. MayneHosa,



C.I1. Mopo3s, A.A. HykymeBo#, A.A. OBunnnaukoBa, I'.A. Ilakepmana, E.B. Ilo-
noBa, b.b. Camapxomaxaesa, C.C. I'ynsamoBa, P.b. bazaposa, H.I'. CemumotrHOM,
M.K. CynelimeHOBa, M.C. TaumMoBOi, 1.K. Tammyxam06eToBOM,
B.A. Tpane3nukosa, 1.3. ®apxyraunosa, T.B. [llagpunoii, B.I1. lllymunosa u ap.

BMecTe ¢ TeM HEOOXOIMMO OTMETHUTh, YTO B OTEYECTBEHHOW FOPUAUICCKOM
HayKe HMCCJICOBaHUs, MOCBSIICHHBIE MPABOBOMY PETYJIUPOBAHUIO UHBECTUIIUNA B
KP, ne npooaunuce. Takum oOpa3zom, npencTaBieHHas paboTa sBIseTCS NEPBOi
MOTIBITKOM MPOBEICHUSI KOMIUIEKCHOT'O aHAJTU3a CYIIECTBYIOIIUX Mpo0JieM B cepe
MPABOBOI0 pEryJMpoBaHusl nHBeCTUIMK B KP.

Heab n 3apaun ucciaenoBanus. OCHOBHOM 11€IbI0 HACTOSILETO JUCCEPTALIU-
OHHOT'0 UCCJICAOBAHUS SIBJISIETCSI MPOBEJICHUE BCECTOPOHHETO aHAIN3a HOPMATH B-
HO-1IpaBoBOi 0a3el KP, mocBsiieHHO# NpaBOBOMY pETYJIUPOBAaHUIO MHBECTULINH,
a Tak)Ke BBISBJICHUE UMEIOIINXCS HETOCTATKOB U MIPOOJIEM B JEHCTBYIOMIEM 3aKO0-
HOJIaTENIbCTBE, BEHIPAOOTKA PEKOMEH IAINA, HAalPaBJICHHBIX Ha COBEPIIICHCTB OBAHHE
MIPABOBBIX OCHOB MHBECTUIIMOHHOMN AEATEILHOCTH.

VYkazaHHas 1eib ONpeAeniia MOCTAHOBKY U PELIEHUE CIICAYIOIIMX 3a/1a4:

— A3YYUTh UICTOPHUIO BO3HUKHOBEHUS M PA3BUTHSI IPABOBOTO PETYJIMPOBAHUS
naBectuui B KP;

— MPOAHAITM3UPOBATH MTOHITUE U BUJIbI MTHBECTUIIMN IO 3aKOHOAATENbCTBY K P
B paMKaxX COBPEMEHHBIX PEaTHid U BBIIBUTH OCOOCHHOCTH MIPABOBOTO pEKUMa U H-
BECTHUILIMH MO JCUCTBYIOIIEMY 3aKOHO1aTeNIbCTBY KP;

— MPOBECTHU aHAINU3 3aKOHO1aTelbcTBa 00 nHBecTUlIUAX B KP;

— U3YYUTH MOHSITHE U OTACIbHBIE JOTOBOPHBIE POPMBI OCYIIIECTBIICHUSI UHB €-
ctuui B KP;

— pacCMOTPETH EATEILHOCTh IOPUINYECKUX JIUI] C YHaCTUEM MHBECTOPOB U
rapaHTyuy UX Mpag;

— UCCJIe0BaTh (POPMBI M CTIOCOOBI 3aIUTHI I'PAXKIAHCKUX TIPaB UHBECTOPOB B
KP;

— OIPENEIINTh MEXAHU3MBI Pa3PEUICHNS] THBECTUIIMOHHBIX CIIOpOB B KP.

Hay4ynasi HOBH3HA padoThI 3aK/II0YAETCS B TOM, UTO JAHHOE UCCJICIOBaHUE
SIBJISIETCSI TIEPBOM B OTEUECTBEHHOM ITPABOBOM HayKe pabOTOM, MOCBSIIEHHON KOM-
IUICKCHOMY aHAINW3y Pa3JIMYHBIX aCMEKTOB MPABOBOIO PETYIMPOBAHUS UHBECTH-
it B KP.

IIpakTHYeckass 3HAYMMOCTH MOJYUYEHHBIX Pe3yJbTATOB 3aK/IIOYACTCS B
TOM, YTO OCHOBHBIE BBIBO/IbI U MPEJJIOKEHUSI MOTYT OBITh UCIOJIb30BaHbl B IIPaBO-
TBOPYECKOW U MPABONPUMEHUTEIILHOM AEATEIbHOCTH, a TAKXKE B HAYYHOU U TIIeqa-
FOTUYECKOU NEATEIIbHOCTH. Psi1 IpeaIIO)KEHUI 10 COBEPIIEHCTBOBAHUIO MTPAKTUKHU
MPUMEHEHUSI MHBECTULIMOHHOTO 3aKOHO1aTEeJIbCTBA MOXKET HAWTU CBOE MIPHUMEH €-
HUE B IIpoliecce NpuBIIeYeHus1 nHBecTulmi B KP.

IKOHOMMYECKASI 3HAYUMOCTD NMOJYYeHHBIX Pe3YyJbTATOB 3aKIH0YACTCS
B TOM, YTO NPHUBJICUEHNE NHBECTULIMM B CTPAHy B BHUJIE HOBEMIIEHM TEXHUKH, TEX-
HOJIOTUMA U 000PYIOBaHUS SBJISIIOTCS OJTHOM M3 BBITOJHBIX CCIIOK JIJIs TOCYIap-
CTBa, OCKOJIbKY HEXBAaTKa HOBBIX, U3HOILIEHHOCTb CTapbIX 000PYA0BAHUI HE MO3-
BOJISIET HOPMATbHOMY (DYHKIIHOHUPOBAHUIO JCSITEILHOCTH OPTaHM3aIuil, Tpe-
NPUSITUN, YIPEXKIECHUN, TaK KaK Hallla TOCyAapCTBO HYKIAETCSI B 3TOM, B PE3YJIb-



TaTe Yero, NpUBJICYECHHBIC MHBECTUIIMH MOTJIM OBl OCTaThCS B CTPAHE U UCKOPECHHU-
JOCh OBl KOPPYMIIUS B ’TOM HANPaBJICHUU.

OcCHOBHbBIE MOJI0KeHUSA TN CCePTAIIH, BBIHOCHMbIE HAa 3aIUTy. B pe3yib-
TaTe MPOBEICHHOTO WCCJCIOBAHUS Ha 3aIUTy BBIHOCSATCS CJCIYIONIME HAYIHBIC
BBIBO/IBI M TTPE/JIOKEHUSI aBTOPA, TOJTYIHUBIIHE JeTATbHOE 000CHOBaHUE B paboTe:

1. Ha ocHOBe aHaimM3a HCTOPUYIECKOTO OTBITA H MEKIYHAPOIHON TPAKTHKH
NIPUBJICYCHUS MHOCTPAHHBIX MHBECTUIINH, B KOTOPOU HE BCE TIPHUBIICUCHHBIC CPE/I-
CTBa MPUMEHSIITUCH [T0 CBOEMY IIEJIEBOMY Ha3HAYCHHIO, HAMH OBLJI cJeaH 000CHO-
BaHHBIN BBIBOJ, YTO OJHUM W3 HamOOJiee MPHUEMIIEMBIX CTIOCOOOB MPUBIICUCHHUS
WHOCTPaHHBIX WHBECTULIMN B dKOHOMHKY KP sBisiercs nHBecTUpOBaHME B BUIE
HOBEHIILIEr0 TEXHUYECKOTO OCHAIICHUS M TEXHOJIOTUM, B CBSI3U C UEM TMpE/IJIaraeTcs
BHeCcTH B 1. 1 cT. 1 3akona KP «O0 unBectunusix KP», nonosinenue B cienytroiei
PEIAKIINU: «... HOBELUIEe20 MEXHUYECKO20 000PYO0BAHUSL U MEXHONOUTLY.

2. B ensax ysacHeHus equHO00pa3HOro TOJKOBAHUS TEPMUHOB « MHBEC TUIIAID
U «MHOCTPaHHBIC WHBECTULIMW» Tpemiaraercs aonoigHuTh cT. 1 3akona KP «O6
naBectulvsax B KP» mynkrom 1-1 caemyroniero coaepsxanusi:

«Hocmpannvle unsecmuyuu — 3mo G10H#CeHUs H0ObIX 8UO008 UMYUIeCmEd,
UHOCMPAHHO20 KANUMAla 8 00beKmbvl IKOHOMUUECKOU 0esmellbHOCMU Ha meppu-
mopuu KP, exmouas ocywecmenenue npsamuix UHOCMPAHHBIX UHBECUYUL», TIO-
CKOJIbKY B COOTBETCTBYIOIIEM T1. | CT. 4 yka3aHHOTO 3aKOHA B OTHOIICHUU MHO-
CTpaHHBIX MHBECTOPOB Ha Tepputopur KP neNCTByeT «HalMOHAIBHBIN PEXKAM
SKOHOMHUYIECKOU JEATEIHHOCTHY, IPH KOTOPOM HHOCTPAaHHBIM HHBECTOPAM TP €J10-
CTaBJITFOTCS TE K€ IMpaBa, YTO W HAIIMOHAILHBIM HHBECTOPaM, OJJHAKO CT. 21 nei-
CTBYIOIIETO 3aKOHA MPOTUBOPEYMT T. | CT. 4, T.K. TpedyeT C MHOCTPAHHBIX HHBE-
CTOPOB MIOMHUMO TOKYMEHTAIIUX, HEOOXOAMMOM IS HAIIMOHAIBHBIX HHBECTOPOB,
IIPEIOCTABIICHUS JOTIOJHUTEIILHON JOKYMEHTAIMH | T.I1.

3. B memsx MakcMManbHOTO MPUMEHEHHUS Ha MpakTuke 3akoHa PecmyOmuku
Ksipreizctan «O KOHIECCHSAX W KOHIIECCHOHHBIX TMpeanpusaTusx PecmyOmmku
Keiprezcran», a Takke 0osee 3pGheKTHBHOM MPpOoNeayphl OpraHu3aIiui | MPOBe-
JIEHUsI KOHKYpCa KOHIIECCUHU CYUTAEM I1€TIECO00PaA3ZHBIM U3JIOKUTh CT. 9 yKa3aHHO-
ro 3aKkoHa, B HOBOU peJIaKIK U 10T HOBBIM Ha3BaHUEM: «lIposedeHue KoHKypcay.
Kpome Toro, npeanaraeM A0NOJIHUTH €ro HOBOM CT. 9—1 «lIposedenue npsamvix ne-
Pe2060p06y, 4TO MO3BOJIMT MHBECTOPAM N3HAYAILHO pacToiaraTh HHGOpMaIMei o
MpOIIEAYpE MPOBEICHUSI, OPTaHU3AIMKM KOHKYPCa U MEPEroBOPOB U JACT BO3MO K-
HOCThH TIPUBJICYb JIOMOJHUTEIbHBIC WHBECTUIIMHM B AKOHOMHUKY CTPAHBI, a TaKXKe
00€CTICUNT 3aIUTy UHTEPECOB KOHIIECCUOHEPa-UHBECTOPA.

4. Ha ocaoBe anasm3a 3akona KP «O0 nuBectunusx 8 KP» o6ocHOBaHO 1m0-
JIO’)KEHHE O HEOOXOJUMOCTH JIOTIOJIHEHHUS JEHCTBYIONIEro 3aKoHa HOBOM cT. 11-1
«Cucmema ungeCmuyuOHHLIX 002060p06Y» CIEIYIOUIETO COAEPKAHUS:

«Cucmema uUHBECMUYUOHHBIX 002080P0O8 MOJICEM BKIIOUAMb 8 ceOsi 002080-
pol: puHaHCOBOU apenObl (TU3UHea), 803Me30H020 OKA3AHUS YCIye, 008epUmMeNbHO-
20 YNPAGNEHUsl UMYUeCmE0OM, KOMNJIEKCHOU NPeONnpUHUMAMENbCKOU NUYEH3UU
(ppanuaiizunea), noopsaoa, coenauienuss o pazoeie NPOOYKYuu, KOHYeCCUOHHO20
002060pa u m.o.».

5. O6ocHOBBIBaeTCS 11erecoo0pazHocTh BBeaeHus B 3akoH KP «O ¢unanco-



BOW apeH i€ (JIM3UHTE)» HOPMBI, IPEAYCMaTPUBAIOLIEH OTBETCTBEHHOCTh JIM3UHT O-
noJtydarens B (popMe 3aKOHHOW HEYCTOWKY 3a YKJIOHEHHE OT MOKYIKA UMYIIIECTBA,
SBJIAIONIETOCS MpeIMeTOM (PMHAHCOBOM apeHAbl (JIM3UHra), B COOCTBEHHOCTD 10
OKOHYaHHH CPOKa IEUCTBUSI 1OTOBOPA (PUHAHCOBOM apeH1bl (JIN3UHTA), €CJIU TAKOE
npuoOpeTeHune ObUI0 MPEAYCMOTPEHO J0TOBOpOM. C ydeToM 3TOTO MpeiaracTcs
Tak)K€ BHECTU COOTBETCTBYIOLIEE JOIOJIHEHHE B 1.7 CT. 13 yKa3aHHOrO 3aKOHA U
OTIPEICIIUTh Pa3Mep HEYCTOWKH B BHUJIC MPOIIEHTAa OT OCTaTOYHOM 1IEHBI IPUOOD e-
TEHHOTO UMYIIIECTBA HA MOMEHT 3aKJIFOUEHUS 10T OBOPA.

6. ['apanTim HHBECTOpaM HYXKHO pacCMaTpUBaTh B KOMILUIEKCE, KaK rocyaap-
CTBEHHBIE TapPAHTUH U JTOTOBOPHO-IPABOBBIE TAPAHTHUH.

['ocynapcTBEHHbIE TapaHTHH — 3TO 3AKPEIUICHHBIE 3aKOHOM CPEACTBA T'OCY-
JTAPCTBEHHOM 3alllUTHl MPaB U 3aKOHHBIX MHTEPECOB MHOCTPAHHBIX MHBECTOPOB,
KOTOpbIE€ PACOpPOCTPAHSIOTCSI HAa BCEX MHBECTOPOB U JIEUCTBYIOT HE3ABUCUMO OT
TOT0, MPETYCMOTPEHBI OHU B KOHKPETHOM JOTOBOPE MJIM HET, OJHAKO B PsJIE CIY-
4aeB MOTYT U3MEHSATHCS, JOMOJHATHCS WIM KOHKPETU3UPOBATHCS B IOTOBOPE.

JIoroBOpPHO-IIPABOBBIE FTAPAHTHU — 3TO 3AKPEIVICHHBIE 3AKOHOM U MPETYCMOT-
pEHHBIE JOTOBOPOM MTPABOBHIE CPEACTBA, 0OECIIEUNBAIOIIHE COOIIOIEHUE IOTOBO-
pa MeXay UHBECTOPOM M KOHTPAreHTOM, B T.4. TOCY1apCTBOM:

— CpelCTBa pealr3alii UCTIOJHEHHs 00513aTeNbCTB (HEYCTOMKA, 3aJI0T U 1Ip.);

— WHBIC TIPABOBBIC CPECTBA, OOECIEYMBAIONIHE 3AIUTY TMpPaB MHBECTOPOB
(cTpaxoBaHme, 0AHKOBCKAsl TapaHTHs U JIp.).

7. B uenstx OTKpBITOTO U CIIPABEIJIMBOTO pa3pEIICHHS] MTHBECTULIMOHHBIX CITO-
POB U TIpUBJICYEHUS B Cy[eOHbIE pa3OupaTeNbCTBa CHEIMATUCTOB ONPEIeICHHON
o0JacTu TpeasiaraeéM BHECTH JIOTOJHEHHe B CT. 18 «Pa3perienue MHBECTUITMOH-
HbIX criopoBy» 3akoHa KP «O06 uaBectnimsix B KP» ciemyromiero comepikanus:

1. HUneecmuyuonuvie cnopvl mocym Obimb peuieHbl nymem nepecosopos, 8
MOM qucie ¢ npusileyeHuem Cneyuaiucmos.

2. Ilpu nesozmooicnocmu paspeuienus UHGeCMUYUOHHBIX CNOPO8 8 COOMBEM -
cmeuu ¢ nonoxceHusmMu n. 1 Hacmoswel cmamvu paspeuienue cnopos npoU36o-
oumcs no evlbopy cmopor 6 cyoax KP, ¢ Tpemetickom cyoe unu 6 MexcoyHapoo-
HbIX CYOax (apoumpasicax) 6 coomseemcmasuu ¢ 3aKkoHooamenvuvimu akmamu KP u
MENCOYHAP OOHBIMU 002080PAMU, VHACMHUKOM Komopulx aensemcsi KP.

JInuHblii BRJIAA coucKaTesi. PellieHre mocTaBIeHHBIX 3a/1a4 MOTPe00BaIo
MPUMEHEHUS CPABHUTEIILHO-TIPABOBOTO METO/1a, YTO MO3BOJIUIIO BBISICHUTH HEKO-
TOpBIE MPOOJIEMHBIE BOMPOCHI K BO3MOKHOCTb UX pa3pelIeHus], BHIpadoTaTh MpakK-
TUYECKHE PEKOMEH/IAIIH 110 COBEPIIIEHCTBOBAHUIO MPABOBBIX aKTOB B cpepe pery-
JMPOBAHUS WHBECTHIMI, a TaKKe BBHIPAOOTATh Pl TCOPETUUECKUX BBIBOJOB H
MPAKTUYECKUX PEKOMEHAIINM, HAMPABICHHBIX HA JaJbHEHIIEE COBEPIIICHCTBOBA-
HUE 3aKOHOJIAaTENIbCTBA B C(hepe MHBECTULIUH.

Anpobanusi pe3yJbTaTOB HCCJIe0BaHuii. /[uccepTamus BeIMOHEHA U 00-
Cy)XJIeHa B OTJEJ€ TMOJUTOJIOTHH U TpaBa MHcTUTyTa prsmocopuu 1 MOJUTHKO -
npaBoBbix uccienoBannii HAH KP, Ha xadenpe rpaxmaHckoro mnpasa v npoiiecca
IOpunnueckoro uacturyra npu KHY um. XK. banacareina, a takke pekomeHnoBa-
Ha K 3amnmre Kapeapoi CrenuaabHbIX IOPUANICCKUX JUCIUTIIMH YyHCKOTO YHHU-



Bepcutera KP. OcHOBHBIE BHIBOJIBI U MPEJIOKEHUS JUCCEPTAHTA ObLIN J0JI0KCHbI
Ha MEXIYHApOIHBIX HAYYHO-TIPAKTUYECKUX KOH(EpEeHIUAX.

Anpo0batus pe3yabTaToB IPOBEACHA aBTOPOM B yueOHOM mporiecce KbIprai3-
CKOM TOCYJapCTBEHHON IOPUANYECKOM aKaAeMUH Ha Kadeape npeanpuHuMaresib-
CKOT0 W TpynoBoro mpasa, Kelprersckom HanmonansHom YHuBepcurere um. K.
banacareina Ha kadeape rpaxIaHCKOTO MpaBa M Mpoliecca, MpH MpPernojaBaHuu
KypCOB: TPaXJaHCKO€ MpPaBO, MHBECTULMOHHOE MPAaBO, MPEINPHUHHUM aTEIbCKOE
IIPaBo, TOTOBOPHOE IPABO.

ITosiHOTa OTpakeHMs Pe3yJbTATOB JUCCEPTALMHU B IMyOJIUKALMAX.

OCHOBHBIE ITOJIOKEHUS AUCCEPTALMH, BBIBOABI, IPEJIOKEHUSI U PEKOMEH/I a-
UM, CPOPMYIUPOBAHHBIE MO PE3ylbTaTaM HCCIEAOBaHUS, OMYyOJMKOBaHbI B 9
HAy4YHBIX CTaThsX, PEKOMEHIOBaHHBIX BbIcIen artecTainoHHOM KoMuccuen Keip-
TeI3CKOM PecmyOnmke.

Crtpykrypa n 00beM aucceprauuu. Lleqs 1 OCHOBHBIE 337]a4U UCCIIE0BA-
HUS ONIPENENUIN CTPYKTYPY, 00BEM U cojiepkaHue padoTsl. [uccepranus coctour
U3 BBEJCHUS, TPEX I'J1aB, CEMH Pa3/I€JIOB, BBIBOJOB U CIIHUCKA UCIOJIb30BaHHOM JIN-
TEpATypHI.

OCHOBHOE COIAEPXAHUE JTUCCEPTALIUU

Bo BBeleHUM IUCCEPTAaHTOM OOOCHOBAHA aKTyalbHOCTh TEMBI UCCIEAOBA-
HUs, cHOPMYyIUPOBaHA €ro e U 33J]a4H, PaCKpbiTa HAyYHasi HOBU3HA TUCCEpTa-
L[UH, IPAKTUYECKasi U TEOPETUUECKas 3HAUUMMOCTh pPaboThl, CPOPMYIUPOBAHBI OC-
HOBHBIE MOJIOKEHUSI, BHIHOCUMBIE Ha 3aIIUTY, IPe/ICTaBJIeHa arpoOalus pe3yibTa-
TOB.

IlepBasi rinaBa «CTaHOBJIeHHE U PA3BUTHE MHBECTUIIMOHHOT 0 3aKOHO/1 a-
TeJbcTBa B KbIpreizckoii Pecny0auke» CcOCTOUT U3 TpeX pa3AeiioB.

B nepsom pasnene «Mcmopus 603HUKHOBEHUA U PA36UMUSA UHEECTNUYUOHHO-
20 3axonooamenvcmea 6 Kwvipavizckou Pecnybnukey HaMH TPOBOJIUTCS MOJAPOO-
HbIY aHAJIN3 UMEIOLINXCS HCTOPUYECKHUX ITPEATIOCHUIOK JJIs1 BO3HUKHOBEHHUS U pa3-
BUTHS MHBECTHLIMOHHOTO 3aKoHoarenbcTBa B KP.

Hctopryeckuil IpOUECC CTAHOBJIEHHUSI MHBECTUILMOHHOTO 3aKOHOJATENIbCTBA
Ha Teppuropun ObiBmiero CCCP xapakrepusyercs BHeIHeW (UHAHCOBO-
PKOHOMMYECKOW MOMOIIBIO JIJII OCYIIECTBIEHUS MOJMTHYECKON 1emi. Ha momy-
YEHHBIE CPEACTBA IOJKHBI OBLIA BO3BOIUTCS 3aBOJIbI U (PaOpPHKH, BO3POKIATHCS
LENbIE OTPACIU S3KOHOMHUKH U CEJIBCKOE XO3IMCTBO U T.[I.

Uro kacaercsa KeIpreizcrana, To Mpouecc 3ap0KIeHNUsI MHBECTULIMOHHBIX OT-
HOILIEHUI B Halllel CTpaHe HadaJics enie B 15 Beke, B MEePHUO/i CTAHOBJICHUS KbIP-
TBI3CKOTO TocyaapctBa. K ToMy BpeMeHHM KbIPTBI3CKUI HapoJ Biajen O00JbLION
Tepputropueii. OCHOBHBIM 3aHSTUEM KbIPTHI30B ObUIO dKUBOTHOBOJICTBO, KOTOPOE
uMesI0 O0JIBIIIOe 3HAYCHHUE I OCeNI0-3eMienebueckux obmactel LlenTpanpHO#
Azum u Boctounoro Typkectana. Ha pbiHKM roponoB Anamxan, Omi, Y3rew,
Hamanran, Tamkent, Kamrapa koueBHUKaMU IPUTOHSIIUCH B 0OJIBIIOM KOJIHMYeE-
CTBE JJISI TIPOJIAKH JIOIIAANA U OBLIBL.

DKOHOMUYECKHE OTHOIIEHHS B KbIprbI3cTaHe CKIIaIbIBATIMCh U POCIH MO Me-
pe pa3BUTHsI CaMOM CTpaHbl, B MOATANHON hopMme.



3akoH Keipreizckoii Pectiy6imku «O6 nHOCTpaHHBIX HHBECTHIHSIX KbIprbI3-
ckoit PecrryOmmkwy, mpuasaThiii 28 uroHs 1991 1., Ne536—XIIl u yrpatuBmmii cuiay B
cents6pe 1997 r., coaeprkan 3HAUUTEIHHOE YUCJIO 3aMMCTBOBAHUI U3 3aKOHO1a-
tenbcTBa CoBerckoro Coro3a, uto otpaxkaino cioxusuryrocs B CCCP cucremy 3a-
KOHOJIATE€IbHOTO PEryIUpPOBaHUSL.

B nanpneitiem 06U IpUHAT 3aKOH 00 MHOCTPAaHHBIX MHBECTUINAX B KP ot
16 centa0pst 1997 roaa, KOTOpbIid ObLT HANIPaBJIEH HAa CO3JJaHUE MPABOBBIX, IKOHO-
MUYECKUX U OPraHU3aIMOHHBIX OCHOB MPUBJICYCHUS MHOCTPAHHBIX UHBECTHUIINH, a
TaKKe Pa3BUTHE OCHOB OJIATOMPUSITHOTO WHBECTUIIMOHHOTO KimMarta B KP s

WHOCTPAHHBIX WHBECTULMN. [Hocrynuo: hitp//old online.adviser.kg/show.fwx?Regnom=
5082].

OCHOBHOM U JIEUCTBYIOIIMMA B HACTOSIIIEE BPEMS 3aKOH, PETYJIUPYIOLIUHN Jesl-
TenbHOCTh MHBeCTOpOB B KP, Obut nmpunsar Koropky Kenemem KP 7 deBpans
2003 r. mox HazBanueM 3akoH KP «O06 unBectunmsax B KP» [3axon KP «O6 unsectu-
nusx B KP» ot 7 despans 2003 roga Ne 66 // Dpkun-Too. — 2003. — 4 anpens. — Ne24], KOTO-
pBIM YCTAHABJIMBAET OCHOBHBIC MPHUHIMUINBI TOCYAAPCTBEHHOW WHBECTUIIMOHHOU
MOJIMTUKY, HAIMIPABJICHHOMN Ha yJy4IlIEHUE WHBECTUIIMOHHOTO KJIMMara B peciy0-
JIMKE U CTUMYJIMPOBAHUE NMPUBJICUEHUSI OTEUECTBEHHBIX U UHOCTP AHHBIX NHBECTH-
LW, TOCPEACTBOM NIPEAOCTABICHUS CIIPABEIIIMBOTO U PABHOTO MTPABOBOTO PEX U-
Ma MHBECTOpPAM, HE3aBUCUMO OT MX I'PAkKIAHCTBA M MOCTOSTHHOTO MECTa KUTEI b-
CTBa.

Takum 0Opa3oM, HA OCHOBE aHAIM3a UCTOPUUECKOTO OIBITA M MEKTYHAPO JI-
HOW NPAKTUKW MPUBJICYEHHUS] NHOCTPAHHBIX UHBECTULINN, B KOTOPOW HE BCE MPHU-
BJICUCHHBIC CPEICTBA MPUMEHSIIMCH IO CBOEMY II€JICBOMY Ha3HAYCHUIO, HAMU OBbLIT
cliellaH 000CHOBAHHBIN BBIBOI, YTO OJIHUM M3 HauOoJiee MprueMJIeMbIX CIIOCOOO0B
MIPUBJICUCHUSI NHOCTPAHHBIX NMHBECTUIIMN B SKOHOMUKY KP siBiissercs maBectupo-
BaHHE B BUAEC HOBEUIIIETO TEXHUYECKOT O OCHAILICHUS M TEXHOJIOTHI, B CBS3HU C YEM
npennaraetcs BHecTH B11. 1 ¢T. 1 3akona KP «O06 unBecturusax KP», nononxnenue
B CJCIYIOLIEH PEaKIUU: «... HOBeUUle20 MeXHUUecKo20 000py008aAHUs U MEXHO-
JI02UTL Y.

Bo BTOpoM pazzene nepBoii riaBel  «llonamue u 6u0bl uH8eCMuUYyUU NO 3aK0-
Hooamenvcmay KP» HaMu ObUIM MOABEPTHYTHI aHAIM3Y MOHATUS « MHBECTUIIAN» U
«UHOCTPAHHBIC NHBECTULINY.

«HBECTHLIMM) TIO CBOEMY COJEPKAHUIO BECbMa CIIOKHBIM TepMuH. Cyiue-
CTBYIOT Pa3JMIHbIC MOAU(DUKAIIMKN OTIPEACIICHNN TTOHITHS «MHBECTHIIMY, OTp a-
YKaIOIIMEe MHO>KECTBEHHOCTh MOJXOJ0B K MOHUMAHUIO €r0 SKOHOMHYECKOU CyII-
HOCTHU [Uronuna JI.JI. MuBectunnu: yae6Hoe mocobue // [Tox pex. a-pa 3koH. Hayk, npod. B.A.
CnenoBa. — M., 2005. — C.19].

B camom o0mieM maHe NMOHSATHE «WHBECTHUIIMWY O3HAYaeT JOJTrOCPOYHOE
BJIOKEHHE KaIlUTalla, JEHEKHBIX CPEJICTB, B KAKUE-IMOO KOMMEpPUYECKUE OpTaHU3a-
IIAH, JOJATOCPOYHBIC IPOEKTHI U T.J. C IETbI0 U3BJICUCHUS MPUOBIIIH.

I1. 1 ct. 1 3akona KP «O06 unBectrnmsx B KP» comepxut Hanbosee moaHoe
OIIPEJEIICHUE TEPMUHA «WMHBECTUILIMMY), NMPUYEM 3aKOHOJATENb, JaBas JTaHHOE
oTIpe/ieieHre, aKIICHTUPYET BHUMAaHUE Ha TOM, 4TO «(opMa, B KOTOPO MHBECTH-
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pyeTCs UMYIIECTBO, WA M3MEHEHHE 3TON (POpPMBI, HE BIMSET Ha €ro XapakTep B
Ka4yeCTBE UHBECTULINID).

ITo maennto A.W. 3uMuHa, THBECTUIIMM MOTYT OBITh OTIPEAEICHbI KaK 10 JI-
FOCPOYHOE BJIOKECHUE KAUTAJIA C LENbI0 MOCJICAYIOLIEr0 €ro yBEJIWYEeHUs, T.€.
BJIOJKEHHE YKOHOMHUYECKUX PECYPCOB C TIENTBI0 CO3/IaHUs U MOJYICHHS B OyIyIiemM
YUCTOM MPUOBUIM, MPEBBIIIAIOIICH OOIIYI0 HAaYaIbHYIO BEIIMYUHY WHBECTHIIMM;
IIPY 3TOM MPUPOCT KamuTajaa JOHKEH ObITh JOCTATOYHBIM, YTOOBI KOMIICHCHP O-
BaTh UHBECTOPY OTKA3 OT UCTIOJIb30BaHUS UMEIOIIUXCS CPEACTB Ha MOTPEOJICHUE B
TEKYIIEM MEePHUO/Ie, BO3HATPAIUTH €0 3a PUCK U BO3MECTHUTD MOTEPU OT HHPIIAINN
B IIPEACTOSAIIEM I1Iepruoe [3umun A.W. MuBectuumu: Bonpock u otBeThl. — M., 2006. — C.
3].

Heo6xoaumo otMeTnTh, uto B KP Kak ydeHsie, Tak M IpakTUKKA HE MPOBOIST
pa3iinuuid MEXIYy KATETOPUAMU «HUHBECTULHMN» U «KAIUTAIbHBIC BIIOKCHUS

[ApteikOaee O.M. IIpoGieMbl TpPUBICUCHHUS U HCIOJB30BAHUS MHOCTPAHHBIX WHBECTHIIMH B
sxkoHomuke KP — b., 2003. — C. 6].

b.b. CamapxomxaeB Npuaep>KMBAcTCsl MHEHHsI, YTO BBIPAOOTKA IMOJIHOTO
OTIPE/ICIICHUSI MPABOBOTO TOHATHS «WHBECTHIIMNY» (M «HMHOCTPAHHBIE WHBECTH-
IIUW»), B CUJIY CJIO)KHOCTH SIBJICHUSI, 0003HAYEHHOTO ITHUM TEPMHUHOM, — 3ajada
HEnpocTas, TeM 00Jiee YTO UHBECTUIIMU U MHOCTPAHHBIC MHBECTUIIMU MOTYT CYIIIE-
CTBOBaTh KaK B CCYJTHOM, TaK M B MMPOMU3BOJACTBEHHOU opme. Tem He MeHee, yue-
HBIN JaeT COOCTBEHHOE OMPE/IECTICHUE TAHHOTO MMOHITHS, @ UMEHHO: MHOCTPAHHBIE
WHBECTHUIIMN — 3TO IEHHOCTU B Pa3JIMYHBIX MPOSIBICHUAX (IBYXKMUMAs U HEJIBYK U-
Masi, UHTEJUIEKTyallbHass COOCTBEHHOCTD), BKJIAJbIBAEMbIE IOPUIMUECKUMU U (DU-
3MYECKMMU JIMIIAMH CTPaHbI — 3KCIIOPTEpPa B pa3jMuHbIC 00JaCTH AEITEILHOCTU
CTpaHbl PEIUIUEHTA C IENBIO MTOCICAYIONIETO MOTYyYeHUS MPUOBbLIN [Camapxo/kaes
b.b. I'paxxnaHCcKo-IIpaBOBOE PETYIUPOBAHUE CO3aHUS U JEATEIIBHOCTA COBMECTHBIX MIPEIIIPH S-
il B PecrmyOnmke Y30ekucran: aBroped. mucc. ... kana. ropuna. Hayk: 12.00.03. — TamkeHT,
1994. — C. 9-10].

Kak yxe yka3pIBaIOCh paHee, B CaMOM OOIIIeM TIaHEe TTOHSATUE « THBECTUIIII)
O3HayYaeT JOJTOCPOYHOE BJIOKEHHUE KaluTalla, JEHEKHBIX CPEACTB B KaKue-1mdo
MPEANPHUATHS, OPTaHU3 AN, JOJTOCPOYHBIEC IPOEKTHI U T.J. C LEIbI0 U3BJICYCHUS
npuObLH. OTHAKO HEKOTOPHIE CIICIUATUCTHI CUMTAIOT « MHBECTUIIUMY OO0JIee III1-
POKHUM MOHATUEM, YEM «KAIUTAIOBIIOKEHUS , TOCKOJIbKY MHBECTULIMU JIEJIATCS 10
00BbEKTaM HHBECTUPOBAHMS, K KOTOPBIM OTHOCSTCS Kak KalMTaIo00pa3yrolue
(peanbHBIC) MHBECTUIIMH (COOCTBEHHO KANUTAIOBIIOXKEHHS), TaK U «IMOPTQEb-
HbIe» (WM (PUHAHCOBBIEC) UHBECTULIUU [3ybuenko JI. A. UHOCTpaHHbIE HHBECTHIMK: Yue6-
Hoe nocobue. M., 2006.- C. 8-9.; Mapxkosun I'., Hlapn Y. MuBecTuiinonHslii noptdens u poH-
NOBBIN peIHOK. — M., 2001. — C. 19]. KpoMme Toro, no mHeHuto A.W. 3uMuHa, K JaHHOU
rpymne (T.e. 1o 00bEKTaM HHBECTHUPOBAHUS ) OTHOCITCS MHBECTHIIMU B HEMATEp U-
albHbBIC aKTUBBI [3uMub A.U. UHBecTHIMU: BOPOCH! M OTBETHL. — M., 2006. — C. 3]. AHaJIO-
ruyHoro MHeHusi npunepsxkupaercs C.I1. Mopo3s, paszaensionias UHBECTUIIMH 110
00beKTaM: Ha peaibHble U (PUHAHCOBBIE, TUOO NP sIMbIE U TIOPThENbHBIE, TU00 TE U
Jpyrue ogHOBPEMEHHO [Mopo3 C.II. Ilpennpunumarensckoe npaso Pecnyonuku Kazax-
cran: Kype nexuuit. — Anmarsi, 2008. — C. 195]. MbI BIIOJIHE pa3IeiiieM €€ MHEHUE, YTO
peaTbHBIMU UHBECTULIUAMMU (KATUTAIOBIIOKEHUSIMHI ) MOTYT CUMTATHCS BIOKEHUS B
OCHOBHOM 1 000OPOTHBIN KanMTajl, 3aTpaThl Ha KaMTAILHBIA PEMOHT, Ha IPHOOD e-



TEHHE 3€MEJIbHBIX YIaCTKOB U 00HEKTOB MPHUPO,T10MOJIH30BAHMS, A TAKKE BIOYKCHUSI
B HEMaTepHAIIbHBIC aKTHUBBI (ITATEHTHI, JINIICH3UHU | T.JI.) [AHAIN3 ¥ BU/IbI MHBECTUIINIA.
Hoctynuo: http//bportalru.prestart. nthosting.ru/invest/article.asp?type=analytic &id=326].

B cootBerctBum ¢ m. 2 c1. 1 3akona KP «O06 uaBecTuiusax B KPy» mpsmeie
WHBECTHUIIMN — ATO «BJaJICHUE, IPUOOPETECHIE HHBECTOPOM HE MEHEE OJTHOM Tp e-
ThEW MPOIIEHTOB AKIUI UJIM T'OJIOCOB aKIIMOHEPOB B AKITMOHEPHBIX OOIIECTBAX, CO-
3JaHHBIX WJIM BHOBb CO3JlaBacMbIX Ha TeppuTopuu KP, mmbo sKBUBaIEHT Takoro
ydacTHs B APYrux (opMax X03SMUCTBYIONMX CyOBEKTOB 1 BCE TOCIICAYIOININE OTIe-
pauyy M1y HHBECTOPOM U MHBECTUPYEMBIM IPEANPHUITAEM, BIIOKECHUE KAIlUTa-
Jla B OCHOBHBIE (QOHABI (priihaia, MpeICTaBUTEIbCTBA FOPUIMUECKOTO JIUIIA, CO3/1a-
BaeMoro Ha teppuropuu KPy.

OpgHako BaXXKHO OTMETHUTh, 4TO B 3akoHe KP «O0 nnBectuusax B KP» ne co-
JIEPKUTCS KAKOT0-TMO0 YETKOTO OMPEIEICHUS MOHITHIO « MHOCTPAHHbIE UHBECTHU-
uun». JpyrumMu cioBamu, 3aKOHOJAATENb HE MPOBOJAUT PA3TPAHUYCHUS MEXKIY
MHOCTPAHHBIMM W HAIlMOHAJIBHBIMM MHBECTULIMSAMHU. COOTBETCTBEHHO, BCE MHBE-
CTULIMM SABJIAIOTCS HAUUOHAIbHBIMA MHBECTUUMSAMHU, HE3aBUCUMO OT UCTOYHHKA
MPOUCXOXKACHUS. B 1enax yscCHeHHUs €IMHOOOPA3HOTO TOJKOBAHHUS TEPMHHOB
«VUHBECTULINN» U «MHOCTPAHHBIC MHBECTULIMMY MPEAJIAraeTCs JOMOJHNATH CT. 1 3a-
koHa KP «O0 unBectunuax B KP» mynkrom 1-1 caenyroiero coaepxanus:

«HUnocmpannvie uneecmuyuu — 3mo 61024CeHUs TH0ObIX 8UO08 UMYUIeCmEda,
UHOCMPAHHO20 KANUMAJA 8 00beKMbl SIKOHOMUUECKOU 0essmellbHOCMU Ha mepp U-
mopuu Kuipevizckoi Pecnybnuku, éxnouas ocywjecmeienue npamvix UHOCMpPa H-
HBIX UHBECIULULLY .

B tpetsem paznene nepBoi rinaBsl « Cucmema 3akonooamenscmea Kvipevi3-
ckou Pecnybnuxu 06 uneecmuyusaxy ObUIM UCCIIETOBAHBI MEXTYHAPOIHBIE MHOT O-
CTOPOHHUE, ABYCTOPOHHME JOTOBOpPA U COTJIAICHUS, a TAKXKE HAMOHAIBHOE 3a-
KOHOJIaTeJIhCTBO B 00JIACTH MHBECTHUIINN, PETYIUPYIOIIee AeATeIbHOCTh MHBECTO-
pOB.

B cootBerctBuu ¢ Koncturynuein KP BcTynuBImEe B yCTaHOBIEHHOM 3aKO-
HOM TOPSIJKE B CUITYy MEXKIYHAPOIHBIE NOTOBOPBI, «Y4aCTHULIEH KOTOPBIX SIBIISECT-
csa KP, a Takxe oOmenpu3HaHHBIC TPUHIIAIIBI 1 HOPMBI MEKTYHApOHOTO TpaBa
SABJISIFOTCSI COCTAaBHOM 4acThIO MpaBoBOM cucteMbl KP» [m. 3 cr. 6 Koncrurynuu KP,
NPUHATON pedepeHyMoM (BceHapoaHbIM rojgocoBanuem) 27 utons 2010 rona. Benena B neii-
crBue 3akoHoM KP ot 27 utons 2010 roxa. // Dpkun-Too. — 2010. — 6 utomst. — Ne61].

[lepBbIM YHHBEPCAIBHBIM MEXIYHAPOJAHBIM JIOTOBOPOM, PETYIHPYIOIIAM
WHOCTPAHHBIC WHBECTHUIIMH M HOCSIIUM O0s3aTeNbHBIN XapakTep, cTaja BammHr-
TOHCKasi KOHBeHIMS 1965 r. «O nopsnke pazpemieHrs THBECTULIMOHHBIX CIIOPOB
MEXIy rOCyIapCcTBaMu U GU3NUECKUMU WK IOPUIUIECKUMU JIMIIAMU IPYTUX T OC-
ynapctB», paruduipoBanibiM B KP 3akonom KP «O06 yperymupoBanuu MHBe-
CTHUIIMOHHBIX CIIOPOB MEXIY TOCYIapCTBAaMU M (PU3MUYCCKUMH U IOPUINYCCKUMHA
JUIAMU APYTUX rocynapcts» ot S5 urois 1997 rona [Konsenuus o6 yperynuposanuu
HHBCCTHUIIUOHHBIX CIIOPOB MCKAY rocygapCrBaMmu H (I)I/ISI/I‘IGCKI/IMI/I U IOPUIUYCCKUMU JIMIaMHU
Ipyrux rocynapcts (BanmHrronckass koHBeHIMs 1965 rona o mopsjake paspelieHuss HHBECT U-
LHOHHBIX CIIOPOB MEXAY TOCYJapCTBOM M MHOCTPAHHBIMU JIUIIaMH) // MexayHapoIHOe YaCTHOE
npaBo: cO. HOPMAaTUBHBIX aKTOB. — 3-€ U3/L., UcIp. u jgoi. — M., 2004].


http://bportalru.prestart.nthosting.ru/invest/article.asp?type=analytic&id=326

BaxxHyr0 poJib B MEXKIYHApOIHO-TIPABOBOM PETYJIMPOBAHUN WHOCTPAHHBIX
VMHBECTHULIMU ChITPAJIa CUCTEMA, OCHOBAHHAS HA [ '€HEpalbHOM COTJIALLIEHUH T10 Ta-
pudam u toprosne (manee — ['ATT), koTopoe ObLIO MOAMUCAHO PSAIOM TOCY-
napctB 30 okTsa0ps 1947 r. [IpuHsTHE 3TOTO COTNAILIEHHs] CTaJI0 BaXKHBIM 1LIarOM B
chepe perynpoBaHus MEXTYHAPOTHBIX TOPTOBBIX OTHOIIICHU HA MHOTOCTOPO H-
HEH OCHOBE [®apxyrauuos W.3. MexayHapogHOe MHBECTUIIMOHHOE MPaBO: TEOPUS M IIPAK-
tuka npumerenus. — M., 2005. — C. 176].

Uro kacaercsa ABYCTOPOHHHX JOTOBOPOB M COTJIAIIEHUM O MOOLIPEHUU U
3alMTe KalMTAJIOBJIOKEHUM, TO, HauMHasA ¢ 70-X romoB XX BeKa, OHU CTaJA I10-
Jy4aTh MMPOKOE PACIPOCTPAHECHUE B MPAKTUKE YPETYIUPOBAHUS MHBECTUIINO H-
HbIX OTHOIICHUM MEXIY Pa3BUTBIMM U MEHEE Pa3BUTBIMHU IOCYJIApCTBAMH, I1O-
CKOJIbKY OBLJIM MTPU3BaHbI 3aIUIIATH MPaBa U MHTEPECHI CYOHEKTOB rOCYAapCTB,
MOAINUCABIIMUX JTaHHBIC COTJIAIICHUA [3enkud W.B. MexmayHapoaHoe 3KOHOMHYECKOE
npaBo. — M., 2006. C.284],.

HeiictByrommii 3akoH KP «O6 unBectunusax B KP» sBisercss OCHOBHBIM U
CHUCTEMOOOPA3yIONIMM UCTOYHUKOM i1 MHBECTOpOoB. OH yCTaHABIMBAET MPaBo-
BbI€ YCJIOBUS U OCHOBHBIE MPUHITUIIBI €A TEIbHOCTU HHBECTOPOB B KP, onpenensi-
€T TapaHTuu, npenoctabisiemble KP cyObekTaM MHBECTUIIMOHHOW JAESITETbHOCTH.
B Hewm, B 4aCTHOCTH, 3AJI0KEH ITPHUHIIUIT COOTBETCTBUS HAIMOHAIIBHOTO 3aKOHO a-
TENbCTBA MEXKTYHAPOTHBIM WHBECTHUITMOHHBIM 00s3aTEIbCTBAM.

HenocTtarku, BbISIBIICHHBIE HAMW Ha OCHOBE aHAIM3a JIUTEPATYPHBIX UCTO Y-
HUKOB, B HAIlMOHAJIbHO-IIPABOBOM PETYJMPOBAHUN OTHOIICHUM, CBSI3aHHBIX C UH-
BECTULIMSIMU, MOTYT ObITh KOMIIEHCUPOBAHBI ITyTEM UX MEXKyHApOHO -ITPABOBOTO
pEryMpOBaHMsI, a UMEHHO MOCPEACTBOM JBYCTOPOHHUX U MHOTOCTOPOHHHUX CO-
IJIAIIEHU MEXy TOCYIapCTBAMU, YTO MO3BOJIIET ClI€NaTh BBIBOJ O TOM, YTO OC-
HOBHYIO pOJiIb B PETYJIMPOBAHUM WUHBECTULMU WUTPAET HAMOHAIBLHOE 3aKOHOJa-
TEJILCTBO, KOTOPHIM HauOO0JIEE TIOJTHO PETYIUPYETCS OPSAA0K U (POPMBI TIPUBJIEY -
HUSI UHBECTOPOB M JEATEILHOCTU IOPUANYECKUX JIMIl C y4aCTUEM MHBECTOPOB, a
TaK)K€ KOHKPETU3UPYETCS MOPSAJOK OCYIIECTBIICHUS HA MPAKTUKE TapaHTUH, 3a-
KPEIUICHHBIX B MEXIYHAPOHBIX COTJIAICHUSX.

Bropas riaaBsa «OtaesibHbIe TPaBOBble (POPMBI OCYHIECTBICHUSI HHBE-
ctunuii B Kpipreizckoit Pecnydsimke) COCTOUT U3 ABYX pa3JieiioB.

B nepBoM paznene BTopoii raBbl «llousmue u 6udvl 002060pHLIX (hOPM OCY-
wecmenenus: uneecmuyull 8 Koipevizckou Pecnyonuxey» MCCIENYIOTCS TMOHATHC U
BHJIBI JJOTOBOPHBIX (POPM pean3aiy MHBECTHUITNH Ha TeppUTOpHH KBIpThI3cKO#
Pecny6mku ¢ yueTom TOTO 00CTOATENLCTBA, YTO IPABOBOE PETYIMPOBAHUE UHBE-
CTULIMI CTPOUTCS HA COYETAHUM HAIMOHAIBLHO-TPABOBOTO M MEXKIYHAPOIHO-
IIPABOBOTO JIEMEHTOB.

OCHOBHBIM JJOKYMEHTOM, PETYIHUPYIOLIMM MPABOBOE MOJOKEHHE UHBECTO-
POB ¥ YYaCTHUKOB MHBECTUIIMOHHOM JEATEIBLHOCTH, SBISIETCS JOTOBOp. BBIOOD
NapTHEPOB, 3aKIIFOUYEHUE TOTOBOPOB, ONpENEIeHUE 00sI3aTeNbCTB, IPYTHX YCI0-
BUM XO3SMCTBEHHBIX OTHOIICHMI, HE MPOTHUBOpEUYAIMX 3aKOHOHarenscTtBy KP,
ABJISIETCS] UCKIFOYNUTEIILHON KOMIIETEHIIMEN UHBECTOPOB W YYaCTHUKOB WHBECTH-
LIMOHHOW JesATenbHOCTH. Ha OCHOBE BBIIIECKa3aHHOTO MOKHO CJENaTh BBIBO/I,
YTO OJIHUM U3 CAMbIX PACHPOCTPAHEHHBIX HANMOHAIBHO-TIPABOBBIX SJIEMEHTOB



SBJIICTCS IOTOBOPHas (hopMa OCYIIECTBICHUSI HHBECTUINH [Kenenbaes T.O. Cemu-
Hap 1o KoMMepueckomy mpaBy s cyaeir KP. 14-25 okrsops 1996 roa. — O, 1996].

Onnoit u3 HanboJiee pacpOCTPAHEHHBIX Pa3HOBUIHOCTEHN COTJIAIIIEHUH TOC Y-
JIApCTBA C MHOCTPAHHBIMU MHBECTOPAMMU SIBJISIFOTCS KOHIIECC HOHHBIE JOTOBOPHI U
COTIJIAILIEHUs O pazjelie npoayKiuuu. OJHAKO CIEAYET 3aMETUTh, YTO IPEAOCTaBIIE-
HUE KOHULECCUH MOKa HE MOJIYYWIO IMPOKOro pacnpoctpaHeHus: B KP [Aproik6aes
O.M. HpO6J'ICMBI MMPUBJICYCHUA U HUCIIOJB30BaHUSA MHOCTPAHHBIX I/IHBCCTI/ILII/Iﬁ B 3KOHOMUKC
Keipreisckoii Pecniyonuku. — b., 2003. — C. 31].

Yro kacaercs yxe nperctByrouero I paxnanckoro kogekca KP ot 5 suBaps
1998 r. Ne 1, a Tounee, c1. 603, TO B JaHHOW CTaTbe COJEPKUTCI HOpPMA, PEryIIu-
pyrolas Takol pacrpOCTPAHEHHBINA BUJ IOTOBOPA C Y4aCTUEM MHBECTOPOB, KaK
JOroBOp (prHAHCOBOM apeH bl (JIM3UHra). B COOTBETCTBUM C JJaHHOW HOPMOM, IO
JIOrOBOPY (PMHAHCOBOU apeH bl (JOrOBOPY JIM3UHTA) apEH10/1aTeNb JOJDKEH MPHU-
o0pecTu B COOCTBEHHOCTh YKa3aHHOE APEHIaTOPOM UMYIIECTBO Y OMPEIEIeHHOTO
¥M IIPOJABLA U MPEIOCTAaBUTh apEHAATOPY 3TO UMYILECTBO 3a IUIATy BO BPEMEH-
HOE BJIAJICHUE U TI0JIb30BaHUE IS ITPEAIP MHUMATENbCKUX LIeJIe. ApEeHI01aTelb B
ATOM CJIydyae HE HECET OTBETCTBEHHOCTH 3a BLIOOP MpEeAMETa apeH/ bl U MPOJIaBIIa.

Takum 00pa3zoM, HaMH 000CHOBBIBAETCS 11E1eCO00Pa3HOCTh BBEACHUS B 3a-
koH KP «O ¢unancoBoii apenzie (JIM3MHTE)» HOPMBI, IPEAYCMATPUBAIOIICH OTBET-
CTBEHHOCTb JIN3UHTONOJy4aTeNsl B OpMe 3aKOHHOM HEYCTOMKHU 3a YKIIOHEHUE OT
MOKYIKH UMYIIIECTBA, SBISIOMIETOCS peaMeToM (DUHAHCOBOM apeH/Ibl (JITM3UHTA),
B COOCTBEHHOCTH TI0 OKOHYAHUU CPOKa IEUCTBUS JOTOBOpa (PMHAHCOBOM apeH/IbI
(JTu3MHTA), €CM Takoe MpUoOpeTeHrne ObLI0 peaycMoTpeHo jgoroBopoM. C yde-
TOM 3TOTr0 MPEIJIAracTcsl TAKK€ BHECTU COOTBETCTBYIOUIEE J1OMOJHEHUE B I1.7 CT.
13 yka3aHHOTO 3aKOHa M ONPEACIIUTH pa3MeEp HEYCTOMKM B BHJE INPOLIEHTA OT
OCTaTOYHOM IIeHbI MPUOOPETEHHOTO UMYIIIECTBA HA MOMEHT 3aKJIFOYEHHs JOTOBO-
pa.

Bo BTOpoM paznene BTopo#t riaBwl « Coz0aHue u oesmenbHOCHb 10puouye-
CKUX JIUY C yYyacmuem UHEecmopos U capaHmuu ux npaey MpoBEAEH aHaJIU3 PO-
1ecca co3anusl U PyHKIUOHUPOBAHUS NIEATEIbHOCTH IOPUINYECKUX JIUI] C yda-
CTUEM MHBECTOPOB U FapaHTUU HUX IPaB.

HNHuBECTOP, OCYIIECTBIAIONIMN KAMUTAIOBIIOKEHHS HA TeppuTopuun KbIprel3-
CTaHa, MOET CO3/1aTh IOPHUJIMYECKOE JIUIO MyTEM €ro PErucTpalud B COOTBET-
CTBUU ¢ 3aKkoHOAaTebcTBOM KP (camMocTosTehHO MM ¢ OTEUeCTBEHHBIM MapTHeE-
pOM), a Tak)Ke IPUOOPECTH JOJHU, T.€. AKLIUU YK€ Y IEUCTBYIOLIETO IOPUANIECKOTO
JMIa Ha TEPPUTOPHUU Hallero rocynapcra. Hanbosnee pacpocTpaHeHHbIMU Opra-
HU3AIMOHHO-TIPABOBBIMU (DOpMaMU IOPUIUYECKHX JIUI] C YIaCTHEM MHBECTOPOB B
Keiprezckoit PeciyOmmke sIBISFOTCS XO3SIMCTBEHHBIE 0OIIECTBA, T.€. OOIIECTBA C
OTPaHUYCHHOW OTBETCTBEHHOCTHIO M aKIMOHEPHBIE OOIIECTBA — KaK OTKPHITHIE,
TaK U 3aKpHITHIE.

I'paxxmanckoe 3akoHoaarenscTBO KP pacnpocTpaHsercss Ha IOpUANYECKUE
JIMIA C YYaCTUEM MHBECTOPOB B TOM K€ CTEIICHU, YTO U HA JPYTrUe IOpUINYECKUEC
auia Bcex (opM COOCTBEHHOCTH, OMPENENss UX MPABOBOM CTATyC KaK IOpHUIHYE-
CKHX JIMII, UX OPTaHU3aIMOHHO-TIPABOBBIE (DOPMBI, T.€. aKIIMOHEPHBIE OOIIECTBA,
XO3SICTBEHHbIE TOBAPHILIECTBA U T.]I.



Peructpanus u aeATenbHOCTh IOPUANYECKUX JIHUI] C YYACTUEM MHBECTOPOB,
co31aHHbIX Ha TeppuTopun KP, onpenernsercs 3akoHoaarebcTBOM KbIp rei3cTaHa,
KOTOPO€ YCTaHABIIMBACT MOPAAOK PETUCTPALMU HOPUIAYECKUX JUI C YUYACTUEM
MHBECTOPOB, UX IIPABOBOE MMOJIOKEHUE, YP OBEHb HAJIOTO00JI0KEHN S, OTPAHUYCHMS
0 MPHOOPETEHUIO TTAKETOB aKIUH B OTAEILHBIX OTPACIIAX, ITOJUMHCHHUE TPY/IO0-
BOMY 3aKOHOAATeNIbCTBY. Clie0BaTeIbHO, TOCYIApCTBEHHAS PErucTpalus, mep e-
perucTpanys v JJMKBUAALMS FOPUANYECKUX JIUL] C YHaCTUEM UHBECTOPOB, a TAKKE
ux (UINANIOB U MPEICTABUTENBCTB OCYIIECTBISIIOTCS B cooTBeTcTBUU ¢ 'K KP 1
3akonom KP «O rocymapcTBeHHOUW perucTparuu IopUuIndecKux Jull, (puimaios
(mpencTaBUTENBCTB)» [3akon KP «O rocylapcTBEHHOM PErducTpaluy FOPHIMIECKUX JIHIL,
(umuanos (npencrasutensets)» ot 20 despanst 2009 roga Ne57]. [Tocne rocynapcTBeHHOM
perucTpalyu IpUINIECKOe JUI0 0053aH0 MOTYYUTh JIUIIEH3UIO HA BEJICHUE €51~
TEIBHOCTH, IMOJJICXKAIIEH JIMIIEH3UPOBAaHUIO, B COOTBETCTBUM ¢ 3akoHOM KP «O
JMIEH3UpOBaHUN» [3akoH KP «O nuuensupoanumn» ot 3 mapra 1997 rona Nel2. // Beno-
moctu JKoropky Kenema KP. — 1997, Ne3, cr. 126; Dprun-Too. — 1997. — 12 mapra. — Ne16]. B
ATOM CJy4yae IMpaBa PUAAYECKOTO JUIA BO3HUKAOT C MOMEHTA MOJIYY €HUS JIU-
CH3MUH U NPCKPaIIAtOTCs 110 UCTCYCHUIO CPOKa €¢ nencTBUs [Cadeiposa KK, I'pax-
nanckoe mpaBo KP (o6mas wacts). — b., 2002. — C. 92].

HHBecTOpHI Takke MOTYT CO3/aBaTh JJOUYEPHUE OOIIECTBA, a TAKKe (DUITHAIIBI
U TIPECTaBUTENLCTBA HA TeppuTOpuu KbpIprei3cTaHa ¢ cOOI0IeHUEeM 3aKOHO1a-
tenbcTBa KP. dunumansl 1 npecTaBUTENbLCTBA ACHCTBYIOT HA OCHOBAaHUU YTBEP-
KJAEMbIX TJIABHBIM, T.€. OCHOBHBIM OOIIECTBOM, IMOJIOKEHUN U OCYIIECTBISIOT

CBOIO JICITEIHHOCTh OT IMEHHU CO3JaBIIEro UX 00IIecTBa [3aitkos @.A., Bonomyk 3.D.
I'paxnanckoe mpaso. Yacth nepBas B cxemax (1o ['pakaanckomy konekcy KP). — b., 2003. — C.

39]. OTBETCTBEHHOCTb 3a JEATEIbHOCTh (PUIIMaia U MPe/ICTaBUTEIbCTBA HECET OC-
HOBHOE 0011ecTBO (cT. 10 3akona KP «O6 unBectnnmsax B KPy»). 13 ckazanHoTO
BUJIHO, UTO (hOPMBI OpTaHU3AIMM C y4acTHEM HHBECTOPOB Pa3HOOOpa3HbI, OJTHAKO
MPEUMYIIECTBEHHON (POpMO SIBIISIETCS CO3/JaHME aKIIMOHEPHBIX OOIIECTB KaK O T-
KPBITOT'O, TaK W 3aKPBITOTO THUIIA.

Bce BrIeckazaHHO€E MO3BOJISIET CAEIAaTh BBIBOJI O TOM, YTO OCHOBHYIO POJIb B
PETrYJIMPOBAHUN WHBECTULIUN UI'PACT HALMOHAIBLHOE 3aKOHOJATENBCTBO, B KOTO-
POM HanboJIee MOJHO PErYIUPYIOTCS MOPSAI0K U (POPMBI MPUBJICYCHUSI HTHBECTOPOB
U JEATENbHOCTh IOPUANYECKUX JIMI[ C Y4aCTHEM MHBECTOPOB, A TAKKE KOHKPETHU-
3UPYETCS MOPSANOK OCYIIECTBICHUS HA MPAKTUKE TAPAHTUHA, KOTOPbIE MHBECTOPaM
HY’KHO PacCMaTpUBaTh B KOMIUIEKCE, KaK TOCYJIaPCTBEHHBIEC TAPAHTUU U 1OTOBOP-
HO-TIPABOBBIE TAPAHTHUMU.

Tpetbsi ri1aBa «3ammTa rpaskKIaHCKUX NPaB HHBECTOPOB U pa3peuieHue
HHBECTUIMOHHBIX CIIOPOB» COCTOUT U3 ABYX Pa3/ICIIOB.

B nepBoMm pazjene Tperbeit riaBbl « Popmbl U cnocobbl 3auumaol 2paxicoaH-
CKUX Npae UHBeCmopo8) WCCIEOBaHbl CIIOCOOBI 3allUTHI IPAXKIAHCKOTO MPaBa,
KOTOPOE MOXKET MPUMEHATHCSA B OMPEICIICHHOM NPOLIECCYATbHOM WM ITPOLEAYP-
HOM TIOPSJIKE. DTOT MOPSATO0K UMEHYETCSI (DOPMOM 3aIUThl TPAKIAaHCKOTO TpaBa
[CyxanoBa E.A. I'paxxnanckoe npaBo: yaeoHuk. — M., 2008. — T. I. — C. 561].

HoBelli 3Tam B pa3BUTHM 3aKOHOJIATENILCTBA O 3alUTE MPAB MHBECTOPOB

Hayasica B KP B 1991 rony. Hauano stomy stany nosoxwi 3akoH KP ot 28 urons



1991 rona «O0 HHOCTPaHHBIX HHBECTHUIIUSIX)», KOTOPBIN YTPaTUil CUITYy C IPUHATH-
em 3akoHa KP «O06 mHOCTpaHHBIX MHBECTUIUAX» OT 16 ceHtssOps 1997 rona, xo-
TOPBIN B CBOIO OUEpE/Ib yTpaTiI cuily ¢ npuHsatieM 3akoHa KP «O0 uHBecTUIAsSX
B KP» ot 27 mapra 2003 ronma. /IaHHBIN 3Tan 3HAMEHYETCSl TAKKE MPUHATHEM
Kounctutyuuu KP ot 5 mas 1993 rona.

CyOBeKTUBHBIE TPAKIAHCKHE TIpaBa MOTYT OCYIIECTBISATHCS JIFOOBIMHU 10 3-
BOJICHHBIMU 3aKOHOJIaTeNIbCTBOM clioco0aMu. B 1aHHOM BOIIpOCE MBI BITOJIHE CO-
riacHbl ¢ MHeHUEM C.I1. Mopo3, B COOTBETCTBUU ¢ KOTOPBIM MOJI CLIOCOOaMH 3a-
IMTHl TPAXKIAHCKUX MpaB MOHUMAETCS MPEAYCMOTPEHHbIE 3aKOHOAATEILCTBOM
CpPEICTBA, MPU MOMOIIM KOTOPBIX BO3MOKHO MPECEYb, IPENOTBPATUTh WA YCTpa-
HUTh HAPYILEHHE MIPaBa, a TAKKE€ BOCCTAHOBUTHh HApYIIEHHOE MPABO MO0 BO3Me-

CTUTBh Bpe€J NMPUYMHEHHBIM HAPYLICHUIO NMPaB [Mopo3s C.I1. UHBeCTHIIHOHHOE MPABO:
yaeOHuk. — Anmarsl, 2006. — C. 371].

Koncturymueit KP kaxxnoMy rapantupyercs cyneOHasi 3alyra ero mnpas u
cBo00 1, mpeaycmoTpenHbix Konctutynueit KP, 3akonamu, MeX1yHapOIHBIMU 10-
TOBOpaMHM, Y9aCTHHUIIEH KOTOPHIX siBisiercs KP, o0menpu3HaHABIMEU TP UHITATIAMH
¥ HOpMaMHU MEXJIyHapoJIHOTO mpasa. ['ocygapcTBo oOecnieunBaeT pa3BUTHE BH e-
Cy€OHBIX U 1O0CYACOHBIX METO10B, (HOPM U CIIOCOOOB 3aIUTHI PAB U CBOOOT Ue-
JIOBEKA M TPaXKJAaHWHA, T.€. BCEMHU CIOCO0aMu, HE 3alpenieHHbIMUA 3aKOHOM (II. 2
cT. 40 Koncturyruu KP).

[lockoNbKYy MHBECTHUIIMH MPEICTABISAIOT COO0N OJIMH U3 BUAOB COOCTBEHHO-
CTH, KOTOPBIM MOXXET MPUHAIISKATh KaKk (PU3UICCKUAM, TaK U IOPUAUICCKAM JIH-
1[aM OJIHOTO TOCYAapCTBa, HAXOJAIIMMCS Ha TEPPUTOPUH JPYTrOro rocyaapcTna,
PaBOBOE PEryJMPOBAHUE 3alUTHI MPaB MHBECTOPOB OCYILECTBISIETCS KaK Ha
MEXIYHApOIHOM, TaK Ha BHYTPUTOCYAapCTBEHHOM YPOBHE.

Nuoro muenus npuaepxkuaercs A.Il. Ceprees, koTopbiii moa ¢popmoi 3a-
IIUTHI TPAXKAAHCKUX MIPAaB MOHUMAET KOMILJIEKC BHYTPEHHE COTJIACOBAHHBIX OPT a-
HU3AIMOHHBIX MEPOIPUITHI MO 3aIUTe CYOBEKTUBHBIX MPaB M OXPaHSIEMBIX 3a-
KOHOM MHTEpECOB. B 11eoM, 3ammra rpax1aHCKUX MpaB MOXKET OCYIIECTBIISATHCS
B IBYX (popMax — Cy/1eOHOM U BHECYIE€OHOM (KOTOpasi MOXKET OBITh U 10CYAEOHOM
dopmoii). CynebHas dhopMa 3alUThl OXBATBIBACT JICSITEILHOCTh CYACOHBIX Opra-
HOB KP mo 3ammTe HapyleHHBIX T'paXIaHCKHUX MpaB, TOT/a Kak BHeCyeOHas
(mocyneOHas) gopma 3alMUTHl BKIIIOYAET B ce€0sl 3alUTy IPaXKJIaHCKHUX MpPaB B
MPETEH3UOHHOM TOPSJIKE, HOTAPUAIBHYIO 3alUTYy I'PAXKIAHCKHUX IMPaB, a TaKKE
3alUTY TPAXKIAHCKUX IPaB B TPETEUCKOM CYAE€ WIM B MEKIYHAPOIHOM CYIE
[Ceprees A.IL., Toncroro FO.K. I'paknanckoe npaBo: yueOnuk. — M., 1998. — C. 293].

[To muennto 3.U. [{pi0ynenko, B HayKe TpaKIaHCKOTO MpaBa 3aluTa rpax-
JAHCKHUX TIpaB MCCIEAYETCS B pa3jMUHBIX acTeKTax: Kak (PyHKIus, KOTopas B
dbopme crienuanbHbIX MEp HampaBiieHa Ha MPECEYEHUE KOHKPETHBIX HAPYILICHUH,
BOCCTaHOBJICHUE (KOMIICHCAIIMIO) HApYIIEHHBIX MHTEPECOB WM OOECleueHue
YCJIOBUH HMX yIOBJIECTBOPCHHS B MHBIX (opMmax [Llpi6ynenko 3.1. I'paxaanckoe mpaBo
Poccun. Yacts nepsast: Yuebuuk. — M.,1998. — C. 56]; KaKk 0JHO W3 TIPAaBOMOYHM CyObEK-
TUBHOT'O IPaXaHCKOTO MPaBa, BKIIIOYAIOILEE B C€051: @) BO3SMOXKHOCTh YIIPABOM O-
YEHHOTO JIMI[Aa MCTOJb30BaTh J03BOJICHHBIE 3aKOHOM CPEICTBA COOCTBEHHOIO
MPUHYAUTETLHOTO BO3JECUCTBUS HA HAPYIIATENS, 3alUINATh MPUHAIJIEKAIIEEe



COOCTBEHHBIMU ICUCTBUSMHU (PAKTUYECKOTO MOPsIKa (CaMO3aIrTa rpakIaHCKUX
npas); 0) BO3MOKHOCTh IPUMEHEHHUS HEMTOCPEACTBEHHOT0, YIIPABOMOYECHHBIM JIH-
IIOM IOPUIMYECKUX MEpP OIMEPATUBHOTO BO3JCHCTBUS HA MPABOHAPYIIHUTENS; B)
BO3MOKHOCTh YIPAaBOMOUYEHHOTO JIMIla 00OpPATUTHCS K KOMIIETEHTHBIM TOCYyIap-
CTBEHHBIM WJIM OOIIECTBEHHBIM OpraHaM ¢ TpeOOBaHHEM MPHHYXKIACHUS 00s3aH-
HOTO JIMIIa K OIpPEACIICHHOMY ITOBEJICHUIO [['pubanos B.IL. Ilpenensl ocymecTBiaeHus u
3allMThl TPAXXKIAHCKUX mpaB. — M., 1972. — C. 15-42].

CriegoBarenbHO, MTHBECTOPHI KAK OCHOBHBIE YYaCTHUKH UHBECTULIMOHHBIX OT-
HOIIICHUM BIIPABE CaMOCTOSITENILHO ONPENCIUTh, B Kako ¢hopMe OHM HaMepeHbI
3alllMIIATh CBOE HAPYIIEHHOE CYOBEKTUBHOE T'PAXKIAAHCKOE MPAaBO — B CyIE€OHOM
WM BHeCYAeOHOU (ocyneOHo) dhopme, U KaKUM CIocoO0M OyIeT OCyIECTB-
JsThCs 3anmTa. [Ipu 3TOM MHBECTOp MOKET BHIOpATh OpraH JJisi 3alUThl HAp Y-
IICHHOT'0 WJIM OcCIlapuBaeMoro IpaBa [Mopo3 C.II. IHBecTUIHOHHOE IIPaBO: YUEOHHUK. —
Anmarsr, 2006. — C. 372].

Takum 00pa3zoM, Mbl CUMTAEM Liel1ecOo00pa3HbIM COBEPIICHCTBOBAHUE JIEHi-
ctBytoiero 3akonoaarenbctBa KP «O06 unBecturusix KPy» ¢ 11e5bro uckimodeHus
BO3MOYHOCTH YIIIEMJICHHUS TIPaB MHBECTOPOB, CIIOCOOHBIX MOBJIEYH 3a COOO He-
BBITIOJTHEHUE MTPUHSATHIX Ha C€0s1 TOTOBOPHBIX 003aTEILCTB KaK CO CTOPOHBI HHO-
CTPAHHBIX, TAK U CO CTOPOHBI HAIMOHAILHBIX MHBECTOPOB. ["oCcygapcTBO TeM ca-
MBbIM, TIPUHUMAs TapaHTHUU IPABOBOM 3allUThl THBECTUIINM, 00s13yeTCsl HE TOJILKO
COBEpIIaTh OMNPE/ICICHHbIC NESHCTBUSA B OTHOIIICHUH WHBECTHUIUHN, HO M 00ecred u-
BaTh CTaOWJIBHOCThH MPABOBOTO PEKKMMa MHBECTHUIINM, O€30MaCHOCTh MHBECTHII -
OHHBIX BJIOKEHUW B SKOHOMHUKY.

Bo BTOpOM paznene Tperbel riaBbl «[1opsa0ok paspewienus uHeecmuyuOHHbIX
cnopog 8 Keipevizckoii Pecnybnukuy aHamu3upyeTcst NOPsIA0K pa3pelleHus: HHBe-
CTULIMOHHBIX CIIOPOB Ha Tepputopuu KP.

B cuny MexayHapoJHOTO XapakTepa MHBECTUIIMOHHBIX MTPABOOTHOIICHUH, a
TaK)KE€ MEXIYHApPOJHOTO XapakTepa MEXaHU3MOB pa3pEIICHHUs] WHBECTUIIMOHHBIX
CIIOPOB ¥ HCIIOJHEHUSI TPHUHSITOTO PEIICHUsS HEOOXOJAMMO YYHUTHIBATH BAKHYIO
POJIb MEXKIYHAPOTHOM 3aKOHOAATEIILHOU U Cy/ICOHOM MPAKTHKU. B manHOM CBA3H
cJenyeT yHOMSHYTh BalmMHI TOHCKYH0 KOHBEHIIMIO 00 yperyJiupoBaHUU UHBECTU-
MOHHBIX CIIOPOB MEKY TOCYJapCTBOM U I'pakiaHaMU JPYTUX rOCyAapCTB, KOTO-
pyto KP moamucana B 1992 r. u parudumuposana B 1997 r. Takum oOpazom, npu
pa3pelleHN WHBECTUIIMOHHBIX cTIOpoB KbIprei3cTan BipaBe oOpaTUThCsi B Mexk-
JIYHApPOJHBIM LEHTP MO yPETryIMPOBAHUIO UHBECTUIIMOHHBIX CHOPOB, YUPEKICH-
HbIM YKa3aHHOW BBIIIE KOHBEHLMEH.

[IpoBenss aHamm3 Bompoca O Pa3pelICHUM HWHBECTUIIMOHHBIX CIIOPOB, MBI
MIPUIIIIA K BBIBOJY, YTO KaXAbIi MHBECTULIMOHHBIN CTIOP MEXY rOCY/1apCTBOM U
MHBECTOPOM HOCHUT €IMHUYHBIN XapaKkTep, MOCKOJbKY CIOPHBIE TPABOOTHOIIEHUS
MMEIOT MHIUBUTYaIbHOE ITPABOBOE PETYIMPOBAHKE, & CHOP, CBSI3aHHBIA C HUMH, —
WHVMBUIYATbHBII MEXaHU3M Pa3pelICHHUS.

Criegyer OTMETUTD, YTO pa3pelIeHHE CTIOPHBIX BOMPOCOB OCYIIECTBIIAETCS B
COOTBETCTBUU C MEXKYHAPOIHBIMU coTaieHusiMu u 3akoHoMm KP «O06 unBecTu-
musix B KP». MHBeCTHLIMOHHBIN cHIOp pa3pelaeTcss B COOTBETCTBUM C JIHOOOM
MMPUMEHUMOM IPOLIEAYPOH, MPEABAPUTEIBHO COTJIACOBAHHON M €K1y HHBECTOPOM



U TOCyIapCcTBeHHbIMU opranamu KP, 4To He MCKIIOYaeT MCnoab30BaHUE WHBE-
CTOPOM MHBIX CPEJICTB MPABOBOM 3AIUTHI B COOTBETCTBUM C 3AKOHOJATEIHLCTBOM
KP [cr. 18 3arkon Keipreisckoit Peciyonuku «O6 mHBecTHIMAX B KbIpreisckoii PecryOmukey»
ot 27 mapta 2003 rozna, Ne 66 / Dpxun-Too, ot 4 anpens 2003 roga. - Ne24].

CropsI MEXTy MHOCTPAHHBIMU HHBECTOPAMH B (PU3UUCCKUMHU, IOPUIHICCKHU-
mu JimuaMu KP MoryT pazpemarscs 1o COrjameH|o CTOPOH B TPETEMCKOM CY/IIE, B
TOM YHCJIC PACIIOJIOKEHHOM 3a €€ MpenenaMmu. B ciiydae OTCyTCTBHSI TaKOTO CO-
TJIAIICHUs], CHOPHI PAa3PEIMIAIOTCS B MOPSIKE, YCTAHOBICHHOM 3aKOHOJATENbC TBOM
KP.

[To muenuto P.X. ®oncoma, M.V. TI'opnona u [Ix.A. Cnanorna, crmocoOsl
pa3pelIeHus CIOPOB MOYKHO pa3/ICIUTh HA JIBE KATETOPHUH:

— (opManbHBIE crIOCOOBI (CyneOHOE pa30oMpaTenbCTBO WM apOUTPaK);

— HeopManbHBIE CIOCOOBI — HA OCHOBE TIOCPEAHNYECTBA 0 0OpaIieHnus K
(bopMaTbHBIM CPEICTBAM, ITOCPETHUIECTBO, MIEPETOBOPHI (HAIpUMep, «HEOo Ppuru-
aJIbHBIE BCTPEYH pa3 B MOJIT0/1a JJIsl 00CYKIEHUS BOZHUKAIOIIUX BOMTPOCOB TOJIKO-
BaHMS COTJIAIICHUN» ) [Poncom P.X., Topaon M.V., Crnanorn JIx.A. MexIyHapoaHble ClIe-
KH: Kpatkuii kypc. — M., 1996. — C. 217].

Hcxoas n3 BBIIEU3I0KEHHOTO, Mbl IPUIIUIA K BBIBOAY, YTO MEXaHU3MBI Pa3-
pELIEHUSI UHBECTUIIMOHHBIX CIIOPOB NPUCYTCTBYIOT KaK B HAIMOHAIIbHBIX 3aKOHO-
JaTeIbCTBAX, TaK U B MEXIYHAPOHBIX JOTOBOPAxX U COTJIALICHUSIX, KOTOPHIE pe-
TJIAMEHTUPYIOT MPAaBOCYObEKTHOCTL TOCY/IaPCTBA U HHOCTPAHHBIX MHBECTOPOB KaK
PaBHBIX CTOPOH B CJIy4ae BO3HUKHOBEHHUS MHBECTULIMOHHOTO crniopa. Tak, coriac-
HO cT. 18 3akona KP «O0 nuBectuniusax B KP» nHBeCTUIIMOHHBIN CIIOp «pa3pera-
€TCsl B COOTBETCTBHUHU C JIFOOOM MPUMEHUMOM MPOIIEAYPOH, TPEABAPUTEIHHO COTJIa-
COBAaHHOW MEXJy MHBECTOPOM U TOCyAapCTBEHHbIMH opraHamu KP, 4To He uc-
KJIFOUAET UCIIOJIb30BAaHUE UHBECTOPOM HMHBIX CPEICTB MPABOBOM 3aIUTHI B COOT-
BETCTBUH C 3aKOHOIaTeILCcTBOM KP.

BbIBO/IbI

Ha ocHOBaHMM IPOBEIEHHOTO aHAIN3Aa MHBECTUIIMOHHOTO 3aKOHO1aTEIbCTBA
KP Hamu caenanel cienyronme BbIBOIBI:

1. TTapanmnensHO pa3zBuTHIO rocyaapcTBeHHOCTH B KP npoaomwkaercst cTaHOB-
JICHHE U COBEPIICHCTBOBAHUE HAIIMOHAJIBHOTO 3aKOHOJAATENbCTBA 00 MHBECTHUI[U-
ax. Y 3T0 He ciy4aiiHO, TOCKOJIBKY Mepell COBPEMEHHBIM KBIPrbI3cTaHOM OTKp bI-
BAIOTCSI HOBBIE MEPCIEKTUBBI MPUTOKA WHBECTUIMH, B BAXXHOCTH U BBITOJHOCTH
KOTOPBIX HE NPUXOJUTCSI COMHEBATHCS, TaK KAK OHU JOJDKHBI 1aTh HE TOJBKO Ce-
PBE3HBII UMITYJILC 03J0POBJICHUIO SKOHOMUKHU KbIprbl3cTaHa, HO U CIOCOOCTBO-
BaTbh €€ BXOXEHUIO B MUPOBOE XO35HUCTBO.

2. Ilpouecc MpuUBJICYEHHUSI UHBECTUILIUA B SKOHOMUKY KbIprei3cTaHa Mbl MO-
KEM OTPEIEIUTh KaK: «BJIOXKEHHUE JIOObIX BUIAOB MUMYIIECTBA, MPUHAIJICKAIIETO
HMHBECTOPY, B 00BEKT IKOHOMHUUYECKOM JiesiTeIbHOCTU Ha Tepputopuu KP, Brirouas
OCYULIECTBIICHUE MPSIMBIX NHOCTPAHHBIX UHBECTULIHAID .

3. Ha ocHOBE MpOBEAEHHOTO aHaIM3a CTATUCTUYECKHUX JAHHBIX MBI MOKEM
OTMETUTH, 4TO y KBIprbI3cTaHa eCTh ONIPEAEIIEHHBIE OTPACIN 3KOHOMHUKH, KOTOPHIE
SBJISIIOTCS. TIPUBJIEKATEIbHBIMU JIJII UHBECTOPOB, @ UMEHHO: TOPHO100bIBatOIIAs



IIPOMBILIUIEHHOCTb, TPAHCTIOPT U CBA3b, IPOU3BOACTBO U PACIIPEACIICHUE IEKTP O-
SHEPTUHU U BOJIbI, 00pabaThIBalOIIAsl IPOMBIIUIEHHOCTh, TOPTOBIIS, PEMOHT aBTO-
MOOMIIEH, OBITOBBIX U3/IETNI U MPEAMETOB JJMYHOTO N0JIb30BaHus U Jp. [Ipu aToM
CO CTOPOHBI FOCYIapCTBA NPEANPUHUMAIOTCS MEPHI [10 MTPUBJIEYEHUIO NHBECTULIUN
B 3KOHOMHKY KbIprei3cTaHa myteM co3AaHusi CBOOOJHBIX SKOHOMHYECKHUX 30H
(C33), KbIpreI3cko-Ka3axCKOTO WHBECTUITMOHHOTO (hOHAA, MTOJHOIIEHHOTO JINOe-
paIbHOTO TOPTrOBOTO PEXHMMA, CUCTEMBI CBOOOJHOTO OOMEHa BAIIOTHI U Oecrpe-
IATCTBEHHOTO BIIOXKEHUA Kanurtana. Kpome toro, B KbIpreizctane aencTByeT
HAIlMOHAIbHBIN MHBECTULIMOHHBINA PEXUM, IPU KOTOPOM MPAKTUYECKH BCE CEKTO-
PBbl SKOHOMUKH OTKPBITHI JIJI KHBECTOPOB.

4. CyiiecTByeT HE0OXOJUMOCTh COBEPIICHCTBOBAHMS JEHCTBYIOMIErO 3aKO-
HojatenbcTBa KP ¢ Tem, 4TOOBI MpOTUBOIEHCTBOBATH PA3JIMUHBIM CXEMaM YIIEM-
JICHUs TIPaB MHBECTOPOB, KOTOPHIE MOTYT MOBJIEUb 32 COOO HEBBITIOJHEHHUE TIP U-
HSITHIX Ha ce€0s1 JOTOBOPHBIX 0053aTENHCTB KaK CO CTOPOHBI HHOCTPAHHBIX, TaK U
CO CTOPOHBI HALIMOHAIbHBIX MHBECTOPOB. IMEHHO B TaKOM PaBEHCTBE, FapaHTHP O-
BaHHBIM HMHBECTUIIMOHHBIM 3aKOHOAATeIhCTBOM KbIprei3cTaHa, U COCTOUT CYIII-
HOCTh HAIMOHAIBHOTO IPAaBOBOTO pEeXHMMa, obOecrednBaromiero 3¢hdeKTHBHOE
(GYHKITMOHUPOBAHUE MHOCTPAHHBIX HHBECTUIINN Ha TeppuTopun KP.

5. B ycnoBusix TpaHC()OPMAMOHHOTO MEpPUOJa CTPYKTypHas MepecTpoika
SKOHOMUKH KbIprei3craHa, o0ecrneyeHue yCTOMYMBOTO SKOHOMHYECKOTO POCTa
peciyOIMKA BO3MOSKHBI JIMII TTPU YCTICITHOM PEIICHUH MPOOIeMbI IPUTOKA TIp 5-
MBbIX UHBECTULIUN B POpPME IOPUINYECKUX JIUIL C YIaCTUEM UHBECTOPOB.

DKoHOMHYECKOE COTpYAHNYECTBO KP ¢ pasnuuHbsIMu rocyiapcTBaMu MUpa 1
NPUBJICYCHNE HHOCTPAHHOTO KalUTala — 3T0 00BEKTUBHO HEOOXOAMMBIN MPOIECC
JJIs1 Pa3BUTHSA TOCYJIAPCTBA B COBPEMEHHBIX YCIIOBHSIX.

6. MuBecTOphl Kak OCHOBHBIC YYaCTHHUKH HMHBECTHIIMOHHBIX OTHOIICHUH
BIIPAaBE CAMOCTOSITENIbHO OIPEAENATh, B KaKO (hopMe OHM HaMEpPEHBI 3alUIlIaTh
CBOE HapYIIEHHOE CYOBEKTUBHOE TPaXKIaHCKOE MPABO — B CYACOHOM MM BHECY-
neOHoM (Tocy1eOHOM ) — M KaKUM CITIOCOOO0M OyJIeT OCYIeCTBISIThCS 3ammTa. [Ipu
ATOM MHBECTOP BIIpaBe BHIOPATH OPTaH JIJIs 3alllUThl HAPYIIEHHOT'O WM OCIap UBa-
€MOTO MpaBa — CyJl, TPETEUCKHI CYA, MEKIyHAPOIHBIN CY/I, YIIOJJHOMOYEHHBIN O -
raH BJIACTHU U ynpasJeHus u Ap. [[pyHumast rapaHTuu IpaBOBOil 3allMThl MHBECTH-
1IUi, TOCYJapCTBO OOSA3yeTCsl HE TOJILKO COBEPUIATH ONpPE/CICHHbIC IEUCTBUS B
OTHOILIEHUU UHBECTUIUHI, HO U 00ecreuuBaTh CTaOMILHOCTh MPABOBOTO pEXUMa
MHBECTULIMHI, 0€30MaCHOCTh MHBECTULIMOHHBIX BIOKEHUI B SKOHOMHUKY.

7. JIro60#1 MHBECTHIIMOHHBIN CIIOP pa3peliacTcsi B COOTBETCTBUU C JIFOOOH
PU3HAHHON MUPOBBIM COOOIIIECTBOM MPOIIETYPOH, MPEIBAPUTEIHLHO COTTIaCOBaH-
HOM MEXJIY MHBECTOPOM M TOCYIapCTBEHHbIMU opraHamu KP, 4To He nckimovaer
UCIIOJIb30BaHNE NHBECTOPOM HHBIX CPEJCTB MPABOBOM 3ALUTHI B COOTBETC TBUH C
HAlIMOHAJIbHBIM 3aKOHOAaTelIbcTBOM KP. Mexann3Msbl pa3peiieHns ”HBEC TULIMO H-
HBIX CIIOPOB MPHUCYTCTBYIOT KaK B HAIMOHAIBHBIX 3aKOHOJATENHLCTBAX, TaK U B
MEXAYHAPOIHBIX IOTOBOPAaX M COIJIAIEHUSX, KOTOPBIE PErIAMEHTUPYIOT MPABO-
CyOBEKTHOCTh TOCYIapCTBA U MHBECTOPOB KAK PABHBIX CTOPOH B CJIydyae BO3HUK-
HOBEHUSI NHBECTULIMOHHOTO CTIOpA.



N3105k€HHBIE B HACTOSAILIEW pabdOTE BBIBOJBI U PEKOMEHIALINNA, OCHOBAHHBIE
Ha aHaIM3€ HOPM MEXIYHApOJHBIX ITOTOBOPOB M COTJIAIIECHUM, a TAKXKE HOPM
HOPMAaTUBHO-TIPABOBBIX aKTOB HAIMOHAIHLHOTO 3akoHojarenbcTBa KP B obnactu
NOOIIPEHUS U 3alUThI IPaB UHBECTOPOB, CIIOCOOHBI 0Ka3aTh COJIEWCTBUE MOBbl-
meHno 3((HEeKTUBHOCTH MEp, HANPABJICHHBIX HA YCOBEPILIEHCTBOBAHUE MPABOBbIX
MEXaHU3MOB peryiMpoBanusi uHBecTUINM B Kbipreizckoit PecnyOomike.
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Cobiprakoa 3uaga AmantypoBHaHbiH 12.00.03 — :kapaHabIK YKYK, UIII-
KePAYYJAYK YKYK, Yii-0yJ10 YKYTY, 3J1 apajibIK jKeKe YKYK aJHCTHTH 00I0HYA
OPUIHKAIBIK HWIHMAEPAUH KaHTHIATHI OKYMYIITYYJIYK 12 PaskacblH U31eHUI
anyy yuyH «Ksiprei3 Pecny0aukachiHAArsl MHBECTHUHHSIAPABI YKYKTYK
JKOHTO CAJIYYy» TEMACBHIHIATBI Ka3bLJITaH JUCCEPTANMSICHIHA

PE3IOME

Herusru ce310p: WHBECTUIMAJIBIK MbIH3aM 4YbITapyy, YKYKTYK aai,
apOUTpaK, KarmuTal calyy, WHBECTHIIHS, WHBECTOP, MHBECTHUIIMSUIIBIK KEIHUIIHM,
IOpUAMKAIIBIK jKaK, MHBECTUILIUSIJIBIK TaJlalll, KEMUIAUK, TY3 HHBECTHUIIUS.

JAuccepranusjibik U3WJII00HYH 00bekTUCH KbIprei3 PecmyOiavkachbiHbIH
MHBECTUIMSIAPBIH YKYKTYK OHT® Calyy TapMarbiHaa maijga O0JIroH KOOMIYK
MaMuJIesiep OOJIyIl caHajar.

Jducceprauusibik U3WJII60HYH MaKCaThbl ooyt Keiprsi3
PecnyOnukachiHAarel MHBECTUIUSIIAPABI YKYKTYK KOHTO callyyra OarbITTairaH
HOPMATUBJIMK-YKYKTYK  aHaIM3IA ap  Tapantyy Kyprysyy, ydypAarsl
MBI3amMaapAarsl KeMYIIMKTEPIN JKaHa Keureinepay Talyy, WHBECTHITUSIIBIK
UIIMEPAYYJIYKTYH YKYKTYK HETHU3JEpUH OHYKTYPYYTe OarbITTairal CyHYIITap bl
UIITEI YBbITYY.

JducceprauMsijiblKk U3WJIA6O0HYH METONOJOTUSAJIBIK HEIrM3MH TapbIXbIH,
KaMbl WIAMHUN, JIOTUKAIBIK, KOMIUIEKCTYY, COIMANJIBIK, CTaTHUCTUKAJIBIK,
CaJIBIIITRIPMAITYY-YKYKTYK, TYTYMAYK jKaHa KypaM/IbIK aHAJIA3 KaHa CUHTE3 OOJIyTI
caHasiar.

AJIBIHTAH  KBIMBIHTBIKTAPABIH WJIMMHH  KAHBUIBITBIH  KbIpre3
PecnyOnmukachIHBIH YKYKTYK WINMHH]IC OupuHYIH xoiny  Keipreiz
PecnyOnuKachlHBIH HMHBECTUIMSJIAPBIH YKYKTYK JKOHI® CAyyHYH ap KaHjau
aCIMEKTUJIEPUH KOMIUICKCTYY aHAJIM3100Te apaAKET Kacaiabl. JKanmbuiaHrad Typie
WIMMUN JKaHBUIBIK KYPry3YJIreH SMIUPUKAIBIK M3WIA0O0HYH HaThIM>KachIH/IA, 0.9.
KOPTOOTO aJIBIHBII YBIKKAH K000JI0P/10 YarblIBIPBIITaH.

JAuccepranusiyiblKk MIOTHH  KOJJIOHYY [apaskachl. JUCCEpTalMsIa
KENTUPWITEH KOPYTYHIYyJap >KaHa CYHYIITap MaMJIEKETTUK OpTaHJap/IblH
MPaKTUKAJIBIK UIIMEPYYJIYTYHIO, HETU3WHEH, y4ypJarsl Keipreiz
PecryOmkachIHBIH MHBECTHITMSITIAPBIH YKYKTYK KOHTO CaIyydy MbIM3aMaap bl
Jlarsl )KETKWIMKTYY KbUTYY TapMarbiHaa KOJIIOHCO 0O0JIOT.

Koagonyy Ttapmarbl: OKyy MpOILIECH, YKYK KOProO HIIMEPIYYJIyry KaHa
YpIrapMavblIbIK UIIMEPAYYIYKTYH HOpMaJaphl.



PE3IOME
aucceprannu CoiprakoBoii 3uaabl AMaHTYPOBHBI Ha TeMy: «IIpaBoBoe
peryaupoBanue nHBecTuuni B Kniproizckoi Pecny0iinke» Ha cOMCKaHue
Y4eHOIi cTeleHH KAaHAU/IATa IO PUAHYECKUX HayK o cnenuaasnoctu: 12.00.03
— Ipa)IaHCKOe NMPaBo; NpeANpPUHUMATENbCKOE NPABO; CeMelHOe NPaBo;
MEKAYHAPOAHOE YaCTHOE NPaBo

KuroueBbie c10Ba: MHBECTULIMOHHOE 3aKOHOJATENBCTBO, IPABOBOU PEXKUM,
apOUTpax, KalMTAIOBJIOKEHUE, NHBECTULINH, HHBECTOP, MHBECTUIIMOHHBIN JOTO-
BOp, IOPUIUYECKOE JIUIO0, UHBECTULIMOHHBINA CIIOp, TapaHTHUs, IPSIMbIE UHBECTH-
1005058

O0beKTOM TUCCEPTANUOHHOIO HCCJIEJOBAHUS BBICTYAIOT OOIIECTBEHHBIE
OTHOIIICHHS, BO3HUKAIOIIME B 00J1aCTH MPABOBOTO PEryJIMPOBAHUS HHBECTHUIINH B
Ksipreizckoit Pecyouke.

HeJabro AMCCEPTANMOHHOTO MCCJIEI0OBAHUSA SIBISIETCS IPOBEJICHUE BCECTO-
POHHEr0 aHaau3a HOPMaTHBHO-NPaBOBOM 0a3bl Keipreizckoin PecmyOnmkw,
HAIIPABJICHHOM Ha MPAaBOBOE PETYIMPOBAHUE UHBECTHUIINH, BISIBICHUE UMEIOIIN X~
Cs HEZIOCTATKOB M MPOOJIEM B JIEHCTBYIOIIEM 3aKOHO1aTeNbCTBE, BRIPAOOTKA PEKO-
MEH/IalNi, HAIIPABJIEHHBIX HA COBEPIIICHCTBOBAHUE MPABOBBIX OCHOB MHBECTHUII H-
OHHOM nesTenbHOCTH B KP.

MeToaamMu HccieI0BaHMS SBIISIOTCS HCTOPUIECKHUM, 0OIICHAYIHBIH, JIOT H-
YECKUM, KOMIUICKCHBIM, COLMOJIOTUYECKUN, CTAaTUCTUYECKUM, CPAaBHUTEILHO -
MIPABOBOUM METOJIbl, CHCTEMHOT'O U CTPYKTYPHOTO aHaIN3a U CUHTE3A.

Hay4yHast HOBM3HA JUCCEPTALMM 3AKIFOYAETCS B TOM, YTO JAHHOE UCCIIEN0-
BaHUE SIBJISICTCS MEPBOM B OTEYECTBECHHOW IPABOBOM HayKe pabOTOM, MOCBSIICH-
HOW KOMIUIEKCHOMY aHAJIM3y Pa3IMYHBbIX ACIEKTOB IPABOBOTO PEryJIMPOBAHUS
unBecTUIMi B Kbipreizckoii Pecriybske. B 00001ieHHOM BUjie HAyYHas HOBU3HA
OTPaXaEeTCs B pe3yibTaTax MPOBEAECHHOTO SMIMPUYECKOTO UCCIEIOBAHNUSA, a TaK-
K€ B TIOJIOKEHUAX, BBIHOCUMBIX Ha 3aIlUTY.

CreneHb HCMOJIb30BAHUS MATEPHUAJIOB TUCCEPTANMOHHOT0 HUCCJIET0BA-
HMSI: BBIBOJIBI U MPEJIOKEHUS], CPOPMYIUPOBAHHBIE B TUCCEPTALIUU, MOTYT OBIThH
MCTOJIb30BAHbl B NPAKTHYECKOM AEATEIbHOCTU TOCYIAPCTBEHHBIX OPTaHOB, B
YaCTHOCTH, B OOJIACTH COBEPIIICHCTBOBAHMS JCHCTBYIOIIETO 3aKOHOIATEILCTBA,
PETYIHUPYIOMIETO Pa3JIMYHbIE aCMEKThl MMPABOBOr0 PETYJIUPOBAHUS UHBECTUIIMN B
Ksipreizckoii PeciyOnuke.

O6aacTh NpuMeHeHus: y4eOHBIN Mpolecc, TPaBONPUMEHUTEIbHAS U HOP-
MOTBOpPYECKAS JEATCIHOCTb.
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The subject of dissertation research is social relations, arising in legal
regulation of investment in the Kyrgyz Republic.

The objective of dissertation research is the carrying-out of comprehen-
sive analysis of the Kyrgyz Republic’s normative legal base that oriented to the le-
gal regulation of investment, the identification of existing defects and problems in
the active legislation, the development of recommendations aimed at improving of
the legal fundamentals of investment activity.

The methods of dissertation research and equipments hardware are his-
torical, general scientific, logical, comprehensive, sociological, statistical, compar-
ative legal, systemic and structured analysis and synthesis.

The obtained results of dissertation research and their novelty. It was
undertaken the first in the Kyrgyz Republic’s legal science attempt of comprehen-
sive analysis of various aspects of legal regulation of investment in the Kyrgyz
Republic. In generalized view, the scientific novelty reflected in the results of the
conducted empirical research and in the provisions submitted for the defence.

The utilization or recommendations for use: conclusions and suggestions,
formulated in the dissertation can be used applied in practical work of state bodies,
particularly in improving of the active legislation that regulating various aspects of
legal regulation of investment in the Kyrgyz Republic.

Range of use (Scope): the learning process, enforcement and standard-
setting activities.



