KBIPT'BI3CKAS I'OCYJAPCTBEHHAS IOPUTUYECKASA AKAJIEMUS
IIPU IPABUTEJIbCTBE KbIPT'bI3CKOM PECITYBJIMKA

AKAJIEMUSA MBJ] uKI)IPFBISCKOﬁ PECITIYBJIMKHA
um. TEHEPAJI-MAUOPA MAJINIUU D.A. AIMEBA

Huccepranuonnsiii coset /1.12.16.539

Ha npaBax pykomnucu
VIK: 351.72(575.2)(043.3)

Bepaumypartor UbiHrbiz0ek Mypra3zakyaoBu4

AJIMHUHHCTPATHBHO-TIPABOBOE PeryIMpoBaHue HHBECTHIHOHHOMI
AesiteJibHOCTH B Kbiproizckoii PecnyOiuke

12.00.14 — amMUHUCTPATHBHOE TIPaBo, (PUHAHCOBOE TPABO,
MH(OPMAIIMOHHOE MTPaBO

ABTOPE®EPAT
JIICCEPTALUI HA COUCKAHUE YUEHOH CTEeNeHN
KaHJU1aTa IOPUIANYECKHUX HAyK

Bumkex-2018



PaboTa BrImONTHEHA Ha Kadeape aqMUHICTPATHBHOTO H (PHHAHCOBOTO IIpaBa
Keiprencko-Poccniicko-Cnapsackoro yausepcutera uM. b.H. Enprinna

Hay4uHblii pykoBoAUTE/Ib:

quuna.m,m,le OIINIOHCHTBI:

Beaymas opranuzanus:

JIOKTOP FOPUIAMYECKUX HAYK, Ipodeccop
HcpaunsoBa Aiiranbiin MykamneBHa

JIOKTOP IOPUJMUYECKUX HAYK, JOLEHT
Ca0bipoBa Kynnys KymaaniaosHa

KaHIUIAT FOPUANIECKUX HAYK
AxMmartoB Alioex booT0ekoBHY

kadenpa TaMokeHHOro, (MHAHCOBOTO H
9KOJIOTUYECKOTO npasa Kaszaxckoro
HarnpoHanepHOro  yHUBEpCHUTETa WM. allb-
®apabu, agpec: 050040, PecmyOmmka
Kazaxcras, r. Anmartsl, mp. anb-Dapabdwu, 71.

Bamura cocroutcs «30» mapra 2018 roma B 13:30 4. Ha 3acemaHuu
nauccepraronHoro cosera /1.12.16.539 mo 3amuTe auccepTanyii Ha COMCKaHHE
YUEHOH CTeneHM JOKTopa (KaHauaara) IOpUAMYECKMX Hayk mpu KeIpreizckoit
rOCyAapCTBEHHOW ropuandeckoil axagemuu npu IlpaBurensctBe KbIpreizckoi
PecniyOonmmku u Axagemun MBJ] KP uwm. renepan-maiiopa mmwmnuu O.A. AnreBa
o aapecy: r. bumkek, npocrekt Uyit, 180 a, kondepeni-3an (aya. 412).

C nwuccepranmeil MOXKHO O3HAKOMHUTBCS B HaydHOW Ombimorexe
KoIprei3ckoil rocyaapcTBEeHHOW IOpUAMYECKON akagemMuu mpu IIpaBurenscTBe
Keipreizckoit Pecniy6umku, mo agpecy: 720001, r. bumkek, mp. Uy#, 180 a.

(htt:// www.ksla.kg)

Astopedepar pazocian «28» despans 2018 rona.

YueHblii cekpeTapb
ANCCEPTAIOHHOIO COBETA,
A.10.H., JOLeHT

PoicmenneeB B./[x.



OBIIASA XAPAKTEPUCTHUKA PABOTbI

AKTyaJbHOCTBH TeMBbI JHCCEPTAalUMU. B mocienare rompl MOJOXKCHAE B
cexkTopax 3KOHOMHKH KeIprerckoit PecrmyOnmmkn TakoBO, YTO 3KOHOMIYECKHHA
poct HemoctaTodeH Oe3 MHBECTHIMOHHOW MOANWTKH. Ha ceromHsmmHWil AeHb
BO3MOKHOCTH TOCYJapCTBCHHBIX MHBECTUIIMH KpaifHe OrpaHMYEHBI H K TOMY JKe
uX 3(PGCKTUBHOCTh OuYeHb HM3Ka. OJHMM M3 MyTeH BHIXOJA HAIMOHAIBHOU
SKOHOMHKHU U3 KPU3HCHON CUTYallMH, €€ BO3POXKACHUs SIBISETCS MpPUBICUYCHUE
MPSIMBIX HHOCTPAHHBIX HHBECTUIIMNA B PECIYOIUKY.

WHBecTHMu Bcerjga SBISUIACH OJHUM W3 BaKHEHINUX — YCIOBUI
CTPYKTYPHO#M MEpecTPONKU 3KOHOMHUKHU, €€ CTAOWIM3alMU M TOCICIYIOIIEro
nogbema. OIbIT MUPOBOTO COOOILECTBA MTOKA3bIBAET, YTO MOCTPOCHUE CBOOOTHOM
PBIHOYHOH  SKOHOMHKH  HEBO3MOXXKHO  0€3  TECHOTO  MEXIYHapOIHOTO
B3auMoeiicTBrA. PemaromimM (HakTopoM 3/1eCh SBISAIOTCSA HPsSMBbIE HHOCTPAHHBIC
WHBECTHIIUH, KOTOpHIC IS SKOHOMHKH DPa3BHBAIOMICHCS CTPaHBI UMEIOT DPSI
CYIIECTBEHHBIX ~ MPEUMYIICCTB TI0 CPaBHEHHIO C OPYTUMH  (opMaMu
MEXITyHAPOJAHOTO SKOHOMHYECKOTO COTPYAHUIECTBA.

[IpuBnedenne B MIMPOKUX MacmTabaX WHOCTPAaHHBIX WHBECTHLIUH B
9KOHOMHKY KwIprei3ckoli PecnyOnuku TmpeciefyeT CTpaTerHuecKue Leiu
CO31aHUA B Hameﬁ CTpaHe IMUBHUJIIM30BAHHOTO, COLIHAJIBHO OpI/IeHTHpOBaHHOFO
O6H.[eCTBa C BBICOKHUM MU KAa4CCTBCHHBLIM JKHU3HCHHBIM ypOBHeM. CeI‘O}]Hﬂ
KeIprei3cras, ¢ TOUKM 3pEeHUS] MHBECTOPA, SIBISAETCS CTPAHOW C OYEHB BBHICOKHUM
YpOBHEM pHCKa Ui  WHBeCTHIMH. COBpEeMEHHbIE pealuu MOKa3ajld, dYTO
MIPUBJIICUCHIE MPSIMBIX WHOCTPAaHHBIX WHBECTHIMH B PECHyOIMKY HAMPSIMYIO
3aBHCUT OT HHBECTHUIIMOHHOI'O KIMMATa.

CJO0XHOCTh OTEYECTBEHHOH 5SKOHOMHKH BBI3BaHA HEIOCTATOYHOCTHIO
COOCTBCHHBIX HWCTOYHHUKOB ()MHAHCHPOBAaHHS ¥ BHYTPEHHHX pPECYpCOB Y
rocymapcTBa I MPEOAONICHHS  chaja dSKOHOMUKH. HoBble  (opMBbI
XO3AMCTBOBAaHUS, B YACTHOCTH MaJbli W CpemHH OW3HeC, aKTHUBHO
pa3BHUBAIOIIMECS B HACTOAIIEE BpeMs, TaKKe HYKJIAIOTCI B WHBECTHIIMOHHOM
TIO/IJIEPIKKE.

Keiprezcran 3aMHTEPECOBaH B BOCCTaHOBJIEHUU CBOETO
l'lpOI/I3B0)ICTBCHHOFO IoTCHIHaia, HACBILICHUNU HOTpe6I/ITeJ'II)CKOFO pI)IHKa
BBICOKOKAQYCCTBCHHbBIMU H HelIOpOFI/IMI/I TOBapaMI/I, B paSBI/ITI/II/I nu CprKTypHOﬁ
TepecTpoiiKe CBOETO 9KCIIOPTHOTO MOTEHI[MAaa, MIPOBEICHUH
HMIIOpTO3aMelIaoIied NoJuTUKM. Ha cerogHsmHuii JeHb HU3KUHA YpOBEHBb
MIPOU3BOIUTEIHLHOCTH M KOHKYPEHTOCIIOCOOHOCTH MaJoro M CpEJHEro Om3Heca
CBS3aH CO MHOTHMH peCypCHbIMH (pakTopamu. [IpuHSTBIC C IENBIO0 PEIICHHS
WHBECTHIIMOHHBIX 3a7lad IPAaBOBBIE AaKTHl 3a4acTyKd HOCAT JCKJIAPATUBHBIN
XapakTep M He HMEIOT MEXaHU3MOB PeaTn3alliH.



YcrosiBOIMeCsT  CETONHS — CONMATbHO—IKOHOMHUYECKHE  YCIOBHSA B
Keipreizckoit PecnyOnmke BBICBETHJIM B IIE€JIOM HEOCBEIICHHBIE BOIIPOCHI
mpo0JIeM IIPaBOBOTO PErYJIHPOBAHHS WHBECTHIMOHHOHM nesrenbHOCTH. Bemp Ha
COBPEMEHHOM »JTale HHBECTHIMOHHOro pasButusi crpaH CHI' rocymapcrtBo
CTaHOBUTCSA TJIaBHBIM TapaHTOM B BBIPA0OTKE HAMpABICHUH W pealH3allif
9KOHOMHUYECKHX pedopM. ['ocymapcTBo, OpHEHTHPOBAaHHOE Ha Ppa3BUTHE
PBIHOYHBIX OTHOIICHHH, TJIaBHOW 3alaueil CTaBUT pa3paboTKy M pealu3anuio
WHBECTHLIMOHHOM TMOJMTHKH, HAIEJICHHOW Ha CTPYKTYpHBIE NpeoOpa3oBaHus,
obecrieueHne BHICOKOH 3()PEKTUBHOCTH U MOCTYIATEIILHOTO POCTa SKOHOMUKH. B
Havyasie pedopM IpPEAINoarajoch, 4YTO NPHBICYCHWE HWHBECTUIMHA He Oyner
CBEPXCIIOKHOI IPOOJIEMOii, HO UCTOPHUS TIOCIIEIHUX ABYX NECATHIICTHI IoKa3aia
OIIMOOYHOCTh ITHX MpeAnoyioxkeHuil. OCoOEeHHO SAPKO TPOSBUIACH TaKXKe
MIPOTUBOPEUNBOCTh PaHee CYIIECTBOBABIINX B3IJIA0B HA 3Ty NPOOJIEMY H pearui
COBPEMEHHOTO MHBECTUIIMOHHOTO PHIHKA.

C oTof TOYKHM 3peHHs, TpeOyeT YTOUHCHHS IOHATHS HHBECTUIIWH,
00OCHOBaHHSI TEOPETUKO-METOJONOTHUECKUX W TPAKTHYECKHX MpoOIeM WX

aIMUHUCTPATUBHO-TIPABOBOTO peryJMpoBaHusl. Hepemennsie
BBILIEU3IIOKECHHBIE mpoONieMbl, KaKk B TEOPETUYECKOM AaclieKTe, TaK H B
MPaKTUUYECKOM  IUIAaHE  CJenallu Ype3BbIUAHO aKTyaJlbHOH  Temy
JccepTanuu.

CpsA3b TeMbl JUCCEPTALMH ¢ KPYNMHBIMH HAYYHBIMH NPOrpaMMaMHu
(mMpoeKkTaMH) U OCHOBHBIMH Hay4YHO-HMCCJIeA0BaTeJbcKMMHU padoramu. Tema
JUCCepTallii BXOAWT B IIJIAH HAayYHO-HMCCIIEJOBATENBCKOM pPabOTBl B paMKax
HAyYHOTO HampaBlieHHs Kadeapsl agMHHHCTPATHMBHOTO M (MHAHCOBOTO MpaBa
Ksipreizcko-Poccuiickoro Cnassinckoro Yuusepcuteta uM. b.H. Enpriuna.

Heas m 3agaum mucciaenoBaHus. Llenbs HACTOSIIETO HCCIIEAOBAHUS
COCTOMT B HAy4YHOM OOOCHOBaHHMH HEOOXOJIMMOCTH HCCIIEIOBaHMS HPOOJIEMEI
aJIMUHHCTPATUBHO-NPABOBOrO PEryJIMPOBAaHMsS HWHBECTHLUOHHBIX OTHOLICHUH B
Keipreizckoit PecriyOumke.

Llenbto OnpeessiFoTCs CAEAYIOIUE 320249 HCCIeJ0BAHMS:

- OCYIIECTBUTH aHAIN3 HOPMAaTHBHO-TIPABOBOH OCHOBBI HHBECTHIINOHHOM
nesiteibHOCTH B KbIpThI3ckoit PecryOnuke;

- paccMOTPEeTh OCHOBHBIX CYOBEKTOB MHBECTHIIMOHHOH NESTEITHHOCTH B
Keipreizckoit Pecrry6mmke;

- HCCIIeIOBaTh OCHOBHBIE (OPMBI M METOABI aJMHHHUCTPATHBHO-
NIPaBOBOTO PEryaupoBaHus MHBecTUMi B KbIpreisckoit PecriyGunke;

- ONpEAEINTh XapaKTePUCTUKY M OCOOCHHOCTH HWHBECTHUIIMOHHBIX
JIOTOBOPOB IIPH UX 3aKIHOUYEHUH;

- BBISIBUTH TNPUYMHBI, CIIOCOOCTBYIONIME CHM)KEHHIO WHBECTHIIMOHHOM
IIPUBJIEKATEIbHOCTH B CTPAHE;



- OTIPEJICIUTD ITyTH COBEPIICHCTBOBAHMS aAMUHHUCTPATUBHOTO PEXNUMa B
OTHOIIEHNH MHBECTUIINH.

HayuyHasi HOBM3Ha NOJIyYeHHBIX pe3yJbTaTOB. JlnucceprannoHHOE
HCCIEOBAaHUE TMPEACTaBIACT COOOM OOHY W3 NEpPBBIX B OTEYECTBEHHOM
IOPUANYECKOM  HAayKe  IOMBITOK  aJIMHHUCTPATHBHO-TIPABOBOTO  aHAIN3a
WHBECTHIIMOHHBIX TpaBooTHomeHuit B Kripresckoit Pecrmybmmke. B pabore
BBISBJIEHBl NIyTH  Pa3BUTHS  MHBECTUIMOHHOM  MOMUTUKM  KsIpreisckoit

PecnyGnukwy, BEIpabOTaHEI MPaKTUYECKHE peKoMeHanuu o
COBEPILICHCTBOBAHUIO roCyJapCTBEHHO-TIPABOBOTO peryaupoBaHus
HWHBECTUIIUOHHOMN IEATENIbHOCTH.

IIpakTHyeckas 3HAYMMOCTh MOJTy4eHHBIX pe3yJabTaToB.
OmnpeneneHHbIe BBIBOABI, IPEUIOKEHUS M PEKOMEHIAIMM MOTYT HaWTH
IIPUMCHEHHE B IIPaBOTBOPYECKOH JIEATEILHOCTH, (hopMupoBaHUHT

WHBECTHIIMOHHON OIUTUKN KBIprei3ckoit PecryOmmkm.

OCHOBHBIE TIOJIO)KEHHS, HEKOTOPHIE NPEIJIOKECHUSI MOTYT OBITh TaKXKe
UCTIONIB30BaHbl B y4eOHOM IIpollecce B paMKaxX KypcoB aJMHHHUCTPATHUBHOTO,
(hMHAHCOBOTO, HAJIOTOBOTO M MHBECTHUIIMOHHOTO IIPaBa.

Marepuansl [uccepTaliiid MOTYT OBITh HCIIONIB30BaHBl B HAyYHO-
HCCIIEIOBATEIbCKONW AEATENbHOCTH NpH pa3paboTKe (yHIaMEHTalIbHBIX OCHOB
HayKH aAMUHUCTPATHBHOTO MIPaBa.

OcHOBHBIE MOJI0KEHHSs AU CCePTALMHU, BBIHOCHMbIE HA 3aLIUTY:

1. ABTOpoM 0OOCHOBBIBaeTCS HEOOXOJUMOCTh  INPHOPUTH3AINH
MEXTyHapOAHO-TIPABOBBIC IOPUCIUKIUK B PETyIUPOBAHUN WHBECTULMOHHON
MIOJIUTHKH, OOYCIIOBJICHHAast TEM, YTO OJHOW M3 CTOPOH HWHBECTHIHOHHOTO
COTJIAIICHHUS 3a4aCTYIO BBICTYNAET MHOCTPAHHBIH CYyOBEKT.

2. Jlaercsi aBTOpPCKOE OIpEAEIEHHE IOHATUS «WHBECTUIMN», B
COOTBETCTBUH C KOTOPBIM «HHBecmuyuu — 5mo umeroujue OeHeNdCHYI0 OYeHKY, He
uzvsamvle U3 000poMma MamepualbHvle U Hemamepuaibhvle 6naza, 6K1adblIaeMbie
8 00beKmbvl NPeOnPUHUMAMENbCKOU U UHBIX 6U008 OesmenIbHOCHU C YEIbio
NOAYYeHUs: NPUOBLLIU U (UIU) OOCMUINCEHUSI UHO20 NOLE3HO20 dpdherxmay.

3. ABTOp nmojaraer, 4YTO KpYr CyOBEKTOB HMHBECTHUIIMOHHOMN
JEeSITeIbHOCTH TpeOyeT ONTHMH3ALMN M B CBS3M C 3TUM CUUTAET HPABUIBHBIM
npeaycmotperusi B 3akoHe Keipreisckoir PecnyOnmku «O0 WHBECTHUIUSX B
Keipreizckoit Pecniy6umkny» Takoro cy0ObeKTa Kak 3aKa3duK.

4. B mpormecce uccnemoBaHus (HOpM M METOAOB aIMHUHHCTPATHBHO-
IIPaBOBOTO  PEryIHPOBAaHUs  HUHBECTUIUOHHOW  JEATENBHOCTH  aBTOPOM
apryMEHTHpPYeTCsl He0OXOANMOCTh co3aaHust 3G (EKTUBHOrO phIHKA JM3HWHTA JUIS
pasBuTusl HauOojiee JIOCTYIHBIX CIIOCOOOB HWHBECTHPOBAHMS CpPEACTB B
00opyIOBaHUE.

5. ABTOp aHamu3upyer M OOOCHOBBIBACT BBIBOJBI O IIPUYMHAX,
YXYALIAOUIMX WHBECTHLUOHHBIM KJINMAT, IO3BOJIMBIIUE pa3JeiuTh HX Ha
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MPEALIECTBYIOINE 3aKITIOYCHNI0 WHBECTHIIMOHHOTO JOTOBOpa (COTJALICHUS) H
MOCIETYIOIHE.

6. Ha ocHOBe BBIBICHHBIX NPHYUH, CIIOCOOCTBYIOUINX CHHKECHHIO
MHBECTHLMOHHOM NPHUBIEKATEILHOCTH, JUCCEPTAHTOM OBUIH IPEIUIOKEHBI MEPHI,
CHIDKAIOIINE HEONAronpusaTHBIE YCIOBUSL Il TNpeObIBaHWA WHBECTOPOB Ha
teppuropun Keipreizckoit PecniyOnmku, a Takke Mepbl, TO3BOJIMBIIAE YIyYIINTH
MIOJIOXKEHHUE NHBECTOPOB.

7. OOOCHOBBIBaETCS HEOOXOAMMOCTh CO3/IaHMsl HECKOJIBKUX ITPaBOBBIX
PEKHUMOB JIBTOTHOTO HAJOTOO00JOXKEHHs /s HHOCTPAaHHBIX WHBECTOPOB, C
3aKpeIUIeHHeM YEeTKUX MEXaHM3MOB UX NPHUMEHEHMS, B 3aBUCUMOCTH OT TOrO, B
Kak{e TPHOPUTETHbIE SKOHOMUYECKHE W COLMAIbHBIE OOBEKTHI BKIIA/IBIBAIOTCS
HWHBECTHUIUH, C IPEAOCTABICHUEM IpaBa NPUHATHA TaKUX PEUICHUH, B TOM YHCIIE
1 Ha MECTHOM YpPOBHE.

JlnyHblii BKJIag coumckaTenas. JluccepTamms TpeACTaBIACT COOOH
CaMOCTOATENIBHO ~ BBIMOJHEHHOE  HAaydyHOE  HCCIEIOBaHHE HA  OCHOBE
€IMHOJINYHOTO KOMIUIEKCHOTO aHaJIN3a MPOoOJIEeMbl aIMHHUCTPATHBHO-IIPABOBOTO
peryIHpoBaHNS WHBECTHLMOHHOW nesitenbHOCTH B KbIpreisckoil PecnyOmmke,
Gazupyromerocss Ha OOMIMPHOM TEOPETHYECKOM M IPAKTHYECKOM MaTepHale.
ABTOPOM C(HOPMYIHPOBAHBI OCHOBHBIE TTOJIOKEHUS JUCCEPTALUK, BBIHOCHMBbIC Ha
3aIUTY, KOTOPbIE COCTABIISIOT €r0 HOBU3HY M IIPAKTUYECKYIO 3HAUUMOCTb.

Anpodanusi pe3yJbTaTOB HCCJIEA0BAHUS.

Huccepramust  obcyxaeHa Ha Kadeape agMHHHUCTPATHBHOTO U
¢unHaHcoBoro npaea Keipreizcko-Poccuiickoro CnaBsHCKOTO YHHBEPCHTETA UM.
b.H. EnpunHa. OCHOBHBIE TEOPETHYECKHE MOJOXKEHHS U BBIBOABI HCCIEJOBAHUS
JOKITABIBAJINCE Ha MEXIyHapOJHOH HayYHO-TIPAKTHYECKOH KOH(EepeHINH
«HoBelimme  xoHumenmmu  (QyHOAMEHTAJIBHBIX W NPUKIAAHBIX  HAYYHBIX
WCCIIEJOBAaHUN: ONBIT, TPAAWLUM, WHHOBAIMM, J3((EKTHBHAs CTpaTETH
passutus» (r. Cankr-Iletepoypr, HOY AIIO «Cankr-IlerepOyprckuit UHCTHTYT
[IpoekTHOTO MeHemxMeHTay, 2-3 okTa0ps 2015 rona).

ITosiHOTa OTpa:keHMs Pe3yaIbTATOB AMCCEPTALMH B MMyOJIMKALMAX.

Pe3ynbTaThl HACTOSIIETO AUCCEPTAIIMOHHOTO MCCIICIOBAHMS HAIIUIA CBOE
oTpaxkeHHe B 9 HayuyHBIX CTaThsX, OMNYOJUKOBAaHHBIX B IKypHalax,
pexomennoBanHbix BAK KP.

CTpykrypa HM  00beM  [MCCEPTALMOHHOrO  HMCCJEAOBaHMS.
Juccepramnust COCTONT U3 BBEICHHS, OCHOBHOW YaCTH, COCTOSIIEH M3 TpexX IJaB,
BOCBEMHU IaparpagoB, BEIBOJOB U CIIUCKA UCIIOJIL30BAHHOM JINTEPATYPHI.



OCHOBHOE COJEP)KAHUE JUCCEPTAIIMN

Bo BBegenuH 000CHOBBIBAETCS BBIOOpP TEMBI JHUCCEPTALUH, €€ AKTYalIbHOCTD
W 3HAYMMOCTh JUIA IOPUAMYECKOW HAyKW; OIPENCIAIOTCS LEeNH W 337adu
HCCIIEIOBAHMS; PACKPBIBACTCSI CBSI3b C KPYNHBIMH HAyYHBIMH TIPOCKTaMu;
OTIpesieIIsieTCs HaydHasi HOBU3HA PaOOThI M MPAKTHIECKask 3HAYMMOCTh PE3YIIbTaTOB
uccie10BaHusl; (OPMYIUPYIOTCS OCHOBHBIE TMOJIOKEHHS, BHIHOCUMBIEC Ha 3allUTY;
MIPUBOJATCSL CBEJEHHMS 00 anmpoOanuu pe3ysbTaToB HMCCIIEIOBAHUS; YKa3bIBaeTCs
CTPYKTypa AUCCEPTALIH.

Ilepsaa znaga «lIpasosas npupoda uHEECMIUUUOHHOU O0eAMENbHOCHIU)
COCTOMT M3 JIBYX Pa3/eiioB.

B nepeom pazoene «llonamue ungecCmMuyuoHHOU OeAMENbHOCIMU KAK
dopmbl punancoevix ommuowienuii» aBTOPOM IOJBEPTHYTHI HCCICTOBAHUIO U
MIPOAHATU3UPOBAHBl  PA3NWYHbIE TOAXOABl K IOHITHIO WHBECTHLIHH |
WHBECTHLIMOHHOM AEATEIPHOCTH, BEIPA0OTAHHBIE KaK B 9KOHOMHYECKOW, TaK U B
IOPUINYIECKON HAayKe.

B ropuagmueckoil nmrepaType mpoOiieMa IMpPaBOBOW CHCTEMBI BBI3BIBACT
MHTEPEC OTEYECTBEHHBIX U 3apyOe)KHBIX YUCHBIX-IOPHCTOB.

3HAUMTEJBbHBIN BKJIAJ B pa3pabOTKy AaHHOM MpoOIeMaTUKU BHECIH TPY/bI
OTEYCCTBEHHBIX M Ka3aXCTaHCKHWX TpaBoBenoB: E.b. Aoapacynosa, H.T.
AnbanoBa, U.M. ApaGaeBa, O.M. ApteikbaeBa, P.III. bazapbaesoii, B.M.
Bykapaesoii, H.A. bposko, M.T. baiimaxanoBa, A.M. Hcpamnosoii, b.1., K.K.
KepeszoekoBa, A.H. Hussosoii, C.II. Mopo3, bLK. OwmypkanoBa, b.b.
Camapxomxaena, 3.A. CplprakoBoii U Apyrux.

K  umcny  Hambonee  3HAaUYMMBIX  HMCCIICAOBAHWH,  HOCBSIIEHHBIX
TEOPETHYECKOMY OCMBICIIEHHIO NPaBOBOHW CHCTEMBI, CIEAYET OTHECTH TPYAbI
TaKUX POCCHUCKUX Yy4eHBIX, kak: JI. AbGankuHa, B. AnnpusHOBa, A. Acaym, U.
Bbanabanosa, B. bapna, 1. brnanka, B. Bouapoga, I1. Baxpuna, A. Buccapuonosa,
. Xumunoi, JI. Uronmnoii, 1. Kan, B. KoBanesa, B. Koccona, W. Jluncuma, f1.
VYpuncona, T. Xauaryposa, II. @uepa u ap.

CymecTBeHHBIH BKJIaJ B WCCIEIOBAaHWE TEOPHH WHBECTUIMH W PONH
roCyJapcTBa B MHBECTHUIIMOHHOM IIPOIIECCE BHECIH PaOOTHI KaK 3apyOeKHbIX, TaK
U OTEYECTBEHHBIX Yy4YeHbIX W TpakTukoB A. Cwmwura, JIx. Keiinca, II.
Camyanbcona, @. Xaiieka, [Ix. P. Xukca, V. [llapna u ap.

IIpoBeneHHBI CpPaBHUTENBHO-TIPABOBOM AaHAJIM3 3aKOHOJATEIbCTBA 00
naBectHUsaX Keipreizckoit Pecyonuku, Poccuiickoit @enepanyu u PecryOnuku
KazaxcTan mo3Bosnn aBTOpY CHAE€NaTh BBIBOJ O TOM, YTO B 3aKOHOJATEIbCTBAaX
Keiprezekoii Pecrrybnmkn u Pocceniickoit @enepannm kaTeropust « AHBECTULIAM
noxydwia Oojiee AETANbHYIO pErjIaMeHTalMIo IepedHs OJsar, KOTOpbleé MOTYT
BBICTYIIaTh B KaU€CTBE MHBECTUIIMI, UE€ro HET B 3aKOHoAaTenbcTBe KazaxcraHa.
B kauectBe oObekTa uHBecTHpoBaHus B Keipreizckoii Pecyoinke n Poccuiickoit
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®denepanuu OnpeneicHa NpeAnpuHUMAaTENbCKass W IpYrue BUABI A€ATEIbHOCTH,
YTO 3HAYWTENHHO YyBeNW4IMBaeT cdepy MAEWCTBUSA 3aKOHOAATeNbCcTBA 00
WHBECTHIIUAX B ATHX CTPaHAX, W 3TO OE3yCIOBHO, ABISAETCS MOJOXHUTEIBHBIM. B
Kazaxcrane yxaspiBaeTcs Oollee Y3KHH IepedeHb OOBEKTOB WHBECTHPOBAHMS,
KOTOPBIMM SIBISIIOTCS YCTaBHBIM KaluTal IOPUAWYECKOrO JMIA WIK YBEIUUYECHUE
(UKCUPOBAHHBIX  aKTHBOB, HCIONB3YeMBIX [UIA  NPEANPHHAMATEIbCKON
JEeATeIbHOCTH, YTO OIPaHUYMBAET BO3MOXKHOCTH HMHBECTOpa B WX BbIOOpE H
INPUHATHM PpEHIEHUS O BIOXEHUU CpeICTB. B 3aKOHOAATENBHBIX aKTax
Keipreizckoit PecriyOnukm u  Poccuiickoit ®eneparuu  1eind  WHBECTHIHIA
oTpe/ieTIeHbl HE TOJIBKO KaK W3BJIeYeHUe NMPHOBUIN, HO M KaK JOCTHKEHUE HHOTO
mosioxkuTeapbHOr0 3ddekra. B Pecnyomuke KaszaxcraH 1eiabl0 HHBECTHPOBAHUS
SIBJISIETCSI TOJILKO TOJIydeHHe NpHObUM (Joxoxa). JuccepraHT ykasbIBaeT Ha To,
YTO CYLIECTBEHHOE 3HAYEHHE JJI1 IPaBWIBHONO IMOHUMaHHs WU TOJKOBAHUS
TEPMUHA «UHBECTULIUN UMEET OINpEeAeNCHUE 1LEeJM HHBECTHULHMOHHOMN
JIESATENILHOCTH.

Takum o0pa3oM, IO MHEHHIO aBTOpa, B 3aKOHOAATENBCTBAX KBIPTBI3CKOM
PecniyOommmku m Poccmiickoit denepanuu KaTeropusi «MHBECTHIUN» OTPasKacTcs
0oJiee YeTKO M HaIlIA IETATBHYIO PErJIAMEHTAITHIO.

BmecTte ¢ TeMm, MOHMMaHHE MHBECTHUIIMH TaK M OCTaeTCAd HEPEUICHHBIM U
MPOTUBOPEYMBBIM: KaK JICHEKHBIX CPEICTB WJIM (DUHAHCOBBIX CPEICTB; Kak
(UHAHCOBBIX M MaTepHaNbHBIX  CPEACTB;  KaK  MaTepHaJbHBIX U
HMHTEJUIEKTYaJbHBIX IIEHHOCTEH; KaK BCEX BHJIOB MMYIIECTBA WJIM IIEHHOCTEH u
T.OI

HuccepranT moaBepr TIyOOKOMY BCECTOPOHHEMY TEOPETHUECKOMY
HCCIICIOBAHHUIO KATETOPHIO «HHBECTHUIIMM IO PA3IUYHBIM KIIACCH()PUKAIMOHHBIM
TpYIIIaM, ONPENeiI KaKUMH TpU3HAKaMH OHU JOJDKHBI 00JIalaTh M, OIMHPAsCh
HAa HHUX, TONBITAICA CHOPMYIHPOBATh aBTOPCKOE OIPEHCICHUE MOHATHS
«Hnsecmuyuuy. «VHBeCTHLIMH — 3TO HMelOLIMe [ICHEKHYI0 OLIEHKY, He
U3bsAThbIe M3 000poTa MaTepuajibHble M HeMaTepuajbHble 0Jara,
BKJAaJbIBaeMble B O00beKTbl MNPEeANPUHMMATENbCKOW W MHBIX BHIOB
JAeATEeJbHOCTH € LeJdbI0 MOJYyYeHHs MPUOBLIM M (MJIU) TOCTHKEHUS UHOIO
10J1e3HOr 0 3 dexTar.

Bo eémopom pazdene «Hopmamueno-npaeogvie 0CHOGbL PpezyiupoaAHUs

UHEECMUUUOHHOU deamenvHocmu 6 Kuvipzvizckoui Pecnyonuke»
paccMaTpuBalOTCd U AHAIM3HUPYIOTCA JEHCTBYIOIIUE OTEYEeCTBEHHbBIE "
MEXKITyHapOAHbIE HOpMAaTHBHBIE MIPaBOBBIE aKTBI, peryiupytomue

WHBECTUIIMOHHYIO JIesITeNIbHOCTh B KbIpreizckoit PecriyOiike.

Ompenenenne Mecta u poiau Keipreisckolr PecryOnmku B coBpeMEeHHOM
MUpe, JOCTHXKEHHE  CTPaHOM  peanbHOM  HE3aBUCHMOCTH,  YKpEIJIEHUE
HalMOHAIBHOM O€30I1aCHOCTH BO BCEX €€ acIeKTax B MEpBYIO OYEpeab 3aBUCUT OT
COCTOSIHMSI SKOHOMUKH, a TAKXKE YETKOrO IPAaBOBOT'0 PETYIHUPOBAHUSL.
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Ilepexon sxoHOMHKM KBIprbI3cTaHa Ha PHIHOYHBIC OTHOIICHHUSI M OTKa3 OT
MOHOTIOJIIA KOMAaHIHO-aIMHHUCTPaTUBHON CHCTEMBI 00yciIoBWiIN B Hadame 90-x
TOOB HOBBI BHTOK CTaHOBJIICHHS M Pa3BUTHS HOPMAaTHBHO-TIPABOBBIX OCHOB B
chepe MHBECTUIIMOHHOW JIEATENHHOCTH. Bwmecte ¢ TeMm, CTaHOBJIEHHE
MApJIAMEHTCKOM JEMOKpPAaTHH B CTPaHE Ha COBPEMEHHOM JTalle XapaKTEPU3YeTCs
HEYCTOWYMBOCTBIO U PUCKAMH YacTOM CMEHBI OPraHOB UCIIOJHUTEIbHON CUCTEMBI,
KOTOpasi MOXET OIpEJeNCHHbIM 00pa3oM CKa3bIBaTbCsl Ha HHBECTHUIMOHHOM
JIeATeIbHOCTH.

OcCHOBHasl MOJNUTHKA B c(hepe MHBECTHUIIMOHHOM NIESITENBHOCTH BBIpa)KEHA B
HanmonaneHo#t crpaternn ycroWumBoro passutust Kwipreickoin PecryOiuky,
KOTOpasi TMpu3BaHa i (OPMHUPOBaHUS U S(P(PEKTHBHOrO (GyHKIMOHUPOBAHUS
IIPOrpaMMBbI TOCYAAPCTBCHHBIX HHBECTHILIUIL.

OCHOBBI ~ HOPMATHBHO-TIDABOBOTO ~ PETYJIMPOBaHWS  WHBECTHUIMOHHOM
JeATeNbHOCTH 3aJokeHbl B cT. 12 Koucturymm Keipreickoit PecyOumky,
KOTOpasi MpU3HaeT pa3HooOpasne GopM COOCTBEHHOCTH M TapaHTHPYET PaBHYIO
MPaBOBYIO 3alUTy YAaCTHOH, rOCYAAPCTBEHHOH, MYHHIMIIAIGHOM M HHBIX (OpM
cobctBeHHOCTH. bornee y3koHanpaBieHHBIM HOPMATHBHBIM aKTOM SIBISIETCS 3aKOH
«O06 naBecTAX B Kpiprerckoit PecryOmmke» ot 27 mapta 2003 roma Ne 66, rae
B OTJINYHME OT paHee JCHCTBOBABIIEr0 OJTHOMMEHHOT0 3aKoHa oT 24 ceHTs0ps 1997
roja, ObUIM IIPEJTyCMOTPEHbI HE TOJBKO WHOCTPAHHBIE WHBECTOPBI, HO U
OTEYECTBEHHBIC, a TaKKe OMNpEIETICHHE «MHBECTULHOHHON JESTENbHOCTH.
MogepHu3aiii ~ HOPMATHBHO-TIPABOBOTO  PETYIMPOBAHMSA  HMHBECTHLHOHHOM
JIeATeNIbHOCTH COOTBETCTBYET HOBBIM HAIlpaBJIEHUSIM B 3TOH cdepe.

ABTOpPOM aHaIM3UPYETCs PsiJl JIBYCTOPOHHUX MEKITYHAPOIHBIX JOTOBOPOB O
B3aMMHOI MOANEPKKE, IMOOMIPEHNH M 3aIlUTe WHBECTUIMH, KOTOPBIE HIPAIOT
BRKHYIO POJIb B TOJIMTUKE COOTHOIICHHS MEXIYHAPOJHOTO M HAIMOHAJILHOTO
npaBa.  HecoMHEHHO,  TecHOe  B3aMMOJCHCTBHE  OTEYECTBEHHOIO U
MEXKIyHapoOJHOTO TIpaBa CIIOCOOCTBYET OnaronpusTHOMY (hOpMUPOBAHUIO
WHBECTUIIMOHHOTO KinMara B KbIprei3ctaHe W pasBUTHIO ME>KTyHapOIHOTO
HMHBECTHLIMOHHOTO COTPYIHHYECTBA.

Bmopas 2naea «Cneyuguxa AOMURUCIMPAMUBHO-NPAEOEO20
Ppezyiupoeanus uHeecmuyuoHHoN deamenvuocmu ¢ Kvipeoizckoin Pecnyonuxen
COCTOHWT 3 TPEX Pa3eiioB.

B nepeom pazoene «Cooepiricanue u ocodeHHoOCmMU AOMUHUCHPAMUBHO-
npaBo602O pezynupoeanus UHEeCMuUYUOHHOU Odeamenvnocmu 6 Kwvipzvizckoi
Pecnybnuke»  aBTOPOM  IPOBOAUTCS aHaIM3  OCHOBHOTO  OOBEKTa
aJIMUHHCTPATUBHO-NIPABOBOIO PETryJINPOBaHNS MHBECTUIIMOHHOMN AEATENbHOCTU —
nHBecTUIMH. [laHHAas KaTeropusi MOJBEPraeTcsi BCECTOPOHHEMY HM3YYEHUIO U B
MEPBYI0 Ouepenb TO, YTO 3aKOHOJATENIb NPU3HAET B KAueCTBE HMHBECTHLMI
HIMPOKUHA CHEKTP MMYILIECTBA, XOTS U OCTaBIIE€T ITOT MEPEYEHb OTKPBITHIM,



yKa3bIBasl, YTO K 0OBEKTaM MHBECTHIMOHHOW JESTEIbHOCTH MOTYT OTHOCHTBCS H
uHbIe ()OPMBI HHBECTHPOBAHNS, HE 3aIPEIIECHHBIC 3aKOHOIATEILCTBOM.

Bwmecte ¢ Tem, ccputasich HA MHEHHSI aBTOPOB, ITUCCEPTAHT OTMEYAET, UTO
Ha TpakThKe Hanbonee dS(PPEKTHBHBIMU SBIAIOTCS TaKWe HOpPMATHBHEIC
NIPAaBOBBIE aKTHI, KOTOPHIE HE MPUBOJAT CIHCOK MPOSBICHUI PETYIHPYEMOTro
SIBIICHUS], HO B KOTOPBIX OINPEAEICHHUS COOTBETCTBYIOLIETO MOHITUS PACKPHIBAIOT
ero HamOojiee XapaKTEpHBIE 4YepThl, a Yepe3 HUX U CYThb 3TOrO IOHATHS.
CrenoBarenbHO, pE3IOMHPYET aBTOp, JOCTYHNHOCTb TEKCTa HOPMAaTHBHOTO
[IPaBOBOIO aKTa, MPOCTOTA COJEpPIKAIIMXCS B HeM AeUHUIMH, Oe3yCIIOBHO,
crocoOCTBYIOT OoJyiee 3(PPEKTHBHON peanm3aluu €ro IOJIOKCHHUA, a TaKKe
CHHUKAIOT PUCK HEOAHO3HAYHOI'O UX TOJIKOBAaHUA.

OTHOCHUTEJIBHO BOIPOCOB HETOCPEICTBEHHOTO MPABOBOIO PEryIHpPOBaHUS
WHBECTHLIMOHHOM [ESTEJFHOCTH aBTOP BBIICIAET KOMIIIEKC MeEp IPaBOBOTO
XapakTepa, B paMKaXx KOTOPBIX pa3padaTelBalOTCd W  NPHHUMAIOTCS
COOTBETCTBYIOIIME  HOPMATHUBHO-TIPAaBOBBIC  aKTHl,  HAlpaBlICHHBIE  Ha
peryiIupoBaHNe OOLIECTBEHHBIX OTHOLIEHUH, 1 MEPONIPHATHS OPraHU3alnOHHOTO
XapakTepa, 3aKI0Yalolnecs B CO3MaHHM CHENHAIBHBIX T'OCYAAapPCTBEHHBIX
OpraHoOB, NIPU3BaHHBIX YIPABJISATh NPOUCTEKAIOIINMH B COOTBETCTBYIOIIEH cdepe
MIPaBOBOTO PETYJIUPOBAHUS IMpolleccaMu, JUOO B HaJelIeHHH 0003HaYEeHHBIMU
(GYHKIMSAME yKe CYHIECTBYIOIIUE TOCYAapPCTBEHHBIE OPTaHbl.

Peanu3zanust JaHHBIX Mep JOJDKHA IIPOMCTEKaTh M3 LeJieil MpaBOBOrO
pEryampoBaHusi, KOTOPBIC CBOJATCA K TOMY, 4TOOBI BO3pOAUTL U PA3BUTH
9KOoHOMUKY KoIpreizckoir PecriyOnmuku myteM 3(Q@EKTHBHOTO HCIIOJIb30BaAHHS
WHBECTHLIMH, oOecrieunBas, rapaHTUPys M 3alllMIIas MHTEpeChl HHBECTOPOB, a
TaKKe MHBIX JIML, YYacTBYIOIIMX B WHBECTHLIHMOHHOH nesrenbHocTH. W cambiM
Ba)XKHBIM, KIIOYEBBIM MOMEHTOM SIBIISICTCS  INIPUBJICYEHHE HMHOCTPAHHBIX
WHBECTHLIMH, TIOCKOJIbKY  pCalbHBIH  CEKTOpP 9KOHOMHMKH  HCIIBITHIBAET
HEOOXOANMOCTD B JIOTIOJTHUTEIHHBIX (DUHAHCOBBIX BIO)KEHHSX.

OnHako, B JAaHHOM ciydae, CJIEAYeT YUHUTHIBATh M TO 0OCTOATENBCTBO, YTO
TIPUBJICYCHNUEC NHOCTPAHHBIX I/IHBGCTI/IHHﬁ B 0OIBIINX 00BEMAX MOJKET MIPUBECTHU K
yTpare rocy1apCTBEHHOIO KOHTPOJISL HaJl OTAEJIbHBIMU OTPAC/IsIMU HAallMOHAIbHON
9KOHOMHKH. JTO, MPEXKJIe BCETO, KacaeTcsl CcTpaTerudeckux orpaciei. Ilostomy,
B YCIOBHMAX JIMOEpaNM3allii SKOHOMHKH TpeOyeTcs IPOBOIUTH ITOJIUTHKY
BBCJICHUA HEKOTOPBIX OFpaHI/IqCHI/Iﬁ JJIs1 HWHOCTPAHHBIX HWHBECTOPOB B
OIpeJieTICHHbIE JKOHOMHYECKHEe OO0JacCTH M HX Yy4YacTusi B IPHUBATH3aLMH
00BEKTOB TOCYIapCTBEHHOI COOCTBEHHOCTH.

Hawubomnee sipko crnenuduka agMUHICTPATHBHO-TIPABOBOTO PETYJINPOBAHUS
MIPOSIBIISIETCS B JICSITEIEHOCTH TOCY/IapCTBa B 00JIaCTH CO3JaHusl U oOecrieueHus
ONaronpusATHOrO WHBECTHUIMOHHOTO KinMmara. B Keipreickoit PecmyOmimke
NIPUHSTO HEMAJO MEep, HalpaBJIeHHBIX Ha CO3aHKe Takux ycyosuil. Ho, BMecTe ¢
TEM, €CTh BOIPOCHI, KOTOPHIE TPEOYIOT CKOPBIX M HE3aMEJIUTENBHBIX PELICHHH.
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VHBECTHIIMOHHAS TIOJIUTHKA OYE€Hb TECHO CBSI3aHA C TAMOYKCHHBIM U HAJIOTOBBIM
perynupoBaHueM. I BOIpOC HAIOrOBBIX M TAMOXKCHHBIX JBIOT SBILIETCS
Hambonee akTyanmpHBIM. Tak, m. 1 cr. 4 3akona Keiprerckoit PecmyOmmkm
«O06 maBecTHUsIX B KbIpresckoit PecrmyOnukm» npenocTaBiseT «MHOCTPAHHBIM
WHBECTOPaM, OCYIIECTBISIIOIIMM HHBECTUIIMM Ha Tepputopud KbIpreI3ckoit
PecnyOnmky HaITMOHANBHBIA PEXXAM YKOHOMHYECKOU JesTeabHOCTH». CorinacHo
1.7 9TOH K€ CTaTbU TE€M HMHBECTOpPaM, KOTOPBIE «OCYIIECTBIAIOT MHBECTHLIUU B
MIPUOPHUTETHBIX OTpPAcisX SKOHOMUKHM M COLHMaJIbHOW cdepe, a Takke Ha
OTIpEETICHHBIX TEPPUTOPUSIX PECIYOIIMKH, B COOTBETCTBHH C TOCY/aPCTBEHHBIMH
nporpaMmamMu  (IIPOEKTaMH)  pa3BUTUSL  MOTYT  OBITH  TPEIOCTABJICHBI
WHBECTHLIMOHHBIE JIbIOTHI.

O0o3HaueHHbIE Mepbl, [0 MHEHHMIO aBTOpa, HE MOTLYT OBITh
OXapaKTEePHU30BaHbI KaK JOCTATOYHBIC. B CBA3M C 3THUM NMPUBOISITCS CIEIyIOIINE
noBoabl. Tak, 3akon Keiprezckoit Pecrrybmmkn «O0 nHBecTrmsix B KeIpreizckoit
PecyOnmuku»  He  ompenenseTr  CTENCHM  BaXKHOCTH WM 3HAYMMOCTH
COOTBETCTBYIOIIETO  HMHBECTOpAa B  pa3sBUTHM  OKOHOMHUKH  KbIpreisckoit
PecryOmuku, KoTOpass MOXKET OBITH JIETKO YCTAaHOBJICHA ITyTEM IPOBEICHUS
aHaNM3a Ka4ecTBa MHBECTUPOBAHUS. DTOT JK€ MEXaHU3M CJIEAYET paccMaTpuBaTh
IIpU TIPEIOCTaBICHUHN HAJIOTOBBIX JBIOT HMHBecTOpaM. PaccMaTpuBaemblil HaMu
3akOH HE pacKpbIBaeT TaKUX KIIOYEBBIX MOMEHTOB, KaK IOPSAOK
HAJIOTOOOJIOKEHHA, a TaK)Ke pa3Mep HaJOTOBBIX JIBIOT. ABTOpP TaKXe CUHUTAET
HEOOXOIMMBIM aHAJIM3MPOBATH CIyyaW IOJHOTO OCBOOOXKAECHUS HMHBECTOpa OT
HAJIOTOOOJIOKEHHS, OCOOCHHO €CIIM ATOT WHBECTOP YYacTBYeT B pealu3alluu
COLIMATBHBIX MIPOEKTOB TOCYIAPCTBA.

B 10 e Bpems ciieayeT OTMETHTbH, YTO NMPU HPEIOCTaBICHUH JIBIOTHBIX
YCIIOBHUI /11 HHOCTPAHHBIX MHBECTOPOB, TOCY/IapPCTBO HE JOJDKHO 3a0BIBaTh U O
COOCTBEHHBIX  HAMOHAIBHBIX ~ MHTEpecax  IyTeM  O0eCIedYeHHUs  €ro
SKOHOMHUECKOi Oe3zomacHocTu. IlosToMy, mpu BbIpaOOTKE (GOPM U METO/IOB
aJIMHHUCTPATUBHO-TIPABOBOTO PETYJIMPOBaHNS MHBECTHLIHOHHON JIESTEINEHOCTH 1
X TPUMEHEHHUS, JTOJDKEH OBITh JOCTHTHYT MaKCHMAaJIbHBIA OanaHC HHTEPECOB
rocyaapcTBa ¥ MHBECTOPOB.

Bmopoii pazoen «Cucmema 2ocyoapcmeeHHbIX 0p2ano6 UCNOJIHUMENbHOT
enacmu  Kwipeoizckoii Pecnyonuku 6 cgpepe npasoeozo pezynupoeanus
UHEECMUWUOHHOU OeamenbHOoCuUy» TIOCBAIMICH TPAaBOBOH XapaKTEPUCTHKE
CyOBEKTOB WHBECTHUIIMOHHBIX IPAaBOOTHOIIEHHHA B IIEJIOM, a TaKXe CHCTEME
TOCY/apPCTBEHHBIX OPraHOB WCIIOJHHUTENLHOM BIACTH NPHU3BAHHBIX PETyJIHpPOBAThH
WHBECTHLIMOHHbIE OTHOIIEHHs B KbIprei3ckoit PecryGmnuke.

C mpakTHYecKOM TOYKM 3peHHMS W C TO3UIHUH T'OCYAapPCTBEHHOI'O
peryJIMpoBaHNSl WHBECTHLMOHHBIX OTHOIIEHHH CYIIECTBEHHO BaXKHBIM SIBJISICTCS
olpeieJIeHue Kpyra JIMI, KOTOpble MOTYT OBITh NPH3HAHBI WHBECTOPAMH.
BaxxHOCTB JaHHOTO BOMPOCa MNPOSIBISAETCA B CIEAYIOIIEM:
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- oT TOrO, OyZeT NU MpPHU3HAHO JHIO CYOBEKTOM WHBECTHUIIMOHHBIX
OTHOIICHHUH WJIM HET, 3aBHCHT MIPEJOCTABIICHIE €My COOTBETCTBYIOIIUX JIBIOT IO
HAJIOTOBBIM WM HEHAJOTOBBIM IUIATEXaM, YCTAHOBJICHHBIM 3aKOHONATECIHCTBOM
Keipreizckoit PecrryOumku;

- Tpu3HaHWE CyOBeKTa B KadeCTBE WHBECTOPAa WM HHOTO y4YacTHHKA
WHBECTHIIMOHHBIX ~ OTHOIICHWH WMEeT 3HadCHHWe TIPH TOCYAapCTBEHHON
perucTpalyu U A0MycKe K OCYIIECTBICHUIO AESITEIbHOCTH;

- MpeIOCTaBJIICHHBIC 3aKOHOMATENBCTBOM  KwIprbi3ckoit  PecmyOmuku
rapaHTUd Ui WHBECTOPAa MOTYT PACIpPOCTPAHATHCA HA HETO TOJBKO TOCIHE
MPU3HAHUS €r0 B KauecTBe MHBecTopa [@apxytauuos, W.3., NHBECTHIIMOHHOE
mpaBo: y4e0.-mpakt. mocodue. — [Tekcr] / 1.3. @apxyraunos, B.A. Tpane3Hukon
- M.:«BontepcKnysep», 2006. — 432 c.].

Bonee toro, rocymapcTBo, Oyaydr OCHOBHBIM H O€3YCIOBHBIM CYOBEKTOM
Ty OIMYHO-TIPABOBEIX OTHOIICHUH, MOXET y4acTBOBaTh W B YAaCTHOIPABOBBIX
OTHOIICHHUSIX.

Takum o00pa3oMm, aBTOp KOHCTAaTHPYd, UYTO OCHOBHEIM CyOBEKTOM
WHBECTHIIMOHHBIX  OTHOIICHUH SIBIICTCS WHBECTOP, VyKa3plBaeT Ha €ro
CYITHOCTHBIC ~ XapaKTePUCTHUKH, TpU3HAHHBIE B TEOPHMH TIpaBa  Kak
NPaBOCYObEKTHOCTh W JieecriocoOHOCTh. MHBecTop siBisieTcsi cOOCTBEHHHKOM
HMHBECTUIIMOHHBIX PECYPCOB, B CBSI3HU C YeM 00J1aiaeT HaJIMUMeM aBTOHOMHH BOJIU
CTOPOH, HO TpPH 3TOM HUX aBTOHOMHUS BOJHM TOAYMHEHA BOJE W HHTEpecam
rocyaapcTBa Kak OpraHa, KOTOPBI MpPU3BaH  yIPABJIAThH HMHBECTHIHOHHBIMU
mnporeccamMu. JTO OOYCJIOBIEHO TeM, 4YTO HHMKAKHE 4YacTHblE HHTEPEeChl B
oOmecTBe He MOTYT OBITH pEaTU30BaHBI TPABOMEPHO 0€3 3aKOHOMEPHOTO
HHTEpeca B HEM JPYTUX aHAJOTHYHBIX YACTHBIX JIAI[ M OOIIECTBa B IIETIOM.
[IyOnmmaHO-TIpaBOBOE  PETYAMPOBAHHWE  HANpPaBICHO HAa  TO,  YTOOBI
WHBECTHIIMOHHBIC ~ OTHOIICHWS  pPa3BUBAJINCh B  HYKHOM  OOIIECTBEHHO-
HeoOXonuMOM HamparieHHH. OTCIofa rocylapcTBEHHas 3a/lava 3aKIovaeTcs B
TOM, 9YTOOBI TPaBWIBHO OIPENCTUTh OOIIECTBEHHBIX W TOCYIapCTBEHHBIH
HHTEpEeC, HAaTH HX ONTHUMAIbHOE COIJIACOBAHHE W ONPEAETHTH aJCKBATHBIC
MPaBOBbBIe YCIIOBUSI W TapaHTHH peannsanuu [borateipeB A.I'. MHBecTHIIMOHHOE
npao [Tekcr] / A.T.Boratsipes - M., 1992. —272 c.].

B uHBECTHUIIOHHOM IIpoIiecce, MOMUMO MHBECTOPA, MPUHUMAIOT YIacTHE U
Ipyrue cyOBeKThl. Bce 3aBHCHUT OT TOTO, B Kakue OOBEKTHl MHBECTUIIMOHHON
JeSITeIbHOCTH BKJIAJBIBAIOTCS CPENCTBA, OCOOEHHO €CIM B KAadecTBE TAaKHX
OOBEKTOB BBICTYNAIOT JKWIUIIHOC W KOMMYHAJIBHOE CTPOUTEIBCTBO, PEMOHT U
PEKOHCTPYKIHUSI TOPOT U T.1I.

Amnanu3 poccuiickoro 3akoHa «O0 WHBECTUIIMOHHOW NesITeNbHOCTH B PO,
oCyIIeCTBIsIEMO B (popMe KamMTalbHBIX BIOXeHHI» oT 25 deBpaist 1999 rona
Ne 39-03 [DenpepanbHbiii 3ak0H «OO0 HMHBECTHUIIMOHHOW JIEATEJIBHOCTH B
Poccuiickoit deneparuu, oCymecTBIIEMON B (opMe KaNMTAIBHBIX BIIOKCHHIA
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ot 25 ¢eBpansa 1999 roga Ne 39-®3 [OnekrponHbIH pecypc].- M. Pexxum moctyma
Www.consultant.ru], mpoBeneHHBINH aBTOPOM, MO3BOJLIET YTBEPKAATH O HAIHIHH
TaKUX CYOBEKTOB. Tak, COMIaCHO CT. 4 BBIICYKAa3aHHOTO 3aKOHA, B
MHBECTHLMOHHOM TIPOIIECCE YYacCTBYET «3aKa3dHK», KOTOPHIMH MOTYT OBITh, B
TOM HYHCIJIE ¥ MHBECTOPBI, a TAKXKE JIOObIE NPYrue CyOBEKTHI, YIOITHOMOUYCHHBIC
WHBECTOPOM pEalM30BBIBATh HHBECTHIMOHHBIH IPOEKT, HE BMCIINBAACH B
9KOHOMHUECKYIO JESITEeIbHOCTh JPYTUX YYaCTHUKOB MHBECTUIIMOHHOTO MPOEKTA,
«HOAPSTYMK», KOTOPBIM  BBINONHSAET paboTy MO  JOroBOpy — TMOApsa,
3aKJIIOYEHHOTO € 3aKa3yMKaMM, a TakKe «IO0Jb30BaTelnd OOBEKTOBY», s
KOTOPBIX CO3/1al0TCsS OOBEKTHI HMHBECTUpOBaHMA. Bo Bcex ciydasx, Koraa
HMHBECTOP JICJIETUPYET CBOU MOJHOMOYUS APYTUM YYaCTHHKAM MHBECTUIIMOHHOTO
IIpoIiecca, OTHOIIEHHUS MEX/ly HUMH PETyJIUPYIOTCS Ha TOTOBOPHONM OCHOBE.

AHanu3 MO3BOJIAET JeNaTh BBIBOA O TOM, YTO JIETAlbHAs PErJIaMEHTAILUs
Kpyra cyObeKTOB HEOOXOIMMa, IIOCKOJIBKY Ha NMPAaKTHUKE HAONOAAeTCs, YTO 3TH
CyOBEKTBl YYacTBYIOT B 3THUX OTHOIICHHSAX, OCOOCHHO B paMKax pealn3alliy
MIPOTpaMM TOCYIapCTBEHHBIX HMHBECTUIMH. 371€Cb MOXKHO BBIACIUTH TAKOTO
YYacTHHKA, KaK TOCYAapCTBEHHBIN 3aKa34nK, KOTOPBIM MMOCPEICTBOM MPOBEICHUS
TEHJEPOB W KOHKYPCOB OIpENENseT eme OJHOTO YYacTHHKa, a HWMEHHO
«peanu3aTopa mpoekTa». Hamudame ompeneneHHBIX BHIOB JESITEIBHOCTH, TaKUX
KaK CTPOMTENILCTBO, MPEIOJIaraeT y4acTue TaKoro CyObeKTa, KaK «IOAPSITINK.
OpHako peanuu XHU3HM IIOKA3bIBAlOT, YTO OTPEMOHTHPOBAHHBIE TOPOTH, Ha
KOTOpBIE HHBECTHUIIMOHHBIE CpPEACTBA BBIACISUINCH W3 TOCYAApPCTBEHHOTO
Oromkera, OBICTPO MPHUXOMAT B  HETOAHOCTh. JlaHHOE OOCTOSATEIHCTBO
CBHUJICTENBCTBYET, YTO «TOC33aKAa3YMK» W «pPeasM3aTop IMPOEKTa» HE B IOJIHOH
Mepe BBIIOJHSAIOT CBOM 00S3aTeNbCTBA. JTO JaeT MpaBO YTBEPXKIaTh, 4YTO
ompelielieHHe Kpyra CcyOBEeKTOB, HX MPAaBOBOIO CTaTryca MMEET BaXHOE
MIPaKTHYECKOE 3HaueHHWe. B cBsA3M ¢ 3TWM aBTOPOM IIpe/uIaraeTcsl BKJIIOYHTH B
3akoH Keipreickoii Pecniyonmkn «O6 maBecTHHAX B KeIprbi3ckoii PecmyOmike»
TaKUX CYOBEKTOB, KaK «3aKa3dHWK», «PEan3aTop MPOEKTa», «IOIPAIIUK» C
JeTaTbHOM perimaMeHTalnell UX MPaBoOBOro CTaTyca U 3aKperIeHHeM KOHKPETHBIX
Mep OTBETCTBEHHOCTH.

B nuccepranmm uccienoBaHbl NPUHIMITHAIBHBIE MTOJIOXKEHNS OTHOCHTEIIFHO
KaK CHCTEMBI TOCYJapCTBEHHBIX OPraHOB, TaK W HMX KOMIIETEHIHH B cdepe
aJIMUHUCTPATUBHO-TIPABOBOTO PEryIMPOBAaHHUS MHBECTUIIMOHHOHN NESITEIHHOCTH B
Keipreizckoit Peciybnuke. CpaBHUTENBHBIA aHATN3 JEHCTBYIOIINX HOPMAaTUBHO-
IIPABOBBIX AKTOB MO3BOJSET CHENATh BBIBOJ, YTO WHBECTUI[UOHHAS AEATENBHOCTh
SIBISIETCSI OOBEKTOM aJIMUHUCTPATUBHO-IIPABOBOTO PETYJIMPOBAHUS CO CTOPOHBI
Pa3BETBIIEHHON CHCTEMBI TOCYIapCTBEHHBIX OPIaHOB, KaXIbli M3 KOTOPBIX, B
Ipe/ieNnax CBOMX MOJHOMOYHH, pean3yeT CBOM (PyHKIMU. DTO MO3BOJIUIO aBTOPY
0003HA4YNTHh OCHOBHBIE OJIOKM HaNpaBJICHUH AEATEIbHOCTH, OCYIIECTBISIEMBIX Ha
rOCYAapCTBEHHOM YypOBHE B cdepe MHBECTUIMH M, B 3aBHCUMOCTH OT ITHX
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OYHKUMIA, BbIAEAWUTb CHCTEMY TOCYIAPCTBECHHBIX OpPTaHOB, PETYIUPYIOIIHX
HMHBECTHLHOHHYIO NEATEIbHOCTS!

- (YHKIUHM TOCYIapCTBEHHON pPErHCTpaldi WHBECTHLIHH U CyOBEKTOB
WHBECTHLHOHHON AEATEIHHOCTH;

- (DyHKIMM BHEITHEAKOHOMHYECKOTO PETYJINPOBAHIS;

- (DYHKIUM AEHEKHO-KPEAUTHOTO U BATIOTHOTO PETYJINPOBAHUS;

- (huckanbHbIe QYHKINY;

- (YHKIMH TOCYIapCTBEHHOTO PEryJIMpOoBaHUs Ha (OHIOBOM PBHIHKE U B
chepe peannzanyu 0ObEKTOB rOCYAapCTBEHHONW COOCTBEHHOCTH.

Ho BMecTe ¢ TemM oTMeuaeTcs, UYTO CO CTOPOHBI TroOCyAapcTBa
MIPEIIPUHIMAIOTCS BCE YCUIIUS 110 MUHUMH3AIUK B3aUMO/ICHCTBUS HHBECTOPOB U
JIPYTUX Y9aCTHUKOB 3THX OTHOIICHHI C COOTBETCTBYIOIIMMH T'OCYIaPCTBEHHBIMHA
opraHaMu. JTO, KOHEYHO K€, OJaroTBOPHO BO3ACHCTBYET HAa NEATCIHLHOCTH B
LIETIOM.

B mpemvem pazoene «Dopmvl u Mmemoovl AOMUHUCIMPAMUBHO-NPABOEOZO
Pezyiuposanus uHgecmuyuonHol deamensuocmu ¢ Koipzoizckoi Pecnyonuxe»
aBTOp TIO/BEPraeT BCECTOPOHHEMY WCCIEJOBAaHMIO pazHooOpazue ¢opM u
METOJIOB  aIMHHUCTPATHBHO-TIPABOBOTO  PETYIMPOBAHUS  MHBECTUIIMOHHON
JeSITebHOCTH, KaK MpU3HAHHBIE MHPOBOH IMPAKTUKOH, Tak M MpUMEHSIEMbIC B
Keipreizckoit  PecryOnuke, KoTOpble mpu TpaBWibHOW W 3ddexTHBHON
opraHuzaiuu OyayT CHOCOOCTBOBAaTh BO3MOXKHOCTH TOCYJapcTBa IPOBECTH
KapAWHAJIbHBIE CTPYKTYpHBIE M OTpacieBble IPeoOpa3oBaHUS IKOHOMHUKH,
JIOCTHYb TIOJIOKUTENHLHOTO COLMABHOTO d(ekTa ¢ HAMMEHBIIUMHU 3aTPaTaMH.

[JuccepranToM B paboTe BbIIEICHB OCHOBHBIE OpraHM3alMOHHbBIE (OPMBI
pEryIMpOBaHUS HMHBECTUIIMOHHOW JISTENBHOCTH, KOTOpBIE MOTYT OBITh
NIPUBJICYEHBl HA JOJTOCPOYHBIM IEpHOA, MNPEANPUHATA MOMNBITKA PAaCKPHITh
0COOCHHOCTH TPUMEHEHUs KaXXI0H 13 GpopM U METO0B B 3aBUCHMOCTH OT TOTO,
Kakye 1M W MHTepechl MBI IIpeciIeayeM, KOr/ia MPUBJICKAaeM WHBECTHIMOHHBIE
pecypcbl, B Kakue 00beKThl HHBECTUPOBAaHUS Oy/1eM X BKJIAAbIBATh B MACIITa0ax
rocyaapcTBa WM OTAEIHHO B3ATOTO MPEANPUATHS. ABTOP HOAPOOHBIM 00pazoM
IIPOBOJIUT COOTHOIICHHE MPEUMYIIECTB M HEJIOCTaTKOB MIPUMEHEHHS KaXKJ0T0 3
HUX B OTAEITHHOCTH U BO B3aHMOCBS3H.

Ocoboe mecTo B paboTe yaeneHO BOMpOcaM, KOTJa MPH WHBECTUPOBAHUU
CPEICTB pe4Yb HAET O TOCyJapCcTBE B IEJIOM HIM 00 OTAETHHO B3STOM €ro
perroHe. B 3ToM ciydae Kpyr Leneif, KOTOpble MOTYT OBITH JIOCTHUTHYTHI
MOCPEJCTBOM  TPUBIEUYEHUS  HHOCTPAHHOTO  KalWTaua,  3HAYUTEIbHO
pacuMpsIoTCs, ¥ TOrJa HYXHO OyAeT TOBOPHTh HE TOJBKO O MOJAEPHHU3ALNHU
JNENCTBYIOIUX NPEANPUATUH, HO U:

a) 0 TOM, 4TOOBI cO3/1aTh aOCOIIOTHO HOBBIE MPEANIPUSATHS, C EPCIIEKTHBOM
BBIITyCKa MPOAYKIMH, HE TPON3BOJMMON WIIM NMPOU3BOAMMON B HE JOCTATOYHOM
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KOJIMYECTBE ISl BHYTPEHHETO MOTPEOICHNS, ISl CTPYKTYPHBIX NMpeoOpa3oBaHmil
IIPOU3BOJICTB;

6) 0 co3maHNM HOBBIX PKCIIOPTOOPHEHTUPOBAHHBIX M UMIIOPTO3aMEIIAIOIINX
IIPOU3BOJICTB;

B) O pAaCHIMPEHWHM W CO3JaHUM HOBBIX XO3SHCTBEHHBIX CTPYKTYp UL
Pa3BUTHs KOHKYPEHIINY;

r) o0 OCBOGHMM HOBBIX MECTOPOXKICHHH TIOJE3HBIX HCKOMAEMBIX
YCKOPEHHBIMH TEMIIaMH, JJIsI CO3/aHHMs NPOJYKTOB NOTpeONeHHs Kak Ha
BHYTPEHHEM PBIHKE, TaK U AJIsl paCIIUPEHHsI BO3MOXKHOCTEH SIKCIIOPTUPOBAHMUS;

J) O CO3JaHMM YCIOBUH AN Pa3BUTHs MOTEHLMAla y MEHee pPa3BUTHIX
PETHOHOB CTPAHHI;

€) O CO3JaHM{ M PACIIUPEHUHN KOHCAJITHHTOBBIX, MAPKETHHIOBBIX M HHBIX
CTPYKTYpP C HHOCTPAaHHBIM y4acCTHEM, JUIS MOATOTOBKH KaJpOB C UCIOJIb30BaHHEM
3apyOeXHOTO OTIbITA.

Juis  uHBeCTMpOBaHMS  HAa  YpPOBHE  MNPEANPHUATHH  pa3IMYHBIX
OpPraHU3aIMOHHO-TIPABOBEIX ()OPM IETaTbHOMY HCCIEOBAaHHIO IIOJBEPTHYTa,
Hapsiy ¢ IpyruMH, Takas (opMa HHBECTHPOBAHUS, KaK KPEJUTOBAHHE O 3aJI0T
UMYIIECTBA, MPUBJICYCHUE WHOCTPAHHBIX KPEIWTOB, M B OCOOCHHOCTH
¢uHaHCOBas apeHga (JIM3UHT), MOCKONBKY HPEANPHUATHS HUCHBITHIBAIOT
HEeOCTaTOK HMEHHO B JICHEXHBIX CpEICTBaX JJIsi IMPHUOOPETEeHUs HOBOTO
000py/IOBaHUs, TEXHUYECKH MOJIEPHU3UPOBAHHOTO, a TakK)KEe COBPEMEHHBIX
TexHosoruili. Ilo MHEHMIO JAMCCepTaHTa, JM3MHI NPEACTaBIsIeT Cco0oi
CcBOEOOpa3HyIO U OuYeHb YIO0OHYIO (JOpMY KpeauTa, KOTOPbIA Haval pa3BUBATHCS
B Kripresckoit PecnyOmmke ¢ mpuasatuem 3akoHa Keiprenckoit PecmyOnukm
«O ¢unancoBoit aperne (mu3uHre)» 0T 23 mrons 2002 r. Ne 121. Haubompmmit
UK €r0 aKTUBHOCTU HA PBIHKE JIM3UHTOBBIX ONEpalMi MpPHIIENCS B MEPUOX C
2011 mo 2014 rr., KOTIa OBUIA OCYIIECTBIICHA BCEMEPHAS MOAICPKKA JIN3UHTA CO
cropons! [IpaBurensctBa Keipreizckoit PecyOmuku. MIMEHHO Ha 3TOT mMepHOL
npunuiock 6onee 70% OT Bcero o0beMa JIM3HMHTOBBIX CAENOK. Pe3kuii ckadok B
YBEIMUYEHHUH 00BbeMa JIM3MHTOBBIX CIICJIOK B 3TH TOJBI, B OONBIIEH CTEIEHH,
00BSCHSICTCS IOJIJICPKKOH Tu3uHTa [IpaBUTENHCTBOM.

Ho BHe rocymapcTBeHHOW NOINEPKKH JIM3WHT IOJDKHOTO DPAa3BUTHS HE
MONMYYHJI, XOTS B YCIOBHSX, KOT/Ia TPENNpHUATHS W TPeINpUHUMATEIH
HCTBITHIBAIOT HEOOXOAMMOCTh B O0OPYIOBAaHMHM M TEXHWYECKHX CPEACTBAX IS
Pa3BUTHSI CBOETO NMPOU3BOJACTBA M OW3HECA, JIM3UHT MOT OBI CTaTh ONTHMAIbHBIM
pellIeHHeM POCTa U Pa3BUTHS MHOTHX OTpaciell Ipou3BOCTBA.

AHanu3 HOPMaTHBHO-TIPAaBOBOW 0a3bl JIM3MHIA TO3BOJIMII aBTOPY BBISBUTH
pSl NPUYHMH, KOTOpPBIE HE CHOCOOCTBYIOT YCIICITHOMY pa3BUTHIO JIM3MHIA B
Keipreizckoit  PecryOnnke. 3mech  aBTOPOM — HMCCIIENYIOTCSL  psil  BOIIPOCOB,
CBSI3aHHBIX C OOBEKTOM JIM3MHIa, T.C. OTHOIICHHS IIpaBa COOCTBEHHOCTH Ha
HUMYIIECTBO; JOCTaTOYHO TPYIOEMKHE U 3aTPaTHBIE MPOLECCH] €70 PETUCTPALIUU B
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TOCYAapPCTBEHHBIX OpPTaHaX; HU3KNI HHTEPEC CO CTOPOHBI (PMHAHCOBO-KPEIUTHBIX
YUPEXKICHUH K JM3WHTOBBIM OINEPanysM, IIOCKOJIBKY OaHKHM HaIlleleHbl Ha
ObIcTpOE MOTYyYEHHE AO0XOJa M KPEOUTYIOT B OCHOBHOM TOPTOBBIE M TOPrOBO-
MOCPEAHUYECKHE  OIEpaliy; OTCYTCTBHE  HAJIOTOBBIX W TaMOXKEHHBIX
npedepeHIni UIsl yYaCTHUKOB JIM3WHTOBBIX oOlepanuid. B Bumy OomibIroi
3HAYMMOCTH JIM3KHTA ISl 9KOHOMUKH KBIpreI3cTaHa, IUCCEpPTaHTOM OTMEYaeTes,
YTO JUIS JAJbHEHIIEro M JEHCTBEHHOTO PAa3BUTHS JIM3HMHTOBBIX OIEpaLUi
HEOOXOAMMO 3aKpEIHTh Ha 3aKOHOAATEIbHOM YPOBHE HAaJOTOBBIC U TAMO)KEHHBIE
JBFOTHl U TPEANPUHATH peajbHble IIard B HANPaBICHUH T'OCYAAPCTBEHHOMN
TIOJIJIEPIKKH JIN3UHTOBBIX OTIEPaIui.

Ocoboe MecTo B paboTe YAEICHO POJIM HHOCTPAHHBIX HMHBECTHIIUN B
pPa3sBUTUH OTHEJIBHO B3STBIX PErHMOHOB M awWjbHBIX aiiMakoB KbIprei3ckoit
PecryOmuky, a Takxke OTIAEIBHBIX CEKTOPOB SKOHOMHKHU. AHalu3, IPOBEICHHBIN
aBTOPOM, MOKA3bIBACT, YTO OCHOBHOM MX 00BEM HPUXOIUTCS Ha TE€ PETHOHBI, TAE
TOCYAapCTBOM CO3JIaHEI OnmaronpusTHBIC BHEIITHEIKOHOMHUUECKHE,
LIEHO00pa30BaTeNbHbIC, SKCIOPTHO-TIONUINHHEBIE W JApyrue ycioBus. IIpexne
Bcero, 310 rr. bumkek, J[kamam-Ao6an, Tamac, Uyiickas m Mccwik-Kymbckas
obmactu. Takast e TeHICHIMSI HaOMoJaeTcs U B CEKTOPAaX SKOHOMUKH. ABTOp Ha
npumepe barkenckoit, Hapeiackoii u Tanacckoii obnactei mokaspIBaeT OOIIYIO
KapTUHY IOTPEOHOCTH B TPSMBIX HMHOCTPAHHBIX HHBECTUIHMAX CEKTOPOB
9KOHOMHKH 3THX PETHOHOB M OTMEYaeT, YTO HEOOXOIMMO KOPEHHBIM 00pa3oM
MIEPEeCMOTPETh OTHOIIEHHE K CYIIECTBYIOUIMM MpobjieMaM, CBSI3aHHBIM C
NPUBJICYEHUEM HMHOCTPAHHBIX WHBECTHLHMH, ONpEAess Mepbl pealu3aluu
MIPUMEHUTENBHO K K&KJAOMY PETHOHY.

Tpemvsa 2nasa — «Cogepuiencmeosanue AOMUHUCMPAMUGHO-NPABOBOZ0
pezynuposanun uneecmuyuonnoil deamenvuocmu ¢ Kvipevizckoit Pecnyonuke»
MO3BOJIMIIA  TPOBECTH  aHAJIW3  HEOOXOMMMBIX MEp  COBEPIICHCTBOBAHMUS
WHBECTUIIMOHHOTO 3aKOHO/IATEIbCTBA.

B nepéom  pazdene mpemwven  2nagvl  «/Jozoeopuvie  Popmoi
COGEPUIEHCMB06AHUA  UHBECMUWUOHHOU  0eAmenbHOCmuy  Ha  OCHOBE
MIPOBEACHHOTO aHalMW3a M COIMOCTABJICHHS HEKOTOPHIX HHBECTHUIIMOHHBIX
COTJIAIIeHWH aBTOPOM OBIIM BBIIEICHBI OOIIME M CYIIECTBEHHBIC MPHU3HAKH,
CBOMCTBEHHBIE HHBECTHIIMOHHBIM JIOTOBOPaM (COTIIAIIEHUSIM):

- B COOTBETCTBUH C TPaKIAHCKO-TIPABOBBIM PABHOIPABUEM CTOPOH JIFO00IT
JIOTOBOP SIBJISIETCSI JOOPOBOJBHBIM. T.€. JMIIa, BCTYHAIONINE B 3TH OTHOIICHHA,
JOOPOBOJIBHBI B CBOMX JKEJIAHMSAX, LessiX. [Ipn 3akimroyeHun 10roBopa CTOPOHBI
pPaBHBI B 3aKJIIOYEHUH €ro M BBHIOOpE YCIOBUH M HEKOTOPBIX OCOOEHHOCTEH
COTJIAILICHNS,

- BBITEKAIOIIME W3 MPUHOUINA JTOOPOBOJLHOCTH YCJIOBHUS 3aKJIIOYEHHS
JIOrOBOpa IpPEAINOJaraloT IpaBO CaMOCTOSTEIBHO BHIOpATh 3aKOHOAATENLCTBO,
KOTOpO€ OyIIeT perynmpoBarh o0IHe 1 0COOCHHbIE OJI0KEHHs JoroBopa. Takum
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o0pa3oM, cleayeT pe3lOMHpOBATh, YTO WHTEIUICKTyaJbHBIE W MaTepHAIIbHBIE
BJIOXKCHHS WHOCTPAaHHBIX M OTEUECTBEHHBIX WMHBECTOPOB PETYIHPYIOTCI U
3aIIUIIAI0TCA KaK OTEYECTBEHHBIMHE, TAK MEXXTyHApPOJAHBIMH HOPMaMH IIpaBa,

- OTHOCHTEIHFHO IHCHMEHHOW (POPMBI IJIsI HHBECTUIIMOHHBIX COTJIAIICHUH,
CTOWT OTMETHTh, 4TO KwIprbisckas Pecnybnmka mpucoeaumHmiIach kK BeHckoi
KOHBEHIIMM COTJIACHO TIOCTAHOBIICHHS 3aKOHOAATENbHOrO coOpanms JKoropky
Kenema Keipreisckoit Pecniyonuku u CoOpaHusi HApOIHBIX TMPEICTaBUTEICH
XKoropky Kenemra Keiprosckoit Pecriyomuku [[Toctanosienune 3C ot 17 mas
1995 roma 3 Ne 79-1, Tlocranosnenune CHIT ot 31 mast 1995 roma IT Ne 62-1], B
COOTBETCTBUH C KOTOPOM OTCYTCTBYET HEOOXOIMMOCTH, YTOOBI JIOTOBOP KYILIH-
NPOJKK 3aKJIOYajcs WIM TOATBEpXKJalcs B NUCbMEHHOH (opme mubo
MOYHHAJIICS MHOMY TPeOOBaHUIO B OTHOIICHHHM (Qopmbl. [Ipu 3TOM menaetcs
OrOBOpKa OTHOCHUTEIBHO  BHEIIHEOKOHOMUYECKUX corjameHuid, tak c1.1190
I'paxnanckoro KoJeKca Keipreizckoit PecnyOmuku TJIaCHUT -
BHEITHEAKOHOMHYECKAst CHIeNKa, XOTsA OBl OJHUM W3 YYaCTHHKOB KOTOPOHU
SBIsICTCA  fopuamdeckoe nuno KeIpreickoid PecrmyOnmkm wimu  rpaxIaHUH
Keipreizckoit PecyOnuky, coBepmaercsi, HE3aBUCHMO OT MeECTa 3aKIIOYCHHUS
CIETKH, B MUCBMEHHOU (opMe.

ABTOp OTMEYaeT, 4YTO WHBECTUIIMOHHBIH JOroBOp (KOHTPAKT) HMEET
pasnuyYHble BUABI M Ha3BaHUS. JIM3HHT (€T0 Pa3HOBUAHOCTH), KOHIIECCHS,
COMIANICHHE O pas3feie MNPOAYKIHH, JOrOBOp (paHyaii3mara u map. Takum
00pa3oM, 3aKpEIUICHHBI B WHBECTHIIMOHHOM 3aKOHOAATENLCTBE KBIPTBI3CKOM
PecniyOnuku  TepMHH «MHBECTULIMOHHBIA  JIOTOBOpP» HE  OIpPENEICH.
VHBeCTHIIMOHHBIA ~ TOTOBOp  3aKJIOYaeTcs Ha  OCHOBE  JOOPOBOJILHOTO
COTJIaNICHUs, CYOBEKTHI MpH 3aKIIOUEHUH JOTOBOpa CBOOOTHBI B BEIOOpE
«3aKJI0YaTh WM HE 3aKII0YaTh?y COTNANICHHE, IPH 3TOM CYyOBEKTaMH MOTYT
OBITh KaK OTEYCCTBEHHBIC  JHIa (opuandeckue W (Qusmdeckue), Tak U
3apyOexxHble. Kpome TOrO, OTMEHaeT, 9To (JOpMa MHBECTHUIIMOHHBIX JIOTOBOPOB
00s13aTeNbHO TOJDKHA OBITH MUChbMEHHOW. [InchMeHHas (opMa MHBECTHUIIMOHHBIX
JIOTOBOPOB TapaHTUPYET YTO IeNH, MpaBa, 00S3aHHOCTH, CPOKH, BO3ME3IHOCTH,
0COOEHHOCTH TIPUCYIIN TOJBKO 3TOH crenke. JlomyckaeTcsi ¢ COOTBETCTBHH C
BeHckoli KOHBEHIMENW YCTHOE COTIJIallleHWe, OJHAKO TOTJa IOPHUINYECKHe
0COOEHHOCTH OYIET CIIOKHO JI0Ka3aTh. VIHBECTHUITMOHHBIE JOTOBOPHI OCHOBAHBI
Ha JICUCTBYIOIIEM OTEUYECTBEHHOM W MEXIYHAPOIHOM  3aKOHOJATEIbhCTBE, a
TaK)Ke Ha MEXKYHAPOIHBIX COTJIAIIEHHUIX U B3aUMHBIX 0053aTeILCTBAX.

Bmopou pazoen mpemveii 2naswvt «llymu peanuszayuu 20cyoapcmeeHHbIX
2apanmuii npae cyovLeKmoe UHeeCMmUWUORHOoN deamenvrhocmuy. 11poBeeHHbII
aBTOPOM Hay4HBIH aHaJIU3 MO3BOJIMII ONPENEIUTh NPUIUHBI, KOTOPBIE CAEPKUBAIOT
WM MOTYT C/ICPXKMBaTh WHBECTUPOBAHWE M a]MHHUCTPUPOBaHUEC B KBIPTBI3CKYIO
PeciyOnvky  MatepuallbHBIX M HEMAaTEpUANBHBIX CpeACTB W Onar. I[IprmumHoi
TakuxX OapbepoB SBISICTCS CICAYIONICE: pa3IMYHbIC (PAKTOPBI, OKA3bIBAIOIIUC
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HETaTHBHOE BIUSHKE Ha 3()(PEKTHBHOE pa3BUTHE MHBECTHULMOHHOW NEATEIBHOCTH.
[Ipexae Bcero, 3T0 CBS3aHO € CyOBEKTHBHBIM (DaKTOPOM, NPEBATUPYIOLIHM B
rocyaapcTBeHHOU monuTuke. OTCyTCTBHE 4eTKOH 3(h(heKTHBHOW TOCyJapCTBEHHOM
KOHIICTIIIMY, KOPPYILMOHHBIE IPOSBICHHS, HEIOCTaTOYHAS MpPOpeCCHOHAIBHAS
HOATOTOBJICHHOCTh ~ YINOJHOMOYEHHBIX JIML, a TakKe MaJloe  BIIMSHHE
HOJIOKUTENIBHOTO  3apyOe)XHOro  OmblTa. ABTOp  HEOJHOKPAaTHO —OTMeYaeT
BaXHeHIIee 3HaueHWe dS(O(PEKTUBHOW  HMHBECTHUIIMOHHOM  TrOCYAapCTBEHHOMN
TIOJINTHKY, 00yCIIaBIMBaIOIIE HEOOXOMMOCTh aKTHBHOT'O ITOMCKA HOBBIX IyTel eé
COBEpILEHCTBOBaHMS. boJbIIyl0 pojib 31eck NpuoOperaeT HEeoOXOAMMOCTh
CO3/IaHMs MAPUTETHBIX OTHOIIEHUH MEXIY I'OCyJapcTBOM M BCEMH YyYacTHUKaMH
HHBeCTHHHOHHOﬁ JCATCIBHOCTH B I1ICIAX OINTHUMHU3AIMU 3aKOHOAATCIILCTBA H
MEXaHHU3MOB €T0 Peanu3aliu.

Tpemuii paszoen mpemboeii 2nasol «Cogsepuencmeoganue
AOMUHUCIPAMUGHO-NPAB0BO20  pexcuma  uneecmuyuit 6  Kvipzvizckoii
Pecnyonuxey.

[IpoGneMsl, MMEIOIIMECS] B OTEUYECTBEHHOI 3KOHOMHKE, HE CIOCOOCTBYIOT
YIYYLICHUIO WHBECTULMOHHOW NPUBIICKATEIBHOCTH, B TO BPEMs KaKk HHBECTHIIMU
HanpsMyIO CBS3aHBI C WTOTOBBIMH IIOKA3aTeSIMH POCTa 3KOHOMHKH CTPaHBI U
BaJIOBOIO  HAIIMOHAIBHOTO  Npoaykra B  nenoM. CrenoBaTenbHO, M
s¢dexTrBHOCTH 3THX TmOKazarened, KeIpreiscrany TpeOyercst NpeaIpHHSTh
KapAMHAJIbHbIE ATy JJIsl YITy4IlIeHUs] THBECTUIIMOHHOTO KIIMMara.

B mensix coBepUIEHCTBOBAaHUSI  MPOBOJMMBIX MHBECTHUIIMOHHBIX pedopm,
co3maHusl ~ ONarompusATHOTO  WHBECTHLHMOHHOTO  KIMMara, a  Takke
COBEPIICHCTBOBAHUS  aJMHWHHCTPATHBHOTO  MPABOBOTO  peXHMa  ObUTH
MIPEAJTIOKEHBI CIIeyIOINe MEphl, KOTOphle OyIyT CIOCOOCTBOBaTh CHHMKEHHIO
HETaTHBHBIX TPOSBICHUH B WHBECTHLIHOHHOW JEATEIBHOCTH M YIYYLICHHUIO
WHBECTHLIMOHHOM NMPUBIIEKATEIbHOCTH B CTPaHe:

- pexoMeHIyeTcs ATEHTCTBY II0 NPOJBIDKCHUIO W 3aIlINTe WHBECTUIMH
Keipreizckoit  PecriyOumky  opraHu3oBaTh — JBYCTODOHHHH — KaHal — CBS3H
(TeneoHHBIN, MIEKTPOHHAS IOYTa) C HMHBECTOPAMM IO B3aHMMHOMY OOMEHY
nHpopmalmeil 0 MPOUCXOAALINX ASHCTBUSX, TPodIeMax, MiaHax, NepCIeKTHBAX,
HQJIOTOBBIX JIBTOTaX W T.I., OIS YCKOpEeHHOro  oOMeHa wuH(popMmammend u
OTIEPaTUBHOIO MPHUHATHS PEIICHUH 10 BO3HUKAIOIIUM BOIIPOCAM;

- IPOBOJHTH OJIATONPUSATHYIO MHBECTUIIMOHHYIO MOJHUTHUKY HE TOJBKO B
chepe peHTabenbHBIX TOPHOMOOBIBAIONIEH W HEPTETUUECKON OTpacisaX, HO U B
o0acTy 37paBoOXpaHeHus, 00pa3oBaHus, HAYKH, COLIMAILHOTO Pa3BUTHS U T.1.;

- YCHWJINTh OTBETCTBEHHOCTH YIOJHOMOYEHHBIX JIMIl M TOCYIapCTBEHHBIX
OpraHoB;

- HEoOXOIMMO IpPUHHMATh, MPEINPUHUMATh NPO(UIAKTHYECKHE MEpHI
MyTeM BbUIBICHHS (IIOCPEACTBOM HAJIOrOBOW JEKJIapalMd) BCEX KPYMHBIX U
3HAQUUMBIX TpaT YHHOBHHUKOB; HEOOXOAUMO yIy4llaTh HWHQPACTPYKTYpY
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(IpoBeICHNE NEKTPUIECTBA, BOJONPOBOAA, KAHAIN3AINH, Ta3a) Ha TEPPUTOPUSIX,
BBIJEISIEMBIX MHBECTOpPAM, B IIESIX IIPEAOCTaBICHHS ONArONpHATHBIX YCIOBHH
JUTSL YITyUIICHNS. U YCKOPEHUS! BIIOKEHHUS MHBECTOPaMH MHBECTHIIHH;

- CHH3UTHh HAJOTOBYIO HAarpy3Ky /1 HHBECTOPOB IIO HajoraMm Ha
HEKOTOPHIA IMeproJ BpeMeHH (HA OAMH-IBA TOfA) IYTEM MPEIOCTABICHUS
«HAJIOTOBBIX KAHUKYI» ISl MPEIUPHUSATHH, NMPUMEHAIOMINX HOBBIE M BBICOKHE
TEXHOJIOTUH B CBOEH JesATEIbHOCTH, COBPEMEHHOE 000pYHOBaHUE;

- yny4mmute UHQpacTpykTypy (mOporu, BOAY, 3[aHHUSI)  CEJIBCKUX
MECTHOCTEH, I/ie pacloyaraloTcs HHBECTOPBI, B LEJSX YCTPaHEHUs! KOH(INKTOB
C IIEPEKPHITHEM JOPOT, 3aXBaTOM HMYIIECTBa HHBECTOPOB;

- MOAHUMATh KYJIbTYpy M YBa)XKEHHE HACENEHUS II0 OTHOIIEHHIO K
3aKOHOIIOCIYIIHBIM HHBECTOPaM U UX UMYIIECTBY;

- YCWINTH OXpaHy MMYIIECTBA OOBEKTOB MHBECTOPOB [UISl HEJOIYIICHHS
CTUXMHHBIX M PEHIEPCKUX 3aXBaTOB,;

- ¥ IpyTHE MEPHI.

B 3akmoueHny quiccepTanuy aBTOp PE3IOMHUPYET BBIBOIBI M (HOPMYIIHpPYyET
MPaKTUYECKHE PEKOMEHIAIHN.

BBIBO/IbI

Ha ocHOBe mpoBeIeHHOr0 HAy4HOTO aHauM3a U O0OOLIEHHS Pe3yIbTaToB
HCCJIEZI0BAHUSI JUCCEPTAHT IIPUILEIL K CJIEAYIOIIMM BbIBOAAM:

1. YuuteBas MEXIyHApOAHBIA XapakTep HWHBECTHLMOHHOM IEATEIBHOCTH,
BO3HHUKAET HEOOXONMOCTh 00ECTICUeHNsI HHBECTOPOB, B TOM YHCJI€ HHOCTPAHHBIX,
JONONHUTENBHBIMU TapaHTHSAMH 3allUThl UX NpPaB M 3aKOHHBIX HHTEPECOB IO
BONPOCAM  PETYIMPOBAaHMS MEXIYHAapOJHBIX, AJKOHOMHUYECKHMX U IPABOBBIX
OTHOIICHUH, 4YTO 0OyCIaBIMBAaCT BO3MOXKHOCTh BHECEHHS W3MEHCHHI B
HalMOHAIFHOE 3aKOHOKaTeNIbeTBO KbIpreizckoit PecryOmmkn.

2. VHBecTMIMOHHAS JIESATENBHOCTH TPENIONIaraeT IMIMPOKUH  KpyT
CyOBEKTOB, OJHAKO 3aKa3uuK B JIMIE TOCYAapcTBa B 3aKOHOJATEIbCTBE HE
yKa3aH. /leTanbHast perylaMeHTalus Kpyra CyObeKTOB HE00XO0MMa, TOCKOJIBKY Ha
MIPaKTHKE HAONIONaeTcs y4yacTHe B 3THUX OTHOIICHHSAX TOCYJapCTBa B paMKax
peanu3alM TpOTpaMM TOCYJApCTBEHHBIX HMHBeCTHIHMH. OIHAKO B CHILy
HEHaJUIeXkKalllell peallu3alMd 3TUX IIPOrpaMM pPerJIaMEeHTalusl KOMIIETEHIUN U
OTBETCTBEHHOCTH 3aKa34MKa BOCTPEOOBaHa.

3. JIuzuHr Kak omHa n3 (HOpM MHBECTHIMH cnabo pa3BHTa, OJHAKO Ha
CETOJHALIHNI JIeHb OHa SBISIETCSl OJIHOW M3 BBITOJHBIX (OPM JUIS MPUBIICUEHUS
nHBecTHui. [IpoGiembl HEOCTaTOYHON Ppa3BUTOCTH, TPYJOEMKOCTH U
OIOpPOKPAaTH3MPOBAaHHOIO  Mpomecca oQopMieHHs TpeaAMeTa JIM3WHra B
TOCYAAapCTBEHHBIX OPraHax TOPMO3AT €ro IPUMEHEHUE.
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4. ABTOpCKMI aHaJdW3 TO3BOJMI TIYOOKO HCCIIEIOBATh CYIICCTBCHHBIC
XapaKTePUCTUKH HHBECTHIIMOHHOTO JOTOBOPA, K KOTOPBHIM OTHEC CIeAyIoIIee:
1) mo mpupozae pa3TUYHBIE BHUABI W, COOTBETCTBEHHO, Ha3BaHUS, TaKHE Kak
JIM3UHT (€TO Pa3HOBUIHOCTH), KOHIIECCHS, COTJIAIICHHE O pa3jeliec MPOTyKITHH,
IoroBop (paHvaii3MHTa W Ap.; 2) 3aKII0YaeTCsI Ha  OCHOBE JOOPOBOIBHOTO
COTJIAIICHHUS, TIPH 3TOM CyOBEKTaMH MOTYT OBITh KaK OTEYECTBCHHBIC JIMIIA
(ropuanyeckne u - ¢Qu3MYECKUe), Tak M 3apyOexHsle Jmna; 3) Qopma
WHBECTHUIIMOHHBIX JOTOBOPOB 00s3aTEIbHO MUChMEHHAs; 4) WHBECTHIMOHHBIC
JIOTOBOPHl  OCHOBAaHBI Ha JEHCTBYIOLIEM OTEYECTBEHHOM U MEXIYHAPOIHOM
3aKOHOJATENBCTBE, a TaKXKe Ha MEXIYHAPOIHBIX COTNIAIIECHUSX W B3aUMHBIX
00s13aTenLCTBAX.

5. Tlpeanaraercsi CyIlecTBEHHOE CHI)KEHHE HAJIOrOBOro OpeMeHH Ha
HWHBECTOPOB Ha OIpeeNICHHBII BpEMEHHOM NIepro/] (T.H. HAJIOTOBBIC KAHUKYJIBI).

6. Ha ¢opmupoBaHne WHBECTUIIMOHHON IIPUBIICKATEIEHOCTH BIHSIOT
IOpUINYECKAE OCOOCHHOCTH W YCIIOBHS 3aKIIOUCHHS COTJAMICHHS B IEJSIX
MIPEJOTBPALICHNUS MOBTOPSHUS aHAIOTHH, NMEIOMINXCS Ha MPAKTHUKE, TAKMX KakK
Kymrop, Ak-Keme. B sTux memsx OpUIO MpeuioskeHO Oojiee TIATETHHO W
B3BCIICHHO IIOAXOIWTH K TPOIENYpEe COTIACOBAHUS YCIOBUH 3aKIIOUCHHS
HWHBECTUIIMOHHOTO COTJIAIIIEHUS C UHBECTOPAMU.

7. TlpyuMHamu, CHIDKAIOIMMU  WHBECTHIIMOHHBIA  KIWUMAaT  IOCHE
3aKTIOUYCHUS  COTJIAIICHWH, SIBIAIOTCS — Takue (HaKTOpbl, Kak  CO3JaHHE
HEOJIArONPHUITHOW, KOHMIUKTHON CHUTyalMu il HHBECTOPOB HA MECTHOM
YpOBHE, OTCYTCTBHE BHHMAaHHS JTUOO UTHOPHPOBAHUE MPABOOXPAHUTEIHHBIMU
opraHaMu (haKTOB IMOCATATEIhCTBA HA UMYIIECCTBO HWHBECTOPOB,  MEUICHHOE
pearupoBanne MuHHCTEepcTBA OSKOHOMHKH  KwIpreickoit  PecryOnmku  m
ATEHTCTBa 110 TIPOABIDKCHHIO M 3aIIuTe WHBeCTUIHMH KeIpreisckoil PecmyOnukn
Ha BO3HUKAIOIINE TPOOIEMBI U KOHQIHUKTE C HHBECTOPAMHU.

8. B memsix BeIpabOTKH MPETOKEHUH H Mep, CIOCOOCTBYIOIINX CHIKCHHUIO
HEONAarompusATHEIX YCIOBHUH Ui WHBECTOPOB Ha Tepputopuu KeIpre3cTana,
aBTOPOM OB MPEIJIOKEHBI MEPHI MMPABOBOTO U COIMAIILHOTO XapaKkTepa, Mepbl
Mo YAy4YIICHWI0O WHPPACTPYKTYpPHI, TPEAIOKEHUS 10 TPEJOCTABICHUIO
HaJOTOBBIX JBTOT ¥ CTUMYJIOB JUJII HWHBECTHPOBAHUS B OIpeaelicHHbIS
MIPUOPHUTETHBIE 00JIACTH U PaliOHBI, OCYIIECTBISATh NEPUOAMUECKUNA MOHUTOPHHT
peanu3any HHBECTUITMOHHBIX TPOEKTOB, a TAK)KE BBIPAOOTKY PEKOMEHAAINN TI0
YMEHBIICHUIO aIMUHUCTPATUBHBIX OAPHEPOB.
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Bepaumypatos YbIHrbI30€K MypTa3akyJOBHYTUH «KpIproiz
PecniyéimkachIiHIa MHBECTHUMSIJIBIK HINTH AAMHUHHCTPATHBIUK-YKYKTYY KOHIO
caiayy» nereH temanarbl 12.00.14 — agMHHHCTPaTUBAMK YKYK; (DHHAHCBUIBIK YKYK;
MaaJbIMATTBIK YKYK aJIMCTUTH OOIOHYA IOPUIMKAIBIK WJIMMICPAM KaHIUAAThI
OKYMYIITYYITyK JAapa’kachlH U3JIEHHII aTyy AUCCEPTALMSICHIHBIH

PE3IOMECH

Herusru cesgep: MHBECTHLMSNAD, HMHBECTHLHAIBIK KEJIHMIIUM, 4YE€T OJIKOIYK
UHBECTOD, CaJbIKTap, JM3UHI, WHBECTULUSIIBIK HINTHH CYyOBEKTTEpH, MaMIIEKETTHK
KeTIMIIUKTEP, MaMIICKeTTHK OIOMKET, 3 apalblK KENTUIIHM, MYIK, WHBECTUIMSIIBIK
KJIMMAaT, aJMUHUCTPATUBIUK-YKYKTYK XKOHI'® Calyy, UHBECTULMSIIBIK cascaT

H3mine6HYyH 00bEKTHCH HMHBECTULUUIBIK MINTH aJIMUHHMCTPATUBIUK-YKYKTYK
XKOHre callyy MEHEH KOOMAYK MaMWIeNepAu, OIIOHIOH 3¢ MaMJIEKeTTHH >KaHa
HHBECTOPJIOPAYH apTHIKYBUIBIKTYY ©3 apa apakeTTeHYYJIepy MeHeH OaillaHbIIIKaH
Kelireiinepay nsuinee OOIyIl caHaar.

Mzunneenyn mpeavern Koipre3 PecryOnukacklHAa WHBECTHIMSIIBIK HIITEP
YelipecyHery MaMUIeNepAu XKeHre calyy 0oyl caHajaT.

M3ungeenyn  makcatbl  KoIpre3  PecmyOnmKachIHBIH — MHBECTHIIHSIIBIK
MBI3aMIapblH  YKYKTYK KOJIOHYY IPAKTHKAachl 4YeHpecyHIery YyKyKTyK >KaHa
SKOHOMUKAJBIK KEMUMIUKTEPAU TOINTYPYY YYYH HHBECTHIMSUIBIK MaMUIENepIu
HaThIKANyy SKOHre calyy MEHEH OalfJaHbIIIKaH WIMMHNA-TEOPHSIBIK JKaHa
IPaKTUKAJIbIK Keireilnepay KOMILIEKCTYY TalLIO0I0 alyy.

M3unpeenyHn ycyagapsbl. [uccepTalysuiblk U3WINO6 TOMOHKY JKaJIbl MIMMUN
YCYIIapIbIH HeTH3HH/IE aTKapbUITaH: Ty3YMAYK-YKYKTYK, TapbIXuif k. 0. Tangoo kaHa
CHHTE3/160, CAIBIITHIPYY.

Kymymryn WINMHH  KaHBIYBLIABITBIL. Huccepranusana  Keiprsiz
PCCHy6HI/IKaCblHLIH HUHBCCTULUAJIBIK CasACaThbl HU3WJIACHICH, TaJlJOOr0 aJilbIHI'aH >KaHa
OHYIYY JKOJNZOPY CYHYII KbUIBIHTAH, MAaMIJIEKETTUK-YKYKTYK HHBECTHLUSHBIH
HaThIDKaNyyIyry O0I0HUa CyHYyLITaMasIap UIITETl YbITbUIraH.

M31i1100HYH NPAKTHKAJIBIK MAaaHWIYYJIyry. Juccepranusana MHBECTUIMSIBIK
UILTU KOHIe® CAyyHyH aJMUHUCTPATUBIUK-YKYKTYK MEXaHU3MIECPUH O©PKYHIOTYYHYH
KGﬁFGﬁHGpYH YE€UYYHYH KOMIUICKCTYY KOJIY CYHYII KbUJIBIHI'AH. I/IHBGCTI/IHI/IHHBIK uimTe
cajbIK CadyyHYH, MHBECTHLMSIBIK HIITE >KapaHIbIK-YKYKTYK KEIMIIUMACPAUH >KaHbI
(bopManapbm KOJIIOHYYHYH, WHBCYTUIUAJIBIK HIITHH 6apz11)11< KaTbIIyy41yJIapbIHBIH
POIIyH >KaHa >KOOIKEPUMIMKTEPUH KY4YOTYYHYH ap TYPIAYY ©HYTTOpPYH ILAPTTOOUY
TYTYMIYK MaMUJIC UIITECI YbIT'bLITaH.

Kongonyy xaarrappl: OKyMyIITyH HETM3TM  HaTbliDKamapbl — YKYKTYH
AIMUHUCTPATUBIUK, (I)I/IHaHCBIJ'[LIK, CAJIBIKTBIK, JKapaHIbIK, KOHCTUTYUHUSJIBIK, JJI
apalblK TapMakTapblHAa, oWOHAOW 531¢ KbIprer3 PecryOnukachiHbIH DKOHOMHKA
MUHUCTPJIMTMHUH BCIOMCTBOJIYK OpraHJaapbIHBIH TIPpaKTHUKAJIBIK HUIITCPUHAC
KOJIIOHYJTYIIly MYMKYH.
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PE3IOME
mucceprauuu bepaumyparoBa UbiHrei30exka Mypra3zakyJloBHYa Ha TEMY
«AIIMHHHCTPATHBHO-TIPABOBOE peryJiMpoBaHue WHBECTHIMOHHOI
nesiteibHOCTH B KbIpreidekoii Pecry0iuke» Ha coWCKaHWE YYEHOH CTEIeHH
KaHAnAaTa I0pUANIECKUX Hayk mmo creruanbHocTi 12.00.14 — aqMuHNCTpaTHBHOE
paBo; (PMHAHCOBOE ITPaBO; HHPOPMAIIMOHHOE TIPABO.

KiroueBble ¢J10Ba: WHBECTHIINHM, WHBECTHIMOHHBIM JOTOBOP, WHOCTPAHHBIH
WHBECTOP,  HAJOTH,  JIM3MHI, CYOBEKTHI  WHBECTHIIMOHHOW  JIESTEIBHOCTH,
roCyJIapCTBEHHBIE TapaHTHH, TOCYIapPCTBEHHBIN OIOJDKET, MEXIYHApPOIHBIN JOTOBOP,
HAMYIIECTBO, WHBECTHUIIMOHHBIM KIIMMAT, aJIMHHUCTPATHBHO-TIPABOBOE PETYIMPOBAHME,
HMHBECTUI[MOHHAS IIOJIMTUKA.

OO0BEKTOM  HCCIEOBAHHSI  SBISIOTCS  OOIIECTBEHHBIE  OTHOIICHHMS,
CBs3aHHBIE C QJMUHUCTPATHBHO-TIPABOBBIM PETYIMPOBAHUEM WHBECTUIIMOHHOM
JCATCIIHOCTH, a TakXke MPoOJeMbl CO3JaHMsA MAPUTETHOIO B3aMMOJICHCTBHS
rocyJlapCcTBa U UHBECTOPOB.

IIpeameToM WMcCIeTOBAHUS SBIICTCSA PEryIMPOBAHUE OTHOLICHUH B cdepe
WHBECTHUIMOHHOH nearensHocTh B KeIpreickoit PecryOmmke.

Heap uccaeroBaHus TPENCTAaBILCT cOOOW KOMIUIEKCHBIM aHATN3 Hay4dHO-
TEOPETHUECKUX M TPAKTHICCKUX MpoOIeM, CBS3aHHBIX C 3(QeKTUBHBIM
peryIupoBaHHEM WHBECTHIMOHHBIX OTHOIICHHWH U BOCIIONHEHHUS TIPABOBBIX H
SKOHOMHYECKHX HEJOCTAaTKOB B cdepe MPaBONMPUMCHHATSIBHOW TPaKTHKH
HMHBECTHIIMOHHOTO 3aKOHOIaTenbcTBa KbIipreisckoii Pecmybmuku.

Metoabl uccienoBanus. JluccepTalluOHHOE WCCIENOBAHUE BBIMOJHEHO Ha
OCHOBE CJIEIYIOMUX OOIICHAYYHBIX METOJAOB: aHajM3a W CHHTE3a, CpaBHEHWUS,
CTPYKTYPHO-TIPABOBOTO, UCTOPUIECKOTO H JP.

Hayuynass  HoBM3Ha  palorbl. B  mucceprammm  Hccliel0BaHBI,
MIPOAHAIM3UPOBAHBl U TIPEIUIOKEHBI IyTH Pa3BUTHS WHBECTUIIMOHHON MOJIUTHKH
Keipresckoit Pecry6umkw, BBIPabOTaHbl pPEKOMEHJAIUH 110 3()(PEKTUBHOCTH

rocyJ1apCTBEHHO-TIPABOBOTrO MHBECTULIMOHHON JAEATEIbHOCTH.

IIpakTHyeckas 3HAYUMOCTH HcCIe0BaHUsl. B nucceprauuu mpemioxeH
KOMIUIEKCHBIH ITyTh pEUIeHHs MpoOJIeM COBEPIICHCTBOBAHMS aJMHHHCTPATUBHO-
[IPABOBBIX ~ MEXAaHU3MOB  PETyJUPOBaHMS HHBECTHLMOHHOM  NI€ATEIBHOCTH.
Pa3zpaboTaH cucTeMHBIN MOIX0X, OOYCIAaBIMBAIOMIMN pa3UYHBIC ACIEKTHI
HaJIOTOOOJIOKEHNSI WHBECTHIMOHHON AEATETIbHOCTH, NMPHMEHEHUS HOBBIX (OpPM
IPaXKIaHCKO-IIPABOBBIX JOIOBOPOB B MHBECTULIIMOHHOHN IEATENBHOCTH, YCHICHUS
POJIM ¥ OTBETCTBEHHOCTH BCEX YYACTHUKOB MHBECTULIMOHHBIX OTHOLLIEHUM.

O0JacTh NPUMEHEHHSI: OCHOBHBIC PE3YJIbTaThl PadOThl MOTYT MPHMEHSTHCS B
aJIMUHHCTPATHBHOM, (DMHAHCOBOM, HAJOTOBOM, TPaKIAHCKOM, KOHCTHTYLIMOHHOM,
MEXIYHapOJHOM OTpacisX IIpaBa, a TalkKe B MPAKTUYECKOH EATEeIbHOCTH
BEJIOMCTBEHHBIX OpraHoB MuHucTepcTBa 5KOHOMUKH KbIprerzckoil PecryGiuky.
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SUMMARY

of the dissertation of Berdimuratov Chyngyzbek Murtazakulovich on
the topic «Administrative and Legal Regulation of Investment Activities in the
Kyrgyz Republic», in support of Candidate degree in Law Science on specialty
12.00.14 - Administrative Law; Financial Law; Information Law.

Key words: investments, investment contract, foreign investor, taxes,
leasing, entities involved in investment activities, state guarantee, state budget,
international treaty, property, investment climate, administrative and legal
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Object of the research is social relations connected with the
administrative and legal regulation of investment activities, as well as the issues of
creating a parity interaction between the state and investors.

Subject of the research is the regulation of relations in the sphere of
investment activity in the Kyrgyz Republic.

The purpose of the research is a comprehensive analysis of scientific,
theoretical and practical problems related to the effective regulation of investment
relations in order to overcome legal and economic deficiencies in the sphere of law
enforcement practice of the investment legislation of the Kyrgyz Republic.

Research methods. The dissertation research was based on the following
general scientific methods: analysis and synthesis, comparison, structural legal,
historical and other methods.

Scientific novelty of the research. Development ways of the investment
policy of the Kyrgyz Republic were researched, analyzed and suggested,
recommendations on the effectiveness of state-legal investment activities were
developed in the dissertation.

Practical significance of the research. The dissertation suggests a
comprehensive way to solve the problems of improving the administrative and legal
mechanisms for regulating investment activities. A systematic approach has been
developed that determines various aspects of taxation of investment activity,
application of new forms of civil law contracts in investment activities,
strengthening the role and responsibility of all participants in investment relations.

Adaptation area: the main results of the work can be applied in
administrative, financial, tax, civil, constitutional, international fields of law, as well
as in the practical activities of departmental bodies of the Ministry of Economy of
the Kyrgyz Republic.
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