MMHUCTEPCTBO IOCTUIIMU PECHYBJIUKN Y3BEKMCTAH
TAIIKEHTCKUI1 TOCYIAPCTBEHHBIN IOPNJINTYECKU
WHCTUTYT

Ha npaBax pykonmncu

VIIK 341.96 (575.1)
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Pabora BhmonHeHa Ha kadeppe «I'paxiaHcKoe IpaBo»
TalKeHTCKOro TrocyJapCTBEHHOTO HOPUANYECKOT0o MHCTUTYTa
MunncrepcrBa octuiym  Pecnybmmkn Ysbekucran

Hay49ablii KOHCYILTAHT: LOKTOP IOPUAMYECKUX HAYK, aKaJeMMK AKageMuu
Hayk Pecnybimkm VYabekucrtad, SaciyXKeHHbU]
IeATeNib  HayKu Pecnybmmukn  Y3bekncran,
npodheccop
PaxmaukynoB Xogsxu-Axbap PaxmarkynoBua

Odunuanbubie ONMOHERTHI! IOKTOP IHOPMIMYECKMX HAYK, 3aCIyMKEeHHbLA
topucT Pecrtybmmky Tamurncran, npogeccop
Menranee Ilomypar Menranesud

JIOKTOp IOPUAMYECKMX HAYK
Oxronos Omon6oit OxronoBug

JIOKTOD IOPUANYECKUX HAYK
Pysues Pycram dxab66apoBuy

Beayujas opranMsanma: YHUBEPCUTET MMPOBON 3KOHOMMKM U OMILIIOMATIM
MuHMCTEPCTBa MHOCTPAHHBIX fen Pecnybmauku Y3bexkucran

Baumra cocrouTca 12 AeKabps 2003 roga B 10" uac. Ha
sacemaHum crieumasmauposanHoro cosera JK 0161501 mo 3aummre
JMCCepTalMy Ha COMCKAaHME Y4YeHOl CTeleHM JOKTOpa (KaHAupaaTa) Hayk B
TallKeHTCKOM TOCYAapPCTBEHHOM IOPUAMYECKOM MHCTMTyTe MuHMCTepcTBa
weruumu  PecnyGauky  Ysbekucran mo agpecy: 700047 r Tamikedr,
Caitnarox, 35.

C muccepralmeil MOKHO 03HakoMUTbcA B Ombsmorexke Taurkentckoro
rOCyJAPCTBEHHOrO IOPUIMMECKOro MHCTUTYTa MuHucTepeTBa 10CTULMM
Pecny6mukn Yatekucras (700047 r. Taurkent, Carinarox, 35).

ABropedepar paszocaan 10 Hoadps 2003 r.

YueHbiiA ceKpeTaps

CMenUanu3upoOBaHHOTIO cOBETa

KaHauaaT I0pUAMYecKNX Hayk,

JOIEHT o P Abpypacysnoa K.P.



OBIIIAA XAPAKTEPUCTUKA IUCCEPTAITUU

WHPMBHEHEHME B CTpPaHy UHOCTPAHHBIX MHBECTULMIA OTBE-
YaeT »XU3HEHHO BaKHBIM MHTepecaM pecnyOJuMKM U cIIocoOCTByeT pe-
IIIEHUIO LIeJIOTQ PAAA AKTYAJbHBIX COLMAJIBHO-3KOHOMUYECKUX 3a7ad, B
TOM YHMcHe IIOCTPOEHUS PBIHOYHOM, COIMAJBLHO-OPMEHTUPOBAHHOM 3KO-
noMuxku. ITpeaunent Pecniybouku Yabexucran VA KapuMor B 3TOM CBA-
31 OTMedYaeT: «...0e3 MHOCTPAHHBIX UMHBECTUIMI, ITPUTOKAE MHOCTPAHHOTO
KanuTaJia Y30eKuCcTaH ellle He CKOPO CMOXKET BBIATU Ha ypPOBEHbL pa3BU-
ThIX rocygapcts. Ecau Yabeructan B Oiamrkaiiiiiee BpeMa HaMepeH JOC-
TUYbL CBOUX LieJieif ¥ cTpeMJIeHKiA, To Oe3 NpUBJedYeHus MHBECTULIMIA 13
3apybeskHbIX CTpaH, pPa3BUTBIX TrOoCyJapcTB HaMCUCHHBIC ILIaHBI He
OCYIIECTBUTB»,

B naHHOIt cBA3K 0co0YI0 aKTYAJbHOCTH IIPUOOpEeTA0T BOIIPOCHI IIpa-
BOBOro obecrieyeHUs JAHHOTrO mnpolecca. JIHBeCcTUIMOHHAA ITOJUTHUKA TO-
CyAapcTBa TOJBKO TOrAa sBasercsa >M(IEKTMBHOM, KOIga OHA LEeJMKOM
HaXOJAUT CBOE OTPaXECHUE B HAIIMOHAJLHOM IIpaBe U aJeKBaTHOM MeXa-
HU3Me UCIIOJIHEHUSI COOTBEeTCTRYIOUIUX HOPM.

ITpu 3TOM IIpaBOBOE peryaupoBaHME MHBECTULMOHHBIX OTHOIIEHMII
uMeeT cBou ocobeHHocTH. Bo-miepBbIX, OHM NIPEACTaBIAIT CODOM CIIOM-
Hble OTHOLUEHUS, JieKalljie B OCHOBe OOLIeCTBEHHOTO Ipoliecca BOCIIPO-
M3BOACTBA. B HMX yUACTBYIOT MHOTOYUCJIEHHBIE CYOBLEKTHI nIpaBa (pusu-
JyecKue, IpUIANYIECcKUe JIMIla, MHble oOpa3oBaHMs, rocylapcTBa), pas3Hbl-
MM OBIBAXOT BUABI M (POPMBI MHBECTUIMII - IIpAMBIE M IOpTQeJbHBIE
(mpennpuHEMMaTeNbCcKaa ¢opMa), ccyAHble, YaCcTHBIE, rocylapCcTBeHHbIE,
HallMOHAJbHEIE U BHEIIHUe (MHOCTpaHHbIe MHBecTunuyu). Bo-BTOpbIX, MH-
BECTUIIMOHHBIE OTHOLIEHUA OOBEKTUBHO CYUIECTBYIOT Kax BHYTPM, TaK K
BHE OTHEJHbHOI CTPaHbl, COOTBETCTBEHHO IIPaBOBOE PEryJMpPOBaHUE UHO-
CTPaHHBIX MHBECTULMI CTPOUTCA U OCYIHECTBJISETCH Ha OCHOBe codeTa-
HMS HOPM MEXKAYHAPOAHBIX COrJalueHMii (yHUBepCaJbHBIX, PerMOHaJb-
HBIX U JIBYCTOPOHHUX) U HAIIMOHAJLHOTO MpaBa.

MexayHapogHO-TIPaBOBOE PETYJIUPOBaHMe IpezrioJaraeT CO3JlaHUe
YCJIOBUIT ¥ TAPAHTUI MHBECTUPOBAHUA IOCPENICTBOM 3aKJOYeHUA (IIpu-
COeIUHEHUA) OTHAEeJbHOM CTPaHOM MeyKIocyJapCTBEHHBIX MHOIOCTOPOH-
HUX YHUBEPCAJbHBLIX, PETMOHAJBHBIX U JBYCTOPOHHUX corJaiueHuit. Ha-
LMOHAJILHO-IIPABOBOE PEryJIMPOBAHUE MOMXKET OCYLIECTBIATHCH JHUDO
clleajJbHO CO3JaHHBIM B3aKOHOZATEJbCTBOM IIO0 MHOCTPaHHBIM UHBe-
cTUIMAM, JubO Ha OCHOBE NPUMEHEHMA K TAKUM OTHOLIEHUAM OOIMX

I Kapumor ULA. Bricrynaenue sa XI ceccuu Omuit Masknuca Peeny6omuxn Yabexueran epBOoro co-
abiBa. // Hap. cioso. 1998. 5 mas.



HOPM aJIMMHUCTPATUBHOTO, HAJIOTOBOrO, aHTUTPECTOBCKOTO, 6AHKOBCKOrO,
KOPIIOPaTHBHOrO IpaBa. 3T0 AOCTATOYHO CJIOXKHBI KOMILIEKC BOIIPOCOB,
KOTOPBIY KaK B NPaKTHMYeCKOM, TaK U B HAYYHO-IIPABOBOM AacCIIeKTe
npeAcTaBisgeTca AJA pecnybanKM HOBBIM U ellle HeNOCTAaTOYHO URYUEH-
HBIM. .

B nanmmoit cBs3u 0cobblit MHTepec BBI3BIBAIOT BOIPOCHI HAYYHOTO
OCMBICJIEHMA ocoOeHHOcTell, BUAOR M (pOPM MHOCTPAHHBIX MHBECTULUIL;
MPaBOBOTC TOJOXeHMA WHOCTPAHHBIX MHBECTOPOB; NPaBOBOM HPUPOJLI
MHABECTUIMOHHBIX COIJIAIIICHUIA; CTPAXOBAHUA MHOCTPAHHBIX MHBECTUIMI
U PacCMOTPEHMA MHBECTUIIMOHHBIX cNOpoB B Pecmybiuke YzGekucran.
PeayspTaThl HAy4YHOrO aHanM3a RAaHHBIX BOIPOCOB U JNOJPKHOe BHeZpe-
HIE COOTBETCTBYIOIMX DPE3YJhTATOB B 3aKOHONATENLHYIO U IIPaBONIPU-
MEHUTEJNBHYIO MPaKTUKY MOTYT CocoOCTBOBATH MOBHILMIEHUIO DOJIM Ipa-
Ba U 3¢ heKTUBHOCTU €ro BO3ZEMCTBUA HA MHBECTULMOHHBIE OTHOIUEHINS,
B YAaCTHOCTHM, NOPUBJEYEHUA INPAMBIX UHOCTPAHHBIX UHBECTUI[MII B pec-
ny6auKy.

Kpome Toro, ects morpefHOCTL B Pa3BUTUM HAYYHBIX OCHOB MHBE-
CTUIMOHHOTO ITpaBa, CaMOT0 MHBECTHIIMOHHOIO 3aKOHOJATEJNLCTBA, B €0
cHeTeMaTU3anuY, a2 BOSMOXKHO 1 Koguhurarmm.

HemanoBaskHEIM Takike BUAMTCA AaHAJIMU3 aKTYaJNbHBIX AJA pec-
nybmuky npobsieM U aclleKTOBR MHBECTULIMOHHBLIX OTHOUIEHU B paMKaxX
MeXAYHapOZHOTO YacTHOTrO npaBa. Hak NMpezncTaBiaseTcs, paccMOTPeHMe
UHBECTUIMOHHBIX OTHOLLEHU uyepes NPUSMY MEMIYHAPOIHOIO YaCTHOrO
IIpaBa aKTyaJbHO B CUIY CTOAIIMX Ilepel PecIryOauKoli 3ajad 1o npu-
BJIEUEHUIO B CTPaHy IIPAMBIX MHBECTULMI - peus uzeT 06 uccrenoBaHuu
BOIIPOCOB TIPABOBOr0 PETryJIMPOBAHUA IIPUBJIECHEHUA NMPAMBIX UHOCTPAH-
HBIX MHBeCTHMIMI U (DOPMYJIMPOBaHMA Ha MX OCHOBE BBIBOJOB, IOJIOMKE-
Hult, O BRIABJEHUU CTeIleHU COOTBETCTBUA HOPM JENCTBYIOLUUX HOPMAa-
TUBRHO-TIPABOBBIX aKTOB Pecnybmuxu VY30ekMCTaH CIOMUBIIMMCA U
CKJIAABIBAIOINMMCH MHBECTUIMOHHBIM OTHOIIEHMAM C YJacTUEM WMHO-
CTPAHHOrO dJIeMEHTa U BBIPAabOTKM Hay4YHO OOOCHOBAaHHLIX pPEKOMeHZA-
1uit 110 UX COBEPHIEHCTBOBAHMIO.

Hapagy c atum, ecTb HacToArenbHas HeoOXOZUMOCTB paccMOTpe-
HUA B3aMMOCBA3AHHBIX BOIPOCOB «MHBECTUIMOHHON NMOJUTUKU», «UHBE-
CTULMOHHOTO KJMMaTa», NPEAOCTABJCHUA TapaHTMl U SaIIUTHI TIpaB
MHOCTPAHHbIX MHBECTOPOB, KOTOPble HABJIAIOTCA OCHOBOIIOJATAIOLMHA
ANSA UHBECTULMOHHBIX OTHOMICHUIA C MHOCTPAHHBLIM 3JIEMEHTOM, 4TO, B
KOHEYHOM KTOTre, ITO3BOJIAET paccMaTpUBaTh MHBECTUIIMOHHOE IIPAaBO B
Ka4yecTBe ONpefeJeHHOr0 dJIeMeHTa CHCTeMbl HAalMOHAJEHOTO mHpaBa. B
JAHHOM CJiydae pedh UJAET O npobjeMe oupejiesleHUs MHRECTHUIMOHHOTO



IpaBa B KadecTBe KOMILJIIEKCHOM OTpacJy, CO BCEMM BBITEKAMIIUMMU U3
B5TOTO TEOPeTUYECKUMMU U NMPAKTUUECKUMM BBIBOJAMU.

IIpuMeHNUTENIBHO K CTENeHM UIYUeHHOCTU NpobieMbl aBTOPOM OT-
Me4dJaeTcda, 4To cchemy HaYYHBIX MCTOYHMKOR IIO JIaHHOﬁ I'IpOGJIEMe
MOKHO YCJIOBHO paSAeJUTh HAa TPU OCHOBHBIX OJI0Ka. B nepsrIit G0k
cJenyeT BKJIIOYUTE MUCCIEHNOBAHUA II0 MHOCTPAHHBIM WMHBECTHUILMAM, HO-
CAUX YHUBEPCAJLHBIA TEOPEeTHMKO-METONOJIOTMYECKU! XapaKTep, Ipe-
UMYILIECTBEHHO 3apybesKHBIX aBTOpPoB (cTpanbl Erpomnbr, CIITA u nap).
Bo BTopoii 6ok - pabothel yueHnnx crpaH CHI', paccmaTpuBaBHIMX IIPO-
61eMBl MHBECTUIIMOHHBIX OTHOUIEHUII C TEOPEeTHUKO-METOROJIOTUHYEeCKUX U
IPUKJIAAHBIX [T03ULMIi. K TpeTbeMy OJOKY MCTOYHUKOB cJeAyeT OTHECTU
paboTeI, UMeIIMe HelIOCPEACTBEHHOE OTHOILIEHME K H3ydYeHUI0 npobiem
MHBECTUMHUOHHEKIX OTHOIIeHU B Pecniybnuke YzbekucTaH.

AHaJn3 UCTOYHUKOB IIepBOro OJIOKa ITOKa3BIBAET, YTO MHOCTPAHHbIE
MHBECTUUUM CTaJIU (PaKTOPOM MEXAYHAPOAHLIX BKOHOMUYECKUX OTHO-
meHuit B mocnenHeit yuersBepTu XIX Beka. Ha pybeyxe XX Berka mnpen-
MeTOM IPHUCTAJIbHOTO BHMMAaHUS UCCIEZOBATeJel CTaHOBUTCS MEXAyHa-
posHoe nBUiKeHMe kanurtana. OCHOBHOE BHUMAHUE COCPENOTAUUBAJIOCH
Ha BOIIPOCaX, KOTOPhIE JIO HAIIUX NHEN COXPAaHAIOT CBOIO AKTYaJIbHOCTD.

IlepBaiM (byHZaMEHTAJLHBIM TPYZJAOM, B KOTOPOM JOCTATOYHO MOZ-
pobHo 6bLIM paccMOTpPEHBI BONPOCH! HEePeNBUKEHUA KanuTaJa, ABJIAETCA
pabora Pynonsda T'unedepaunra «@DPuUHAHCOBRIZ KanuTaa» (1909 1),
oZHa M3 IJIaB KOTOPOI MMEHOBAaJAChk «OKCIOPT Kanurasa u O6opnba 3a
X03ANCTBEHHYIO TEPPUTOPUIO».

Ha ceropgmaAmieuit neHb pas3iaudHbie ACHEKTbl MHBECTMIIMI, B TOM
4ucse - MHOCTPAaHHBIX, paccMoTpennl B paborax J. Kappo, ITLKroitapa,
Yuneam dMlapna, Fopnon Ik Anexcaunepa, lxxedhdpu B.Beitnu u ap.
Tak, B pabore O.Kappo, IL.MKioltapa BHMMaHMe YIAeJeHO MOHATUIO, pe-
TYJAUPOBAHUIO UHBECTUIIUI HA OCHOBE MEXIYHAPOAHOIC U HAlMOHAJBLHO-
ro npaBa, ux 6Ge30MacHOCTHU, MIPEAOCTARJIEHUA TapaHTUII UHBECTOPaM U
ap. OrauuurensHas ocobeHHOCTh paboThl - yKka3aHHBIE BBIIIE BOIIPOCHI
PACKPRIBAKTCS Ha OCHOBE MEXKIYHAPOIHOTO IIYOJUUHOTO IIpaRa.

ITenHoCcTE paboT BTOpPOro 6JI0KA MCTOYHMKOB, 3aKJIIOYAETCSA B TOM,
YTO Ha TEeopeTUIEeCcKOM YPOBHE cAeJiaHa [IONBITKA PEeLIMTb OCHOBHbIE
TIOHATUMHBIE U METOROJOTMYEecKUe IpobJieMbl IIPABOBOTO OTpaKEeHUA
MHBECTUIIMOHHLIX OTHOILLIEHMUIA.

NMuccepranuonsoe uccaenopanne A BoraTeipeBa! IIOCBSILEHO
KOMILIEKCHOMY WU3YYEHUI0 MeXaHU3Ma TrocyIdapCcTBEHHO-IIPABOBOIO pe-
TYJUPOBAHUA UHBECTUIIMOHHBIX OTHOILUEHMIT, B HEM paccMOTpeHbl 00-

! Borathipes A.I. T'ocyzapcTBeHHO-NPABOBOM MEXAHUSM PEryJUPOBAHMS UHBECTUIMOHHEIX OTHOIIE-~
Huii (Bonpocst reopum): Asropedy. gue. ... K-pa opuzg Hayk. M., 1996. - 275 c.



HOPM aJAMMHUCTPATUBHOTO, HAJIOTOBOTO, AHTUTPECTOBCKOro, GaHKOBCKOTOD,
KOPIIOPaTURHOTO IIpaBa. JTO MOCTATOYHO CJOMHEIN KOMILIEKC BOIIPOCOB,
KOTODPBIII KaKk B TPAKTUYECKOM, TaK UM B HAYYHO-IIPABOBOM AacIIeKTe
MIpeAcTaBJIAeTCA AJA pecnybiMKM HOBEIM U ellle HeJOCTATOYHO U3ydeH-
HBIM. .
B naunOii cBA3M OCOORI UHTepec BHI3LIBAIOT BOMNPOCh! HAYYHOIO
OCMBICTIEHMA ocoBeHHOocTelt, BUMIOR U GOPM UHOCTPAHHLIX WHBECTUITMIL,
NpaBOBOrO IMOJIOMEHMUS MHOCTPAHHBIX MHBECTODOB; IIPABOBOI IIPUPOXLI
MHBECTUUMOHHBLIX COrJIALIIEHUN; CTPaXOBaHMA MHOCTPAHHBIX MHBECTUIUHA
U paccMOTPEeHMA UHBECTHMIMOHHBIX cIOpoB B Pecnybauke Yzbekucras.
PeaynbraTs! Hay4YHOro aHaaus3a HAHHBIX BOMPOCOB M HOJIKHOE BHeIpe-
HUE COOTBETCTBYHOIIMX DPE3YJHTATOB B 3aKOHOJATENBHYIO I IPaBONpU-
MEeHMTEJbHYIO TMPaKTUKY MOIyT CIIOCOGCTBOBAThH IOBLINICHUIO POJIM MIpa-
Ba u 3¢ heKTURHOCTY €ro BO3LeCTBUA HA MHBECTHMLMOHHBIE OTHOIIEHUS,
B HACTHOCTW, IIPUBJICUYEHUS OPAMBIX MHOCTPAHHLIX UHBECTHIUH B pec-
nyGamKy.

Kpome Toro, ects moTpebHOCTL B PadBUTUM HAYYHBIX OCHOB UHBE-
CTUIMOHHOTO NIpaBa, caMOro MHBECTUIIMOHHOTO 3aKOHOMATEJNILCTBA, B €ro
cucTeMaTy3anuy, a BOBMOYKHO U KOAUMUKATIAN,

HemasioBa)kHBIM TaKie BUAUTCHA aHAJMU3 aKTYaJbHBIX JJIA pec-
ny6suxu npobseM U acleKTOB MHBECTUIIMOHHBIX OTHOLIEHUII B paMKax
MeMXIYHaPOJHOTO HacTHOTO Ipaba. Kak mpefcTaBnaeTces, paccMOTpeHUe
MHBECTULMOHHBIX OTHOIEHU Hepes IIPu3My MEXKAYHapPOMHOIO YacTHOro
NIpaBa aKTyaJbHO B CUIY CTOAUIUX Iepell pecliyGIMKOi 3amad IO MpU-
BJIEUEHMIO B CTPAHY INPAMEBIX MHBECTULUI - petb uaeT of uccieqOBaHUU
BOIIPOCOB IIPABOBOTO PETYJIUPOBAHUA NPUBJICUEHUA NMPAMBIX MHOCTPAH-
HBIX MHBeCTUIIMI U (DOPMYJIMPOBAHUA HAa UX OCHOBE BBIBOJIOB, IOJICMKeE-
HUI{, O BBISIBJIEHUM CTeIleHUM COOTBETCTBUSI HOPM AEHCTBYIOLIMUX HOpMAa-
THUBHO-ITPABOBBIX aKTOB Pecirybiauxky VY30eKucTaH CJHOXKUBIIUMCH U
CKJIaZBIBAIOIIMMCA WMHBECTUIMOHHBIM OTHOLIEHMSIM ¢ YHaCTUEM UHO-
CTPaHHOTO DJieMeHTa U BBIPAGOTKU HaydHO OCOCHOBAHHBIX PEeKOMEHIA-
UMt 1o UX COBEPIIEHCTBOBAHUIO.

Hapagy c aTtum, ecTs HacToATenbHas HeoBXOAUMOCTH paccMoTpe-
HMA B3aMMOCBA33HHBIX BOIIPOCOB «MHBECTUIMOHHON MOJUTUKU», <UHBE-
CTUIIMOHHOTO KJIUMATa», INPEJAOCTABJECHUA TapaHTUN M BaUUTHl IIPAB
MHOCTPAHHBIX WMHBECTOPOB, KOTOPhIE MABJAIOTCA OCHOBOIOJATAIOINVMM
AN MHBECTUILMOHHBIX OTHOLIEHUI ¢ MHOCTPAHHLIM BJIEMEHTOM, 4YTO, B
KOHEYHOM UTOTe, MO3RBOJIAET paccMaTpUBaTh MHBECTUIMOHHOE IIPABO B
KadecTBe ONpeReyeHHOroD dJeMeHTa CHMCTeMBblI HAIIMOHAJIBHOLO IpaBa. B
JIAaHHOM cly9ae pedn MjeT o npobiieMe ompesesieHUs UHBECTUIIMOHHOTO



npaBa B Ka4yecTBE KOMILIEKCHOIM OTpaciy, CO BCeMM BBITEKAMOMIMMM U3
B5TOTO TEOPETUHUECKUMM U MPaKTUUECKMMU BRIBOAAMM.

ITpuMeHUTENBHO K CTEIIEHU UIYUESHHOCTM MOPOOJIeMBI aBTOPOM OT-
MeYaeTedA, UTO CUCTEMY HAYYHLIX MCTOYHMKOB II0 JAaHHOU nIpobiieMe
MOJKHO YCJIOBHO pasfelIUTh Ha TPM OCHOBHBIX OJioKa. B mepBwiil  GJ0K
ciaeAyeT BKJIOUUTH UCCJECNOBAHUA II0 MHOCTPAHHBIM MHBECTUIIMAM, HO-
CAIMX YHUBEPCAJBHEIA TeOpPeTUKO-METOROJOTMUEeCKHUil XapaKTep, Hpe-
UMYIIECTBEHHO 3apyDesxHBIX aBTOpoB (cTpanbl EBponwr, CIITA u ap).
Bo BTopoit 6s0x - paboTe! yueHBIX cTpad CHI, paccMaTpuBaBUIMX NIPO-
6JieMb] MHBECTUIMOHHBIX OTHOLICHMIEI ¢ TEOPETUKO-METOZOJOTUHECKUX U
NPUKIATHEIX TTo3uiuil. K TpeTtbemy 6JI0KY MCTOYHMKOB ClenyeT OTHECTH
paboThI, HMEIIMEe HEIIOCPEeACTEEHHOE OTHOIIEHUE K M3yUeHUIo mpobiaem
MHBECTUIIMOHHBIX OTHOIIeHU! B Pecniybnuke ¥Y36€KMCTaH.

AHanM3 MCTOYHMKOB IIepBOro 6JIOKa ITOKa3blBaeT, UTO MHOCTPaHHBbIE
MHBECTULIMY CTaJM (aKTOPOM MEMKAYHAPOLHBIX 3KOHOMMYECKMX OTHO-
meHuit B nocnengueit yerseptu XIX Bexa. Ha pyGeme XX Bexa mpen-
MeTOM HPUCTAJILHOTO BHMMAaHUS MUCCIeNOBaTes el CTAHOBUTCSA MeXXAyHa-
poaHoe ABMaKeHMe Kanurtaja. OCHOBHOe BHUMaHME COCPeNOTa4¥MBAJIOCH
Ha BOIpOcaX, KOTOpble IO HAIIUX NHeN COXPaHAIT CBOIO aKTYaJbHOCTD.

IlepBRIM (pyHAaAMEHTANLHBIM TPYZOM, B KOTOPOM HOCTATOYHO IOH-
pobHO OBIIM pacCMOTpPEHBI BOIPOCH! MepeBUKEHUA KaluTaJja, ABJIAeTCA
pabora Pynonnda Tunbdepamnra «PuuancoBwii kanurtasn» (1909 r.),
ofHa M3 IJIaB KOTOPO} MMeEHOBaJach «JKCHOPT KanuTajsa u Gopwba 3a
XO3AUCTBEHHYI0 TEPPUTOPUIOS.

Ha ceropuamHMii geHb pasyaMyHble acleKThl MHBECTUIUI, B TOM
YMcJie - MHOCTPAHHBIX, paccMOTpeHEl B paborax J[I. Kappo, ILMroitapa,
Yuneam P.IMlapna, Fopmon Mok Anekcarngepa, Hixeddpnu B.Beitau u ap.
Tak, B pabore IKappo, IL¥Hritapa BHMMaHMe yAeJIEHO TIOHATUIO, pe-
IyJIUPOBAHUIO MHBECTHLIMIE Ha OCHOBEe MEMKAYHAPOIHOTO M HAUMOHAJLHO-
ro mpaBa, UX Ge30IacHOCTH, MPEAOCTABJEHUSA TapaHTUl MHBECTOpaM U
ap. OrayuaurenbHas ocoGeHHOCTH pabOThHl - yKa3aHHBIE BBILIE BOIPOCHI
PaCKpLIBAIOTCHA Ha OCHOBE MEXIYHAPOLHOTO NMy(JIMUUIHOTO IpaBa.

IMennocts paboTr BTOpOrO GJIOKA MCTOYHMKOB, BaKJIIOYUAEeTCA B TOM,
YTO HA TEOPETUYECKOM YPOBHE CAEJaHa IIONBITKA PEeIIUTbh OCHOBHEIE
MOHATUIHEIE UM MeTOROJOrMYecKkre npobiieMbl TPaBOBOTO OTPAMCEHUA
MHBECTULIMOHHEIX OTHOLIIEHMIA.

Hducceprammmonnoe uccynenosanmue A.l'BoraToIpeBal! IOCBSAIIEHO
KOMILJIEKCHOMY U3YYeHMI0 MeXaHM3Ma TrocyJapcTBeHHO-TIPABOBOTO pe-
TYJAUMPOBAHUA MHBECTUIIMOHHBLIX OTHOLIEHMII; B HEM pPACCMOTPEHB! 06~

! Borateipes Al T'ocyaapcTBEHHO-IPABOBOM MEXaHMBM PEryIMPOBAHUA MHBECTUIMOHHBIX OTHOIe-
Huit (BOnpock reopun): Arropedp. fuc. ... A-pa OpuA Hayk. M., 1996. - 275 c.
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IIIeTeopeTUNecKUe NpobJeMbl MPABOBOIC PEryJAUPOBAHUSA UHRECTUIIUOH-
HBEIX OTHOLIEHWUI, HalMOHAJBHO-IIPABOBOE U MEXLYHAPOIHO-IIPABOBOE
perynupoBaHie MHBeCTUIIMOHHBIX OTHOLIEHMI ¢ noamimu oblieit Teopuu
rOCYAaPCTRA U IIPARA. ,

Monorpadina M.M. BorycnaBckoro! mocBAilieHa COBPeMeHHBIM IIpa-
BOBBIM NpobileMaM peryJmMpoBaHMA MHOCTPAHHBLIX UHBecTUUME B Poc-
CUM U B APYTUX TocyZapcTBax, BXxoaubBiiux pasee B Coperckuit Coroa.
3aech, KpoMe PACKPbLITUA TEOPeTUHeCKUX HPobJieM, aBTOP IpecenoBall
HeJiM ¥ OPAaKTUHeCKOro XapaKTepa: BO-TEPBBIX, JAaTh MHPOPMaANUIO O
TOM, KaK OCYHIECTBJIAeTCS IIpaBOBOe PeryJIMpOBaHMe He ToJIbKO B Poc-
cun, HO u B AOpyrux rocynapcersax CHI';, BoO-BTOpBIX, IIO3HAKOMUTL OO-
Jlee OeTajJbEO, UCIOJL3YS COBPEMEHHBLI HOPMATUBHBIA MaTepUas U3
PasSIMYHBIX OTpACJel pPOCCHUIICKOr0o 3aKOHOAATEJNBCTBA, C PEryJupoBa-
HUEM CO3NaHUA M JCATCJIBHOCTU NPCANPUATUIL € MHOCTPAHHLIMU MHBE-
CTULUAMU Ha Tepputopuu Poccuy, a Takke ¢ BOBMOMKHOCTAMU OCyIle-
CTBJeHuA B Poccuu peATeNbHOCTM MHOCTPAHHBIX MHBECTOPOB B JAPYTUX
dopmax.

B monorpacdum B.M. Koccaka? paccmaTpuBaeTes HOpMaTUBHaA Ga-
3a PeryJaMpoBaHUsI MHOCTPAHHBLIX MHBECTULIMI Ha YKpauHe. AHaJIU3U-
pYyHOTCA IpakIaHCKO-IIPABOBLIe IPOOJIEMEI IIPUBJIEYEHUA MHOCTPAHHBIX
UHBECTUIMI, (POPMBI UX HPUBJIEUEHUA. 3Oech TAKMKEe pPacCMOTpPeHbI ro-
CyZAapCTBEHHO-IIPABOBLIE TapaHTUM, IPEAOCTABJIACMbIE MHOCTPAHHBIM
UHBECTOPAM.

B xuure AB. Kupuna® paccmarpusaroTcs (PMHAHCOBO-TIPABOBbBIE U
opraﬂnsaumom-lbxe acCrIeKThbl CJOMUBIIETOCA 34 IIOCJAeAHUE oAbl B POC-
cuiickoit Peaepanuu pexxkyMa MHBECTULMOHHOM AEATENBHOCTH, CUCTEMA
MHBECTUIMOHHOTO 3aKOHOAATEJIbCTBA, a TaKiKe INPaKTUKA OTHOILIeHUH
rocyAapcTBa € OTEYEeCTBEHHBIMY U MHOCTPAHHBIMUY UHBECTOPAMU.

PaszpaboTke KoHLENIIUYM rocymapCTBEHHOrO YIPABJIEHUS U MIPABOBO-
TO peryJiMpoBaHUA MHOCTPAHHBIX UHBecTuuit B Pecniybnuke Kaszaxcran
noceaAmena HayyHasa pabora K.C. MaynenoBa* OH TakiKe UCCIEOBAJ
rOCYAAPCTBEHHOE PEeryJaupOoBaHMe MHOCTPAHHBIX UHBeCcTUIMIT B HedTs-

HOM cekTope Kazaxcrana u 3apy6esXKHBIX roCyAapCTB.
TapanTuM UHOCTPAHHBEIM UHBECTOPaAM KaK CPENCTBA TOCYRapCTBEH-

HOIl 3aIlMTBLI IPaB ¥ MHTEPECOB MHOCTPAHHBIX MHBECTOPOB MCCIenoBa-
Juch B KanpmuaaTckoit gucceprampu M.C. Taumopoits.

! Borycnarexkuiit MM, Iuocrpasinie MHBECTMUMM: TPAROBOE peryuponanue. - M..BEK, 1996.-462 c.

? Koccax B.M. IHoaeMni impectuuii B Yxpaini (uusinbHo-ripaBoBuit acnekt). - Jissis: Henrp Espo-
i, 1996. - 216 ¢,

3 Kupun AB. IIpaBoBhle OCHOBbI OTHOIIEHMI rocyJapcTBa U uHBecTOpoB. M.. MH®PA-M, 1988, -
268 c.

* Maynenos K.C. FocynapcreeHHoe yIpaBjieHMe 11 IPaBOBOE peryJiupoBaBMe B cihepe MHOCTPAHHBIX
uuBecTUiMi B Pecniybnuxe Kazaxeran: Juc. ... a-pa 1opuf. Hayk. - Aamatsi, 2000. - 320 c

5 TaumoBa MC. TapanTiM UHOCTPAHHEIM MHBECTOPAM N0 3aKOHONATENLCTBY Pecny6maxu
Kaszaxcran: Aeroped. Auc. ... KAHLA, IOPUL, Hayk. ~ AMaTel, 1999, - 27 c.



B pgaunoit pabore, KpoMe rapaHTHUil, pPAaCCMOTPEHB! NOHATUA
«MHOCTPAHHBIE MHBECTULIMM», Pa3TPaHMUYEHbl NpaAMble U NOpPTdesbHEle
UHBECTUIIMY, NPOAHANIU3UPOBAHEI JBIOTH U IpedepeHnUy MHOCTPARHHBIM
MHBECTOpaM.

IlpuMenurenbHo K mnpobieMaM MHBECTULMOHHBIX OTHOUIEHMII B
Pecniybauke YabekuctaH uCCIeqOBAHMA ITPOBOAMIUCE B OCHOBHOM OTe-
YecTBEHHbIMU ydeHbIMM. K mux umesy, Npesxkie Bcero, cJjenyer OTHe-
et guccepranuoHHule pabotel. Ocofo crenyeT BHIZEIUTE NOKTOPCKYIO
nuccepramuio OIT. FOnpnamepa!. OHa TIJyIaBHBIM 00pa3oM MOCBAIEHA
BOCIIPOM3BOACTBEHHBIM IIpOIeccaM IIpM Bexnyllleil poJiM MHOCTPAHHBIX
UHBECTUUUI KAK OJHOI'O K3 IJIABHBIX (AKTOPOB 3SKOHOMKYECKOrO pOCTa
U Iubepanuzanuy HaIMOHAJBHON 3KOHOMMKYK Y36ekuctana. OqHAKO BhI-
BOABI M PEKOMEHIAIlMM aBTOpPa MMEIOT OINpeneJeHHYHO IEHHOCTD, npex-
CTABAAONIIYI0 PAa3HOCTOPOHHUII MaTEpUAJ AJIA MPABOBOTO AHAJM3A IIPO-
6J1eMEbL

Taxkum >xe obpasom gpyras pabora - HX. XaiigapoBa? pacKpbl-
BasA BONPOCHl (PUHAHCHUPOBAHMA MHBECTULIMOHHON INEATEJLHOCTU IIpef-
NPUATUI ¢ MHOCTPAHHEIMU UHBECTUIIMAMM M HAJIOTOODJIOHEHUA Pe3ysb-
TATOB DTOM AEATEJNBHOCTU B yCJOBUAX Jubepam3aluy SKOHOMUKM, JaeT
OCHOBaHMA IJIA pelleHUA LEeJIOTO pAZa HaydHO-IIPaBOBBIX BOIPOCOB. B
NaHHOI CBASHU TAKMKE 3aCJy’KMBaeT BHMMAHUA KaHOupaTckaa pabota
C.C. XamMpoeBa’, TOCBAIIEHHAS IPABOBLIM IpofsieMaM KOHI[ECCUOHHBIX
OTHOLIICHUIN.

B pafore asropoM ocof0 ormMedeHa KaHAMJATCKaA OuUccepTALUA
C.CT'ynaMoBat, mpegMeTOM UCCIENOBAHUA KOTOPOI ABUNIUCH «MEXAY-
HapOJHO - U HAIMOHAJBHO-IIPABOBBLIE NPOOJIEMBI OCYII[ECTBJIEHMA WHO-
CTPaHHBIX MHBECTUIUIL, UX PEryJaMpOBaHUA, 3AINUTHI IPAB U MHTEPECOB
UHBECTOPOR», O0BEKTOM - «HOPMbI HAIIMOHAJBHOTO U MEXKIYHapPOIHOrO

T H0nnames 1T MHoCTpaHHbLIe MHBECTHIMU Kak (PAKTOD BKOHOMUYECKOTO pOCTa M Juiepasusariun
HalMOHAJILHOTO BOCHPOU3BOAcTBa Pecnyfimku Yabexucrad.. Huc. ... A-pa skod. Hayk. - T., 2001. -
350 c.

2 Xatizapos HX, UKTHCORMETHM 3IPKMHIAIITUPMII IIAPOUTUIAA KOPXOHANAD UHBECTUIMOH (Ao-
JUATKIATA MOJIUA-COJNUK MyHOCasaTJlaPMHM TAKOMMJLJIGIITUPUIII Macanasapu (XOpM}KMﬁ HMHBEC-
TULMAIY KOpXOHIap Mucoauna).. Mxrucon darnapu a-pu ... auc. aproped. - T., 2003. - 42 Get.

? Xampoes C.C. IpasxcaaHcko-npaBoBbie NPOBIEMBI KOHLIECCHORHOM ECATENBHOCTY U PeTIAMEHTALUS
KOHLIECCUOHHOTO A0roBopa B Pecnybauke Yalexucrad: ABToped. AMC. ... KaHX. 0puA. Hayk. - Tam-
KeHT, 1999. ~ 27 c.

* I'ynamos C.C. IIpaBoBOe peryNMPOBAHUE UHOCTPAHHBIX UHBECTHIUA B Pecnybouke YabexucraH:
ABroped. quc. ... KaHzn. pug. Hayx. - Tamkesr, 2002, — 24 c¢.



npaBa, perraMeHTHPYIOIIMEe MHBECTUIIMOHHLIA IIPOIecc BO BCEX €ro ac-
neKTax», LeJbI0 ~ «KOMILIEKCHOE UCCIeIOBaHUE IIPABOBBIX ACIIEKTOB pe-
ryJMIUPOBAHUA MHOCTPAaHHBIX MHBecTMMi B Pecnybiouke Ysbexmcran u
BHECEHME IMIPEeAJIOMKEHUI 10 COBEPLISHCTBOBAHUIO HALMOHAJBLHOIO 3aKO-
HOAATeJIbCTBA U IPAKTUKU €r0 peau3aluu».

YuuTniBaA BHEIIHE CXOMUI XapakTep TEM MCCIeNOBaHUs, OTMeua—
eTcA, UTO B IIpejcTaBlieHHOl paBoTe mccienyercsas He Bechb «KOMILIEKC
NPAaBOBEIX ACIIEKTOB DEryJMPOBAHMA MHOCTPAHHLIX MHBECTUIMII B Pec-
myGamke Y3bekucras». JUccepTaHTOM IIpeUIPUHATA MONLITKA PACCMOT-
peHus npobireM ¥ acmeKTOB NPAMBIX MHOCTPAHHLIX MHBECTHMIUIA B paM-
KaX MeXJYHApPOJHOrO YacTHOTrO NIpaBa. B cBA3M ¢ B3TUM CTPYKTYpHOE
IIOCTPOeHEe NaHHBIX paGoT wKMeer cylleCTBeHHOe pasynrume. Bmecre ¢
TeM B ODOMX MCCIeZOBaHUSIX, B CBA3M € UX aKTyaJIbHOCTBLIO, BCTpeYaeT-
CfA pacCMOTpPeHUE M CXOMKUX BompocoB. IIpu 3TOM aBTOPHI IO HMM UMe-
10T CBOM MHEHUA, ZeJaloT ¥ paspabaTbiBaloT COGCTBEHHBIE BBIBOALI U
NPeaoKEeHNA. DT0 MOYKHO YBUIAETL Ha IBYX NpUMeEpax.

TynsamoB C.C. 0BoCHOBEIBaeT HEOOGXONMMOCTE HA JAaHHBLIA MOMEHT
«CBECTM  BOEAWHO U NPeReJIbHO YeTKO MBJIOHUTB B CrenuasbHOM JH-
BECTUIMOHHOM KOJEeKce BCe HOPMEI, KACAIOIUECH JIOOBIX UHBECTHIMIT U
MHBECTOPOR, & TaK)Ke ITPUBECTH BCE HOPMBI APYTMX 3aKOHONATEJLHEIX
aKTOB, NIPAMO MJIM KOCBEHHO KacCAIOIIMeCA YCJIOBUI MHBECTUPOBAHUA, B
COOTBETCTBUE C YyCTAHOBICHUAMU VIHBECTUIIMOHHOrO KogeKca»., OH Tak-
7K€ CUMTAeT, YTO «MHBECTULIMOHHAA HONMTMKA TOCyAapCTBa IIpef-
craBageT coboit cosfaHue GJIATONPUATHOTO <«MHBECTULMOHHOIO KJIMMAa-
Ta» ANA 3apy0eKHEIX WHBECTUIUIA, YTO IPEAYCMATPUBAET UCIOJIL30Ba-
HMe ¢OopM M MeTOZOB KaK HalMOHAJLHO-NPABOBOTO, TAK M MEMIYHA-
POAHO-TIPAaBOBOTO PEryJauMPOBaAHUA»L

Ilo moBony JIHBeCTMIMOHHOrO KOAEKCa aBTOp Hacrosueit paborsr
NIpUAepAxuBaeTCA MHOIO MHEHUS, T.e. OH CYUTAET, YTO B JaHHOE BpeMd
HEOOXOAMMO CYILIeCTBOBAHME OTHAENLHOrO 3aKOHOAATEJLCTBA AJA MHO-
CTPaHHBIX MHEBecTMIMiL. B ycJIOBMAX CTaHOBJIEHMS HOBBIX 3KOHOMMUUE-
CKUX OTHOLUeHMII B pecnybiike, mpaBoBoe perynupoBaHUE UHOCTPAH-
HbIX M BHYTPEHHUX UHBECTUIUI, eCTECTBEHHO HyHeT nperepleBaTh U3-
meHeHuA. Ecom ceffyac NPUHATE VIHBECTUIUOHHEIE KOREKC ¥ BHOCUTE
cucTeMaTUYeCKy B HEro M3MeHeHusa (KoTophkle OYyRYyT HeusdberHsl), BTO
He OyHNeT OTBeYaTbh TPeGOBAaHMAM 00 YCTONYUBOM 3aKOHONATENbCTBE
(rem Gosee — xommduumposarHoM). Tonsko nocse mAocTuxxeHna sddex-
TMBHOI1 DeajM3aliMM HOPM CYIECTBYIOIIETO 3aKOHOAATENbCTBA, OTBe-
HaloMmEero MHTepecaM KakK MHOCTPAHHOrO, TaK M HAIIMOHAJBHOTO UHBE-

1 Tam e, - C7, 12,



CTOpPOB, B IIepCIIeKTUBE IpeXCcTABJAETCA LeiecOOOpa3HbIM IIPMHATHE
enuHOro MHBEeCTUIMOHHOIO KOoJeKca. B nToM ciydae oTmafieT HeobOxXoau-
MOCTE M B OTHAEJBHOM 3aKOHOZATEJIBHOM PEeryJIMpOBaHMUM UMHOCTPAHHBIX
uHBecTUIMIE. YUTO RacaeTca WMHBECTULIMOHHOM ITOJUTUKM, BUCCEPTAHT
npeajaraeT cJaenyooliee ompegejieHne: «/HBecTUIMOHHaA MONUTUKA
Pecnybauxnu YabexmcTaH Ha COBPEMEHHOM HTalle - COBOKYIHOCTR Mep,
OCYIIECTBJIAEMBIX TOCYNApPCTBOM ITOCPEACTBOM BBIPABOTKM IpUOPUTET-
HBIX, IePBOOYEPEHbIX, 3aCIYXUBAIIIMX IrOCYAapCTBEHHON MONEPMKKUA
HalpaBJIeHMII JJIA IpUBJIeYeHMA MHOCTPAHHBIX MHBECTULIMM, CO3MaHmMA
JelicTBeHHOIT IIpaBOBOf 6a3bi, COOTBETCTBYIOLIMX HMHCTUTYTOB C I€JbIO
co3naHmuA OaaronpMATHOTO MHBECTUIIMOHHOTO KJIMMaTa MJIs MHOCTPaH-
HBIX MHBECTOPOB M JOCTMAKEHUs Haubojbllelt skoHOMMUeckoil sddek-
TUMBHOCTH HA BJIOCYKEHHBIC MMM CPEICTBa».

Ananus UMerImmuxcsa UMCTOYHUKOB JaeT OCHOBAaHUE CIENAaTh BBIBOJ O
TOM, HUTO B OTEYECTBEHHOH HOPUAWYECKON HayKe I[eJOCTHOIO M KOM-
TIJIEKCHOTO KCCJIeIOBaHKA BOIIPOCOB MHBECTUIIMM C MO3ULUIA MeXIyHa-
POZHOT0O YacCTHOTO IIPaBa elle He MPOBOAMJIOCH. OTMM, a TaKiKe aKTy-
AJBHOCTBIO MpobieMbl, 060CHOBBIBAeTCH BBIOOP O6BEKTa MCCJeZOBAHMUS.

Iens . ugcymefoBaHUA - aHAJU3 UM NYTU pelIeHUA COBOKYITHOCTU
npobneMm B cpepe peryiMpoBaHMA MHBECTMLMOHHBIX OTHoMIeHMi B Pec-
nybamuxe Y3bexkucTan gepes NpuaMy MeXXTYHapPOIHOTO HaCTHOTO IIpaBa.

Sazauy ucCIenoBaHuA. B cooTBeTCTBUM C IeNIBI0 CTABATCA CJle-
AYIOIIe OCHOBHBIE 3aZja4M:

- HA OCHOBAaHMU aHAJNK3A TEOPETUHECKUX BHICKA3bIRAHMIA 1 HOpMa-
TUBHOTO MaTepHaJia PacKpBITh NOHATHE MHOCTPAHHBIX MHBECTUIIUIA,

- NOKa3aTh OCHOBHEIE HalpaBJeHUsA MHBECTULMOHHOW IIOJUTUKM U
PaCKPLITh 3HaYeHMe MHBECTUIMOHHOTO KJIMMAaTa B pecnybiukKe,

- KJjaccH@UIMPORATH BUABI U QOPMbI MHOCTPAHHOTO MHBECTHPOBA-

HUS,
- UBYYUTH TIPABOBOE IIOJIOMKEHME COBMECTHBIX M MUHOCTPaHHBIX
npeanpuaTuii B Pecniybouke ¥Yz36exkucran;

~ PACKDBITb IIPABOBOE DEryJMPOBAHME KOHLECCHIl, COTJIAIIICHUA O
paanenie NPOAYKIIUMY;

- pacCcMOTpPeTh IIPaBOBYI0 PperjJaMeHTAallMI0 CO3JaHuA CBOGOIMHBIX
SKOHOMUYECKUX 30H;

- UBYYUTH OPABOMOYMS MHOCTPAHHEIX TOCYJapCTB KaK CyOBEKTOB
MHBECTUIIMOHHBIX OTHOHIIeHUIE;

- MCCJEeIOBATh IIPABOBOE IIONOMEHUE IOPHMIMHECKUX JMI] KAaK yda-
CTHMKOB MHBECTHIIMOHHBIX OTHOILIEHUIL;

- 0DOCHOBATB NPABOCYOBLEKTHOCTE (PMBUYECKUX JIMI] B MHBECTUIM-

OHHBIX OTHOIIIEHUAX,



- U3YUYUTh BOIPOCHI obecredeHuA rapaHTUil OT RUCKPUMMUHAIMN, OT
M3MeHeHUA 3aKOHOJATENbCTBA, 3aIMTHI OT HEIIPABOMEPHBIX BMeIa-
TeNECTB B XO3AMCTBEHHYIO NeATeNbLHOCTh, TapalTUil OT HaIlMOHAJMU3AUN
U PEKBUSUINIM, UCIIONLIOBAHUA CPEACTEB, NepeBoJila CPEJCTB, IpU IIpe-
KpallieHM MHBECTUIMOHHON AeATeJBHOCTH,

- NMPOAaHaJM3UPOBATE BOIIPOCHI IIPABOBOTO PEryJIXpPOBaHUA CTPaxo-
BaHUA MHBECTUIIMIL,

- BBIABUTL HpPOOJEMB! PACCMOTPEHMA MHBECTUIMOHHBIX CIOPOB C
MHOCTPAHHBIM Y4aCTHUEM.

Hopusna paboThl 3aKkJIIOYAETCA B TOM, UTO:

- B Hell BIepBBle UCCJIENYIOTCS BOIPOCHI, CBA3AHHBIE € IIPABOBBIM
peryaupoBaHMeM MHBECTUIIMOHHBLIX OTHOHICHUM Ha OCHOBe NPUHITAIIOR,
MEeTOZOB MeAyHapOoJHOTO HacTHOTO IpaBa, €ro MCTOYHUKOB — HOHBeH-
13131, MHOTOCTOPOHHMX M OBYCTOPOHHUX COIJAIISHUN, 3aKOHOAATEJIbCTBA
3apy0berkHBIX rocyaapcTB U Pecnybouku Y3GekucTasn,

- Ha OCHOBe CHUCTEMHOTO JIOTMYEeCKOr0 aHaJau3a Hay4Hoil JuTepaTy-
PBl M HOPMAaTMBHOTO MaTepuaJta BbIpaboTaHO aBTOPCKOe olpeneJieHUe
VIHOCTPaHHBIX MHBECTUIIUIA 1 ITOKA3aHO UX 3Ha4YeHUe JJIA Pas3BUTUSA BKO-
HoMUKY PecnyOankn Ysbexkucras,

- IHOCPEeLCTBOM CPaBHUTEJIBHOrO aHaJm3a 3apybescHoro m Haiuo-
HAJBHOTO 3aKOHOATeJIbCTBA, TEeOPEeTHMYECKO JUTepaTyphl Kiaccudi-
IMPOBaHbl BUJBL U (POPMBI MHOCTPAHHBIX MHBECTULIUIA,

- paspaboTaHbl TEOpPETHUHECKUE BBIBOABLL U AaHbl IPAKTUIECKUE pe-
KOMEeHJAalMMu @0 BOIPOCAM, OTHOCAIIMMCA K IIDAaBOBOMY IOJIOXKEHUIO
cy6'heKTOB UHBECTUIMOHHBIX OTHOILIEHWIA,

- HpOaHaJU3MPOBAHEI HAINPABJEHUA Pa3BUTUA M HEepPCHEKTUBBLI CO-
BEePIIEHCTBOBAHUA 3aKOHOJNATENLCTBA B 0OJIAaCTM MHBECTUUMOHHBLIX OT-
HOLIEeHUl’;

- B TEOPETUYIECKOM U MEeTOAOJIOrMYecKOM Inawe obocHoBaHa Heol-
XOAMMOCTE (PYHKLIMOHMPDOBAHUS KOMILIEKCHON OTpaciau - MHBECTHLIMOH-
HOTFO IIpaBa B CUCTeMe HaIlMOHAJIBHOro nmpasa Pecnybauxy Y3bekucTaH.

Hay4ynasa u npakTudeckada 3HAYUMOCTEL Pe3yJIbTATOB MCCHETOBAHUSL

Hayunasa 3HaYuMOCTBL ITOATBEpIkAAETCA TEM, UTO JaHHaA paborTa:

BO-IIEPBBIX, 3HAYUUTEJBHO PpaclUMpAET Hay4YHble NPEHCTABICHUS O
MHBECTUIMOHHBIX OTHOIIEHUAX U ee IIPaBOBLIX OCHOBAX,

BO-BTOPBIX, PacllypAeT TeOPeTUYECKHe 3HaHMA II0 HEKOTOPhIM ac-
NMeKTaM MEeMOYHAPONHOIO YaCTHOrO IpaBa (MCTOYHUKM, ODue moHATU,
NMpaBOBOE HOJOXKEeHME CYDBEeKTOB MeXKIAYHApONHOrO YACTHOTO IIpaBa,
NpaBo cOOCTBEHHOCTH, BHEIIHESKOHOMUUECKUE CHEJKM, PacCMOTpeHue
CITOPOR);
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B-TPETbUX, BHOCUT M BKJIOUAET B HAYYHEIN 060pOT pAx NMOHATUIA,
KaTeropuit (IOHATHE MHBECTUIIMOHHEIX OTHOIIEHMII, IPAaBOBOTO PEryJi-
POBaHMA OTHOIIEHMIA II0 MHBECTUIIMAM; MHBECTUIIMOHHOTO NpaBa; UHO-
CTPAHHBIX MHBECTUI|MI, UHBECTULIMOHHONM IOJUTUKM, UHBECTULIIOHHOTO
KJMMaTa, BUAOB U (POPM MHBECTULIMIA U IOP.);

B-4eTBEPTLIX, OTKPbIBAET HOBOE HANpABJIEHME UCCIEJOBAHUA B 0D-
JIACTHU IIPaBOBOTO PEryNIMpPOBAHUA MHBECTULMOHHBIX OTHONIEHUIL

IIpakTHiecKasa 3HAYUMOCThL UCCHEHOBAHUA ONpEJeNiAeTCA BbIBOJaMU
IuccepTanyui, HaNPABJISHHBIMM Ha KPUTUYECKOE OCMBICJIEHME HAYYHOI
6aznl B 0ONACTM MHBECTUIMOHHBIX OTHOIIEHUI M ee 3HAYEHUS B Jele
COBEepIIIEeHCTBOBAaHUA IIPABOBOTO PEryJMPOBAHUS BKOHOMUHECKUX OTHO-
IIeHUII B COBPEMEHHBIX YCJIOBUAX.

Peanuzamma pesyawraToB. OrhesxbHble NPegNIOKeHUA IO COBEp-
II€HCTBOBAHUIO MHBECTUI[MOHHOTO B3aKOHOHATEJLCTBA MCIIONB3YIOTCH B
neatensrocT KomMutera mo pedopMUpPOBaHMIO SKOHOMMKK UM IIpefIpu-
HumaTenberBa Onuit Masxinca Pecnybauky Yabekucran.

PesynsTarthl uccaegOBaHUA UCTIONB30BAHBI pabodett rpynmoit «MHO-
CTpaHHble MHBECTUIIMM U 32alllUTa IHIPAB MHOCTPAHHOIO MHBECTOpAa»,
co3pnanHoit IIpurasom Munmerpa wocertuuunu Pecuybauxn Ysbexucran or
18 nexabpsa 2000 r. Ne 71. Jlannas rpynna ofpasoBaHa B paMKaX COBEp-
INeHCTBOBAaHUA JeMCTBYIOIIErO 3aKOHOAATeNbCTBa M ofecriedeHUs mpa-
BOBOI1 6235l OCYILIECTBAAEMEIX B pecrybauke mpeobpasoBaHmit.

BrIBozbI AMCCEepTAIMOHHOTO MCCIeIOBAaHUA UCIONLIYIOTCA B HOIro-
ToBKe yuyebHmka «J/IHBecTHLMOHHOe IIpaBO» NO rpaHTy MHetHTyTa «OT-
kpbiToe ObmectBo Pong CoxeitcTBUa — Y36eKUcCTaH».

ITonoxenna nuccepTAlMM MCIONBIYIOTCA ABTOPOM IIPU  YUTEHUMU
KYPCOB Tpa’XJaHCKOro IIpaBa, JOrOBOPHOrO IIpaBa M MeXIYHapOIHOIo
HaCTHOTO IIpaBa CJyyliatenaM AKaleMuu TOCYZapCTBEHHOTO U oblecT-
BEeHHOre cTpouTenbeTBa npu Ilpesuniente Peenybnuxu Vaberxnucrasn,
cTymeHTaM TalllKeHTCKOro rocyJapCTBEHHOIO IOPUAMYECKOT0 UMHCTUTYTA
u TamkenTtckoro MeraMckoro YHUBEepCUTETA.

BriBosipl, npeanoskeHus U peKOMEHAAIMK, coflepsKallleca B pabore,
MOTyT OBITH MCIIOJIB30OBaHLI B LieNAX HadbHellleil pa3paboTku u coBep-
IIeHCTBOBAHUA MEHCTBYION[ET0 3aKOHOAATEeNbCTBA B 00JaCTM MHBECTHU-
LIMOHHBIX OTHOLLIEHUIA.

PeayabraThl gauccepTalMOHHOI pabOTHI MOTYT 6BITH UCITONBL30BAaHBI
TIpM YTEeHUM KYPCOB TPAKJaHCKOTO IIpaBa, MEMIYHAPOJAHOTO YaCTHOTO
npaBa, MHBECTULMOHHOIO NIPABA, APYTUX NPABOBRIX JUCIIMAILIUH.

Anpobaiua paboThl. [uccepranusa obCYKIeHA Ha COBMECTHBIX 3a-
cegauuAx Kadpedp TpaskKAaHCKOTO U MEMAYHAPCMIHOIO YacTHOrO IpaBa
Tamkenrckoro I'ocyfapCTBEHHOrO OPUAUYUECKOTO0 MHCTUTYTA MuUHU-
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crepctBa locTuiy Pecnybmmixnu Ya0eKucTaH, HaydHBIX CeMUHApPaXx,
nposeneHHbIX B JIHcTUTyTe dunocodpuu u npasa Axazgemuy Hayx Pec-
nybmuku Yabekucrad um. M. MyMunoBa, Ha HOPUAMYECKOM (PaAKyIIH-
TeTe HammoHasnsHOro yHmBepcurera Yabekucrana um. M. Yayrbeka, B
pecybauxanckom IleHTpe MOBBILIEHMs: KBANM(MUKALMUA OPUCTOB Mumn-
crepcTBa 1ocTMIMM Pecnybnmkm YabexuceTaH, Ha npobiemuoM Coserte
no crnemmasnbsHocTH 12.00.03 - TpaskzaaHckoe mpaBo; ceMeiince Ipaso,
rpamaaHCKuii Iporece, MexxIyHapoaHoe JacTHoe npaso TI'HOU.

OcHOBHEBIE TIOJIOKEHUA AMCCEPTAIMM NOKJIAALIBAJIUCE B COODMIEHM—
fX, cheJaHHbIX Ha MexayHaponHoit koHdbepeHIMM 110 BopocaM IIpaBo-
BOif MOJUTUKHK, rpa’XJaHCKOro ¥ 9KoHOMudUeckoro npaBa (Tamxenr, 5-7
anpeaa 1995r.), MesxayHapomnHoit Hay9HO-MPaKTUHECKOM KoHQepeHIIuMu
«CoBeplleHCTBOBaHME 3aKOHONATENBbCTBA O COOCTBEHHOCTM B YCJIOBUSX
pBIHOYHOM sKoHOMMKM» (Tamkent, 25-27 anpens 1995 r.), Cemmunape,
noceamerHol «IIponenype paspemeHuss cnopoB B BTO u MexayHa-
POOHOMY KOMMepYeckoMy apburpaxky» (r. Byaamemr, 2000 rr.), Hayu-
HO-TeopeTHuecKolt Koudeperimy «MycTaxkun ¥a36eKucToH: XYKyH dan-
JapuHuHr goaszapb MyamMmonapu» {(Tamkent, 1998), MexayHaponHo
Hay4HO-IIpaKTH4ecKoii koHdepenimy «I'parxcpaHckoe npaso Pecrry6au-
xu Yabexucran 3a 10 JseT ee HeszamucuMmocTu» (Tamkenr, 5-6 HoaGpsa
2001 roma), MexxaysnapoaHoM ceMuHape «OpraHusanus ¢ OrpaHKYeHHO
oTBeTCTBeHHOCThIO» (TamkeHT, 9 Hosbpa 2001 roma), MesxnyHapognHoii
HayY4HO-IpaKTHuecKolt KoHdepeHIMY <«Cya-xyKYyK UCIOXOTU: Ha3apus
Ba amasmér» (Tawmxenr, 2001 r.), MexgyHapogHoMm cummoauyme «Tpa-
AUIMOHHOe NpaBo ¥Y3bexncrana M fAnonui. IIpobiembl coBepiEeHCTBO-
BaHUA 3akoHONaTeabeTBa» (Tamkenr, 11-13 centabpa 2002 r.), Hayuno-
IpaKTHHecKoit KoHpepennun «¥YabekucToH Pecnybimkacu KoHCTUTY-
LIMACK - OABJAT Ba YKAMUAT MCJIOXOTMHMHI XyKyKmii acocu» (Tamkenr,
3 mexabps 2002 r.), Ha CemuHapax, IIOCBANLIEHHbIX TeMaM «IlepcrexTu-
Bbl KOZUUKAIMM KOMMEDPUYECKOTO 3aKOHOZaTeIbcTBa B Pecnybunke ¥Va-
G6exucran» (Tamkenr, 21 mas 2003 roxa), «AKTyaJsibHble IpPobieMbI
yHUdUKaMUKU rpaxgaHckoro npasa Epponetickoro Cotoza u Pecniybsmku
¥Y3bekucrar» (Tamxenr, 31 okrabpsa 2003 roga) u np.

Hybaukanusa peaynabraToB. OCHOBHBIE HAay4HBIE Pes3yJIBTaThl JMC-
cepTanuy onybJUKOBaHBI MocJe 3AUTATHI COMCKATENEM KaHAMATCKOMN
puccepranuMu u cocraBiAiT 37 paboT, B ToM uuciae 20 XYypPHaJbHBIX
crarTeit.

Ctpyxtypa u ob6beM guccepramms. CTpyKTypa QuccepTallM  CO-
CTOUT U3 BBEJEHMA, HeThIpex riaas, obweauumoumx 12 naparpados u
10 nyHKTOB, 3aKJIOHEHUS, CIUCKA MCIIOJb30BAHHONR JuTepaTyphL.

Obiee 4ycn0 MAIUMHONMCHBIX cTpaHuIl paboTer - 325.

Ob11ree YUCII0O UCTIONb30BaHHBIX MCTOYHMKOB - 270.
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CONEPHKAHUE NUCCEPTAIIU

Bo BBeleHMU OBGOCHOBBIBAETCSH AKTYAJLHOCTH TeMbl MCCIAEHOBAHMA,
OIIpefleIAIOTCA €T LeJIM U 3afadu, yKaabIBAIOTCS MeTOROoJOorudecKue U
TEeOPeTHYIECKMEe OCHOBLI, PACKPHITa CTENeHb M3YHUEHHOCTU UCCIENyeMOt
npobneMsl, NOKA3HIBAETCS Hay4YHasd HOBU3HA, POPMYIUPYIOTCA OCHOB-
Hble NOJIOMKEHUA Y BBIBOJBI, BEIHOCMMEBIE Ha 3aniuTy, o6ocHOBBIBaeTcHA ee
npaKTuYeckasa 3HAUYMMOCTE M T0KazaHa anpobanus oCHOBHBLIX pesyJsibTa-
TOB JUCCEpTAL[UN.

B meproii raBe pacCMOTPEHEI BOIPOChI ITPABOBOTO PETYJIMPOBAHUA
UHOCTPAHHbLIX MHBECTUIUIA ITOCPEeNCTBOM HOPM MeXXAYyHapOJHOro acTHO-
ro npasa, AaeTcA MX OIIpeJeNyeHue ¥ pacKphblBaeTCH UX 3Ha4YE€HUe, aHa-
JHU3UPYIOTCA BOIMPOCHl UHBECTULMOHHON TOJMUTHUKM U UHBECTUIMOHHOTO
KJIMMaTa. :

IIpaBOBOE peryJMpoBaHMe UHBECTMIMOHHBIX OTHOILIEHMII NMpencTaB-
JisieT coboif ycTaHOBJEHMe IPAaBOBBIX HOPM, OIpelelAiomuX B3auMonmeli-
CTBUE UX Cyé’heKTOB 1o I'IOBO,l'(y nepegayu u I'IpMHHTMH HUHBECTUIIUMOHHDBIX
LleHHOcTelt, HanpaBJIEHHOE MPEMMYIIECTBEHHO Ha BOCIPOM3BOJACTRBO Ma-
TepPHUANLHBIX HJar.

VIHBeCTUIIMORHBIE OTHOUIEHUA C MHOCTPAHHBIM BJIEMEHTOM ABJIAIOT-
cA COCTABJAKINUMM MEXAYHAPONHBIX BKOHOMMYECKUX OTHOIHeHuM
(M3Q0), HmxkecnxeqylomuUiA BOMPOC PACCMOTPEH € YYeTOM JAHHOrO 06-
CTOATENBCTBA. ‘

MBO perynaupyioTecsas kKak HOpMaMM MeKAyHapoxHoro mnpasBa (MII)
(MedxayHaPOAHOro 3KOHOMMYecKoro mpaBa (MOII)), Tak ¥ HOpMaMM Me-
SKAYHapoORHOro vyactHoro npasa (MYII). Sty oTpacau npasa CyLiecTBY-
I0OT CaMOCTOATEJNbHO, B pa3yIMYHLIX IPABOBBIX CcHMcTeMax. MaydeHue
M3O (MHBeCTHUIMOHHEIX OTHOIIEHMIA) KAK B MeXXAYHAapOAHOM IIpape, Tak
U MEAYHApPOJNHOM HAacTHOM IpaBe NPEJCTABIASTCA ONMpaBlaHHBIM.

BMmecTe ¢ Tem, crenyeT ofpaTuUTh BHMMaHUe Ha clepyiomee. B gm-
TepaType BBICKA3aHO MHeHMe, HTO MEXIYHAPOLHOe BSKOHOMUUEeCKOoe
paBO, BOBMOKHO, CO BpeMeHeM c(OpPMHUpPYeTCA KaK KOMIIJIEKCHAfd CcHUC-
TeMa peryampoBanusa M3O u, kak TakoBoe, BbepeT B cefss HOPMBI gacT-
HONPaBOBOro Xapakrepa - 1o Mepe HapactaHua B MII/M3II snemeHnTOB
cyGOpAMHAIIMOHHOTO PEryJIMPOBaHUA U MMPaKTHUYecKuxX norpedHocTeil. He
UCKJIIOIEHO, 4ITO YacTh orpacaeit M3IIl BoimenurTcAa B aBTOHOMHEIE HOD-
MaTUBHLIE KOMILIEKCHI'.

! Mymunos B .M. MesayHaposHoe skOpHOMu4Zeckoe Npaso - M.: OO0 Uag,. - KOHCaNT. KOMIIAHUA
«IeKA», 1999. - C28.
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JeficTBUTENBHO, B COBPEMEHHBIX YCJOBUAX MOABJAETCH HACTOA-
TeJbHasA HeoDXOAUMOCTH B KOMILIEKCHOM PeTyJMPOBAHUM U UIYYEeHUU
MO0 (uMHBECTUMIIMOHHBLIX OTHOIUEHUIL) - T.e. HeOOXOAMMO CTAHOBJIEHMUE
KOMILIEKCHBIX OTpacJjeif npaBa (TaKMX KaKk MHBECTUI[MOHHEIX) C TeM,
4To0Bl 06ecreunTs LEeJIOCTHOE NPABOBOE pPeryuposaHue. B manHOM cay-
4ae «KOMIUIEKCHOEe» BKJIOUaeT B cebA HalMoHaJIbHOE, MeXKAYyHapomHoe,
ybaudHoe U HacTHOe peryamposanue. Ilpefcrapiaseres, 4To Heobxonu-
MO obecrieueHMe U3YyYEHUA NAHHBIX KOMILIEKCHEIX OTPACJIEi [IPaBa.

OBoCHOBBLIBasi OTHeCEeHME UHBECTULIMOHHOTO NpaBa K KOMILIEKCHO
oTpaciyM HaMOHAJIBHOTO MNpaBa, aBTOP CUMTAET, YTO LO CUX IIOpP BOIPOC
0O TOM, ABJIAETCH JIM-MHBECTUIMOHHOE MIPABO CAMOCTOATEJHLHOI OTPACABIO
npaBa WM K€ OHO ABJAECTCA NOAOTPACibIo, MHCTUTYTOM MJIM BjleMeH-
TOM, COOTBeTCTBEHHO, MEMIYHAPOZHOTO IpaBa, IPaIaHCKOro IIpaBa,
MeXIYyHaPOJHOTO YacTHOrO IIpaBa MJIM agMUHUCTPATHMBHOIO npaBa OCTa-
eTCA OTKPBITHIM.

B cBA3u co Bce BoapacTaiomell poOJBI0 MHBECTULHUIZ B YCJIOBUAX
dopMupyOUIeiica PHIHOYHONM DKOHOMMKY MOKHO TOROPUTE O CTAHORJE-
HUY UHBECTHUMOHHOIO IIpaBa, KOTOpoe NpeAcTaBiseT coboil peryampo-
BaHMEe MHBECTUIMOHHEIX OTHOINEHMWII KAK OTHOIIEHU! COGCTBEHHOCTHU B
MEeXIYHapOOHOM M HallMOHAJBHOM IpaBe. CYIIHOCTb 3TOTO PeryJIMpoBa-
HUSA COCTOMT B CO3RAHUM IPABOBBIX YCJOBUII M TapaHTUII MHBECTOpaM -
cOOCTBEHHMKAM, & TaKIKE B ONpPeJeJeHUM COOTBETCTBYIOIMX OPTaHM3A-
HMOHHO-TIPABOBBIX (DOPM MHBECTUPOBAHUA: COBMECTHBIX MNpeAnpuaATHit,
UHOCTPaHHEIX NPeNupUATHI, UX PUIKAJIOB U T. H.

B pa6ore oTMewdaeTcs, 4TO B CUCTeMe IpaBa CJIOMKUJIUCL TPaUITA-
oHHbIe (6a30BbIE) OTpacaM (KOHCTUTYUUOHHOE, afMMHUCTPATUBHOE, Ipa-
MIOAHCKOe, TPYZOBOe, (bMHAHCOBOe, MeXIAYHAPOZHOe YaCTHOE INpaBo U
Ap.). B Hacrosinee BpeMmsi MHBECTUIMOHHOE NPABO HPECTABJAAET COBOM
HEKOTOpbIE€ 3JIEMEHTBI MeXAYHapOogHOTIOo I'Iy6JIM‘-IHOI‘O IIpaBa, MexayHa-
POOHOTO YaCTHOrO IIpaBa, TPascFKAHCKOTO IIpaBa U aJMUHMCTPaTUBHOTO
rIpaBa B OTHAEJIBHOCTHM (OUCCEPTAHT CUMTAET, YTO eCJM PacCMaTPUBATh
MHBECTUIIMOHHOE IIpaBO B PaMKaX IlepeYUCJEeHHBLIX BBILIe OTpacJei, To
He GyJlieT OCHOBaHMIEI OTHOCUTB MX JAaKe€ K UHCTUTYTAM).

ABTOp cuUMTaeT HeMaJOBaYKHLIM APTYMEHTOM OTHECEHMEe WHBECTU-
IMOHHOTO NpPaBa K CaMOCTOATEJBHOM OTpacyM npaBa To 06cToATeNbCTBO,
4TO PEryJUPOBAHKE MWHBECTMUMOEHBIX OTHOHIEHWUN HA CErONHAIIHUH
IeHb npuobperaeT ocoby aKTyaJLHOCTL (0cobaA obliecTBeHHaA Heob-
XOOMMOCTh U 3HAUYMMOCTEL MHBECTUIMOHHEIX OTHOLUEHWII B CUCTEME 3KO-
HOMUHUECKMX OTHOIIEHUH B yCJOBMAX PBIHOYHOH sKoHoMmuxu). Cobpanue
BOEJIMHO B paMKaX MHBECTUIMOHHOTO HpaBa BCeX BOIPOCOB MHBECTUIU-
OHHBIX OTHOLLIEHMI U3 BLIIENIEPeHUCNIeHHBIX OTpacieil naeT HaM OCHO-
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BaHMe YTBEPIKAATH, UTO MHBECTUIIMOHHOE IIPARO JOJYKHO (QYHKIIMOHUPO-
BaTh B KauecTBe KOMILIEKCHOM OTpaciy IIpaBa €O CBOMM IIPeAMETOM U
METOJIOM PEeTyJMPOBAaHUA, KOTOPHIE, KaK U3BECTHO, JIC2KAT B OCHOBE Je-
JIeHUA paBa Ha OTPacil.

IIpeaMeT peryamMpoBaHMA MHBECTULIMOHHOrO npaBa - obocobiennasn
rpynna MHBeCTHULIMOHHEBIX OTHGIIEHUIL

MeToA perynimMpoBaHUA - coueTaHue NyOIMUHO-TIPABOBOTO M HACT-
HOIIPaBOBOTO PEryJMpPOBAHUA MHBECTUIIMOHHEIX OTHOIUIEHUIN (BHYTPEHHE-
TO U MeMSAYHAPOIHOro).

Emje ogauM HeMAaJIOBa>XHEIM apryMeHTOM B IIONb3Yy OTHECEHUA UH-
BECTULIMOHHOIO IIpaBa K KOMILIEKCHOM OTpaciy IpaBa ABJIAETCA HaJM-
4ue HOPMATUBHOTO MAaTepMaia COOTBETCTBYIOMIETO KadecTBa U KOJMUe-
cTBa. /I 37leck OMCCEPTAHTOM OTAENBHO OTMEYEHO TO ODCTOATENBLCTBO,
4TO ZJI1 OTHECEHMA TOTO MUJYM MHOTO BMIa IIpaBa K OTAEJbHON’ (MIM KOM-
ILTEeKCHOM) oTpaciu mpaBa He 00A3aTeNbHO MMETE MMEeHHO Kogudiampo-
BaHHBIN aKT.

B pabore oTMeuaeTcs, HTO B CBA3U ¢ M3DpaHHON CHEIUAJBHOCTLIO
M HEeJIbI0 KOHKpPETHU3allMM HAIpaBJIEHUA UCCIEeJOBAHUA, B HeM clleNaH
aHanU3 IPABOBOTO PETYJIMPOBAHUA UHBECTUIIMOHHBLIX OTHOLIECHUIN Mei-
AyHapOAHO-YAaCTHOIIPABOBOTO XapaKTepa, KOTOpoe OOyCJIOBJEHO TeM,
HTO!:

BO-IIEPBEBIX, CHEJIaH aHAJIM3 KOMILJIIEKCA BOIPOCOB IIPaBOBOTO Xa-
pakTepa, CBA3aHHBIX € IpPUBJICHEHMEM MHOCTPAHHBIX MHBECTUHUI B
pecrtybnuky (HaJmMuue MHOCTPAHHOTO BIEMEHTA);

BO-BTOPBIX, PACCMOTPEHBI BONPOCH ocobeHHOCTel, BUAOB U dhopM
MHOCTPAHHBIX UHBECTULIUI, IPABOBOTO IIOJIOMKEHUA MHOCTPAHHBIX MHBE-~
CTOPOB; IPaBOBOM HPUPOALI MHBECTUIIMOHHBIX COTJIallleHUi; CTpaxoBa-
HUA UMHOCTPAHHBIX MHBECTUIMII M PELIEHMA MHBECTUIMOHHEIX CIIOPOB B
Pecrrybnmre Yabexkucran. 3iech ke OTMedeHO, YTO YKAa3aHHbIe BOIPO-
Chl PaCcCMOTPEHBI, B OCHOBHOM, B paMKaX NpAMEIX MHBecTuimii. Hapsa-
Oy ¢ B5TUM, €CTh HAaCTOATeJIbHas#s HeOoOXOOUMMOCTE pacCMOTPEHUSA B3au-
MOCBA3aHHEIX BOIPOCOB «MHBECTHUIMOHHOM IOJIUTUKU», <MHBECTUIIUOH-
HOTO KIMMaTa», IPeNOCTaBJISHUSA rapaHTUA ¥ 3alUThl IPAB UHOCTPAaH-
HRIX MHBECTOPOB, KOTODBIE ABJAITCA OCHOBOIIOJIATAIOIINMMY AJS UHBE-
CTUIIMOHHEIX OTHOILUEHUI ¢ MHOCTPAHHBIM 2JIEMEHTOM.

B pabore cheJaH aHaJM3 BLICKA3LIBAHMUIA M0 IIOBOAY IIOHATUA MHO-
CTPAHHBIX UHBECTULMIA, IIPU BTOM aBTOPOM yAeJIeHO BHUMMaHUE TpeM
nosuuuaM. Bo - nepseix. Ilo noBogy yrmorpebiieHus TepMUHOB MHBECTU-
LUUMM M KaIuTAJOBJIOMKEHUA Kak cMHOHMMEBEL CymectByer muenue (B.K.
Tyxaues), UTO MEMAY OTHUMM TepPMMHAMM CYLIECTBYeT pa3HuHa U 3a-
KJIOYaeTCsA OHAa B CJEAYIOIIEeM: <«KalUTaJibHble BJIOMKeHuA - (aHrd
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capital investments) - ¢wuHanCOBEIE -cpeacTBa, IpegHa3HAYEHHBIE IJIA
IIPOCTOrO U PACHIMPEHHOTO BOCIPOU3BOACTBA OCHOBHRIX CPEACTB B IpO-
U3BOACTBEHHOI U HEIIPOU3BOJICTBEHHOI cdepax»l.

Kamuranbuble BJIOMEHMA 9TO 3aTpaThl, CBAS3AHHBIE C OCHOBHBIMU
dormamu. Ho B npouecce npous3BOLCTBA YYACTBYIOT U OGOPOTHEIE Cpef-
cTBa. B MexIyHapoOHO! 5KOHOMUYECKON JIMTepaType S5TU ABa IOHATUA
B COBOKYITHOCTY NOHMUMAIOTCA Kak uHBecTUIMM?. Ecsu MbI GyaeMm ymor-
pebaATE TEPMUHEI KAalMTAJNbHBIE BJIOMKEHUS BMECTO TEPMMHA «MHBECTU-
UMu» B 3TO IIOHATHE He BOMAYT 3aTpaThl, CBA3aHHLIE ¢ (PMHAHCUPOBAaHU-
eM  06opoTHBIX cpeficTB. Kanurasnbuble BIoKenus O0ea 0BOPOTHBIX
CpeACcTB HE OTPA3AT MOJIHOCTBIO 3HAYEHUSI UHBeCTULML. VI3 U3JI0MEeHHO-
TO BBINIE BUAHO, UTO IIOHATUE KaIMTAJIbHEIC BJIOMKEHMA He OTPAsKamT
TIQJIHOCTBIO IIOHATHE MHBECTUIUM?.

HeobX0nUMo IOACHUTB, UTO 3Jech TOBOpUTCA 00 yroTpebJeHun
TEPMUHOB KaX CUHOHMMEI «KAIMTAJIOBJIOMKEHUA» U «MHBecTHIMU», B.K.
Tyxmmer sxe roBoputr 06 ynorpeblleHuUM TePMMHOB KaK CUHOHUMEI «Ka-
NUTAJbHBIE BJOMKEHUA» ¥ «UHBECTUIMU». SHAYUT, €ro BHICKA3bIBAHUA
CIIpaReAIMBLEI B OTHOIIEHUMM BTOPOro. B CBA3M C 3TUM BIIOJIHE MOIKHO
YHOTPebNATL NOHATUA «KAINUTAJORJIOMEHUA» U «UHBECTUUMU» KAK CU-
HOHUMEL CJIOKHOCTb 3aKJIOYAETCA B JPYTOM: «KAIIMTAJOBIOMEHUA» U
«KaNUTaJbHBIE BJIOMEHUA» Ha y30€KCKUIt A3BIK MOYKHO IE€PEBECTHM TOJb-
KO KaK «KaluTaJl KyiuiaMajap» - T.e. [IepeBOi IpejJjaraetr HaMm OOHO
3HaAYeHME U3 JBYX, I10 CYTH pa3HBIX TepMuHOB. ClleoBaTesIbHO, Ha y3-
GeKCKOM ASLIKE TEPMMH «KATTUTAJ KyAMiIMaiap» MOYKET UMETb ABa 3HA-
YeHUA U 3TO 0OCTOATENLCTBO JOJKHO OBLITh YYTEHO IIPU UCMIONb30BAHUM
JaHHOTO CJIOBOCOYETAaHUA.

Bo-sroprix. IIo mueruio CI. EnukeeBa, TpaguMIIMOHHO MeXXIyHa-
ponHasa NMpaKTUKA IIOHMMAaeT IIOJ MHOCTPAHHBIMM UHBECTULUAMU JIHOOEIE
BUALI aKTHUBOB (I{eHHOCTENM), NMPUHANIEIKALMX TpaskAaHaM U Iopuaude-
CKUM JMIAM OOHO CTPaHBl M HAXOOAIUMXCH B APYTOii CTpaHe, TO €CTh
Mo CyLIecTBY IIpaBa cOOBCTBEHHOCTU (MHBbIE BEIHbIE NpPaBa) MHOCTPAH-
HeIix Jauy. Jastee on oTMmeuaer: «3akoH PCOPCP «O6 UMHBECTUIIUAX B
Poccuiicknii degepauumu», ycraHaABIMBAET, UYTO «MHOCTPAHHBIMU UHBE-
CTULIIUAMU ABJAIOTCA BCE BUABI MMYINECTBEHHBIX M MHTEJJIEKTYaJbHBIX
LeHHOocTel, BKJagbIBAEMBEIX MHOCTPAHHBIMM MWHBECTOPAMM B OBBEKTH

! flanik 6uaneca. Tepmusns - T.. UIIK «Illapk», 1095, - C. 194.

2 Cm: nanpumep, 3. Hox. Jonan u ap. Hensry, GankoBCKOe JEN0 U JEHEKHO-KPEUTHAA NIOLATHUKA /
Ilep. ¢ aurs.; Ilog ofimx pen. B. JIyramesuuaa. - JI., 1991, - C. 448,

3 Tyxmues B.K. ¥pra Ocué MuHTaKacHna UHBECTHLMOH MYXUTHUHT CUECUIA XYCYCUATHIApPU Bad MC-
uxGomnapu (Yadexucron Pecrmybnuxacn mucomuza): Xankapo MyHOCA6aTAAD MyTAXACCHCTUIU
byiuya MaruCTPJMK JAParKacUHM ONUII yuyH éaunrad auc. - T., 2001. - C. 9.
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NpeaIpPUHAMATENBCKON AEeATENbHOCTU B LEJIAX MNOJYYEHUA NIpUOLLIK
(moxoma)» (aHAJIOTMYHOE IIOJIO’KEHME 3aKpeIlIeHO M B 3aKOHONATEJbCTBE
06 MHOCTpaHHBIX MHBecTMUMAX Pecmybmmkmu Ysbekucran). Ilouemy sxe
3TO OIpefesieHue HeJb3s NPU3HATH JAOCTATOYHO KOPPEKTHBIM? - 3ajaeT-
cf BONPOCOM OH U IpofiokaeT: «Kak BUAHO M3 JBYX NpUBeAEHHBIX
BBILE OMNpeAesIeHUN MHOCTPAHHBIX UHBECTHI{MIL, TepBoe M3 HUX FOBOPUT
0 «.I[eHHOCTAX, MPUHANITIEKAIIUX », a BTOPOE - O «..II€HHOCTAX, BKJIaNbI-
Ba€MBIX...».

IIpencraBasercsi, 4TO MOHSATUE <«MHOCTPAHHBIE MHBECTULRMM» XapaK-
TEPU3YIOT BCE-TAKM MMEHHO crelUdpUIecKue, OCJHOKHEHHbIE MHOCTPAaH-
HBIM BJIEMEHTOM INIPaBOOTHOMIEHMS cOOCTBEHHOCTH, a He «BKJIAIbIBAHUE>
LieHHOCTell Kak Ipomecc caM 1o cefe. DROHOMUYECKUE OTHOLIEHUSA cOb-
CTBEHHOCTM BKJIOYAIOT B ce0f OTHOIIEHUSA CTATUKM M OUHAMMKM cobcT-
BenHocTHU. OTHOLIEHUS CTATUKU COGCTBEHHOCTY BRIPAsKalOT COCTOSAHUE
MPUHAIJEIKHOCTU MATepUANLHEIX Ojar. OTHOIIEHUA e AUHAMUKU cob-
CTBEHHOCTU CBA3aHLI C [EPEXOJOM MMYIIeCTBa OT ONHUX JIMI K APYTUM.
Ou4eBUAHO, YTO IpPaBo COGCTBEHHOCTH MOXKET PeryiupoBaTh HE AUMHAMU-
KY, a CTaTHKY, TO €CThb TOJBKO YaCTh SKOHOMMYECKMX OTHOLIEHUM IpaBa
COBCTBEHHOCTIHL

Ucexons u3 9TOro CTAHOBUTCA MOHSATHBIM, HTO IEPBOe ONpeneleHUe
saBydercs Gosiee KOPPEKTHBIM € TOYKM 3PEHUA IIpasa, YeM BTOPOe, KOTO-
poe GoJblle IMOAXOOUT B KadecTBe 3KOHOMMYECKOoi JedMHULIUNA.

B cBsizu ¢ BoillecKa3aHHBIM IIPEJCTABIAETCS PA3yMHBIM IIPOM3BE-
CTU HEKOTOPYIO PEBMBUI0 HMOHATUA «MHOCTPAHHBIE MHBECTUIIMM» M JaTh
TaKOe UM ONpefiesieHre, KOTOpPOoe YYUTHIBAJO Obl MMPOBYIO IPaKTHUKY U
COOTBETCTBOBAJIO Obl NMPABOBOM, a4 He BKOHOMM4YECKOit (u Tem Gosee mo-
JIUTUYECKOI) ROKTPUHE»!.

«IIpenmoxxenne C.I'EnuxeeBa o TOM, 4TO B onpeflesieHUM MHOCTPAaH-
HbIX MHBECTULMII CJEOYeT OCTABUTh JIUUIb «CTATUKY», HE OTPas3UT pe-
aJIBHOTO COCTOAHUA BEIed - CUMTAET AUCCEPTAHT - U, Ha ero B3rJAnd, B
HaHHOM OITpeXEeJICHUM TJIABEHCTBYIOINUMM OyAeT MMeHHO «BKJIaJAbIBaHME>»
(avuaMuka) - Ge3 aTOro ocTasnbHOe TEPSAET BCAKMUIL cMbIc]. BMmecTe ¢
TEM, «COCTOSAHME CTAaTUKM» MOXKHO TakKe DesbosesneHHo yKas3aTk B ol-
peReeHUU».

B-tpersux, cratha 3 3akona Pecmybumku Yasbexucran «O6 uuO-
CTPaHHBIX MHBECTULMSAX» IIpefycMaTPUBAET, YTO «MHOCTPAHHLIMU MHBE-
cTULUAMY Ha Teppuropunu Pecnybauknu YabekucTaH NPUIHAIOTCA BCe
BUJLI MaTepUAJIbHBIX M HeMaTepHaJbHBIX Ojsiar M IpaB Ha BMUX, B TOM
4yKclle NpaBa Ha MHTEJUIEKTYaJbHYKI COBCTBEHHOCTb, & Takxe J06oit

! Ennkees C.I'. OcofeHHOCTH TTPIBOBOTO peXHMa WHOCTPAHHBIX WHBecTHIWH B Poccuu. // Tlpaso. 1997. Ne 3.
C.31.
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IOXOJ OT UHOCTPAHHBIX WHBECTUI[MIL, BKJI4NLIBAEMBIE MHOCTPAHHBIMU
UHBECTOPaMM B OOBEKTHI HNPeAIIPUHUMATENLCKON U APYTMX BUAOB Hes-
TeJIbHOCTH, He 3alTPelIeHHBIX 3aKOHOZATENLCTROM, TPEUMYIIECTBEHHO B
HeJAX MOJyHeHus Npubeiny (foxona).

Jdoxon, BKIaAbIBA€MEBIA UMHOCTPAHHBIMM MHBECTOPAMM B KadecTBe
peuHBecTUIIUH B OGBEKTHl NPEAIIPUHUMATENLCKON ¥ MHBIX BUJOB HAesd-
TEeNRHOCTY B HACTOAIIEM 3aKOHe O3HadaeT mobble CPefeTEa, HOXydeH-
HBIE OT MHBecTHPOBaHUA B Pecnybnure YabexkucraH, BRIOYAA NPpuUOLLIL,
NPOLIEHTHI, AUBMIOEHABI, PORJITH, JIMUEH3UOHHBIE M KOMMCCUOHHBIE BO3-
HarpaKAeHUA, IIIATEeRY 33 TEXHMYECKYIO IIOMOLIL, TEXHMUYECKOe 00CHay-
KUBaHKME U OpYyTUe (bOPMBI BO3HATPAMKIAEHMUI»1. '

YxasaHHEBle BBIIIIE aBTOPOM HOJIOMEHMA 3aKpellienel u B Ilonpan-
KaX, KOMMEHTapuaX K 3akoHY Pecnybauxm ¥Yabexucradn «O0 mHO-
CTpaHHBIX MHBECTUIMAX U TapaHTUAX NEeATENbHOCTU UWHOCTPAHHBIX UH-
BECTOPOB»2.

B HaCTHOCTH, 34eCh K MHOCTPAHHBIM MHBECTULIMAM OTHOCHAT JIIOSbIe
MHBECTULIUMU, OCYIIECTRAAEMBbIE MHOCTPAHHBEIM WHBECTOPOM, JI060€ UMy-
IIECTRO MU BKOHOMUYECKYIO, UMM APYTYIO REeATENBHOCTH Ha TeppuTo-
pun Pecnybnuru Yabexucran, EXIoUan 00y Opubblib OT MHOCTPAH-
HBIX MHBECTHUIIUI, PEMHBECTUPOBAHHYIO B 3KOHOMUYECKYIO UJIU NPYTYIO
JeATeJIbHOCTh Ha Teppuropuu Pecnybaukn YaGexuctan.

Peub, KaKk BUAHO, uheT 00 OTHECEHUM K MHOCTPAHHBIM UHBECTULIU-
AM «JIOXONOB», TIOJMYHEHHLIX OT MHOCTPAHHBLIX UHBECTHUIIMIA Ha TEPPUTO-
puu pecnyGauKu.

JduccepraHT cunuTaer, YTO K MHOCTPAHHBIM MHBECTUILUAM CJELYET
OTHOCUTH U Te BKJAJh! B NPEAYCMOTPEHHLIX 3aKOHOM (POpMax, KOTOPEIE
OLlIM TIePBOHAYAJBHO IIPOU3BENEHLI UM ITPOU3BOIHBIE OT TMEPBOHAYAJNb-
HBIX MHOCTPAaHHBIX I/IHBGCTMLU/HZ - OOXOIObl MHOCTPAHHOIO I/IHBeCTOpa Ha
TePPUTOPUU CTPaHbI-PELUIIUEHTA.

OTrHeceHne K HMHOCTPAHHBIM I[IePBOHAYAJIbBHBIX MHBECTI/ILUAIZ HU Yy KO-
TO He BBhI3LIBAET COMHEHUIf - HEMOCPEACTBEHHO B DKOHOMUKY MOCTYIAIOT
cpenctea u3BHe. Kakoil cMBICA OTHOCUTHL K MHOCTPAHHBLIM UHBECTUUIMAM
OPOMU3BOAHBIE MHBECTUIUU - T.€. JOXOALI UHOCTPAHHOTO MHBECTOPA, HO-
JyUeHHBIEe B XOJ€e NeATEeNbHOCTUM Ha TEPPUTOPUU CTPAHBI-PELUIIMEHTA.
IIo neiicTBYIOWIEMY 3aKOHONATEJNBLCTBY WHOCTPAHHBIA UHBECTOP MOYKET
nepeBOIUTL CBOK npubblib B BadioTe u3 PecnyOmuxyu YabexkucraH - B
TakoM clydgae pechnybamka «JIUIIaeTcA» DTUX CPEACTB - U, COOTBETCT-

! Bakon Pecnybixu Yabexueran «O8 MHOCTPAHHBIX MHBECTUNUAX». // Begomoctu Omuit Maskiuca
P¥a. - 1998, - Neb-6. - Cr. 91,
> Marepuasn npoexta USAID no Toprosse U usBecturpam. - T., 1998. 21 mapra.
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B€HHO, OHU He GyAyT «paboTaThb» Ha ero sKOHOMUKY. IIpenmnmosiosuM, 4To
STU CPeLCcTBa IOCJEe IIePeBOAAa OKAMKYTCA BHE TePPUTOPMU pecrrybauiKmu
¥ 3aTeM, BEpPHYBIWCE B Hero, OyAyT onATh (OUIMANBHO) IIPU3HAHBI
MHOCTPAHHBIMU MHBECTHMLUMAMHU. B CBA3M C DTUM aBTOp CHUTAET, YTO B
pecnybiuke nOJsKeH OBITH CO3AH M AeliCTBEHHBI MEXaHU3M, B COOT-
BETCTBUM C KOTOPBIM MHOCTPAHHLIA MHBecTOp Obll OhI 3aMHTepecOBaH
BKJIAZIBIBATE CBOM CpeJICTBa B 3KOHOMUKY pecITyGinMiKM HeoRHOKPAaTHO.

UnocTpaHHBle MHBECTUOMM NOJDKHBI OLITH TakK’ce  MOIHBIM Cpen-
CTBOM B DasBUTHMU U 3GhHEKTUBHOI NeATENHHOCTM BHYTPEHHUX WHBE-
CTUIIMIA M, ecJM MHOCTPAHHbLIA MHBECTOP IIPUHUMAET pellleHUe PeuHBe-
CTUPOBATH CBOM JOXOHObI B SKOHOMMKY pechybauKM 53TO HAXO BCAde-
CKIM HOOLIPATH M OTHECEHMe UX K Pas3pANY MHOCTPAHHBLIX MHBECTUIUIL
npefcTaBisgeTcs ONPABAAHHRIM. B JaHHOM ciayuae Heobxonumo Bripabo-
TaTh MEXaHM3M UX IIPU3HAHUA TAKOBLIMU U IIPEAYCMOTPETEL IIpefocTaB-
JeHMe UM JLTOT B COOTBETCTEMU ¢ (POPMaMM OCyHIeCTBIEHUA UHBECTH-
nmiil. Kpome Toro, npemyematpuBaeTcs IpU3HAHUME MHOCTPAHHBIMM MH-
BECTUIIMAMM HOXOLBI MHOCTPAHHOIO MHBECTOPA B HAIOHAJBLHOM BaJOTE
pecnybauKn.

B pabote packpbiBaeTcsi 3HaueHME WHOCTPAHHBLIX MHBECTULWIA IJIA
5KOHOMMKU Pecnybuuknu Yabexucran. Jua YabekucraHa, BCTaBIIero Ha
IyTh MHTETpPalMM B MUPOBOE XO3fAMCTBO U IepeXoAa K OTKPBITOM KO-
HOMMKE, B CTPATETMYEeCKOM ILTaHe KpaliHe HeoOXOomuMO yHacTue B ITpo-
meccax MUIpalMM KaIUTajla M Kak MMIOPTepa, M KaK BKCIopTepa Kamu-
TaJga. ‘

Obpaliene K MHOCTPAHHBIM MCTOYHMKAM KammraJa Ansa Yabexu-
CTaHa BO MHOTOM CBA3aHO ¢ HeOOXOAMMOCTBIO pEellleHMA KaK cTpaTerude-
CKUX, TaK U TEKYIIUX 3a7a4. B coBpeMeHHOM 3KOHOMUYECKO! cUTyanumu
BOHpOC O IIPUBJICYEHUM MHOCTPAHHBIX MHBeCTML[I/Iﬁ CTOUT Be€CbMa OCTDO:
npobneMbl CTAOMIBLEOrO 3KOHOMMYECKOI'O POCTa, PEe3Koe COKpallleHue
MHBECTUIIMOHHBIX DecypPCcOB OeNaloT Heu3OesxHbIM oopam;erme K 3apy-
6esXKHBIM UCTOYHMKAM (PUMHAHCUPOBAHMUA.

Jna moBRIIEeHUs 3(OPEKTUBHOCTY B STOM HAIIPaBJEHWI CYILECT-
BEHHOE 3HAYCHUE MMEeT ¥ UCIOJb30BAHKE MHOCTPAHHEBIX TEXHOJOTMIL

IlpuByeuyeHMe WHOCTPAHHBIX MHBECTHLIMII MOIMKeT CcIIocoGCTROBATH
YBeIUUEHMIO BBIIycKa ONpeAeNieHHbIX BUIOB Nponykmuu (M ocobeHHO
TOBApPOB HAPOAHOrO IOTpebieHust), pacIIMPEHUI0 3KCIOPTA € IIOMOIIBIO
MHOCTpAHHLIX TAapTHEPOB U Ap. Bce 5TO MMeeT HeMaJsoBajKHOe 3Haye-
HHMe, M, €CJIM C IIOMOINBIC MHOCTPAHHBIX MHBECTHMLMIA yZacTcsi [IPOABU-

! Cm. taxse of srom: Koccax BM. Tnosemui imsectmuii B Vepaini (umsinnHO-npaBOoRMi acnekt) -
JisgiB: Ilentp Enpom, 1996, - C.48.
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HYTBCA B peIleHMM 3TUX 3ajlad, 3T0 GyZeT BECOMBIM BKJAAOM B CO3Ta-
HUe COBPEMEHHOI! BKOHOMMUKMN.

CoTpyaHuyecTBO ¢ 3apyOesKHRIMU . MapTHEPAMU MOMKET AATh IOJO0-
MUTEeNbHBIA 3(EeKT ¢ TOUKM 3PEeHUA OCBOSHUA 3apyOerXKHOTO ONBITA
YIpaBJIeHUA, MAPKETUHTA, IOATOTOBKY KAaZAPOB U AP,

MHoCTpaHHBIA KanmuTaj MOMKET He TOJBKO NaTh JONOJHHMUTEJLHbIE U
MaTepMaJdbHbIE, U JAeHeKHble CPeJICTBa, HO U CTATh CePLEe3HBIM KaTaJju-
3aTOPOM Pa3BUTUA PLIHOYHLIX OTHOIEHUI B cTpaHe.

IIpuBneyenne MHOCTPAHHOTO KaluUTalia, NaJIbHeHIlee PasBUTHE CO-
BMECTHOI'O IPeRIIPUHUMATENLCTBA MOTYT MMETh CYLIeCTBeHHOe 3Haye-
Hue B Hopnhe ¢ MOHOIIOJIU3IMOM. . ~

ABTOp coMMAapeH ¢ MHEHUEM, B COOTBETCTBUM ¢ KOTOPEIM - «OCO-
O6yI0 pOJIb MHBECTUI[MOHHAS ITOJUTUKA NPUOOPETAET B YCIOBUAX COBEP-
NeHCTBOBAHUA TOBAPHO-IEHEKHBIX OTHOINEHMI M pPhIHKA. OTa MOJUTHUKAE
He MMeeT CTOoJb JONbUIOTO 3HAYeHUA IPU Pas3BUTHIX TOBAPHO-IEHEIKHDBIX
OTHOIIEHUAX, NOCKONBKY TaM, B YCJIOBUAX CAMOPEryNUPYIOLIEHCH DKO-
HOMMKM, VHBECTULIMOHHAA IIOJIUTHMKA MMEET B OCHOBHOM KOPPEKTUDYIO-
ee M perylaMeHTUPYIollee 3HAUeHUe»!,

B macrosmiee BpemMs MOYHO KOHCTATMPOBATH, YTO CO3AaBAEMbLil
JAJA MHOCTPAHHLIX MHBECTOPOB M MPEJIIPUATHN ¢ MHOCTPAHHRIMU UHBE-
CTULIMAMM, ABJIAIOIUXCA pesujeHTaMu PecmyOimku Yabexucran, Gogaee
JILTOTHRIA II0 CPABHEHHMI) ¢ APYTMMU DPE3UNEHTAMU PEMUM UHBECTUPO-
BaHUA ABJIAETCA OTpaXKeHUeM TOCyJapCTBEHHON! ITOMUTUKKU IIpUBJIEHE-
HUA UHOCTPAHHBIX MHBecTunuii. OHa HanpaBjeHa Ha MOBLIIIEHMEe UHBe-
CTUIMOHHOM IIPUBJIEKATENBHOCTU HAIlIEl! CTpPaHbl B YCJOBUAX, KOTAA y
MMOTEeHIMAJILHBIX MHBECTOPOB UMeeTcd. oueHb DoJbiunoit BRIGOpP cTpaH,
KyZa OHM Moray Obl MHBeCTUMPOBATh CBOM CPELCTEA.

B paGore 060OCHOBBIBAETCHA HEOGXOZMMOCTL (PYHKLMOHUPOBAHUA
OTRENbHOr0 MUHBECTUIIMOHHOTO 3aKOHORATENbCTBA, YCTaHaBJIMBAIOMETO
omnpejieNleHHbIE YCIOBUA IJisi UHOCTPAHHBIX MHBECTOPOB U CHYHAIUX,
KpOME RCEro mpodero, Mg YJIYYIICHUA MHBECTMILMOHHOM TIpUBJIEKa-
TeJILHOCTU peciyOauxy. JIJIA ROCTMIKEeHUsT ITOI LeNM IpefocTaBIeHUe
Pa3IMYHBIX JBMOT ABJIAETCHA TAKMKE onpasjaHHbiM. Ho mpepocrapieHue
S5THX JIBFOT. He JOJXKHO OBITh CaMoOIleJbi), OHM JOJOKHEI GBITH PasyM-
HBIMU. VI BTH JBLTOTH! JOJKHL! IPEAOCTABJIATHCA HE TOJBKO MHOCTPAH-
HBIM, HO i HAIIMOHAJILHBIM MHBECTOPAM.

ABTOp CYMTaeT, YTO HeOOXOAMMO CYLIECTBOBAHUA OTAEJLHOFO 3a-
KOHOLATeNbCTBA IJIA MHOCTPAHHBIX mHBecTuumi. Ho, Kpome aToro, He-
06x01uMO 3aKOHOJATeNLHOS 3aKpeIieHKe OTHOINEHUI [0 MHBECTUITUAM,

! Borarnipes A UnsecTuiuonsoe mpase. - M.: Poc. npaBo, 1992. - C.14.
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B KOTOPOM JHOJIKHE ObITh OTpPa’KeHhLl NPaBa HAIMOHAJBLHOIO UHBECTOPA C
opejocTaBJIeHUEM €MY MAaKCUMAJBLHO HpMGJIMDKEHHbIX K HHOCTpaHHbIM
JBFOT U FapPaHTUIA

IIpegocrarieHUe JLrOT HeOOXOAMMO, HO OHO JIOJPKHO 3aBUCETH OT
BUJIOB JEeATENBHOCTY UJIM JKe OT PeruoHa pecrybiMKM, KyAa BKJANbIBa-
KTCA MEBeCTULIMNA.

Ienecoobpasno Ha JaHHOM JTane 3amelicTBOBATH MMEHHO TOT Me-
XaHU3M, B COOTBETCTBUU ¢ KOTOPBIM BO BJIOXXEHMM MHBECTULIMIL B Te MJIM
UHBIE OTPAacJM, B 3aBMCHMMOCTU OT IIPHMOPUTETHOCTH MM PETMOHOB pec-
nybiuxK, B paBHOIl Mepe HOJUKHbI OBITh 3ayMHTEepeCOBaHb! M MHOCTDAH-
HBIM, ¥ HAMOHAJBHBIN MHBECTOPHL JIMIIIL TOJBKO IOCJE OCYHIEeCTBIICHMUA
YHKUMOHUPOBAHUA YKAa3aHHOIO MEXaHM3Ma B CTPATErMYECKOM ILIaHe
6yneT BepHBIM NPUHATHE €IUMHOTO VIHBECTUIIMOHHOTO KOJieKca, yCTaHaB-
JIMBAIOIIETO, KPOME BCEro IPOYero, i OTHOUICHUA HAIIMOHAJLHOIO M MHO-
CTPAHHOTO MHBECTOPORB. [[yMaeTcs, 4TO B 3TOM CJydae OTnajeT Heobxo-
OMMOCTE B OTJEJHFHOM 33KOHOJATEJIFHOM PeryJIMpOoBaHMU MHOCTPAHHBIX
MHBECTULMAIA.

MHBeCTUITMOHHDBIN KIMMAT B JIIOOOM cTpaHe, IIpesKJe BCEro, 3aBUCUT
OT MOJUTHYecKo#t crabuiabHocTH. Hammume sToro daxropa naeT BO3-
MOXKHOCTb IIPUBJEYb UHOCTPAHHLIE MHBECTULMM, HANPABJIEHHbIE HE Ha
HOJY4YeHUEe CUIOMUHYTHONM HOpuOBLLIN, a HAa peaNM3alMi0 JOJIrOCPOYHBIX
MHBECTULMOHHBIX IpoeKToB. M To, uro Pecnybiuka YabekucraH ABJIA-
eTcA OgHUM U3 HauboJee CTAOMNBHBIX rocyAapcTB cpenu crpan CHT,
TOJKHO TIG3UTUBHO CKA3aThCA Ha YBeJUYEHMM IIPUMTOKA MHOCTPAHHEIX
MHBECTUIIMIT B pecmyOiuKy.

Emnte ogHMM BaKHBIM (GaKTOPOM, ONPEAEHAIOHIVM MHBECTUIIMOHHBIN
KJIMMAT B CTpaHe, SBISETCSA YPOBEHb PA3BUTUA PHIHOYHBIX OTHOINEHMA
¥ MaKpOIKOHOMUYECKAs CTAOMIBHOCTD.

Ilpu aHanu3e WHBECTHMHIMOHHOTO KJIMMaTa JabO cTpaHB! Ba)KHAA
pPOJNBb OTBOOUTCS CTEleHM KOHBEPTUPYEMOCTM WMHOCTPAHHON BaJIOTHL
OcobBeHHOCTBI0 BKOHOMMYECKO! MONMMTUKY Y306eKucTaHa B aToif obnacTu
ABJIAJIOCh COXPaHEHME TOCYAApPCTBEHHOTO KOHTPOJSA Kak HaJl ypPOBHEM
obMeHHOTr0O Kypca, Tak M HajZ JONYCKOM MOKyIaTelelt X opunuaILHOMY
PBIHKY MHOCTPAHHON BamiOThl. BReneHue B HACTOANEE BpeMs KOHBEpTa-
IUY YBEJUYUT OG'beMbLI BKCIIOPTA U IIPAMBIX MHOCTPAHHBIX KHBECTUIIMA
U, TakuM 06paszomM, 3aJI03KUT OCHOBY IS HOBBIX MHBECTMIMiE, puHaHCH-
PYEMBIX KaK 334 CUET MHOCTPAHHBIX KPEAWTOR, TAK U KarmMTaJa.

IIpencraBnserca, uro BBox ¢ 15 okrabpa 2003 roga B pecnybsauke
¢B0OOAHON KOHBepTAllMM HANMOHAJNBHONM BAJIIOTBI 10 TEKYILUM OIEpali-
AM BMECTE C CYIIeCTBYIOIIUMMHU y2Ke yCJOBUAMM HOIBOJUT IOBOPUTH, HUTO
B YabexkucraHe B JeMCTBUTENBHOCTU CO3/AaH OJATONPMATHRIA MHBECTHU-
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LMOHHBINA KJIUMAT M IapaHTUHM, 3aKOHOAATENbHO HPEAOCTABIAEMEIE MHO-
CTpaHHBIM MHBE€CTOpaM, He GyRyT MMEeThb TOJBbKO JIUIIb uemapaTMBan}’t
XapakTep.

B ramaBe BTOpPOIt MCCIeNYIOTCA BUAB U POPMEI MHOCTPAHHLIX MHBE-
CTUIMIA, PACKPBITEl HEKOTOpPBle (POPMbI OCYLIECTBJIEHMA MHOCTPAHHBIX
MHBeCTHULIUI (NPeANPUATUA € MHOCTPAHHLIMU MHBECTULIMAMMU, KOHLEC-
cUuM, corJalreHusa o paszee IPOSYKIUM, CBOOOAHEIE SKOHOMUYECKOE 30-
HBI)

3Imecsk, paccMaTPMBaA BONPOCHI MHBECTUIIMOHHBIX IIPABOOTHOLICHUIT,
aBTOP IOCHUTAN HEeOOXOAMMBIM PacKpPLITH CJSAYIONMUE BOIIPOCHL

IIpaBooTrnamenue (aHra. jural / legal relation) - yperyaupoBaxHOE
HOpMaMU IIpaBa ODlLecTReHHOe OTHOLIeHUe, YHUACTHUKU KOTOPOro SBJIA-
I0TCA HOCUTEAAMU cyO'BbeKTUBHBIX NpaB M obA3aHHOCTeN.

O6vekT npaBooTHOIIeHMit (aHmMI object of legal relations) - mare-
pHaNbLHBIe, AYXOBHLIE U MHBIE COLMAJILHBIE OJiara, KOTOpPLIE CJIYKAT
YAOBJETBOPEHUIO MHTEPECoB U NoTpebHocTell TPaXIaH U OPraHu3anuii u
o TOBOAY KOTOPHIX CyOBeKTH NpaBa BCTYHRAIOT B IIPABOOTHOLIEHUA U
OCYIIECTBASAIOT CBOM CYO'BEKTURHBbIE npaBa M o0AsaHHOoCTHZ. PaccMoTpe-
HMe OTHOIIEHMIi 10 MHBECTULIUMAM 4deped MIPU3MY HACTHOIIPABOBOTO pery-
JMPOBAaHUA ITO3BOJIAET HaM PacKpBITE U ciaepyrowmuii acnekr. K obbek-
TaM TpaXJaHCKMUX NpaB (aHrN object of civil rights) B cooTBeTCTBUMM CO
ct. 81 TK PY3 oTHOCATCA Bely, B TOM YUCJE JEHBI'M U I{eHHbIE OyMary,
Ipyrue IIpeaMeThl, MMYLIeCTBO, BKIIOYaaA UMyLIeCcTBeHHbIe IIpaBa, pabo-
TEl U yCJyTr#, uU300peTeHUs, NMPOMEIILIEHHEIE OOpa3lhl, MPOU3BeAeHUS
HAYKU, JUTEePATYPBI, MCKYCCTBA U UHbIE PE3YJILTATHI MHTEJJIEKTYaJIBHOI
OeATENbHOCTHM, a4 TaKMKe JIMUHhIE HEMMYLIECTBEHHEBIE ITpaBa U Apyrue
MaTepHaJLHEIE 1 HeMaTepUaJbHEle GJara.

Hagee. IlpaBo cobcTBeHHOCTHM ecTh PA3HOBUAHOCTEL BoJsee LIUPOKOIL
KaTeropuy - rpaxaaHckux npab. C 3Tolf TOYKM 3peHUsA 06BLeKTHI IpaBa
CcODCTBEHHOCTU TOXM<e BRJIOHMAIOTCA B M3BECTHOE IIOHATHe OOBEKTOB rpa-
SKHAHCKUX IpaB, OyAy4u UX pasHOBUAHOCTHIOS. :

O0beKkTaMu TIpaBa COOCTBEHHOCTM B COOTBETCTBUUM co cT. 169 TK
PYz asasioTesa 3eMJd, ee HeJpa, BOJbl, BO3AYIIHOe IIPOCTPAHCTBO, pac-
TUTEJbHBIA U XUBOTHLIIN MUDP M IPYrue IIPpUPOLHBIE PECyDPCHI, Ipenpu-
ATHA, BellM, B TOM YHKCIe 3MaHMA, KBAPTUPHI, COOPYKeHUs, obopynoBa-
HUe, chIpbe U NPOAYKILIMA, JeHbIM, LieHHble GyMaru u Apyroe MMyuiecTt-
BO, a TaKMe 00BHeKThl MHTENIeKTYyalLHOoM cOOCTBEHHOCTH.

! FOpunrrdeckan sHimkAomenus / Ilox pen. MEO.Tuxomuposa. - M.: 1998. - C. 282.
2 Tam e, - C. 346.
3 Cm.: Cyxasios EA. Jexipm 0 upase coficraennoerie - M.: FOpun, aur., 1991, - C. 25,
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Byayuu nmpusep:KeHI(EeM B3IIsifa, B COOTBETCTBUU C KOTOPBIM «OT-
HOLLIEHUSA [0 UHBECTULIMAM - 3TO IPEXKJe BCETQ OTHOLIEHUA cOOCTBEHHU-
KOB», aBTOP CUMTAET BO3SMOMKHBIM OTMETUTH, UTO UHBECTUIIMOHHBIE IIpa-
BOOTHOILIEHUA NPEACTABAAIOT coboii yperyiuMpoBaHHBIE HOPMaMM IpaBa
B3aMMOOTHOIIEHUA €ro YYaCTHUKOB (CYOBEKTOB) IO IOBOXAY NepeXadu U
OPUHATUA UHBECTULMOHHBIX IleHHOCTelli B Pa3NMMYHBIX €e Bujax Ipe-
UMYUTECTBEHHO € I{eJILI0 U3BATUA MAaTEPUAJILHON BHITOABL

CyObekTaMM MHBECTUIMOHHBIX IIPaBOOTHOINEHUII ABAAIOTCA Hajge-
JIeHHBIE OlpefeJIeHHBIMM NIPaBOMOYMAMMU rOCYZAapCTBa, HOPUAMUECKHE U
dusudeckue Jnifa; oO6bEeKTaAaMU - MHBECTUIIMM, B IPEAYCMOTPEHHBIX
MEeXKTOCYAAPCTBEHHBIMY COTJALIEeHUSAMY U BHYTPEHHMMM HOPMaTUBHEI-
MM aKTaMM BUAAX.

B cooTBeTCTBUUY € UIJNOMKEHHBIMM BbIIIe, 00BeKTaMU MHBECTHMI{MOH-
HBIX I[IPABOOTHOIUEHUIT ABJIATCA UWHBECTUIMU B INIPeNyCMOTPEeHHBIX
MEKIOCYAAPCTBEHHBIMU COTJIALIEHUSAMNU U BHYTPEHHUMM HOPMAaTUBHBIMMA
aKTaMU BMAAX.

Buzn MHBECTHIMIE ONTOCPENCTBYIOT MaTepuaJibHble U HeMaTepuasb-
Hble GJara, IpeJHa3HAUEHHbIE JJIA BKJAJbIBAaHUA MUJIM BKJaJblBaeMbIC B
06'BEKTEI MHBECTULMOHHOM NeATEeJILHOCTH.

B 3Baxone Pecnybamkm ¥Yzbexucran «OO0 MHBECTHULIMOHHOM LeATENb-
HOCTU» BUABI UHBECTUITUI MNOJYUUAM CBOE OTpalskeHue B CT. 5, B COOT-
BETCTBUM C KOTOPOM K MHBECTUIMOHHBIM pecypcaM OTHOCATCA. HEHEeM3 -
HBIe U UHBle (DUHAHCOBBLIE CPEACTBA, BKJIOYAA KPEOUTHI, IIau, akuuu U
ApYyTUe LeHHble OyMaru; ABMyKMMOe M HeABMXKMMOe MMYLIeCTBO (37aHuUsA,
coopy:keHus1, o0OpyAOBaHMe U APYTMe MaTepUasbHble IeHHOCTU) U MIpa-
Ba Ha HUX;, OOBEKTHl UHTEJIEKTYAJBHOM COOCTBEHHOCTHM, B TOM HUCJHE
COBOKYITHOCThL TEXHUYECKUX, TEXHOJOTMYECKUX, KOMMepYECKUX U APYTUX
3HAHUIL, COCTABJEHHLIX B BUJE TEXHUIECKO NOKYMEHTAI{UM, HABBIKOB U
IIPOMU3BOACTBEHHOTO OIBITA, HEOGXOAUMBIX XJA OpPTraHM3aluM TOTC MJIM
MHOrO BUJa IIPOMBBOJICTBa, HOy-Xay; IpaBa BJIAJIEHMA U IIOJIH30BAHMUA
3eMJeit U APYIMMU IPUPOAHBIMU pecypcaMi, 3JaHUSAMY, COOPYKEHVA-
MM, OBOpPYAOBAaHMEM, a TaKiKe BHITEKalollMe U3 TpaBa COOGCTBEHHOCTHU
BelllHble ITPaBAa; UHBIE HEHHOCTU B COOTBETCTBUU C 3aKOHOJATEJIbCTBOM.

B cratee 3 3akoHa «0O6 MHOCTPAHHBIX MHBECTULMAX» B OOIIMX
JepTaxXx MOKHO BCTPETUTH BUIABI MHOCTPAHHBIX MHBECTUIIUIA, HO OTHEJb-
HOTO 3aKpeIJIeHUsI OHM B HEM He MOJYUMINU. ABTOP IOJATAET, YTO IIOCie
CTATBU, MOCBAIIEHHO! MHOCTPAHHBIM MHBECTOPAM, UX BUAAM JOJMKHA
OLITH BBIZleNIeHa OTHEJILHAA CTaThbfA M MIJIOMKEHA B CIeAYyHollel perax-
IUH: ,

Cratsa 4. BUsibl MHOCTPaHHBIX MHBECTUIIMIA.



U HocTpaHHbIE MHBECTOPBI MMEIOT IPABO -OCYINECTBJIATD UHBECTULMY
Ha Tepputopuu Pecnybauxku YabekuctaH B Buge:

1) neHeXHBIX (KOHBepTUPyeMas BaJlOTa, BaJoTa Pecnybnuxu ¥Ya3-
BexucTaH - B CIydaAX PEMHBECTUPOBAHUA UHOCTPAHHBIM MHBECTOPOM B
00BeKT MePBMYHOTO UHBECTUPOBAHUA U JIHOOBIE Apyrue oOBEKTbl PEeUH-
BECTUPOBAHUA B COOTBETCTBUM C [eHCTBYHOINMM 3aKOHOAATEJbLCTBOM
Pecrry6bmmku YV30exnucTaH) ¥ MHBIX (PUMHAHCOBBIX CPEACTB, BKJIOYAA Kpe-
AUTHI, Nal, aKLMK X OpyTUe LieHHble OyMaru, BoIpa)XeHHLIe B KOHBEpPTU-
PYeMOii BaJIOTE 110 UX PBIHOYHOI CTOMMOCTH;

2) nr060ro HEemBMMKUMOIO M JBUMKUMOIO MMYyIiecTBa (CTpOeHMi, co-
opy>xeHUit, oDOPYAOBAHUA U APYTUX MATEPUAJIBHEIX LIEHHOCTEN, KpoMme
NOTPEBUTENILCKUX TOBAPOB M TOBAPOR, NMPEAHAZHAYEHHDLIX IJIA IIPOLAMNKN)
M CBA3AHHBIX ¢ HMM UMYIIECTBEHHEIX IIPaB,;

3) mobBIX NpaB MHTENIEKTYAJIbHOM cOBCTBEHHOCTH, CTOMMOCTL KO-
TOPEIX B KOHBEPTUPYEMOIl BaJIIOTEe IIOATBEPIKJEHA COIJIACHO 3aKOHAM
(mpouenypaM) cTpaHBl MHBECTOPA UJIM MEXIYHAPONHBLIMM TOPTOBBIMMU
oObIYasfiMY, a TaKMe MOATBEPIKIEeHA SKCIIEPTHOM oueHKoil B Pecnybiuke
¥Y3bexucraH, BKJIOYAA JETalM30BAHHLIE Ha TEPPUTOPUU DPECITyOIUKM
aBTOPCKME IIpaBa, IIpaBa Ha M300peTeHMA, SHAKMU JJIA TOBAPOB U YCJIYT,
«HOYy-Xay», [0Jie3Hble MOJieJl, IPOMBILIeRHBIe 00pa3lbl U poyee;

4) IpaB Ha OCYINECTBJIEHME XO3ANCTREHHON AEATENBHOCTH, BKIIOYAA
npaBa Ha pa3BegKy, pazpalboTKy, NOObIYY MJIM 3KCIIyaTalLMio IPUPOA-
HBIX PECypPCOB, IPENOCTaBJCHHLIX B COOTBETCTBUHM ¢ 3aKOHOAATEILCTBOM
MJIM [OroBOPaMM, CTOUMOCTH KOTOPBIX B KOHBEPTUPYEMOH BAJIOTE MOA-
TBepi}AeHa COIJIAcCHO 3aKOHaM (IpoLeRAypaM) CTpaHbl MHBECTOpa WUJIHU
MEXKIYHAPOJAHBIM TOPTOBBEIM OGBIYAAM.

3ampeT u/UIuU OrpaHUYeHNe YKas3aHHBIX B HAaCTOALLEH CTaTbe BUIOB
MHOCTPEHHBIX MHBECTUIMII MQOXKET OCYLIeCTBJATbLCA TOJBKO B COOTBET-
CTBUM C¢ 3aKOoHaMU Pecriybamku Y3zbexucTaH B IIPAMO U UCKIIOUUTENL-
HOM (popMe.

Janee auccepranT, Ha OCHOBE AaHAJM3a TEOPETUYECKUX BHICKABHIBA-
HUIA 4 HOpMaTUBHOIO MaTepHuala, npeanaraeT clleqyoniee: IoJoXKeHNue,
3aKPeIIAnIlee, 4YTO OAHUM U3 yCIOBUIT OTHeceHMA cyOHEKTOB K IIpen-
MPUATUAM C MHOCTPAHHBIMU MHBECTUIUAMU HOJKHO OLITH TO, 4TOOBI B
HEeM JIOJIA MHOCTPaHHBIX MHBECTMIIMIA cocTaBJAJa He MeHee 30 mpo-
LIeHTOB HOJKHO OBLITH ITepecMOTpPeHO B NoJib3y 10 IIpOLEeHTOB.

B orauune OT NpAMBIX MHBECTUL{MIA, IPU KOTOPLIX KalMTAJbI BKJIA-
JBIBAIOTCA HEIOCPENICTBEHHO B MNPEANPUATUA B APYroil cTpaHe, MOR
NOPT@ENbHEIMI UHBECTULMAMU NOHUMaeTcs HpuobpeTeHUe ariuit, no-
Jeit, 1eHHBIX Oymar npeanpmATHii, KOMMepYecKux OaHKOB, (DOHJOBBIX




6UpK, a TakIKe NPeOCTABJIEHME MHOCTPAHHEIM rOCYHAPCTBOM KPeAUTOB,
TIOKYTIKa TOCYAaPCTBEHHRIX ITeHHLIX GyMar, obamurarumit.

Cratea 5 3akona Pecnybnuru Yszbexmeran «OO0 MHOCTPAHHBIX MH-
BECTULMAX> 3aKPEILIAeT pasnudHbie (GOPMBI OCYIHECTBICHUA UHOCTPaH~
HEIX UHBECTUIMI Ha Teppuropun Pecnybamxu YabexucTaH.

IIpennaraeMelii B 3aKOHOZATENBHEIX aKTaX U MEXAYHAPOAHBIX HO-
ropopax nepedeHb (POPM MHOCTPAHHBIX MHEBECTHMLMI OOBIMHO ABJACTCH
NpUMEepHBIM, a He MCHepHBIBAKIIMM. B cBA3M ¢ 3TUM MHOCTpPaHHLIE
MHBECTOPbI MOTYT OCYILECTBJIATL MHBECTULIMM Ha Teppuropuu Pecnyd-
Jaukn Y30ekuerad B passmMuHeX GOpMax, He IMPOTHMBOpEYalIUX AeicT-
BYIOILIEMY 3aKOHOKATEJLCTBY, KQK-TO:

1. mosyHueHMe MHOCTPAHHOTO OGOPYAOBaHUA Ha OCHOBE JIM3MHIA,;

2. COTPYAHUYECTBO € WHOCTPAHHBLIMM KOMIIAHUAMK B PpPas3BUTHUH
npoussoficTBa Ha Gase jorosBopa (KoHTpakTa) Ge3 co3maHUA OpUAUYE-
CKOTO JIMIIA,

3. mpuBJIeYeHME MHOCTPAHHOrO KaIluUTalla Ha OCHOBe COrJallleHui o
paazgesie IPORYKIULY;

4. cozpaHue cBOOOOHBIX DKOHOMUYECKUX 30H.

Mamenenne ¢opM, B KOTOPBIX NEPBOHAYAJBHO MJIM IIOBTOPHO OCYy-
LIIECTBJAIOTCA MHOCTPaHHBIE MHBECTUMLMUM, He IPUBOIUT K UBMEHEHUIO
UxX KBaIMMUKALUK B KauecTBe MHBECTHIUIA.

B JmTepaType BBICKa3aHO MHEHUE, UTO COBMECTHAIM IIpeIpUuATUA-
€M MPUHATO HAa’BIBATBL TaKyio HOPMY XO03sHCTREHHO-IIPABOBOTO COTPYA-
HUYECTBA ¢ UHOCTPAHHLIM IAPTHEPOM, IPM KOTOPOI coazaeTca ofiias
NpOM3BOACTBEHHAA 6a3a U NPOM3BOAUTCA NMPOAYKT, HaXomAmuiica B 06-
mieii coberBeHHOCTY HanuoHanbHoro (C.B.) M MHOCTPAHHOrO ImapTHEpPOBL.

IIo moBOAY LAHHOTO ONpeflesIeHUA cJenyeT OTMEeTUTh, HTO Auccep-
TAHTOM HE pasiesIAeTCA TO4YKA 3peHUA obmieit cobCTReHHOCTH yda-
CTHMKOB COBMECTHOrO npennpuarua. OH yBexxzieH, 4TO IO OTHOILIEHUIO K
UMYILIECTBY XO3SMCTBEHHBLIX OOIIECTB M TOBAPHUINECTB, KOONEPAaTUBHBIX,
apeHAHEIX U KOJJIEKTUBHBIX [IPeAIpUATHIL U T. I, obbeauHenust, obmna-
JaoluuX [OpaBaMy IOPUAMYECKOr0o JHUIAa, UX YUpPeauTeNu COXPaHsioT
00A3aTeILCTBEHHBIE NIPaBa U 3T OOPa30BAaHUA ABJIAIOTCA COOCTBEHHU-
KaMM NepefaHHOTO UM y4peAuTeNnAMy (y4acTHMKaMM) B KadecTBe Iad,
B3HOCA MJIM BKJIaZla MMYIIeCTEa.

Onpesienenue MpaBoOBOro MOHATUA coBMecTHoro npenrpusarusa (CII)
MMeeT He TOJIBKO HAy4HOe, HO U GoJIblIoe IpaxTudyeckoe 3HadeHue. OHO
MO3BOJIAET PacKphITh ¥ 000CHOBaTEH npaBoBoii cratyc CII, ero 3HaueHue

1 CosMecTHRIe NPeATPUATHA B dKOHOMHMKe conanuaMa / ITox pen. LU, Cronsposa, M.A. Casunoit
- M.: Max. MT'Y, 1991. - C. 21.
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u-MECTO B CHUCTEME XO3AMCTBYIOLUIMX 3BEHbEB B cdepe IpenrpuHUMa-
TeJLCKON JeATeNbHOCTH.

JMccepTaHT -0OTMeYaeT, YTO IOHATUA «COBMECTHBIE» M «CMELIAHHBIE»
OpeAUPUATUA He ABJIATCA CUHOHMMaMHM. Ecau B NpegupUsATUM COBMe-
CTHO C HAIMOHAJILHLIM YHACTBYET M MHOCTPAHHBIHA KalmuTaJl, €ro caeny-
€T CUUTATh COBMECTHLIM, €CJIM e B npennpym'rmm y‘{aCTByIOT Haguo-
HaJIbHbIE YACTHBIM, TOCYNapCTBEHHEIN My Jpyrue KalUTAJLl, TO €ro
cleyeT CUUTATh CMEHIAHHBIM IIpPeAIpUATUEM.

Crnemyer ykaszaTh, 4TO B OTJMYME OT MEPBLIX JIET PEryJIMPOBAHUS
nearenasnocT CII B pecnybanuke (Hanpumep, n.38 Ilososxenua No2g(Q:
npenycMaTPMUBAJ, 9TO COBMECTHHIM MIPESNPUATUEM Ha Teppuropuu Pec-
nybauky Y30eKMCTaH ABIAETCA HNPEeANpPUATHE MIM OPTaHU3AUUA, B
UMYUIECTRBE KOTOPHIX YYACTBYOT y30eKCKMe UM UHOCTPAHHLIE IOPUAMUE-
CKMe JMIa M rpaxkJaHe), B HacTOAlllee BPpeMA 3aKOHOAATEJLHOTO 3aKpe-
naenua nouatua CII mwel He HalineMm. Ha ocHoBaHMM aHaiM3a TeopeTU-
YeCKMX BBICKAZBIBAHUII O COBMECTHBIX IMPEAIPUATUAX, UX KDPUTEPUEB
aBTOp OpedIIPUHAI [ONBITKY JAAThH OIpelesieHue COBMECTHOMY IIpeaInpu-
ATUIO, B COOTBETCTBUM C KOTOPLIM OHO - OGJIEMEeHHOE B TY MJIM UHYIO Op-
raHM3alUOHHO-TIPABOBYIO (OPMY IpemnpusaTHe, obJafaroliiee IpaBaMu
IOPUAUYIECKOTO JMUA [0 3aKOHOHATeNbCTBy Pecmybiukn YabexucrTah,
ycTaBHBIN ¢hoHg KoToporo cpOpMUPOBaH Ha OCHOBAHUU BKJIAJOB y30ek-
CKOro " I/IHOCTP&HHOI‘O IIapTHEPOB, YTO JaeT MM IIpaBO B COBMECTHOM
YOpaBJIEeHUM U HOXYHEHUM  TPUOLIIM  OT  ITPOU3BOICTBEHHO-
XO3AMCTBEHHOIM M MHO!I NeATeJIbHOCTHM NaHHOTO HMpPefIpPUATUA IIPOIop-
IIMOHAJIBHO BHEeCEeHHBIM BKJIaNaM.

Cr. 7 3arona Pecrybauku Ysbexuceran «O6 MHOCTPAHHBIX MHBECTU-
UMAX» BaKpervisieT IIOJOMEHUE O TOM, YTO IIPEeJANPUATHE ¢ UHOCTPaH-
HbIMU MHBECTULIUMAMU MOXKET CO3HABATh Ha Tepputopuu Pecmybauxu
Y3bexucraH pouepHMe MPENIPUATUA, (PUIMAJIBI ¢ IpaBaMy OPUAUIE-
CKOTO JIMIIA, & TAKKe [IPEACTABUTENLCTBA U Apyrue 060COBJIeHHBIE IO -
pal3aeJyIeHs, He ABJIANOINUECHA HPUIWYeCKMMM JIMLIIJaAMU, C CO6JIIOﬂeHHeM
TpeboBaHUY 3aKOHOAATeNbeTBA PecnyGamku YVaGexkucTan.

dunmnan (ot nar. filialis - cbmosuuit; aura. filial - subsidiary) -
060cobJIeHHOe MOLPA3ZeJeHue OPUANYECKOro JTULA, PACTIONOMEHHOe BHE
MecTa ero HaxXOMAEHUA U OCYINEeCTBJAIOIIee Bce ero (YHKLMU MM UX
YacTh, B T.4. QYHKIUU [IPEACTABUTENLCTBA. [10 rpamIaHCKOMY IIpaBy
duamankl He SBIAITCA OpuAMYecKuMu Juunamu. OHM HALEJAIOTCH

1 IMonosxenue «O MopAmKe roCySapPCTREHHON PErMCTPAUMM NPEANPUATHI ¢ MHOCTPAHHLIMM MHBCCTH-
IUAMY, MEXRIYHAPOTHLIX o6be UHeHUN) U OpraHMsanifl, a Takske UX CTPYKTYPHBIX NOApaslelleHUis,
yreepaacunoe [Tocranobnenuem KaGumerom Mumucrpor Pecnybauku Yabexucrar oT 12 Hoabps
1991 r. Nu290 // CII IlpaBurenbcTBa PecnyGmuku Yadekucran. - 1991, - Nell. -~ Cr. 39. (yTpaTuno
CHAY).
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UMYIIeCTBONM, CO3JaBIIUM UX IOPUAMIECKUM JIUIOM U AEMCTBYIOT Ha OC-
HOBAHUM YTBEPIKIAEHHRIX MM MOJOKeHMii. PyxoBoaurenu duiamMaioB Ha-
3HAYAIOTCA IOPUINISCKUM JIUIIOM, U HeMCTBYIOT Ha OCHOBAHUU JOBEpEeH-
HOCTU U YTBEPMHCOCHHBIX UM ITOJOMKEHUM.

Amnanornunoe mosioskenue saxperseno u B cr. 47 TK P¥3 ¢ roit
pPasHuIteii, ¥TO TaM 3aKpemnjeHo u crenymworlee: «IIpefcTaBUTENBCTRA U
huIuaJIsl He ABJIAIOTCA Ioppmﬁqe'cxmmm JIUIlaMU, ecJIM MHOe He Ipeny-
CMOTPEHO 3aKOHOM» (4. 3). .

OTuUM IIpaBOM BOCIIONb30BaJicA 3akoH «0O6 MHOCTPAHHBLIX MHBECTH-
mmAxX B PYa», KOTOPHIN 3aKpem, YyTo JodepHie IpeIpUATHA, QOUIma-
aur IIUU MmoryT cosmaBaThca JmMme ¢ npaBaMu IOPUAMIECKOTO Juna (a1
cT. 7). »

ABTOpPOM OTMeHwaeTcA cIeNYoIad OcOOeHHOCTh: NPUBENEeHHAA CTa-
TbaA 3akoHa «O0 MHOCTPaHHBLIX MHBECTUIIMAX B PY3» MMeeT OTHOLIeHUE
K JIOYEepHUM NPEANPUATUAM, duiuataM U IpeJcTaBUTENIBCTBAM Ipel-
OPUATHILI ¢ MHOCTPAHHBIMM MHBECTULUAMU, T. €. PeYb UJIET O TOJOBHBIX
TIPeIINPUATUAK, COBIAHHBIX Ha Tepputopum P¥3, u 0 Ux moapasneseHn-
Ax. B ¢BA3M ¢ 9TMM, CUMTAEeT OH, BBI3BIBAET HEKOTOPOE HeNOYMEHUE TO
06CTOATENILCTBO, YTO 3aKOHOJATENE C HEKOTOPRIM YIIOPCTBOM CTApAEeTCA
obneus pUIMAN B paMKM IOPUAUYECKOrO JIMIIA, XOTA O0LeKTHRHO Heob-
XoAMMOCTH B »ToM He Habmogaerca. Crpemnenue IIUU BrigesnnuTb Ha
fa3e cBOEro MMYIECTBA HOBRIE OPUAMHUECKUE JIUIA JOMMKHO Deasu30-
BRIBATLCA IICCPEACTBOM OPraHU3aIUKU JOHUEePHEro NPeanpUATUA.

Ecnu y»xx ecTb Takas norpebHocts - objaeus ¢uaman B 060JOUKY
IOPUIMYIECKOro JIUIa - TO 3TO, HaBepHoe, Gosee nejecoobpasHo B CIy-
Hae, €CJM TOJOBHOE IMPEeINpPUATHE ABJACTCA MHOCTPAHHLIM U HAXOAUTCA
BHe Teppuropuy pecnybauknu. Ecmu sxe douaman cosgaeTca co CTOPOHBL
IIUU (r.. HAUMOHAJBHLIM IIPEXUPUATHEM), TO ODJEKaTh €ro mnpaBamu
HOPUIMEEeCKOr0 JUIja NIPeACTaBAASTCA, Ha Halll B3TJAN, UIJMUIIIHUAM.

3nechk e aBTOPOM Ipejyiaraercsa obpaTuTs BHMMAaHME HA JPYTYIO
ocoberHocTs 3axkoHa Pecnybimxu YabexucraH «O0 MHOCTPAHHBIX MHBE-
CTMIMAX» - AOIycKaeT JM OH co3faHue AO4YepHUX NpennpuaTuit, ¢ou-
JIMAJIOB UIM NPELCTABUTENLCTB CO CTOPOHBI MHOCTPAHHRIX MHBECTOPOB?
IlockonbKy B pecnyOiuke AOIMycKaeTcd CO3JaHME TeX MJIM MHBIX [OZA-
paafeseHuii MHOCTPAHHBIX MHBECTOPOB Ha YPOBHe NOA3AKOHHEIX AKTOB
(manpumep, Ha ocHoBaHuu Ilocranosienua Kabunera Munucrpos P¥Ya
oT 23 okrabpa 2000 r. N 410 yrsepexsenn! IlosmoixeHna o MoOpARKe ak-
KpeauTaluy U AeATeJIbHOCTH NPeACTABUTENBCTB MHOCTPAHHBIX KOMMED-
4ecKMX opraHM3anuit Ha TeppuTopuy Pecnybmmkyu YabekucrTaH), Ha STOT

? YOpunuueckas srixnoneaus / Ilox pes. MIO. Tuxomupona. - M, 1998. - C. 477,
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BOIIPOC, AYMAaeTCsA, MOKHO OTBETUTH IOJIOMHUTENbHO. Ho 5TO monoseHue
He HAIIO0 CBOETO YeTKOro 3akpenyieHuss B 3akoHe «(O6 MHOCTPaHHBIX
unBecTUIIUAX B Pecmybiauxe Yabexucran». Huccepranr mnonaraer, 4TO
ero 4. 3 cT. 5 JoJoKkHa OLITh M3JIOXKEHA B CIEAYIOIIEH pefaklUu: «Co3-
JAaHMUA U DPa3BUTUA XOIANMCTBEHHBIX OOIECTB M TOBAPUILIECTB, DAHKOB,
CTPaXOBBIX OpPTaHU3ALOMIl U APYTUX NPEeANPUATHH, TIOJHOCTHIO IIPUHAM-
JeXXammMX MHOCTPaHHRIM MHBECTOPAM, B TOM YMUCIE JOYEPHUX IIpei-
NPUATHIL, PUIUATIOB, IPEICTABUTENLCTE>. ’

PaccmaTpurad mpaBoBy0 HNpUpOLY MHEECTUIMOHHLIX COTJAIIEHUN
clefyeT OTMETUThb, UTO aBTOp Oojee CKJIOHEH K IMBUIMCTHMUECKOI
KOHIIEIINMM M CHUMTAeT, YTO COIJIALIEHMA HABJIAIOTCA TPakIaHCKO-
OpaBOBLIMM JAOTOBOPAMM € MHOCTPAHHBIM 3JICMEHTOM II0 CJACAYIONIEMY
OCHOBaHUIO: HECMOTPS Ha TO, TO MHBECTULMOHHBIE COIJIAIIIEHUA 3aKJIO-
YaloTes MexIy Cy6beKTaMu ¢ PasjMuHBIM CTATYCOM ((hUBUHMECKOe MM
IOPUAUYECKOE JMI[O0 C OAHON CTOPOHBI, M FOCYAapCTBO, ¢ APYTOil CTOPO-
HBI), BCe Ke TocaegHUul (Kak cy0beKT MeyKIAyHapOAHOIO YaCTHOTO WM
rpa’XJaHCKOIO TpaBa) ABJIAETCA PaABHBIM I10 OTHOUIEHMIO K JPYTHM
cybbeKTaM Takie M IOCPEe[CTBOM 3aKJIOUEHMs CONJIAINEHUs (KOHTPaK-
Ta), B KOTOPOM IIpefyCMaTPUBAETCA B3AMMHOE BbIIOJHEHME PaB u 00s-
3aTEIBCTB U KOTOPOE HE MOMeT OLITh M3MEHEHO B OJHOCTOPOHHEM II0-
pAOKe.

Paspemenne-KoHIIeCCHA OTHOCUTCS K aJMUHUCTPATUBHOMY MOOKY-
MEHTY, HO CaMlM KOHIIeCCUOHHBIE OTHOIIEHUA CTPOATCHA HA OCHOBE JIOTO-
BOpa, MMEIOIIET0 IPakJaHCKO-TIpABOBOI XapaKkTep.

B rmaBe Tperbeit nmoppobHO pacCMATPUBAIOTCA BOMNPOCHL, OTHOCH-
mMecA K IIPaBOBOMY CTAaTyCy M OCOOEHHOCTAM roCynapCTBa, HOPUAMHC-
CKOTO U (PUBUTIECKOTO JMIla B KadecTBe CYOBEKTOB MHBECTUIMOHHBLIX
OTHOILUEHMIA. 3[ecCh, B YACTHOCTH, PACKPHITRI BONPOCHI UMMYHUTETA TO-
cynapcTBa, Ha OCHOBE BTOTC IMpeJylaraeTcA NPUHATUE SaKOoHa 0 HEM.

HeobxoaumocTs IpuBIevweHUs UHOCTPAHHBIX UHBECTUIUI B BKOHO-
MHUKY pecnybiikM BRI3LIBAET M MHTEpEC K IIPABOBOMY ITQJIOMEHUIO (CTa-
TyCyY) YYacTHUKOB UHBECTUI[MOHHEIX OTHOILIEHMUI, a TOUYHee UHOCTpaH-
HBIX UHBECTOPOB.

Cratyc (oT narT. - status - cocTosume, nomoskenue; auri. - status) -
IIpaBOBOEe IIOJIOXKeHUe (COBOKYIIHOCTHL MPENYCMOTPEHHBIX 3aKOHOJATENb-
CTBOM IIpaB 1 06A3aHHOCTE) rpaKAaHMHa WY IOPUAKYECKOTo Juual,

Jlnsa Toro, uTOOB! ONpENeNUTH NPaBOBOM CTATYC UMHOCTPAHHOTO MHBE-
cropa, Heo6X0AMMO IIPOaHAMU3UPOBATL UX MpaBa U 0DA3aHHOCTH, KOTO-
phle yKa3aHEI B CIIEIMAJILHOM 3aKOHOAATEJLCTBE.

! FOpunuueckan suuuxnonenss /Ion pen. MIO. Tuxomuposa. - M., 1898, - C. 477,



Ocof6eHHOCThIO. IIPABOBOro IMOJIOXKEHMA MHOCTPAHHBIX KMHBECTOPOB
ABJIAETCA U TO, UTO €ro NpaBa U 0OA3AHHOCTU PETYJIMPYIOTCA KaK 3aKO-
HOIATEeNbLCTBOM €T0 MNPOUCXOMKIOECHUA, TaK U 3aKOHOZATENBCTBOM TOMN
CTPaHBl, HA TEPPUTOPUMU KOTOPOro OH OCYILLUECTBJAELT TY MIU UHYIO Nes-
TEJIBHOCTD.

B HayuHOlI JMUTepaType dYacTO OTOMAECTBIAIOT IIPAaBOBOH cTaTyc
MHOCTPAHHOIO MHBECTOPa C YYPEIEHHLIM UM B pe3yJibTaTe UHBECTHU-
HMOHHOM NEATEeNBHOCTU IOPUAMYECKOro Julia (HallpMMep,  COBMECTHOTO
npeaupuatua) Heo6XoamMo pasiMyaTh IPABOROM CTATYC KOPHIUYECKO-
IO JMUIa € y4acTUeM MHOCTPAHHEIX MHBECTHMLMI OT IIPABOBOrO CTATyCa
MHOCTPAHHOIO MHBECTOPA. :

IlpaBOBOe NHOJIOMKEHME TAKOLO IOPUAMYECKOTO JIMLA, Icpome cneny-
aJILHOIO 3aKOHOAATENbCTBa 06 MHOCTPAHHBIX UHBECTUIUAX, PEryaupyeT-
CA TaKYXe MHBIMM HOPMATUBHBIMM aAKTAMM, KOTODEIE PEryJMpyOT IaH-
HYI0 cepy NPeAIpUHNMATENLCKON JeATEeIBHOCTH.

IIpaBOBOIT cTaTyc €aMOTO MHOCTPAHHOTO MHBECTOpa pPeryJupyeTcsa
JIUIIE CHElMaJIbHBIM 32KOHOAATEJILCTBOM (MHOCTDAHHEIM M HaLiMOHAJb-
HpIM - C.B.), XOTA BTU KaTeropuy TECHO B3aMMOCBA3AHEI

Hcxona ma ckas3aHHOTO BEHIIIE, MOXKHO OTMETUTh, UTO IIPaBOBOE IIO-
JIO?KEHME MHOCTPAHHOrO MHBECTOPA - BTO COBOKYIIHOCTH €ro mnpaB u o0bs-
33HHOCTE!H, NPEeAYCMOTPEHHBIX CIIEIMAJLHEIM 3aKOHONATEJIBCTBOM.

Ofpaias BHMMaHKe Ha BONPOCHI UMMYHUTETa rOCYAAPCTBA, MOXHO
OTMETUTH CJIeAyIollee:

-TOCYAAPCTBO ABJAETCA OCHOBHBEIM CYOBEKTOM MEXIYHAPOIHOTC
IyGIMYHOTO MpaBa, cyGBLEKTOM IpaskIaHCKOTO MPaBa U MEMXKIYHaPOHOro
YacTHOTO IIPaBa;

-COBpEMEHHOEe NPAaBOBOE IIOJIOMKEHUE TOcyJapcTBa Kak CyOBeKkTa
rpaskaaHCKOro IIpaBa TAKOBO, ¥TO TOCYNAPCTRO ABIAETCA PaBHBIM Ipask-
JaHaM U IOPUAMYECKUM JMLAM M BO BHYTPEHHEM rpasKAaHCKOM ofopore
OHO He TOJIb3YEeTCH UMMYHUTETOM;

-0pYU y4acTUU rocyfapcTBa B MeXKAYyHapOOHO-YaCTHONPABOBBIX OT-
HOLIEHUAX BONPOC HE PEeIaeTCA OAHO3HAYHO, T.K. B BTOM CJydae, MCXO-
OA U3 IPUHIUIE MEXKIYHAPOJHOTO IIpaBa, BRITEKAIOIETo M3 Hadaja ro-
CYAAPCTBEHHOTO CYBEPEHUTETA, rOCYAapCTBO MOJb3yeTcA abcosoTHBIM
MMMYHUTETOM;

-BO BTOpOIi rosoBMHe XX BeKa KOHIEMIUA OTPAaHUYEHHOTO UMMY-
HUTEeTa IOJYUMUIA IUMPOKOe pacHpocTpaHeHue, CYyTh KOTOPOI 3aKJro4a-
eTCA B TOM, YTO KOTJIa TOCYA2pPCTBO OCYIIECTBIAET CyBepeHHEle QYHK-

! Koccax B.M. Imosenni impecTunii B Ykpaini {umsinsHo-npapoBuit acrexr). ~ Jiseis: Ienrp EBponu,
19496. - C.38.
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MK, OHO MOJNB3YeTcs UMMYHUTETOM; eClM Ke rocydapcTBO cTaBUT ceba
B TIOJIOMKEHNY YACTHOIO JIUNa, K HeMy MOryT NpemhABNATHLCA MCKYU, a Ha
€ro co0CTBEHHOCTE PaCIPOCTPAHAITCA IIPUHYUTEILHbIE MEPHI;

-Bompoc 06 MMMyHUTeTe rocylapcrba HIpuobpesa ocobyo axTyanb-
HOCTB JUIA T€X TOoCyJapCTB, KOTOPHIE MPOBONAT TMOJIUTUKY aKTUBHOTO
OpUBNEeYeHUA MHOCTPAHHBIX MuBecTMIMit (B ToM umene crpansr CHTY).
HMHBecTOpEI 3aMHTEPECOBAHKI B TOM, ITOBBI rOCyZapcTBO, IPUHMMAKOIIEE
MHBECTHIIMH, OTKA3LIBAJIOCH OT CBOETO0 UMMYHMTETA B CIyYae BO3HUKHO-
BEHMUSA CIIOPOB MEYKAY VHBECTOPOM U 3TUM MOCYLAPCTBOM;

- UMMYHUTET rocydapCcTBa MMEET HAI[MOHAJLHBIN XapakTep U Heli-
CTBYeT Ha TEPPUTOPHIM  KEMIOr0 TocynapcTBa. Ilockonmbky B cTpaHax
CHT, B wactHoctu, B Pecnybnuxe YabekucraH Taxoll 3aKOH He IPUHAT,
CcHneAyeT UCXONUTE U3 TOro, uTo B PY3 MMMyHUTET UHOCTPAHHOIO rocy-
JapCcTBA M €ro coBCTBEHHOCTHU, 32 HEKOTOPBIMM UCKIIOUeHUAMHU, IIpU-
3HaeTcA B NosHOM o0beme. TeM He MeHee TO He pelllaeT NPOONEME!
TIPU3HAHUA 3a PYyHEXOM UMMYHUTeTa, cKaxkeM, Pecrnybauxu Ysberu-
CcTaH B TAKOM JKe MOJIHOM of'beMe.

3aKOH O TOCYyZapCTBEHHOM MMMYHUTeTe ABUJICH Oul OOHMM M3 MeXa-
HU3MOB NPaBOBOI 3alfUTH 3KOHOMUYECKUX UMHTepecoB rocyaapcers CHI.

ABTOp TIpUIep)KMBaeTCA MHEHUSA, WTO BOIIPOCHLI, Kacalolljiecs UM-
MYHUTETa, AOJOKHBEI OBITH pelleHbl He IIyTeM MCHpaBiIeHuit uim poban-
JeHulf K OTAEJbHBIM HOpPMaM PA3JIMYHEIX KOLEKCOB M MHLIX 3aKOHOXA-
TeJBbHBIX aKTOB, a IyTeM NPUHATUA eOUHOTO aKTa, KOMILIEKCHO pe-
LIAIOIETO BCe BO3HMKAKOIME TTPObIeMbIt.

B nannoit rmaBe Takyke yAeJeHO BHUMAHUE AHAJMU3Y CYMECTBYIO-
IIUX TapaHTUIZ HJsA MHOCTPAHHBIX MHBecTOpoB. Ocoboe BHUMaHUE yAe-
JIeHO BONpOCaM rapaHTUil OT M3MEHEeHUA 3aKOHOAATENLCTBA U IepeBoAa
CPEeCTB, ABJAIOIMECHA B JaHHOE BPeMSA aKTYaJbHRIMM M NpUMEeHEHMe
KOTOPBIX Ha IIPaKTUKe BbI3BIBAIOT HEKOTOPLIE TPYIHOCTU.

Y. 3 e1. 3 3akxona «O rapaHTHMAX ¥ MepaxX 3alllMThl IPaB UHOCTDAH-
HBEIX MHBECTOPOB» COAEPMUT IOJOXKeHMe, B COOTRETCTBMM € KOTODEIM
«aKThl 3aKOHONATEJIBCTBA, B TOM YMCJIE BEZOMCTBEHHBICE HOPMATUBHBIE
aKThbl, He UMEIT obpaTHON CUJIBI B caydasX, €CJIM UX UCIOJIHEHUE Ha-
HOCUT ymiep6 MHOCTPAHHOMY MHBECTODRY MIM MHOCTPAHHRIM MHBECTULIU-
AM>», :

Of6paTHaa cuia 3aKOHa - pacrpocTpaHeHMe ReiicTBUA B3aKoHa Ha
clIytayu, MMEBIlIME MECTO A0 BCTYILIEHMA ero B cuiay. Kak npasuio, sa-
KOH 0BpaTHOM CHUJIEI HE MMEET, T.e. He PACHPOCTPAHAETCA HA TPABOOT-
HOIIEHUA, BOBHUKINIME A0 €ro uznanuA. K romy uau waoMy dakTy Uau

! Cm.: Borycnasckuit M. Pery-mposinve HMMYHUTETE TOCYIAPCTRA B 38KOHOLATENLCTRE c¢tpan CHT // Xo3siieTBO
W npaso. — 2000. - NeS. - C. 90,
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caydaro HeobXoAMMO TIPUMEHATH 3aK0H, KOTODEIN JelfiCTBOBAJ B MOMEHT,
KOTAa TIPOM30LIeJl AaHHBIA CIytai UM MMeJ MecTO NaHHBIA (axT. ITO
IpaBWJIO CO3ZAEeT YCTONYMBOCTE B OTHOILIEHUAX MEXAY cyObekraMmu
npaBa, YBEPEHHOCTh B CTa0MJILHOCTM MX TIPABOBOTO TOJMOMKEHUS, B IIPOY-
HOCTU IIPaBOIOpAAKa. B BuIe MCKIIOYEHUA 3aKOHYy MHOTLA NpUAaeTca
obpaTHaA CKUJA, MTO AOJKHO ObITh ClleUMaJLHO OrOBOPEHO B CaMOM 3a-
KoHe Jubo B aKTe o BBEJEeHUM €Io B neifcTBUe?

C y4eToM 2TOro, IMpPefCTABISIETCS, UTO YKA3aHHOE BBIINIE IIOJOMKe-
HUe CIIpaBeAJIMBO 3aHAJO CBOe MecTo B 3akoHe «O rapaHTUAX U Mepax
3alIIUTh] IPaB MHOCTPAHHBIX MHBECTOPOB» I npuobpeTaeT 0cobyro aKkTy-
AJILHOCTE.

B cayuae, ecau mocxenyroiee 3aKOHOAATeNbCTBO Pecrnybauku Y3-
6exucTan yXyAlIaeT YCJIOBUA MHBECTUPOBAHUS, TO K MHOCTPAHHBIM MH-
BECTHUIMAM B TEYEHME NeCATH JEeT ¢ MOMEHTAa MHBECTHMPOBAHUS NpUMe-
HAETCA 3aKOHOJATEJILCTBO, MAeiCTBOBaBIllee Ha JaTy MHBECTUPOBaHUA.
HMuocTpaHHEI MHBECTOP MMeeT IpPaBC II0 CBOEMY YCMOTPEHMIO MpuMe-
HATH TE€ IIOJOXKEHUSA HOBOTO 3aKOHOJATEJNbCTBA, KOTOPHIE YJYYIIAlOT yC-
JIOBUS €T0 MHBECTUPOBAHUA.

Jannoe moJiokeHMe He PACIIPOCTPAHAETCH Ha NPUHATHE, JOTOJIHE-
Hue JbO OTMEHY aKTOB 3aKOHOAATEJLCTBAa, KOTOPhle HeNoCcpelCTBEHHO
cBA3aHBI ¢ obeclleweHMeM 3allUTHI MHTEPECOB HAIMOHAJIBHOM Gesomac-
HocTu Pecnybauxyu Y3b6ekucTaH, ompeAesisieMBIX B COOTBETCTBMU C 06-
IMEeTIPUHATEIMKY OPUHIUTIAMM MeXXIyHapomgHoro mpasa (uu. 4 u 8 cr. 3
3akoHa «O rapaHTMAX M MepaX 3alllUThI IIPAB MHOCTPAHHBIX MHBECTO-
poB»).

Ilo MueHU:0 aBTOpa, IIPUBENEHHbBIE BBIIIE IIOJIOKEHUA ABJIAIOTCA OJ-
HUMM U3 KJIOYEBHIX, IMPEJOCTABJIAEMBIX WHOCTPAHHBIM MHBECTOPaAM M KX
unBecTUIMAM. OHM PETryJapHO YIIOMMHAIOTCA HA BCTPeHaX PYKOBOICTBA
CcTpaHbl, WIEHOB OMIMAJLHBIX AeJeraiuit Y3bekucTaHa ¢ IMOTEHIMAb-
HBIMM MHOCTPAHHBIMM MHBECTOPAMM KAK BaKHeMUni II0KA3aTelb MHBE-
CTUI{MOHHO! IIPUBJEKaTEeJIRHOCTU Y30eKucTaHa.

Ha mepsrit Barman kascerTcd, UTo «HaHeceHMe yiep6a MHocTpaH-
HOMY WHBECTOPY WMJIM MHOCTPAHHBIM MHBECTULIMSAM» ACHO BBIpakaeT
MbICJB 3aKOHOJATeNA O TOM, ¥TO 3Jech MOJApa3yMeBaeTCA CaM MHO-
CTPAHHBIN VHBECTOP M MHOCTPAHHBIE MHBECTUINM, OCYIECTBJSAEMBIE B
dopmMax, ykal3aHHBIX B CT. § 3akoHa «O6 MHOCTpAHHBIX UHBECTULMAX B
PVas».

Ho Ha mpakTuKe B HacTOAlllee BpeMsA Aesio 06CTOUT uHade. B ycio-
BUAX, KOrga B CUIy ODBEKTUBHBIX INPUYMH IPOUCXOLUT HACTOE M3MEHE-

2 Pymannes OT., Jomoror B.H. FOpunuueckusi sHiurIoneguueckult cxosaps. -~ M.: UHOPA - M,
1997. - C.194.
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HME 3aKOHOJATeJIbCTBAa, B TOM HMCJe HAJIOTOBOTO, OTCYTCTBUE peaibHO-
ro MexaHu3Ma IPUMEHEeHMsA NAHHOI TapaHTUM MIPUBOAUT K TOMY, 4TO
pasjyiMuHbIe OoQUIMAaJILHBEIE OPraHM3aliMM TPAKTYIOT ee Io-pasHomy. B
CBOIO OYepeNlb, MHOCTPaHHBIE MHBECTOPHI J0G0oe M3MeHeHHMe HaJIOTOBOro
33KOHOMATEJILCTBA TPAKTYIOT B CBOK IMOJb3Yy KAK YXYALIEHME YCJIIOBMIA
UHBeCTUPOBAHUA.

Tak, nampumep, cyIecTByeT TOYKA 3PEHMUA, UTO HA TapaHTUU U
JBErOTHI, TIpenocTaBjsgeMble 3akoHOM «( FapaHTUAX U Mepax BalUThI
npaB MHOCTPaHHBIX MHBECTOPOB», UMEIOT IIPABO MHOCTPAHHBIE MHBECTO-
Pkl BHE 3aBUCMMOCTU OT CYMMbI BJIOKE€HHOrO KalluTaJia M J0JIM B Mnpej-
NPUATUK, a He INPEeAIIPUATHE C UHOCTPAHHLIMU MHBECTULUMAMU. B nucbMme
or 11.06.02r. Ne 3I'-01 /10-2430, anpecoBannomy Kabunetry Muumcrpos
Pecnybmixkn Yabekncran ¢ nIpeiIosKeHUAMU U 3aMeYaHUAMU IO IIOBOLY
npoekta Ykasa Ilpesunenra Pecniybmuxnu ¥Y36ekuctan «O maibheiirneMm
COBEPINEHCTBOBAHUM IIPABOBOTO PEyKMMA NPUBJIEYECHUS IPAMBIX UHO-
CTpaHHBIX MHBeCTUIUIi», TIpeICTABUTENN ATE€HTCTBa BHEIIHE3KOHOMUYE-
ckux cBasell Pecnybaukyu YabekucraH oTMeudaioT: «COrIacHO CYILIHOCTU
M TOJNKOBaHMA IONOKeHUA 3akoHa «O rapaHTMAX M Mepax IalUThI
NpaB MHOCTPAHHBIX MHBECTOPOB» CyO'HEKTOM, HA KOTOPOro pacupocrpa-
HAIOTCA €r0 HOPMBI, ABJIAECTCA MHOCTPaHHbI MHBECTOD, OIpefesAeMblil B
CcooTBeTCTBMU cO cT. 4 3akoHa P¥Y3 «O6 MHOCTPAHHBIX MHBECTULIMAX»,
T.e. UHOCTPAHHOE JUIO-Hepe3auaeHT PecnyGiuxu Yabexucran. Heobxo-
JMMO TaKsxke OTMETUTBh, HWTO 3aKOH, B I[€JIOM, HAIpaBJeH Ha 3alllUTy
MHOCTPAHHBIX MHBECTOPOB If MX MHBECTUIIMI KaK TAKOBBIX, a He Ha Op-
raHM3allMOHHO-IIPABOBBIe (DOPMBI, B KOTOphle OHU OGJIeKalOTCA ANA Led-
TEeJILHOCTU Ha Tepputopum pecnybimku. O0 3TOM TakKe CBUIETEJNBCT-
ByeT M XapakTep YCTaHABAMBAeMBbIX 3aKOHOM IapaHTHii ¥ JIBIOT - pe-
naTpuanua, cBOGORHEIA IIePEBOA, I'APAHTUA OT HALMOHAJMBALNU U AD.

..PacripocTparneHue rapaHTHit' U JBroT Ha NOPEANPUATUA C HHO-
CTPAHHBIMMY MHBECTHULIMAMM, KOTOPHIE, II0 CYTH, ABJIAIOTCH Pe3uAeHTaMU
P¥3, 6yaerT npoTuUBOpeunTH 3aKOHOAATENBCTBY pecIybmuku B 0bJacTH
WHOCTPAHHBLIX MHBECTHUUMI, a TakKe OYHEeT CIYKUTH YBEJMHUeHUIO JUC-
KPUMMHAIIUM APYrUX NpennpuATuii-pesmugertop Pecnybumku Y3beku-
cTaH. KpoMe TOro, yMeCcTHO 3aMEeTUTh, HTO 3aKOHOZATEILCTBO pecnyd-
JUKNU COAEPHUT NOCTATOYHO I[IPUBJIEKATEJbHYIO CUCTEMY JLIOT U rapaH-
TUI 1J18 TPeNNIPUATHIH ¢ MHOCTPAHHBIMMA UHBECTULIMAMM»,

B paBoTe orMedaeTca, YTO HeJb3A pa3phIlBaTh Hepa3pbIBHLIE TIOHA-
TUA «UHBECTOP» U «MHBeCTHMHMM>». VIHOCTPAHHBI MHBECTOD TOJNBKO TOrJa
CTAHOBUTCSL TAKOBBIM, KOTlda OH OCYIIECTBJIAET Ha TEePPpUTOPMM Harlelk
CTPaHb! CBOM MHBECTUIMM B AOMYCTUMEBIX 3aK0HOM (POpMax, IJIaBHEIM
obpasoM, IMyTeM cO3AaHKUA NPENNPUATHUIA ¢ UHOCTPAHHBIMU MHBECTMUIIUA-
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Mu. OTCYTCTBMe rapaHTMit AJI YKa3aHHBIX TPERIPUATUIl daKTUIecKU
O3HAYAET U OTCYTCTBUE TapaHTUIl AJSA MHOCTPAHHBIX MHBECTOPOB, B TOM
4KuCJie TAPAHTUM IMOJIYYEHUHA UMU NPUOBLIIM, TAK KaK U3-32a OTCYTCTBUA
TapaHTUIL IJIA NPEeRNPUATUA B cIy4dae yXYAUIeHMs YCJIOBUII UHBECTHPO-
BaHUA OHU MOTYT IPOCTO He MOXYYUTH (HEJONMOJSy4UTh) Npubblib. Kpome
TOrO, CJeAYyEeT OTMETUTh, UTO NPU HAJIOTOODJOMKEHUN TIPENIIPUATUA 00B-
eKTOM OOJIOIKEeHUs ABJNSAETCA caMO NpelIIPUATHE KaK IOPHMAUYIECKoe JIULO
U HEBO3MOYKHO BRIJIEJIEHME [NOJIEH €ro YJacTHMKOB, B TOM dYUCIe HOJU
MHOCTPAHHOIO MHBECTOpA, B CBA3U C YeM OTpUIATeJIbHOe IJA IpeAnpu-
ATUA U3MEHEHME B 3aKOHOJATENLCTBe (B TOM YMCJIE HAJOTOBOM) BJIMAET
¥ Ha JOJI0 MHOCTPAHHOrO MHBecTOpa. K TOMY ke, mpeAocTaBlI€HHBIE 3a-
KOHOAATEJBCTBOM JILIOTHI (B TOM 4MCJIe HAJIOTOBbIE) PacNpoCTPaHAIOTCA
He Ha JOJM MHOCTPAHHBIX MHBECTOPOB, a Ha NPeXAlIPUATUA C MHOCTpPaH-
HBEIMUM UHBECTUIIUAMY, ABJIAIOIMECA HATUMM peaugieHTamu. Heobxoammo
IOA4YEePKHYTh, UTC Ha MPaKTUKE C MHUIMATURON O IIPUMEHEHUM JAHHOI
HOPMBI Hallle BCEro o0palnaircsa NPEeRNPUATUA C MHOCTPAHHBIMU UHBE-
CTUIIMAMHU, a HE HENOCPEACTBEHHO CaMlM MHOCTPAHHLIC MHBECTOPDL

Taxum obpaszom:

- ynorpebieHue CIOBOCOYETAHUN «MHOCTPAHHOMY MHBECTOPY WJIKU
MHOCTPAHHBIM MHBECTUIMAM» B dacTu 3 cT. 3 3akoHa «O rapaHTHMaAX U
Mepax 3alllUMThbl IPaB MHOCTPAHHBLIX MHBECTOPOB» OAET OCHOBAaHME TOJ-
KOBATh AAHHYIO HOPMY, IO KpalfHeli Mepe, AByCMbIcJeHHO. IIpeacraBusa-
eTcd, 4TO NaHHBLI Bompoc GoJiee «mpospadHo» perueH B 3akoHe «0O06
MHOCTPaHHBIX MHBecTULMAX B Poccuiickoit Pepeparum», cTaths 9 KOTO-
poit HazBana «[apaHTMA OT HeOJATONPUATHOTO U3MEHEHUA NIJA UHBE-
cTOpa U KOMMEPUYECKO! OpraHM3aInuM ¢ MHOCTPAHHBIMM MHBECTUIIMAMU
3aKoHofaTeNnbCcTBa Poccuiickoit Peneparumy;

- KOHEYHO K€, CJIeIyeT OTMETKUTh, UTO II0 XapaKTepy HOPM 3aKoHa
«O rapaHTUAX M MepaxX 3alTUTHI IPAB MHOCTPAHHBIX UHBECTOPOB» ITpaK-
TUYECKU BCE rapaHTUU 3aTParMBAIOT MHTEPEeChl MHOCTPAHHOTO MHBECTOpa
U €ro MHBECTULMIL B ¢BA3KU ¢ 3TUM AUCCEPTAHT NMPUAECPIKUBACTCA MHe-
HUA O TOM, UTO HAHHHEI 3aKOH, B I[eJIOM, HallpaBJIeH Ha 3alllUTy MHO-
CTpaHHBIX MHBECTOPOB 1 UX MHBeCTI/II_IMﬁ Kax TaKoBbix. Ho He coriaceH
C IPOACIDKEHUEM BTOTO MHEHUSA, T/le OTMeYaeTcs, UTO Ha OpraHM3alMoH-
HO-IIPABOBHIE (POPMEI, B KOTOpBIe OOJEKAIOTCH MHOCTPaHHBIE MHBECTU-
uuu geitcteue 3akoHa He pacnpoctpaHsercsa. Yactu 3 u 4 3akoma «O
TapaHTUAX U MepaxX 3allUTh! IpaB MHOCTPAHHBIX MHBECTOPOB» OTHOCAT-
cA KakK paz K aToMmy ciaydaio. OHM B »TOM 3aKOHe 3aHMMAlOT ocoboe Me-
CTO U UMEHHO OHU CTAJM NMPUUMHON BCAYECKUX HEYPAOUI[ M BBLI3LIBAIOT
JABYCMBICJICHHOE TOJIKOBaHMe. B TakoM cjyuae BRIXORMUT, UTO Pa3 MHO-
CTpaHHbIe MHBECTHMLMYM OOJeKaloTcA B Kakue-Jaubo OpraHM3alMOHHO-
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npaBoBele (hopMBI, TO AeiicTBue 3aKoHa «O rapaHTHUAX U MepaX 3alUThI
npaB MHOCTPAHHLIX MHBECTODOB» HA HUX He OyNeT pacHpOoCTPaHATbCAH.

YuuTHIBasA Ty BadKHOCTH, KOTOPaAg MPUNAETCA AaHHO HOpMe, HeoO-
XOAMMO OTMETUTH, UTO €€ YIOJOXKEHUSA MOJLKHBI OBITh OCBOGOMKNEHBI OT
OBYCMBICJIEHHOCTM U TIOJHOCTBRIO OTpaskeHbl MMEHHO B 3aKOHe, a He B
NIOA3aKOHHAIX aKTaX.

Taxske mpeficTaRJAAETCA HEOGXOMMMEBIM DACKPBITH CMEIC] TEPMMHA
«yCJIOBME MHBECTMPOBaHUA». VIHOCTpaHHLII MHBECTOD, MPUHUMasA perie-
Hue 06 MHBECTUPOBAHMM B 3KOHOMUKY, y>Ke OYLeT 3HAKOM C YCJOBUAMM
VHBECTUPOBAHMA Ha JAaHHKII MOMEHT (T.e. B KOHKPETHRIE CPOKU - CKa-
sxkeM 10 1 Hosibps 2002 roga, 1o 1 ceursbpsz 2003 roga u rta). K npu-
Mepy, B HaCTOAILEE BPeMd LA NPUBHAHUA NPEATPUATUEM C MHOCTPAH-
HbIMM MHBECTULIMAMY (M COOTBETCTBEHHO II0JIb30BATBCA KAKUMU-JIUGO
JLrOTaMy) BHOBb CO3JAHHOE NPEANPUATUE NOJIKHO OTBEYaTh, B YACTHO-
CTH, CIEAYIOUMM YCHOBUK): pa3Mep yCTaBHOTO (POHAA HE MOXKeT GmhITh
MeHee CYMMBI, 3KBMBaJeHTHoit 150 Telc. monsapor CHIA (c 1 anpens
1998 ropa (Yxas Ilpesmpenta P¥s or 27.03.98 r. «O mononHUTEJbHBIX
CTUMYJIaX M JILIOTaxX, NPeloCTaBIAEMBIX NPeATPUATUAM C UHOCTPAHHKI-
My mHBecTuumaMu)). Ctapasa ke pejakiua JKAHHONO YKa3a NpenycMar-
pUBaJa dTOT pa3Mep B CyMMe, sKBKBaJeHTHoOM 300 rteic. gonnapor CIITA
(30 HoAGpA 1996 r. NeVII -1652).

Ecmt >xe X MOMEHTY TOCyMapCTBEHHON perMcrpauyy OpenrpuAaATUs
C MHOCTPAHHLIMMY MHBECTULUAMU MEHAIOTCH YCJIOBUA UHBECTUPOBAHUA
(He B ITOJIBL3Y MHOCTPAHHOTO MHBECTOpPA) - 3/eCh 3aKOH BO BCEX CJyda-
Ax He OygeTr uMeTb 06paTHO CUIBL B 9ToM ciaydae MHOCTPaHHAI UH-
BecTop caM GyAeT NPMHUMATH pelueHuc - OByHeT JiM OH OCYIIeCTBJIATL
B CBASM C UBMEHMBILIMMUCSH YCJIOBUAMU CBOE€ HaMepeHMe [0 KOHLIa MU
’ie HeT. 3mech KapTHHA OJA Hero fAcHA.

MnocTpanHoro MHBECTOpa MpEXKIE BCEro MHTepecyeT cTabUIBHOCTh
€r0 JeATEJBHOCTH YIKE IOCJIe TOTO, KaK OH OKAXKeTCA «IPUBA3AHHBIM» K
pHHKRY Y30exkucTaHa, ocylIecTBUB B TOM MM MHO hOpMe MHBECTUITUN.
U B Xozie 3TOl JEATENBEHOCTM B CTPaHE MOXKET IPMHUMATLCA 3aKOHOJAA-
TeJLCTBO, CYILECTREHHO BJIMUAIOIEE HA €r0 AEeATEJIbHOCTD.

Hdagnee. IIpeacraBiAeTca, YTO 3a JaTy UHBECTHMPOBAHMA NPU CO3Ja-
HUY OPEJUIPUATUA ¢ UHOCTPAHHEIMM UHBECTHIIMAMMU NPUHUMAETCH AaTa
€ro rocyHapcTBEHHO perucTpanmn.

IIpu ocyuecTBIGHUM WHOCTPAHHBIX MHBECTUIMIZ 6e3 co3gaHus
HpeApUATHIA ¢ MHOCTPAHHLIMM UMHBECTUIMAMM, B YaCTHOCTH, TIPU 3a-
KJIOY9eHMM JOTOBOpa Ha KOHLECCUIO, COIJIALUCHMS O pasjesie NPOAYKIuH,
mepeziade «HOY-Xay» U AP. AaTO¥ UHBECTUPOBAHUA MOXKHO CUUTATH JaTy



NOPUHATHMA pemieHuA YrnoJIHOMOYE€HHOI'O OopraHa, NOATBEPXIAIIEr0 OCy-
IleCcTBJIEHME MHOCTPAHHBIX MHBECTUIIWIL

Hanpumep, B coorBerctBuM co cT. 13 3axoHa «OQ XOHIeCCUAX>» KOH-
HECCUOUHEI JOroBOP, 3aKNIOYaeMbll MeAy UHOCTPAHHEIM MHBECTOPOM
¥ COOTBETCTBYIOINUM KOHIIECCMOHHBIM OPTraHOM, BCTyNaeT B CHUJY ¢ MO-
MEeHTa ero perucrpanuy. B nJaHHOM caydae JaTolf MHBECTUPOBAHUA Oy-
JIeT CUMTATLCA JATa PErMCTPALMM KOHIIECCMOHHOTO JIOTOBOPA B TIOPAAKE,
YCTAHOBJIEHHOM 3aKOHOAATEJbCTBOM.

C y4eTOM M3JIOMKEHHOTO, NIPELCTABIAAECTCS, ITO YACTU 3 U 4 CTATBM 3
3akoHa «O rapaHTHMAX M MepaxX 3alMThI ITPaB MHOCTPAHHBEIX MHBECTO-
pPOB» JOJKHEI GbITH O6LegMHEHn! B ORHY (TPETBIO) YACTb M UBJOMKEHEI B
caenytolieit penakium: «AKTH 3aKOHOLATEJNLCTBA, B TOM YUCJIE BeIOM-
CTBEHHbBIE HOPMATUBHLIE aKTHl, HE UMEIOT OOpaTHOW CUMJEI M HE IpUMe-
HAIOTCA B TedeHUe NecATH (IISITH, ceMU) JIeT ¢ MOMEHTa AATH OCyIHecT-
BJIEHUA MHBECTUIIMIA, €CJIM UX MCHOJHEHMEe HAaHOCUT yiepd MHOCTpaHHO-
MY MHBECTOPY WM ero MHBeCTUIUSM, OCYINECTRIAEMEIX B IIpefyCMOT-
PEHHBIX OeHCTBYIOIIUM 3aKOHOM popmMax»

BMmecTe ¢ TeMm; aBTOp CYMTAET HEROCTATOYHBIM, HTO ITOJIOMKEHUA
JaHHOM HacTH cT. 3 3aKoHa He OYAYT paclpOCTPaHATLCA Ha IPUHATHE,
JornonHeHue nubo OTMEHY aKTOB 3aKOHOAATEJBCTBA, KOTOPbIe Hemnocpen-
CTBEHHO CBfA3aHBl ¢ obecriedyeHueM 3allMTBI MHTEPECOB HallMOHAJLHOM
GesonacHocty PecnyOnuky YabexucraH, onpefiesifieMBIX B COOTBETCTBMI
¢ ofIIEeNPUHATHMY IPUHITUMIIAMY MeKIYHAapOIHOTo paea (4. 8 cT. 3 3a-
koHa «O rapaHTUAX M Mepax 3alllMThl IIpaB MHOCTPAHHBIX MHBECTOPOB»).
Kpome »roro, TpebyioT 3aKOHOIATENBHOTO 3aKpelJieHUA KOHKpeTHhIe
obcToATEeNBCTBA, IIPUHATHUE 3aKOHOAATENLHBIX aKTOB, [10 KOTOPBIM OyaeTr
0653aTeNILHO JLIA UCMIOJHEHUA M MHOCTPAHHBIMM MHBECTOpaMy (HATIpU-
Mep, U3MEeHeHNUH, Kacarolluecs akKIM30B, pa3Mepa HaJora Ha nobasien-
HYK CTOMMOCTh Ha TOBApHI, IpOU3BEJIcHHKIe Ha TeppuTopuy PVa; usme-
HEeHUs pas3mepa BsuocoB B Ilencuonusni doug u Ap.). Taxum obpasom,
AMCCEPTAHT CKJIOHEH K TOMY, 4TO BTa HOpMa LOJMKH2 OBITH HeQBYCMEIC-
JIEHHOM M MaKCUMAJILHO ITPO3padHO.

B weTBeproif riaBe cresaH aHaJgM3 BOIPOCOB CTPaXOBaHUA UHO-
CTPaHHBIX MHBECTUUMN M pPeEIUeHuA MHBECTUHMOHHBIX CIOpoB. B coor-
BeTcTBUK co cT. 16 3akoHa «O06 MHOCTPAHHEIX MHBECTMIIMAX» CTPAXO-
BaHUe UHBECTUI{MITI M PUCKOB MHOCTPAHHBIX MHBECTOPOB OCYIIECTBJAET-
cfl Ha HOoOpPOBOJILHOI OCHOBE.

HUHocTpaHHBIE MHBECTOPH! INOJIL3YIOTCA IPAaBOM Ha CTPaXOBYHO 3a-
IUMTY HapaBHe C OTeYeCTBEHHbIMM MHBECTOpaMM B 000l CcTPaxoBOM
opraHM3alMM, 3aKOHHO AelicTBYyIomlelf Ha TeppuTopuu Pecrrybimku ¥Ya-
6exucran. CrpaxoBaHUMe MHOCTPAHHBIX MHBECTUI[MHI OT IIOIUTUHECKUX U
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MHBIX DMUCKOB MOYKET TaKiKe OCYIEeCTBAATHCSA MeXIYHapORHBIMU opra-
HUBAIMAMYM, 3aPYOEIKHEIMU FOCY/APCTBCHILIMU IKCIOPTHBIMHU, KpeauT-
HBIMM areHTCTBAMM, TPYTUMU CTPEXOBHIMM KOMITAHMAMIM.

Onu0ii U3 NPeIIOCELIOK YCIIEUIHOrO IPUBJICHYEHUA UHBECTULMI AJA
BCEX TOCYNapCTB ABJAeTca obecneueHMe AJA MHOCTPAHHBIX HapTHEPOB
BO3MOKHOCTU cyAe0HOM 3aIMThl CBOMX IIPAB. U MHTEPECOB.

OBGLIMHO 110 MHBECTHIMOHHBIMI CIIOPAMM TOHMMAIOTCA CIIOPBI MEMK-
Ay MHBECTOpaMM U FOCyAapcTBOM, B KOTOPOM cAeJaHhl MHBECTULIUM, BbI-
TEKAIIMe U3 YCIOBMI U HOPALKA BLINJATHI KOMIEHCAIIMM B CIydyae Ha-
LMOHAJUBALAM ¥ OCYLIECTBACHNA APYTUX MPUHYAATENBHEIX MEp, BO3-
MeneHUA YOHITKOB B Cliyuae BOOPYIKEHHBIX KOH(IMUKTOB, IPUUMHEHUA
yuiepba MHEBecTOpPY JAeHCTBMAMM OPTaHOB IOCYZAapCTBa UM HOJNHOCTHBIX
byi%sad

Crnopst 6yAyT cUMTATHCA MHBECTUIIMOHHBIMY M B TOM cJyuae, ecJu
OHY BOIHMKIM MEMAY YHACTHMKAMU IPEIIIPUATUN ¢ MHOCTPAHHBIMU UH-
Becturmamu (IIN), onxoro ydactHuxa (ydpeauTtenda) ¢ camum IIUU,
mexxny IV u uubiMy cyGbeKTaMM CTPaHbl MECTOHAXOMIAEHUA U T.II.,
T.€. CIIOPbl MEBECTULMOHHOIO XapaKrepa MeMXIy DAaBHOIIPABHBIMM CyOh-
eKTaMM MeXSYHAaPOJHOTO YacTHOTO NpaBa.

B nHacTosee BpeMA MHBECTULIMOHHBIE CIIOPHI MeXKAY HallMOHAJb-
HEIMY Y MHOCTPAHHBIMU CyObEeKTaMM pa3pelajoTcs X03fiCTBEHHLIM Cy-
JoM PecrnyGoury ¥Y36exkucTad MM NOCPEACTBOM MEMNIYHAPOLHOIO KOM~
MepHecKore apburpaita B COOTBETCTBMM € IIPABMJIAMU U IIPOLERYPAMU
MEXKIAYHAPOIHLIX JOMOBOPOB {COrJAILIEHUIA 1 KOHBEHIMIA).

CTOpOHBI, BOBJEYEHHbIE B MHBECTUIMOHHBIA CIOpP, IO B3aMMHOM
AOTOBOPEHHOCTM MOTYT OlIpeLeNuTh OpraH, pacCMaTPMBAIOLUA TaKoif
CIIOpP, & TaKMe CTPaHy OcyILuecTBJIeHMA apOMTPasKHOTO CYROIPOU3BOICT-
Ba.

MEHOCTPaHEEIe OPraHM3aLUM, MEKAYHAPOLHLIE OPraHUIALMY U OCY-
INEeCTRIAIINME TPEAIPUHUMATEILCKYIO HReATeJBHOCTE WHOCTPaHHbIE
rpasiaHe, nuila Oe3d rpakaHCTBa (fiajiee - MHOCTPRAHHEE JIMIA) UMEIOT
npaso ofpainjarecs B XO3filCTBeHHBle CyAbl Pecuybmuxu Yaberkucrax
JAJs 3aIMUThl CBOMX HapYIIEHHBIX MJIM OCIapuBaeMbIX HpaB M oxpaHdAe-
MEIX 3aKOHOM MHTEPECOR.

MsocTpaHubie JUlfa HOJB3YIOTCS TIPOLECcCyaJibHbiMUM IpaBaMy M He-
CyT nponeccyanbHble ODA33aHHOCTY HapaBHe C OPTAHUBALMAMHU M IPa-
skaamamu Pecnybiuxu ¥Yabexucran. CydonpousBOACTEO 10 AesiaM, B KO-
TOPLIX YyHYACTBYIOT MHOCTPaHHBIE JIMIlA, OCYIIECTRIAETCA B COOTBETCTBUU
¢ Xo3AKCTBEHHHIM INponeccyaibibiM Hoaekcom PecnyGmuxu Vabeku-
cTaH.
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XoaaitcTBerHble cyasl Pecnybmuixu VYabexucTan paccMaTpUBalOT
JeJa € y4dacTHeM MHOCTPaHHBIX JMI], €CAM OTBETUMK-OpPraHM3alus Ha-
XOAUTCA, a TPAMKJAHUH UMEET MECTO JKUTEJLCTBA HAa Teppurtopum Pec-
nybmuxy Y3bekueTaH, a Takske eciu:

- chuiman uan NpegCcTaBUTENbCTBO nﬁoc'rpammro JMLa HaXOOUTCH
Ha TeppuTopum Pecrrybumixu Ysbexucras,

- OTBETYMK MMEeT MMYIIEeCTBO Ha 'reppwropnu Pecnybmukxn Yabe-
KMCTaH;

- UCK BBITEKaeT M3 JIOroBOpa, II0 KOTOPOMY MCIIONHEHME JOJDKHO
MMEThE MECTO M MMEeJo MecTO Ha Tepputopum PecnyGuuxu Y3bexu-
cTas;

- [I0 JleJly O BO3MEICHUN Bpeja, MPUYMHEHHOTO UMYIIIECTRY, AelicT-
BUE WM MHOE ODCTOATEJLCTBO, MOCHYIKUBIIEE OCHOBAaHUEM IJA Npelb-
ABneHUA TpeboBaHMA O BOSMEIIeHMM BpeAa, MMeJO MecTO Ha TeppuUTO-
pun Pecriybomku ¥Y3bexkucrah;

- UCK BBITEKAET U3 HEOCHOBATEJHHOr0 oboralmeHus, MMEBLIETO Me-
CTO Ha Teppuropun Pecnybmauxu YzlexucTaH;

- [0 JeJIy O 3alllTEe 4ecTH, AOCTOMHCTBA M JEeNOBOM peryTaliuM uc-
Ten Haxoxures B Pecnybiuke Yabexkucras;

- ¥MeeTcA colJlalleHue 00 BTOM MeXKAY OpraHMaalMeil M rpaxia-
HUHOM Pecnybauky Y36exkucTaH U MHOCTPAHHBIM JMIIOM.

Jena, cBA3aHHbIe ¢ NMPM3HAHUEM IpaBa CcOBCTBEHHOCTH Ha 3OaHUA,
COOpY’KeHUdA, 3eMeJbHEIe Y4acTKM, UcTpeboBaHMeM 3JaHuUil, coopyxse-
HU, 3eMeJIbHBIX YHACTKOB M3 HYMOr0 HEe3aKOHHOTC BIAJEHUSA, yCTpa-
HEHUEeM HapylleHult npaB coGCTBEHHMKA MJIM 3aKOHHOIO BJIaZesella, ec-
JI4 3TO He CBA3AHO C JMIIEHMEM BJalleHUA, PACCMATPUBAIOTCH II0 MECTY
HaAXOXCAEHUA 3JaHUA, COOPYIEHUA, 3eMEJbHOTO y1aCTKa.

Jderna no ucxaM K IepEeBO34YMKAM, BRITEKAICIMUM U3 JOroBopa mepe-
BO3KM, B TOM 4YuUcJe KOrja NepeBO3YMK SBJAETCH OJHMM U3 OTBETUU-
KOB, PacCMaTPUBAIOTCA I10 MECTYy HaXOMJIEeHUs OpraHa TPaHCIIOPTHOM
OpraHEu3aliK.

PaccMoTpeHre cropoB B cylebHOM MopAAKe MO2KET ObITH MAeaNb-
HbIM PELIEHUEM B TOM CJAyd4ae, €CJM CTOPOHBI MMElOT OAHY U Ty ’Ke Ha-
LMOHAJBHYIO IPMHAZIEIKHOCTh M TOHMMAIOT IIPABOBOM peskuM u cyneb-
HYI0 CHUCTEMY, Ha pacCMOTPEeHMe KOTOpOIii IIpeiCTaBJ€H NAaHHEBIX CIIOD.
Pemenus B cynebHOM mopsagxe Taxsxe NpeXycMaTpuBalOT cOop cBuUne-
TelLCKMX [I0Ka3aHUl ¥ BEI30OB M ONPOC CBUAETeNet NIpU paccMOTPEHMU
nesa. OgHaKo B TOM cJiy4dae, KOTa B MHBECTUIIMOHHBIA CIIOP BOBJeYeHAa
MeXQyHAPOAHAA OPTaHM3ALMA, 3aCIYKUBAIOT PACCMOTPEHMA ajbTepHa-
TUBHBIE MEXAlM3MEl YPEeryJupoBaHMA cnopos. B Tex ciaydaax, Korja
CIIOp IE€PEHOCUTCA B MeXKJIyHapOOHBI/I KOHTEKCT dallla BECOB, De3ycJIOB-
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HO, CKJIOHAETCA B IIOJIb3Y ero pa3bupaTesbeTBa B MeXXKIYHapPOJHOM KOM-
MepuecKoM apburpaixe (TpeTelickoM cyxe), obidagaronuit  psaaoMm
JOCTOMHCTB: OTHOCUTENBHAA OBbICTpPoTa pa3bupaTesbCTBa, HODPOBOJIb-
HOCTb IIOXYMHEHMA cropa apbuTpaky, cBoGOAHEIL BEIGOpP cTOpOHAMK
apbUTpPOB M MeCTa PACEMOTPEeHUS CIOpa, EbIGOP #A3BIKA PACCMOTPEHUA
JeJia, BBICOKasfi KOMIIETEHTHOCTL apOUTPOB, KOHPUIAEHIMAILRHOCTL pac-
CMOTPEHNA CHOOPOB, OTHOCUTEJIbHAA 10 CPaBHEHMIO C cyAeGHBIM pazbu-
PaTeJILCTBOM JelleBr3Ha pas3buparesbeTBa, MMPOCTOTA MUCIIOJNHEHUA De-
IHeHNI.

HUrax, npuBsiedeHMe U AeATEJIBHOCTb MHOCTPAHHBIX MHBECTODOB B
pecnybauky obycnaBauBaT HeO6X0AUMOCTb pa3bupaTesbCcTBa CIIOPOB B
MEXTYHapOJAHOM KOMMEpPYEeCKOM apbuTpake. 3AECh TaKMKe CJexyeT
yuecTh TO OGCTOATENBLCTBO, UTO KOJUYECTBO €, paceMaTPUBAEeMBIX B
XO3AUCTBEHHBIX CcyJaxX pecrnybimuKy, yBeJIMUMBAETCA C KasKIbIM TOIOM,
YTO CBA33aHO € AaKTUBM3AIMEN NPeANpUHUMATEJLCKON AeATeILHOCTH,
fbICcTPOro yBeNMUeHUsA KPyra ee yHacTHUKOB. BodpacTaHue HarpyskKu Ha
cyneit MpMBOIUT K YMEHBIIIEHUIO BPEMEHM, OTBOIMMOIO Ha KaKJoe JeJIo,
B CBA3M C 9eM Bce TpyAHee CTAHOBUTCH obecrieunBaTh HeoOXOAUMOE Ka-
49€CTBO MX paccmorpeHus. I1oaToMy co Bceit OcTpOTOIf CTAJI M ¥ HAC BO-
IpoC O CO3NAaHUM aJIbTEPHATUBHEIX FOCYAAPCTBEHHOMY CyAY OpPraHoB -
MeRIYHAaPOAHBIX KOMMepUecKux apburtpaskei.

Jaa toro urobel obecrieunTh B apOMTPAasKHOM Mpoliecce CepbesHoe
OTHOIIEHMEe K POJAMHe NapTHepa WIM K HeMy caMOMYy, B JaHHON cTpaHe
OOJKHBI OBITH CO3LAHBLI IPEANIOCBINIKM, 3aKJIIOYaloINMecsa B IPUHATUM
3aKOHOB 06 apOUTPasKHBIX cyfax U HeobxomumocTu wieHcTBa B Helo-
Uopxckoit KoHBeHIMM O TPM3HAHMM M MCHOJHEHMYU apOUTPakKHBIX pe-
UIeHuiA. :

B Vasbexucrane Ha HaHHBII MOMEHT DeIlIEHME 3TOTO BOIIPOCA I[10JIO-
BuH4aToe: IlocraHoBiaenueM Oimmit Maskauca Peenybmuxnu YabexkucTan
or 22 pmexabpsi 1995 roma pecnybauxa mpucoeausunacs K Hrio-Vopke-
Kot KOHBEHIIMM O NPU3HAHUM U NPUBEACHUU B MCNOJHEHME MHOCTpPaH-
HBIX apbuTparkHbIX permenust oT 10 uwoua 1958r. Ho B pecnybiuke oT-
CYTCTBYeT 3aKOHOJATEJLCTBO, PEryJMPYIOLIee HEATEJIBHOCTh MEXIyHa-
PORHOTO KOMMepYecKoro ap6urpasxka. B cesaszm ¢ atum npumeHeHue Kon-
BEHLIMU OCYIIECTBIAECTCA OXHOCTOPOHHE.

IIo muenur aBTOpa, (GBYHKIUMOHMPOBAHUE MEKIYHAPOLHOTO KOM-
Mepueckoro apburpaca B pecnybiuxe NpM cKJIaXblBalonmuxcsa obcrof-
TeJBCTBAX B Oojbllelt Mepe OTBedaeT MHTEPECAM HALMOHANBHBIX CYOb-
€KTOB - Belb PelIeHUS MeXKAYHAPOIOHOT0 KOMMepudecKoro apluTpaxka
ABNAIOTCA 00A3aTEJNIBHEIM JUIA KCHoJHeHus B Oosee uem 120 crpaHax -
yuactaunax Heio-Jlopkekoit Koupentjuu 1958 roaa.
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UsnoxenHoe obycnaBauBaeT HeOOXOOMMOCTE CO3JAHMSA IIPaBOBOI
6a3bl AEATEIBHOCTU MESKAYHAPOLHOIO KOMMepuHeckoro apburpasmka Ha
Teppurcpun Pecnybmuku Yabexucrad, AeATENBHOCTHL KOTOpOTo Oyner
cr10cobCTBOBATH HNPUBJIEYEHUIO B CTPAHY MHOCTPaHHBIX MHBECTULIMMA, ITIO-
ckonbKy ofecrieduBaeTr IPAaBOBYIO SalIATY BJIOMEHUI, NPUBBIHHYO IJIA
MHOCTPAHHBIX MHBECTOPOB!.

IIpencraBasieTcsa, YTO MHMIMATOPOM CO3MaHUA NpaBoBOM 6azbl u
opraumsauuy MeXAYHapOAHOIO KOMMepHeckoro apburpaia JOJKHA
ObITh pecmybiukaHckasa IlajaTa ToBaponpOU3BOAUTENEN U IpPeANIPUHN-
MaTeJelt.

B 3axJ04MTeNbHON YACTU aBTOPOM Ha OCHOBE IIOJNY4EeHHBIX B JuC-
CEpPTAIMOHHOM MCCJE0OBAHMM Pe3yJILTATOR C(OPMYIMPOBAaHEI BHIBOILI;
BhIpaGOTaHbl IPaKTUHECKUe NpeAsiodKeHudA, KOTOphle, N0 €ro MHEHMIO,
JOJIKHEI cIIOCOGCTBOBATE YIIYHUIITEHUIO KatdecTBa JeliCcTBYIONero 3aKoHo-
[AaTeNbCTEBA B cdepe UHBECTULIMOHHBIX OTHOLIEHMIi, ¢ yueToM TpebGoBa-
HUIL ero «[IPO3pajvYHOCTU» U HAKEMHOCTHM. OIJTO ABUTCS ONHUM U3 (ax-
TOPOB, CHOCOGCTBYIOIIMX YBEJUYEHUIO MPUTOKA IPAMBIX MHOCTDPAHHbLIX
UHBECTUIMI, CO3NaHUA UMHUIKa YabeKUcTaHA KAK cepbe3HOro U HajeMk-
HOrC NapTHepa, TOYHO M HEYKOCHUTENbHO cODMIOZalomero ceou obasa-
TeJbCTEA.

3ARJIOYEHUE

Ha zamury BBIHOCATCA CJEXYIOLIME OCHOBHBIE IOJOMKEHWUA, BHIBOABI
U IPeAJIONEHUSA.

1. MBBEeCTUIIMOHELIE OTHOUIEHUA ITPeACTaBAAIT cobolt B3aumomeii-
CTBUE UX CYO'BEKTOB II0 IIOBOLY Nepefady U INPUHATUA MHBECTUIIMOHHBIX
LEHHOCTE, HANPABJEHHOE Ha BOCIPOM3BOACTBO MaTepUMaJbHLIX Oiar.
COOTBETCTREHHO [IPABOBOE PETryJMPOBaHME OTHOIISHUH 10 MHBECTULIMAM
3AKIIOYAETCA B YCTAHOBJIEHUM UM NPUMeHeHUM MPABOBLIX HOPM, OomIpene-
JIAIIUX 3TU OTHOIICHUA.

2. MuBECTUIIMOHHOE IIpaBo ABJIASTCA KOMILIEKCHOM OTpacnbio B cUC-
TEeMEe HAUMOHAJLHOrO0 Mpasa CO CBOMM HIpPELMETOM M METOHIOM, CBOEN
BHYTpEHHE! CTPYKTYpPOil, pasjelleHHOH Ha onpegeJleHHble MHCTUTYThL
IlenecoobpasHo BRIMUYEHME MHBECTUIIMOHHOTO IIpaBa B yueOHBlE MIaHBI
IOPUOUMYECKUX BY30B peciybiMKM B KadeCTBe CIeLMaJbHOM AUCHMIIMHBL
B COOTBeTCTBUM ¢ OCYyZapCTBEHHLIMM CTaHJapTaMu no obydenuio B 6a-
KaJlaBpMaType M MATHMCTPATYDE, B CBA3U C 3TUM HeobGXoAMMa MOATOTOB-

! Asumor M. Criophl HEU3GEIKHE!, HO PA3pellaThes OHM ROMMHLl GmcTpo m npasumero. // Bompocn:
caHamMlt U BaHKpPOTCTBa NpeanpuaTuii1999. Ne4, C. 12,
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Ka KagpoB, pa3paboTka U U3JaHUE COOTBETCTBYIOIMUX ydeOHBIX ITOCO-
61131, yuebHO-MeTOAMIECKMX yKa3anuil 1. T. 1.

3. UHocTpaHHBIe MHBECTUIIMM - DTO NEHHOCTM B Pa3JMYHBIX BUAAX
(IBMXKUMAA, HEIBUIKMMAFA, UMHTELNeKTYaJbHAA COBCTBEHHOCTM M HOpP.) U
JOXOABI OT HUX (IpuOblib, NPOLIEHTRI, IUBUIEHIbI, POAJITH, JUIEHIUOH-
HBIE M KOMMCCUOHHBIE BO3HATPaKIAEHUS, IIJIATEXKM 332 TEXHUUYECKYIO HOo-
MOlIb, TeXHUUecKOe ofcnyskuBaHUe M ApyTrue (hOpMbl BO3HarpaskiIeHuit),
BKJIAALIBAEMbIE MHOCTPAHHBIMM TOCYZAPCTBAMM, HOPUIUHMECKUMMU 1 u-
3UHECKUMM JUNaMM B Pa3jIMUHBEIe oBJlacTU NeATeJbHOCTU CTpaHBI-peL-
[IUEeHTa [IPEeUMYINECTBEHHO C LEJbH0 MOCHEeAYIOEro noJIydeHnA Tpubhi-
m4. JaHHOE ONpefescHME MOMKET IPEeTEeHAOBATb (C COOTBETCTBYIOLIEi
pedaknueil IpMMEHUTEJNIBHO K pecnybiiMKe) Ha 3aKOHOJATEJBHOE 3aKpe-
nJIeHNe. ,

4. ITpuBJeYeHME MHOCTPAHHBIX UHBECTHULMH B SKOHOMUKY ¥ 30eKu-
CTaHa IO3BOJIMT:- BOCIIOJIHUTE MHBECTUIIMOHHBIE DPecypChl; MCIIOJIb30BATE
COBpeMeHHbIe MHOCTPAHHbIE TeXHOJOTUM, CO3/1aTh HOBhle pabouue MecTa;
VBEJUYUTEL BBITYCK ONpPeAeJSICHHBIX BHJIOB TIPOAYKLIMU; PACHIMPUTE 3KC-
TIOPT ¢ MOMOHIBI0 MHOCTPAHHKIX [IAPTHEPOB; OCBOUTHL 3apyOeHBIN OIBIT
IpaBJIeHUA, MapKeTUHra, IOATOTOBKM KajpPOB; CTAThb CEePbE3HbIM KaTa-
JIM3ATOPOM PasBUTUS PRIHOYHBIX OTHOMNIeHuit B ctpaHe u np. Ioepenct-
BOM CO3JAaHUA NOPEeNNpUATUN € YyYacTUEeM MHOCTPaHHOro KammuTala B
cTpaHe TIOABATCSA KOHKYPUDYIOINUE CTPYKTYDEI, ¥TO OyAeT UMeTk cylie-
CTBEHHOe 3HaudeHUe B Hopbbe ¢ MOHOIIOJIM3MOM.

5. ViuBecTHUIMOHHAA IOJMUTUKA Pecniybiamku ¥YabekucTaH Ha cOBpe-
MEHHOM 3Talleé — COBOKYITHOCTH Mep, OCYIIEeCTBJSAEMbIX TOCyNapCcTBOM
mocpenCTBOM BhIpaboOTKM IPMOPUTETHBIX, MNEepPBOOYEDPENHBIX, 3aCJy»KU-
BaIOIIUX FOCYAapCTBEHHOI NOAAEP’KKMU HaIlpaBJIeHUN IJA IIPUBJEeUeHNUA
UHOCTPAHHBLIX MHBECTHLMI, CO3JAHMsA NEHCTBEHHOIl IIpaBOBO fasel, co-
OTBETCTBYHOIIUX MHCTUTYTOR C LEJBI0 CO3/{aHUA BJIATONIPUATHOTO KHBE-
CTUIMOHHOIO KJIMMATA [J# MHOCTPAHHBIX MHBECTOPOB M JOCTUMKEHUA
nHaubogabiueit sxoHoMudeckolt 5MGEKTURHOCTM Ha BJOXKEHHBIE UMU
cpencTBa.

6. B npepocraBJeHUI{ JIbIOT MHOCTPAHHBIM MHBECTOPaAM Ha HAaHHOM
aTarne neJecoodbpasHO 3aKeiICTBOBATE MEXaHU3M, B COOTBETCTBUM € KO-
TOPBHIM BO BIOXKEHUUM UHBECTHIMII B Te MJIM MHBIE OTPAC]M B 3aBUCHMO-
CTU OT IIPMOPUTETHOCTM HANPABJEHMII MJIM PETUOHOB DecryOamMKmM B
paBHOIt Mepe NOMKHBI OBITh 3aMHTEPEeCcOBaHBI M MHOCTPAHHLIM, U Ha-
LMOHANBHEIA UHBeCTOPEL llocJsie OCYIUEeCTBJIEHMUA AOJMKHOrO (DYHKLIMO-
HUPOBAHUA NaHHOTO MEXAHU3MAE, B IMEpPClEKTHBE IpeACcTaBIAeT s Liese-
c000pa3HbLIM IPUHATHE eAMHOr0 JHBECTUIIMORHOIO KOJeKca, YCTaHaBIM-
BAIOIIlero OTHOLIEHUA KaK HallMOHAJBbHOIO, TaK M MHOCTPAHHOTO KHBe-



40

cTopoB. B »TOM cayuae yae oTHazer HeoOXOQUMOCTH B OTHEJNBHOM 3a-
KOHOMATEJbLHOM PeryJMpOoBaHMM MHOCTPAHHBIX MHBECTIMLMIL.

7. IIpegnaraerca AOMOJNHMTE CT. 54 KoHeturynuu Pecniybmxu Ya-
GexucTaH 4acThbIo 3 U U3JOKUTDL ee B cleaymoulei pepaknuu: «['ocynap-
CTBO CO3JAET BCE YCJHOBUA IJA IPUTOKA MHOCTPAHHHIX MHBECTUITUIL
HnocTpaHHBIEe MHBECTOPHI JOJKHEL cobaroqaTs 3akonsl Peciybanuxnu Ya-
Oekucran. Mx mpaBa M MHTEpPeChl OXPaHATCA 3aKoHaMu PecnyGamku
Y3bexucran». «

8. IHBECTUMUMOHHBIA KJIMMAT - COBOKYIIHOCTEL IIOJIMTUYECKUX, DKO-
HOMMYECKUX, IOPUAMYECKUX U APYTUX GaKTOpOB (MAEOJIOTUUECKUE, CO-
IMaNbHble, KYJIBTYPHBEIE U IP.), KOTOPble OLeHUBAEeT MHBECTOD, IIPUHU-
Mas pelieHue O KATUTAJIOBJOMKEHMAX, YTO IO3BOJIUT CHAEJATH €My BbI-
BOX 00 ypOBHE MHBECTUIIMOHHOTO PUCKA M BO3MOXKHOCTU UX dPPeKTUB-
HOTO UCIIOJb30BaHUA.

9. Buasl MHBeCTULIMIA OMNOCPEACTBYIOT MaTepUaJbHhIe U HEMaTepu-
anvHble OJara, nDpefHaszHadeHHBIE ANA BRJIAJBIBAHUA MM BKJIANBIBac-
Mile B 00'bEeKThl MHBECTUIMOHHOM AeATEJBHOCTH.

Buabl MHOCTpaHHBIX MHBECTULMI MMEIOT IIPUCYINYIO TOJBKO UM
0CODEHHOCTD U 3aCJYXKMUBAIOT 3aKOHOAATEJILHOTO 3aKpelyIeHUss MMEHHO B
3akoHe «O6 MHOCTPAHHBLIX MHBECTHUIMAX». B cBA3M ¢ BTUM 0BOCHOBHIBA-
eTcA HeoOXO/MMOCTE BHECEHUA OTAEJNIBHONM CTaThU, NMOCRAIEHHON BUAAM
MHOCTPAHHLIX MHBECTULMIX U IIpefjaraeTcA COOTBETCTBYIONIAs ee pe-
JaKuuA. .

K BumaM ocyiuecTBJIeHMA MHOCTPAHHBIX MHBECTULIUI MOXKHO Tak-
2Ke OTHECTH:

1. Tlo oObeKkTy Ha3HAHEHUA: a) KalUTaJbHEIE, ) WMHHOBAIMOHHLIC U
B) coumMaJbHBIE.

2. Vicxons ¥3 MCTOYHUKOB MHBECTUPOBAHUA. a) FOCYHAPCTBEHHBIE U
6) uacTHBIE, KOTOPHIE, B CBOI0 odepeAs, MONPAa3AeaAITCA Ha: a) npenoc-
TaBJeHUe 3aiiMOB M KpeAUTOB (CCYZIHBIA KanuTat), 0) MpAMEIe U IIOPT-
desbHBIE MHBECTUIIMU (TIPeIIPUHUMATENECKUIA KalIUTAaJ).

CymiecTrymoniee 3aKOHOZATEJbHOE 3aKpelieHre hopM OIoCpencT-
BYeT Ty WUJU UHYIO Peau3aliui0o UHOCTPAHHEIX VHBECTULINUIA.

10. Ilo OTHOLIEHUIO K MMYILUECTBY XO3AMKCTBEHHEIX 00IecTs, Koomne-
PaTUBHBIX, aPEHAHBIX U KOJJIEKTUBHBIX IMPENIIPUATHIL U T. 1., 00LeaUHe-
HUiL, 00JIafafoliMX IIpaBaMM IOPUAUYECKOro JMIA, UX YyYpemuTesd CO-
XpaHAT 06A3aTeJIbCTREHHBIE TTIPaRa U BTH 0bpa3oBaHus ABIAKTCA CO6-
CTBEHHUKaMU NEPEJAHHOTO UM yUpenuTeldsaMy (yJacTHMKAMMU) B KadecT-
Be Iaf, B3HOCA UJIM BKJaga uMmyectsa. CienoBaTesbro, ImpaBo cober-
BEHHOCTYM COBMECTHBIX MPEAIPUATHI IPeACcTaBadeT coboli cucreMy npa-
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BOBRIX HOPM, 3aKPEIJIAIIIUX NPUHALJIEKHOCTh (IPUCBOEHHOCTL) MaTe-
pUaNBHBIX HJar KOHKPETHOMY COBMECTHOMY IIPERIIPUATUIO.

11. CoBMmecTHOE HpeAnpuaTHe - 310 obJedYeHHOEe B TY MU MHYIO Op-
raHUBAUMOHHO-NIPABOBYI0 (POPMY IpeArpUATHe, oblafalolllee IpaBamu
IOPUAMYECKOr0 JIMIA [0 3aKOHOAaTesseTBy Pecmybmuxku Yabexucrawn,
YCTaBHHIA QOHA KOTOPOro c(pOPMUPOBaH Ha OCHOBAHUU BKJIAAOB y30ek-
CKOTO M MHOCTPaHHOrO MapTHEPOB, WTO A3€T MM IPaBO B COBMECTHOM
yIpaBleHUM ¥ IOJIyHeHUM NPUOBIIM OT IIPOU3BOICTBEHHO-XO3AMCTBEH-
HOM U UHOM OEeATeNLHOCTHM JAHHOrO IIPEANPUATUA NPONOPHMOHAJLHO
BHECEHHBIM BKJaJaM.

12. Het of®wexTuBHOM HEOOXOOMMOCTH B CO3MAHUM (DUNMANIOB C IIpa-
BAMU IOPUIOUHECKOIO JIMIA; CTPEMJEHUE NIPEINIIPUATAI ¢ MHOCTPAHHBIMU
MHBECTUMIIMAMY BEIEJUTL Ha 6as3e cBOero MMyIlecTBa HOBLIE lOpUAUte-
CKMe JMLAa JOJKHO DPeasM30BBIBATHCA II0CPEeACTBOM OPTraHU3alUU [O-
YEePHEro IIPesIPUATUSA.

-13. B pecnybnuke nonyckaeTcs co3faHKMe TeX UM MHBIX NoApasae-
JIEHUI], NIPHMHaAJeMKalllMX MHOCTPAHHOMY MHBECTOPY, Ha YPOBHe IIOJ3a-
KOHHBIX aKTOB. JaHHBLIE MOJIOMKEHUS NOJIKHEI ObITHL OTPaskeHB! M B 3a-
koHe, B cBasu ¢ aruM 4. 2 cT. 5 3akoHa «O0 MHOCTPaHHBIX MHBECTUIMAX
B Pecniybnuxe YzbexmcraH» JomxHa ObITH U3JIOMKEHA B CJERYIOUIE pe-
JaKIIMM: «CO3JaHMA UM DPa3BUTHUA XOIAMCTBEHHBIX OOIECTR U TOBAPU-
mtecTB, 6aHKOB, CTPaXOBBIX OpPTaHMUZALMI U APYTMX OPefUpUATUIL, IToJ-
HOCTBIO NPHMHAANEKAIIUX MHOCTPaHHBIM MHBECTOPaM, B TOM HMCJE JO-
YepHUX NPEeNIPUATHIL, PUIMANOB, IPEACTABUTEIbCTE>.

14. Paapelnenue-KOHLECCUA OTHOCUTCA K aAMUHUCTPATUBHOMY IO-
KYMEHTY, HO CAMM KOHI[ECCHOHHBLIE OTHOIIIEHMA CTPOATCH Ha OCHOBE OO-
roBOpa, MMeEIUIEeTro TpaJaHCKo-IIpaBoBoil xapakrep. Ha npumepe naH-
HbIX MHBECTULMOHHBIX COLJIAILIEHU, OTPaaloLuuX MHOTOTPAHHOCTE U
CJIOHCHOCTh MHBECTMIIMOHHBIX OTHOIIEHM, MOMKHO elle pa3 oboCHOBaThb
HeoOX0AMMOCTb OTAEJNBHONM CaMOCTOATEJNBHOM OTpaciM IIpaBa - MHBe-
CTULMOHHOI'O IIpaBa. ’

15. IIpaBOBOe IOJIOYKEHMEe MHOCTPAHHOIO MHBECTOpPAa -~ 3TO COBOKYII-
HOCTBb €r0 IpaB M 06A3aHHOCTel, IIpefyCMOTPEHHEIX CIEeLMAJILHBIM 3a-
KOHOHATEJIbCTBOM.

16. Ilpunarue B Pecrrybouke Y3bekucTaH, YCIEIIHO OCYIECTBIIAIO-
el NOMUMTUKY TOCYAapCTBEHHOTO PEryJMpPOBaHMA SKOHOMUKHM, HAPARY C
yoKe AefcTBYOIMMM NPaBOBLIMUY AKTaMM, 3akoHa «O6 MMMyHHUTETEe ro-
cynapcTBa» IPU3BAHO CIIOCOGCTBOBaTH JAaJibHeRIIeMy ydacTuio ¥Y3bexu-
cTaHa B INpoLecce MeXXKAYHAPOLHOI MHTerpaumy, ydacTuio YabexucTaHa
B MEKJYHAPOJHOM TOPrORJIC 1 IIPUBJIEHEHUIO MHOCTPAHHEIX MHBECTUIHIL
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17. IlosnoxxeHuA, sakpeledHble B yacTH 3 ¢T. 3 SakoHa «O rapaH-
TUAX Y MepaxX 3allUThl [IPAB MHOCTPAHHBLIX UHBECTOPOB» ROJIKHBEL OBITH
OCBOSO)K,IIEHBI OT OBYCMBICJIEHHOCTHM M IIOJHOCTBIO OTpaXeHbl VMEHHO B
3akoHe, a He B NOA3aKOHHRIX aKTaX, T.e. €ro HOPMEI HOJKHBE! OLITE M3-
HaYaJbHO «[IPO3PAauHEIMU» U HEJBYCMBICJIEHHLIMU.

B MHOM ciydae OT HMX HY:XHO OyZeT NpOCTO OTKas3aThCH, T.K. Hera-
TUBHBIX IIOCHEACTBUIA 3eck Oymer GoJbllle, YeM IIOSMTUBHBIX (Taxue
HOPMBI OTCYTCTBYIOT B 3aKOHOZaTeJbcTBe JIuTeel, TypkMeHUcTaHa, Jc-
TOHUM).

18. «YcsoBMAMM MHBECTUPOBAHUA>» ABJSIOTCHA Te YCJIOBUA, IIPU KO-
TOPBIX MHOCTPAHHEIA MHBECTOP OCYIIECTBIAET MHBECTULIM B CTPaHY,
T.€. PEIKUM LOCTYNa MHOCTPAHHBLIX MHBECTHMLWMI Ha-HallMOHAJBbHBIN pbI-
HOK, & HE PEKUM OCYLIECTBIECHUA €T0 NeATENBHOCTH B IOCHeAYIOEM.

19. Heobxonumo obbemuuuTh yacty 3 U 4 crarby 3 Sakona «O ra-
PaETHMAX M Mepax B3alliMThl IpaB MHOCTPAHHBIX WHBECTOPOB» B ORHY
(TpeThI0) YacTh (DpeAnaraeTcs COOTBETCTBYIOIIAA peJaKIUsa).

20. Heobxonumo npunsarue 3akoHa «O MeXAYHapOZHOM KOMMEpue-
cKkoM apburparke» Ha Teppuropum Pecnybauknu YabexucraH. Ero dbynx-
UMOHUPOBaHME ABUJIOCH Obl offHUM M2 daKTOPOB, obeclrednBaOMUX 3a-
HUTY BJIOMEHUM, IPUBRINHYIO IJA MHOCTPAHHEIX MHBECTOPOB.
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PE3SIOME

nuccepramy CamMapxopsxaeBa Bateipa Busasanosu4a Ha TeMy «IIpo6ie-
MLI IPaBOBOI0 PETYJMPOBaHUA OTHOINEHUI 10 MHBecTULMAM B Pecrny6-
Juke Ya6exucTaH (MeKAYHAPOAHO-4YACTHONPABOBOM ACHEKT)» Ha COMC-
Kanyue yJeHO cTenenM JOKTOpa IOPUAMYECKMX HAYK N0 CHEMAaNbHOCTH
12.00.03 - T'paxigaHCcKoOe IIPABO; ceMelfHOe NMPABO; IPaXXJaHCKMii Ipo-
mecc; MeXJIYHapoJHOoe YaCTHOE NIpPaBo

KmoueBnie cyoBa: UHBECTUIMOHHBIE OTHOIIEHUA,; UHBECTUIUY; MHO-
CTpaHHbIE MHBECTULIMM; MEXKAYHAPOAHOE YACTHOE NPABO; MHBECTUIIMOH-
HO€ MpaBo; BUABLI M (POPMBbI MHBECTUIMII; MMMYHUTET roCcyRapcTBa; CO-
BMECTHBIE MPEANPUATUA;, (DUIMAT IOPUAMYECKOTO JIMIA; MHOCTPAHHLIE
NPeANpUATHAH; KOHIIeCCUM; UHBECTUIIMOHHBIE COIJIAIIEHUs; COrJAIIeHUA O
pasgesye NPOLYKIMM; CBOOOLHBIE DKOHOMMYECKME 30HBI; IIPAaBOBOI CTa-
TyC, FapaHTH¥ M 3alllUTa IPaB MHOCTPAHHBIX MHBECTODPOB; FapaHTUKX OT
U3MEHEHMs 3aKOHOZATEJNIbCTBA; TapaHTHUU IepeBOJa CPEACTB; MHBECTU-
LMOHHbIE CHOPbI; MEXIYHaPOJHBIN KOMMepYecKuit apOuTpas.

ObberT MCCIEeZOBAaHMS: NPABOOTHOLWIEHUSA YACTHOIO XapakTepa,
CBA3aHHbIe C NPUBJIEYEHHEM MNPAMBIX MHOCTPAHHBIX MHBECTULMI B
Pecny6nuky ¥YabexucraH.

Ifens paboTel: BbIABJNEHNME U IIYTU PELIEHMUS COBOKYIIHOCTU IIPO-
61eM B cdepe peryaupoBaHUA UHBECTUIMOHHBIX OTHOLIeHuUit B Pecrry6-
Juke YabexucTaH depeld NPU3IMY MeKAYHAPOIHOTO HaCTHOTO IIpaBa.

MeTon wMCCAEMOBARHMUA: CPABHUTEALHO-TPABOBON METOX, METOALI
CUCTEMHOr0 JIOTMYECKOTO aHaJM3a, TOJKOBAaHUEe HOPUIUUECKUX HODM,
KOMILIEKCHEI aHaJu3 pe3yJbTaToB nNpakrtuku. IIpumenen ocobsiii mog-
XoJN - paspaboTKa TeoOpeTUHEeCKUX BONPOCOB M BLIABJIEHUe IIPOOIIEM
NPaBOBOTO PETYAMPOBAHUSA HOCPEACTROM PACKPLITUS JIOTMHUECKU IIOCTC-
AOBaTeNbHBIX HaPaBJIEHUII UCCJIIENOBAHUSA.

B nponecce paborhl Han puccepTauyeil coMckaTesh ONMUPAJICH Ha
KOHUENOUHM O IIOCTPOeHuM rpaskAaHcKoro obuiectBa, dhopMUpPOBaHUU U
YKPEemIeHuM NIpPaBOBOLO TOCYZapCTBA, PA3BUTUM CUCTEMBI DPBIHOYHBIX
OTHOIIeHUM, naubepanuazalMy BHEIIHEZKOHOMUYECKON JeATelbHOCTH,
HeoOX0OMMOCTU NIPUBJICYEHUA UHOCTPAHHBIX UHBECTUIIMIA.

IonyuenBrle pe’ynbTATHl M UX HOBM3HA: BRIpAaGOTAHO aBTOPCKOE
onpesesieHre MHOCTPAaHHBIX MHBECTUIMIA U IOKa3aHO UX 3HadeHUe AJA
Pa3BUTUA BKOHOMUEM PecnyOmuku YabexucTaH, KJIacCUdUIMPOBaHE
BuAEl 1 (HOPMEI MHOCTPAHHBIX MHBeCTuIuM; padpaboranbl TeopeTHHe-
CKHMe BBIBOJL! M JlaHbl IIPaKTHHECKME PEeKOMEeHJalluy II0 BOIpocaM, OT-
HOCAIUMCH K I[IPABOBOMY I[OJIOMKEHUID CYOBEKTOB MHBECTUIIUOHHBIX
OTHOLIEHUH’; IpOaHAJM3UPOBAHEI HampaBJIEHUA pas3BUTUA u
NepCcreKTUBLl  COBEPIIEHCTBOBAHUA 3aKOHOJATeJbCTBA B 0OJacTH
UHBECTULMOHHBIX OTHOILUICHUI; B TEOPETUUECKOM U METOAOINOrMYecKOM
nurape ofocHoBaHA HeoOXOAMMOCTE (DYHKIIMOHUPOBAHUS KOMILIEKCHOI
oTpacyu - MHBECTHMLMOHHOTO IIpaBa B CHCTEMEe HAIMOHAJBHOTO IpaBa
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IIMOHHOIO IIpaBa B CUCTEME€ HAUMOHAJBHOIO IIpara PECHy6JIMKM Y3b6exku-
CTaH.

IIpakTHyeckasa 3HAYMMOCTB MCCIENOBAHUA ONpefessieTCA BBIBOXA-
MK [UCCEPTAlMM, HATPaBJIEHHBIMU HA KPUTUYECKOE OCMBICJIEHME HAyd-
HoI 6a3n1 B 0611aCTH MHBECTHIIMOHHBLIX OTHOLIEHU U ee 3HAYECHUA B He-
Jle COBEePIIeHCTBOBAHUA IIPABOBOIO PeryJiMpPOBAHUA DKOHOMUYECKUX OT-
HOILIIEHUIT B COBPEMEHHBIX YCJOBUAX.

CreneHb BHeApeHUA: OTAEABHBIE TIPEAJOMEHUA 10 COBEPUICHCTBO-
BaHMIO MHBECTUILMOHHOIO 3aKOHOZATENBHCTBA MCIOJL3YIOTCA B AEATEJb-
HocT KomMmurera mo pedOpMMPOBaHMIO 3KOHOMMKM M IIpeAlpMHMMAa-
resnberBa Onuit Maxiuca Pecnybauky YabekucTaH.

PeaysabraThl 1uCCHIefOBaHUA MCIIOJAB30BaHbl paboueil rpymmoit «MHo-
CTPaHHblE MHBECTMIIMM M 3aIMUTa IPAB MHOCTPAHHOIO MHBecTopa» (co3-
nana Ilpuxazom Munucrpa woceturuu Pecnybauxm YabexucraH oT 18
gexabpa 2000 r. Ne 71 pud moAroTOBKU aHAJMTHYECKOr0 Matepuana).

BrIBOABI gMCCepPTALIMOHHOTO UCCAENOBAaHUA MCIIONBbIYIOTCA B TI0JTO-
TOBKe yuyeOHUKa «]/IHBeCTULIMOHHOE IIpaBO».

IMTosnooxerua puccepTanMu UCIOARIYIOTCA aBTOPOM IIPU  UTEHUM
KYPCOB rpasKJaHCKOro IIpaBa, JOTOBOPHOIO IpaBa M MeXAYHapPOIHOTO
YACTHOTO IIpaBa cayuwiaTelsM AKaAeMUU TOCYZapPCTBEHHOTO M obImecT-
BEHHOTO CTPOMUTENibCcTBa Ipu IlpeampeHrte Pecnybmuxu VYabekucTaH,
cTyeHTaM TallkeHTCKOro rocylapCTBEHHOTO IOPUAUNECKOro MHCTUTYTA
u Tamxenrckoro Menamcxoro YHuBepcurera.

O6JacTe IpUMEeHeHUs: Hayd4HLIe MCCJIELOBAHUSA, IPaBONPUMCHU-
TeJbHAA MIPaKTUKa, yaeOHbIN IpoLece.

HayuHbie noso»keHus, BHIBOLBI AMCCEPTALMU MOTYT OBITH UCIIONb-
30BaHBl NJA pa3paboTKM COOTBETCTBYKWIMX HayYHBIX HalpaBJeHMIt
MeXKIYHapOOHOro IIpaBa, MEeXIYyHapOAHOro 4YacTHOrO IIpaBa, rpakiaH-
CKOTO IIpaBa, MHBECTUIMOHHOIO IIpaBa u Ip.

BBIBOALI, NPEeAJNIOMKEHNUS U PeKOMeHAaluM, conepaxalnmueca B pabore,
MOTYT OBITh KCIIOJBIOBAHKI B LEJIAX COBEPLIEHCTBOBAHUA REMCTBYIOIETO
3aKOHOZATEJILCTBA B O0JIACTY MHBECTUIIMOHHBIX OTHOLIEHUIA.

PeaynbTaThl AuccepTalMOHHON paboThl MOryT OBITh MCHOJIbL3OBaHBI
OpM HUTEHUMU KYPCOB TPa’kAaHCKOTO IIpAaBa, MEXKAYHapPOZHOrO HacTHOro
npaBa, UHBECTUIIMOHHOTO MIpaBa, APYIUX IIPaBOBRIX OUCIUILIMH.
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IOpunur danmapu JOKTOPU UIMUIT fapaacura Tasuabrop
Camapxomxaes Bateip Bunanosuanyu 12.00.03 - PyKapodaux XYKYKH;
oA XYKYKHU; byKapoJHUK NpolleccH; XaJKapo XYCYCHit XYKYXK, UXTU-
cocauru 63ttuaa «Yabexucron PecnyGamxacua MHBECTIIIMOH MYHOCA~
GaTaapHM XyKYKMiA TapTubra coauin MyaMMmonapu (XajaKapo Xycycuit

XYKYK acHeKTi)» MaB3ycuparu JuccepTalUMACHHIHT

KUCKATA MASMYHU

Acocuit TymyH49anap: WHBECTMHMOH MyHocabaTiap; WMHBECTU-
OUANap; 4eT 2J MHBeCTULMANAPU; XAJIKAPO XYCYCHUI XYKYK, MHBECTU-
OMOH XYKYK, WHBECTMIIMAJADHUHT TypJapyu Ba [IAKJJIApHM, HABJIAT
MMMYHUTETH; KYIIMa KOPXOHAJAD; IOPUAUK IIAXCHUHT (PUIIMANY; HeT B3I
KOPXOHaJIapy; KOHLecCHANap; MHBECTUIIMOH OMTUMJIApP; MaXCYJOT Tak-
CHMMOTUTa OMJ OUTUMJIAD; SPKUH MKTUCOAMI 30HAJAD; YeT BJIUK WH-
BECTOPJapPHUHT XYKYKMII X0JaTH, yJjap XYKYKJapMHUHT KadoJaT Ba
XUMOA KUJIMII dYopaJapy; KOHYH XY2KKaTJADUHUHT YETapTUPMIILIADU
IlaH xadoJaT; YeT 3JI UHBECTOPJAPUHUHT MabJjarmapuuu YTRAaZUII
KadoJsaTi;, MHBECTULMOH HU30Jap; XaJKapo THKOpaT apbuTparu.

TaaxukoT obbexTn: Ysberucron Pecrybamxacura deT 51 MHBECTU-
OUSIaPUHY TYFPUIAH-TYFpU xanb atuin 6unan GoOrIuK Xycycuit xapak-
Tepra ara 6yaran MmyHocabaTaap.

HUumHuHEr MakcagM: XaJdkKapo XyCYyCUIX XYKYK HYKTAM HalzapUAaH
Vabexucron Pecrmybaukacuza MHBECTUIMOH MYyHOCAabaTIapHM TapTubra
cosmmil OmyaH OOFIMK MYaMMOJApPHM aHMKJAII Ba YJapHU Xajl S3TULL
uynnapuryu nznab Tonuum.

TaggkuxoT MeTOAM: KUECUN-XYKYKUNA MEeTo[; TUSUMIAUITUPUITAH
MaHTUKUI Taxaua yeaybsapy; OPUAMK HOpMaJapHU TaXJUJ STULI,
aManuit TaxkpubaJapHU KOMILIEKC Tap3ha TaXJuJ Kuiuir MiMmuiz mirsm
Taltepyampa ¥aura xoc ycayd KYJIJaHMUITEH - TAAKUKOT MaB3yura JOUD
MacaJsajsapHU MaHTMIQMﬁ KeTMa-KeTJIMK XMXaTAaH TaXJiMJ KHUJINII na-
BOMKAA MYyaMMOJIap aHMKJAHAM, YJAPHUHT XaJji KWIMII iHyJjanapu K¥-
pcaTHagM, Hasapuii axaMUATra MOJMK KUXATIAD epuTud Sepunan.

WMoMmnit usmaHMI gaBoMUAA TAXKUMKOTYY (DYKAPOJUK SKAMMATU Ba
XYKYKMA OaBJaTHU LIAKAJAHTUPULI, H030p MyHOoCabaTIapuUHU PUBOMK-
JAaHTUPUIIL, TAIIKM UKTUCOAUA (PaoJMATHYM SPKUHIALITUPUIIL, HeT B
MHBECTULMAJAPUHN KasIb 3TULI 3apYPUATU MyskaccaM BYyaraH KoHLleIl-
nuanapura tTasaub ¥3 TagKMKOTMHUM aMaJjira ONTUPIA.

OJyHTaH HATMIKAJIap Ba YJAPHUHT SHTUIUTHM: Myajaud deT aJ
UHBECTULUAJIAPU TYLUYHYACUTA INAXCUI TAJKuE Oepuiura Ba yJapHMUHT
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pecnyOImMKaMM3 UKTUCOOUETUHY PUBROMKIAHTMPUINTra KYUIAQUTaH XuUc-
CcaCUHM aHMKJAlura DPUILLK; dYeT 3JI MHBECTUIMAJAPUHMHT TYypJapu Ba
HIAKJIAPY TacHUGIAHAM, MHBECTUIIMOH MyHocabaTiap cyGheKTIapu-
HMHT XYKYKMI MaBKeura aJIoKajop Macajanap O¥iiuua Hazapuit Xy-
Jocanap YUKAPUITaH BAa aMaluii MacajaxaTJjaap GepuaraH; MHBECTU-
1MOH MyHocabaTJyiapra oMz KOHYHUMJIMKHM PUBOMKJIAHTUPMUI fFHAJIMAII-
Japy Ba AHaJAa TAKOMMUIJIALITUPUILI UCTUKOOLNADM TaXJUJ KUJIMHEM,
Vsbexucron PecnyGIMKACHMHUHT MMJLIMIT KOHYHUMJIMTUM — TU3UMMUIAA
UHBEC TULMOH XYKYK COXaCMHMHT aMaJl KMIULIY 3apypUATU Ha3apuii Ba
METOROJIOIUK KKuxaTRaH acocnab Gepumran.

AMaymit aXaMKMATH: MHBECTUIIMOH MyHocabariaap OumraH OOFJIMK
6yaran  mMIMuUit Hal3aCMHMHI PHMBOXKJAHTUPUINUTa KapaTuUiIraH Ba
X0SUPIY LUAPOUTHA MKTUCOAMIA MyHocabartaapHu XyRykmii taprubra
COJMUINHY TAaKOMMJJIAMTHUPUINAA MYXUM aXaMusATra sra OYaraH sSKyHui
XyJocanapaaH ufopar.

Tax6uk sTHIl ZapakacU: MHBECTULMOH MyHocalaTNapHU XYKYKui
JKUXATHAAH TapTUOra COJUII XycycuAa OUIAMPUITaH alipuM Takaudiaap
Vaberucron Pecnybinkxacu Osmit MaskaucuauHr VIKTUCOAMETHU UCIOX,
KMJIMII Ba TaAOMPKOPJIMK KYMUTACMHUHT DaONMATULA KYJIJaHUIAAITH.

WMmvmuit ummuer HaTMOKAJIapu «YeT 5 MHBECTUNMAJAPM Ba YeT
5JNMK MHBECTOPJAapHMHT XYKYKUit xumoscu» (Yabexucron Pecrrybiu-
Kacu Apsusa sasupuamer 2000 i 18 gmexabpuarm 7l-conawm Gyfipyrura
acocaH TAIIKUJ TONTaH) UIIYY TYPYXU TOMOHMIAH TaXJUNMiA MaTepuas
TallepJani MapaeHUa KYJIIaHUIAU.

Unmuit MIIHMHAT AKYHUR XyJocaslapy «VHBECTUIMOH XYKYK» HOMJIMU
JapCJIUKHU TaltepJaalifia MIllaTUIaATITH.

K¥anammin coxacu: uiumuil TagxkUKOTHAPIA, XYKYKUM aMaJaueTna,
YKYB sxapaeHIapuia.

Unmuit umnga mudponasiaHran acocuit FosJlap Ba XyJocaJlap XaJKapo
XYKYK, XaJKAPO Xycycuil XyKYK, (DYKapoiMK XYKyKW, UHBECTUIHMOH
XYKYK, Ba Oomka 1y kabu coxanapja oymub OGopuiaguraH MIMUA
u3naHMILIapEM Garkapuil y4yH XU3MaT KMJIaIu.

WUnMuit ummauHr xysoca, Takiudy Ba TaBCUANapH amaJiaru MHBeC-
TUIMOH KOHYHUMUJIMKHU TaKOMMAJAINITHPUIN KapaeHUAa KYJIJaHUJIUIINU
MYMKUH,

JnmMuit MUIHMHT HaTU:KaJapU QYKAPOIUK XYKYKHU, XaJKapo Xycy-
CHIf XYKYK, UHBECTUIIUOH XYKYK, DOIIKa XYKYKUI coxasapHu ¥praHuiil
apaeHUaa Kymanaca 6ymapu.
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RESUME

Thesis of Batir B. Samarkhodjayev on the academic degree competi-
tion of the doctor of law science, speciality 12.00.03 - Civil law; family
law; civil process; international private law: “The problems of legal
regulation of investment relations in the
Republic of Uzbekistan (international private law aspect)”

Key words: investment relations, investments, foreign invest-
ments, international private law, law on investments, types and forms
of investments, state immunity, joint ventures, juridical person
branch, foreign enterprises, concessions, investment treaties, treaties
on products distribution, free economic zones, legal status, foreign in-
vestors’ guarantees and defense, guarantees from the change of legis-
lature, guarantees from the means transference, investment conflicts,
international commerce arbitrage.

Subjects of the inquiry: legal relationship, related to direct for-
eign investments to the Republic of Uzbekistan.

Aim of inquiry: investigation and the ways of solving problems in
the sphere of investment relations’ regulation in the Republic of Uz-
bekistan in the framework of international private law.

Method of inquiry: A law comparison method, methods of sys-
tematic logical analysis, juridical norms interpretation, complex analy-
sis of the results of practical work. There have been used a special
approach — the development of theoretical issues and the investigation
of the problems of legal regulation by means of logically consequent
investigations.

The researcher conducted his study on the basis of the concepts
of civil society construction, formation and strengthening of legal
state, development of the system of market relations, liberalization of
foreign economic activity, the necessity of foreign investments.

The results achieved and their novelty: there have been worked
out the author’s definition on foreign investments, displayed their
value for the development of the economy of the Republic of Uzbeki-
stan; there have been classified types and forms of foreign invest-
ments; there have been developed theoretical conclusions and given
practical recommendations in the issues related to the legal status of
subjects of investment relations; there have been analyzed the direc-
tions of the development and the perspectives of legislation improve-
ment in the sphere of investment relations; in view of theoretical and
methodological aspect there have been proved the necessity of func-
tioning in the system of national law of the Republic of Uzbekistan of
a complex branch — the Law on Investments.

Practical value of the research is defined by the results achieved
in the dissertation. They are aimed to critical over viewing of the
scientific backgrounds in the sphere of investment relations and their
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entific backgrounds in the sphere of investment relations and their
value for the improvement of legal regulation of economic relations in
present conditions.

Degree of embed: Some results in the sphere of improvement of
investment legislation are in use in the activity of the Committee in
Economy Reforms and Entrepreneurship in the Oliy Majlis of the Re-
public of Uzbekistan.

The results of research have been used by the working group
“Foreign investments and defense of rights of a foreign investor” (es-
tablished by the order of the Minister of justice of the Republic of
Uzbekistan, dated December 18, 2000, # 71 for preparation of the ana-
lytical materials).

The results of the research are in use in preparing the textbook
“Law on Investments”.

The statements of the dissertation are also used by the author in
the courses of civil law, law on treaties, international private law for
the students of the Academy of State and Social Construction under
the President of the Republic of Uzbekistan, for the students of The
Tashkent State Juridical Institute, and for the students of The Tash-
kent Islam University.

Sphere of usage: in the sphere of research, practice of law, edu-
cation.

Scientific statements, results of the research can be used for the
development of the related scientific branches of international law, in-
ternational private law, civil law, the law on investments, etc.

Conclusion, statements and recommendations of the research can
be used in improvement of current legislation in the sphere of invest-
ment relations.

The results of the dissertation can be used while reading the
courses in civil law, international private law, investment law, and
other subjects in law.
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