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BBEOEHWE

CTtaHoBneHne NHBECTULIMOHHOTO 3akoHoAaTenbCcTBa B Pecnybnuke TamknkucTaH
HaumMHaeTca ¢ NpuHATUS 3akoHa Pecnybnukn TagxknkmuctaH “O6 MHOCTPaHHBLIX MHBECTULIMSX
B Pecnybnuke Tagxukmuctan” ot 12 nekabps 1997 roga. [laHHbIM 3aKOH yCTaHOBUI
NpaBOBOW PEXMM 3aLUNTbI MHBECTULNN, A TAKKe PS4 HANOroBbIX NbroT AN UHOCTPaHHbIX
nHBecTopoB. CrneayoLwmm WwaroMm B 3BOSIOLMM NPABOBOro pPerysimpoBaHnsa MHBECTULIMOHHOMN
aearenbHoCTK ctan npuHaTbin 12 masa 2007 roga 3akoH Pecnybnukn TagpkmkmuctaH “O6
nHBecTMumn”. NpuHaTME Ha3BaHHOro 3akoHa 6bino 00yCcrnoBNEHO N3MEHEHNEM MOMUTUKN
rocygapcTtea no OTHOLLEHMIO K MIHBECTOPaM M MOCTaBNEHHOW LeNbio N0 CO34aHuI0 B CTpaHe
©naronpmMsaTHOro MHBECTULIMOHHOIO Knumara. pu 3ToM B 3KOHOMUYECKOM acrnekTe
pewanacb AByeAnHas 3ajadva — akTUBM3aLnA NpUBAEYEHUS B 3KOHOMMKY KakK BHELLHUWX, TaK
N BHYTPEHHUX PECYPCOB NMYTEM CO34aHUsI PaBHbIX OM1AronpuUsTHLIX YCITOBUI, Kak A4S
WHOCTPaHHbIX, TaK U 451 OTEYECTBEHHbIX MHBECTOPOB.

B xone npoBegeHnA HactodLero aHanm3a D,eVICTByI'OLLl,eFO MHBECTULUMNOHHOIO
3akoHoaaTerbCcTBa Pecny6nvn<|/| TagXuknucTaH caenaHa nonbiTka BbIIBUTb HEAOCTATKN,
KOTOpPbIE CrnyXXaT npenATCTBMEM Ha NyTU pa3BUTUA WHBECTULMOHHOWN AEeATENbHOCTU, N
Bblpa6OTaTb pekoMeHgaunm no nx yctpaHeHuio.

AHann3 NHBECTULMOHHOIO 3aKoHoA4aTeENbCTBA PeCHY6ﬂI/IKVI TagxunkmuctaH



MABA 1. SAKOHOOATENLCTBO B OBNIACTV MHBECTULINN

OaHMM 13 BaXKHENLWNX PaKTOPOB, BIIMAIOLNX HA MHBECTULIMOHHbIN KIMMart Nobor cTpaHbl,
ABNSETCA CYLEeCTBYOLAa cMCTeMa 3aKoHO4aTeNbCTBA, onpeaenstowas HaluMoHanbHbIn
NpaBOBON PEXMUM UHBECTULNOHHOWN OEATENbHOCTU U perfnamMmeHTUpytoLas npuHUuUnGI 1
MeXaHW3M B3aMMOOTHOLLEHU NHBECTOPOB C roCyJapCTBEHHbIMU OpraHamMu, C OAHON
CTOPOHbI, @ TAKKE C MHBIMU YHACTHUKAMM SKOHOMUYECKMX OTHOLLEHUIN N cyObekTaMmu
X039MCTBOBaHMSA — ¢ Apyron. [lencTyolmne 3akoHoaaTeNbHbIE U NOA3aKOHHbIE aKThl,
cocTaBnsoLme obLLeNPaBOBYO OCHOBY pPerynimpoBaHmsa MHBECTULMOHHOW AEATENbHOCTMH,
MO>XHO KnaccuguumpoBaTth No pasfuyHbIM NpU3HakaM, ogHako Hamboree BaXXHON ABMNSETCS
Knaccuukaumsi npaBoBbIX (haKTOPOB NO 3agadam

1 06bemy perynupoBaHusi B ccoepe MHBECTULIMOHHOW AesTenbHOCTU. B aToM acnekte Bce
NnpaBoBble akTbl B chepe MHBECTULMOHHON AEeATENbHOCTM MOXHO pasfaenuTb Ha ABe rpynmbl.

B nepByto rpynny BXoAsiT KOMMNMEKCHbIE 3aKoHoAaTerNbHbIE U NOA3AKOHHbIE aKTbl, HOCSILLME
YHUBEpCarnbHblA XapaKkTep U yCTaHaBNMBaloLLME OCHOBHbIE MPUHLMMbI U 0BLLME NONOXEHNS
NpPaBOBOro pPerynupoBaHns AeaTenbHOCTU Ha Tepputopumn Pecnybnukun TamkukucTan
OTEYECTBEHHbIX M 3apyBeXHbIX MHBECTOPOB NGO KOMMMEKCHO perynupyoLwme
NPaBOOTHOLLIEHNS B OTAENbHbIX cdepax 3KOHOMUKN 1 COCTaBNSOLLME OTAENbHbIE OTPAC
UM nogoTpacnu 3akoHoaaTensctea Pecnyonuku TamkukucTaH.

K Taknm aktam oTHocaTca: ['paxkgaHckun kogekc Pecny6nuku TagpxkmkuctaH, 3akoH
Pecnybnukun Tagxkuknctan «O6 akumoHepHbIx obliectBaxy», 3akoH Pecnybnvku
TapxukmctaH «O BantoTHOM perynMpoBaHum U BantoTHOM KOHTpore», 3akoH Pecny6nuvkn
TamxkumkmctaH « O BHELLHESKOHOMMNYECKOW AeATenbHOCTUY, Hanoroebii kogekc Pecnyonuku
TampxukuctaH, « TaMoXXeHHbIM kogekc Pecnybnukn TagxknkmuctaH, 3akoH Pecnybnuku
TamxkukmuctaH «O NULEH3MPOBAHUKN OTAEMNbHbLIX BUAOB AEATENbHOCTMY, a TakKe HEKOTOopble
Apyrve 3akoHogaTenbHble aKThbl.

BTopyto rpynny NpaBOBbIX akTOB, PEMYNIMPYIOLLNX UHBECTULMOHHYIO AEATENBHOCTb,
COCTaBNAT NPeAMETHbIE aKTbl, cCneumanbHO OPUEHTUPOBAHHLIE HA pPerfnaMmeHTaumto
NPaBOBOro pexmnma cobCTBEHHO MHBECTULIMOHHOW AesaTenbHOCTN B Pecnybnuvke
TamKuKncTaH.

Taknmu aktamu saenatoTca 3akoH Pecnybnukm Tagpkmkuctad « O6 uHBeCTULMMY, 3aKOH
Pecnybnukn Tagxuknctan «O mHaHCcOBOM apeHae (nu3nHre)», 3akoH Pecnybnuvku
TamxumkuctaH «O cBOGOAHBLIX 3KOHOMUYECKNX 30HaX B Pecnybnuke TamkukucTaH».

OueHka MHBECTULIMOHHOMO 3aKOHOAATENbCTBA NPON3BEAEHA NyTEM aHanM3a npeaMeTHbIX
3aKoHoAaTesbHbIX aKTOB B NPUBS3KE K 3aKOHOAATENbHbIM aKTam yHMBEepPCcarbHOro
XapakTepa.
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MABA 2. MPABOBOE PEINYNMPOBAHWE MHBECTULIMOHHOW
AEATEINIBHOCTU

3akoH Pecnybnukn TapxumkuctaH « O6 nHBectuummn» (ganee — 3akoH) onpenensiet
npoueaypbl OCYLLECTBNEHNS NHBECTULMOHHON AEATENBbHOCTH, a Takke yCTaHaBnmBaeT
MeXaHW3M rocyapCTBEHHOIO PerynmpoBaHus MHBECTULIMOHHOM AeATENBHOCTH.

3akoH He pacnpocTpaHaeTcs Ha MHBECTULIMOHHYI0 AesTeNbHOCTb U3 CpeacTB
rocyfapCTBeHHOro 6roakeTa, a Takke Ha OTHOLLEHUS! CBSA3aHHbIE C MIHBECTUPOBAHMEM
HEKOMMEPYECKNX OpraHn3aLui.

B 3akoHe nog NoOHATUEM «MHBECTULMOHHAsA AeATEeNbHOCTbY MOHMMAaEeTCs JencTBue
WMHBECTOpPA MO BIIOXXEHUIO UHBECTULMIA B NPOU3BOACTBO NPOAYKLUMU UIN NX UHOMY
NCNOMb30BaHMIO C LieMblo NonyvyeHns Npubbinm (goxoda) n (Mnv) SOCTUXKEHUSA NHOTO
3HaumMmoro pesynbrtata (cT. 1 absay 10).

HenocpenctBeHHO B Lensax 3akoHa nog nHeectuumnen (cT. 1 absauy 1) noHMmaroTcsi BCe BUAbI
npaBa Ha MMyLLIeCTBa (KpOMEe UMYLLECTBA NIMYHOTO MOSIb30BaHNUS, UM CBA3AHHOIO C
AesATENbHOCTLIO MO Npogaxke ToBapoB 6e3 nx nepepaboTkn), BKMoYasa AeHEeXHble cpeacTsa,
LUeHHble Bymarun, NpomM3BOACTBEHHO-TEXHONOrM4Yeckoe obopygoBaHme 1 pesynbtaThbl
WHTeNneKTyanbHOW AeaTenbHOCTW, NPUHaANexale MHBECTOpY Ha OCHOBE NnpaBa
CcoBCTBEHHOCTU U BKNaablBaeMble B 00beKTbl MHBECTULIMOHHON AEATENbHOCTU B Lensx
nony4yeHusa npmbbinm (aoxoaa) u (Mnm) SOCTUKEHUS MHOTO 3HAYMMOro pesynbTara.

Kak BuamMm 13 npuBegeHHOro onpeaenennsi, 3akoH OTHOCUT K 06 beKTaM MHBECTULIMM «BCE
BMAbl NpaBa Ha MMyLLecTBO». [pn 3TOM, BO-NepBbIX, U3 Yncna 06 BEKTOB UHBECTULMM
NCKMNIOYEHbI «MMYLLIECTBO JIMYHOIO NOSb30BaHMSA U CBA3AHHOE C OEATENbHOCTBIO N0 NpoAaxe
ToBapoB 6e3 nx nepepaboTkny; BO-BTOPbIX, AaHa KOHKpeTn3aunsa o6 beKTOB MHBECTULM
nyTeM OTHECEHUSI K HUM «OEHEXHbIX CPeACTB, LEeHHbIX Bymar, Npon3BOACTBEHHO-
TexHornorn4yeckoro o6opyaoBaHus 1 pesynbTaToB UHTENNEKTYanbHON AEATENbHOCTUY.

an/IBeLl,eHHble BbllLE€ 3NNEMEHTbI, COCTaBJIAOLLNE NMOHATUE KMHBECTULUUA», OTPaAHNYNBAIOT
BO3MOXHOCTWN UHBECTULIMOHHOM OeATENbHOCTM Mo cnegyrowmm acrnekTtam:

a). [encTBytoLlee 3akoHogaTenbCcTBO Pecnybnukn TamkuknctaH pasrpaHnymBaeT
MOHATUS KMMYLLECTBO» U «UMYLLLECTBEHHbIE NpaBay. Tak, U3 yactu 2 ctatbu 140
paxkgaHckoro kogekca Pecnybnnkm TamkukMcTaH ycMaTpnBaeTCs, YTo
«MUMYLLIECTBO» B paMKax rpakgaHCko-npaBOBOro perynnpoBaHnsi COCTOUT U3 BELLEN,
OeHer, UeHHbIX Bymar, paboTbl, ycnyr, pe3ynbTaToB TBOPYECKON MHTENMNEKTyannbHON
OeATenbHOCTU, PUPMEHHOE HAMMEHOBaHWE, TOBAPHbIE 3HAKU, UMYLWECMBEHHbIE
rpasa v ppyroe MMyLlecTBo.

M3 nanoxeHHoro npuxoanm K BbliBOAY, YTO «MMYLLUECTBEHHbIE NpaBa» ABNAKTCA
b OOHUM U3 3NemMeHTOoB nMyLlecTBa. I'IpM Takux o0cToATENbCTBAX, 3aKOH
orpaHn4ymBaeT 00BbeKTbI MHBECTULIMN «MMYLL,ECTBEHHbIMU NpaBaMny», UCKINKOYaaA
MMyLLEeCTBO B BnAe MatepuarnbHOro Onara, TO eCTb onpeaeneHHbIX Bellewn,
OEHEXHbIX CpeacTB, LUEeHHbIX 6ymar nT.Aao.

0).BbI3bIBaET COMHEHNE U NPABOMEPHOCTL UCKITIOYEHUS U3 Yncria OObEKTOB
WHBECTULMN UMYLLIECTBA, CBA3AHHOIO C AESATENBHOCTLIO MO NpoAaXe ToBapoB 6e3
nx nepepaboTkm». o cylecTBy AaHHOE NONOXEHNE HaknagbiBaeT NpsiMon 3anpeT
Ha MHBECTULMOHHYIO AEATENbHOCTb B chepe TOProenum, HanpMmep, CTPOUTENBCTBO
N TEXHUYECKOEe OCHaLleHne cynepmapketa. Kpome Toro, JaHHOE NOnoXeHne NpsiMo
npoTnBopeYnT nonoxeHuto ctaten 1 absaua 10 3akoHa, NpegycmaTpuBatoLLEero,
YTO MHBECTULMM MOTYT ObiTb BIIOXXEHbI HE TOMNBbKO «B NPON3BOACTBO MPOAYKUMUY», HO
N ANst KMHOTO UCMONb30BaHUSA», TO €CTb MHBECTULNOHHAS AEATENbHOCTb HUYEM He
orpaHu4yeHa.
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B). BbigeneHHble 3akOHOM «BeLM, AeHbrM, LeHHble BGymaru, paboTbl, ycnyru,
pesynbTaTbl TBOPYECKOM NHTENNEKTYanbHON AeATeNbHOCTU, PUPMEHHOEe
HanMeHoBaHWe, TOBapHbIE€ 3HAKN, UMYLLLECTBEHHbIE NPaBa U UHOE UMYLLIECTBO»
MOMHOCTbLIO OXBATbLIBAKOTCS NOHATMEM «MMYLLECTBOY, a CneaoBaTesibHO B UX
cneynanbHOM BblAeNneHnn HeobXo0AMMOCTH HeT.

r). Takke cneayeTt OTMETUTb, YTO 3aKOH, OorpaHuyMBasi UHBECTULIMOHHYIO
[AesATeNbHOCTb, HE NpeaycMaTpUBaET OrpaHUYeHnin Ha 06 bEKTbI MHBECTULIUMN.
YcTaHOBMNEHME Takoro orpaHNUYeHns B BUae onpeaeneHns obbekta MHBECTULIMM,
NCNoNb30BaHME KOTOPOro 3anpeLLeHo Ha TeppuTopumn TagkukuctaHa oyget
onpasAaHHbIM.

3akoHom (cT. 1 ab3ay 1) BblaeneHa Takasi xapakrepHas 0CO6EHHOCTb MHBECTULMK, KaK
«nonyyeHne npmobbinn 1 (1) MHOro 3HaYMMOro pesynbtaTtay. Ecnm ucnonbsosaHve
MOHATUA «NOoNyYeHne NpubbINNY AaeT BO3MOXHOCTb BUAETb KOHKPETHYIO Liernb
WHBECTUPOBAHUS, TO NOHATME KUMHOW 3HAYMMBbIN pe3ynbTaT» B NPaBOBOM acnekTe MoXeT
03HavaTb yAOBMETBOPEHNE NOOON NOTPEOHOCTN MHBECTOPA, B TOM YNCIIE U HOCALLETO C
NpaBOBOM TOYKM 3PEHMST aHTMOOLLECTBEHHbIN XapakTep.

C uenbto KOHKpeTu3aummn cogepxaHna HasaBaHHOM HopMbl 3akoHa 6onee npnemnemMbim
6b1110 6bl BMECTO NOHATUSA «MHOW 3HAYUMbIN pe3ynbTaT» UCMOMb30BaTb TAKOe NMOHATUE, KaK
« W (Mnn) MHOM 3KOHOMUWYECKOW BbIrO4bl, HE 3anpPeLLEHHON 3aKOHOMY.

B uensx obecrie4eHusi ycmpaHeHUs1 Ha3gaHHbIX Hedocmamkos pekoMeHOyem damb
cnedyrouwjee onpedesieHUe NOHIMUS «UHBeCMuULUs - 03HadYaem ucCrofb308aHuUe Karnumarsa 8
gopme MmamepuarbHbIX U HeMamepuarbHbIX aKmueo8 C Uesibio hOpMUPOBaHUS aKmueos
Ons1 gedeHusi UHBECMUUUOHHOU OesimeribHOCmuU, 8 MOM 4qucrie npedmems! puHaHCo8oU
apeHObI (Nu3uHaa) 8 coomeemcmaeuu C rNosIOKEeHUSMU Hacmosiue20 3akoHa u Opyaux
HOpPMamueHbIX MPagoBbIX akmos, pacrnpoCMpPaHsItOULUXCS Ha UHBECMUUUOHHYH
oesimesibHOCMb».

YacTb 1 ctatbn 3 3akoHa onpegender 06beKTbl NHBECTULIMOHHOW AeATENbHOCTH, K KOTOpPbIM
OTHOCUT:

— HeABWXMMOE MMYLLECTBO;
— LEeHHble bymaru;
— WHTennekTyarnbHy0 COOGCTBEHHOCTb;

— Apyrne ob6beKThbl, B KOTOPbIX MHBECTULNOHHAA AeATENbHOCTb He 3anpeLlaeTcs
3akoHogaTenbcTBoM Pecnyonukn TamknkncTaH.

CopaeprkaHue Ha3BaHHOM cTaTby 3akoHa HOCUT pacnnbiBYATHIN XapaKkTep U MOXeT NPUBECTM
K pa3HOYTEHMIO NPU NPUMEHEHUN Ha NpakTuke. B YyacTHOCTU, U3 onpeaeneHns NOHATUS
«MHBeCTULMSI» (4. 1 CT. 1) ycMaTpuBaeTcsl, YTO HEABUXKMMOE UMYLLIECTBO, LiEHHbIE Bymaru un
MHTennekTyanbsHas CobCTBEHHOCTb, SIBMSASICb UMYLLECTBOM, COCTaBMSAT 00beKT
MHBecTMUMKN. Bonee Toro, B paMkax UHBECTULMM OHW BKINAAbIBAKOTCS «B 0O6BHEKTDI
MHBECTULIMOHHON AesATeNbHOCTMY. [Mpn Taknx obcTonaTenbcTBax codepkaHme Yyactu 1 ctatbu
3 3akoHa MOXHO TPaKTOBaTb Kak BIIOXeEHWe 06bekTa MHBECTULMM B OBGBEKT MHBECTULIMN.

3akoH onpeaensieT MHBECTULIMOHHYIO AeATENbHOCTb KaK «AeCTBUE MHBECTOPA Mo
BITOXXEHWIO UHBECTULIUIA B NPOU3BOACTBO NPOAYKLMN UITN UX MHOMY UCMONb30BaHMIOY.
CnepoBaTernbHO, 06BHEKTOM MHBECTULIMOHHOW AEATEeNbHOCTU ABMAETCA TO, Ha YTo
HanpaBneHo AeNCTBME MHBECTOPA MO BMOXEHNIO MHBECTULMM (MMYLLECTBA, SABMSIOWErocs B
COOTBETCTBUN C 3aKOHOM OGBEKTOM MHBECTULIMK), TO ECTb «NPON3BOACTBO NPOAYKLUN UK
MHOE 1cronb3oBaHue». Takum obpa3oM, B COOTBETCTBUM C AENCTBYOLMM 3aKOHOM
006bekTaMy MHBECTULIMOHHON OEATENbHOCTU ABNSATCA cepbl AeATENbHOCTU, CBA3aHHbIE C
Npon3BOACTBOM MPOAYKLUM UMW UHBIM UCMONb30BaHNEM OOLEKTOB MHBECTULIMNA.
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Mcnonb3oBaHne B 3akOHe NOHATUS «MHOE UCMONb30BaHNE MHBECTULMMY O3HAYaEeT, YTo
nosie MHBECTULMOHHOW AeATENbHOCTU HUYEM He orpaHn4eHo. B Takom cny4yae
HeobxoaMMOCTK B AeTanu3aumm odbekta MHBECTULMOHHON AeATENbHOCTU B BUAE BBEAEHUS
NOHATUA «NPOU3BOACTBA NPOAYKUUN» HEeoOXOAMMOCTM HET, TaK Kak OHO MOMHOCTbIO
nornowaeTcd NoOHATUEM «MHOE UCMOJIb30BaAHUE».

BmecTe ¢ Tem, ncxoas U3 cogepxaHus NOHATUS « MHBECTUMLNS Y, LIeNecoobpasHOCTb YETKOro
onpeaeneHns NpeaenoB OCYLLECTBNEHUS MHBECTULMOHHON AeATENbHOCTY ABNSeTCS
Heo6XoaUMbIM 3NIEMEHTOM MPABOBOrO PErynmpoBaHus.

Ecnn ncxoante 13 yactun 2 NpeamOynbl 3akoHa, npegycMaTpyBatoLEen, YTo Lienbio 3akoHa
ABNSETCS «npuBnedeHne n 3deKTUBHOE UCMNONb30BaHNE B 3KOHOMUKE Pecnybnuku
TapXukncTaH MaTepmanbHbIX U PMHAHCOBBIX PECYPCOB, NEPEOBOM TEXHUKN Y TEXHOSOMUN,
ynpaBneH4Yeckoro onbiTa», To cdepa MHBECTULIMOHHOW AeATENbHOCTU OrpaHMymnBaeTcs
OOHMM HanpaBneHnem — 00bekTamMmu 9KOHOMUYECKOW AEATENBHOCTH.

Lna KoHkpemu3ayuu cehepbl NpUMeHeHUss UHeecmuyulti pekomeHdyem onpedenume 8
3akoHe 0b6bekmbl UHBeCMUUUOHHOU dessimeribHoOcmu criedyrowum obpasom: « 1.
WHeecmopbl uMerom rpaeso ocyuecmesnsime UHeeCcmMuUUU 8 firiobbie 00 beKmMbI U 8UObI
npednpuHuUMamersibCKol dessmesibHOCMuU, KpOMe criydaes, rnpedyCMOMpPEeHHbIX
3aKoHoOameribHbIMU akmamu Pecriybnuku TadxukucmaH.

lpasa u obs13aHHOCMU UHBECMOPO8 8 OMHOWEHUU 06BbeKMOo8 U 8Ud08
rnpednpuHuUMamersibCKol dessmesibHOCMuU, 8 KOMopbIe OCYLEeCMBIsIoMCs UH8ecmuyuu,
ycmaHasnugaromcsi Hacmosiwum 3aKkoHOM, UHbIMU 3aKoHOOameslbHbIMU akmamu
Pecnybnuku TadxukucmaH u coomgemcmeyrowumu do2osopamul.

2. BakoHoBamenbHbiMU akmamu Pecriybnuku TadxukucmaH, ucxo0s uz Heobxodumocmu
obecrieyeHus HayuoHaibHoU 6e3ornacHocmu, Mo2ym ornpeodesnisimbcs sudbl 0esmesibHocmu
u (unu) meppumopuu, 8 OMHOWEHUU KOMOPbIX UHBECMUUYUOHHas dessimesibHOCMb
o2paHu4usaemcs usnu 3anpewaemcs.

3akoHOM onpeaeneHbl BUAbI WHBECTULMOHHON AesaTenbHOCTU. B YacTHocTw,
MHBECTUUMOHHaA OeATEerNIbHOCTb nogpasaendeTcd Ha cnegyuine suabl (‘-I. 2 CT. 3)

— YacTHas MHBECTULMOHHAs AeATeNbHOCTb, OCYLLECTBIsSieMas rpaxaaHamu,
HerocyaapcTBEHHbIMU NPEANPUATUAMMN, YYPEXOEHUSIMU, OPraHN3aLUAMA U OPYrMU
cTpykTypamu Pecny6nuku TagKuKUCTaH;

— rocyaapcCrtBeHHasa MHBECTUUMOHHaA AeATelIbHOCTb, OCyLlecTBlideMasn
rocygapCtBeHHbIMU N NCMOJTHUTENIbHbIMU OpraHamMu, rocyaapCrBeHHbIMA
npeaonpuAaTnaAMn, yuapexgeHnamm n opraHm3aumaminy 3a cHeT Ol0OKETHOro 1 He
OromKeTHOro CbOHD,OB, COBCTBEHHBIX U KpeaAunTHbIX CPencCTB,;

— MHOCTpPaHHas MHBECTULMOHHAs OEATENbHOCTb, OCYLLECTBNsIeMast UHOCTPaHHbIMM
rpaxkgaHamu, PUANYECKMMU NULLAMU, MHOCTPaHHBLIMU FOCy4apCcTBaMy,
MeXayHapoaHbIMU (PUHAHCOBBLIMW YYPEXOEHUSMU, a Takke nuuamu 6e3
rpakgaHcTBa;

— COBMECTHasi MHBECTULMOHHAsA AeATENbHOCTb, OCYLLECTBNSEMAs rpaxaaHamu,
topuanyeckumm nuuamu Pecny6nvkmn Tag)KMkMctaH u MHOCTPaHHbIMU
rocygapcreamu.

Kak Buanm, anddepeHumnaumsi MHBECTULMOHHOW AeATENIbHOCTU NO BUAAM OCYLLECTBIIEHA
NCKITIOUNTENBHO MO NpM3HaKy CyObeKTHOro coctaea. Ecnu ncxogutb ns Toro, 4to B
COOTBETCTBMM C 3aKOHOM MHBECTOPLI, HE3AaBUCUMO OT CyObEKTHOIO COCTaBa, NOCTaBMEHbI B
paBHble YCNOBWs, HAAeNeHbl paBHbIMM NpaBaMu, 06nagaT eauHBIMU rapaHTUSMn 1
npedepeHunsMmn, To Heob6XxoANMOCTM B NogoOHOM anddepeHunaunm NHBECTULIMOHHON
AeATenbHOCTM MO BMaam HeobXoauMOCTH He ycmaTpuBaeTcd. Tem bornee, 4To B
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onpeaeneHumn NoHATUA «MHBecTop» (CT. 1 ab3al 2) AaH ucyepnbiBatoLLMii NepeveHb
CyObEKTHOrO cocTaBa MHBECTOPOB.

Bonee akTyanbHbIM SIBNSIETCS BONPOC O TOM, B Kakovi (hOpMe MOryT OCYLLECTBNATLCS
nHBecTUUMKN. PopMa MHBECTUPOBAHNUS [OMKHA onpeaenuTb crocob OCyLLeCTBEHNS
BrOXeHust nHeectTuummn. OTcyTCTBME B 3aKOHE YETKOro OnmncaHusi Toro, B kakown hopme
MOXET NPOUCXOANUTb MHBECTUPOBAHWE, HA NPaKTUKe NPUBOAUT K TOMY, YTO CO34atoTcs
GnaronpusiTHble YCroBus Ans UTHOPUPOBAHUS NONOXEHWUIA 3aKoHa, yCTaHaBNMBAIOLLNX
rapaHTuM 3alnTbl MHBECTMLMM U NPAB MHBECTOPA, CO CTOPOHbI AOMKHOCTHBIX NNLY
roCyapCTBEHHbIX opraHoB. [py 3TOM OCHOBHbIM @apryMeHTOM CIYXXWUT CCbIflka Ha
OTCYTCTBME KOHKPETHbIX MPU3HAKOB, MO3BONAOLWMNX Pa3rpaHNYnTb OObIYHYH SKOHOMUYECKYHO
AesITeNbHOCTb OT MHBECTULMOHHON OESTENBbHOCTY.

3akpenneHne B 3akOHE KOHKPETHbLIX hOpM MHBECTUPOBAHUS MO3BOSIUT 00ecneYnTb
peasnbHyH 3aLluTy MHBECTMLMN N NpaB MHBECTOPOB. VIcxoada ns Toro, 4To ans
TampKMKMcTaHa B CNOXUBLLMXCA 9KOHOMUYECKUX peanusax OCHOBHOM 3afaven aBnseTcs
peaHMMaums u pasBuTne peanbHOro CeKTopa 3KOHOMUKKN, Hanbonee npeanoyYTUTENbHbIMN
OyneT Takve oopMbl MHBECTUPOBAHUSA, Kak BIIOXXEHUE B YCTaBHbIW Kanutar, B yBenu4eHue
(PUKCMPOBAHHbBIX aKTUBOB U onepauumn no UHaAHCOBOW apeHae (NMU3NHT).

2.1. rapaHTI/Il/l 3alunTbl MHBECTULUN N NpaB NHBECTOPOB

3aKkoHOM onpefeneHbl crneayoLme NHCTPYMeHTbl oGecneyeHns 3almTbl UHBECTULIMIA U NpaB
MHBECTOPOB: rapaHTUsi paBeHCTBa NpaB MHBECTOPOB, rapaHTUsi MPaBOBOW 3aLLMUThI
[esiTeNbHOCTN MHBECTOPOB Ha Tepputopumn Pecnybnuku TagkukuctaH, rapaHTMm npaea
MCMonb30BaHUsi JOXOAO0B, rapaHTUsl NpaBa Ha CBOGOAHOE COBEPLLEHME BarOTHbLIX onepaLui
B paMKax MHBECTMLMOHHOIO NPOEeKTa, FMacHOCTb B AeATeNIbHOCTU FOCY4apCTBEHHbLIX OpraHoB
B OTHOLLEHUW MHBECTOPOB, HEAONYCTUMOCTbL BMELLATENbCTBA roCyAapCTBEHHbIX OPraHoB (3a
UCKIOYEHNEM AENCTBUIA, HOCALLMX MPECTYMHbIN XapakTep) B MHBECTULMOHHYIO
[AesiTeNbHOCTb, rapaHTUN NpaB MHBECTOPOB MPWU HALMOHaNM3auum n pekBnsnLmn.

CyLiecTBeHHOe 3Ha4YeHne 4115 UHBECTOPOB MMEET rapaHTus CTabunbHOCTM NPaBOBOrO
perynmupoBaHns MHBECTULMOHHON OeATEeNbHOCTU B Nepuoa peanvsaumm UHBECTULMOHHOIO
npoekTta. [laHHbIA MHTepeC NMHBECTOPOB perfnameHTUpoBaH NyTemM yCTaHOBNEHUA
rocyfapCTBEHHOW rapaHTMM CTabunbHOCTM NpaB CyOBbEKTOB MHBECTULIMOHHON AeATENbHOCTU
(cT. 5). B yactHoCTH, B Cny4asix NPUHATMS 3aKkOHoOATENbHbIX aKTOB O BHECEHUN N3MEHEHUI
UM AOMOMAHEHUI B MHBECTULMOHHOE 3aKOHOA4AaTENbCTBO, MHBECTOPAM NpeAcTaBeHo NpaBo
B Te4YeHMe NATU NeT ¢ AaTtbl opmumanbHOM Nyonmkauumn Takmx UISMEHEHUA 1 AOMOSTHEHWIA
BblGpaTb NPaBOBOW peXxuM Hambornee 6rnaronpuUaTHbIM ANS HUX, TO eCTb AEWCTBOBAThL B
npaBoOBOM Mofe paHee AeNCTBOBaBLUEro NMBO BHOBb MPUHATOrO 3akoHa (4. 2 cT. 5).

OTMeYast NoNoXuTenbHOE AN MHBECTOPOB 3HAYEHWE rapaHTMKM NPaBOBOW CTABMNBHOCTH,
crnenyeT obpaTUTb BHUMaHUE Ha TO, YTO, B CIly4ae NPUHSATUS HOBbLIX NMPaBOBbLIX HOPM,
OrpaHM4MBaloLLMX NpaBa MHBECTOPOB, YCTAHOBMEHHbIN NATUMNETHUIA CPOK rapaHTun He
Bcerga GyaeT B NofHoi Mepe obecneynBaTth rapaHTMPOBAHHYIO 3aLUTY MHBECTULMIA U NpaB
MHBECTOPOB. Takue criydyan MOryT HacTynuTb Npu peanusaunm AONroCPOYHbIX
MHBECTULIMOHHbIX NPOEKTOB, HaNpumep, cpokoM bonee aecaTu net. PelleHne gaHHowm
npobnembl BUAMTCS B TOM, YTOObI B 3aBUCUMOCTM OT CpOKa peanusaumm 1 3Ha4MMocTu
MHBECTULIMOHHOIO NPOEKTa YCTaHOBUTL AnddepeHUMpPOBaHHbIE CPOKM AN NpaBa Bbibopa
NpaBoOBOro pexmuma.

3akoH Takke npeaycMaTpuBaeT rocy4apCTBEHHYIO rapaHTUIo CTabunNbHOCTM YCNoBUiA
[AOrOBOPOB, 3aKMOYEHHbIX MEeXay UHBECTOPaMM U YNOSTHOMOYEHHbIMW FOCY4apCTBEHHbLIMU
opraHamm, 3a UCKMOYEHNEM CIydaeB, KOraa M3MEHEHUSI U JOMOSTHEHMS B LOTOBOPbI
BHOCATCS cOrnalleHMeM CTOPOH (4. 4 cT. 5).
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YTo 3akoHogaTenb nogpasymeBaeT Nog NoHATUEM «CTabUNbHOCTb YCNOBUIM JOroBOpa»?
Ecnn nmeetcs B Bugy yCTaHOBMEHME NPABOBOW rapaHTMM Ha UCKIMOYEHNE BO3MOXKHOCTU
N3MEHEHUs YCNOBUIA JOroBopa Kakon-1mbo M3 CTOPOH B OAHOCTOPOHHEM nopsake Nubo
NPUHATUEM peLleHnst 06 3TOM CO CTOPOHbI rocyfapcTea 6e3 yyeta MHEHUSI CTOPOH, TO
nogobHas rapaHTus BrnonHe o6bsicHMMa. Ho npm 3ToM 03Ha4aeT nm 3To, YTO nocne
N3MEHEHMS YCNOBUI JOroBopa Mno COorfalleHno CTOPOH NogobHoM rapaHTum He OyaeT
npeacTaBnaTbCa U B Nocreayowem nobasa ns ctopoH nMbo rocyaapcTeo Brnpase 6yayT no
CBOEMY YCMOTPEHUIO U3MEHSTL YcnoBuda gorosopa? Jltoboe nameHeHne yCcrioBun gOroBopa,
€CINN OHO OCYLLIECTBIIEHO B paMKax AEWCTBYIOLLEro rpaXgaHCKoro 3akoHo4aTenbCTBea,
OOJTDKHO COMpOBOXAaTbCHA rocyAapCTBEHHOW rapaHTuen nx ctabunbHoCcTU. B cBA3KU € 3TUM
nonoxeHue o6 oTkase rocygapctaa OT rapaHTuM CTabunbHOCTU YCNOBUIN 4OrOBOpa B Crny4vae
NX U3MEHEHNS MO COrnalleHnNo CTOPOH M3 3aKkoHa LOSMKHO ObITb UCKIHOYEHO.

Kak 3HaumTenbHbIN Nporpecc B NpaBoOBOM PErynMpoBaHUN NMHBECTULMOHHOW AEATENbHOCTH
crneayeT Npu3HaTh 3akpenneHne B 3akoHe NonoxeHnsa o6 OTBETCTBEHHOCTU rocygapcTaa u
€ro JOJMKHOCTHbIX NL, 3a Bped, NPUYUHEHHbI MHBECTOPY B pe3yrnbTaTe u3gaHus,
npoTuBopeYalLero TpeboBaHNsIM 3aKoHa, a Takke COBEpLUEHUSI HE3aKOHHbLIX AEACTBUN
(6e3pencrtauns).

3akoH npegocTaBnseT MHBECTOPaM npaBo cBOBOAHO, N0 CBOEMY YCMOTPEHMIO,
pacnopskaTbCs AOXOAaMM, MOMYyYEeHHbIMU OT MHBECTULIMOHHOW AesaTenbHOCTU. bonee Toro,
3aKoH npegycmaTpmBaeT, YTOo B Criyvae npekpalleHns NMHBECTULMIA He MO BMHE MHBECTOPA,
OH UMeEeT NpPaBo Ha BO3MELLEHME NPUYUTAIOLMXCH EMY UHBECTULNIA N NOMYYEHHbIX B CBA3N
C HUMM JOXOO0B B AEHEXHOW NNK TOBapHOW hopMe No peanibHON CTOMMOCTU Ha MOMEHT
npekpaLeH1s UHBECTULIMOHHON AEATENBbHOCTHU (Y. 3 CT. 7).

OpHako AaHHoe nonoXeHue 3aKkoHa UMeeT CyLLeCTBEeHHbIe HeloCTaTKN — He
onpeaeneHo: B KaKMX criyvasix npekpalwieHme MHBeCTULIMOHHOW AeATenbHOCTU GyaeT
cuyMTaTbhCs NPOUCLUEALIMM He NO BUHEe MHBECTOopa; KTo OyaeT Bo3MellaTb MHBECTOPY
MHBECTULMU U NPUYMTaIOLMECHA [OXOAbI; U3 KaKoro umyllectsa byner
NPOu3BOAUTLCH BO3MeELLEeHMEe; B KaKOM nopsiake AOMKeH pa3peluaTbcs crnop o
Bo3mMelueHun. NMpun Taknx o6cToATeNbLCTBAX 3TO NOJIOXKEHMe HOCUT AeKnapaTUBHbIN
xapakTep. Bonee Toro, npekpaiweHve MHBECTULIMOHHON AeATENbHOCTU MOXeT ObITb
CBS3aHO C 06bIYHLIMU ANSA NpeaAnpUHNMaTENbCKON AeATEeNbLHOCTU pUcCKaMu unum
dropc-maxopHbIMU 06CTOATENLCTBaMU. B CBA3M C M3N0XEHHbIM NpaBo Ha
BO3MelleHMe OOJIKHO pernaMeHTMpoBaThCsl OOLWKUM NOPSAAKOM, YCTAHOBIEHHbIM
rpaXkgaHCKMM 3aKOHOA4ATeNbCTBOM.

B 3akoHe Takxke copepxaTcsi NONOXeHWs, cogepxallne HoOpMbl O KOMNEeHcauun n
BO3MeLLEeHNN YObITKOB MHBECTOPaM, corracHo kotopbiM Pecnybrnvka Tagxukuctan byaet
BO3MeLaTb YObITK/ B Criydyae HaumoHanMsauum unu peksnsnumm UMyLLLeCTBa, ABMSIOLLErocs
06beKkToM nHBecTUumm (cT. 11).

3anHTEepecoBaHHOCTb MHBECTOPOB B HA3BAHHOW 3aLLMTE UX MPaB HE BbI3bIBAET COMHEHWS.
Ho npu aTom obpalyaeT Ha ceba BHUMaHWe TOT hakT, YTO HUrae B 3aKOHEe HET YETKOro
yKasaHusi Ha nuuo, koTopoe ByaeT Bo3MeLaTh MHBECTOPY CBSI3aHHbIE C HaUMOHanu3aumen un
pPeKBM3NLMEN YObITKN.

2.2. VNTHBECTULMOHHbIE NbroThbl

Mepbl rocyaapCTBEHHOrO CTUMYNMPOBAHUS U MOAAEPKKN UHBECTULMI HALLUNKN CBOE
OoTpaxeHue B 3akoHe B BUAe npeaoctaBneHnst MHBECTULMOHHBIX NbroT (ctatbs 19), K
KakoBblM OTHECEHbI:

— NbroTbl N0 HANOrOOBOXEHUIO;

— TaMOXeHHbl€e JNblroThbl;
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— Bbla4a rocyaapCTBeHHbIX rPaHTOB.

[Mpn 9TOM HaNoOroBble U TAMOXEHHbIE NbroTbl MHBECTOPAM NPEACTAaBMAITCA B COOTBETCTBUU
C NOPSAKOM, YCTAHOBIIEHHBIM HArnoroBbIM 1 TaMOXEHHbIM 3aKOHOA4ATEeNbCTBOM, a Bblgava
rocyapCTBEHHbIX IPaHTOB OCYLLECTBASETCH B nopsagke, onpegeneHHom NpaBuTenscTBoM
Pecnybnukun TagXukncTaH.

HanoroBble NbLroThbl:

B cooTBeTCTBMM C HanoroBbiM KOAEKCOM PeCI'IyGJ'II/IKVI TamKuUKMcTaH K UHBECTULIMOHHBIM
HanoroBbIM Nbrotam yCrioBHO MOXXHO OTHECTU:

a). CornacHo nyHkTa 6 cratbu 145 ocBoboXaeHWe OT ynnaTbl Hanora Ha nNpuokbINb
HOBbIX NPeAnpuUaTUiA, co3gaBaemMbliX B cchepe NpoM3BoACTBa TOBAPOB, B o4
rocygapCcTBEeHHOW perncrpaLumm U HaunHaga ¢ roga, cnegyoLulero 3a rogom
nepBOHaYanbHON rocyAapCTBEHHOW perncTpaunm, npu BHECEHUM UX yupeauTensamu,
C Y4€TOM YCTaHOBMNEHHbIX 3aKOHOA4AaTeNbCTBOM MUHMMArbHbIX pa3mMepoB
WHBECTULMI, B YCTaBHbIN OOHA, TaKUX NPEeAnpUATUI HUXKeCNeayoWwmnx o0 LeMoB
WHBECTULWNIA, CPOKOM Ha:

— 2 ropga, ecnu o6beM MHBECTULUI cocTaBnseT akBmBaneHT Ao 500 Tbicad
ponnapos CLUA;

— 3 ropa, ecnv o6bEM MHBECTULINIA cocTaBnseT akBMBaneHT cBbile 500 Tbicay
ponnapos CLA oo 2 munnuoHoe gonnapos CLUA;

— 4 ropa, ecnu 06bEM MHBECTULUIA COCTABSAET 9KBMBANIEHT CBbILLUEe 2 MUMNITMOHOB
0o 5 munnuoHos gonnapos CLUA;

— 5 nert, ecnn o6beM MHBECTULMI NPEBbILLAET 3KBUBANEHT 5 MUINIMOHOB
ponnapos CLUA.

3akoHogaTenb pacnpocTpaHum NpeocTaBrneHre nbroT no ynnaTe Hanora Ha
NPMOLINb TONMBKO HA «HOBbIE NPEANPUATMA» U NPU YCNOBUM BHECEHNSI UHBECTULIIA
Ha onpeferneHHble CyMMbl yupeantenamu. HasgaHHoe orpaHuyeHne aBngaeTcs
3KOHOMMYECKN HeornpasaaHHbIM. B yacTHocTH, B TafXXMKUCTaHe cyllecTByeT
NPOV3BOACTBEHHAA NHAPACTPYKTYpa, CO3AaHHas C y4eTOM 3KOHOMUYECKNX
ocobeHHocTen cTpaHbl. OgHom 13 3agad, CToSLWNX nepen SKOHOMUKOM
TamKuMkMcTaHa B HacTosLLee BpeMs SBSeTCs peaHuMaunsa 3Ton
NPOun3BOACTBEHHOW MHPACTPYKTYpPbl HA Ba3e COBPEMEHHbLIX TEXHOSOIMI,
OTBeYaloLLMxX MMPOBLIM cTaHAapTam. [inga atoro TpebyeTca NpoBeCTN KOMMMEKCHOe
TEeXHUYECKOEe NepeBOOPYXKEHNE, 3aKnovaloLweecs B NOBbILUEHUMN TEXHUKO-
3KOHOMUYECKNX NoKasaTenen OCHOBHbLIX CPeACTB Ha OCHOBE BHeApPEeHNA nepenoBom
TEXHUKM 1 TEXHONOMNKN, 3aMeHbl (PU3NYECKN N3HOLLIEHHOTO 060PYyJ0BAHNSA HOBLIM.
Haunbonee peanbHbiM CNOCOGOM pelleHns AaHHOW 3agayvv ABNAETCS NpuBneyYeHne
nHBecTmumn. OgHako cyllecTBytoLLEee B 3aKOHOA4ATENbCTBE OrpaHUYeHne Ha
ocBoboxaeHue OT ynnaTbl Hanora Ha NpuBbbINb CAYXUT PakToOpomMm,
OTTarnkuBawLMM MHBECTOPOB OT UHBECTUPOBAHNA B Cpepy TEXHUYECKOTO
nepeBOOpYXeHUs OEeNCTBYHOLUMX NPOM3BOACTB. B uensx cosgaHns 6rnaronpusiTHbIX
YCIOBUN AN NHBECTUPOBAaHUA B pOpMeE BITOXKEHUI B TEXHUYECKOoEe
nepeBooOpYyXeHne AeNCTBYLWNX Npon3BoacTs 6bino 6kl LenecoobpasHbiM
pacnpoCcTpaHuTb 0CBOBOXAEHME OT ynnaTbl Hanora Ha NpuobbINb 1 MHBECTULMN B
TEeXHUYeCcKoe NepeBoopYy>KeHNe AeCTBYIOLWMX NPON3BOACTB.

6). CornacHo ctaTbu 211 yactu 4 nyHkTa 4) OT ynnaTbl Hanora Ha Jo6aBneHHyo
CTOMMOCTb 0CBOBOXAEH UMMNOPT (BBO3) NPOM3BOACTBEHHO-TEXHOMOMMYECKOro
00opynoBaHUS 1 KOMMNNEKTYIOLNX U3AENUN K HEMY (00pasyoLlmMx eauHbIN
KOMMNMEKT, TO eCTb 6e3 3TUX KOMMMEKTYLWNX HEBO3MOXHA paboTa
NPOM3BOACTBEHHO-TEXHOMOrM4Yeckoro obopynosaHus) aAns opMmMpoBaHnS nnm
NOMNOSHEHNS YCTaBHOIo ooHAa NPEeAnpPUATUSA UM TEXHUYECKOTO NepeBOOPYKEHNS
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[eNCTBYOLEro NPON3BOACTBA, MPW YCNOBMU, YTO 3TO MMYLLIECTBO UCMONb3yeTcs
HenocpeaCTBEHHO A1 NPOM3BOACTBA TOBAPOB, BbINOMHEHUsI paboT M oka3aHus
yCnyr B COOTBETCTBUU C y4peauTenbHbIMU JOKYMEHTaMU NPeanpuUsTUs U He
OTHOCUTCS K KaTeropmm noaakumsHbix ToBapoB. Takke ocBoboxaaeTcs OT ynnatbl
Harnora Ha o6aBrneHHy CTOMMOCTb JIMYHOE MMYLLIECTBO, BBO3MMOe B Pecnybnuky
TapKUKUCTaH MHOCTPaHHBIMU paboTHUKaMK NPeanpPUSTUA C MHOCTPaHHbLIMU
NHBECTULIMSIMW HEMOCPEACTBEHHO ANsi COBCTBEHHBIX HYXA,.

Kak Bugnm obsi3aTenbHbIM YCITOBUEM AN NPUMEHEHUS AHHOWM NbroThl ABNSIETCA
ncnonb3oBaHne NMNopPTUPYyeEMoro obopyaoBaHms HENOCPEACTBEHHO
npeanpuaTnem, BBO3sLLMM ero. HanoroesbiM 3aKoHO4ATENLCTBOM TakKKe
YCTaHOBIEHO, YTO NbroTa no ynnarte Hanora Ha 4o6aBnNeHHY0 CTOMMOCTb
NPUMEHSIETCA K ONpeaeNieHHOMY NepPeYHI0 BBO3UMbIX TOBApPOB, OnpeaensieMomy
MpasutenbctBoM Pecnybnukn TagxunkuctaH. Kpome Toro, cnegyet nmeTb B BUAY,
YTO B Crly4ae HeMcnonb30BaHUA BBE3EHHOIO 060pyA0BaHUSA MO HA3HAYEHUIO B
TEeYeHne OByX NeT ¢ MOMEHTa BBO3a NMMBO NOCTaBKM €ro Apyromy nuuy
HeynnayeHHas B MOMEHT BBO3a 060pyaoBaHMsA CyMMa Hanora Ha Jo6aBeHHYyo
CTOMMOCTb ByAeT NONHOCTLIO B3bICKaHa.

B). CornacHo ctatbu 211 yactu 4 nyHKTa 7) OT ynnatbl Hanora Ha Ao6aBneHHyo
CTOMMOCTb OCBOBOXAEH UMMOPT TOBAPOB At CTPOUTENBCTBA 0COB0 BaXKHbIX
06bekToB. [NepeveHb Taknx ToBapoB 1 0CO60 BaKHbIX OOBLEKTOB onpeaensieTcs
MNpaButensctBoM Pecnybnuku TagKnkucTaH.

M3 npuBegeHHOro NonoXXeHUs 3aKkoHa yCMaTpuBaeTCs, YTO B paMKax
WHBECTULNOHHOW AeATENbHOCTM HanoroBas Nbrota NpUMeEHSIETCA TONbKO Ha
cTpouTenbCcTBO. [laHHOE 06CTOATENBCTBO CMYXUT NPENSATCTBUEM A1
OCYLLIECTBIIEHNSA MHBECTULMIA B ApYrMe 9KOHOMUYECKN U CouManbHO 3Ha4YMMble
06bekThl. [1na obecneyeHnss UHBECTULMOHHOW NPUBEKATENbHOCTU U ANS UHbIX
3HaYNUMbIX MHBECTULIMOHHBIX MPOEKTOB LienecoobpasHo JONOMHUTL YacTb 4 cTaTby
211 HOBbIM NYHKTOM CNeayoLero coaepXxaHus: « MMNopT TOBapoB B LieNsax
peanunsaumm KpynHblX MHBECTULMOHHbLIX NpoekToB. O6bemM MHBECTULMM ANg
npusHaHus ee KpynHou onpeaensetcs MNMpasutenscTBoM Pecnybnukn
TamKnknucTaH».

r). CornacHo ctatbh 343 3akasunk 1 leHepanbHbIN NOAPSAOYNK CTPOUTENBLCTBA
TMAPO3NEKTPOCTaHLMN Ha Nepmog CTpOMTENbCTBA OCBOOOXAAIOTCS OT ynnaThbl
CneayLmMxX Hanoros, HENOCPEACTBEHHO CBA3AHHbLIX CO CTPOUTENBCTBOM:

— Harora Ha 4o6GaBeHHYH CTOMMOCTb;

— Harnora ¢ nons3oBaTenei aBTOMOOUINbHbLIX JOPOT;
— Harnora Ha nNpubbINb PUONYECKUX NILL

— MWHMMAaInbHOMO Hanora Ha A0XOAbl NpeanpuUaTUn;
— 3eMefbHOro Hamnora;

— Harnora ¢ BrnagenbLeB TPaHCMNOPTHbIX CPEACTB;

— Harnora Ha HeZBUXNMOE UMYLLIECTBO;

— coumanbHOro Hamnora B OTHOLLEHWUW INL, HEMOCPEACTBEHHO 3aHATLIX HA
CTPOUTENBLCTBE MAPOINEKTPOCTAHLUM N HE ABNSAOLWLMXCA rpakaaHamMm
Pecny6nukun TagpKukncTan;

— rocyaapCTBEHHOW NOLUSMHbI 33 PErMCTpaumio NPOCrekToB 3MUCCUN
HerocyaapCcTBEHHbIX LeHHbIX Gymar, oCyLeCTBEHHbIX B CBSA3U CO
CTPOUTENbCTBOM MMAPOINEKTPOCTAHLUM.
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Mpwn aToM ocBobOXAEHWE OT ynnaTbl Hanora Ha 4ob6aBNeHHY CTOMMOCTb
OCYyLLEeCTBMSETCA B nopsaake, NpegyCMOTPEHHOM NYHKTOM 7 yactn 4 ctaten 211.

YacTtblo 2 ctatbu 343 npegycMOTpeH Nopsgok 0cBOBOXAEHUSA OT ynnaThl
TaMOXeHHbIX NOLWuH. Mpy 3TOM, HECMOTPS Ha TO, YTO cornacHo nyHkTa 11 yactu 1
ctatbk 6 Hanorosoro kogekca Pecnybnukn TagXUKNCTaH TaMOXEHHbIE NMOLUMUHBI
NpU3HalTCA OAHMM U3 BUOOB Harora, OHW He BKIOYEeHbl B epeyeHb Harnoros,
npegycMoTPEeHHbIX YacTbio 1 ctatbn 343. NMpu aToM 1 ctaTtba 345 TamoxxeHHoro
kopgekca Pecnybnvkn TagknknctaH He npegycmaTpmBaeT ocBOBOXaAeHMe OT ynnarbl
TaMOXXEHHbIX MOLSINH TOBApOB, BBO3UMbIX A5 CTPOUTENLCTBA
rmapoanekTpocTaHuun. [ina obecneveHnsi NOAHOTLI NPABOBOroO perynnpoBaHns
npeanaraeTcs BKMOYNTb B NEpeYeHb HaroroB, OT ynnaTthl KOTOPbIX ocBo6OXaaeTcs
CTPOUTENBCTBO MAPOINEKTPOCTAHLMIN, TAMOXEHHbIE MOLUSNHBI.

TaMoOXeHHbIe NbroThbl:

TaMoKeHHbIM KOQEKCOM PeCI'Iy6J'II/IKVI TapxukuctaH npegycMoTpeHbl criegyrouine rnbroTbl no
ynnate TaMOXeHHbIX NOLUTNH:

a).B cooTBeTCTBMM C NYHKTOM 4 cTaTbk 345 TaMOXXEHHbIE MOLUSINHBI HE B3bICKMBAKOTCS
npu BBO3€ NPOU3BOACTBEHHO-TEXHOSIOMMYECKOrOo 060pYyAOBaHMS U KOMMMEKTYOLLMX
n3genui Kk Hemy (o6pasyoLmx eanHbIN KOMMMEKT, TO eCcTb 6e3 aTnx
KOMMMAEKTYIOLNX HEBO3MOXHa paboTa Npon3BoaCTBEHHO-TEXHONOMMYECKOro
obopynoBaHud) ang popmMupoBaHna NnNn NONOSHEHNS YCTaBHOMO hoHaa
npeanpuATUS UM TEXHUYECKOro NepeBOOPYEHNA AEeNCTBYIOLLEro NPOM3BOACTBA,
npuv YCNOBWU, YTO 3TO MMYLLIECTBO UCNONb3YeTCH HEeNnoCpeaCcTBEHHO OIS
NpoM3BOACTBa TOBAPOB, BbINOMIHEHUS paboT 1 oKazaHus ycnyr B COOTBETCTBUU C
yuypeanTenbHbIMU JOKYMEHTaMun NpeanpuaTnsg U He OTHOCUTCS K KaTeropum
noAaKkumn3HbIX ToBapoB. Takke ocBoboxaaeTcs OT ynnaTbl Hanora Ha Ao6aBneHHyo
CTOMMOCTb NIU4YHOE UMYLLECTBO, BBO3MMOe B Pecnybnvky TagxukmuctaH
WHOCTPaHHbIMK paboTHMKaMN NPeanpUSaTUA C UHOCTPAHHBLIMU MHBECTULINSMN
HEeNnoCpeACTBEHHO AN cobCTBEHHbIX HYXXA,. [peaocTaBneHme JaHHOW NbroThl 1
OTHeceHne 06opyaoBaHUS K MPOM3BOLACTBEHHO-TEXHONOIMYECKOMY
OCYLLeCTBNSAETCA B Nopsake ycTaHoBneHHOM [paBuTtenscTBoM Pecnybnuku
TamKnkncraH.

B oTnunumne oT nonoxeHun nyHkta 4 yacTtun 4 ctatbh 211 Hanorosoro kogekca
Pecnybnuku TagkuknctaH B JaHHOM crniyyae [NpaBntensCcTBO onpeaensiet He
nepeyeHb NPON3BOACTBEHHO-TEXHONOMMYECKOro 060opyaoBaHus, a NopsiaokK
NpenocTaBrieHMs NbroTbl MO ynnaTe TaMOXXEHHOW MOLITMHBLI U OTHOCUTCA N
BBO3MMOe 060pyaoBaHMeE K KaTeropmm NpoM3BOL4CTBEHHO-TEXHONOIMYECKOro, TO
€CTb B COOTBETCTBUMN C 3TUM TpebOBaHMEM 3aKOHaA B KaXOOM KOHKPETHOM crny4yae
BBO3a o6opyaoBaHua MNMpaBUTENbLCTBO AOMKHO peLlaTbh BOMPOC ABNAETCS S OHO
NPON3BOACTBEHHO-TEXHONOMMYECKAM U CriegyeT N NpeaocTaBuTb NbroTy. Takas
pernameHTaums cosgaeT GnaronpusTHble yCnoBus ans GropokpaTnyeckom
BOJIOKUTbI M COOTBETCTBEHHO HErATUBHO OTPAa3nUTCA Ha MHBECTULIMOHHON
peatenbHocTu. C uenbio yCTpaHeHNs AaHHOro HegocTaTka creayeT NyHKT 4 cTaTby
345 TamoxeHHoro kogekca Pecnybnuku TagpkmkuctaH cnegyeTt NsnoXxuTb B
pefakuumn nOeHTUYHOM pefakunmn nyHkTa 4 yactun 4 ctatbm 211 Hanoroero kogekca
Pecny6nukun TagpkukncTaH.

0). CornacHo nyHkTta 7 ctatbk 345 ocBOOOXAEHbI OT yNnaTbl TAMOXEHHbIX MOLUSNH
TOBaphbl, BBO3NUMbIE AN CTPOMTENBCTBA 0COO0 BaXkHbIX 0OBHEKTOB, NEpeYeHb
KOTOPbIX, a TaKkkKe BBO3NMbIX TOBApOB onpeaensetca NpasutensctBoMm Pecnybnukm
TamKMKncTaH.

3 npvBeaeHHOro NonoXeHUsi 3akoHa ycmMaTpuBaeTcsl, YTO B paMkax MHBECTULMOHHOM
AEeATEeNbHOCTM NbroTa Mo ynnaTe TaMOXEHHOW MOLUMMHbI NPUMEHSIETCS TONbKO Ha
cTpouTenbCTBO. [laHHOe 06CTOATENBCTBO CNYXUT NPENATCTBMEM 4SSt OCYLLECTBNEHUS
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WHBECTULMI B APYrne 3KOHOMUYECKN N COLMarnbHO 3HaYnMble 06bekThl. [1na obecneveHns
WHBECTULMOHHOW NpUBNeKaTenbHOCTU U ANS UHbIX 3HAYNMbIX MHBECTULNOHHBIX NPOEKTOB
uenecoobpasHo JONONHUTL CTaTblo 345 HOBLIM MYHKTOM CEAYHLEro cCoaepXaHus:
«TOBAPOB B LENAX peanunsaummn KpynHbiX MHBECTULIMOHHbBIX NPpoekToB. O6bemM MHBECTULMM
Ans Npu3HaHWA ee KpynHow onpeaensietcs MNpaButenscTBoM Pecnybnukn TagkuKncTan».

B pamkax ocyLuecTBneHns NHBECTULMOHHOW AeATEeNbHOCTM Takke crnegyeTt uMeTb B BUAY U
Takon BUA, TaMOXEHHbIX NbroT, KakK, NpegycMoTpeHHoe ctatben 3 CornalleHusi rocynapcre—
y4acTHukoB CHI™ ot 15 anpensa 1994 roga (B pegakumm [NpoTokona o BHECEHUN U3MEHEHUI
1 gononHeHun ot 2 anpens 1999 roga) o cosgaHmnm 30HbI CBOOOAHOM TOProBiu,
0ocBOBOXaeHUe OT ynnaTtbl TAMOXEHHbIX MNOLUMAVH BBO3UMbIX TOBApPOB, MPOUCXOAALLMX C
TaMOXeHHOW TepputTopun ogHon ua forosapusatomxcs CTOPOH U npegHasHadYeHHbIX Ans
NCnorb30BaHNA Ha TaMOXXEHHON TeppuTopun apyron JorosapuBatowenca CTOpPOHbI.

AHann3 MHBECTULMOHHOTIO 3akoHoaaTenbCcTBa Pecnybnvku TamkukucTaH 11



MABA 3. NMPABOBOE PEIYITIMPOBAHWE JIM3VNHIA

Cratbs 2 3akoHa Pecnyonukn TagkukuctaH «O domHaHCOBOW apeHae (NM3uHre)» (aanee —
3aKoH 0 Nu3nHre) onpeaensieT NM3VHIoByk AEATENbHOCTb Kak BUO UHBECTULMOHHOM
AEATENbHOCTM NO NPMOBPETEHMIO MMYLLIECTBA U Nepefade ero B NIN3NHI.

OTHeceHWe NU3NHIoBOW AESTENbHOCTU K BUAY MHBECTULMOHHON AESTENBHOCTU BMOSHE
NpaBOMEPHO, Tak Kak XapaKkTepuayeTcs BIOXEHUEM He NoTpebrsieMoro umyLiecTsa Ha
ANUTENbHbIV Nepuog B 06 beKTbl SKOHOMUYECKOW AEATENBHOCTU, TO €CTb Hanuuo Bce
NPU3HaKN MHBECTULMOHHOM AesiTenbHocTU. OgHako gaHHas hopma MHBECTULMOHHOM
[AesiTenbHOCTN He npeaycmoTpeHa 3akoHom Pecnybnvku Tagkukuctan «O6 nHBectuumny, B
pesynbTaTte Yero Ha NpakTUKe NPaBOBOW PEXUM UHBECTULIMWN, NPEAYCMOTPEHHbIN
Ha3BaHHbIM 3aKOHOM, Ha NIU3UHIOBYIO AEATENbHOCTb HE pacnpocTpaHsieTcs. BknioyeHune
NV3VHIOBOW AESTENbHOCTU B 3aKOHOA4ATENbCTBO 06 MHBECTULMM NO3BOSNUT NOBLICUTH
3aVHTEPECOBAHHOCTb MHBECTOPOB B MHBECTULIMSIX B (hOpME NU3MHra.

3aKOH O NM3NHre xapakTepusyeTcs psaaoM CyLLLeCTBEHHbIX HEAOCTATKOB, YTO oTTankueaet
noTeHUnanbHbIX MTHBECTOPOB. 3aKmno4yaloTCsa OHW, Npexae BCero, B OTCYTCTBUM YETKOM
pernameHTaLmnn BONPOCOB, CBA3aHHbIX C NpeaocTaBneHmem nbroT. B YyacTHOCTU, cTaTben 24
3akoHa 0 NN3MHre YCTaHOBIEHO, YTO, ECIM OCYLLECTBISETCS MeXAYHAPOOHbIA NMU3UHT, TO
npv BBO3e Ha TeppuToputo Pecnybnukm TagXnkuctaH unm BoelBo3e ¢ TEppUTOopumn
Pecnybnukun TagmkuknctaH (nepemeLLeHnn Yepes TaMoXeHHy rpaHuly Pecnybnukn
TampKukMcTaH) npegMeTa NuanHra Bce BuAbl TaMOXEHHbIX NaTeXen HauUnCnsaTCa Ha
NOMNHY TaMOXEHHY0 CTOMMOCTb UMYLLIECTBA, HO B3bICKaHUIO MOANEXUT MULLb C
TaMOXEHHOW CTOMMOCTU, (paKTUYECKN YNnadvyeHHOW Ha MOMEHT BBO3a CyMMbI.

[aHHoe nonoxeHne 3akoHa O NIN3MHIE HE UCMONHAETCA CO CTOPOHbI TAMOXXEHHbBIX OPraHoB,
KOTOpble NPON3BOAAT B3bICKAHWE TAMOXEHHbIX MnaTeXen ¢ NONHOM TaMOXEHHOW CTOMMOCTH
BBO3MMOro o6opyaoBaHusi. CBsI3aHO 3TO C TEM, YTO 3aKOH O JIU3MHIE HE COOEPXKUT
onpepeneHne NoHATUA MeXayHapoaHbIn NN3KHT. B Lensax, NoBbIlWeHNst MHTepeca
NHBECTOPOB B JIM3NHIOBOWN AEATENbHOCTU, yunTbIBas, YTo 3akoH Pecnybnukm TagxukmctaH
«OB6 nHBECTMLMNY, yCTaHaBNMBaET OANHAKOBLIN NPABOBOW PEXMM ANS BCEX MHBECTOPOB,
crnenyeT BKMOUNTb B 3aKOH O NIM3MHIE MOJOXKEHME ypaBHMBAtOLLEE NpaBa BCEX
nuanHrogaTenen Ha TaMOXeHHbIE NbroThbl.
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MABA 4. MPABOBOE PEINYJIIMPOBAHME ®YHKUMOHNPOBAHWNA
CBOBOAHbIX S3KOHOMUYECKMX 30H

M3 ctaTtbmn 2 3akoHa Pecnyonukmn Tamkuknctan «O cBOOOOHBIX SKOHOMUYECKMX 30HaX B
Pecnybnuke Tagxuknctan» (ganee — 3akoH o CO3) ycmaTpuBaeTcsi, YTO O4QHUM 13
OCHOBHbIX Lienen nx co3gaHus aensietca obecneyeHnss 6naronpusaTHbIX YCNOBUIN AN
NPUBMNEYEHUs MIHOCTPAHHbIX MHBECTULIMIA, TEXHOMOIUIA 1 YNpaBIieHYecKkoro onbitTa. ans
peanusaumm aton uenum 3akoH o CO3 npegycmaTpuBaeT LENbIN pag Mep.

Cratben 6 3akoHa 0 CO3 ycTaHOBMEHO, YTO cybbekTamm CBOOGOOHON 9KOHOMUYECKOMN 30HbI
ABNSATCS 3aperMcTpMpoBaHHbIE B YCTAHOBIEHHOM NOpAAKE aAMUHUCTpaumern cBoboaHom
9KOHOMWYECKOW 30HbI CYyOBHEKTBI MPEeAnpUHMMATENBCKON OEATENBHOCTU, OCYLLECTBNSAIOLLINE
CBO AeATENbHOCTb Ha TEPPUTOPUM CBOOOAHOM SKOHOMMYECKOWN 30HbI, HE3aBUCUMO OT KX
OpraHuM3aLMoHHO-NPaBOBbIX (hOpM, NPeaYCMOTPEHHbIX [paxxaaHckum kogekcom Pecny6nvkn
TamKnukUcTaH, 1 domnmansl UHOCTPaHHbIX KPUANYECKMX UL, KOTOPbIE aKKpeaUTOBaHbI B
cBODOOAHOM 3KOHOMMYECKON 30HE B COOTBETCTBUM C 3aKOHOZATeNnbLCTBOM Pecnybnnkm
TagknkncraH.

"ocypoapcTBO rapaHTMpyeT cobntogeHre npaB U 3aKOHHbIX MHTEPECOB BCEX (hr3NYeCcKmx n
IOPMONYECKNX NALL, 4ENCTBYIOLNX HA TEPPUTOPMU CBOBOOHBIX S3KOHOMMUYECKMX 30H.
MonoxeHnem o cBO6OAHBIX IKOHOMUYECKMX 30HaX MOryT OblTb NPeayCMOTPEHbI
AOMOSTHUTENbHbIE FAPaHTUN N NbroTbl MHBECTOPaM, 3aperncTpUpOBaHHbIM aAMUHUCTPaLMEN
CcBOOOOHOWM S3KOHOMMYECKOWN 30HbI (CT.8).

MHBecTopam, ocyLeCTBASIOLNM UHBECTULMOHHYIO OeATeNbHOCTb B CBOOOAHOM
9KOHOMU4Yeckon 3oHe 3akoH o CO3 ycTaHaBnuBaeT 0cobble TaMOXEHHbIN, (PUHAHCOBO-
BanOTHbIA U HANOroBbIN PEXNMbI, YNPOLLEHHbIN NOPSA0K Bbesaa, NpebbiBaHns 1 Bble3aa
pe3angeHToB 1 HEPE3NOEHTOB, onpeaensembin NonoxeHnem o cBOGOLHON 3KOHOMUNYECKOM
30HE, MHblE PEeXMMbI, HanpaBeHHbIE Ha NpUBIeYEHNe UHBECTULMIA, CTUMYIMPOBaHNE
pas3BUTUS NpeanpuHMMaTenbCTBa U COLManbHO-3KOHOMUYECKOro pa3BmMTna cBoOOAHON
3KOHOMMYECKOW 30HbI (cT. 11).

TamMoOXeHHbIe NbroThbl:

B cBOo60AHOM 9KOHOMUNYECKOM 30HE AENCTBYET OCOObIN TAMOXEHHbIN pexum (CT. 12),
KOTOPbIV NpeagycmaTpuBaeT:

— MOJSHYI U YaCTUYHYK OTMEHY TaMOXXeHHOW MOLUNMHBI NPV BBO3€ TOBApOB B
cBOOOAHYIO SKOHOMUYECKYHO 30HY;

— YNPOLUEHHbIN NOPAA0K NepeMeLLEeHNS TOBApOB U TPAHCMOPTHLIX CPeACcTB Yepes
rpaHunubl CBOGOLHON 3KOHOMNYECKOW 30HbI;

— OTMEHY Mep HeTapuHOM NONUTUKN.

[etanbHas pernameHTauns ocCoO6eHHOCTEN TaMOXEHHOIO pexnma, NpUMMeHSeMoro B
cBO6OAHOWN 3KOHOMUYECKON 30HE, AaHa B TaMOXEHHOM 3akoHodaTtenbcTBe. Tak,
TamoxxeHHbIM kogekcom Pecnybnvku TamkukuctaH npegycMOTPEH TaMOXEHHbBIA PEXUM
«cBobofHas TaMoXeHHas 30Ha» (CT. 32), 3aKkniovaroLwmincsa B TOM, YTO MHOCTPaHHbIE TOBapbI
pa3MeLLaroTCa N UCMNOMb3YHTCA UCKNIOYUTENBHO B COOTBETCTBYIOLLNX TEPPUTOPUANBbHBLIX
rpaHmuax cBO6OAHbIX AKOHOMUYECKUX 30H. [1pn 3TOM BBO3UMbIE TOBaPbl MOSTHOCTBLIO UMK
YacTUYHO 0CBOBOXKAAKTCA OT YNraTbl TAMOXEHHbIX MOLUSIMH U HAnoroB, a Takke K HUIM He
NMPUMEHSAIOTCA 3anpeTbl U OrpaHUYeHNss SKOHOMUYECKOro XapakTepa, TO eCTb Mepbl
HeTapudHoro perynmpoBaHus. OgHako 0cBOBOXAEHWE OT ynnaTbl TAMOXEHHbIX NnaTexen
NpUMeHseTCsa He BO BCex criyyasax. B yacTHOCTM, ecrniv BBE3€HHbIE Ha TEpPUTOPUIO
cBOBOHOW 3KOHOMMUYECKOW 30HbI TOBApPbl UCNONbL3YTCH ANS Lenen PO3HUYHOW NMpoaaxu,
TO TaMOXeHHble NbroTbl MPUMEHATLCA He ByayT (4.1. cT. 266). OgHoM u3 ocobeHHocTen
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Ha3BaHHOro TaMOXEHHOIO peXxnMa Takke SIBNsieTCs To, YTO Ans Lenein B3MMaHus
TaMOXEHHbIX NnaTexen nNpu nepemMeLLeHn ToBapoB 3a npeaenbl CBo6oaHOM
3KOHOMMYECKOW 30HbI OHW paccMaTpuBatoTCS:

— Npwu BblBO3€e 3a npepnerbl PeCI'Iy6J'II/IKVI TamKUKNCTaH — Kak OTeYeCTBEHHbIE;

— MNpwu BbiIBO3€ Ha OCTalsibHYH 4acCTb TaMOXXEHHOWN TEPPUTOPUA PeCI'Iy6J'II/IKI/I
TamKukncTaH — Kak MHOCTpPaHHbIE.

OTM NONOXEHNA 3aKOHA 03Ha4atoT, YTO:

a).ecnu ToBap C TeppuTopmm cBoH6OJHOM 3KOHOMMUYECKOW 30HbI ByaeT BbIBO3UTLCA 3a
npegernsl TaMOXeHHOW TeppuTopun Pecnybnnkm TamKukucTaH, To oH byaeT
0dopMNATLCA Kak ToBap, NPOM3BEAEHHLIN Ha TeppuTopun Pecnybnmku
TamKUKUCTaH, N NPUMEHATbCS OyaeT TapudHbIN MeXaHU3M, NPeayCMOTPEHHbIN A5
BCEX OCTalbHbIX OTEYECTBEHHbIX TOBAPOB;

0).ecnn ToBap ¢ TeppuTopmnn cBOGOLHON SKOHOMUYECKOW 30HbI OyaeT BBO3UTLCS Ha
ocTanbHyto TeppuToputo Pecnybnukmn TagpkuknctaH, To K HeMmy 6yaeT npuMmeHeH
TapUHbIN MEXaHU3M, KOTOPbIV NPpUMEHAETCS Ansa noboro Apyroro NHOCTPaHHOMO
TOBapa, BBO3UMOIrO Ha TaMOXEHHYHO Tepputoputo Pecnybnukm TamKuKUCTaH.

PuHaHCOBOE M BanTHOE perynupoBaHue B CBO6G0AHON 3KOHOMUYECKOW 30He

Cratben 13 3akoHa o CO3 npeaycMOTpeHo, YTO AN B3aMMopacyeToB B CBOOOAHON
3KOHOMWYECKOW 30HE UCMONb3yeTcs HauMoHanbHas BantoTa Pecnybnukn TagkKuUKNCTaH u
KOHBEPTMPYEMas BantoTa MHOCTPAHHbIX rOCY4apCTB B Nopsake, onpedensieMom
HaunoHanbHbIM BaHkoM TamkukucTaHa.

OcobeHHOCTM (PMHAHCOBOrO W BaNOTHOIO PErynMpoBaH1s Ha TeppuTopumn cBoboaHOM
9KOHOMWYECKOWN 30HbI OCYLLIECTBIISAIOTCA B COOTBETCTBUM C 3aKkoHOoAaTeNbCTBOM Pecnybnuku
TapXkukncraH.

PerynnpoBaHue B cdhepe hMHaAHCOBLIX U BamnOTHLIX OTHOLLEHUW UMeEeT psa HeagocTaTkoB. B
YaCTHOCTU, N3 NPMBEAEHHbLIX BbllLe NonoxeHnn 3akoHa o CO3 ycmaTtpumBaeTcs, 4TO Ha
TeppuTopmMn cBOHGOOHON SKOHOMNYECKOM 30HbI pacyeTbl MOTYT MPOM3BOAMTLCS Kak B
HauMOHarnbLHOW, Tak 1 B MHOCTpaHHON BantoTe. OOQHOBPEMEHHO AENAaeTCs CChIflka Ha TO, UTO
NCnorib30BaHNE 3TUX BaMOT MOXET OCYLLECTBINATLCA B COOTBETCTBMM C 3aKOHOO4ATENbCTBOM
Pecnybnukun TagXukncrtaH, To ecTb LOMKHbI CO6MoaaTbCs HOPMbl HALMOHANBbHOIO
3akoHogaTenbcTBa. B aTom cnyyae npaBo Ha UCMNONb3OBaHWE ANd B3aMMopacyeToB B
npegenax Tepputopum cBOBOAHON SKOHOMNYECKOW 30HbI NHOCTPaHHOW BantoThbl byaeT
npsMo NpoTuBopeynTb TpeboBaHmo YacTn 2 ctaTtbn 340 [MpaxkgaHCKoro kogekca
Pecnybnukn TagXukncraH, Kotopas rnacut, Yto Ha Tepputopumn Pecnybnnkm TagpknkuctaHa
«OeHexHoe 0683aTenbCTBO AOMKHO ObiTb BbIPaXXEHO U yNiavyeHo B HaLMOHANbHON
BantoTe». Heobxoanmo gaHHy KOMNMU3nK0 YCTPaHUTb MyTEM BBEAEHUSA NUCKIHOYEHNS Ha
B3anmopacyeTbl B Npegenax Teppmutopmm cBOOOOHON SKOHOMMYECKON 30HbI. Takke cnegyet
OTMETUTb, YTO APEKTUBHOE DYHKLMOHMPOBAHNE CBODOAHOMN 3KOHOMMYECKON 30HbI
HEBO3MOXHO 6e3 6aHKOBCKOro conpoBoxaeHus. B cootBeTcTBMmM ¢ 3akoHoM 0 CO3
cyObeKTbl BnNpaBe OTKpbIBaTh cHeTa B BaHKax, Haxogsawmxcs 3a npegenamm cBobogHom
3KOHOMMUYECKOM 30Hbl. OgHako hopmupoBaHne GaHKOBCKOM CTPYKTYpPbl BHYTPU CBOBOAHOM
3KOHOMWYECKOW 30HbI NO3BONUT Goree onepaTMBHO pellaTb BONPOC (PUHAHCOBOIO
COMpPOBOXAEHUSI AEATENBHOCTU CyObekToB CBOGOAHOM 3KOHOMUYECKOW 30HbI. B HacTosLee
BpeMS NpaBOBOro akTa, perfnaMmeHTMpytoLero 0CoO6eHHOCTU yupexaeHns u
dyHKUMOHMPOBaHMA 6aHKOB B CBOGO4HON 3KOHOMUYECKOW 30He, HET. B cooTBeTcTBMM C Nn. 4
cT. 4 3akoHa Pecnyonukn Tagxknkmuctan «O HaumoHanbHom 6aHke TampkukuctaHay
HaunoHanbHbI 6aHk TagpKMkucTaHa sBsieTcst OpraHoM perynupyowmm eaTenbHOCTb
BaHkoB. Heobxoammo, 4tobbl HaumoHanbHbIn 6aHK TamkuknctaHa paspaboTan v yTeepann
MpaBuna co3gaHnsa u perynupoBaHus AeaTenbHOCTU 6aHKOB Ha TeppuTopun cBOGOAHbIX
3KOHOMUYECKMX 30H.
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HanoroBble NbroTbl

tOpuamnyeckme n msnyeckne nuua, 3aperMcTpupoBaHHbIe B YCTAHOBIEHHOM Mopsiake Ha
TEeppUTOPUM CBOGOAHON SKOHOMUYECKOW 30HbI, B COOTBETCTBMMN C HANOrOBbIM
3akoHoaaTenscTBoM Pecnybnuku TamKMKMCTaH YacTUYHO UK MOMHOCTLI0 0cBOGOXAaTCS
OT HarloroB Ha nepuopa Ux AesiTenbHOCTM B CBOGOAHON 3KOHOMUYECKOW 30HE.

Ha npunbbinb n goxoabl cy6bekToB cBOO6OAHOM 9KOHOMUYECKOM 30HbI, NONyYEHHbIE B
npouecce AesiTenbHOCT B CBOHOJHOM 3KOHOMUYECKOW 30HE, N HanpaBneHHbIe B
NPOVN3BOACTBEHHYIO cdhepy APYrMx permoHoB Pecny6nnkm TamKUKUCTaH, COXPaHSAKTCS
NbroTbl N0 HANOroo6OXeHUI0, NPeAyCMOTPEHHbIE 3akoHog4aTeNbLCTBOM Pecnybnuku
TapxukuctaH (cT. 14).

KOHKpEeTHbIX NbroT, CBSA3aHHbIX C AEATENbHOCTbI0 CYyObekToB B CBOOOAHON SKOHOMUYECKON
30He, HanoroBbIM 3aKOHOOATENTLCTBOM HE NMpeaycMoTpeHo. Npu Takux o6cToAaTeNbCTBAxX K
HanoroBbIM fibroTam Ang cyobekToB cBOH6OAHON SKOHOMUYECKOW 30HbI MOXHO OTHECTU
NbroThl, NPegyCMOTPEHHbIE NYHKTOM 6 cTaTtbun 145, nyHkTOM 4 Yactu 4 ctatbn 211, NyHKTOM
7 yactu 4 ctatbh 211 n ctatbhn 343 Hanoroeoro kogekca Pecnybnukn TagXuKncTaH.

AHanua MHBECTULIMOHHOTIO 3akoHodaTenbcTea Pecny6nvku TagkukuctaH 15



MABA 5. MEXKOYHAPOOHO-NPABOBOE PEIYJIIMPOBAHUE
NWHBECTUUNOHHOW OEATENIbHOCTH

PerynupoBaHue Ha BHyTpMrocyapCTBEHHOM YPOBHE TECHO CBA3aHO C PErynMpoBaHUEM Ha
MeXayHapoaHOM ypoBHe. MNo3ToMy Hapsiay ¢ BHYTPEHHUM UHBECTULMOHHBLIM
3aKoHOOATENbCTBOM MHOCTPaHHbIE MHBECTULIMM PETYTINPYIOTCS Takke Yepes 3akmioyeHne
MeXayHapOoAHbIX JOroBOPOB.

CornacHo MHBECTMLUMOHHOIO 3akoHogatenbcTBa Pecnybnukmn TagpKMkuctaH HoOpMbl
MeXOyHapOoLHbIX AOrOBOPOB NOMb3YHTCHA NPUOPUTETOM Nepes HOpMaMn BHYTPEHHErO
3akoHogaTenbcTBa. B u. 2 cT1. 2 3akoHa Pecnybnukn Tagpkuknctad «O6 nHBectuummn»
3aKpensIeEHo MOJIOXKEHNE, YTO «B CITy4Yae BO3HUKHOBEHMS NPOTUBOPEYMIA MeXayY
NONOXEHMAMM HacTogdLero 3akoHa 1 yCroBUSAMN MeXAyHapOOHbIX NPaBOBbIX aKTOB,
npu3HaHHbIX Pecnybnukon TagknkuctaH, NpMMEHSI0TCA NpaBuna MexayHapoaHbIX
NpaBOBbIX aKTOBY.

MexayHapoaHble cornalleHms O NooLwpeHn N B3aMMHON 3aLlmTe MHBECTULIMI Hapsay C
onpeaeneHnemM NOHATUS UHBECTULMIA BKITOYAIOT YeTbIpe OCHOBHblE 00513aTenbCTBa,
KOTOpble rocyaapcTBa NPUHMMAatOT Ha cebs B CBA3UN C AeATENbHOCTbLIO Ha UX TEPPUTOPUM
WHBECTOPOB ApYroro rocygapcrea. B yactHocTn, goroBapmBatoLwmMecs rocygapcrea
obsasytoTcs:

— CO34aBaTb 6J'IaFOI'IpI/IFITHbII;I pexum ans KannTanoBNOXeHUM MHBECTOPOB U
CBSI3aHHOW C HUMW OeATENbHOCTMU;

— obecneuynBaTtb Hagnexallyto 3almTy MHOCTPaAHHOW COBCTBEHHOCTM;

— npepocTaBnsiTe UHBECTOPY BO3MOXHOCTL BecnpensiTcCTBEHHO NepeBoauTb CBOU
aoxopbl;

— cornacue CTOPOH Ha PaCCMOTPEHME CMOPOB MO BOMPOCaM KanuTanoBMOXEHWA C
MHBECTOPOM B MeXAyHapoaHOM apbuTpaxe.

,D,J'lFI rocygapcrts, 3anMHTEpPEeCOBaHHbLIX B MPUTOKE MHOCTPAHHbIX WHBECTULNIA,

MUMeeT onpeaenieHHoe 3HaYeHNe y4acTue B MeXayHapoaHbIX COrnalleHusix, KoTopble
Npu3BaHbl 06ecneynTb 3almnTy NpaB MHBECTOPOB Y YMEHbLUUTbL BO3MOXHbLIE PUCKM, KOTOPbIE
OHMW HECYT B CBSI3W C KanuTanoBOXeHUsIMW B APYrMx CTpaHax.

B yacTHocTu, HegoCTaTKN HALMOHAaNbHO-NPaABOBOIO PErYNIMPOBaHNSI OTHOLLEHWIA, CBSI3aHHbIX
C WHOCTPaHHbIMW MHBECTULMSIMU, MOTYT BbITb KOMMNEHCMPOBaHbI NyTEM MeXAyHapoaHO-
NpPaBOBOro PerynnMpoBaHnNs Takoro Buaa OTHOLEHWA. [apaHTUM MHOCTPaHHLIM UHBECTULMSIM,
npefocTaBneHHble HauMoHanbHbIM 3aKOHOM, B Nto60e BpeMsi MOryT ObiTb OTMEHEHb! Mo
NpUYNHE NPUHATMS HOBOTO 3akoHa. [apaHTuK, NpegocTaBneHHble MeXayHapOoAHbIM
[LOrOBOPOM, FOCYapCTBO HE MOXET OTMEHUTbL B OAHOCTOPOHHEM MOpsiAKe, MO3TOMY,
HECMOTPS! Ha CXOACTBO COAEPXKaHUS HaLMOHANbHbIX 3aKOHOB U MeXayHapoAHbIX 4OroBOpPOB
0 3alUMTe MHBECTMLUNIA, MEXAYHAPOAHO-NPABOBOE PEryNMPOBaHNE MHOCTPAHHBLIX
WHBECTULIMI NMEeeT BakHOe 3HayeHue, 0COBEHHO AN MHOCTPaHHbLIX MHBECTOPOB.

Hanbonee BaxHbIMM AN MHBECTULIMOHHON AesTenbHOCTU aBnsoTcs Hbto-Mopkekas
KoHBeHuua 1958 roga o npusHaHuu 1 NnpuBeaeHUn B UCMOMHEHNE NHOCTPaHHbIX
apobuTpaxHbIx pelieHni, BawmnHrroHckas KoHBeHUus 1965 roga o nopsigke paspelleHms
WHBECTULMOHHbIX cnopoB, Ceynbckast KoHBeHumst 1985 roga 06 yupexgeHum
MHOroCTOpPOHHEro areHTCTBa N0 MHBECTULMOHHBIM rapaHTUsM, a Takke OBYCTOPOHHME
CornawieHns o0 B3auUMHOM 3aLLMTe MHBECTULMIA.

Pecnybnukon TagXnkncTaH 3akntiodeHbl ABYCTOPOHHUE CornalleHnsi 0 B3auMHOM 3almTe
nHBecTUUUn ¢ 16 ctpaHamu mupa.
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[MABA 6. NMPAKTUKA NHOCTPAHHBIX TOCYAAPCTB IO
NMPUBJIIEHEHNIO NHBECTUNUNU

MexayHapoaHas MHBECTMLMOHHAs NpaKTMKa pasnuMyaeT ABa peXxnma NHOCTPaHHbIX
WNHBECTULMI: abCONIOTHBIN M OTHOCUTENbBHbIW. [epBbIn pexnm 6asnpyeTcs Ha NnpuHLuMnax
MOMHON 3alunTbl N 6e3onacHoCTU, cnpaBeAMBOro 1 paBHOMPaBHOro obpatleHus,
0bs13aHHOCTM cobnogaTh Npasuna, Kacalwmecs MHBeCTMUMA, obpalleHne B paMkax
MeXxayHapoaHoro npaea. Bropon hopmumpyeTcs 3a cHeT co3gaHmsa pexmnma HanbonbLiero
OGnaronpusaTCTBOBAHUSA 1 HALMOHANBHOIO pexunuma.

MprHUKMNBI aBCONTHOMO peXrMMa MHOCTPaHHbIX MHBECTULMIA HanpaBneHbl Ha obecnedeHve
MOSNHON 3aLnTbl 3apyBexXHbIX KanuTanoBnoxeHui. CnpasennvBebii U paBHOMPABHbLIN PEXUM
ABNSAETCS TPaAULMOHHBLIM 06LLENPUHATBEIM 0OblMaeM B MEXAyHapO4HOM Npase.
MyHMManbHbIM MeXayHapo4HbIM CTaHAAPTOM, KOTOPOro AOMKHbI NMPUAEPXKMBATBLCA CTPaHbI
B X04e npoBeAeHUs UHBECTULMOHHOW MONUTUKK, ABNAEeTCS 0693aHHOCTb 3almLaTb
WHOCTPaHHY0 COBCTBEHHOCTb.

MHBECTULMOHHBIN pPeXnm, yCTaHOBMEHHbIM B Pecnybnvke TagKMKUCTaH, No OCHOBHbLIM
CBOMM NapamMeTpamM COOTBETCTBYET COXMUBLLENCS MeXAyHapoaHoM npakTuke. Bmecte ¢
TeM, UMEETCS PS4 CYLLECTBEHHbIX Pasnmnyunin.

Hanpumep, 3akoHom Pecnybnukm KasaxctaH MHBECTMLMM ONpeaeneHbl Kak Bce BUAbI
nmyLlecTsa (KpoOMe TOBapOB, NpeAHa3HavYeHHbIX A58 IMYHOro noTpebneHns), Bknoyas
npegMeThbl IM3MHra ¢ MOMEHTa 3aKIYeHNsa JOroBopa JI3UHra, a Takke npasa Ha HUX,
BKMNagblBaeMble NHBECTOPOM B YCTaBHbIN KanuTan iopnanyeckoro nuua unm ygenudeHme
PUKCMPOBaAHHBIX aKTUBOB, UCMOMb3yeMbIX ANs NPeanpUHMMaTEeNbCKO AeATENbHOCTMY.
[laHHOe onpefeneHne WMPOKYHO chepy BNOXEHNA NHBECTULIMIA U B TO Xe BPeEMSA HOCUT
OOCTaTOYHO KOHKPETHbIN XapakTep.

BmecTo obLiero n LLINPOKOIo NMOHATUA 00beKTOB npenanHmmaTeanKoﬁ OeATeNIbHOCTH,
BBOASITCA TOJbKO [Ba BUOA 00BHEKTOB: yCTaBHbIVI Kanutan u q.')VIKCVIpOBaHHbIe aKTUBbI.

YTo kacaeTca MHBECTULMOHHbBIX rapaHTU, TO OHN MOEHTUYHbBI TEM, KOTOPbIE YCTaHOBIMEHbI B
TapxukncraHe.

B nHBecTMunoHHoM 3akoHogaTenbcTBe Pecnybnuku KaszaxctaH cogepxaTbes crieumarnbHble
HOPMbI, MOCBSILLIEHHbIE NPeaoCTaBMNEeHNI0 MHBECTULIMOHHBIX NpedepeHunii. B yacTHocTw,
NPEeACTaBMATCA OHWU UCKIMIOYUTENBHO B OCYLLECTBIEHUN MHBECTULMIA B MPUOPUTETHLIE
CEKTOpbl 3KOHOMUKU, KOTOpble onpeaensoTcsa MpaBUTENLCTBOM.

Ocobblii MHTepec Ansa TampkukMcTaHa NpeacTaBnsaoT YCNOBUS NpeaocTaBneHuns
npedepeHLMit Mo Hanory Ha MMyLLIECTBO 1 3eMefnbHOMY Hanory. Tak, Nno Hanory Ha
MMYLLLECTBO MHBECTOPbLI OCBOOOXAAKTCS OT YNnaThbl Hanora B OTHOLIEHUM OCHOBHbIX
CpeacTB, BHOBb BBEEHHbIX B 3KCMNIlyaTauuMio B paMKkax MHBECTULMOHHOIO MPOEeKTa, C LieNbHo
CO31aHNs HOBbIX, pacLUMPEHns 1 OOHOBMNEHUS AENCTBYHOLLMX NPOU3BOACTB. A Mo
3eMerbHOMY Hanory ocBo6oXaeHUs NPeAoCTaBnNsATCS Mo TEM 3EMENbHbIM y4acTKaMm,
koTopble BbnNM NprobpeTeHbl NMMG0 UCNONb30BaHbI ANs peanu3aumm UHBECTULIMOHHOMO
npoekTa.

lMocne ncreyeHns cpoka AeENCTBUA MHBECTULMOHHBIX HanoroBbix NpedepeHLMin UHBECTOPDI
ynnaymBaloT Hanorn B nopsiake, yCTaHOBIEHHOM HaNOroBbiM 3aKOHOA4ATENLCTBOM
Pecnybnukun KasaxcraH.

OcHoBaHveM ansi npefocTaBneHns NMHBECTULMOHHBIX NpedepeHLnin ABASIOTCA KOHTPaKTbI,
3akrnoyaemMble MHBECTOPOM C YMOSTHOMOYEHHbLIM rOCy4apCTBEHHbIM OpraHoM B nuue
KomuteTa no nHeectmumsim MmHuctepcTea nHaycTpum u Toproenu Pecny6nvku KasaxcraH.
OpaHako, B cnyyasax npesbllleHNs MakcmasibHbIX 06beMOB UHBECTULMIA, KOTOPbIE
ycTaHaBnueatoTcs [NpaButenbctBoM Pecnybnukm KasaxctaH, UHBECTULMOHHbIE
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npedepeHumm ByayT NpeaoCcTaBnaTbCs B COOTBETCTBUN C PELLEHNEM HEMOCPELCTBEHHO
MpaBuTenbcTBa Pecnybnnkm KaszaxcrtaH.

Takon noaxopn kK npeacrasneHuto npedepeHLmii No3BonseT obecneynTb Lenesoe
ncnorb3oBaHne Mep CTUMYNUPOBaHUS U rocyJapCTBEHHON NOAAEPXKKU N, COOTBETCTBEHHO,
9(PPEKTMBHOCTE MOHUTOPUHIa peann3aumm MHBECTULMOHHBIX NPOEKTOB.

B mexxayHapoaHoW npakTuke UCMOoNb3yTCa U PS4 APYTMX 3EeMEHTOB, HarnpaBfeHHbIX Ha
CTUMYTNUPOBAHNE UHBECTULIVIA.

Hanpumep, cpean daktopos, cnocobcTeytomx nputoky B CLUA 3apyBekHbIx
KanuTanoBrnoXeHWA, MOXHO BblAENUTb NPAKTUYECKN OTCYTCTBUE NMLEH3MPOBAHNS U MPENOH,
3anpeLarLLmX UNn orpaHNYMBatoLLmMX B Kakmx Obl TO HY ObINO hopmax NMHOCTPaHHbIEe
KanuTanoBnoXeHus (3a UCKNIOYEHNEM UHBECTULMM B OTAENbHbIE CTpaTernyeckne oTpacnm
3KOHOMMUKN).

MpUTOKY MHOCTPaHHbBIX UHBECTULMI B aMEPUKAHCKYIO 3KOHOMMKY CMOCOBCTBYET Takke
otcyTcTBue B CLUA cepbesHbix orpaHMyeHnn B OTHOLLIEHMM BanOTHBIX caenok. Hanpumep,
He TpebyeTcsa cornacme domHaHcoBbIX opraHoB CLUA Ha ocyllecTBneHne unm nonyveHme
KpeauToB, BbinNnaTy npmbbinu, 1 penatpyaumio kanutana. B nnaHe opraHnsaumoHHo-
npaBoBon hopMbl NPESYCMOTPEH CaMbli LUMPOKUIA CAEKTP BO3MOXHOCTEN — OT CO34aHus
NHBECTOpPamMn COGCTBEHHOIO UM COBMECTHOrO NpeanpusiTus, 40 OCyLLECTBNEHMUS
WHBECTULMOHHON OEATENbHOCTM Yepea cBou cunmanei.

K o6o6uwatowmm Kputepuam oueHKM NpaBOBOro perynmpoBaHnA WHBECTULMOHHOMN
OeATENIbHOCTN MOXHO OTHECTU:

— Hanuune unu oTcyTcTBMe ouLManbHO NPOBO3rNALLIEHHON N CTabnnbHON
rocyfapcTBeHHON NHBECTULMOHHOM NOSNTUTUKM;

— Hanuyue unm OTCYTCTBME LIENIOCTHOMO MHBECTULMOHHOMO 3aKOHOA4ATENbCTRA;

— PEeXuM 1 NopsaoK BBO3a U BbIBO3a Kanutana (CBOOGOAHbLIN UM OrpaHUYEHHbIN);
— Hanuyue unu OTCYTCTBME HaNoroBbIX NbroT 1 npedepeHuunn;

— Hanuyue unm OTCYTCTBME NbroT B HALUMOHANIbHOM TaMOXEHHOM PEXMME;

— Harnu4yve Unu OTCYTCTBME OrPaHNYEHUIA Ha pa3Mep MHOCTPaHHbIX UHBECTULNI B
HauMoHanbHble NPeanpUSTUS U BO3MOXHbIA KOHTPONb Hag HAMM;

— Harnu4yve Unu OTCYTCTBME OrPaHNYEHUIA Ha 3aHATME MHOCTPAHHBIM MHBECTOPOM U
ero opuumanbHbIMU NPEACTaBUTENAMN PYKOBOASALLMX JOMKHOCTEN B COCTaBe
OpraHoB ynpaBneHust 3TUX NPeAnpUATUN.

Ecnu ucxoanTb 13 npMBeaeHHbIX KpUTEPUEB, TO MOXHO CAenaTthb BbiBOA O TOM, YTO
MHBECTULIMOHHOE 3aKkoHoaaTenscTBo Pecnybnuku TamkukucTaH He CUMbHO OTNMYaeTCs OT
3aKkoHoAaTesbHbIX aKTOB Kak CTpaH GrvKHero, Tak U cTpaH AarnbHero 3apyoexbs.

Pasnununsa nmeroTcs B yCTaHOBMEHMM NapaMeTpoB npeacTaBneHuns npas. Hanpumep,
6e3yCnoBHO, YTO MEXaHN3M COBEpPLUEHUS BanOTHbIX onepaumin B pamkax MHBECTULIMOHHOM
aestenbHocTH, B TamkmknctaHe 6onee XeCcTkuin, Y4em B pasBUTbIX rocyaapcTeax. nu xe
npefocTaensieMble NbroThl 3a py6exxom Gonee 3HaunTenbHbl. Hanpumep, B Utanuum u
WcnaHum 3akoHogaTenbHO 3aKpenneHbl 3HauynMTeNbHbIe HarnoroBble NbroThl AN MHBECTOPOB,
BKNablBalOLMX CPEACTBA B pa3BUTME HALMOHaNbHOW NPOMbILLIIEHHOCTH.

Kak n B TagxukmuctaHe B 60MbLUMHCTBE 3anagHOeBPONENCKUX CTpaH UX HaLMOHanbHbIM
3aKoHO4AaTEeNbCTBOM TPaAULMOHHO YCTaHaBNMBAOTCS OrpaHMyeHmst B cpepax GaHKOBCKOM
AeATeNbHOCTM U 0TYacTM B CTpaxoBoM GusHece. OrpaHMYMBaloTCcs Tak e B 60OMbLUNMHCTBE
CTpaH ganbHero 3apybexbsi NpaBa Ha MHBECTUPOBaHME B OTAENbHbIE CTpaTernyeckme un
3HaYMMble OTPaCnM HaLMOHaNbHOW SKOHOMUKW, Takue Kak BOeHHas NPOMBbILLNEHHOCTb,
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aBMaLIMOHHbIV 1 MOPCKOW TPaHCMOPT, pblOONOBCTBO, TeNnepagnoBeLlaHne 1 apyrme
cpefncTBa MaccoBOW MHG)oOpMaLmn 1 T.4.

Takke B psife 3apybexHbIX CTpaH yCTaHaBMMBAOTCA OrpaHnyYeHns n bonee 4acTHOro
XapakTepa, Takme kak yCTaHOBeHne JoNyCTUMbIX NPeAernoB y4acTUa MHOCTPAHHOIO
KanuTana B HauuoHarnbHbIX NPEAnPUATUSX UK 3aHATUS OOIMKHOCTEN B PYKOBOAALLMX
opraHax aTux npegnpuatnin. Tak, Hanpumep, B MicnaHnn yCTaHOBIEHO, YTO pa3mepoB
MHOCTPaHHbIX MHBECTULMI B YyCTaBHblE Kanutarbl NpuobpeTaemMbiX UNK yyYpexaaemblx Ha ee
TeppuTOpUN NPeanpuaTUA JormkeH bbiTb He 6onee 49%, a B LLIBeriLapmum MHOCTPaHHbIN
WNHBECTOP NULLEH NpaB co3faHusA KoMnaHum 6e3 yyactus kanutana LweenLapckoro
dumanyeckoro nuua.

3akoHoAaTeNbCTBOM e PUHNSHAUM U ANOHMKM, Hanpumep, NMMUTUPYETCS y4acTue u
KONMYECTBO MHOCTPaHHbIX FpaXkaaH B opraHax yrnpaBneHus KoMnaHuii U upm ¢
MHOCTPaHHbIMK UHBECTULMAMU. Tak, B PUHNAHAMM 3aKOHOM, B YACTHOCTU, YCTAHOBIEHO, YTO
COCTaB YNIEHOB MPaBeHNs YYPEXOEHHOW HA TEPPUTOPUM CTPaHbI KOMMaHUN Ha ABEe TPeTu
[OJKEH COCTOSITb M3 (PUHCKUX rpaxkaaH.

Takum o6pa3omM, MOXHO caenaTtb BbIBO O TOM, YTO HE MOXET ObITb 1 peYM O TOM, YTO
MPUYMHOM PUCKOBOIO XapaKkTepa MHOCTPaHHbIX KanuTanoBrnoxXeHuii B TagkukuctaHe, no
CpaBHEHUIO C 3apyGeXHBIMU CTpaHaMK, cryXaT Te Unu UHble NpeayCMOTPEHHbIE B
HacTosiLee BPEMS 3aKOHOAATENbHLIMU akTaMu OrpaHUYeHnst Ha AeATeNbHOCTb
MHOCTPaHHbIX MHBECTOPOB.

Ckopee NpuymHy, OTNyrmBatoLLyto MHBECTOPOB, HY)XXHO BUAETb B OTCYTCTBMM 4OCTATOYHOrO
onbiTa U, Kak crneacTBue, Hanmume B MexaHnu3Me perynmpoBaHust MHBECTULIMOHHbIX
OTHOLLEHWU HeQOCTaTKOB, KOTOPbIE 3aKNoYaloTCsl B HEAOCTAaTOYHOCTU AeTanunsaumm
NpaBOBOW pernaMmeHTaumm.

PekomeHaauumn

Ha ocHoBe aHanusa 3akoHoB Pecny6nukn TagkMkuctaH, CBsiI3aHHbIX C perynmpoBaHMeM
WHBECTULNOHHON OeATENbHOCTU, MOXHO cAenaTb HEKOTOPbIE BbIBOAbI.

[na TagkukMcTaHa, KOTOPbIN BCTan Ha NyTb MHTErpauum B MMPOBOE XO3SIMCTBO U CTPEMUTCS
€034aTb OTKPbITY) S3KOHOMUYECKYIO CUCTEMY, Y4acTMe B NpoLieccax ABUXKEHUS KanuTana
SIBMSIETCA BONPOCOM CTpaTermyeckn BaxkHbIM. B cOOTBETCTBUM C OCHOBHBIMM LIENAMMA
HaUMOHarnbHOWN cTpaTernm 9KOHOMUYECKOro pas3BuTus TamkMkMcTaHa ogqHUM U3 OCHOBHbIX
3MeMEeHTOB 03J0POBIEHNS1 SKOHOMMKM CTpaHbl siBNsieTcss obecneyeHne 3HauUTENbHOrO
BMMBaHWSA MaTepuarnbHbIX 1 (OMHAHCOBBLIX PecypcoB n3-3a pybexa.

B uensx npaktuyeckon peanusaumm aton sagadm Pecnybnukon TagknkncTtaH B nocnegHme
rogbl ObINV NPeanPUHATHI AENCTBEHHbIE LWaru K COBEPLLUEHCTBOBAHMIO NPaBOBOIro
perynMpoBaHus UHBECTULMOHHOW OEATENbHOCTM C HaNpPaBieHHOCTbIO Ha MOBbLILEHNE
YPOBHSI MIHBECTULMOHHOM NpUBIieKaTeNbHOCTH.

OpHako, B TO Xe BpeMsi, HecTabunbHas 3KOHOMUYECKasi CUTyaumsi, NporpeccupytoLLas
NHNAUNSA, HE OTNaXEHHbIN BHYTPEHHUA MEXAHM3M YNpaBeHUs SKOHOMUKON U, B
YacTHOCTU, B chepe MHBECTULIMOHHON OeATENBbHOCTU, OTHOCUTENbHAA HEPa3BUTOCTb
NPOn3BOACTBEHHOWN MH(PPACTPYKTYPbl HEraTUBHO OTPaXatTCs HA UHBECTULIMOHHOM UMUIXKE
TamxukncraHa.

Ons ynydweHna MHBeCTULMOHHOIO KnnMmaTta npegnaraeTtca:

1). CoBepLueHcTBOBaThb 3akoH Pecnybnuku Tagxukuctan «O6 nHsectuummny» nytem
npuaaHvsa ero HopMaMm xapakrep NpPSAMOoro AeCTBUsi, NPO3PaYHOCTb U AOCTYNHOCTb
Ansa BocnpusaTus. B yactHocTun, aaTe 6onee yeTkoe onpeaeneHne Ncrnonb3yemblx
MOHATMIN, KOHKPETU3NPOBATb MEXAHWU3M rapaHTUI 3aWwnTbl UHBECTULMIA U NpaB
WMHBECTOPOB, a TakkKe NpeaoCTaBNAeMbIX HAaNOroBbIX U TAMOXEHHbIX MbroT.
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2).BHECTM B 3aKOHbI, CBA3aHHbIE C MHBECTULIMOHHON AEATENbHOCTBI0, M3MEHEHMS,
HanpasreHHbIe Ha 3aKpenneHne KOHKPETHbLIX MHBECTULIMOHHBIX MbroT, CrieayoLero
Xapakrepa:

a).B HanoroBbin kopekc Pecnyonuku TagXukucTaH:

— pacwupuTb crnyyYaun npeacTaBneHms ocBoboXaeHWs oT ynnaTbl Harnora Ha
NPMBLINb NYTEM BKITHOYEHMS B HUX MHBECTULMM C LieNbio TEXHUYECKOro
NepeBOOpPYKEeHNA AeNCTBYIOLLErO NPOM3BOACTBA;

— [AOMNOMHUTL CryYan ocBobOXAEeHUS OT ynnaThbl Hanora Ha 406GaBneHHYH
CTOMMOCTb peanuaaumen KpyrnHbIX UHBECTULIMOHHBIX NMPOEKTOB HE3aBUCUMO OT
obbeKkTa UHBECTULMOHHOW AeATEeNbHOCTU;

— AONOJTHUTb NepeYvyeHb HaloroB, OT ynnaTbl KOTOPbIX ocBoboxgatoTcs
MHBECTULUNMN B CTPOUTESIbCTBO FIA,EI,pOSJ'IeKTpOCTaHU,VII;I, TaMOXXEeHHbIMUA
nowriMHamMmu.

6).B TamoxxeHHbIN Kogekc Pecnyonuku TagKukucTaH:

— AN npenynpexaeHns pasHoMTEHUN NPpY NPUMEHEHUN NyHKTa 4 YacTtu 4
ctatbk 211 Hanorosoro kogekca Pecnybnuku TagKUKMCTaH M NyHKTa 4 cTaTbu
345 TamoxeHHoro kogekca Pecnybnukn TamKMkuctaH UsnoXxunTb UX B
NMOEHTUYHOW peJakuuu;

— [OMNOMHUTL CryYan 0cBOBOXAEHMUS OT YNaTbl TAMOXEHHbIX MOLUMNH
cTpouTenbcTBa 0cob60 BaXHbIX 0GBHEKTOB peanusaumein KpynHbix
MHBECTULIMOHHbIX NPOEKTOB HE3aBUCKMMO OT 06beKTa MHBECTULIMOHHOWN
AesATeNbHOCTY;

B).B 3akoH Pecny6nukun TapxukuctaH «O couHaHCcOBOM apeHae (NMU3MHIe)»:

— BKITIOUNTb B 3akoH Pecnybnukn TapkmkmuctaH « O6 MHBECTULMMY» onepaumm
onHaHCOBOW apeHabl (NMM3nHra) B Kayectse OAHOM M3 (POpM MHBECTULIMOHHON
AesATenbHOCTY;

— DOMONHUTL 3aKOH O NIU3NHIe NOSIOXKEHNEM O pacnpocTpaHeHnn Ha
JIM3NHIoBbIE onepaunn HanoroBbliX N TAMOXEHHbIX NbroT, NpeayCMOTPEeHHbIX
AnNst UHBECTULIMOHHOW AeATENbHOCTH.

r). B 3akoH Pecnybnuku Tapxkukncrtan «O cBo60AHLIX 3IKOHOMUYECKMX 30HaXxX
B Pecny6nuke TagKukncran»:

— pononHutb 3akoH o CO3 HopmoW, cornacHo KOTOPOW MOSIOXKEHUS YacTn 2
ctatbk 340 MpaxxgaHckoro kogekca Pecnybnukun TagKnkucTaH Ha
B3aMmopacyeTbl B CBOOOOHbIX SKOHOMUYECKMX 30HAX HE PacrpOCTPaAHSIOTCH;

— yCKOpWTb npoLecc pa3paboTku 1 BBeaeHUs B aencteue MpaBun cosgaHus u
perynupoBaHus AesTenbHOCTM 6aHKOB B CBOOOAHBIX SKOHOMUYECKUX 30HAX.

3).Ansa y6exxaeHnsa MHOCTPaHHbIX MHBECTOPOB B HAAEXKHOCTM TaKnKMcTaHa Kak
WHBECTULMOHHOMO NapTHeEpa YyCKOPUTb Npouenypy patndukaumm mexayHapoaHbixX
OBYCTOPOHHMX N MHOTOCTOPOHHUX COTMAaLUEHNA O B3aMMHbIX rapaHTUAX 3aluTbl
WHBECTULVN.
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CIMMNCOK NCIMOINb30OBAHHbLIX HOPMATUBHBIX NMPABOBbLIX AKTOB

1). KoHcTutyums Pecnybnukn TagpxkumkuctaH ot 06.11.1994 r;

2).'paxgaHcknn kogekc Pecnybnukn Tagkuknctan ot 01.01.2000 r.;

3).3akoH Pecnybnukun Tagxukuctan «O6 nHsectmummy» ot 12.05.2007 r.;
4).Hanorosbin kogekc Pecnyonuku TagpxkukuctaH BeegeH B gencteune ¢ 01.01.2005 r;
5). TamoxeHHbIn kogekc Pecnybnuku TagpkukuctaH BeegeH B gencrene 01.01.2005 r,;
6). 3akoH Pecnybnukn TapkmkmctaH «O6 akunoHepHbix obwecteax» ot 05.03.2007 r.;

7). 3akoH Pecnybnukn TapxukmctaH «O dmHaHCOBOW apeHae (NuanHre)» ot 22
anpensa 2003 r.;

8). 3akoH Pecnybnuku TapxkumkuctaH «O cBoH6OOHbIX 3KOHOMUYECKNX 30HAX B
Pecnybnuke Tagpxuknctan» ot 17.05.2004 r.;

9). 3akoH Pecnybnuku TapxumkuctaH «O BantoTHOM perynmpoBaHvMm 1 BantoTHOM
KoHTpone» oT 04.11. 1997 r.;

10). MNoctaHoBneHue MNpasutensctea Pecnybnuku TagxuknuctaH ot 28.12.2006 roga
3a Ne 590.
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NMPUNOXXEHWNE 1

MPOEKT

3akoH Pecnybnukn TagpkmkmuctaH "O6 nHesectuymnsax'
COOEP>XAHWE:

Mpeambyna

MaBa 1. Obwme nonoXeHus

Mmaea 2. MprHUMNbl OCYLLECTBIEHUS UHBECTULMI
maea 3. 'HBECTULMOHHbIE rapaHTum

maBa 4. [ocygapCTBEHHOE perynMpoBaHune
WHBECTULMOHHON OEeATENbHOCTH

maBa 5. VIHBeCTUUMOHHBbIE NpedepeHLmnm

maea 6. 3akounTenbHbIE MOSOXEHUS

Hactoswuii 3akoH onpeaensieT npaBoBble NPUHLUMMbI, YCIOBUS U MEXaHU3M OCYLLEeCTBNEHMUS
MHBECTULIMOHHOW AESATENbHOCTU Ha TeppuTtopun PecnyGnuku TamxkukucTaH, 3akpennseT
rapaHTUM 3alnTbl MHBECTMLUMIA U NPaB MHBECTOPOB. 3aKOH HaMpaBMeH Ha co3aaHne
GnaronpusiTHbIX YCNOBUIA A5 NPUBIIEYEHNSI UHBECTULMI B 06 bEKTHI SKOHOMMUYECKOM
AeATENbHOCTU U UX 3PEKTUBHOIO UCMONb30BaHMSA B LieNsiX 06ecneyeHnst 3KOHOMUYECKOro
n coumanbHoro passuTtus Pecnyonuku TamkukMcTaH, pacluMpeHns ee MexayHapoaHoro
3KOHOMMYECKOrO COTPYAHMYECTBA U MHTErpauum B MUPOBYO SKOHOMMUKY.

[Nenctere HacTosiLero 3akoHa He pacnpoCTPaHSIETCst HAa OTHOLLEHUS, BO3HMKLLME B CBSI3N C
OCyLLECTBMNEHMEM UHBECTULMIA 32 CYET CPEACTB rocyAapCTBEHHOro BroakeTa, a Takke B
CBSI311 C MHBECTMPOBAHMEM HEKOMMEPYECKMX OpraHM3aLmii, B TOM Yucne Ans
obpasoBatenbHbIX, 61aroTBOpUTENbHbIX, HAYYHbIX Y PENUIMO3HBIX LiIene.

MnaBa 1. O6LWwune nonoxeHus
CtaTtbs 1. OCHOBHbIe MOHATUSA, UCNONb3yeMble B HacToslWeM 3aKoHe
B TekcTe HacTosiwero 3akoHa cnegyowme TEPMUHBI UMEIOT HUXKECNeOYoLNE 3HAYEHUS:

MHBECTULMS - O3HAYaeT MCMNonb3oBaHKe kanuTana B hopmMe MaTepuanbHbIX 1
HemaTepuarnbHbIX aKTUBOB C LieNblo hOPMUPOBAHMS akTMBOB AN BEAEHUSI UHBECTULIMOHHOW
[esiTeNbHOCTU, B TOM Yncne npeaMeTbl OUHAHCOBOW apeHabl (FTM3nHra) B COOTBETCTBUM C
NONOXEeHNAMW HacTosILLero 3akoHa 1 Apyrmx HOpMaTUBHBIX MPABOBbLIX AKTOB,
PacnpOCTPaHSIIOLLMXCSA HA UHBECTULMOHHYIO AeATENbHOCTD;

0OBbEKT MHBECTULINM — 03HaYaeT KanuTtan B popMe MaTepuarnbHbIX U HemaTepuanbHbi
aKTMBOB, UCMOJSb3YEMbIi C LIENbI0 BEAEHUS MHBECTULNMOHHOW AeATeNbHOCTM B hopme
NPAMOW U KOCBEHHOW UHBECTULNN;

npamada MHBECTUUUNA - O3HaAYaeT B MHBECTUL NN, NpU KOTOpOIZ MHBECTOP BKNaabiBaeT cBom
WHBECTULMNOHHBIV KanuTan B 00beKT MHBECTULMOHHON OeATENTbHOCTU U HenocpeaCcTBeHHO
y4qyacTByeT B ynpaBiieHnn WHBECTULMOHHON OeATENbHOCTLIO;

KOCBEHHasi MHBECTULMS - 03Ha4YaeT hopMy MHBECTULIMK, OCYLLIECTBNSAEMYIO Yepes NMoKYMKy
aKuuii, cepTUMKaTOB Ha akumu, obnurauunin, 4pyrux LeHHbIX GyMar unu nHBecTupoBaHue
Yyepes UHBECTULIMOHHbIV hOHA LieHHbIX Bymar 1 Yepes apyrue nocpegHudeckmne
(pVHAHCOBbIE UHCTUTYThbI, U TEM CaMblM UHBECTOP HE Yy4acTBYeT HEMOCPEACTBEHHO B
ynpaeneHnM MHBECTULIMOHHOW AesITeNbHOCTbLIO;
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MHBECTOP - O3Ha4YaeT noboe dmsnyeckoe NNLUO UNKU KpUaNYEcKoe nNuuo, Beayuiee
MHBECTULUMNOHHYIO AEeATEeJIbHOCTb B COOTBETCTBMN C 3aKOHaMn PeCI'Iy6J'IVIKVI TagKnUKnCTaH;

WHOCTPaHHbIN UHBECTOP - O3HA4YaeT NbyH MHOCTPAHHYI0 OpPraHn3auUunio UM MHOCTPaHHOE
dumamnyeckoe nuLO, UCNONb3YHOLLLIEE KanuTan ¢ Luenbio BeJeHUs UHBECTULMOHHON
aedarenbHocT B Pecnybnunke TamKNKUCTaH;

WHBECTULMNOHHASA OeATeNbHOCTb - 03Ha4YaeT 4eATeNbHOCTb MHBECTOPOB MO BIIOXEHUIO
WHBECTULUIN M OCYLLLECTBIIEHUE NPAKTUYECKMUX OENCTBUN B LENsxX NonydeHns npmudbinu n/mnm
MHOW 3KOHOMMYECKOW BbIrobl;

OOBEKT MHBECTULIMOHHON AeATENbHOCTU — O3Ha4YaeT Nnobon 06BbEKT IKOHOMUYECKON
AEATENbHOCTU, B KOTOPbIV OCYLLIECTBNAETCA NMHBECTULUS;

WHBECTULIMOHHbIN NPOEKT - 03HA4YaeT cobpaHHble BOEANHO NPEASIOKEHUS NO PACX040BaHMIO
KanuTana c uenblo Be4eHNa NHBECTULIMOHHOM AeATenbHOCTU B onpeaerneHHon cdepe
3KOHOMUNYECKON AEATENIbHOCTU U B TEYEHWE OnpeaerieHHOro BPEMEHU;

Briaenew MHBECTULMW - O3Ha4YaeT n3nYecKkoe N1uo U tpuamdeckoe nNuUo, SBnsoLLeecs
COGCTBEHHNKOM MHBECTMPYEMOTO KanuTara, KOTOpbI HENOCPEACTBEHHO YrpaBrsieT
KanuTanom W UCMOoMnb3yeT ero C Lenbio BeAeHNs1 UHBECTULIMOHHOW AesTENbHOCTH;

MHOCTPaHHasA MHBECTULINSA - O3HAYaeT NepeBo/ KanuTana B Hanm4yHon oopme nnu B doopme
APYrX 3aKOHHbIX aKTUBOB MHOCTPaHHbLIM MHBECTOpoM B Pecny6nuky TagkmkucTaH ¢ uenbto
BeJEeHNA NHBECTULNOHHON OeATEeNTbHOCTMU.

BHYTPEHHSS1 MHBECTULMS O3Ha4YaeT UCMOoNb3oBaHME KanuTana B HanM4Hon chopmMe unm B
dopMe Opyrmx 3aKOHHbIX aKTUBOB OTEYECTBEHHbIM MHBECTOPOM C Liefbio BegeHUs
WHBECTULMNOHHON aeaTenbHocTK B Pecnybnuke TagKUKNCTaH;

penHBeCcTUpoBaHue — 03Ha4YaeT MHBECTUPOBaHNE B 06bEKTbl IKOHOMUYECKON AeATENBHOCTU
Ha Tepputopumn Pecnybnukn TagknkMcTaH 3a cHeT LOXOAO0B, NOfy4YeHHbIX UHBECTOpamMu OT
WHBECTULMNOHHON OeATENbHOCTM Ha TeppuTopumn Pecnybnuku TamKukucTtaH;

rocyapCTBEHHbIE HAaTYPHbIE FPaHThIl - UMYLLIECTBO, SIBASOLWEECcss COOCTBEHHOCTbIO
Pecnybnukn TagXukncrtaH, nepegaBaemMoe Bo BpeMeHHoe 6e3B03Me34HOe Norb30oBaHne
nnbo npeaocTaBnsiEMOe Ha NpaBe BPeMEHHOIro 0e3B03ME3AHOr0 3eMIENONIb30BaHNS
topugmyeckomy nuuy Pecnybnukn Tagkuknctan gnst peannsaumnm MHBECTULMOHHOMO
npoekTa ¢ nocreayoLlen 6e3so3mesqHon nepegadyen B CO6CTBEHHOCTb NMBO B
3eMnenonb3oBaHne;

WNHBECTULIMOHHBIN CNOP — 03Ha4YaeT Crop Mexay MHBECTOPOM M rocyapCTBEHHbIMU
opraHamu, AOMKHOCTHbIMKU Nuuamu Pecnybnuku TagkukuctaH u gpyrumm y4acTHMKamm
MHBECTULIMOHHOW AESATENBHOCTUN, BO3HUKLLWIA NPY OCYLLEECTBNEHUN MHBECTULMOHHOM
AedATenbHOCTH.

CraTbs 2. 3akoHoaaTenbcTBO Pecnyonukmn TagkKMknctaH o6 MHBECTULIMAX

1). 3akoHogaTenbcTBO Pecnybnunkmn TagknkmctaH o6 MHBECTULMAX OCHOBLIBAETCS Ha
KoHcTutyunmn Pecnybnukmn TagKuKMCcTaH U COCTOUT U3 HacTosiero 3akoHa, apyrmx
3aKOHOB 1 HOpMaTUBHbIX NPaBOBbIX akToB Pecnyonukn TamknkicTaH, a Takke
MEeXOyHapOAHbIX MPaBOBbIX aKTOB, NPU3HaHHbLIX Pecnybnmkon TagKukncTaH.

2). Ecnu mexagyHapogHbiM OroBOpoOM, NpuaHaHHbIM Pecny6nvkon TagpkukncrtaH B
YCTaHOBITIEHHOM 3aKOHOM MOPSIAKE, YCTAHOBINEHbI MHbIE NMPaBuUIia Yem Te, KOTopble
YCTaAHOBIEHbI HACTOALLMM 3aKOHOM, TO MPUMEHSOTCS NpaBuia MexayHapogHOro
aorosopa.

CrtaTtbsa 3. O0beKTbl UHBECTULUOHHOMN AeATeNIbHOCTU

1). VIHBeCTOpbI MMEIT NPaBO OCYLLECTBNSTE MHBECTULIMM B Ni0Oble 06bEKTHI U BUAbI
NpeanpUHUMAaTENbLCKON AeATENbHOCTM, KPOME Cry4aeB, NpeayCMOTPEHHbIX
3aKkoHoaaTenbHbIMU akTamu Pecnybnvku TamkukucTaH.
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2).

MpaBa 1 0683aHHOCTM MHBECTOPOB B OTHOLLIEHUM OGBEKTOB U BUOOB
npeanpvHUMaTenbCKON AEATENBHOCTU, B KOTOPbIE OCYLLECTBAIOTCS UHBECTULIMM,
yCTaHaBNMBaTCS HACTOSLMM 3aKOHOM, UHbIMU 3aKoHOAATENbHbIMU aKkTamu
Pecnybnvku TagkuknucTaH u COOTBETCTBYHOLLMMW LOTOBOPaMMU.

3akoHoaaTenbHbIMKU akTamu Pecnybnuku TamKUKUCTaH, MCXOAA U3 HEOOX0aAMMOCTH
obecneyeHus1 HaunoHanbHon 6e3onacHOCTU, MOryT onpeaensTbCs BUAbI
AeATEeNbHOCTU U (UNN) TEPPUTOPUU, B OTHOLLEHUM KOTOPbIX MHBECTULIMOHHAS
AeATeNbHOCTb OrpaHMYMBaeTCa UNu 3anpeLuaeTcs.

CraTtbs 4. PopMbl MHBECTULIMN

1).

2).

MHBecTMunsa MoXxeT ObITb ocyulecTBieHa B cneagyrwmnx d)opmax:

— npaBo COBCTBEHHOCTM Ha ABMXUMOE N HEABMXNMOE MMYLLECTBO, a TakKXe UHble
BellHble NpaBa;

— no6oe npaeo, NpeaocTaBNeHHOe Ha OCHOBaHMM 3aKoHa U loroBopa, nobas
NULIEH3US UNK paspeLleHe, BblaaHHble B COOTBETCTBUM C AEUCTBYIOLLIMM
3aKOHOAAaTeNbCTBOM, B TOM YMNCME KOHLECCUUN Ha U3biCKaHUe, KynbTUBMPOBaHME,
A06bIYy U passeaKy NPUPOAHLIX PECYPCOB;

— npaBa, BbITEKaloLmne 13 akunin, Jonen unn gpyrux oopm yyactma B
KOMMep4eckmx obliecTBax;

— [JOEHEeXHble€ CpeacTBa,

— npaBa, BbiTeKalLwme U3 oNroBbix 0653aTensCcTB Unv apyrux opm
06513aTenbCTB Nepes MHBECTOPOM, MMEIOLLIMX SKOHOMUYECKYHO U (hMHAHCOBYHO
LIEHHOCTb;

— MpaBa Ha MHTennekTyanbHyto CO6CTBEHHOCTb: NpaBa Ha NPOMBbILLIIEHHYIO
COBCTBEHHOCTb (NaTeHTbl HAa N300pEeTEHS], MONEe3HbIE MOAENW, TOBAPHbIE 3HAKM
N 3HaKn obcnyxmBaHnsi, PUPMEHHbIE HAMMEHOBaHNS!, HAUMEHOBaHUSA MECT
NPOUCXOXOEHNSI TOBApPOB, NPOMbILUSIEHHbIE MOAENWN N PUCYHKM, NATEHTbI Ha
copTa pacTeHuin, Tonorpadumn NHTerpanbHbIX MMKPOCXEM), aBTOPCKME NpaBa U
Apyrve cmexHble npasa, KoMmep4deckasa TanHa (Hoy-xay).

dopma, B KOTOPOM 00BEKTBI MHBECTULNN BbINN MHBECTUPOBAHbLI, UM NU3MEHEHUE
3TON POPMbI HE OTPaXKAlOTCA Ha UX XapaKTepe Kak MHBECTULINNA.

MagBa 2. UHBeCTULMOHHAA NOSIUTUKA U NPUHLMUMbI OCYLLECTBNEHUNA

MHBECTULNN

Crtatbf 5. UHBeCTULUMOHHAA NONMUTUKA

1),

2).

3).

4).

FocynapcTBo obecrneynsaeT paBeHCTBO Nepe/ 3aKOHOM BCEM MHBECTOpPaM BO BCEX
CEeKTopax M OTpacrnsX 9KOHOMMKK, a TakKe Mexay BHYTPEHHUMM Y UHOCTPaHHbLIMM
VHBECTULUAMM.

locynapcTBO NpU3HAET U 3almLiaeT COOCTBEHHOCTb Ha akTUBbI, MHBECTMPOBAHHbLIN
KanuTan v JOXOAbl, a Takke Apyrme 3akoHHbIe NpaBa U MHTEePEChl MHBECTOPOB.

locynapcTBo 06A3yeTCs UCNOMHATL MeXAyHapOoAHbIe AOroBOpbI, KacatoLmecs
MHBECTULIMI, K KOTOPbIM NpucoeauHunack Pecny6nuku TamkukucTaH.

locynapcTBO NooLpsieT v NPOBOAUT NOMUTUKY CTUMYNUPOBaHUS MHBECTULIMIA BO BCE
CeKTopa 1 0Tpacnn 3KOHOMMKM.

CraTtbsa 6. CBOOOAA OCyLeCTBNEHUA UHBECTULIUIA

1),

Pecnybnuka Tagxuknctan obecrneunBaeT B COOTBETCTBMM C OENCTBYOLLMM
3aKOHOOATENbCTBOM, MEXAYHAPOAHbIMW 4OrOBOPaMu O B3aMMHOM MOOLLPEHUN 1
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3almTe UHBECTULMNIA, OOQHON U3 CTOPOH KOTOPbIX OHa ABNSETCA, PEXMM NOSTHOWN U
NMOCTOSIHHOM 6€30MacHOCTM 1 3aLMTbl BCEX MHBECTULINA HE3ABUCUMO OT MX POpPMbI.

2). 'HBeCTMUMOHHaA AesATeNbHOCTb B CBOOOAHBLIX SKOHOMUYECKMX 30HAX, YYPEXOEHHbIX
Ha Tepputopumn Pecnybnukn TagXnkucTaH, OcyLecTBNAETCS B COOTBETCTBUN C
3akoHom Pecnyonukn Tagkunknctan «O cBOOOAHBIX SKOHOMUYECKMX 30HAX B
Pecnybnuke TagXuUKnMcTaH».

CraTtbs 7. HeauckpmunHauma MHBeCTUL NN

1). B Pecnybnuke TamKnkMcTaH MHBECTULMN HE MOTYT NOABEPraTbCA AUCKPUMUHALUN B
3aBMCUMOCTU OT rpaxkgaHCTBa MHBECTOPA, MecTa XUTeNbCTBa, MeCcTa HaxoXaeHus,
MecTa permcTpauun unm AesaTenbHOCTU, CTPaHbl MPOUCXOXAEHUS MHBECTOPA UM
NHBECTULUKN NGO No NobbiM APYrMM MOTUBAM.

2). MHBecTopam npefocTaBnsOTCS cripaBeavBbie U paBHble YCIOBUS AN1S
[AeATEeNbHOCTU, UCKIOYaloLLME NPUMEHEHNE Mep AUCKPUMUHALMOHHOMO XapakTepa,
KOTOpble MOrnu 6bl NPENATCTBOBaTL YNPaBeHWI0, COBEPLLEHMIO Onepaumi,
coaepXKaHmio, UCMOMb30BaHMI, OXOAHOCTU, NPUOBPETEHNIO, PaCLLUMPEHUIO UMK
pacnopsikeHNo MHBECTULIUSIMNA.

3). Jllobasa nbrota, NnpegocTasnsieMas B COOTBETCTBUN C AENCTBYHOLLUM
3aKoHO4aTENbCTBOM MHBECTOPAM AN OCYLLECTBNEHMSA UHBECTULMI, HE
npoTUBOpeYaLLas NnosioXXeHMsaM MeXayHapOoAHbIX 4OroBOPOB, HE SIBNSIETCA 00HLEKTOM
ANCKPUMMHALINN.

CraTbs 8. po3payHocTb

1). OpraH rocygapCTBeHHOM BnacTu, npu pa3paboTke HOBON MHBECTULIMOHHOW MOSTUTUKM,
[AOIMKEH opraHvM3oBaTb NyONNYHbIE KOHCYNbTaLMKW 4O peanusaumnmn 3Ton NonnuTUKK, a
Takke coenaTb ee OCTYMHON A1 UHBECTOPOB.

2). OpraHbl rocygapcTBEHHON BnacTy 00s13aHbl OTBEYaTb Ha BCe 3anpoChkl MIHBECTOPOB U
npeaocTaBnATb UM MHpOpMaUno 06 MHBECTULIMAX N NOOY0 OPYryo
NHOPMaLMIO, KacatoLLyoCa MHBECTULMA N MHBECTULIMOHHON OeATENbHOCTU Ha
Tepputopumn Pecnybnukn TagknkuctaH.

MagBa 3. UHBeCTULMOHHbIe rapaHTuUm
CraTtbs 9. NapaHTUA NpaBOBOM 3aWUTbl AeATENIbHOCTU UHBECTOPOB

1). uBecTOpy npepocTaenseTca nonHasa n 6e3ycnoBHas 3alimrta npaB U UHTEPECOB,
KoTopasi obecneumBaeTcs KoHcTutyumen Pecnybnukm TamkMkucTaH, HacToALWmMM
3aKOHOM W MHbIMW HOPMAaTMBHbLIMW NPaBoBbIMK akTamu Pecnybnuku TagxukmuctaH, a
Takke MexgyHapoaHbIMU JoroBopamu, Npu3HaHHbIMK Pecnybnvkon TagpkukuctaH.

2). VIHBecTOp nmeeT npaBo Ha BO3MELLEHME Bpeaa, MPUHYNHEHHOTO eMY B pe3ynbTrarte
N3gaHus rocygapCTBEHHbIMU OpraHamMu akToB, HE COOTBETCTBYHOLLNX
3akoHogaTenbHbIM akTam Pecnybnvkm TagpKukucTaH, a Takke B pesynbTraTte
He3aKOHHbIX AeNCTBUIA (6e30eNCTBNS) JOMMKHOCTHBIX ML, 3TUX OPraHoB B
COOTBETCTBUM C rpaXkgaHCKUM 3akoHodaTenbCcTBoM Pecnybnukn TagXukncTaH.

3). Pecnybnuka TagxvkuctaH rapaHtupyeT cTabunbHOCTb YCNOBUA JOrOBOPOB,
3aKIMYEHHbIX MeXay MHBECTOpaMu, rocyaapCTBeHHbIMKU opraHamu Pecny6bnvku
TapxukncTaH, a Takke ¢ ApYrmMn y4acTHUKaMU MHBECTULMOHHOW AeATENbHOCTMU.

HacTosiume rapaHTum He pacnpocTpaHsTCs Ha:

— MW3MeHeHUusi B 3akoHopaTenbcTBe Pecny6nukn TagkukuctaH u (unu) BCTynneHve B
cuny u (Mnun) M3MeHeHuss MexayHapoAHbIX JoroBopoB Pecnyonuku TamkukucraH,
KOTOPbIMU M3MEHSAIOTCA MOPSA0K U YCIIOBUS MMNoOpTa, NPOU3BOACTBA, peanusaumm
NoaaKuM3HbIX TOBApOB;
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— WN3MEHEHWSA N OONONHEHMUs, KOTOPblE BHOCATCA B 3aKOHOAATESbHbIE aKThbl
Pecnybnukun TagkukncTtaH B LUensax obecnevyeHmsi HauMoHanbHOM U 3KONOrM4YeCcKom
©6e3onacHOCTH, 30paBOOXPaHEHUS N HPABCTBEHHOCTW.

CraTtbs 10. NapaHTUK, OTHOCALWMECSH K KanuTany u akTuBam

1). 'HBECTUpPOBaHHbIV KanuTasn MHBECTOPOB HE NOANEXNUT N3bATUIO
agMVHUCTPaTUBHLIMU MepamK, 3a UCKIMIOYEHNEM CrlyqaeB HaumoHanusaumm n/mnm
pPeKBM3MLMM B LIeNsax HauMoHanbHon o6opoHbl U 6esonacHocT. HaumoHanusauusa mn
peKkBM3nLMS OOMYCKalTCS B NOpAaKe N Ha YCNOBUSX, NPeayCMOTPEHHbIX
3akoHogaTtenbcTBoM Pecnybnukn TagkukncTaH.

2). B cnyyae HaumoHanusaumm u/vnu pekensnumMm MHBECTUPOBAHHOIO KanuTtana,
WHBECTOPY NpeaoCcTaBnsaeTcs KoMneHcauus Unu BoinnadMeaeTcs cymma yulepba no
PbIHOYHbBIM LleHaM Ha MOMEHT 0ObABMNEHNs HAUMOHANU3aLUui U/UnNn pekBU3nLIMK.
Bbinnata komneHcaumun unu ywepba gomkHa o6ecneunBaTb 3akOHHbIE MHTEPECHI
WNHBECTOPOB M NPUMEHATLCA K MHBECTOPaM Ha HEAUCKPUMUHALIMOHHON OCHOBE.

3). INiobas komneHcaumnsa nnu yuwepob, noanexallunn BoinnaTte MHOCTPAHHOMY MHBECTOPY
B COOTBETCTBMU C MYHKTOM 2 HACTOSILLEN CTaTbW, AOIMKHA NPON3BOANTLCH B
cBOOOAHO KOHBEPTMPYEMOW BanioTe C NPaBoM NepeBoa 3a rpaHuuy.

4). Mpu npekpalleHnn OencTens 06CTOATENLCTB, NOCNYXXMBLUMMU OCHOBaHUSIMU ANS
HaunoHanMsaummn nunm pekesmM3nLMmn, MHBeCTOp BripaBe TpeboBaTh Bo3BpaTa
COXPaHMBLLErOCS MMYLLECTBA C YCMOBMEM BO3BpaTa NofyyYeHHON UM KOMNEeHcaLmm
UM cyMMbl yuiep6a ¢ y4eToM NOoTePb OT CHUXKEHWUSI CTOMMOCTM UMYLLECTBA.

CraTbs 11. 3awmTa npaB Ha UHTENJIeKTYyanbHY COGCTBEHHOCTb

ocypapcTtBo obecneunBaeT 3alWMTy NpaB HA MHTENNEKTYanbHy0 COOCTBEHHOCTb B TEYEHNE
nepuoaa UHBECTULMOHHOWN OEATENbHOCTM N 3aKOHHbIX NMpaB MHBECTOPOB Npu nepeaave
TexHonorun B Pecnybnuke TagXnkucrtaH B COOTBETCTBUM C 3aKkOHAMKU 06 MHTeNNeKTyanbHon
COBCTBEHHOCTM 1 C APYrMMU NOSIOXKEHUAMM COOTBETCTBYIOLLNX 3aKOHOB Pecnybnnku
TagknkucraH.

Cratbsa 12. NapaHTUM NCNonb30BaHNA 40X0A40B
MHBecTOpbI BripaBse:

— 1O CBOEMY YCMOTPEHUIO UCTONb30BaTh AOX0Abl, NOMyYEHHbIE OT CBOEW
[AesATeNbHOCTU, NOCIe ynnaTbl HArNoros 1 Apyrux o6s3aTenbHbIX NNaTexen B
OloKeT B COOTBETCTBUM C 3aKOHoAaTeNbCTBOM Pecny6nukm TagKuKUCTaH;

— OTKpbIBaTb B 6aHkax Ha Tepputopun Pecnybnukn Tagkuknctan 6aHKOBCKME cyeTa
B HaLMOHanbHOW BantoTe u (1) MHOCTPaAHHOW BarnoTe B COOTBETCTBUM C
GaHKOBCKMM U BantOTHbIM 3akoHogaTenbCcTBoM Pecnybnukn TamknkuctaH.

CraTtbs 13. NapaHTUM NepeBoAa KanuTana U akTUBOB 3a pybex

1). MHOCTpaHHLIN MHBECTOP NOCIe NPOM3BOACTBA MOMHOro pacyeTta rno CBOMM
(PUHAHCOBbLIM M HanoroebiM 0b6si3aTenbcTBamM nepeq Pecnybnukon TagaKuKNCTaH,
BrpaBe nepeBecTu 3a pybex crneaytoulee:

- I'IpI/l6bIJ'Ib, Nony4YeHHyr oT WHBECTULMOHHON OEATENBHOCTMU;

— nnaTexu, Nofy4veHHble 3a NpegoCTaBreHNe TEXHOOMMI U YCITYT, a TaKkke
WHTEeNNeKTyanbHon coO6CTBEHHOCTY;

— OCHOBHYK CyMMY " nobble npoueHTbl N0 NHOCTPAaHHbIM 3anmawm;
- VIHBeCTI/IDOBaHHbIVI Kanutarn,;

— [ApYyrve OeHexHble CYMMbl U akTVBbI, HaxoasLmMecs B 3aKOHHON COBGCTBEHHOCTY
nHBEcCTOpa.
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2). NHocTpaHuy, paboTtatowemy B Pecnybnuvke TagpkuknctaH B pamkax
WHBECTULMOHHOIO MPOEKTa, pa3peLuaeTcsa NnepeBoanTb 3a pybex AOXOoA,
MOSyYEHHbIM 3aKOHHbLIM NyTEM, NOCrie NOMHOro pacyeTa No phMHaHCOBbLIM U
HanorosbiM ob6sa3aTenbcTBam nepen PecnyGnvkon TamKukncTaH.

3). lNMepeBoa BhiWeyKa3aHHbIX JEHEXHBIX CYMM OOMTKEH NPOM3BOAUTLCS B CBOOOAHO
KOHBEPTMPYEMOWN BantoTe No Tekywemy obmeHHoMy Kypcy HaumnoHanbHoro 6aHka
TamkmkucraHa.

4). MepeBoa 3a pyGex AeHEXHbIX CYMM, CBA3aHHbIX C UHBECTULMOHHOW OESTENbHOCTLIO,
Npon3BOAMUTCA B COOTBETCTBUM C 3akoHoAaTeNsCcTBOM Pecnybnuku TampkukucraH.

CraTtbs 14. [pumeHeHne eAuHbIX LieH, CTaBOK U c6opoB

B npouecce MHBECTULMOHHOMN AEATENBHOCTU MHBECTOP MMEET NPaBOo Ha NPUMEHEHME K HEMY
eOVHbIX LleH Ha ToBapbl, CTaBOK U COOPOB 3a yCryru, perynvpyemMble rocyaapcTBoM.

CraTtbsa 15. NapaHTUM Npn nepexoae nNpaB MHBECTOPA K APYroMy nuuy

Ecnn nHocTtpaHHoe rocyaapcTBo UM YNONHOMOYEHHbIA UM rocy4apCTBEHHbIV opraH
NpPOV3BOANT NaTeXu B NOfb3y MHBECTOPA MO rapaHTMK (OOroBopy CTpaxoBaHus),
npegocTaBreHHON eMy B OTHOLLIEHMM MHBECTULIMA, OCYLLECTBIEHHbIX HAa TEPPUTOPUMN
Pecnybnukun TagXuUKNCTaH, U K 3TOMY UHOCTPaHHOMY rocyaapctay nnMbo ynormHOMOYEHHOMY
UM rocyfapCTBEHHOMY OpraHy nepexogaTt npasa (ycrtynatoTcs TpeboBaHus) MHBECTOpa Ha
yKasaHHble UHBECTULMMK, TO B Pecnybnvke TamkuknuctaH Takon nepexog npae (ycTynka
TpeboBaHus) Npu3HaeTCa NpaBOMEPHbIM TOMbKO B Crydae OCYLLEeCTBAEHNS] MIHBECTOPOM
nHBectmumn B Pecnybnuke TagKukuctaH u (Mnv) BeINOSIHEHWUST UM ONpeaeneHHbIX
OOroBopHbIX 0643aTenbCcTB B NOSTHOM obbeme.

MaBa 4. NlocyaapcTBeHHOe perynMpoBaHMe MHBECTULIMOHHOMN OeATeNbHOCTHU
CraTbs 16. Llenb rocynaapcTBeHHOro perynmpoBaHus UHBECTULIMOHHOW
OeATeNnbHOCTHU

1). Llenbto rocygapCTBEHHOIO perynnpoBaHnsi MHBECTULIMOHHOW OeATENbHOCTH
ABMAETCH NogAepXKa NHBECTULMIA NyTeM CO3aaHuA 6raronpusTHOro
WHBECTULMNOHHOIO KNuMaTta 1 CTUMYNMpoBaHUS MHBECTULMIA B CO3aHNE HOBbIX,
pacwvpeHue n obHoBNeHNe AeNCTBYOLWNX NPOU3BOACTB C NPYMEHEHNEM
COBPEMEHHbIX TEXHOMOIMI, NOBbILLEHME KBanNnuduKaLmm Kagpos, a Takke oxpaHa
oKpyxatoLLern cpeapbl.

2). OpraHbl rocygapCTBEHHOW BNAcTM HE MMEIOT NpaBa Ha BMELLATENbLCTBO B
WHBECTULMOHHYIO OEATENBHOCTb, 3a UCKMNIOYEHNEM CllydaeB, NPeayCMOTPEHHbIX
3akoHogaTtenbcTBoM Pecnybnukn TagkukncTaH.

Cratbsa 17. O6sa3aTenbcTBa Pecny6nuku TagXMKucTaH No MHBECTULIUSAM

Pecny6nvka TagxukucrtaH He oTBedaeT No obsi3aTenbCTBaM PeE3VAEHTOB Y HEPE3UOEHTOB,
NPUBNEKAIOLNX MHBECTULNW, 33 UCKIMIOYEHNEM CIyYaeB, Koraa aTn 06s3aTensbcTea
rapaHTUpoBaHbl FOCY4AapPCTBOM B YCTAHOBNEHHOM 3aKOHOM Nopsiake.

Cratbs 18. Focyp,apCTBeHHble opraHbl, perynmpywouune MHBeCTULUNOHHYIO
AeATeNbHOCTb

1). F'ocygapcTBeHHasn nonutuka B 06nacTv MHBECTULMOHHON OeATENbHOCTH
pa3pabaTbiBaeTca un ocywlectBnaeTcd MNMpasutenscTBoM Pecnyonukn TamknkncTaH.

2). OpraHoM, HenocpeacTBEHHO OCYLLEeCTBNALWMM MHBECTULMOHHYIO NONIUTUKY U
KOOPANHUPYIOLLMM OeATeNbHOCTb MO NPUBREYEHN0 UHBECTULMI B Pecnybnmky
TapxuknucTaH, saBnsetcs onpeaensemMblin MNpasutensctesom Pecnybnvku
TagXuknucTaH yrnosIHOMOYEHHbIN OpraH.
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3). YNONHOMOYEHHbIM OpraH BbINOMHAET crieaytowme yHKUnK:
— obecneunBaeT CBA3b MEXAY rocy4apCTBEHHbIMW OpraHaMy 1 MHBECTOPaMU;

— TOTOBWUT N pacnpocTpaHseT MHdopMaunio 06 NHBECTULIMOHHBIX BO3MOXHOCTSAX U
ycnosusix B Pecnybnuke TagKUKNCTaH;

— KOHCYynbTUpPYyeT NoTeHUnanbHbIX MHBECTOPOB 06 0cO6EHHOCTAX MHBECTULIMOHHON
OEeATENbHOCTH,

— NpenocTaBnseT MHBECTOPaM HEOGXOAMMYIO MHGOPMaLMIO, CBSA3AHHYHO C
paspeLunTenbHbIM NOPSAKOM OCYLLECTBINEHNS AEATENbHOCTU, U OKa3biBaeT
COOTBETCTBYHOLLYH MOMOLLb;

— nomoraeT B peLleHnM NpobriemM CyLLeCcTBYHOLMX U NOTeHUManbHbIX UHBECTOPOB,
BKIOYas MOMOLLb U 3aLLUTY, €CININ OHW CTaNKMBAKOTCS C HE3aKOHHLIMU UK
NPensTCTBYOLWMMU AEACTBUSIMU rOCYAapCTBEHHbIX U MHbIX OPraHoB;

- pa3pa6aTb|BaeT npeanoXxeHnd And rocyaapCrtBeHHbIX OpraHoB PeCI'Iy6J'II/IKVI
TamKukuctaH no ynyyvweHno MHBECTULMOHHOIO KnnMaTa,;

— OCYLLeCTBNAET YNonHOMoYeHHoe npeacTasnexHve Pecnybnvku Tagpkukuctan v B
npegenax cBoen KOMMNeTeHLUN BNpaBe y4acTBOBaTb B MEXAYyHapOaHbIX
neperoBopax Umnu KOHCcynbTaumsix N0 MHBECTULUSIM;

— MNPVHMMaEeT Mepbl, HanpaBreHHble Ha BbiNoNHeHe obs3aTenscTB PecnyGnuku
TamKUKUCTaH, BbiTEKAOLWMX U3 MEXOYyHapOAHbIX OroBOPOB, NPOBOAUT
MEpPONPUSTUS NO MEXAYHAPOAHOMY COTPYAHUYECTBY, OPraHN3yeT U3yyeHue u
MCnosib3oBaHne 3apyGeXXHOro onbITa;

— KOHCYNbTUPYET rocydapCTBEHHbIE OpraHbl U AOJMPKHOCTHLIE NMLUA OTHOCUTENBHO
CYLLLeCTBYIOLLEN MY NAaHNpyeMOKn NOAUTUKM B 0611acTn MHBECTULNNA,

— OopraHmsyet n npoBognT COBMeCTHO C 3aunHTepecoBaHHbIMN MMHUCTEPCTBAMU U
BeaOMCTBaMWN KOHKYPC MHBECTULIMOHHbIX MPOEKTOB U NporpamMmm,

— OCYLLEeCTBNSAET UHble PYHKLMWN, HanpaBreHHble Ha NPOABUXKEHNE UHBECTULINIA,
noaaepXKy M 3alumTy nHBecTopoB B Pecnybnvke TamkKUKUCTaH.

4). [JesatenbHOCTb YNONMHOMOYEHHOMO OpraHa perynupyeTcs nonoxKeHneM,
yTBepxgaembiM NpaButensctesom Pecnybnmkn TamKkukucTaH.

Crtatbsa 19. UHBEeCTULMOHHBbIE NbroThbl

1) I'Ipm OocyLllecTBrieHnn WHBECTULMOHHOWN OEeATENbHOCTU npeanocTaBliATCA
cnepgyrowme MHBeCTULUMOHHDbIE JblroThbl:

— NbroTbl MO HANOroOBIIOXEHUIO;
— TaMOXeEHHbI€e NbroThbl;
— rocyaapCTBeHHble HAaTypHbl€ rPaHThbI.

2). HanoroBble 1 TaMOXEHHbIE NbroThl npeacTaBfiAaAlOTCA MHBECTOpaM B COOTBETCTBUN C
HanoroBbiM U TaMOXeHHbIM 3aKOHO4AaTeJIbCTBOM Pecny6nvn<1/| TagXukucTaH.

3). ocyaapcTBeHHbIE HaTypHbIE rPaHTbl NPeACTaBNSATCA B NOpsaake, onpeaensiemMom
MpaButensctBoM Pecnybnuku TagKnkucTaH.

CraTtbs 20. KOHLECCUOHHbIe AOrOBOPbI C MHOCTPaHHbLIMU MHBECTOpPaMu

1). MpenocTaBneHne NHOCTPaHHBIM MHBECTOPAaM KOHLIECCUM Ha pa3Beaky, pas3paboTky u
3KCMyaTaumio NPUPOAHbLIX PECYPCOB 1 BEAEeHNE UHOWM XO3SIMCTBEHHOW AeSTENbHOCTU
NpoM3BOAMUTCS Ha OCHOBE KOHLIECCMOHHbIX OrOBOPOB, 3aKMo4aeMblX MHOCTPaHHbIMU
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MHBECTOPaMMU C YNONTHOMOYEHHbIMU FOCYAaPCTBEHHLIMU OpraHamu Pecny6nuku
TagxvkncTaH B nopsake, onpeaensieMoM 3akoHoAaTeNbCTBOM.

2) KoHueccun OonycKaroTCA BO BCEX cd)epax M BUOgax geAaAtesibHOCTU, eCrih OHN He
3anpeLweHbl 3aKoHOOaTENTbCTBOM Pecny6r|vn<|/| TagKUKUCTaH KU OTBEYaloT Lensam
3akto4vyaeMbIX KOHLECCUOHHbLIX OOroBOpPOB.

Cratbs 21. OcylecTBneHne rocyaapcTBeHHbIMU OpraHaMy KOHTponsA 3a
WHBECTULMOHHOMN AEATENbHOCTLIO

1). KoHTponb 3a MHBECTULIMOHHOM AEATENBHOCTLI OCYLLECTBIISIETCS rOCyaapCTBEHHLIMMA
opraHamu, KOTOpbIM Takoe NpaBo NPeAOCTaBNEHO 3akoHamu Pecny6nmku
TagKnkucraH.

2). Topsaaok 1 Cpokn ocyLLLECTBNEHNSA KOHTPOMS 3@ MHBECTULMOHHON AeATEeNbHOCTbIO
onpenensTcsa 3akoHamn Pecnybnukn TagXuKncTaH.

MagBa 5. UHBeCcTULMOHHbIE NpedepeHLUn
CraTtbs 22. Buabl MTHBECTULIMOHHbLIX NpedepeHuuin

[ns NnpruopuTEeTHLIX MHBECTULMOHHBIX NMPOEKTOB MOTryT ObITb NPeACTaBMEHbI crieaytoLme
WHBECTULIMOHHbIE NpedepeHunm:

1). MHBECTMUMOHHBbIE HaNoroBble npedepeHLnn;
2). ocBoboOXaeHne oT 06NoXKeHMS TaMOXEHHbIMUW NOLLITMHAMMU.
CraTbs 23. Nopsagok npegocTaBrneHMA UHBECTULIMOHHBbIX Nped)epeHLmnin

1). Nopsgok oTHECEHMS UHBECTULMOHHOIO NPOEKTa K KaTeropun NpuopmuTeTHOro
WHBECTULMOHHOIO NpoeKTa, NpeaycMaTpuBaloLLmii nepeyvyeHb NPUOPUTETHLIX BUAOB
OeATENbHOCTU, MakCcMMarnbHbI pasmep ob6bema MHBECTULMIA U CPOKN AENCTBUS
WHBECTULMOHHbLIX NpediepeHuunn, onpegensietca NpasutensctBoM Pecnybnnkm
TamKnkncraH.

2). B cnyyae npeBbileHns YCTaHOBNEHHOIO MakcuMarbHOro pasmepa obrema
WHBECTULUNIN CPOKN OAENCTBUS NMPUMEHSIEMbIX MHBECTULIMOHHBIX NpedepeHLni
onpenensTca NyTemM NPUHATUSA COOTBETCTBYHOLWEro peweHns Npasutenscrea
Pecnybnukn TagpkukncraH.

3). iHBeCTMUMOHHBbIE NpedepeHL MM NPeaoCTaBNATCA NOCPELCTBOM 3aKMOYEHMS
WHBECTULMNOHHOMO KOHTPaKTa Mexay YnosIHOMOYEHHbIM OpraHoM U KPUANYECKUM
nuuom Pecnybnukm TagKuKMCTaH, oCyLLEeCTBASAOWMM peanm3auunio NpuopuTeTHOro
WHBECTULMOHHOIO NPOEKTa.

CraTbs 24. YcnoBuA npegocTaBrieHUss MHBECTULIMOHHbIX NpedepeHUumn
MHBeCTULMOHHBIE NpedepeHL MM NPeaoCTaBNATCA NPU YCNOBUK:

1). COOTBETCTBUS NpeaycMaTpMBaeMon NMHBECTULIMOHHOW AeSTENBHOCTU YCIIOBUAM
OTHECEHUSI ee K NPUOPUTETHOMY MHBECTULLMOHHOMY NMPOEKTY;

2). OCyLLECTBNEHUS MHBECTULNI B (PUKCUPOBAaHHbIE aKTUBbI FOPUONYECKOTO Nl
Pecnybnvku TamKuknucTaH aAns co3fgaHust HoBbIX, pacluMpeHmnst U 06HOBNEHUS
[AEeNCTBYIOLMNX NPOM3BOACTB C NPUMEHEHMEM COBPEMEHHbIX TEXHOOTUIA;

3). npeacTaBneHns HeobXoaUMbIX AOKYMEHTOB, NepeyvncrieHHbIX B ctatbe 30
HacTosLero 3akoHa, NOATBEPXKAALLNX HAaNnnYne MHaAHCOBLIX, TEXHUYECKUX U
OpraHu3auMOHHbIX BO3MOXHOCTEN opuanyeckoro nuua Pecnyonunkmn TamknkucTaH,
nogasLUEro 3asiBKy Ansi peannsaunum MHBECTULMOHHOMO NPOEKTA.
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CraTtbs 25. UHBeCTULMOHHbIE HanoroBble npedgepeHLUmn

1),

2).

3).

4).

MHBECTULMOHHbIE HAanoroBble NpegepeHLnn NPeaocTaBnATCA Ha CPOK AEeNCTBUS
WHBECTULMOHHOIO KOHTPaKTa C MOMEHTa perMcrTpaumum ynoriHOMOYEHHbIM OpraHoMm
WHBECTULMOHHOIO KOHTpakTa. [lata Hayana npMMeHeH!s: U1 OKOHYaHUS
WHBECTULMOHHbIX HanoroBbix NpedepeHLmMn ycTaHaBNnMBaeTcs B MHBECTULNOHHOM
KOHTpakKTe.

YBeaomMneHve o NpUMeHeHN MHBECTULIMOHHbBIX HAMNOroBbIX NpedepeHUuii
HanpaBnsieTcs yNoSIHOMOYEHHbIM OPraHoOM B TeYeHUe NSATN paboumx AHe ¢ MOMeHTa
perncTpaumm MHBECTULMOHHOIO KOHTPaKTa YNOMHOMOYEHHOMY roCcyAapCTBEHHOMY
HanoroBoMy OpraHy.

B oTHoLWEeHNN OcyLLleCTBHFleMOVI ropnanyecknm JNiMuom OeATeribHOCTH, K KOTOpOIZ
npuMeHsaeTcA cneuunarnbHbIA HanoroBbIn pexunMm, a Takke aedaTesibHOCTU No
KOHTpPaKkTaM Ha HegponoJfib3oBaHne NMHBECTULIMOHHbIE HarnoroBsble I'Iped)epeHLU/WI He
npeaocTaBIIAKOTCA.

NHBECTMUMOHHBIE HaroroBble npedepeHUMmn He NpeaoCTaBnsATCS B OTHOLLIEHUM
(hMKCMpPOBaHHbIX aKTUBOB, NPEAOCTaBNEHHbIX opUanYeckomy nuuy Pecny6nmkm
TamKUKUCTaH B BMAE rocyapCTBEHHOrO HAaTypPHOro rpaHTa.

CtaTtbs 26. OcBo6OXaeHMe OoT 00NoXeHUA TaMOXXeHHbIMU MOLUIMHAMK

1),

2).

3).

OcBoboxaeHne oT 00M10XKEHNA TaMOXEHHbIMM NOLUNIMHAMM NPeAoCTaBNsAeTcs npu
MMMOpPTE TOBAPOB, BBO3UMbIX ANS peanusaLmm NpuopuTeTHOro UHBECTULIMOHHOO
NnpoekTa.

OcBoboxaeHne oT 00M0XKEHNA TAMOXEHHBIMM NOLUNIMHAMM NMPEeAOCTaBNSAETCS Ha
CPOK AENCTBMS UHBECTULIMOHHOIO KOHTPaKTa C MOMEeHTa permctpauum
YNONMHOMOYEHHbIM OPraHOM MHBECTULMOHHOIO KOHTPaKTa.

YBegomMmneHme o peleHuu, NPMHATOM B COOTBETCTBUM C MYHKTOM 2 HaCTOSILLEN
CTaTbM, HanNpaBsnseTCcs YyNOfHOMOYEHHbIM OPraHoOM B TedeHue NATU pabounx aHen
YNONHOMOYEHHOMY FOCYAapCTBEHHOMY OpraHy no BOnpocam TaMOXEHHOro aena.

Cratbs 27. TpeGOBaHMﬂ K 3asiBKe Ha npeanocTtaBrieHne MHBECTULMUOHHbIX

npedepeHunn

3anBka Ha npegocrtaBlieHne MHBECTULNMOHHBLIX I'Ipe(bepeHLl,MVl NnpUHNMaeTca n
perncrpnpyetcda ynosiHomo4eHHbIM OpraHom npu Hann4dnu:

1).
2).

3).

4).

5).

6).

HOTapuanbHO 3aCBMOETENbCTBOBAHHOW KOMUKN CBMAETENbCTBA O FOCYAapCTBEHHOM
permcTpaummn lopmMan4eckoro nuua;

Ou3Hec-nnaHa NHBECTULIMOHHOIO npoekKkTa, CoCTaBJ/1IeHHOIo B COOTBETCTBUN C
Tpe6OBaHVIFIMVI, yCTaHaBrmBaemMbiMN YNOJTHOMOYEHHbIM OpraHoMm;

HOTapuanbHO 3acBMOETENbCTBOBAHHBIX KOMMWIA OKYMEHTOB, 0GOCHOBbIBaKOLLIMX
CMETHYI0 CTOMMOCTb CTPOMTENbHO-MOHTaXHbIX paboT 1 3aTpaTthl Ha NpuobpeTeHue
(PMKCMPOBaHHbIX aKTMBOB, UCMOMb3YEMbIX NPU peannaauum MHBECTULIMOHHOTO
npoekKTa;

OOKYMEHTOB, yCTaHaBMBarOWMUX NCTOYHUKN U TapaHTUN CbI/IHaHCI/IDOBaHVIFI
MHBECTULUMNOHHOIO NpoekKTa. B cny4yae (*)I/IHaHCVIpOBaHI/IFl MHBECTULUMOHHOIO NpPOEKTa
N3 COOCTBEHHbIX cpeacTs npunaraeTcda NnMCbMeHHoe noarTeepXxXaeHue 00 nx Hanuuuu;

Oyxrantepckoro 6anaHca Ha nepBoOe YMCIO KBapTana, B kKoTopoM Obina nogaHa
3asBKa;

CcnpaBKM HanNoroeoro opraHa no MecTty permctpauum 00 OTCYTCTBUU Hanoroeomn
3a40/MPKEHHOCTU, 3a40/MKEHHOCTM MO 00513aTENbHBIM NEHCMOHHBLIM B3HOCAM U
counanbHbIM OTHUCITIEHNAM.
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Ctatbs 28. Cpokn pacCMOTPEHMA 3aABKU Ha NpenocTaBrieHne
MHBECTULIMOHHbLIX NpedepeHUUmn

1). 3asBka Ha npefocTaBneHne NHBECTULIMOHHBIX NpedepeHunin nogaeTca ang
paccMOTPEeHUs B YNONHOMOYEHHbIN OpraH, KOTOPbIW B COOTBETCTBUN C
TpeboBaHMAMMW, YCTAHOBIEHHbIMUM CTaTbeln 27 HacTosiwero 3akoHa, NpUHMMaeT
peLueHne 0 NPeaoCTaBNEHNN UHBECTULMOHHBIX NMpedyepeHL i U HanpaenseT
3asaBUTENIO OTBET B MMCbMEHHOW hopMe B TeYeHue Tpuauat paboymx gHem ¢
MOMEHTA perncTpauumn 3asiBku.

2). Mopsipok Npuema, perncTpaummn 1 pacCMOTPEHUs 3asBKM Ha NpeoCTaBreHne
MHBECTULIMOHHbLIX NpedepeHUnii onpeaenseTcs ynonHOMOYEHHbIM OpraHoM.

CtaTtba 29. 3akn4yeHne UHBECTULUOHHOIO KOHTpPaKTa

1). YNONHOMOYEHHLIN OpraH B TeYEHUE OECATUN paboumx OHEN CO AHSA NMPUHATUS
pelleHnst 0 NpeaoCcTaBNeHNn NHBECTULMOHHBIX NpedepeHuun nogrotasnueaeT ans
noanucaHnsa MHBECTULIMOHHBIN KOHTPAKT.

2). VIHBECTULMOHHBIN KOHTPAKT PErUCTPUPYETCS YNONTHOMOYEHHbLIM OpPraHOM B TeYeHue
naTM paboumnx AHEN Co AHSI MOAMNMCaHWS U BCTYNaeT B CUNY CO AHS €ro permcrpauum.

CraTtbs 30. KoHTponb 3a cobniogeHMemM ycrnoBuin MHBECTULIMOHHbIX
KOHTPaKTOB

1). KoHTponb 3a cobniogeHnem yCnoBuin KOHTPaKTOB OCYLLECTBNAETCA
YNONMHOMOYEHHbBIM OpraHoM B crieytowmx popmax:

— KameparbHbI KOHTPOMb - KOHTPOMb, OCYLLECTBASEMbIA YNOSTHOMOYEHHbIM
OpraHoM Ha OCHOBE M3y4eHUs 1 aHanm3a OTYETOB, NPeacTaBeHHbIX B
COOTBETCTBMMU C MYHKTOM 2 HACTOSILLEN CTaTby;

— C nocelleHnemM obbekTa MHBECTULIMOHHOWN AeATEeNbHOCTU, B TOM YuCTEe C
pacCMOTpPeHMEM JOKYMEHTOB MO UCMOSIHEHMIO paboyel NporpamMmmbl U YCIIOBUIA
MHBECTULIMOHHOIO KOHTpaKTa.

2). lNocne 3akn4YeHns MHBECTULMOHHOMO KOHTPaKTa topuanyeckoe nuuo Pecnybnukn
TamKUKUCTaH, 3aknoymBLLIEEe NHBECTULMOHHBIA KOHTPaKT, NpeacTaBnseT B
YNONMHOMOYEHHbIN OpraH:

— exeKBapTanbHO He nosaHee 15 yncna mecsaua, cneaylwero 3a OTYETHbIM
KBapTanom, oT4yeT O peanusaLmmn NHBECTULIMOHHOIO NpoeKTa, No dopme,
YCTaAHOBMNEHHOWN YMONTHOMOYEHHbIM OpraHoM;

— TOJOBOV OTYET O BbIMONTHEHNM MHBECTMLMOHHOIO NPOEKTa He No3aHee ABaALaTh
NATOro siHBapsi Mo oopMe, YyCTaHOBIIEHHOMN YNONTHOMOYEHHBIM OPraHOM.

3). MpoBepka c noceleHnemM 06bEKTA UHBECTULIMOHHOWN AeATENbHOCTU NPOBOAUTCS Ha
OCHOBaHWM peLLEeHNs YNIONTHOMOYEHHOrO OpraHa B Te4EHNE TPex MecsiLeB nocne
NCTEYEHUS CpoKa OKOHYaHUs! paboT No MHBECTULIMOHHOMY MPOEKTY.

BHeoqepenHaﬂ npoBepKa C noceweHnem ob6beKkTa UHBECTULIMOHHOM OeATEeNbHOCTU
npoBOOUTCA NO pelleHnto ynoJIHOMOYEHHOro opraHa:

— B Cfy4vasix BbISIBfieHUS N0 pe3ynbTaTaM KaMepanbHOro KOHTPOIS HapyLLeHUN
YCINOBWUIN KOHTPAaKTa;

— no obpalleHnsaM NpaBOOXPaHUTENbHbLIX OPraHoB.

4) Mo pe3ynbTatamM NpoBEpPKU npeacrtaBuTesnb ynoiHOMOYEeHHOro opraHa 1
pykoBoAUTENNb HOPUONYECKOro nnua, 3aknoymBLlero WHBECTULMOHHbIN KOHTPAaKT,
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NoAMNMCbIBAIOT aKT TEKYLLEro COCTOSIHUSI UCMOSNHEHNS paboyel nporpamMmbl
KOHTpaKTa.

5). B cnyyae HEUCNOMHEHMSA UMW HEHaANEeXaLero UCNosTHEHNS MHBECTULMOHHOIO
KOHTpaKTa YrNosIHOMOYEHHbIV OpraH HanpasnsaeT opugndeckomy nuuy Pecnybnuku
TagKUKUCTaH, 3aknioyYnBLLIEMY MHBECTULIMOHHbBIA KOHTPAKT, yBEAOMIIEHNE B
NMMCbMEHHOW hOpPME C YKa3aHUEeM HapyLUEHWI U YCTaHaBNMBAET CPOK He bornee Tpex
MecsLeB ANs YCTpaHEHUsT HapyLUEHWA.

Cratbs 31. YcnoBus pacTop)XXeHUst UHBECTULIMOHHOIO KOHTPAaKTa

1). [dencTtene NHBECTULMOHHBIX NpedepeHLnin NpekpaLLaeTcs No UCTEYEHMM CPOKa
OEeNCTBUSA MHBECTULNOHHOMO KOHTPaKTa fiMbo MoxeT ObiTb NpekpaLleHo 00
UCTEeYeHNd Takoro Cpoka B nopsake, yCTaHOBNEHHOM HACTOSILLEN CTaTbeN.

2). [encTBrne MHBECTULIMOHHOIO KOHTPaKTa MOXET OblTb JOCPOYHO NPEKPALLEHO:
— O COrnaleHno CTOPOH;
— B OAHOCTOPOHHEM MopsakKe.

3). YNONHOMOYEHHbIN OpraH Bnpase B OAHOCTOPOHHEM NopsaKe pacToOprHyTb
WHBECTULMOHHBIW KOHTPAKT MO UCTEYEHUN OQHOT0 Mecsilia C MOMEHTa NNCbMEHHOTO
yBegomneHust 06 aTom topmandeckoro nuua Pecnybnvku TagpkukucTtaH,
3aKITOYUBLLIErO KOHTPAKT, B Cneaylowmx cnydyaax:

— NPV BbISIBNEHNN UCKAXXEHUSA NN COKPbITUSI CBEAEHWUIA, NpeaCcTaBNeHHbIX
3as8BUTENEM U NOBMAUSBLUNX HA PELLEHME NO NPEAOCTABNEHUI0 MHBECTULNOHHbIX
npedepeHunii;

— npun HencnoJiHeHnn Lpnan4eCckMm nMnLIom PeCI'Iy6J'IVIKI/I TagXukncraH,
3aKNIO4YNBLLUUM KOHTPAKT, CBOUX 00s13aTENLCTB NO KOHTPAaKTy.

— NPV BbISIBIIEHWUN UCKaXXEHNSI UITN COKPLITUS CBEAEHUN B OTYETHOCTM,
npenctaBnseMon ropnaudecknm nuuom Pecnybnvkn TagpkukuctaH,
3aKMOYNBLLUMM MHBECTULMOHHBIN KOHTPaKT.

B aTux cny4asx ykasaHHOe opuanyeckoe nuuo ynnadmBaeT CyMMbl Hanoros u
TaMOXEHHbIX MOLUSNH, HE yNiayeHHbIX BCIEACTBNE NPEeAOCTaBNEHHbIX NO KOHTPAKTY
WHBECTULMOHHbLIX NpedepeHuunit, ¢ MPUMEHEHNEM LUTPAPHBIX CaHKLUUNA,
npeayCcMOTpPeHHbIX 3akoHamu Pecnybnukn TagxukmctaH.

4). Tpwn 4OCPOYHOM MpEKPaLLEHNUN UHBECTULIMOHHOIO KOHTPaKTa Mo MHMumMaTmee
topugmyeckoro nuua Pecnybnukn TamknkncTaH, 3akniovmeLIEro UHBECTULMOHHBIN
KOHTPaKT, B OQHOCTOPOHHEM MNOpsaKe yKazaHHOe puanyeckoe nuuo ynnavmesaeT
CYMMbIl HafloroB M TaMOXEHHbIX MOLUMNH, He yNIiayeHHbIX BCeacTBue
npegocTaBneHHbIX MO MHBECTULMOHHOMY KOHTPAKTY NMHBECTULNOHHbBIX NpedepeHLni,
C Ha4nCneHneM NeHun B Nopsiake, yCTaHOBEHHOM 3akoHoAaTenbCcTBOM Pecny6nmku
TamKMKncTaH.

5). Tpn LOCPOYHOM MpeKpaLLeHN MHBECTULMOHHOIO KOHTPaKTa No COrnalleHnto CTOPOH
topuanyeckoe nnuo Pecnybnukmn TagKuUKMCTaH, 3aknioumBLLEee UHBECTULMOHHBIN
KOHTPaKT, ynria4ymBaeT CyMMbl HAnOroB U TAMOXEHHbIX MOLSMH, HE YMNa4YeHHbIX
BCINeACTBUE NPEAOCTaBMNEHHbIX NO MHBECTULNOHHOMY KOHTPAKTY MHBECTULIMOHHbBIX
npedepeHLnin.

6). Mpu AOCPOYHOM MpeKpaLLEHNN MHBECTULMOHHOIO KOHTPAKTa lopuanyeckoe nmuo
Pecny6nukn TagkukncTaH, 3aknioumBLIEEe MHBECTULMOHHBIN KOHTPaKT, BO3BpallaeT
MUMYLLECTBO B HaType, NPeAoCTaBNeHHOe eMY B Ka4eCTBe rocy4apCTBEHHOIO
HaTypHOro rpaHTa, Nbo ero nepeBoHavarnbHyl0 CTOMMOCTb Ha AaTy nepegayv B
COOTBETCTBUW C YCITOBUAAMU MHBECTULMOHHOTO KOHTPAKTa.
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7).

BosBpaT rocygapcTBEHHOr0 HaTypPHOrO rpaHTa OCYLLECTBISETCS PULNYECKM
nvuom Pecny6nvkun Tag)XMKUcTaH, 3aknioYMBLUMM MHBECTULMOHHbBIA KOHTPAKT, B
TeYeHue TpUALaTK KaneHaapHbIX AHeik nocne NPUHATUA peLleHnst YNoNTHOMOYEHHOro
opraHa 0 OCPOYHOM MpeKpaLLEHUN NHBECTULMOHHOTO KOHTPAKTa.

MnaBa 6. 3akn4YuTenbHbIe NONOXEHUA

CraTtbs 32. TpyaoBble OTHOLUEHUA

1).

2).

3).

4).

TpyaoBble OTHOLIEHUSI MeXAY NHBECTOPOM M NpeanpuaTUeM ¢ MHBECTULNAMMU C
OLHOV CTOPOHbI 1 pabOTHUKOM C APYrov perynmpytoTcs TpYAOBbIM
3akoHogatenbcTBoM Pecnybnukn TagkukncraH.

MHBecTopbl 1 NpeanpusTMst C MIHBECTULMSIMU B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Pecnybnukn TagpkukncrtaH MMEOT NpaBo, Ha CBOOOAHOE 3aKMyYeHe TPYAOBbIX
[OroBOPOB C rpaxgaHamu Pecnyonukn TagknkMcTaH, a Takke rpaxgaHamm noboro
WHOCTPaHHOro rocygapctea 1 nuuamu 6e3 rpaxkgaHcTea, NpoXnaBatoLwmMmm 3a
npeaenamun Pecnybnukn TagKUKUCTaH, C Lenbio OCYLEeCTBNEHNST MHBECTULIMOHHOWN
peaTtenbHoCcTU. Takme niua MMEKOT NPaBo Bbe3XKaTb U OCTaBaTbCA HA TEPPUTOPUN
Pecnybnukn TagXuknctaH Ha BECb Nepnoa SENCTBUSA TPYAOBOro 4OroBopa ¢
nonyyeHnemM COOTBETCTBYIOLLNX BU3.

Bonpocbl onnaTbl TpyAa, NpeaocTaBneHust oTnyckoB, NEHCMOHHOrO obecrneyeHns
pabOTHUKOB OOMKHbI PeLlaTbCs B TPYAOBbIX AOrOBOPaXx C KaX4blM U3 HUX.

3apaboTHaga nnata MHOCTPaHHbIX PAaBOTHUKOB U NHbIE A0X0Abl, NOSTYYEHHbIE
3aKOHHbIM NyTeM, MOryT NEpeBOAUTLCS MU B Apyrue rocygapctea 6e3 kakmx-nmbo
OrpaHuYeHnin Nocre ynnaTbl yCTaHOBIEHHbIX 3aKOHOM Hanora n 06s3aTenbHbIX
nnaTexen.

CtaTtbsa 33. CBo60oaa nepeaBUKEeHUA

1),

2).

MHocTpaHHbIE MHBECTOPLI, X MPEACTABUTENN U UHOCTPaHHLIE PAaBOTHUKN,
Haxoasiwmecs B Pecnybnvke TagmKMkMcTaH B CBA3U C MHBECTULIMOHHOMN
0eaTenbHOCTLIO, MMEKT NpaBo Ha cBO6OAHOE NepeaBMKEHNE MO BCEN TEPPUTOPUN
Pecnybnukn TagpkukncraH.

Ol'paHVI‘-IeHVIFI MOTYT NPUMEHATBLCA UCKMIOYNUTENTBHO B LIeNAX obecneveHuns
HauMoHarnbHon 6e3onacHoCTH npu ycnoBuu, 4To Takme orpaHn4eHuna Ha cBoboaHoe
nepegBmxeHmne onpeaerieHbl 3aKkoHO4aTeNIbCTBOM PeCI'Iy6J'II/IKVI TagXuUKncTaH.

Ctatbs 34. CTpaxoBaHMe MHOCTPaHHbIX UHBECTULIUN

1),

2).

CTpaxoBaHWe UHBECTULIUIA U PUCKOB MHBECTOPOB OCYLLECTBISIETCS HA JOOPOBOSBHOM
OCHOBE.

MHocTpaHHbIE MHBECTOPLI NMOSL3YHOTCA MPaBOM Ha CTPaXOBYH 3aLUUTYy HapaBHE C
OTEeYEeCTBEHHbIMN MHBECTOPaMM B N0OOM CTPaxoBOM OpraHM3aumm, 3aKkoOHHO
Jencteyowlen Ha Tepputopumn Pecnybnukn TapkmknctaH. CTpaxoBaHMe MHBECTULMIA
OT NOSIUTUYECKUX U UHBIX PUCKOB MOXET TakkKe OCYLLEeCTBNATbLCS MeXayHapOoaHbIMU
opraHusaumsamMm, 3apybexxHbiMU rocyaapCTBEHHBIMU KPEAUTHBIMWU areHTCTBamu,
OpYrMMn CTpaxoBbiMU koMnaHusaMn. CTpaxoBble opraHu3aLmm, OCyLLecTBSLWmne
CTpaxoBaHMe MHBECTULIMIA He OTBeYatoT no obsasatenscteam Pecnybnuku
TamxuknctaH. focyaapcTBO He OTBeYaeT No 064a3aTenbCTBaM CTPaxoBbIX
OopraHu3auum, Kpome crnyyaes, NpeayCMOTPEHHbIX B COrMalleHNn CTOPOH.

CrtaTtbsa 35. O6ecneyeHne obsA3aTenbLCTB

1).

MMyUJ,eCTBO M nMmyulleCTtBeHHbIe rnpaBa npeanpuatTna ¢ UHBeCTUUUAMM MOTYyT
NCnonb3oBaTbCA UM B KayecTBe obecneyeHuns no BcemM Bugam ero ob683arennCrs,
BKIno4a4d npumerev4yeHne 3aeMHbIX CpeacTB. B kauecTBe obecnevyeHnss 06a3aTenbLCTB
MOTYT BbICTyNnaTb €ro rnpaso CcOBCTBEHHOCTU HA OO BHEKTHI TOprossin n CCbepr
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06CnyXXMBaHUS, a TaKKe XKuIble MOMELLEHUS C 3EMENbHBIMM Yy4acTKaMu, Ha KOTOPbIX
OHW pa3MeLleHbl, UMYLLIECTBEHHbIE NpaBa Ha 34aHus, COOpPYXeHUs1, 0bopyaoBaHue, a
Takke UHble BelllHble npasa.

2). Bce nmyLecTtBo 1 MMyLLIECTBEHHbIE NpaBa, NpuHaanexaiwme NHOCTpaHHOMY
WMHBECTOPY Ha nNpaBax COOCTBEHHOCTU, HE3AaBMCUMO OT MeCTa UX HaxoXOeHusi, MoryT
ObITb MCMOMb30BaHblI UM B Ka4yecTBe obecneyeHnss cBonx ob6a3aTenbCTB.

CraTtbs 36. Pa3pelweHue cnopoB

1). Cnop, BO3HUKLINIA B CBA3WN C UHBECTULMOHHON AeATENbHOCTLIO B Pecnybnuke
TagXukncTaH, OOMMKEH paspeLlaTbes NyTeM NeperoBopoB U COrflacuTeNbHbIX
npoueayp, W AormKeH nepeaaBaTbCs B Cy[ COMMacHO 3akoHOA4ATENbCTBY
Pecnybnukn TagpkukncraH.

2). Cnop mexagy BHyTPEHHUMU MHBECTOPaMW UK MeXay BHYTPEHHUM MHBECTOPOM U
rocygapcTBeHHbIM opraHomM Pecnybnuku TagKnKUCTaH, CBA3aHHbIN C
WHBECTULMOHHOM AeATENbHOCTLIO Ha Tepputopumn Pecnybnukn TagXnkncTaH,
OOIDKEH pelwaTbes B cyae Pecnyonukn TagknkucTaH.

3). Cnop, B KOTOPOM OAHOW U3 CTOPOH SABMSIETCHA MHOCTPAHHbLIA MHBECTOP Ui
npegnpuaTne ¢ MHOCTPaHHbLIM KanuTanom, unu nodor cnop Mexay UHOCTPaHHbIMU
WHBECTOpaMMu J0MMKEH peLlaTbCa B OOHOW U3 CrieayroLmnX MHCTaHUWRA:

— cyn Pecnybnukn TamkukucTaH;

— MHOCTPaHHbIN apOUTpaXKHbIN OpraH;

— MeXOyHapOaHbIi apOuTpaXHbI OpraH;

— apbuTpaxHbli cyq, YYpeXxaeHHbI MO CornawleHnto CNopsLLnX CTOPOH.

4). Cnop mMexay MHOCTPaHHLIM MHBECTOPOM U roCcyapCTBEHHbIM opraHoM Pecnybnukm
TagXukucTaH, OTHOCALLMNCA K MHBECTULIMOHHON AeATeNbHOCTU Ha TeEppUTOpUmn
Pecnybnukn TagkukncTaH, OMmKeH pelwaTtbesa B cyae Pecnybnukun TagXukncTaH,
€CINN NHOE He 3asBrIeHO B KOHTPaKTe, NoAMNMCaHHOM NMpeacTaBUTENEM
KOMMNETEHTHOro rocyaapCcTBEHHOro opraHa Pecnybnukn TamkukucTaH ¢
WHOCTPaHHbIM MHBECTOPOM USN B MEXAYHAPO4HOM OOroBope, Npu3HaHHOM
Pecnybnukon TagkukmcraH.

CraTtbs 37. OTBEeTCTBEHHOCTb 3a HapyLleHMe HacTosiwero 3akoHa

Jlvua, BUHOBHbIE B HApYLLEHMN TpebGoBaHWU HacTosLEero 3akoHa, HecyT OTBETCTBEHHOCTb B
COOTBETCTBUM C 3aKoHoAaTenbCcTBOM Pecnybnuku TamkukucTaH.

CraTbs 38. BBegeHue B aencTBUE HacTosAWero 3akoHa
1). Hactosiwuin 3akoH BCTynaeT B CUiy ¢ MOMEHTa ero odomumansHoro onybnmkoBaHms.

2). MNpusHaTtb yTpaTmewmmM cuny 3akoH Pecnybnvkn Tapkuknctad «O6 nHsectuuuny ot
12 masa 2007 roga Ne 260.

MpesngeHT

Pecnybnuku TagkukucraH

AHann3 MHBECTULMOHHOTIO 3akoHoaaTenbCcTBa Pecnybnvku TamkukucTaH 34



NMPUNOXXEHNE 2

MPOEKT

3AKOH Pecnybnukn Tagxunkmctadn O BHECEHUN M3MEHEHWI 1 AOMNOMNHEHNA B HanorosbIn
kogekc Pecnybnuvku TagpkmkuctaH

CraTtbs 1. BHecTn B HanoroBbin kogekc Pecny6nvkn TagpxkmkuctaH cnegyowme nameHeHus
W OOMOSTHEHUS:

1). MyHKT 6) cTatbn 145 M3NOXUTL B CrieAyoLLen peaakumm:

«6) HOBblE U OENCTBYOLLME NpeanpuaTms B cdepe NporM3BoaCcTBa TOBApPOB,
COOTBETCTBEHHO CO3aBaeMble 1 OCYLLECTBASIOLINE TEXHUYECKOE NEePEBOOPYXKEHNE
3a CYeT UHBECTULMI, C AaTbl BBEAEHUS B EMACTBME U 3aBepLUEHNS TEXHUYECKOro
NnepeBOOPYXEHNSI CPOKOM Ha:

1 roa, ecnu o6bem MHBECTULMIA cocTaBnsaeT akBmBaneHT oT 100 go 500 Tbicay
ponnapos CLUA;

2 roga, ecnv oo bemM MHBECTULINI cOCTaBNAEeT akBUBaneHT cBbile 500 Tbicay
ponnapos CLA oo 2 munnuoHoe gonnapos CLUA;

3 roga, ecnm o6beM MHBECTULMIA COCTaBNSAET SKBUBANEHT CBbILLE 2 MUITIIMOHOB
ponnapos CLUA oo 5 munnuoHos gonnapos CLUA;

4 ropa ecnv 06BbEM UHBECTULINIA COCTaBMSET 9KBMBANEHT CBbille 5 MUNNMOHOB
ponnapos CLA go 20 munnuoHoe gonnapos CLUA;

5 net, ecnu 06BbEM MHBECTULMIA COCTABNSAET SKBMBANEHT cBbille 20 MUNNUOHOB
ponnapos CLUA.».

2). Cratblo 211 pononHutb nyHkTamun 10) 1 11) cneayroLlero cogepxaHus:

«10) nMnNopT TOBaApOB B LeNnax peanusauun npUopuTeTHbIX UHBECTULMOHHbBIX
NPOEKTOB. VIHBECTULMOHHbIN NPOEKT NPU3HAETCA NPUOPUTETHBIM B MOPSIAKE,
onpegendemom 3akoHom Pecnybnuku TagpkuknctaH «O6 NHBECTULNAX» »;

«11) »mnopT TOBapOB No goroBopam oMHaAHCOBOW apeHabl (NMU3uHr). B cnyyae,
ecnv AoroBopoM 0 (hMHaAHCOBOW apeHabl (IM3WNHF) NpeayCMOTPEHO NpaBo
NU3NHrononyyaTensa Ha Bbikyn npeameTa NM3uHra, To Hanor Ha 4ob6aBneHHyto
CTOMMOCTb yNnriaynBaeTcs 0QHOBPEMEHHO C OMMaToN BbIKYNHON LEHbI Unun B
TeyeHne 20 gHEN C MOMEHTa OCYLLECTBNEHMS TaKOW ONnaThbi».

3). YacTtb 1 ctatbu 343 gONOMHUTL CIIOBaMU:

«- TAMOXXEHHOM MOLUSNHBIL. ».

MpesnaeHT

Pecnybnukun TagkukucraH
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NPUNOXXEHWUNE 3
MPOEKT

3AKOHA Pecnybnukn TagxunknctadH O BHECEHMM U3MEHEHWI N OOMNONHEHUN B TaMOXEHHbI
kogekc Pecnybnuku TagpkmkuctaH

Crtatbsa 1. BHecTn B TamoxeHHbIN Kogekc Pecnybnukm TagxukuctaH cnegyowme
N3MEHEHUS N AONOITHEHNS:

1). B nyHkTe 4 ctaTtbmn 345 cnosa «[lpegocraBneHne JaHHOW NbroTel U OTHECEHWE
obopyaoBaHMs K NPOM3BOACTBEHHO-TEXHOMNOMMYECKOMY OCYLLIECTBMSIETCA B NOpsake,
ycTaHoBreHHoM [NpasutensctBom Pecnybnvku TagXukuctaH» 3aMeHUTb TEKCTOM B
cnegytowen pegakumu:

«lMepeveHb NPoOM3BOACTBEHHO-TEXHOOMMYECKOro 060pyA0BaHUSA N KOMMITEKTYIOLLMX
N3genuin K HemMy B COOTBETCTBUM C TOBapHOM HOMEHKNaTypown
BHELUHE3KOHOMMYECKOM AeaTenbHOCTM yTBepxaaetca NpasutensctBoMm Pecnybnuku
TagKnkncraH.».

2). CraTtblo 345 pononHuTb NyHkTamu 8) 1 9) cnegytowero cogepXxaHus:

— «8) uMnopT TOBApOB B Lensx peanuaaumm NpUopuUTETHbIX UHBECTULMOHHbIX
NPOEKTOB. VIHBECTULMOHHbIN NPOEKT NPU3HAETCA NPUOPUTETHBIM B NMOPSIAKE,
onpegendemom 3akoHom Pecnybnuku TagpkuknctaH «O6 MHBECTULNAX» »;

— «9) umMnopT TOBApOB Mo AorosopamM (MHaHCOBOW apeHabl (MM3uHr). B cny4ae,
ecnv AoroBopoM (pMHaHCOBOW apeHapl (FIM3UHT) NpeayCcMOTPEeHO NpaBo
NU3NHrononyyaTensa Ha BbIKyn NpegMeTa NU3nHra, To TaMoXXeHHas NoLufnHa
ynnadveBaeTcs OAHOBPEMEHHO C ONMaTON BbIKYMHOM LieHbl U B TedeHune 20
OHEen ¢ MOMEHTAa OCYLLIECTBIIEHNS TakoW onnaTbly.

MpesngeHT
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NPUNOXXEHNE 4

MPOEKT

3AKOH Pecnybnukn Tagxunkmctadn O BHECEHUM M3MEHEHWIA N OOMNOMNHEHN B 3aKOH

Pecnybnukn Tagxuknctan «O dmHaHcoBOM apeHae (NMUsuHre)»

Cratbsa 1. BHecTu B 3akoH Pecnybnuku Tagxumkuctan «O pmHaHCOBOW apeHae NU3NHre»
crneayowme U3SMeHeHNs U AONOSTHEHUS:

1). B cTatbe 24:

Ha3BaHWe CTaTbi 24 U3NOXWTb B CeayoLlen pegakummn:
«CtaTtbsa 21. CneumanbHble NONOXEHUA»;
ab3au 3 n3noxuTb B CreayoLLlen pegakuuu:

« Mpu ocywecTBNeHnn MexayHapoaHONM onepaLun BBO3 Ha TAMOXEHHYHO
Tepputoputo Pecnybnukmn TagKukucTaH 1 BblBO3 C TAMOXEHHOW TEPPUTOPUM
Pecny6nvkun TagkvkuctaH npegmMeTa NuauHra B LIENSX ero UCMorb30BaHus no
[AOroBOpY NU3MHra Ha cpok Gonee LecT MecsiLiEB, a Takke onraTta NosiHou
CYMMbI JOrOBOpa fNM3nHra 3a nepvos, NpeBbiLLatoLWwnii LWEeCTb MeCSILEB, He
ABNAITCA onepauusiMu, CBA3aHHLIMU C ABMKEHUEM Kanutana, B COOTBETCTBUM C
3akoHogaTenbcTBoM Pecny6nukmn TagkuknucrtaH o BantoTHOM KOHTpoOrne U
BastOTHOM PerynMpoBaHun»;

ab3au 4 n3noxuTb B CrnegyoLlen pegakunu:

«K npeamMeTy nusuHra, nepemMeLLaemMoro Yepes TaMOXKEHHYHO rpaHuLLy
Pecnybnuku TamkukucTaH, NPUMEHSIOTCS HAanoroBble Y TAMOXEHHbIE NbroThl B
nopsiake, yCTaHOBNEHHOM HANOroBbIM U TAMOXXEHHbLIM 3aKOHOAATENbCTBOMY.

ab3aL, 5 NCKNI4YnTD.
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NPUNOXXEHWUE 5

MPOEKT

3AKOH Pecnybnukn TagxunkmctadH O BHECEHUN M3MEHEHWIA N OOMNOMNHEHN B 3aKOH
Pecnybnukn Tagxuknctan «O cBo60OHbIX 9KOHOMNYECKMX 30HaxX B Pecnybrnivke
TagKuKncTaH»

CraTtbs 1. BHecTu B 3akoH Pecnybnukn Tagkuknctan «O cBOBGOAHBIX 9KOHOMUYECKMX 30HaX
B Pecnybnuke TagxukuctaH» cnegyowme n3MeHeHst U JOMNOSNIHEHMWS:

1). CraTbto 13 gononHuTb ab3auamu 3 1 4 cnegyoLLEro CoOAEPXKaHWS:

— «[NonoxeHust yactn 2 ctatbk 340 paxxgaHckoro kogekca Pecnyonukm
TampKMkMCcTaH Ha B3aumMopacuyeThbl, OCYLLECTBSieMble B Npegenax Tepputopum
CBOOOAHOW 3KOHOMMYECKON 30HbI, HE PACNPOCTPaHAKTCSAY;

— «[lMpaBuna co3gaHns 1 perynmpoBaHus esTernbHOCTN 6aHKOB Ha TeppUTOPUK
CBOGOAHbIX 3KOHOMUYECKMX 30H Pecnybnukn TamkukuctaH onpeaensitoTcs
HaunoHanbHbIM 6aHkoM TamkukucTaHa.

MpesnaeHT
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