USAID
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OT AMEPUKAHCKOTO HAPOAA 6usHec cpeabl (BEI)

OBOBLWEHNE AHATTM3A MHBECTULUMNOHHOI O KIMTMMATA
PECMYBITNKN TAIDKWKNCTAH

B nocnegHve rogbl TamkuvKUCTaH MpeanpuHsSn HECKOMNbKO BaXKHbIX LUAroB MO MPUBIIEYEHMUIO
WHBECTULUMN W YIYyYLWEHUIO perynupoBaHnsa npeanpuHUMaTeNnbCKOn  AeaTernbHOCTU, cpeau
KOTOpbIX 0COB0Ee MEecTo 3aHMMaloT NpuHATMEe HaumoHanbHoit CtpaTervm passutust PT go 2015,
CtpaTternm cokpauwlenunsa 6egHoctn PT Ha 2007-2009 rogbl?, cosgaHue KoHcynbtatmeHoro CoBeTa
npu Mpeanaerte PT no yny4lleHnio MHBECTULIMOHHOTO KNMaTa® 1 T.4.

HecmoTpsa Ha 910, TamKMKMCTaH BCE €elle CTankuBaeTcs C psagoM npobnem, npensaTcTBYHOLLMX
CO34aHuN0 YCTOMYMBOIO MHBECTULMOHHOIO KnNumaTta M penTuHra npuBnekaTtenbHOCTU CTpaHbl,
CNOCOBHOro NoaaepPXMBaTb JONTOCPOYHbIN, YCTONYMBDBIA SKOHOMUYECKUIA POCT.

B pamkax 3agad Ctpatermm cokpaweHus 6egHoctn PT Ha 2007-2009 rogbl NpaButenscrso
CTpaHbl PEeLnsIo oNpeaennTb OCHOBHOW OpraH ynpaBrieHWsi, OTBETCTBEHHbIN, B TOM 4Yucne, U 3a
peanu3aumio MHBECTULMOHHOW MOMNTUKM U 338 MOHUTOPUHI MHBECTULIMOHHOIO KnmarTa.

Ykasom lMpesngenta PT ot 30 HoaGpsa 2006 roga Ne9, dyHKuMK, CBSI3aHHbIE C MPUBREYEHUEM
WHBECTULMI, BO3MOXeHbl Ha [OCydapCTBEHHbIA KOMMTET MO MHBECTUUMSIM U YNpaBfieHUIo
rocyapCTBEHHbIM MMyLLecTBoM PT, KOTOpbI Takke OCyLLEeCTBNAET KOOpANHALUIO OeATENBHOCTH
rocyapCTBEHHbIX OpraHoB Mo paboTe C MHBECTOpaMKU M MO peanusaumm nporpaMmm MoAadepKKu
npeanpuHUMaTenscTea®.

lMpakTuka nokasbiBaeT, YTO CYLIECTBYKT HEKOTOpble cepbe3Hble npobnembl. BonbWMHCTBO
yKasaHHbIX Npo6GreM XOpowo W3BECTHbl [lpaBUTENbCTBY CTpaHbl. YuuTbiBas YyKasaHHOE
nonoxeHue, lMpaesutenbctBo Pecnybnukn TamkmkuctaH B AOKymMeHTe CTpaTterMm cokpalieHus
©eaHocTun Ha 2007-2009 roabl onpeaenunno psg OCHOBHLIX 3aday, Takux Kak:

1) peanusaumsi MHCTUTYLMOHaMNbHbIX pedopM;
2) CHWXeHue OBLNX NHBECTULMOHHBIX U NpeanpuHUMaTerbCKNX PUCKOB;
3) cokpalleHve bapbepoB ANS MHBECTOPOB M NpeanpuHUMaTenen npy BXOXAEHUN B PbIHOK;

4) CHwxeHuWe 3aTpaT Mpu  OCYLLECTBMEHWM MpPeanpUHUMAaTENbCKOM U MHBECTULMOHHOM
AesiTeNbHOCTY;

5) rocypmapctBeHHas noadepkka npeanpuHUMaTenscTBa U MHBECTULNIA.

Mo HeKOTOpbIM M3 HWUX MEXAyHapoAHble OpraHu3auuMuM HEeOL4HOKPaTHO Npeanaranu pasfnuyHble
nnaHbl 4eNCTBUIA, OCHOBaHHbIE HA paHee MpPOBeAEHHbIX MccrneaoBaHusiX no 6usHec cpepe Ans
YNyuLLEHNS MHBECTULIMOHHOTO KNMMaTa U pa3BUTMS YacTHOMO cekTopa’.

" NMocTaHoBnenne Mamknucy HamosiHaaron Mamxnucn Onu PT oT 28 uionst 2007 roaa, 3a Ne 704.

2 NMocTaHoBneHne Mamxnucu HamosiHaarod Mamxknvey Onu PT ot 28 uioHst 2007 roaa, 3a Ne 703.

% Ykas MpesugeHTta PT ot 19 pgekabps 2007 roga, Ne 356.

* MNonoxeHue [ocynapcTBeHHOro koMuTeTa MO MHBECTMLMSM W yNpaBrieHWio rocyAapcTBEHHbIM umMyllectBoMm PT, yTBepxaeHHoe
MocTtaHoBneHnem lMpasuTtensctBa PT ot 28 gekabpsi 2006 roaa, 3a Ne 590.

5K npumepy, CMOTpu:

1) CoBmecTHbIN OT4YeT KOHCynbTaTMBHOM Cny6bl N0 MHOCTpaHHbIM nHBecTuumam (FIAS), MexayHapoaHon hmMHaHCOBON Koprnopauumm
(IFC) n BcemwupHoro 6aHka (WB) «TamkukuctaH - YnydlwleHue WHBECTULMOHHOIO KnumaTta W YCroBWWA AN NpUBReYeHUst
nHBECTULUMIA», aBrycT 2006 r.;
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YuntbiBass ykasaHHOE MOfIoXKeHWe, B COTpyaHu4ecTBe C [OCyaapCTBEHHbIM KOMUTETOM MO
WMHBECTULMAM U yNpaBieHUI0 rocygapcTBEHHbIM umyliectsom PT B pamkax peanusaumm mep no
YNy4LLEeHN0 NHBECTULMOHHOIO KNMMaTa B CTpaHe, a Takke co3gaHusi MPaBOBbIX M MHbIX YCITOBUMN,
CNOCOOGCTBYIOLUNX MPUBMNEYEHUIO WHBECTMUMIK, Obin noarotoBneH AHanu3 WHBECTULIMOHHOIO
knumaTta Pecny6nukm TamxukmctanH. AHanu3 npoBegeH no 3akasdy [lpoekta USAID no
ynydweHunto 6usHec cpeabl B TamKMKMCTaHe.

AHnanuns HanpasfieH Ha BbldBJIEHNE TeX npo6r|eM, KOTOpble, MO MHEHWUIO aBTOpPa, bonblue
npenAaATCcTByOT Yny4lleHUto pe|7|T|/|Hra WHBECTULMOHHOWN npuenekaTtesibHOCTU, pocCTa MNpPUTOKa
WHBECTULUUI, a TakkKe OONrocpo4YHOro un yCTOVI‘-IVIBOFO 9KOHOMUYECKOIo pocCta B CTpaHe. AHanuns
Cd)OKyCI/lpOBaH KaK Ha TpagAUUWOHHBLIX, TaK U Ha alnbTepPHAaTUBHbLIX CTPAaTernax, MHCTPyMEHTax U
MHCTUTYTaXx, NPUMEHAEMbIX B MVIpOBOI7I NnpaKkTuKe. AHanus Takxe onpegendeTt OCHOBHblE npo6enb|
N orpaHn4yeHunAd, Tpe6y+ou4|/|e BHUMaHUA.

B paHHOM AHanuse paccMaTpmnBaroTCA JiMWb HEKOTOpble N3 OCHOBHbLIX BOMPOCOB WU
BO3MOXXHOCTEWN, CBSI3aHHbIX C NHBECTULIMOHHOM OEATENBHOCTLIO B TagXMKNUCTaHe, Takne Kak:

1. Tekywasa cuTyaums: (a) HaumoHanbHas 3akoHogaTenbHas 6asa, (6) Hanuume opraHoB,
OCYLLIECTBIIAOLWMX MHBECTULMOHHYIO MOSNIMTUKY, (B) BOMPOCHI 3aluTbl NpaB MHBECTOPOB, (A)
NPUMEHeHNs MeXayHapoaHbIX NPaBOBbIX akTOB B 06nacTy NpuBneYeHns MHBECTULMI U T.4.;

2. MexgyHapoaHasa npakTuka npuBrEYEeHUs WHBECTUUMA no: (@) onpefeneHnto pentuHra
WMHBECTULMOHHON npuBnekaTenbHocTn, (6) co3gaHuio cBOBOAHLIX IKOHOMWUYECKMX 30H, (B)
NPUMEHEHUIO NU3nHra, (r) KopnopaTtMBHOMY YrpaBneHuto, (4) BefeHuo WHAPOPMaLVNOHHOM
KamnaHum n T.4.;

B 3aknto4eHne AHanuaa npmBegeHbl pekoMmeHaauum no:

1) obecneyeHuio MexaHu3Ma peanusaumnm U UCNONHeHus nonoxeHun 3akoHoB PT «O6
nHBecTMLUUNY, «O HOpMaTUBHO-MPaBOBbLIX akTax», «O NUUEeH3NpoBaHUW OTAENbHbLIX BUAOB
aeatenbHOCTMY, «O cBOBOAHBLIX 3KOHOMUYECKUX 30HaxX PT»;

2) COKpawleHunto  3aTpat npenanmeaTeneM M HWHBECTOPOB nMpu o6paL|_|,eH|/||/| K
rocyaapCrtBeHHbIM CTPYKTYypaM,

3) pasBUTUIO  TakKunX anbTepHaATUBHbIX WHCTPYMEHTOB, KaK JIM3MHI W KOprnopaTtuBHoOE
ynpaslieHne;

4) opraHusauuu u BegeHU0 MHPOPMaLMOHHOM KaMMNaHuu;

5) obecrne4yeHno MNpPoO3payvyHOro MexaHW3Ma pacCMOTPeHust kanob npeanpuHUMaTenen wu
WNHBECTOPOB;

6) WHBeHTapu3auuu OeNCTBYIOLLEro 3aKoHo4aTeNbCTBa;
7) onpegeneHunto MHBECTULMOHHON NPUBREKATENbHOCTU CTPaHbI;
8) paTtudmkauumn n obecneyeHnto MexaHnama peanusauun Ha Tepputopum PT:

¢ Hblo-nopkckon KOHBEHUUM O MPU3HaHMKM U NPUBEAEHUN B UCMOMHEHWE NHOCTPAHHbIX
apouTpaxHbIx pelieHnin ot 1958 roaa;

2) Otyvet IFC «[lenoBas cpefa B TamxukuctaHe rnasamu npegcraBuTenein manoro n cpefgHero 6usHeca» 3a 2003 n 2006 rogbl no
agpecy: http://www.ifc.org/tojikiston/sme.
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e [aarckon KoHBeHUuMM 06 OTMEHe npouedypbl neranu3aumm  UHOCTPAHHbIX
oduLmManbHbIX AOKYyMeHToB oT 1961 roaa;

e BawwnHrroHckon KoHBeHUMM O nopsigke paspelleHnst MHBECTMLMOHHBLIX CMOpPOB OT
1965 roga;

e Ceynbckon KoHBeHUMn 06 y4dpexaeHun MHOroCTOPOHHEro areHTCTBa MO rapaHTUaM
mHBecTuuum ot 1985 ropa.

Takxke K AHanmsy NPUNOXeHbl NPOEKTbl HOPMAaTUBHbLIX MPaBOBbIX aKTOB:

1) «O BHeceHUM u3MeHeHun u pononHeHun B 3akoH Pecnybnukn Tapxukucrtan «O6
NHBECTULMNY;

2) «O BHeceHun wuameHeHu B 3akoH Pecnybnukm TapxwukuctaH «O rocyaapCTBEHHOM
MOLLUSINHE»;

3) «O BHeceHun wuameHeHun B 3akoH Pecnybnukn TampxkukuctaH «O nuueHanpoBaHum
OTAenbHbIX BUAOB AeATENbHOCTUY;

4) O BHeceHuUM W3MeHeHun wn pononHeHwn B [loctaHoBneHue [lpasutensctBa PT «O6
yTBepxaeHun [lonoxeHns o6 OCOBEHHOCTAX NUUEH3UPOBaHUSA OTAeNbHbIX BUOOB
pesaTenbHocTu» oT 3 anpens 2007 roga Ne 172.

Peannsaumsi HasBaHHbiXx PekomeHgauuin mornu 6bl cTaTb OEWCTBEHHbIM LLAroM Ha MyTu
ynyduweHns genoson cpeabl B TamKUKMCTaHE N yBENIMYEHNS NPUTOKA MHBECTULIMM B 3KOHOMUKY, a
Takke CHWXeHMs ypoBHs 6eHOCTU B CTpaHe.
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