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INOHATHUE 1 OCHOBHBIE 3JIEMEHTbI IPABOBOTI'O PE:KUMA
MHOCTPAHHBIX MHBECTHULIUU B PECIIYBJIMKE Y3BEKUCTAH

IOHycoB /locTOHGEeK AHBapP>KOH YIJIA
CaMOCTOSITEeJIbHBIN UCCIe[j0BaTe b
YHuBepcHuTeTa MUPOBOW 3KOHOMHUKHU U JUIJIOMaTUH

Annotatsiya. Mazkur maqolada xorijiy investitsiyaning huquqiy rejimi tushunchasining kelib chiqgishi va uning
turlari hamda O‘zbekiston Respublikasi qonunchiligidagi o‘rni va ahamiyati yoritilgan. Milliy qonunchilikda
mavjud bo‘lgan imtiyoz va preferensiyalar hamda ularning huqugqiy asoslari bayon etilgan. Shuningdek, maqolada
mazkur huquqiy rejimning normativ asoslarini yaratishdagi ayrim bo‘shliglar tahlili gilingan.

Kalit so‘zlar: xorijiy investitsiya huquqiy rejimi, investitsiya rejimi, milliy huquqiy rejim, eng magbul huquqiy
rejim, maxsus rejim, repatriatsiya, investitsiyaviy nizolar, investitsiyaviy soliq imtiyozlari.

DOI: https://doi.org/10.47390/SPR1342V5SI9Y2025N75

B HacTosiliee BpeMsl NMOHSITUE «IPABOBOU peXHWM» AKTHBHO HCIIOJIb3YeTCs KakK B
HOPMaTHUBHO-NPABOBbIX AKTaxX pa3JIMYHOr'O YPOBHS, TaK M B HAy4YHOM JIUTepaType U
omnpejiesisieTcs] KaK KOMIUJIEKCHAasi CHUCTeMa TaKUX COCTAaBJISIOUIMX €ro 3JIEMEHTOB, Kak
IpaBOBble CpPeACTBA W CIOCOOBI NMPABOBOrO pPeryJUpOBaHHUs, MpPaBOBble MPUHLMIBI U
IIpaBOBble TapaHTUH, ONpeiesITIOUUX cieludUIecKUi MopsiJOK MPaBOBOro PeryJnupoBaHUs.
[IpaBoBOl peXHUM HHOCTPAHHbIX MWHBECTULUN OINpejesisieT TMpaBOBble YCIOBUS U
OTpaHUYeHHs], B KOTOPbIX HHOCTpPAaHHble HWHBECTOPbl MOTYT OCYIIECTBJSATH CBOIO
JleITeJIbHOCTb Ha TEPPUTOPUM rocygapcTsa [3, cT. 152-156].

BoJiee Toro, cyliecTByeT MHOTO JOKTPUHAIbHBIX MO3UIUN 110 ONIpeie/IEHUI0 TOHSITHS
IIPaBOBOr'0 peXHUMa U ero BUJIOB B MeX/yHAapOJHOM YacTHOM IpaBe. K nmpumepy, y4éHble-
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npasoBezbl B. M. Kopesbckuit u B. /. [lepeBanioB pgaroT onpezesieHre NpaBOBOro peXXruMa Kak
«crnenqidrKa HOPUAUYECKOTO PpEryJMpoBaHUs oONpejesieHHON cdepbl 0OIECTBEHHBIX
OTHOLLIEHUH C IOMOLbI0 Pa3/IMYHbBIX CPELCTB U cioco6oB» [1, cT. 138-146].

[To MmHenu10 C.C. AsleKkceeB IPaBOBOM PEXKUM — 3TO «IIOPALOK peryJIMpoOBaHUs, KOTOPbIX
BbIpa)K€H B MHOI00Opa3HOM KOMILJIEKCe NPaBOBbIX CPEJCTB, XapaKTepHU3yKLIUX 0coboe
coyeTaHUe B3aMMO/IEHCTBYIOLIMX MeX/y COO0U [J03BOJIEHUH, 3alIPETOB, @ TAKKe MO3UTUBHBIX
00513bIBaHUS U CO3/AI0INX 0COOYI0 HalPaBJIeHHOCTb IPABOBOI'0 PEry/IM POBaHHUSA».

H. . Maty30B u A. B. Masibko B CBOI odepesb KOHKPETU3UPYIOT NIOHATHE IPABOBOIO
peXuMa, YTBepKJas, 4YTO «IIPaBOBOW peXUM B O0Jibliell Mepe xapaKTepu3yeT He
HalpaBJIEHHOCTb MPAaBOBOTr0 peryaupoBaHus (popMasbHbI NpPU3HAK), a CTeNeHb €ero
6/1aroNpUATHOCTU UM HEGJIArONPUATHOCTH /IS UHTEPECOB Pa3IMYHbIX CYyO'beKTOB IMpaBa»
[2, cT. 42-46].

B Mex/lyHapOo/iHOM YaCTHOM IpaBe BblAEJSATCA TPU BU/A IPABOBOT0 peXxXUMa:

—  HAYUOHANbHLLIU Perum
— pexcum Haubobwe20 6.1a20NpusMcmeo8aHus;
—  CneyuaabHbll pexcum

[Ipy 9TOM HalMOHAJbHBIA pEXUM MpeJCTaBAseT CO60M IMpeAoCTaBJeHUE
MHOCTPAaHHbIM pU3UYECKUM U IOPUJHUYECKUM JIMIIAM TaKHX >Ke MpaB U 00513aHHOCTEMN, KaKue
MMEIOT COOCTBEHHbBIE TPaXK/AaHe U I0pUUY€eCcKUe JULA.

Pexxum Haubosibliero 6/1aroNpUATCTBOBAHUA IOJ[pa3yMeBaeT IMpeAoCTaBJIeHUe
MHOCTPAHHbIM  (U3UYECKMM UM  IOpUAUYECKHM JIMLAM TaKoro peXHMa, KaKoH
npeAoCcTaBaseTcsl WJAM OyAeT NpefoCTaBAATbCA (PU3MYECKUM M IOPUJUYECKUM JIMLAM
TpeTbel CTPaHBbL.

CnenuanbHbl pexxuM (Mau npedepeHLMaNbHbIA peEXHUM) MpeJCcTaBaseT Cco60H
npeJoCcTaBJeHne OJHHMMH TOCYyJapCcTBaMHU [JpYyrdM ToOCyJapCcTBaM HWJM B paMKax
onpejeJIeHHOM TpylIbl T[OCYJApCTB  JIbIOT B  cdepe TOProBO-3KOHOMHUYECKOTO
coTpyaHuyectna [1, cT. 138-146].

[IpaBoBoli pexxuM B cdepe HHOCTPAHHOM  HMHBECTHULMHU  OINpefeseTcs
3aKOHOJIATeJbCTBOM KaXKJOW CTpaHbl M MOXET pasjM4aTbCd B 3aBUCHUMOCTH OT
WHBECTHUIIMOHHOM NOJIMTUKH KaX/AbIX CTpaH. [[paBOBOM pexXUM MHOCTPAHHBIX MHBECTULIMU B
Pecnybsinke VY30ekucTtaH olpejeseH pAAOM HOPMaTUBHO-NPABOBbIX AaKTOB, KOTOpbIe
ob6ecrneyuBalOT 3alUUTY NpaB MHTEPECOB MHOCTPAHHBIX UHBeCTOPOB. OCHOBHbIE 3JIEMEHTHI
IIPaBOBOI'0 pe’KMMa MHOCTPAHHBIX MHBECTHULIUM B Y30€KHCTaH BKJIIOYAIOT:

— TapanmuposaHHoe pasHOnpasue UHOCMPAHHbIX UHBEeCmMopo8 U HAYUOHA/IbHbIX

UHBecmopos, a makdce npedocmasieHue 1b20m U npegepeHyuli 8 pamkKax 3aKoHd.

— Tapanmuu npasosoti 3auyumbl.
— Ilpaso Ha penampuayuto.
— Tapanmuu cmabu/sbHOCMU UHBECMUYUOHHO20 peXcuMa.

B aTOM HccienoBaHuMM OYAyT pPacKpbIThl UX OCOOEHHOCTH, @ TaKXe aHaJIU3MPOBAHBI
po6JsieMbl B MX IPAaBOBOM peryJIMPOBAaHUU.

B cooTBeTcTBUM cO cTaTbel 46 3akoHa Pecny6sinku Y36ekucrtaH «06 MHBECTULIMAX U
WHBECTUIIMOHHOM  JleATeJIbHOCTU», HHOCTPAHHBIM HWHBECTOPaM U  HWHOCTPAHHBIM
MHBECTHULUAM MpeJOCTaBJAsdeTCd CIpaBeJJIMBbIA U paBHONPABHBIA peXHM, MOJHaA U
IIOCTOSIHHAsA MX 3aljyMTa U 6e3omacHOCTb. [lof cnpaBeJIMBBIM PEXUMOM I0Apa3yMeBaeTcs,
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YTO 3aKOHbI Y MpaBWJa NPUMEHSIOTCS OJMHAKOBO KO BCEM HMHBECTOpPaM 6e3 KaKOoW-1h60
JUCKpUMUHAIMU. B paMkax cyZiebHON cUCTeMbl, COpPaBEAJUBBIA pPEXUM MpeAnoJaraet
cobO/0/leHre TMpaBa Ha 4YeCTHOE CYAONPOU3BOJACTBO, IMpeJOCTaBJeHHEe BCEX CTOPOH
Jl0Ka3aTeJIbCTB U BO3MOXXHOCTh IIPABUJIbHO NIPECTABJIATh CBOI TOUKY 3pEHUS.

OfHMM K3 0COOEHHOCTH MPABOBOTO peXHUMa SIBJASETCS MNpPeJOoCTaBJeHUE JIbIOT U
npedepeHIIMiI N0 TOCYJJapCTBEHHON MOJJep:KKe HWHBECTHUIIMH W HWHBECTUIMOHHOU
JleITEJIbHOCTH. B COOTBETCTBUM C BbIlI€yKa3aHHbIM 3aKOHOM, JIbIOThl U mpedepeHIun
NpeAOoCTaBAATCA B popMe:

— nepedayy  uHeecmopy  00BeKMo8  20CydapCmeeHHOU  cobcmeeHHocmu  uau

UMYUWeCmB8eHHbIX NPA8 HA HUX HA JIb20MHOUl U/U NO HY/1e80U 8bIKYNHOU cmoumocmu;

— npedocmas/ieHue 1620m No HA/102aM U NAAMEeXCaM;
— ¢ybcuduposaHue nNPoyeHMmMHbsIX CmMasok no kpedumam, NOAy4aemblM UHBECMOPOM 05
peanuzayuu UHBECMUYUOHHO20 NpoeKkma.

CorsnacHo cratbe 34 3akoHa «00 MHBECTHULHMSAX U UHBECTUIMOHHOU JIeTEeIbHOCTHUY,
nepejilaia MHBECTOPY 00'bEKTOB IroCcy/JapCTBEHHON COOCTBEHHOCTU UJIU UMYII[eCTBEHHbIX TPaB
Ha HUX Ha JIbTOTHOM UJIU 110 HYJIEBOW BBIKYITHOU CTOUMOCTH, JIbTOTHI 110 HAJIOTaM U IJIaTeXaM
NpeJloCTaB/sIeTC MO0 pelleHu cooTBeTcTBeHHO CoBeTta MuHHCTpoB Pecny6snku
KapakasimakcTaH, XOKMMOB o6JiacTed ¥ ropoja TalikeHTa, B TOM YHCJe B OTHOIIEHUHU
00'bEKTOB MYHHUIMNAJbHON COOCTBEHHOCTH, 3a CYEeT CpeJCTB OlomkeTa Pecny6auku
KapakannakctaH, MeCTHbIX Oro/pKeTOB obsiacTed U ropofa TamkeHTa. OfHako 3aKoH
Pecny6sinku Y36ekuctaH «0 rocyapcTBeHHOM BiacTh Ha Mectax» oT 02.09.1993 r. N2 913-XII
He TIpefjycMaTpuBaeT I[OJHOMOYME XOKUMOB IO Ilepefjaie MWHBECTOPY OOBEKTOB
rocyZlapCTBEHHOU COOCTBEHHOCTH WJIM MMYILLECTBEHHBIX MIPaB Ha HUX Ha JIbTOTHOM WUJIM TIO
HyJ1IeBOW BBIKYNMHOU cToMMOCTHU. B [losoxkeHun o mopsajke peannsalnuy rocyAapCTBEHHOTO
MMYILecTBa o peuieHUsaM ['ocyjlapcTBEHHOM KOMUCCHU 10 IPUBATHU3aLUHU FOCYAapCTBEHHbBIX
aKTUBOB W KOOpJAMWHALMU IIPOLECCOB NpPUBATU3ALUHU, yTBepXkJeHHbIM [locTaHOBJIeHUEM
Kabuneta MunuctpoB «06 yTBep>KJAeHUH MOJIO)KEHUH O MOPALKe NpUBAaTU3aL U 00'bEKTOB
rocysapcTBeHHorM cob6cTtBeHHOCTHU» OT 06.10.2014 r. Ne 279, ycraHoBjsieHO, 4TO KabuHeTr
MunuctpoB Pecny6svku Y36ekucran u [ocyfapcTBeHHass KOMHUCCUM NO NpUBaTU3aL UM
roCyJapCTBEHHbIX aKTUBOB M KOOPJAWHALMUU IPOLECCOB IMPUBATU3ALUU MOXKET NPUHATh
pelleHye KacaTeJIbHO peasn3alyio roCy4apCTBEHHOI0 UMYI11eCTBa.

[lo moBoay mnpefocTaB/ieHHWS HAJOTOBBIX JIbIOT WHBeCTOpaM, 3akoH Pecny6suku
Y36eknuctan «0 rocygapcTBeHHOM BsacTu Ha MecTtax» oT 02.09.1993 r. Ne 913-XII ne
npegycMaTpyUBaeT [peAOCTaBJeHUe HaJIOTOBBIX JIbIOT OIpe/e/leHHbIM KaTeropuam
bu3nueckux WM OPUAUYECKUX JIMIL, [0 pelleHWI XOKuMMa. B 3akoHe JuvIIb
npeAycMaTpUBaeTCd OJTHOMOYU e XOKMMA 110 YCTAaHOBJIEHU IO IOHUKAKIUX U OBBILIAKOLIUX
K03QPUIMEHTOB K YCTAaHOBJIEHHBIM CTaBKaM IO OTJeJIbHbIM HaJjioraM, OIpe/esseMbIM
3aKOHOJATeJbCTBOM, C y4e€TOM OCOOEHHOCTEHM pEeruoHOB M MecTa OCYLIeCTBJIEHUS
neatenbHocTu. Kpome Toro, HanoroBeii Kogekc Pecny6svku Y36eKucTaH Takke He
npeAycMaTpUBaeT MpeoCTaBJeHHe KaKUX-JIMOO HaJIOTOBBIX JIbTOT XOKMMaMHu 00J1acTell U
ropoja TamkeHTa. Ucxos U3 3TOro, HaM HEOOXOAUMO:

— 160 ompefesUTb IOJHOMOYHUSI XOKHMOB IO IMepejjaid HHBECTOPY OOBEKTOB
rocy/lapCTBEHHOM COOCTBEHHOCTH UJIU UMYILIECTBEHHbIX [IPAB Ha HUX HA JIbTOTHOM WX

10 HYJIEBOW BBIKYITHOU CTOMMOCTH B 3aK0He «0 rocyjlapCTBEHHOU BJIAaCTH Ha MeCTax»,
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JINOO UCKJIKYHUTD JJAaHHOE M0JI0KeHU e U3 3aKoHA «06 NHBECTUIMAX U UHBECTUIIMOHHOU

JeATeJbHOCTHY;

— 160 NpeAyCMOTPETh MOJHOMOYMSI XOKUMOB ob6JjacTed W ropoga TauikeHTa Mo
BOIIpOCAaM IpeJ0CTaBJIeHUA HAJIOTOBBIX JIbTOT B 3aKOoHe «0 rocysapCTBEHHOW BJIACTH
Ha MecTax» U B HasoroBom Kogiekce c onpegesieHreM yCJ0BUN ero NpefoCTaBlIeHuUs,
JUO60 YCTAaHOBUTb, YTO JIBFOTHl MO HaJoraM U IIaTeXaM M[pPeoCTaBJASAThCS
MHOCTPAaHHbIM HWHBECTOPaM TOJIbKO pelneHueM KabuHeTa MuHUCTpOB Pecny6ivku
Y36eKucTaH B paMKax UHBECTUIMOHHOTO JjoroBopa c [I[paBUTEIbCTBOM.

KacaTesnbHo cyO6CcuMpPOBaHUS MPOLEHTHBIX CTABOK IO KpeJuTaM, MNoJiydaeMbIM
MHBECTOPOM [iJI1 peaju3aljdd MHBECTHUIMOHHOTO IMpOEeKTa B 3aKOHOJAATEJbCTBE HeE
YCTAaHOBJIEH Kakue-JiM60  TOJIOXKEeHHUS, KOTOpble  yCTAHABJMBAKOT TMOPSAAOK  €ro
npeaocTaBieHus. Mcxoas U3 3TOro, HaM cjeAyeT ONpeAeJUTh MOPSAA0K CYyOCUAHMPOBAHUSA
NPOLEHTHbIX CTAaBOK [0 KpeAWTaM, I[OJy4yaeMbIM HWHBECTOPOM JJid pean3alu
WHBECTULIMOHHOTO MPOEKTA U YTOYHUTb KPUTEPHUHU U YCJIOBUS CYOCUAMPOBAHMUS, A TaKXKe
NOJIHOMOYHS XOKMMa 10 JAHHOMY BONIPOCY.

Bosiee Toro, corsiacHo crtaThsAM 471 u 472 HasoroBoro kojekca Pecny6yuku
Y36eKHUCTaH, HAJO0TOBbIE JILTOTbl B BH/le OCBOOOX/AEHUs OT YIJATbl 3eMeJIbHOTO HaJIora,
Ha/lora Ha MMYLIECTBO M HaJiora Ha BOJOINOJIb30BaHWE MPeAOCTaBJIAITCH HPUAUYECKAM
JIMLIAM, CO3JlaHHbIM C T[PUBJIEYEHUEM TMPSMbIX HWHOCTPAHHbIX WHBECTULIMH U
CrelMalM3UpPYIOIIUMCS Ha MPOU3BO/CTBE TOBAapOB (YCJayr) B OTPAC/JM 3KOHOMHUKHU B CIUCKE,
yTBepKJeHHOM [locTaHoBieHMeM MuHucTepcTBa ¢(uHaHCOB Pecny6sMku Y36eKHCTaH,
['ocymapcTBeHHOro HajsoroBoro komuTteta Pecnybsuku VY36ekucrtaH, MuHHCTepCTBO
3KOHOMUKHM Pecny6siku Y36ekucrtaH oT 26 aBrycta 2016 roga Ne 2822.

[IpaBOBOM peXWM HHOCTpPAaHHbIX MHBECTULIMU B PecnyOsiike Y30eKHCTaH Takxke
npeAycMaTpyUBaeT IpaBa HWHOCTPAaHHBIX HWHBECTOPOB IMOJIYYUTb BHJ, Ha >KUTEJbCTBO,
MHBECTULIMOHHYI0 BU3y, a 4YJIEHbl UX CeMel TOCTeBYI0 BH3y B YCTAaHOBJIEHHOM NOpsJKe.
MHBecTopbl M NpefnpusATUS C UHOCTPAaHHBIMU HHBECTULMUSMU C LeJIbI0 OCYLIeCTBJIEHUSA
VHBECTULIMOHHOW [leITeJIbHOCTU MMEKT NpaBO Ha CBOOOAHOe 3aK/4YeHHe TPYZLOBbIX
JIOTOBOPOB C FpaKJaHaMHU JIDO0OT0 MHOCTPAHHOIO rOCYlapCTBa U JIMI[AMU 0e3 rpakAaHCTBa,
NOCTOSIHHO MPOXKMBAIOLMMHU 3a NpejesaMu Pecnybsivku Y36ekuctaH [4, ctaTbs 48]. Kpome
TOr0, MHOCTPaHHble NHBECTOPHI UMEIOT MpaBa Ha CTpaXxOBaHUEe CBOUX MHBECTULUHU JIIOOOU
CTPaxoBOW OpraHU3allMy, 3aKOHHO JleMCTBYIOIEN HAa TeppUTOpUU Pecniybimku Y36eKucTaH,
MeX/AYHapOoJAHbIMU OpraHu3alysaMH, UHOCTPAaHHBIMU areHTCTBaMH, APYTUMH CTPaxOBbIMU
KOMIIQaHUSIMU.

X0oTd rapaHTUPOBAaHHOE PaBHOINpPAaBHE WHOCTPAHHBIX M HAllMOHAJIbHBIX UHBECTOPOB
SBJIIETC OCHOBHBIM 3JIEMEHTOM HAlMOHAJbHOTO MpaBOBOro pexuma Pecny6auku
Y36eKHUCTaH, HEKOTOpble NOJIOXKEHHWS HALMOHAJbHOTO 3aKOHOJATe/NbCTBAa BCE Xe He
COOTBETCTBYIOT 3TOMy NpuHuuNy. Hanpumep, corsiacHo 3akoHy Pecny6suku Y36ekucraH
«0 cornawmeHusax o paszese npogykuuu» ot 07.12.2001 r. Ne 312-II, o0CHOBHBIMU yCJIOBUAMU
BbINIOJIHEHUS PAa0OT MO COT/IAlIeHUI0 SBJISIOTCS:

— 1peAoCTaBJIeHHE IOPUANYECKUM JULaM Pecny6/iMKY Y36€KUCTaH NIPU NPOUYUX PAaBHBIX
YCA0BUSAX NPEUMYILIeCTBEHHOTO NpaBa Ha y4yacTHe B paboTax B paMKax JAAaHHOTO
corjialleHus B KaueCcTBe MOJAPSAAYMKOB, MOCTABLUIMKOB, NEPEBO3YMKOB UJIU B MHOM
KayecTBe Ha OCHOBAaHHWU JJOTOBOPOB C UHBECTOPAMH.
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— TIpUBJIeYeHUE K 3TUM paboTaM rpaxzaaH Pecny6snku Y36eKHCTaH B KOJIMYECTBE He
MeHee 80% cocTaBa Bcex IPUBJIEUEHHBIX PAOOTHUKOB B CPEJHETOJOBOM UCUHUCJIEHUH.
[IpuBsieyeHre  HWHOCTPAHHbIX  pPAaOOTHHUKOB  CBEPX  YCTAHOBJIEHHBIX  KBOT

OCYLIECTBJISIETCS TOJIbKO MPU OTCYTCTBUU PAOOTHUKOB-TpaxkJaH Pecny6yinku Y36ekucTaH
COOTBETCTBYIOIUX CIElUaJbHOCTEN U KBalUPUKAUUK. ECIM He YYUTBIBAaTh LieJb 3TOrO
M0JIOXKEHH S, TO HAJIMYKe TaKUX YCJA0OBUH, [0 HAllleMy MHEHUIO0, He COOTBETCTBYET NPUHIUIY
PaBHOMNPABHOTO PeXXMMa MHOCTPAHHBIX MHBECTUIIMU B PecniyO/ivike Y36eKuCTaH.

Ec/ii 0cTaHOBUTBHCS Ha NMPABOBYIO 3allUTY MHOCTPAHHbIX UHBECTUIMH B PecnybJinke
Y36eKucTaH, TO KacaTeJbHO pa3pelleHUs] CIOPOB BbITEKAalOLUe W3 HWHBECTHUIMOHHOU
JlesITeJIbHOCTH B 3akoHe «06 MHBECTUIUSAX U MHBECTUIMOHHOM esTeJIbHOCTH» YCTAaHOBJIEH
cleyoliue NopsAA0K pa3pelleHus CIOPOB:

— nepez2o8opbl;

—  Mmeduayusi;

— cydul o6ueli opucdukyuu Pecnybauku Y36ekucmatn;

—  MeNHcAYHapoOHbll apbumpasxc;

[Ipu 3TOM cyie/lyeT OTMETHUTh, UYTO OUepeHOe MPUMeHEeHHEe KOK/AbIX U3 3TUX CIOCOOO0B
paspelleHus CIIOPOB SIBJsSAETCS 06513aTe/IbHbIMM, TaK Kak 6e3 NpuMeHeHHUs NepBOro crnocoba
HEBO3MOXXHO IepexXoJUT K CleAyIlleMy CIoco0y. YcTaHOBJIEeHHEe TAaKHWX OTpaHUYEHHUH Ha
NpaKTHKe B OMNpeJleJIeHHOW CTeNeHU YCJOXHSeT pa3pellleHue WHBEeCTUI[MOHHbBIX CIIOPOB C
ydacTueM WHOCTPaHHOTro MHBecTopa. OlHAaKO HEKOTOphIe JBYCTOPOHHUE WHBECTULMOHHbIE
floroBopbl Pecny6sinkyu  Y30ekucTaH He MpefycMaTpUBAKOT o00f3aTesibHble 3Tallbl
paspelieHMs HWHBECTHUIMOHHBIX CIOPOB, OHHU JIMIIb ONpPEAEJS0T, 4YTO CTOPOHBI
WHBECTHUIIMOHHOTO CIIOpa MO0 BO3MOXXHOCTH» MOTYT NPUMEHSATh Te€ WU HHbIE CIIOCOGBI
paspelieHus crnopoB [6, ctaTtbs 8]. K npumepy, B ctatbe 8 Coruamenus [IpaBuTesbcTBOM
Pecny6sinku Y36ekuctan u I[lpaBurtesnbctBoM Poccuiickon ®Pepepauuu» ot 15.04.2013r.
npeAycMaTpUBaeTCAd TaKOM MeXaHM3M pa3pelleHUs CHopoB. Mcxoasd U3 3TOro, Mbl MOXKeEM
3aKJIDYWTb, YTO yCTAaHOBJIEHME B HAlMOHAJIbHOM 3aKOHOJATeJIbCTBEe CTPOTUMU MNOPALOK
paspelleHMs] MHBECTULMOHHBIX CIIOPOB He COOTBETCTBYIOT HEKOTOPBIM MeEXJYHapOJHbIM
MHBECTULIMOHHBIM JloroBopaM. OJHAaKO C y4eTOM MeXJyHapOJAHOTO0 OIbITA, IpaBoBas 3aljdTa
WHOCTPaHHBIX UHBECTULUM SIBJISIETCS OCHOBOIOJIAraloliUM PaKTOPOM YBeJHWYEHUS NPUTOK
MHOCTPAaHHBIX HHBECTHUIMM M TEM CaMbIM YJy4dlleHUs 3IKOHOMHYECKOro IOTeHLHasaa
rocyZapcTBa.

IIpaBo Ha penaTpuanuio. [IpaBo Ha penaTpuanio aKTUBOB MHOCTPAaHHOT'0 MHBECTOPA
O3HauyaeT BO3MOXXHOCTb BO3BpaTa WHBECTUPOBAHHBIX CPEJCTB, MOJYYeHHbIX NPUObLIEN U
Jpyrux (GUHAHCOBBIX AaKTUBOB B HUX CTPaHy HPOUCXO0XAEHUS. JTO BaKHOE yCJI0BUE [Jis
NpUBJeYEeHNS] UHOCTPAHHbIX MHBECTULIMN U OoOeclieueHUs] YBEPEHHOCTH UHBECTOPOB B UX
BJIO’KEHUSIX.

MHorue cTpaHbl yCTaHaBJMBAKOT 3aKOHbl W MpaBWJa, rapaHTUpYIOLiMe I[PaBO Ha
penaTpuanuio akTUBOB MHOCTPAHHbIX MHBECTOPOB. JTU NpaBuJia MOTYT BKJIKOYaTh:

— yCTaHOBJIEHME MPOLelyp U CPOKOB NPOBeJieHUs penaTpyuanyu.

— OrpaHUYeHHUs Ha CyMMBbI, O/JiexKale BO3BpaTy.

— Jpyrue TpebOBaHUSI, TAKHE KaK peJABapUTENbHOE yBeJOMJIEHHE UJIU pa3pelleHue OT
rocy/lapCTBEHHBIX OPTaHOB.
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B  Y36ekucraHe mpaBo Ha  penaTpUayul  aKTUBHO oA epXXUBaeTcAd
3aKOHO/IaTe/JIbCTBOM, UTO CO3/aeT 6J1aroNpUsATHbIE YCJI0BUS [JIs1 HHOCTPAaHHbIX UHBECTOPOB U
CIOCOOCTBYET YCTOMYMBOMY Pa3BUTHUIO MHBECTULMOHHOTO KJIMMaTa.

OTcyTcTBUe SCHBIX M CTaOWJbHBIX MpaBUJ penaTpUuayuu MOXeT C03JaTh
HeoNpeseJIeHHOCTb [UJI1  WHBECTOPOB UM  OTHYTHYTb IOTEHLHAJbHBbIX HWHOCTPAHHBIX
MHBeCTOpPOB. [103TOMy BakHO, YTOObI CTpaHbl CO3/aBaju 6JIarONPUATHBIE YCJOBUSA JJIs
WHBECTULIUH, BKJIIOYasd TapaHTUU IIpaBa Ha penaTpUanUi0 aKTUBOB. B cooTBeTcTBUU C
3akoHoM Pecny6sivku Y36ekuctaH «06 MHBECTHUIMAX U WHBECTUIIMOHHOMW JieSITeJIbHOCTUY,
MHBECTOpPAM TapaHTUPYeTCd CBOOOJHBINA IepeBOJ JEeHEXHBbIX CpPeJCTB B HWHOCTPAaHHOU
Ba/loTe B Pecny6yinKy Y36eKkncTaH U U3 Hee 6e3 KaKMX-JMO0O OrpaHUYEHUU NpPU YCIOBUU
yIUJIaTbl UMW HAJIOTOB U IJIaTeXeH, B TOM 4YMCJle KOHBepTaLusa BaJIOTHI JJI penaTpualui.
Takue nepeBo/bl BKJIIOYAIOT B CEOS:

— nepeoHauyasbHble U 00NOJAHUMEAbHble CYMMbl 0451 NoddeplHcaHusi AU60 ygeauyeHus

UHOCMPAHHbIX UHBECMUYULL;

— 00x00 om ocyujecma.1eHuUs1 UH8eCmuyutl;

— cpedcmea, no/ay4YeHHble 8 Kadecmee B03MeweHUsl 3a NPU4UHEeHHble YObIMKU 8
coomeemcmaeuu ¢ HaCmMosAwWuM 3aKOHOM;

— nJaamedxcu, ocyujecmea.1eHHble 8 NOpsI0Ke UCNO/HEHUS YCA08Ull 002080pP08;

—  8bIPYYKY 0m npodaxcu 8cex uau 4acmu UHOCMPAHHbIX UHBeCMUYU;

— nJaamexcu, 803HUKAKWUe 8caedcmaue ype2yaupo8aHus cnopa, 8Kaw04as A6oe cydebHoe

u/u apéumpaxicHoe peuleHue;

— 3apabomHyr naamy u dpyaue 8blnaamsl pabomMHUKAM;
— cpedcmea u3  dpyauX  UCMOYHUKO8, NOJyYeHHble 8  COOmeemcmeuu  C
30KOHO0ame/bCmeoM.

B cooTBeTCTBMHM € 3aKOHaMHU U MeXJYHapoJHbIMU JoroBopamu Pecny6iuku
Y36ekucTaH, rocyjapCcTBO MOXET NPHUOCTAHOBUTH penaTpyualyio CpeACTB WHOCTPAHHOIO
MHBECTOPA Ha yCJ0BUAX HEJUCKPUMUHALMOHHOTO IPUMeHEeHUs aKTOB 3aKOHO/aTe/IbCTBA B
CAefyoLHX Caydyasax:

— HeIIaTeXeClNoCOOHOCTb U OaHKPOTCTBO  MNpeANpUATHSA C  HWHOCTPAaHHBIMHU

MHBECTULIUSMU.

— HapylleHHe IpaB KPeUTOPOB.
— YroJIOBHblEe [JleIHUSI WJIM aJMUHUCTPAaTHBHble [paBOHApPYLIEHUSs], COBEpLIEHHbIE

MHOCTPaHHBIM UHBECTOPOM — QU3UYECKUM JIULOM.

— VHag HeoOXOJHWMOCTb IPUOCTAHOBJIEHHS penaTpUaluyd B COOTBETCTBUM C CyAeOHBbIM

WJIM apOUTPAKHBIM pelIeHUEM.

PenaTtpuanusi [0X0[0B MHOCTPAaHHBIM HHBECTOPOM HENOCPEACTBEHHO CBs3aHa C
KOoHBepTanued BauwoThl. CorslacHo 3akoHy Pecnybsuku Y36ekucran «0O BaJlOTHOM
perysaupoBanuu» oT 22.10.2019 r. Ne 3PY-573, nokynka 1 npojja>ka MHOCTPAaHHOM BaJIIOThI
pe3uJieHTaMHy U Hepe3ueHTaMU Ha TeppUTOpuU Pecny6MKU Y36€KUCTaH OCyIeCTBIASAETCSA
MCKJIIDUMTEJbHO Yyepe3 6aHkU Pecny6simku Y36ekucras. B coorBeTcTBUM C [locTaHOB/IEHHEM
npaBJsieHUs1 lleHTpasbHOoro 6aHka Pecny6suku Y36ekuctan «06 ytBepxkaeHuu IlpaBun
OCYLIeCTBJIEHUS] BaJIIOTHBIX omnepanui B Pecnyb6sivke Y36ekucTaH», 3aperMCTPUPOBAHHBIM
31.08.2020 r. (per. HoMmep 3281), X039UCTBEHHbIE CyO'BEKTHI [Ji1 MOKYNKU WJU MPOAAKHU
MHOCTPaHHOM BaJIIOThI IOAAIOT 3asBKU B 00CIY>KMBAKOIIMU 6aHK, B KOTOPBIX YKa3bIBAIOTCS:
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— Ha3eaHue KjaueHma;
— 8ud 8a/10mbul U pasmep CyMMmbl;
— Yesb NOKYNKU 8a/10Mbl;
— nodmeepcdaroujue oOKyMeHmbl 0151 onepayuul.

Kpome 3Tux, 06cayxuBaroMil 6aHK TakKe MOXeT TpeboBaTh U JApyrue JOKYMEHThI
JI1d IOATBEPXKJeHUs IeCTBUTENbHOCTH onepanuy. JlaHHOe paBo NpeoCTaB/IEeHO /1Sl TOTO,
YTOObl NPEJOTBPAaTUTh HE3aKOHHbIM 060POT MHOCTPAHHOM BasIlOThl, OJHAKO 3TO MOXET U
CTaTb NPensaTCTBUEM /JJII UHOCTPAHHBIX UHBECTOPOB MPU 3/710yNIOTPEOIeHUH GAaHKOM JJaHHbIM
npaBoM. [loaToMy mnpefocTaBieHHe [JUCKPELUOHHOrO IpaBa B 3TOM BOIpoOce SIBJSETCHA
Helles1eco00Pa3HbIM.

Cnenyromuii  acmekT — 3akJl4aeTcl B~ TrapaHTUPOBAaHUMM  CTAOUJIBHOCTH
MHBECTHIIMOHHOTO pexXuma. B paMKax MHBECTULHMOHHOW TMOJIMTUKE TOCYAapCTBO
rapaHTHUPYeT MpaB CyO'’b€KTOB MHBECTUIIMOHHOM /1eITeJIbHOCTH U 3aliyMTa UHBECTULMH. ITH
rapaHTHUM MOTYT BKJIIOYaTh B ce0s:

— 2apaHmuu ucnosb308aHusl cpedcms;
— 2apaHmuu c8o0600H020 nepegoda cpedcmes;
— eapaHmuu 8038pama UHOCMPAHHLIX UHBeCMUYUU 8 (853U C npekpawjeHuem

UHBECMUYUOHHOUI dessimelbHoCmu;

— 2apaHmusi om Heb6.1a20NpusimHO20 U3MEHEHUsl 3aKoHodame/abcmea 0.1 UHeecmopa;
2apaHmusi obecneyeHus: 21aCHOCMU U OMKpblMocmu u ap.

OnHOM M3 OCHOBHBIX MapaHTHH, 06ecreynBaOLMX CTAOUJIBbHOCTD HHBECTULHOHHOTO
pexxuMa, ABJSETCA 3allUTa OT HeO6JIaronpUATHBbIX U3MEHEeHUH B 3aKOHOJATeJbCTBE JJIf
VMHBECTOpPOB. M3MeHeHMUs1 B 3aKOHOJATe/JbCTBe, HallpaBJeHHble Ha OTpaHUWYeHHe BH/IOB
VMHBECTUIIMH WJIM y)KeCTOYeHHe Npoleayp B chepe NHBECTULIMOHHOH [ieATeJbHOCTH, MOTYT
HeraTMBHO CKa3aTbCs Ha M10JI0’)KEHU U NHOCTPAHHBIX MHBECTOPOB. B COOTBETCTBUM €O CTaThEN
19 3akoHa «06 MHBECTULMAX U NHBECTULMOHHOM J1eTeJIbHOCTUY», aKThl 3aKOHO/1aTe/1bCTBa
He UMeIOT 06paTHOM CUJIbI B C/1y4asX, eCIM UX MCIIOJIHEHUEe HAaHOCUT ylep6 HHBECTOPY HUJIU
MHBecTULIUAM. OZHaKO corjilacHo 3akoHY «O HOpMaTHUBHO-NPABOBBIX aKTax», HOPMAaTHBHO-
IpaBOBbIE aKThl HE UMEIOT 06PAaTHOM CUJIbl U IPUMEHSIOTCS K 061eCTBEHHBIM OTHOLIEHUSM,
BO3HUKIIKM II0CJIe BBeJleHUs UX B JleHCTBUeE, 32 UCKJIIOYEHUEM CJy4yaeB, KOTZa 3TO MPsSMO
npeAycMOTpeHO 3aKOHOM. TakuM 06pa3oM, akThbl 3aKOHOJIaTe/JbCTBAa He UMeEKT 006paTHOMN
CUJIY Jla>ke OHU He HAaHOCAT ylep6 NHBECTOPY UJIM MHBECTUILUAM, €CJIM 3TO NPSIMO He YKa3aHo
B 3akoHe. O6paTHasi cuJja NMPUMEHsIeTCs TOJIbKO TOTJa, KOIr/a 3TO YJy4yllaeT IOJIOKeHue
cyO'beKTa WJIM ONpesie/ieHHble 00LiecTBeHHble OTHOIeHUsA. Mcxoas U3 3Toro, He06X0AMMO
M3JIOKUTb 4YacTU INepBOM cTaTbu 19 3akoHa B cieayloleM «Akmam 3akoHodamesnbcmed
npudaHue o6pamHoll cuabl He donyckaemcsl, ecAu Ux UCno/HeHue HaHocum yujepb uHeecmopy
U/AU UHBECUYUSM».

Ecnu nocnepymolee 3akoHoAaTebCTBO Pecny6yiMKky Y36eKUCTaH yXyAllaeT YCA0BUS
MHBECTUPOBAHUS], TO HHBECTOPbl HMEIT IpaBO Ha IpPUMEHEHHEe 3aKOHOJATeJbCTBA,
JleiCTBOBABILET0 HA MOMEHT UX UHBECTUPOBAHUS B TeUEHU e ecsTH JieT. [apaHTUHHBINA CPOK
HAaYMHAETCs C MOMEHTA OCYLIeCTB/JIEeHUSI UHBECTULMH. BaXKHO OTMETHUTb, YTO UHBECTOPHI He
MOTYT NpeTeH/10BaTh Ha IPUMeEHEHHE MO0JI0’KEHU M 3aKOHO1aTe/IbCTBA, YTPATUBLIMX CUJIY Ha
MOMEHT UX HHBECTUPOBAHUS.
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OfiHaKo 3Ta rapaHTHUs He PacHpOCTPaHSETCS HA MPUHSATUE, U3MEHEHUE, JONOJHEHUE
JUO0 OTMEeHY aKTOB 3aKOHOJIaTeJbCTBa, KOTOPble HEMOCPEACTBEHHO CBfI3aHbl C
obecreyeHreM 3alllUThl UHTEPECOB HAllMOHAJIbHOW 6e30macHOCTU Pecny6/rMku Y36eKkucTaH,
omnpejesisieMbIX B COOTBETCTBUU C 001IeNPU3HAHHBIMY NPUHLIMIIAMU MEX/YHApPOJHOTO paBa
[4, ctaTbsa 19].

Bosiee Toro, 3akoH «06 MHBECTHUIIMSX U UHBECTUILMOHHOUN eI TeJIbHOCTU» COAEPXKUT
elje OJIUH UHTEePECHbIA MOMEHT, YTO COTJIAaCHO CTaThbe 23 aHHOTr0 3aKOHA, B CJy4yae KaKoro-
JIUOO HECOOTBETCTBUS MEX/Jy IMOJIOXKEHHWSIMM HacTosilero 3akoHa U JpPYyrdMMH aKTaMHU
3aKOHOJIaTeJbCTBA WJMU MEXAYHApOAHbIMKH JAoroBopaMu Pecny6iukud Y36ekucTaH
NpeUMYILIeCTBEHHYIO CUJIy UMEIOT MOJIOKEHUs], HanboJiee 6JIaronpyUsiTHbIE /1T UHBECTOPOB.
JlaHHOe MoJiIo’KeHHe 3aKOHa B ONpe/ieJIEeHHOM Mepe MPOTUBOPEYUT 3aKOHY «O0 HOpMATHUBHO-
IPABOBBIX AKTaX», YTO B COOTBETCTBUE CO CTaThEM 18 JaHHOT0 3aKOHA, B C/Iyvae pacxoXIeHUH
MEeXJy HOPMaTUBHO-NMPABOBBIMU aKTaMH, 00JIaJIal0L[MMU PaBHOU OPUJUYECKON CUJIOH,
JIENCTBYIOT TMOJIOXKEHHWSI HOPMATHBHO-NPABOBOTO aKTa, MPUHATOro mnosjaHee. [Ipu 3Tom
BO3HUKaeT BOIPOC, €CAU MexJy 3akoHOM «006 MHBECTUIMSAX U HWHBECTUIMOHHOU
JleITeIbHOCTU» W JPYrMM  3aKOHOM, KOTOPOM  peryJupyeTcsd  omnpejieJeHHble
MHBECTULIMOHHbIE OTHOIEHUS U MPUHSATHIM M03/[HEE, BOBHUKHYT PACXOXAEHUs], TO Ha KaKOH
HOPMaTHBHO-NIPABOBOM aKT Mbl 6yZieM onupaThbcsa? J0BOJILHO CIOPHBIN BOIpocC. B cBsA3u ¢
3THUM, HE06X0JUMO KOPPEKTHUPOBATH MOJIOKEHUS ITUX 3aKOHOB.

B 3akusitoueHue, caefyeT OTMETHTb, UTO HECMOTpPsl Ha MMEIUIMKCcS HeAO0CTaTKH,
NPaBOBOM peXUM MHOCTPAHHBIX UHBECTUIMH B Pecny6JiMke Y36€eKuCTaH NpeAcTaBJIsieT COO0H
Ba)KHBIM 3JIEMEHT MOOLIPEHUS U 3alUThl UHOCTPAHHBIX MHBECTOPOB. Y30€KHUCTaH CTPEMUTCS
K CO3JlaHUI0 0JIarONpPHUSTHBIX YCJOBHUM [Jis1 NPUBJIeYeHUS] UHOCTPAHHBIX MHBECTULUN, YTO
CNOCOOGCTBYET pPa3BUTHI0 3KOHOMHUKH CTpaHbl. 3aKOHOJATeJbCTBO 00 MHOCTPAHHBIX
MHBECTHULMAX B Y30eKucTaHe o06ecrneyrBaeT rapaHTUM M 3allUTYy NpPaB MHOCTPAHHBIX
MHBECTOPOB Ha 3aKOHOJaTeJbHOM ypoBHe. OHO TakKxe NpeJycMaTpUBaeT MeXaHU3Mbl 110
pa3pelleHrI0 UHBECTUIMOHHBIX CIOPOB U 06ecrneyuBaeT CTabU/IbHOCTb MPABOBOTO peXUMa
JIJ1s1 UHOCTPAHHbIX UHBECTOPOB.

Kpome Toro, B Y36ekucraHe [JeHCTBYyeT aKTHBHAasi WHBECTUIMOHHAs IOJMTHKQ,
HalnpaBJieHHas Ha MpUBJIeYeHUE WHOCTPAHHbIX HWHBECTULMA B pas3jiMuHble OTpaciu
3KoHOMUKH. CTpaHa mpe/jlaraeT KHBECTOPAM LIUPOKUHM CIIEKTP JIbroT U npedepeHnuii, 4To
CMOCOGCTBYET YBEJUYEHUI0 06'beMOB MHOCTPAHHBIX UHBECTULIUN B CTPaHY.

TakuM o06pa3oM, NpPaBOBOM pEXUM HHOCTPAHHBIX HWHBeCTUIMK B Pecny6suke
Y36ekucTaH 6J1aronpusiTeH [AJis1 UHOCTPAHHbIX WHBECTOPOB U CIIOCOOGCTBYET Pa3BUTHIO
3KOHOMMUKHU CTpaHbl. Pecny6/iMka Y36eKHUCTaH OTKpPbITA JJ1s] BHEIITHUX HHBECTHUIIMNA U FOTOBA
06ecrneyuTb HeOOXOJUMYI MOAJEPXKY W YCJIOBUSA [iJIsl  YCHEUIHOW peasn3aluu
WHBECTHUIIMOHHbBIX IPOEKTOB.
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