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JloroBopHoe peryiampoBaHue VHBECTULMOHHOU JEATEIbHOCTH
MIPE/ICTaBISIET COOOM CHUCTEMYy MPaBOBBIX HOPM M JIOTOBOPHBIX OTHOIICHHH,
PETYNUPYIOIIAX  B3aUMOOTHOIICHUS MEXAY HWHBECTOpAMU M JIPYTUMH
CTOpPOHAMH, YYACTBYIOIIUMHU B MHBECTUIIMOHHOMN JesTeNbHOCTH. OHO BKJIIOYAET

B ceOsa Takue ACIICKThI, KaK 3aK/JIIOYCHHC HWHBCCTUIIMOHHBIX COFJ'I&H.ICHPIIZ,

"Ixkonomuka u conuym' Nel2(115) 2023 www.iupr.ru



yperyJMpoBaHue TpaB U OOS3aHHOCTEW CTOPOH, YCJIOBHSI HHBECTHPOBAHMS,
MHBIE BOIIPOCHI, CBSI3AHHBIE C MHBECTUIIMOHHOM JI€SITENBHOCTBIO.

JIoroBOpHOE pEeryJMpOBaHUE HWHBECTUIMOHHON JIESITEIHbHOCTH MOMKET
BKJIFOYATh B CEOSI PETYJIMPOBAHNE WHBECTUIIMOHHBIX MPOEKTOB, COTJIAIICHUNA O
COBMECTHOM JEeATEeNbHOCTU, (DMHAHCOBBIC CHIENKH, a TaKXKe 3allUTy IIpaB M
MHTEPECOB HHBECTOPOB. OTO IMO3BOJISIET YYAaCTHUKAaM pPBIHKA WHBECTHULUU
YCTAaHABIMBATh IMPO3pPAaYHbIE M B3aUMOBBITOJHBIE OTHOUIEHUSA, a TaKKe
obecrieunBaTh 3alllUTy WX HMHBECTUIMH. J[oroBopHOE peryjaupoBaHue
WHBECTUIIMOHHON JIESITENIbHOCTH HMEET BaXXHOE 3HAYEHUE [JIs1 CO3JaHus
CTaOWJIBHOM M TPEJCKa3yeMOlW WHBECTUIIMOHHOM Cpebl, YTO CIIOCOOCTBYET
MIPUBJICYEHUIO UHBECTUIIUN U PA3BUTUIO SKOHOMUKH B I[EJIOM.

HopmatuBHo-ipaBoBasi 6a3a  WHBECTHIIMOHHOW  JEATEIHLHOCTH B
PecnyOnuku Y30ekucTaH mnpeactaBiasieT coOOd psii HOPMATUBHO-TIPABOBBIX
aKTOB, KaK 3aKOHOB, TaK U TOJ3aKOHHBIX aKTOB, HAIpaBJICHHBIX Ha
peryiaupoBanue naHHoi cdepsl. B wactHocTH, 3akoH PecryOnuku Y30ekucran
«O0 MHBECTULMAX U UHBECTUILIMOHHON JIeATENbHOCTI OT 25.12.2019 1. Ne 3PV -
598, 3akon «O rocymapcTBeHHO-yacTHOM maptHepctBe» OT 10.05.2019 r. Ne
3PVY-537, 3akon PecnyOmukum VY30ekuctan «O coriameHdsx o paszele
nponykuum» ot 07.12.2001 r. Ne 312-II, [Tomoxenne o mopsake 3aKIrOUECHUs,
M3MEHEHHUSI, IPEKPAICHUS] U Peau3allii UHBECTULIMOHHBIX JIOTOBOPOB MEXKIY
[IpaBuTenscTBOM PecnyOnuku Y30ekucrtaH, yTBepxkaeHHoe [locTaHoBiieHnem
Kabunera MunuctpoB Pecniyoninku Y30ekucran ot 2 aBrycra 2005 roga Ne 180
u ap. llepBocTeneHHoe 3HaYE€HHUE U TJIABHYIO POJIb B UX PSAAY 3aHHUMAET 3aKOH
«O0 MHBECTULIMAX U UHBECTULIMOHHON JeATENbHOCTI OT 25.12.2019 1. Ne 3PV -
598 (nanee 3akon).

J1o 2020 rona MHBECTUIIMOHHAS ACATEILHOCTh B PecyOiuke Y30ekucran
peryiaupoBanachk 3akoHaMu «O0 MHOCTpaHHBIX HHBECTULUAX» OT 1998 roga, «O
rapaHTUsX U MEpax 3alllUuThl MPAaB UHOCTPAHHBIX UHBECTOPOB» OT 1998 rona u

«O0 wuHBecTHIMOHHOM paesaTenpbHOCTH» OT 2014 roma, a TakkKe MHOTHMH
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MOJ3aKOHHBIMM akTamMu. OJHAaKO C MPUHATHEM 3aKOHA, BbINICyKa3aHHbIE
3aKOHbl yTpaTWJIM CHJIy, a HOPMBI, MPEIYCMOTPEHHBIE 3THUMHU 3aKOHAMH,
YHU(ULHUPOBAHBI.

[IpenmymiecTBOM NpUHATHS 3aKOHA SIBISETCA TO, YTO JaHHBIA 3akoH
UTPAET BAXHYIO POJIb B PAa3BUTHUH SKOHOMHKH W TPHUBICYCHUH WHBECTHUIMI B
CTpaHy, COJICHCTBYET CO3/IaHHIO0 OJIATONPHUSATHOTO MHBECTHUIIMOHHOTO KIMMATa,
yYCTaHABIIMBAET PAaBHBIN MPABOBOW PEKUM JUISI BCEX WHBECTOPOB M PETYIUPYET
uXx jaesarenbHocTh. Llens 3akoHa COCTOMT B TOM, YTOOBI OOECTIEUNTh TApaHTUHU U
3alIUTY NPaB UHBECTOPOB, YCTAHOBUTH MIPO3pAaUYHbIE MTPaBUIa U MPOLETYpPhI I
IOPUBJICYEHUS] M peald3allud WHBECTULMH, CO37aTh IPaBOBYK 0Oa3y uIs
WHBECTULIMOHHON  mpuBiekatenbHocT  PecnmyOnmukm — Y30ekucran. OH
ompejensieT MpaBWia BeAeHUs Ou3Heca, 3allMIlaeT WHBECTOPOB  OT
HENPEIBUICHHBIX PUCKOB W HECTpaBeJIMBBIX JAecTBUiA. [IpuHsATHE maHHOTO
3akoHa TaKXke CIOCOOCTBYET YJIYUIICHHIO [CIIOBOM pEeImyTallii CTPaHbl U
MPUBJICUYCHUIO  MHOCTPAHHBIX  HHBECTOPOB.  3aKOH  JEMOHCTPUPYET
TOCY/IapCTBCHHYIO TOJICP)KKY WHBECTHIIMA W CTPEMJICHHE K CTAaOWIBLHOU |
npeicKazyeMon Ou3Hec-cpene.

WHCTUTYT NpaBOBOrO peryIupoBaHMs] WHBECTULMOHHON JIEATEIbHOCTH
OOIIMpEH U MHOTOTPAHEH U, ECTECTBEHHO B paMKax OJJHOW CTaThU OXBAaTUTh BCE
aCreKThl MPaBOBOIO PETYJIMPOBAHMS HHBECTULIMOHHOW JESATENIBHOCTH HE
MPEJCTaBISIETCS BO3MOXKHBIM. B CBSI3M C 3TUM LEJIbI0 HACTOAIIEH CTaThH
SBIISICTCSl TIOMBITKA AaHalu3a HOPMATUBHO-TIPABOBOW ©0a3bl U  BBHISBICHHS
UMEIONINXCS Tpo0sieM B cepe TpaBOBOTO PETYJIUPOBAHUS JOTOBOPHOW Oa3bl
WHBECTHUIIMOHHOM JiesiTeIbHOCTU B PecryOnnke Y30ekucTaH.

Ilopsiok 3aK/II04eHUs MHBECTHLIIMOHHBIX 10T0BOPOB.

B coorBerctBuM ¢ 3akoHOM «OO0 HMHBECTHLMSIX M WHBECTUIIMOHHOM
AESITENbHOCTH», UHBECTOP BIIPaBE 3aKII0YATh JIOTOBOPHI C IOPUIAMYECKUMH H
(bu3NYECKUMU JIMLaMU JJIs1 OCYIIECTBIICHUS! UHBECTHUIIMOHHOW NESTEIBHOCTH, a

TAKKC HCIIOJIHATL AJOT'OBOPHLBIC O6H33TCJ’ILCTB&, IIPUHATBIC WM B CBA3H C
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MHBECTUPOBAHUEM. XOTS B JJaHHOM 3aKOHE YCTAaHOBJIEHO IPAaBO YYaCTHHUKOB
WHBECTUIIMOHHON J1€ATEIbHOCTH 3aKJIIOYaTh HHBECTUIMOHHBIE JIOTOBOPBI
MEXY YaCTHBIMU CYOBEKTaMU, OJHAKO MOPSIOK 3aKIFOYEHHS] TAKOro JOroBopa
HE MpeaycMoTpeH. boree Toro, H1 B OJJHOM CYILECTBYIOIIMX MU JEHCTBYIOIIMX
HOPMATHBHO-TIPABOBBIX ~ AKTOB, HEMOCPEJICTBEHHO WJIM  OMNOCPEIOBAHHO
PETYJIUPYIOMNX WHBECTHUIIMOHHYIO ACSITENbHOCTh, HE MPEAYCMOTPEH MOPSIOK
3aKJIIOYEHUS] ~ MHBECTUIIMOHHOTO  JIOTOBOpAa  MEXIYy  XO34iCTBEHHBIMU
cyObekTamu. B CBs3M ¢ 3THUM MpaBOMEPHO BO3HUKAET BOIMPOC PETYIUPOBAHUS
NOpSZIKA 3aKJIIOUEHUST WHBECTUIMOHHOIO JIOTOBOpa MEX]Y XO03AHCTBEHHBIMU
cyobexTamu. J[oroBopHble OTHOIICHUS PeryaupyroTcs ['paXaaHCKUM KOAEKCOM
PecniyOniukun  Y30ekuctaH, UMEOIIMM HauOojee OOWMKA  Xapakrep, U
CHELMATBbHBIM 3aKOHOM — 3akoHOM Pecny6nuku Y30ekucrtan «O 10roBOpHO-
MIPaBOBOM 0aze NeATeIbHOCTH XO3SIMCTBYIOMMX CyObeKTOB» oT 29.08.1998 r. B
0coOeHHOM uacTH ['pakIaHCKOro KOJeKca He MPeayCMOTPEHbl HOPMBbI,
pEryJupyloliie HWHBECTUIIMOHHBIE CHEJIKM WU JoroBopa. Bmecte ¢ Ttem
['paxxgaHckuii  KOJEKC  HE  3alpeliaer  3aKjiIloYeHUue  JIoroBopa, He
npeaycMOTpeHHoro  kojgekcom'.  ClieoBaTenbHO, HOPMBI I paskJIaHCKOTO
KOZIeKCa O JIOTOBOpax M CHAEJIKAaX MPUMEHUMBbl U K HWHBECTHIIMOHHBIM
oTHoleHusM. 3akoH PecnyOnuku Y30ekucran «O AOroOBOPHO-NPABOBOM Oaze
ACSITENPHOCTH ~ XO3SIMCTBYIOIIUX  CYOBEKTOBY»  PEryJlMpyeT  JIOTOBOpPHBIE
OTHOIIEHHsT B cdepe MNpeANnpPUHUMATEIBCKON AESITeNTbHOCTH, TO €CTh
KOMMEpYECKHE JIOrOBOpa, 3aK/II0YaeMble XO3IMCTBYIOIIMMH CyObEKTaMH B
chepe >KOHOMHKHU. HBECTUIIMOHHBIE IOroBOpa MO IEIW TaKXKe SBISIOTCS
KOMMEPUYECKUMHU U, CJIEA0BaTeIbHO, K HUM MPUMEHUMBI HOPMBI JaHHOTO
3akoHa.

Kak 6p110 yKa3zaHo BbllIe B 3aKOHE MPEAYCMOTPEH MOPSIOK 3aKIHOUCHUS
MHBECTULIMOHHOTO joroBopa c IlpaBurenbctBoM PecnyOnuku Y30ekucras.

Cornacno cratbe 40 3akoHa, [IpaBurenscTBO PecnyOnnku Y30ekuCTaH MOXKET

! Tpaxpanckuii Kogexc Pecny6nukn Y36exuctan ot 21.12.1995 r., cratea 354 // HanuonansHas 06a3a JaHHBIX
3aKOHOJATeNLCTBa, 25.10.2023 r., Ne 03/23/871/0797
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3aKJII0YaTh WHBECTUIIMOHHBIN JIOTOBOp B LENSAX 00€CIeueHUs BBIMOTHEHUS
0053aTEILCTB MHOCTPAHHBIMA HMHBECTOPAMHU, KOTOPBIM MPEIOCTABISIOTCS TIO0
B3aMMHOMY COIJIACHIO JOTOJHUTENbHBIE TAPAHTUH U MEPBI NOAIAEPKKH (JIBIOTHI
u mpedepeniuu). B TO ke Bpems craths 43 3akoHa oOmpenenser, YTo
VHULIMMPOBAHUE MPEIOKEHHS MO 3aKJIFOUEHUI0 HHBECTULIMOHHOTO JI0rOBOPA C
[IpaBuTenscTBOM PecnyOnukn VY30eKUCTaH OCYLIECTBISETCS WHOCTPAHHBIM
MHBECTOPOM CaMOCTOSITEJIbHO MJIK COBMECTHO C OpraHaMy T'OCYJapCTBEHHOTO U
XO3MCTBEHHOI'O YNPABJIEHUS, OpPraHaMH HMCIIOJIHUTEIBHOM BJIACTM HA MECTax
WIM XO3MCTBYIOIIMMH cyObekTamMu. Mcxons W3 TOro, 4ro AUCHO3UTUBHAS
dbopmynupoBka yactu mnepBod crtathu 40 3akoHa, JOMYyCKaeT IIMPOKOE
TOJIKOBAaHUE, PA3HOUYTEHHUS B €€ NMOHUMAHUU (HECIELHAIUCT B 3TOM 00NacTH
MOXKET MOAYMaTh, YTO UHUIIMATOPOM 3aKJIFOYEHUS MHBECTULIMOHHOTO JIOrOBOpa
apigercst [IpaBuTenbcTBO, M, KpOME TOTO, Takas (pOpMyJIMpPOBKa CO3JAET MOJie
UL «3J0yNOTPEOJICHUs] TPaBOM» U SIBIISIETCSl KOPPYILIMOHHOMN), U cTaThsa 43
ATOTO JK€ 3aKOHA B KAauyeCTBE WMHUIMATOPA ONPEAEISIET WHOCTPAHHOIO
MHBECTOPA, CYHUTAEM LEJIECOO0pa3HbIM BHECTH HW3MEHeHUsi B crarbio 40,
n310XUB €€ «MHOCTpaHHBIM WMHBECTOP MOXET 3aKJIKOYaTh WHBECTUIMOHHBIN
noroBop ¢ IlpaBurenscTtBoM PecnyOnuku Y30ekucTaH B LENSAX MOJYYEHUS T10
B3aMMHOMY COIJIACHIO JIOMOJIHUTEIbHBIX FapaHTUl U MEp MOAAEPKKH (JIbIOThI U
npedepeniun)». Taxke cuuTaeM HEOOXOAUMBIM OTIEIBHOE TMPAaBOBOE
pPEryJIMpOBaHUE B3aUMHBIX MpaB U OO0S3aHHOCTEH CTOPOH HMHBECTUIIMOHHOTO
noroBopa ¢ [IpaBurensctBom PecniyOnuku Y30ekucTaH, KOTOpbIE MOKHO ObLIO
Obl packpbITh B cTaThe 45 3akoHa, o3ariaBuB cTathbl «lIpaBa u oOs3aHHOCTH
CTOPOH I10 UHBECTULIMOHHOMY A0T0BOPY ¢ [IpaBuUTENBCTBOMY.

IIpaBoBoe  peryJMpoBaHMe  PacCTOPKEHHUS  HWHBECTHIMOHHOIO
A0roBopa.

J1o npuHATHA 3aKOHA MOPSAOK 3aKIOYEHHS] HHBECTUIIMOHHOTO JI0rOBOPA

no peryaupoBaicsi 3akoHOM «O TapaHTHSIX W Mepax 3alluThl IpaB
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MHOCTPaHHBIX MHBECTOPOBY»’, a Takxke [10J0KEHHEM O TIOPSIKE 3aKIFOYEHHS U
peanu3aluu MHBECTULMOHHBIX JOTOBOPOB, YTBEPXKACHHBIM IIOCTAHOBJICHUEM
Kabunera MunuctpoB PecnyOnuku Y30ekucran ot 2 aBrycra 2005 roma Ne
180. Ilocne ytpatel 3akoHOM «O rapaHTUAX W Mepax 3alluThl MpaB
MHOCTPAaHHBIX MHBECTOPOBY» IOpUANYEcKoi cuibl, B [lonoxeHne ObLIIM BHECEHBI
CYILLIECTBEHHbBIC NU3MEHEHMS, B TOM YHCJIE B HAMMEHOBAHUE, U B HOBOM PEAAKIINU
OHO Ha3BaHO «llosoXkeHue O MOPAAKE 3aKIHOYEHUs, U3MEHEHUS, IPEKPALLECHUS
U pealu3ali WHBECTULMOHHBIX JIOrOBOpoB Mexay [IpaBurtenbcTBOM
PecrnyOnuku Y30€KUCTaH ¥ MHOCTPAHHBIMU MHBECTOpamMm» . HecMOTps Ha 3T
MEXAy 3aKOHOM U  BbllIeyKa3aHHbIM IlosokeHueM €ecTb HEKOTOpbIE
HECOOTBETCTBUS, KOTOPBIE MOTYT CYIIECTBEHHO BIIVATH Ha
IIPABOIIPUMEHUTENBHYIO ITPAKTUKY IIPU PEAIM3ALNH UX ITOJI0KECHUM.

B coorBerctBun ¢ myHkToM 17 IlonokeHHs O MOPSAKE 3aKIFOYEHUS,
W3MEHEHHUs], IPEKPALLCHNS U PEan3allii WHBECTULIIMOHHBIX JIOTOBOPOB MEXKIY
[TpaBurenscTBOoM PecnyOnuku Y30ekucTaH MU MHOCTPAHHBIMH HHBECTOpaMH,
MIPEKPAILEHHE HHBECTULIMOHHOTO JOTOBOPA OCYILECTBIISIETCS:

— MO WCTEYEHUH CpPOKA JEUCTBHS HWHBECTULUMOHHOTO JIOrOBOpPA WIH
VCIIOJIHEHHUSI MHOCTPAaHHBIM HWHBECTOPOM B IIOJHOM OOBEME CBOUX
00513aTeIbCTB 110 UHBECTULIMOHHOMY /10T OBODY;

— 1O B3auMHOMY cornameHuto CTOpoH;

— mno ununmaruse [IpaBurensctBa PecnyOnmuku VY30ekucrtaH, B ciydae
HapylIEHUSI WM HEHUCHOJHEHUS WHOCTPAHHBIM WHBECTOPOM IPHUHSTHIX
00513aTeIbCTB M0 HHBECTUIIHOHHOMY J0TOBODY.

Hcxons U3 3TUX OCHOBaHMM, OUEBUAHO, YTO MHOCTPAHHBIA UHBECTOP HE

MOXET OBbITb HHHUIIMATOPOM PACTOPKEHHUSI JOroBopa B clly4ae, €cClH

? 3akon PecrmyOmuku V36exmcran «O TapaHTHAX M Mepax 3allMTHl IIPaB MHOCTPAHHBIX HHBECTOPOB» OT
30.04.1998 . Ne 611-1, crates 4 // CoOpanue 3akoHOaTenbcTBa Pecybmuku Y30ekuctan, 2005 ., Ne 37-38,
cT. 278; 2008 1., Ne 52, c1. 513; 2014 1., Ne 4, ct. 45; 2017 1., Ne 37, ct. 978 (*3akoH yTpaThi CHITY)

* Iocranoenenne Kabunera Munuctpos PecniyOnuku V36ekucran «O BHeceHuM usMeHeHuM B IlocTaHOBIEHNE
Kabunera Munucrpos ot 2 aBrycta 2005 r. Ne 180 «O mepax no peanuzanuu Ykasa [Ipesnnenra Pecy0Onuku
V36exncran «O JOMONMHUTENBHBIX MEpax M0 CTUMYJIHPOBAHUIO MPUBJICUCHNUS MPSIMBIX YaCTHBIX MHOCTPAHHBIX
nnBectuiuiin» ot 30 anpens 2020 r.,Ne 264
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[IpaButenscTBO PecnyOnuky Y30ekucTaH HE BBIMOJHHUT WM HEHaJJIeKaIleM
00pa3oM BBITIOJIHUT CBOM 0053aTeNIbCTBA, TOT/Ia KaK, B CIydae HAPYIICHHS WA
HEUCTIOJHEHUS] WHOCTPAHHBIM HMHBECTOPOM TMPHUHATHIX 0053aTENBCTB MO
VHBECTHIIMOHHOMY JIOTOBOpPY, 10 MHULMATUBE [IpaBUTENBCTBA TOTOBOP MOXKET
OBITH MpeKpalieH. B coorBeTcTBUM cO cTaTheél 44 3akoHa, OTHUM U3 OCHOBaHUMN
MPEKpalICHUs JEUCTBUSI MHBECTUIIMOHHOTO JJOrOBOPA SABJISIETCS OJHOCTOPOHHUM
MOPSAIOK MPEKPALICHUS U OIPENEISIETCs, YTO MHUIMATUBA I10 PACTOPKEHUIO
JOTOBOPA MOXKET UCXOAUTH OT 00enX cTOPOH. OJJHAKO HE OMPEIETICHO M0 KaKUM
OCHOBAHUSIM HMHOCTPAaHHBI HMHBECTOP MOXET HWHUIMUPOBATH JOCPOYHOE
pacropkenue pgoroopa. CormacHo 4dactu 1mecto crateu 44 3akoHa, IpH
JOCPOYHOM TMPEKPALICHUA WHBECTUIMOHHOTO Ja0roBopa ¢ IIpaBuTenbcTBOM
PecriyOiiuku  Y30ekucTtaH 10 WHHIIMATHBE WHOCTPAHHOTO  WHBECTODA,
3aKJIIOYMBIIETO0 MHBECTULHUOHHBIN noroBop c IlpaButensctBom PecmyOmnuku
VY30ekucTad, B OJTHOCTOPOHHEM MOPSJIKE, MHOCTPAHHBIN WHBECTOP YIJIaUMBAET
CyMMbl HaJOTOB U IUIaTeXeH, HE YIUIAYEHHBIX B OIOJDKET BCIIEJICTBUE
MPEIOCTABJICHHBIX MO HWHBECTUIMOHHOMY JoroBopy ¢ IIpaBurtenbcTBOM
PecniyOiuku Y30ekucTaH JOMOHUTENbHBIX TAPAHTUN U MEp MOANECPKKHU (JIBTOT
U TmpedepeHirii) B paMKax TOCYJIapCTBEHHOW TMOJJIEPKKH WHBECTULIUNA U
VHBECTUIIMOHHOW AeATEeNbHOCTU. Tak kak B [looxeHnn nopsiiok pacTop:KeHUs
MHBECTHIIMOHHOTO JTOroBopa ¢ [IpaBuTEenbCTBOM N0 NHULIUATUBE UHOCTPAHHOTO
MHBECTOpAa HE TPEAyCMOTPEH, BO3HHMKAET BOMPOC, €CIM WHUIHAATUBA
MHOCTPAHHOTO HHBECTOpPA IO JOCPOYHOMY PACTOPKEHHUI) WHBECTUIIMOHHOIO
J0TOBOpa OyJEeT BbI3BaHA HEHCIOJHEHHWEM WJIM HEHAJUISKAIUM HCTIOJHEHHUEM
CBOMX 00s3aTesbcTB cO cTOpoHbl [IpaButennbctBa PecnyOnuku Y30ekucraH,
KaKHe MPaBOBBIE MOCJIEACTBUS HACTYNAT U JOJDKEH JIM UHOCTPAHHBINM UHBECTOP
yIUTAYMBaTh CYMMbl HQJIOTOB M IUIATEXKEW, HE YIUIAYEHHBIX B OHOKET
BCJICJICTBHE TMPEIOCTABICHHBIX IO WHBECTUIIMOHHOMY JIOTOBOPY JbILOT H

npedepeHImii?
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Kpome TOro, kak yka3aHO BbIlIE WHBECTUIMOHHBIM JOTOBOp C
[IpaBUTEIHCTBOM MOXKET OBITH MPEKpAIEH IO COTJANIEHUI0 CTOPOH, TO €CTh
WHOCTpPaHHBIM MHBECTOp W [IpaBUTENBCTBO MOIYT NPUHUTH K B3aUMHOMY
COTJIALICHUIO PACTOPrHYyTh JOroBop. B 3TOM ciydae, TakKe HENOHSTHO
nonokenue cratbu 44 3akoHa «OO0 HMHBECTHULHUIX U HWHBECTHUIIMOHHON
NEATENIBHOCTH», B KOTOPOM TOBOPUTCA, YTO B CIIy4a€ pPACTOPKEHUA
WHBECTUIIMOHHOTO joroBopa ¢ IlpaBurenbctBom PecnyOnmku VY30ekucran
WHOCTPAHHBIA HHBECTOpP VYIUIAYMBAECT CYMMBI HAJOTOB W IUIATEXKEH, HE
VIUTAY€HHBIX B OOJKET BCIEACTBHE MPEJOCTABICHHBIX 10 WHBECTUIIMOHHOMY
noroBopy c¢ IlpaBurenbctBom PecnyOnuku VY30eKucTaH JTOMOJHUTEIBHBIX
rapaHTuid W Mep MNOAAEPXKKH (JproT W  OpeepeHiuii) B  paMKax
rOCy1apCTBEHHOM MOJJIEPKKA WHBECTUIIMM WU WHBECTULWOHHOW JEATEIBHOCTH.
Ecnu IlpaBUTENbCTBO CaMO COTJIAIIAETCS PACTOPTHYTh JIOTOBOP, HE COBCEM
JIOTUYHO BO3JIOKEHHWE HA WHOCTPAHHOI'O MHBECTOpPA 0053aTeNIbCTBA MO YILIATE
HAJIOTOB M HHBIX IIJIATeXKeW, OT KOTOPBIX OH OBbLI OCBOOOXIEH BCIEICTBHE
MPEe0CTaBICHUS eMy JbroT U npedepennuii. [lo HameMy MHEHUIO, TPAaBUIIBHO
ObLIO0 OB yKa3aTh, YTO MPU OJHOCTOPOHHEM TOPSJKE PACTOPKEHUS JTOTOBOpa
no wuHHUIMaTuBe [IpaBUTEILCTBA, WHOCTPAHHOMY HMHBECTOPY HEOOXOJIUMO
BO3BpallaTh CYMMbl HAJOrOB, HE VYIUIAYEHHbIX B OIOJKET BCIEACTBUE
MPEIOCTABICHHBIX 0 WHBECTHUIIMOHHOMY JOTOBOPY JBIOT W TpeQepeHITHiA.
[loromy 4TO, TpU HEUCNOJHEHUM JUOO HEHAJJIeKAIIEeM HUCIOIHEHUN
MHOCTPAHHBIM HMHBECTOPOM 0053aTEILCTB 10 HWHBECTUIIMOHHOMY JOTOBOPY,
[IpaBUTENBCTBO paCTOPraeT JI0roBop.

IIpaBoBoe pery;jUpoOBaHHE COIVIAIIEHHUS O IOCYIAPCTBEHHO-YACTHOM
napTHepcTBe.

OnHYM U3 BUJIOB COTJIAIIEHHW B paMKaxX MHBECTULIMOHHOMU JIESITEIbHOCTH
ABJISICTCS COTJIAIIEHWE O TOCYAapCTBEHHO-YaCTHOM MapTHEpPCTBE. JlaHHOE
COTJIALIEHUE SIBIIAETCA COTPYJHHYECTBOM TOCYJAPCTBEHHOTO MapTHEpa U

JaCTHOro nMmapTHEpa, OCHOBAHHOC Ha O6’b€I[I/IH€HI/II/I HX PpECypCcoB A
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peamM3alMu IPOEKTa TOCYAapCTBEHHO-4acTHOro maprHepcersa’. ITopsmok
3aKJIIOYEHHMST ~ JAHHOIO  corjamieHus — peryaupyercs — 3akoHoM — «O
rocyaapcTBeHHO-4yacTHOM naptHepctse» oT 10.05.2019 r. Ne 3PVY-537 (nanee —
3akon o I'UII). I[TonoxxeHusi JaHHOTO 3aKOHA TAKXKE MPUMEHSIOTCS K MPOEKTaM,
OCYUIECTBJISIEMBIM B paMKaX KOHIECCMOHHOTO JOrOBOpPA, XOTS 3aKOH He
OXBAaThIBAE€T BCE ACIEKTbl KOHIIECCUOHHOIO JoroBopa. Cieayer OTMETUTh, UTO
3akoH o ['UIl perynupyer MHOTHE BOIPOCHI KacaTeIbHO JAHHOTO COTJIAIICHUS,
TaK Kak SIBJISIETCS OCHOBHBIM HOPMAaTHUBHO-IIPABOBBIM aKTOM B ATOW 00JIacTHU U
HE HMMEETCS IMOJ3aKOHHOIO aKTa, €ro JIETaJU3UPYIOUIEr0 WM YTOYHSIOLIETO.
OnHako  WMEIOTCS  TMOA3AaKOHHBIE  aKThl [0  peaju3allid  MPOEKTOB
rOCyapCTBEHHO-YaCTHOTO MapTHEpCTBA B  onpenenéHHbXx obnacTsax. K
npumepy, [locranoBnenne Kabunera MunuctpoB Pecrrybnuku Y36ekuctan «O
Mepax [0 CO3/JaHMIO YCJIOBUM JJis Pa3BUTHS TOCYIapCTBEHHO-YaCTHOIO
naptHepcTBa B cepe  JOMKONBLHOrO obGpasoBanms»’, «O  co3gaHum
HEHTPAIU30BAaHHOM  KIMHUKO-TUArHOCTUYECKOM J1abopaTopuu Ha OCHOBE
rOCYIapCTBEHHO-YACTHOIO IapTHEpCcTBa»®, «O Mepax MO CO3JAHUIO YCIOBUIA
JUISL Pa3BUTHUSL TOCYJApCTBEHHO-YACTHOTO TMapTHEpPCTBAa B cdepe (u3nuecKkon
KYJABTYpbl M cropra»’, «O Mepax [0 pasBHTHIO TOCYAAPCTBEHHO-YACTHOTO
napTHEpCTBa B cdepe 3apaBooxpaHeHus»’, «O6 yrBepxaeHun I1000KeHus 0
MOPSIAKE  OCYHIECTBIIGHHMSI T'OCYJapCTBEHHO-YACTHOIO MapTHEPCTBA  MpHU

(¢buHaHCUpPOBaHUU Pa3pabOTKU MPOEKTOB JACTAIILHOM IUIAHUPOBKM YacTeu

* 3axon PecyGnukn V36exncran «O rocyIapcTBEHHO-9aCcTHOM mapTHepeTBe» oT 10.05.2019 . Ne 3PY-537 //
HanvonansHas 0a3a maHHBIX 3aKOoHOgaTeabCcTBa 29.11.2023 1., Ne 03/23/880/0905

> Tlocranosnenre KaGunera Munuctpos Pecrybimuku ViOekuctan ««O Mepax [0 CO3JAHHIO YCIOBHM ist
Pa3BUTHsI TOCYIaPCTBCHHO-YaCTHOTO MAapTHEPCTBA B cepe JOMIKOIBHOr0 00pazoBanus» oT 25.06.2018 r. Ne
475 // HammonanbHast 6a3a JaHHBIX 3aKOHOAaTenbcTBa, 27.06.2018 1., Ne 09/18/475/1400, 13.12.2019 1., Ne
06/19/5893/4150

8 [Tocranosnenne Kabunera Munuctpos PecniyOnuku Y36ekuctan «O CO3IaHMU HEHTPAIN30BAHHOW KIMHUKO-
UArHOCTHYECKOW TabopaTopuy HAa OCHOBE TOCYAapCTBEHHO-9ACTHOTO MapTHepcTBa» oT 17.08.2018 1. Ne 674 //
HanwmonansHas 6a3a ganHbIX 3aKoHoaTeabcTBa, 20.08.2018 r., Ne 09/18/674/1779

" Toctanosnenue Kabunera Munuctpos PecnyOnuku V36ekuctan «O Mepax 10 CO3JAHUIO YCIOBHH ist
Pa3BUTHI TOCYJapCTBEHHO-YaCTHOTO MTAPTHEPCTBA B cepe Pu3nuecKoi KymbTypsl u criopta» ot 01.03.2019 .
Neo 184 // Haumonansnas 0a3a maHHBIX 3akoHOaTenscTBa, 08.07.2022 1., 09/22/375/0618

¥ Tocranosnenue Ilpesunenra Pecny6bnukn Ysbekucran «O Mepax 10 pasBUTHIO TOCY/IaPCTBEHHO-4aCTHOTO
maptHepcTBa B cdepe 3mpaBooxpaHeHus» oT 16.04.2019 r. Ne TII1-4290 // HarmonanmsHast ©a3a JaHHBIX
3aKkoHoaarenbcTBa, 13.07.2023 r., Ne 06/23/109/0469
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HACEJIEHHBIX MyHKTOB» ¥ T.A. COMIACHO JaHHBEIM O(PMIHMAILHOTO BeO-caiiTa
AreHTCTBa 10 pa3BUTUIO T'OCYJAPCTBEHHO-YACTHOIO IMAPTHEPCTBA IMpHU
MunucrepctBe (unHancoB PecnyOnuku Y30ekucrtan, 90% u Gosiee MpoOeKTOB,
OCYILIECTBJSIEMBIX B  paMKax TrOCYJAapCTBEHHO-YaCTHOTO  MapTHEPCTBA,
MpUHAJIeKAT OpUIUYEeCKUM JuiaMm PecnyOnuku  Y30ekuctaH u - 107
MHOCTPAHHBIX MHBECTOPOB 3HAYUTENLHO Maja'’. DT0 MOXKHO OOBACHUTHL JBYMS
MPUYUHAMH, BO-TIEPBBIX, 3TO MOXKET OBITh CBSA3aHO, YTO MPOEKTHI, PEATU3yeMbIe
B paMKax TOCYJapCTBEHHO-YACTHOTO  MAapTHEPCTBA, HE  HACTOJBKO
MEPCHEKTUBHBIE WM NPHUOBUIbHBIC, YTO HE NPHUBJICKAIOT WHOCTPAHHBIX
MHBECTOPOB M, BO-BTOPBIX, HA PHIHKE YCTAHOBJICHbI KOCBEHHbBIC OI'PAaHUYECHUS
JUISL MHOCTPAHHBIX HMHBECTOPOB B BHUJE OIOPOKPATHYECKUX OaphepoB, 4UTO
YCIOXKHSIET UX y4yacTue. boree Toro, eciiv aHaaIu3upoBaTh CPOKHU COTJIALIECHUS O
rOCyJIapCTBEHHO-YaCTHOM MapTHEPCTBE, 3aKJIIOUYEHHBIX B MOCJIEAHUE TPU roja,
TO OOJBIIMHCTBO COTJIAIICHWM OBLIM 3aKiioueHbl Ha 10 neT, a MaKCUMaJIbHBIN
cpok cocrasui 30 ner'”.

IIpaBoBoOe peryjimpoBaHue COrJiallieHUs 0 pasjaesie NPOAyKIUM.

CnenyomuM  BUJOM  WHBECTULMOHHBIX  COTJIAIIEHUN  SABJISIETCSA
COTJIALIEHUE O pa3Jieie MPOAYKIUH, YTO SIBISETCS IOTOBOPOM, B COOTBETCTBUU C
KOTOphIM PecnyOnmka Y30eKucTaH MpeaocTaBisieT UHOCTPAHHOMY HHBECTOPY
Ha BO3ME3JJHON OCHOBE M Ha OIpPEJEIECHHbIA CPOK UCKIIOUUTENIbHBIE MTpaBa Ha
MOUCKH, Pa3BEJIKy MECTOPOXKICHUN M J00BIUY TMOJE3HBIX HCKOMAeMbIX Ha
y4acTKE HEJp, YKa3aHHOM B COTJIAIIEHWU, U Ha BEJICHHE CBSI3aHHBIX C ATUM
paboT, a UHBECTOp 00SI3yeTCsl OCYIIECTBUTH MPOBEACHUE yKa3aHHBIX paboT 3a

CBOM CYET U Ha CBOM pI/ICKlz. HOpSIJIOK 3aKJIIIOUYCHUS JaHHOI'O BHJa COIJIAILICHHUA

? Tlocranosnenne Kabunera Munnctpos Pecry6muku Y36ekucran «O6 yTBepxacHuu [1010KEHHSA O TTOPSIKE
OCYILIECTBJICHHSI TOCYIapCTBEHHO-YACTHOTO MapTHEPCTBA NP (HUHAHCHPOBAHUH pPa3pabOTKH MPOEKTOB
JIETaTBHOH TUTAHUPOBKH YacTeH HACEIEHHBIX MyHKTOB» 0T 26.02.2019 r. Ne 169 // HanmonansHas 6a3a JaHHBIX
3aKOHOmaTenbeTBa, 26.02.2019 1., Ne 09/19/169/2671

10 https://www.pppda.uz/ru/reyestrga-olingan-loyihalar, «ITEPEYEHb SAPETUCTPUPOBAHHBIX
IMPOEKTOB I'OCYIAPCTBEHHO-YACTHOI'O ITAPTHEPCTBA»
1 https://www.pppda.uz/ru/reyestrga-olingan-loyihalar, «I[IEPEYEHb 3APETUCTPUPOBAHHBIX

IMPOEKTOB I'OCYTAPCTBEHHO-HACTHOT'O ITAPTHEPCTBA»
2 3akon Pecny6muku Y3bekncran «O cornameHusx o paszaeie mpoaykuum» ot 07.12.2001 r. Ne 312-1I //
HaumonansHas 60a3a maHHBIX 3aKoHOATeNbCTBa, 12.10.2021 1., Ne 03/21/721/0952
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perynupyetcs 3akoHoM PecmyOnuku Y36ekuctan «O cornameHusx o paszieie
npoaykium» ot 07.12.2001 r. Ne 312-11 (manee 3akon o CPII). [lannHoe
COTJIAIICHHE MOKET OBITh 3aKIIOYEHO MYTEeM MYOJIMYHBIX TOPTOB WM TPSIMBIX
neperoBopoB. CpoK TaHHOTO COTJIANICHUS HE YPETYJIHPOBAH 3aKOHOM, MTOATOMY
CTOPOHBI CaMH OIPEACIISIIOT CPOK JACHCTBUSA COTJIAIICHUS HCXOMS W3 BHJA
npoekToB. Eciau paccmoTpers mpaktuky PecnyOmuku Y30ekucraH, TO Takue
COTJIaIlIeHHs] 3aKIII0Yal0TCsl B OCHOBHOM B cepe sHepreTuku. B cooTBeTCTBUM C
[TocranoBnennem Ilpesunenta PecnyOnuku VY306ekuctan «O Mepax Mo
OpraHu3alud  JeITeIbHOCTH  MUHHCTEPCTBA  dSHepreTuku  PecmyOnmku
V36ekuctan» ot 01.02.2019 r. Ne TIII1-4142, MuHHUCTEPCTBY IHEPrEeTUKH
PecniyOonuku Y30ekuctan nepeaH (yHKuuM MUHUCTEPCTBA 3KOHOMHUKH U
npoMbiiieHHOCTH PecriyOnmuku  Y36ekuctan u AO  «Y30ekHedreraz» 1o
peaIM3yeEMbIM COTJIALIEHUSAM O pasngene npoaykuuu. B IloctaHoBieHuun
Kabunera MunuctpoB PecnyOnuku Y30ekuctan «O Mepax mo JajibHeuIen
peanu3alnmu coriameHu o pasznaene npoaykuum» ot 17.06.2019 r. Ne 503,
MIEPEUHCIICHBI PSIJT PEaTM3yEeMBIX COTIANICHNH B c(pepe PHEPreTHKH, TaKUE KakK:

— Coenawenue o pazoeie NpoOyKyuu no 00paspadomre MecmopoNcOeHUs
«lllaxnaxmoely  meoxcoy  HayuonanvHot  X010uH2080U  KOMNAHUEl
«Y30exneghmeeaz» u Koncopyuymom uHeecmopos 8 cocmase 3aKpblmoco
akyuoneprnoco obwecmea «3apyoexcnegpmezasy u xomnanuu «Gas
Project Development Central Asia AG» om 14 anpena 2004 2o00a;

— Coenawenue o pazoene npoodyKyuu ¢ omuoutenuu yuacmka Kanovimckou
epynnvl  Mecmopodxcoenuil, yuyacmkos Xayzaxk u [llaowi, a makoice
Kynepaockoeo  yuacmrxa  mexcdy  Pecnybaukou — Yzbexucman —u
KOHCOPYUYMOM UHBECTOPO8 6 COCMmage OMKPbIMO20 aKYUOHEPHO20
oowecmea «Hegpmsanas komnanusa «Jlykoinn« u Hayuouanvrou
X0I0UH20801U Komnanuu « ¥Y3oexkuegpmezazy om 16 urons 2004 2o0a;,

— Coenawenue o paszoene npooyKyuu 6 OMHOULEHUU MECHOPOHNCOEHUU HA

meppumopusx Feo-3anaonoeo [luccapa u Ycmiwopmckoeo pezuona
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Pecnyonuxku  Vzbexucman  meosncoy Pecnybauxou — Y3bekucman —u
komnanueu «Corwsnegpmeeaz Bocmox Jlumumeoy om 23 aumeapa 2007
2o0a;,

— Coenawenue o pazoene npoOyKyuu 6 OMHOWEHUU UHBECMUYUOHHO2O
onoka «Y3zbexucmon mycmaxkuniiueuy ¢ 00pazeeodkou u paspadomkou
Mecmopodicoenuss « MycmakuinukHune 25 Uuiiueuy co CmpoumenbCmeom
eazoxumudeckozo komniexkca 6 Cypxanoapvunckou ooracmu Pecnyonruxu
Vsbexucman mescoy Pecnybonuxou Y3zbexucman u KOHCOpYUYMOM
unsecmopos 6 cocmase «Gas Project Development Central Asia AG»,
«Altmax Holding Ltd» u AO «Y3uegpmeeazoodviua» om 5 anpens 2017
2004,

— Coenawenue o pazoene npoOyKYuu 6 OMHOULEHUU MeCmOPOHCOCHUS
Iicen meancoy Pecnybnukou Yzbexucman u xkomnanueu «l asnpom II1
Unmepnswnn b.B.» om 18 okmsbps 2018 2ooa.

[To BEIIICYKa3aHHBIM  COTJIAIIICHUSAM, YIIOJJTHOMOYCHHBIM  OPraHOM
sBIseTcss MUHMCTEPCTBO SHEpreTHKH PecnyOnukn Y30ekucran ',

Ananu3 3akona o CPII B cpaBHeHHM C APYTMMH HOPMATHUBHO-ITPABOBBIMU
aKTaMH, PETYJHPYIONUMHA BONPOCHI HMHBECTUPOBAHMS, CBHJICTCIBCTBYET O
HAJIMYUKU  OMPECIICHHBIX HEAOCTATKOB, 3aKIIOYAIOIIUXCA B CICAYIOIIEM.
CornacHo crtatbe 12 3akoHa, OCHOBHBIMU YCJIOBHSIMU BBITIOJIHEHUS pPadOT IO
COTJIAIICHUIO SBJISIOTCS:

— npedocmasnenue wpuoudeckum auyam Pecnyoauxu Y36exkucman npu
NPOYUX PABHLIX VCIOBUAX NPEUMYWECMBEHH020 Npaea Ha ydacmue 6
IMuUx pabomax 6 Kawecmee nNOOPAOYUKOS, NOCMABUUKOE, NEPeBO3UUKO8

Ujillu 6 UHOM Kavecmee Ha OCHO6AHUU 602080]906 C uHeecmopamu,

" Tlocranoenenne KaGunera Munuctpos PecnyOnuku Ysbekucran «O Mepax Mo JajibHeHlIeH peanu3aluu
comTanieHuit o pasaene npoaykipm» ot 17.06.2019 r. Ne 503 // HannonaspHas 0a3a JaHHBIX 3aKOHOATE/IbCTRA,
27.06.2020 r., Ne 09/20/411/1000
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— npusneueHue K amum pabomam epadxcoan Pecnybonuxu Yzbexucman 6
KOuyecmee He MeHee HeM B0CeMbOecsm NpOYeHmo8 COoCmasd 6cex
NPUBIEYEeHHbIX PADOMHUKO8 8 CPEOHEe200080M UCYUCTICHUU.

Bwmecte ¢ TeM, B COOTBETCTBHM € 4acTbio NepBoi cTaThu 46 3akoHa «O0
MHBECTUIUAX U UHBECTUIIMOHHOM JEATEIbHOCTH», MHOCTPAHHBIM MHBECTOPaM U
WHOCTPAHHBIM MHBECTULIUSIM MIPEAOCTABISETCS CIPABEIMBLIN U PaBHOIIPABHBIM
PEXHMM, TIOJIHAA U NOCTOSHHAS MX 3aluTa M Oe3omacHocTh'’. OYeBUIHO, YTO
Mepbl, MpeaycMoTpeHHble B cratbe 12 3akona o CPII, npeanpussThl s
Pa3BUTHS U 3aIUTHl HAMOHAIBHOIO MPEANPUHUMATENIbCTBA, HO BMECTE C TEM,
Ha JIUIO IPOTUBOPEUNE HOPM JABYX 3aKOHOB.

Cratss 20 3akona o CPII npenycMarpuBaeT, 4TO UHBECTOPBI, 4 TAKAKE UX
NOAPAAYUKHA U CYONMOAPATYUKH OCBOOOXKIAIOTCS OT YIUIAThl YCTaHOBJIEHHBIX
B PecnyOnmke VY30ekuctaH BcexX BHIOB HAJIOTOB M JAPYTHX 00s3aTEIbHBIX
IJIaTeXKEH, CBSA3aHHBIX C MPOBEICHHEM MOUCKOBBIX M Pa3BEJOYHBIX pabOT Ha
y4acTKax HeAp, ONpPENEICHHBIX B coryameHusx. B To ke Bpems crarbs 476
Hanorosoro komekca PecnyOnmuku VY30ekuctan mnpeaycMaTpUBaeT, 4YTO
WHOCTPAaHHbI HMHBECTOpP, 3a MCKIIOUYEHHUEM CIIy4yaeB, IPEyCMOTPEHHBIX
3aKOHOJATENBCTBOM O COTJIALICHUSAX O pas3zelie MPOIyKLIHUH, B TEYEHUE CPOKa
JEUCTBUS COIJIAIICHUS O pa3zesie MPOAYKIUMU YIJIAYMBAET BCE HAJIOTU U APYTHUe
oOs3aTeNbHBIE IUIATEKM 1O CTaBKE, YCTAHOBJIEHHBIM [UISI PE3UJICHTOB
PecnyOnuku Y30ekucran. [IpobGiema B Tom, uto Hanmorossiii kosekc 1 3aKoH 0O
CPII He ompenenstoT MOPSA0K HATOTOOOJI0KEHHUSI HMHOCTPAHHBIX TOAPSIYUKOB
U CyOnoAps/IYMKOB B paMKax COTJIaIEHUS O pa3jiesie NPOAYKIUH.

OO6o0mIas  BBINICU3IOKEHHOE, MOXHO CKa3aTh, YTO HECMOTpS Ha
HEKOTOpbIE HEJAOCTaTKM U HESICHOCTH B HOPMATHBHO-TPABOBBIX aKTax,
pPEryJIUPYIOIIUX  JOTOBOPHBIE  IMPABOOTHOUIEHUS  MEXKIYy  YYaCTHUKAMHU
MHBECTULIMOHHOM JIEATEIIbHOCTH, JOTOBOPHOE PETYIUPOBAHUE NHBECTULIMOHHOM

nestenbHocTh B PecnyOnuke Y30ekWCTaH HampaBiI€HO Ha  CO3/IaHUE

' 3akon PecryOnukn Y36ekucran «O6 WHBECTHIMAX U MHBECTHIMOHHOM AeATeabHOCTH OT 25.12.2019 r. Ne
3PVY-598, crartes 46 // HanmonanbHast 6a3a JaHHBIX 3aKOHOIATENLCTBA, 25.10.2023 1., No 03/23/871/0797
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ONMarompusATHON WHBECTUIIMOHHOW Cpeibl, 3aluTy TMpaB U HHTEPECOB
VHBECTOPOB, a TAKKE CTUMYJIMPOBAHNE IKOHOMUYECKOTO Pa3BUTHUs CTPaHbI, TaK
Kak JIOTOBOPHOE PErYyJIMPOBAHUE WHBECTULIHOHHOM AEATEIIbHOCTA WIPAECT
BaKHYIO POJIb B 00€CIIEUEeHNN CTA0MIBHOCTH U MPO3PAYHOCTA MHBECTUITMOHHON
Cpeabl, CHW)KEHMM PHUCKOB JJISI HMHBECTOPOB M  OOECIEUEeHMH pOCTa

HHBCCTHHHOHHOI)'I AKTHUBHOCTHU.
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