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T'PAXKJAHCKO-ITPABOBBIE TAPAHTUM 3ALIIMTHI UHBECTULIUH B
PECIIYBJUKE Y3BEKUCTAH

ManukoBa Ho3zanun XaoulyJiiio ku3u
MaructpaHT HarpaBieHus «MexayHapogHOe OU3HEC-TIPABO»
YHuBepCUTET MUPOBOI 3KOHOMHUKH U TUIIIIOMaTUU

Annomayua. B cmamve aumanuzupyemcsi cucmema 2paxcOaHcKO-npagossix
eapaumuil 3awumel uneecmuyull ¢ Pecnyonuxe Y36exucman. Paccmampuearomes
npasosas Npupooa UHEeCmuyull, UObl 2apaHmuli, 3aKpeniéHHbIX 8 HAYUOHAIbHOM
3aKoHoOamenvcmee,  polb  UHBECMUYUOHHLIX — CO2NAWIEHUL, a4  MAKH#ce
83aumooelicmaue HAYUOHAIbHLIX U MeNCOYHAPOOHBIX MEeXAHUIMO8 3auumsl npas
uneecmopos. Buviaensiomces cospemennbvie 8b1308bl U (POPMYTUPYIOMCI HANPAGTIEHUS
COBEPULEHCMBOBAHUSL NPABOBO2O PESYIUPOBAHUS 01 NOBLIUUEHUS UHBECMUYUOHHOU
npugnexamenvHocmu Y36exucmana.

Knioueswie cnoea: unsecmuyuu, epaxcoancko-npagosvie capaHmuu, 3auuma
npag UHEeCmopos, UHBECMUYUOHHbIE CO2NAUIeHUs, CMAOUIU3AYUOHHAS 02080pPKA,
Pecnybnuxa Y36exucman

OOecnieueHre HaASKHOM TPaBOBOM  3alllUThl  MHBECTUIUNA  SIBISIETCS
CTpaTernueCcKuM IpropuTeToM PecnyOnuku Y30ekucTaH B YCIOBUSX IIOOATbHON
KOHKYPEHIIMHA 3a KanuTal. [paxIaHCKO-NPaBOBBIE TAPAHTHM COCTABIISIIOT SIIPO
IPaBOBOTO MEXaHU3Ma 3alUTbl WHBECTOPOB, OMpPEIECAs IPABOBOM PEXKUM
MMYILECTBA, MOPANOK HUCIIOJIHEHHUS JOTOBOPOB M BOCCTAaHOBIICHUS HAPYLICHHBIX
npas. [Ipunstue HoBoM penakuuu 3akoHa «OO0 MHBECTULUAX U MHBECTHUIIMOHHOU
JESATEIPHOCTU» U BHECEHUE M3MEHEHUM B [pakTaHCKUN KOIEKC aKTyaJIU3UPYIOT
KOMIUIEKCHBIM aHanu3 3¢pdexTuBHOCTH NaHHBIX rapantuid. Kak ormeuaror H.P.

Mamnnaes u M.K. beramoB, npaBoBoil MEXaHU3M JOJKEH COYETATH NMPEBEHTUBHBIC
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M KOMIICHCAIIMOHHBIE MEpBl i1 MHHUMH3AIUMU PHUCKOB B WHBECTULIHOHHBIX
MPOEKTAX.

CornacHo 3akoHy «OO0 WHBECTHIMSX M WHBECTUIIMOHHOMW AESITCIBHOCTHY,
WHBECTHUIIMM TPEACTABISAIOT COO0OM HMYIIECTBEHHbIE U HHTEIUICKTYyaJbHBIC
LICHHOCTH, BKJIAJbIBAEMBbIE B IPEANPUHUMATEIIBCKYIO  JIEITEIBHOCTh  JUIA
nosydeHuss npuObLu. [lpaBoBas mpupoja HMHBECTULMA HOCUT KOMIUJIEKCHBIN
XapakTep, coueTas OOBEKThl TPAKIAHCKUX TMpaB U  OPraHU3aIMOHHO-
YIOPABIEHYECKUE OTHOLIEHUs MO uX peanuzauuu. O. MaHCypoB 00OCHOBaHHO
yKa3blBa€T Ha COYETAHME YACTHOMPABOBBIX M IMYOIUYHO-TIPABOBBIX JIEMEHTOB B
WHBECTHUIIMOHHBIX COIVIAIICHUSIX, YTO TPeOyeT CIelUaNbHBIX TapaHTHHA 3aIUThI
MpaB UHBECTOPOB.

OyHIaMEHTAIBHOM TapaHTUEHd BBICTYNACT KOHCTUTYLHMOHHBIM IPUHIHII
HEMPUKOCHOBEHHOCTH COOCTBEHHOCTH, KOHKPETHU3MPOBAHHBIM B [pakIaHCKOM
KOJIEKCE 4Yepe3 MPENOCTABICHUE BHHAWUKAIMOHHOIO M HETaTOPHOTO HCKOB.
3aKOHOJATENBCTBO 3aKPEIUIAET OTBETCTBEHHOCTh TOCYJapCTBa 3a HE3aKOHHOE
BMEIIIATENIbCTBO, MpeaycMaTpuBas BO3MEIIECHHE YOBITKOB 3a cuéT KasHbl. Kak
nogu€pkusaetr T. H. I'ynseB, B nepexoaHbIX SKOHOMHUKAX FapaHTUU OT HE3AKOHHOIO
BMENIATEIBCTBA TOCYAAPCTBA KPUTUUECKU BAXKHBI JIJIS1 IOBEPUS NHBECTOPOB.

[IpuHUMO CTAOMIBHOCTH JOTOBOPHBIX OTHOIICHWH W TIPaBO Ha IIOJHOE
BO3MEIIIEHNE YOBITKOB (BKJIFOUAsh YOYIMICHHYIO BBITOY) 3aKpPEIJICHBI B
['pa’k1aHCKOM KOJIEKCE€ WU MHBECTUIIMOHHOM 3aKOHOAATENbCTBE. lIpuHynuTensHOe
U3bSTHE HUMYIIECTBA (HAIMOHATU3AIUS, PEKBU3HUIMA) JOMYCKAeTCs TOJBKO B
VCKJIFOUUTEINIBHBIX CIIy4dasiX IPU YCJIOBHM IIPEABAPUTEIBLHOIO W PABHOLIEHHOIO

BO3MEIIICHHUS.
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NHBECTUIIMOHHBIE  COMNIAIICHUS  SIBJISIIOTCSI  KJIIOUEBBIM ~ HUHCTPYMEHTOM,
OMOCPENYIOIINM OTHOILLICHHS] HHBECTOPA C TOCYAapCTBOM. BaxkHENIIIUM 311€EMEHTOM
BBICTYNAIOT  CTAOMIM3AllMOHHBIC OTOBOPKH, buKcHpyFOIIIHIe yCJIOBUS
3aKOHOJATENBCTBA HA MOMEHT 3aKkitoueHus1 noropopa. Kak ormeuaer T. H. I'ynses,
HapsAy CO CTaOMIN3alMOHHBIMU OTOBOPKAMHU 3HAUYKUMBI MTOJIOKEHUSI O Pa3pelieHun
CIIOPOB M TOCYIApCTBEHHBbIE 00s3aTeIbCTBA MO MPEIOCTABICHUIO JILIOT U
rapaHTHil.

V30ekucran ~ sABIsAeTCS — ydyacTHHUKOM — Oosmee 40  IBYCTOPOHHHX
WHBECTUIIMOHHBIX coDamleHuid W BamuHrronckoid koHBeHIMH 1965 rona.
KoHcTUTyIIMsT  3akperuiieT NOpHOPUTET MEKIYHAPOIHBIX  JIOTOBOPOB  HAJl
HaIIMOHAJIbHBIM 3aKOHOJATEILCTBOM. MexayHapoHbIe CTaHJIapThI
(cipaBeITMBBIN ¥ PABHOIPABHBIN PEXWM, TOJHAA 3alllUTa U OE30MacCHOCTH,
HEJMCKpUMUHALINS) JOMOIHSAIOT HallMOHAJIbHbIE rapaHTuu. MHBectop oOnagaer
MpaBOM  BbIOOpAa  IOPUCAMKIIMM  MEXKIY  HAlMOHAJbHBIMU  CydaMU U
MEXTIyHapOaHbIM apouTpaxem (Hampumep, ICSID).

Cpenu  KJIIOYEBBIX  BBI30BOB —  HECTAOWJIBHOCTh  3aKOHOATENIbCTBA,
JUTUTEIIBHOCTh CY/I€OHBIX pa30MpaTEeIbCTB U CIIOKHOCTh JOKA3bIBAHUS YITYIIIEHHON
BbITONbl.  [ludpoBuzanus co3maéT HOBBIE MPABOBBIE peaiuH, TPEOyIOue
aJICKBaTHOTO perynupoBaHus M (ppoBHIX aKTUBOB. [TepcniexkTrBBI
COBEpIICHCTBOBAHMUSI  CBSI3aHbl C  TapMOHM3AIMEN  3aKOHOAATEIbCTBA  C
MEXIYHAPOJHBIMUA  CTaHJapTaMH, pPa3BUTHEM  aJIbTEPHATUBHBIX  METOJOB
pa3pelieHus CIOPOB W BHEAPEHUEM PHUCK-OPUEHTUPOBAHHOTO IIOAXOJa B
yrpaBlieHud yOnnuHbIMU (puHaHCamu, Kak npemiaraioT A.A. JlomatoB u JI. A.

KpacnobaeBa.
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[’ paxxmaHCKO-IpaBOBBIE TrapaHTUM  SBISIIOTCA OCHOBOM  3alllUTHl  IIPaB
UHBECTOPOB B  Y30eKkHucTaHe. 3aKOHOAATENbHO  3aKpEIUIEHbl  TapaHTUU
COOCTBEHHOCTH, CTaOMJIBHOCTH JIOTOBOPOB, KOMIICHCAIIUKA YOBITKOB M 3aIIUTHI OT
IIPOU3BOJIBHON JKCIPOIPUALIAH. NHBecTUIIMOHHBIE ComIaleHus 51
MEXIYHApPOIHbIE MEXaHU3MBI CYIIECTBEHHO YCHJIMBAIOT YPOBEHD 3alMThl. OqHAKO
JUISl TIOBBIIEHUS MHBECTULIMOHHOM TPUBIEKATEILHOCTH TpeOyeTcsl AalibHeiiee
COBEpPIICHCTBOBAHUE CY/I€OHOM CHUCTEMBI, Pa3BUTUE WHCTUTYTa WHBECTULIMOHHBIX

COMTAIIICHUH U afanTalys 3aKOHO/IaTeIhCTBA K BbI30BaM ITU(POBON SKOHOMUKHU.
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