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IMPABOBASA NO3UIUA: POJIb MEXIAYHAPOIHOI'O
MHBECTULUNOHHOI'O ITPABA J1JIs1 PECITYBJIMKU Y3BEKUCTAH

IOanomes Capaop AdGaymaxun yriau
Hexan uncmumyma nepeno020moeKu u noGblULeHUs. K8ATUDUKAYUU IOPUOULECKUX
Kkaopos npu Munucmepcmee wocmuyuu Pecnyoiuxu Y3bexucman

AHHoOTanmsi: Kakx ropucm, . Gneyuanusupyrowulica Ha MelcOYHApOOHOM Npaee,
cuumaro  HeobxooUMvIM no@;epKHyn%b KPUMUYECKYIO  BANCHOCMb  MEHCOYHAPOOHO2O
UHBECMUYUOHHO20 NPAsa 0N SKOHOMUHECKO20 PA36UmMus U NPAo6oU MOOEPHUZAYUU
Pecnyonuxu Y36exucman. B ycxzo?t’tﬂx 2]1050]11/{30141412’1/! nepexooa K pelHOYHOU IKOHOMUKE
OanHas ompaciv npaséa npeocmasiiem cobou He npocmo GopManrbHblli UHCMUMYM, a
cmpame2zuieckull uHcmpyMeHm; HAYUOHANBHO20-PAZEUMUSL.,

Mexcoynapoonoe unsecmuyudbumoe npaso cozoaem npasoeol gynoamenm O
NpuUGIeUeHUs. UHOCMPAHHO20 KGRUMANA, KOMOPbIL 0Cmpo Heobxooum V3bexucmany ons
MoOepHuzayuu np0u3eodcmeeHHOu UH@pacmpyKkmypul,  6HeOpeHUs  Nnepeodosbix
MexHonI02Ul U 6usepcuqbu;<auuu sroHoMUKY. Tlocre Oecamunemuii OMHOCUMENbHOU
UBOMAYUU — CIPAHA Hyofcdaemc;r 8 '‘MacuimaobHslX UHEECMUYUAX 6 OIHepeemuKy,
MPAHCNOPM, — CeNbCKOe  XO3AUCMBO U™ YUPPOsyo OKOHOMUKY. be3  naoesrcnvix
MeAHCOYHAPOOHO-NPABOBLIX 2APAHMULL NPUBLedeHUue MAKUX UHEECTUYUIL 6 mpebyemom
0bveme npaKmuyecKu He8O3MONCHO. ™" .- IR

JleycmoponHue uﬂeecmuuu‘omvbze 002080pbl U MHOZOCIOPOHHUE  COLAAUEHUS O
3awume UHBECMUYUL, VUACMHUKOM KOMOPHIX Ae1semen Ya6exucman, evinoansom
yHKYUI0O «CMPaxoeKuy OIS UWHOCMPAHHBIX UHBECOPOS, CHUICAS PUCKU IKCHPONPUAYUL,
OUCKPUMUHAYUU U np0u380ﬂ£)H020 20Cy0apCmeeHHO20 BMeUamenbemea. Imo 0cobeHHo
BAJHCHO Ol CMPAHbL C paseuy@m npPAgosoll cucmemait, coe cyoebHas NpaKmuxa
ewe hopmupyemcs, a uncmﬂhzyuuonaﬂbﬂaﬂ CMAOUNILHOCHIE mpeOyem YKpenieHus..

Ki10ueBbIM  3/1€eMEHTOM: MEHCOYHAPOOHO2O ~ UHBECIUYUOHHO20 NPABA  ABISAEMCS
docmyn K Meofcdynapoduwwy apoumpasncy (ICSID, aﬁb"i'npaofc FOHCHUTPAJI u opyeue
mexanusmol). C npagosoii mouku 3penus, 5mo co30aem aibmepHamuey HAyuoOHAIbHbIM
cyoam, 4mo KpUmuyecku BadCHO OJs UHBECMOpPO8, ONACAIOWUXCA «OOMAUHE20
npeumywjecmseay npuHumalowezo eocyoapcmea. s Vsbexucmanma npuznanue
IOPUCOUKYUU — MEHCOVHAPOOHBIX — apbumpadiceti  OeMOHCmpupyem 20mMOBHOCMb K
mpancnapenmuocmu u coonooenuro rule of law.

OnHako 37€ch BO3HHMKAET JIEIMKATHBIM OamaHc MeXAy 3alluToi WHBECTOPOB U
COXpaHEHHEM TOCYJapCTBEHHOTO CyBepeHUTETa. Mos MpaBoBasi MO3UIMS 3aKITFOYAETCS B
TOM, YTO Y30€KHCTaH [OJDKEH OCTOPOXKHO TOAXOAUTh K  (OPMYIHUPOBKAM
WHBECTHUITMOHHBIX JJOTOBOPOB, OCOOCHHO B YAaCTH OMPEACIICHUS MOHITHI «UHBECTHUIUY,

«cripaBe/uIuBbIA U paBHompaBHbIl pexum» (FET), «kocBeHHas AKcrnpompuanusy.
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[IIupokoe TOIKOBAHHE ATUX TEPMHUHOB MEXKIYHAPOAHBIMH apOUTpaKaMU
MOET OTPaHUYUTh PETYJSATOPHBIC MOJHOMOYHS TOCYAapCTBa B BAXKHEUIIMX OOJACTSX,
TaKMX Kak 3allliTa OKpYyXarouleil cpeabl, OOIIECTBEHHOE 3/I0POBbE W COLMATIbHAs
MOJINTHKA.

BbI130BbI 1 HEOOXOAMMOCTH TIPABOBBIX pedopm

1. 'apmoHM3aLKs HAIMOHAIBHOTO 3aKOHOIATEIbCTBA

MexayHapoJHOE HMHBECTUIIMOHHOE MpaBo TpeOyeT OT Y30ekucTaHa MPUBEICHUS
BHYTPEHHETO 3aKOHOIATENLCTBA .B COOTBETCTBHAE C MEXIYHAPOIHBIMH CTaHIAPTAMHM.
3akoH «O0 MHBECTHUIUSAX U I@ﬁBeCTHﬁHOHHOﬁ JAEATETBHOCTU» U 3aKOH «O TrapaHTHUsIX U
Mepax 3allluThl TpaB I/IHoci'pa,HﬁHx “MHBECTOPOB» HYXKIAIOTCA B IIOCTOSHHOM
OOHOBJICHHH C YYETOM 3Bomou1/1ﬁ')’Mexcz[yHapozLHOﬁ)npaKTHKH. Heobxonumo ycTpaHuTh
IOPOTHBOPEYMsS ~ MEXKIY  HAaUMOHAIBHBIMM ~ HOPMaMH M MEXIYHapOAHBIMU

003aTeNBECTBAMM. “ts s

2. IHCTUTYIMOHAIIBHOE CTPOMTEMBCTBO .

O¢dexruBHAsS NMIUICMEHTANHS | MEKAYHAPOIAHBIX HMHBECTHLMOHHBIX COINIALICHHIT
TpeOyeT COBIIa‘HI/ISI‘ CICUHATH3UPOBAHHBIX ) HHCTUTYTOB u MOJITOTOBKH
KBaJ'II/I(bI/II_II/IPOBaI;Q;I;fX\.. KaJIPOB. ,VBGSKI}cTaHy HEOOXOJIMMBI FOPHUCTHI, MOHUMAIOIIINE
TOHKOCTH MemnS/Hapénﬁofo MHBECTHUIIMOHHOIO. _ apOHuTpaXka, TOCYAapCTBEHHBIC
CIy’Kallye, COCOOHBIC BECTH IIEPErOBOPBI 10 HHBECTHLMOHHBIM J0TOBOpAM, 1 Cy.bH,
3HAKOMBIC C MEXTyHAPOIHBIMU CTaHAAPTAMH. {

3. IIpoGiieMa «I0rOBOPHOIO IIOTITHHTa) 9

CymiecTByeT puCK 3n0yrr01pe6neHmI MHBECTAIMOHHBIMU  JI0TOBOPAMH, KO/
WHBECTOPBI HMCMOJB3YIOT MHOrouucieHubie W/ nmns ‘ﬁm&')pa\ HanOoJiee BBITOTHON
ropucaukiuy  (treaty shopping). V30eKuCTaH JOIKEH BKIKYATh B CBOM JIOTOBOPBI
MOJIOKEHUS O «HOI[JII/IHI}O“I/'I:‘}‘BEBI/I» (genuine link) MHBECTOpa,/ C TOCYIapCTBOM €ro
rpaXkaaHCTBa, YTOObI HpeﬂOTBWhHHHyMHHH. ‘ ("'

Ilepexos K «<HOBOMY MOKOJIEHHIO» HHBECTUL[HOHHEIX JOTOBOPOB

[onarato, 4yto Y30eKUCTAH J0/PKEH OPHCHIUPOBATHCSI HA MOJCIb WHBECTHIMOHHBIX
JIOTOBOPOB HOBOTO fIOKOJICHHS, KOTOPBIE: —

CopepxaT 4eTKue ONpeeIeHUs KIIFOUEBBIX MOHSTHMA, CyXalollie BO3MOXKHOCTH JIJIS
PaCHIMPUTEITHHOTO TOJIKOBAHMUS;

BxrouaroT mosoxkeHus o mpaBe rocylapcTBa Ha peryinupoBanue (right to regulate) B
IEJISIX 3aIIUThI OOIIECTBEHHBIX HHTEPECOB;

[TpenycmaTpuBaroT 00s3aTeIbCTBA HMHBECTOPOB B 00JACTHM  KOPIOPATUBHOM
COIMAJILHOM OTBETCTBEHHOCTH, YKOJOTHYECKUX CTAHAPTOB U IPAB YEJIOBEKA;

CopeprxaT MEXaHU3MBI MTPEIBAPUTEITHHOTO YPETYIUPOBAHUS CIIOPOB M METUAIUH;

VY30ekucTaH JO0KEH aKTHBHO YYacTBOBaTh B PETHMOHAIBHBIX WHBECTHUIIMOHHBIX
cornameHusix B pamkax IlentpansHoit A3um u EADC (ecnu npuCOEOUHUTCA), 4YTO
CO37aCT €IUHOE IPABOBOC IPOCTPAHCTBO M YIPOCTUT TPAHCTPAHUYHOE JIBHIKCHUC
KaIruraja.
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Coznanue B Y30ekuctane COOCTBEHHOTO MEXIYHAPOIHOTO apOUTPaKHOTO
IIEHTPa BBICOKOTO YPOBHSI MOXET CTaTh ajJbTEPHATHUBON JOPOTOCTOAIIMM 3apyOeKHBIM
MHCTUTYTaM U MO3UIMOHUPOBATH CTPAHYy KaK PETMOHAIBHBIM Xa0 MO pa3penieHuro
WHBECTUIIMOHHBIX CITOPOB.

3akaoyenne. MexyHapoAHOE HHBECTUIIMOHHOE MPaBO Uil Y30eKHucTaHa He MPOCTO
WHCTPYMEHT MPUBJICUCHHS] KalUTala, HO M KaTallu3aTop CUCTEMHBIX MPABOBBIX peGopM.
WuTerpanuss B 1100aldbHYI0 HHBECTHIIMOHHYIO CHUCTEMY CTHUMYJIUPYET YKpEIJIEHUE
BEPXOBEHCTBA IpaBa, HE3aBUCHUMOCTH eyﬂeﬁﬂbﬁ CUCTEMBI, 0Opb0y C KOppymniueil u
MOBBIILICHUE TpchnapeHTHoqiﬁ)TocyﬂapCTBeHHoro ynpasiieHusa. OJIHaKO 3TOT MPOIECC
TpeOyeT cOaJlaHCUPOBAHHOTIO 1 ﬂxdﬁa,CbﬁéiaKnuero OTKPBITOCTH JJII MHBECTHUIIMI C
mnuHToﬁrocynapCTBeﬂﬁoroc;zzﬁéHHTeTéiiﬁduHo BHBIX HHTEPECOB.

B jmonrocpouHoii TepCrneKTHBE., yCIEIIHAs WHTErpands Y30eKucTaHa B CHUCTEMY
MEXIyHApOIHOTO HHBeCTHuH6hHor0 1paBa.~ CO3JacT OCHOBY M YCTOHYMBOIO
PKOHOMHUYECKOIO0 POCTa, Texﬁbmmqecxaﬁ_ MOJICPHU3AIMU M TOBBILIEHHUSA Ka4yecTBa
KU3HU TpakIaH. Kn;o’qegpm ’ycyOBHeM yCIEXa SBISCTCA IOJIMTHYECKAas BOIA K
pedopmam, npOQQQCHOHaHﬁgM HPaBOBbIX KaJpOB' U CTPATErMYECKOE BUICHUE MECTa
V30ekucrana B rﬁg&fnbngﬁ IKOHOMIKE XXI Beka.
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