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the territory of the European Union. EU directives create
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established in the region. Member countries are also encouraged
to align their national legislation with the directives.
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The second part of the article analyzes the experience of
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to implement EU directives into their national legislation.

The third part of the article examines CIKAVs, a special type
of joint-stock company - the most convenient organizational and
legal form for investment funds established as a legal entity.

The fourth part of the article analyzes the content of the five
important directives of the European Union regulating the
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recommendations for improving national legislation on the
experience of the European Union in the organization and legal
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HUuBectunua QoHanmapu ¢GaoJUATHHA TapTHOra COJyBYM
EBpona UTTHPOKH AUpPEKTHUBAIAPU TaXJIUIU

AHHOTAIIUSA

Kanur cyziap:
HHBecTULUSA GOHAHY,
WHBECTHUIIMS KOMIIAHUSCH,
IOHUT-TPACTJIap,
TapTUOra COJIMHAUTaH
WHBECTHUIIMS KOMIIAHUSICH,
TapTUOTa COJIMHMaNIUTraH
WHBECTHUIIMS KOMIIAHUSICH,
xe/x GoHAIap,

XyCyCUU UHBECTULUSA
doHAMapH, MasIaKaIx
WHBECTOp, YaKaHa
WHBECTOD.

Ymb6y w™akosiaga EBpona UTTHPOKM xyayauza TalIKUJI
3TUJaJUraH Ba $aosuaT oaub 60pasuraH UHBeCcTUIUSA POH/I-
Jlapura ouJi UTTUPOKKA ab30 MaMJiaKaTJiap KOHyHYUJIUTUHU
OMpXUJIIALITUPULT MaKcaAuza KaOyJ KWJIMHTAH 3HT MyXUM
JUPEeKTUBAJAPHUHT Ma3MyHU TaxJua 3TwWiaagu. Espomna
UTTudoKy JUpeKTHBalapy Mas3Kyp XyAyZJa TallKWJ 3THUJITaH
MHBeCTULMSA QOH/IIADUHUHT OUP XUJ PUBOXKJIAHHUILIUTA LHIAPOUT
dapaTtagu. lllyHuHr1eK, ab30 MaMJlakaTapra y3 MUJIJIUKA KOHYH-
YUJIMTUHU JUpPEKTUBaJapra MOCJalITUPUIL TaBCUS STUIAJH.

MakosiaHuHT 6UpUHYM KucMuaa EBpona UTTudoku aupek-
THUBaJIApUHU KaOyJl KWJIUII 3apypaTH, UHBeCcTULUSA QOHAIapHU
yuyyH sfroHa EBpomna nacmopTu OGepull Macajajapyd TaXJIUJ
3TUJIAJU.

MakoJsiaHUHT UKKUMHYM KucMuZa EBpona UTTudoku aupek-
TUBaJAPUHU ¥3 MWJJIMHA KOHYHYMJIMIHWra, AacTaabKuiapiaH
6y/in6, UMIieMeHTaluusd KuJiraH JIlokceMOypr Takpubacu Ba
YHUHT I0TYKJIapy TaXJIUJI 3TUJIaJH.

MakKoJlaHUHI YYMHYM KHUCMHJA HOPUJAUK Iaxc cudatuja
TAlIKWJ 3TUNAJJUraH UHBeCTULMSA QOHJJIapU YYYH 3HT KyJlai
TAlUKUJIMU-XYKYKAHM 1IAaKJA - aKLUAJOPJUK >KAMUATUHUHT
Maxcyc Typu 6yaran CIKAVaap ypranuaaau.

MakosiaHuHr TYpTUHYHA KUucMuga EBpona UTTUPOKUHUHT
MHBecTUL M PoHI1apy GaoJUATUHY TapTUOTa COYBYM OelTa
MyXUM JYMPEKTUBAJIAPUHUHT Ma3sMyHHU Tax/IWJ 3TUIUO, MUJJIAI
KOHYHUYMWJIMK HOpMaJlapy OUJIaH KUECUN Tax/IUI KUJIUHALU.

Mako/slaHUHT XyJioca KUCMHJA WHBECTULUsS (POH/JapUHU
TAllKWJ 3TULI Ba YJAapHUHT (AOJUATHUHU XYKYKUM TapTUOra
conuml 6yinya EBpoma HUTTHdOKKM Taxpubacu r3acujaH
MUWJJIMA KOHYHUYMJIMKHU TaKOMUJJIAIITHPUIL O6YHYa TaKIUP
Ba TaBCUsLJIAp UIJIA0 YUKUIU.

Ananusz pupexktuB EBpomeikckoro Coro3a, peryaupyroliux
AeATEeNbHOCTb HHBECTULIMOHHBIX POHLOB

AHHOTAIIUSA

KrroueBrre cioBa:
WuBecTHLMOHHBIN QOHJ,
WHBECTHUIIMOHHAs
KOMITaHMUS],

raeBble MHBECTUIIMOHHbIE
boHApI,

perysupyemasi
MHBECTHULIMOHHAs
KOMIIaHHUs],
HeperyJupyeMast

B faHHOM cTaTbe aHAJIM3UPYETCH COJepKaHUe BaXKHEUIIUX
JIUPEKTUB, IPUHSATHIX C 1|eJIblI0 YHUUKALIMU 3aKOHO/aTebCTBa
cTpaH-uieHoB EC 06 MHBeCTHLIMOHHBIX GOH/AX, CO3/JaHHbIX U
JIEMCTBYIOIIMX Ha Tepputopuu EBpomnenckoro Corosa.
JupextuBbl EBpomnenckoro Corw3a cO34alOT yCA0BUA [JId

rapMmOHHYHOTI'O pa3BUTHUA HMHBECTHLIMOHHBIX (1)0H|£[OB,
CO3JaHHbBIX B pPeErrvoHe. CTpaHaM yiaeHam Coro3a Takxe
PEKOMEHJOBAHO IIpHUBECTHU CBoOe HallMOHAJIbHOEe

3aKOHOAATeJIbCTBO B COOTBETCTBHUE C JIUPEKTHBAMHMU.

192



°
msc ience YKamusaTt Ba uHHOBauusiiap — O611ecTBO U UHHOBALMU — Society and innovations

A Special Issue - 10 (2021) / ISSN 2181-1415
MHBECTULHOHHAs! B mepBoW YacTU CcTaThM aHAJU3UPYETCS HEO6XOJHMOCTh
KOMITaHHs, NpUHATHUS AUPeKTUB EBpomelickoro Corosa, BONpoOC BbIZa4yu

xeK-QOH/IbI,

€ MHOTO EBpOHeﬁCKOFO nacnoprta Ajgd HWHBECTULHMOHHBIX
4YaCTHbI€ HHBECTULIMOHHLIE

boHbL, doH/0B.

KBaIMULMPOBAHHBIH Bo BTOpol 4YacTH CTaTbUM aAHAJU3UPYETCA  OMNBIT

MHBECTOD, JItokceMOypra U ero JOCTHXKeHHUs, KOTOpble OJHUMH U3 epBbIX

POSHWHBIA HHBECTOP. BHeJpuau  AupekTuBbl EC B CcBoe  HallMOHA/JbHOE
3aKOHOJZIaTEJIbCTBO.

B TpeTbeil 4YacTH CTaTbU paccMaTPUBAaeTC OCOOBIA THUI
akuuoHepHoro obiectBa SICAV (MHBecTUIIMOHHAS KOMITAHUS C
nepeMeHHbIM KanuTasioM, Société d’Investissement a Capital
Variable) - HaubGosiee ypnobHas oOpraHu3alMOHHO-NPAaBOBasd
dbopma [0 MHBECTULHUOHHBIX (QOHJAOB, CO3JaHHBIX Kak
IOpUAHAYECKOE JIULIO.

B 4eTBepTOM 4YacTU CTaTbM aHAJU3UPYETCS COJAEpPKaHUE
NATH BaXKHbIX AUpeKTUB EBponeiickoro Coo3a, peryJaupyouux
JleITe/IbHOCTb HMHBECTHULIMOHHBIX (OHJOB, U MNPOBOJUTCS
CpaBHUTEJIbHBIM aHajJM3 C HOpPMaMM  HAaLlMOHAJbHOTO
3aKOHO/|aTe/IbCTBa.

B 3ak/O4YUTENbHOW 4YacTU CTaTbU  MpeJCTaBJIeHbl
npejJioKeHWs1 U peKOMeHJalWu M0 COBepLIeHCTBOBAHUIO
HALlMOHAJIbHOTO  3aKOHOJATeJbCTBA HA OCHOBE ONbITA
EBpomneiickoro Cow3a B 006/1acTM OpraHuM3aldyd U MPaBOBOTO
peryJiMpoBaHus UHBECTULIMOHHBIX POH/I0B.

KUPUII

Byryuru kyHpa EBpoma HWTTudoku wuHBecTunusa GOHAJAPU KaZaJ YCUII
cypbaTJlapuHU KypcaTub, PoHJ aKTUBJApHU Xaxkmura kypa AKIllgaH kKeduHru ypuHaa
6opmokaa [1, 2]. 2020-iun xosatura kypa, EBpona Uttudoxku xyayauga 6400 Ta
WHBeCTULHA QOH/JIapy aKTUBJIAPUHUHT XaXMHU 17,6 TPUJIJIMOH [10JIJIAaPHU TALIKHUJI 3TTaH
[2]. EBpona UTTHdOKKM Xyayaugaru uHBecTuLUs GoHAsapHUHT 40 ¢dousu cyrypra
KOMMaHUsJIapU Ba neHcusa GoHAsapH, 24 $ousu MoJUSIBUN BocuTauuaap, 24 pousu yu
Xy>KaJIMKJIapy TOMOHU/IaH 3TaJIMK KUJIMHAAU. [3]

EBpona Uttudoku xyayauaa naBectunusa ¢onansapu XVI-XVII acpiapaa naitgo
6ysraH OyJica-Aa, YHUHT TapakkKuétu 1980-iiussapra Tyfpu kKenaau [4, 1]. Fap6un
EBpona MamJ/lakaT/IapUHUHT MHTerpalusaIallyBU UHBeCTULMA GOHAJIApU PAaOJIUATUHHU
TapTUOra COJyBYU MHUJUIMA KOHYHJAPHUHI YHUPUKALUSA KUJIMHHUILIUIA OJUMO KeJJu.
HaTtmxaza , MHBeCTOpJIApHUHT KUMMATJ/IM KOF03/1ap 6030pura KMpUIIU OCOHJIALIJH.

Ab30 MamJakaTaap y3 XyAyAJapujard MHBeCTULUS GOHAJAPUHUHT KyHJAJIUK
HaszopaTura BakoJaTau 6ysca, EBpona UTTHPOKM BakoJsiaT/IM OpraHJapyd HOPMaTHUB-
XYKYKUH Xy#OKaTJIapHU MILIa6 YUMKUII Ba MYBOQUKJIAIITUPHUII OGUJIAH LIYFyJJIaHaU
[1, 3]. EBpona UTTUPOKUHMU TalIKUJI 3TULIJAH 3HT aCOCMW MakKcaj, firoHa yMyMUU
6030pHU TaAILKWJ 3TUIL XHMcobsaHraH. EBpona UTTudoku IlapiaMeHTH yuiby MakcagHu
amMa/ira OIIMPHUII HYyauJa KyIjaab HOpPMaTUB TycCAaru Xy»>kKaTJap Kaoysa Kujaau.
Illynappnan 6upu gupektuBa 0ysnn6, X. lOHycoBHUHr ¢uKpu4ya, Yy ab30 JaBJjaTJap
TOMOHHU/JAH MKPO 3TUILI YOpaJIAPUHU KAOyJ KUJIULI €KUM MUJJIMU KOHYHUWJIMKKA YHHU
Ky4Upu6 YTKa3uIl (TpaHCNO3UIMsIAIL) OPKaIX aMa/ira TaTOUK aTUuAau |5, 246].

193



°
msc ience YKamusaTt Ba uHHOBauusiiap — O611ecTBO U UHHOBALMU — Society and innovations
A Special Issue - 10 (2021) / ISSN 2181-1415

Muinui KOHYHYUJIMTUHU Mas3Kyp AWpPeKTHBara MocjJallTUprad OMpUHYM JaBJjaT
Jltokcembypr 6yaau. JlrokceMOypr ¥3M KHYMK [JaBjaT OyJulIdra Kapamac/as,
MHBeCTUIMS QOHJJAPUHUHT PUBOXKJIAHUIIM Oyluya EBpomaza eTakuu XucoOJiaHafu.
JltokceMbyprjia HWHBeCTULUSA (QOHAJAPUHUHI aKTUBJApU MaMJakKaT SJIMU HUYKHU
Maxcys10Tu 100 ¢pousaan owaau [6, 123]. EBpona UTTUdOKU XyAyAUAArd UHBECTULIUS
boHIapy )KaMU aKTUBJIApPUHUHT 27 GOoU3U Ma3Kyp MaMJlaKaT XUccacura TyFpu Kesaaau
[7, 6]. bBynnaihi MmyBaddpaKUATHUHT cababUHM Kyluaaruaap O6uJaH HU30x/1all MyMKHH:
6upuHumnaH, JltokceMbypr EBponaHUHr 3HT €TYK MOJIMSIBUM MapKasJjapujaH O6upu
cupaTuza KaTTa oOpyra sra, MKKMHYMJIAH, KEHI Ba paHr-6apaHr WHBeCTULHMAIALI
BOCUTAJIAPUHUHT TaKJU STUJIUIIHK, YYUHUMU/IAH, UHBeCTUIUA QOoHAIapyU GAOTUATUHU
TapTUOra COJIyBYM MyKaMMa/J KOHYHUYMJIMKHUHI MaBXyJJIUTH, TYPTUHYMUJAH, KyJau
COJIMK, TU3UMHM, OEelIMHYN/AH, MHBECTULUA COXACHJa MaJlaKaJu KaJpJapHUHT eTapJiu
skaHauruaup. UuBectunusa ¢onanapuHuHr Jlirokcemoypria myBadpdakusaT KO30HHUIIU-
HUHI siHa 6up cababaapujadH O6upU IyKH, EBpomaHUHI OOlIKAa MaMJiaKaTJapuzaru
MHBecTopJiap xaM JltokceMbypr uHBecTUunus GoHAIapuHu adp3as 6uauiurad. Hatmxkaza,
MaMJlaKaT/la KaTTa XaXXM/Jla HHBeCTUlMsAJap OKu6 Kesa 6ouwiagu. WHBecTunus
doHANMapu Ba OaHK/JIApPHUHT (GaosMATH OUp-OUpUra HUXO0ATAA AKUH. JIlokceMOypraa
0aHK CEKTOPUHHUHI fIXIIW PUBOXJIAHTAaHU XaM UHBeCTULUS (OH/JIapU TapaKKUETUHU
Te3samTupad. Jlirokcemoypr MyBadpakKUATUHUHI sIHA OUP KUXATH IIYKH, HCJIOM
MOJIMSICU XM3MaTJapyd MyCyJIMOH OyJiMaraHJjiapra xaMm Oo4uk 0y.iu6, JltokceMoypr ¢boH
6uprKasapyua UCJIOMUHM obMranusap “cykyk” caBo KUJIMHMOK/A [8, 7].

2010-vimn  17-pekabpaarun  “XKaMoaBUMM  HMHBeCTUIMSJIAIL  KOpPXOHaJapu
TYFpucuaa’ti KOHYHHUHI 2-Mojjacura Kypa, MabJafFJapHM OMMajiaH »ajb 3THO,
AuBepcuduKanusa acocuaa pakaTruHa JUKBUAJIA MOJIUSIBUU aKTHUBJIApP Ba KUMMATJIH
KOF03J1apra MHBECTHUIMS KWJIaJIUraH Ba aKUSAAOPJAapPHUHT OUPUHYM Tasabu/iaH aKIys
Ba MaiJlapHU KaUTapub COTUO OJiaiIuraH CyOo'beKTJap »KaMOaBHU MHBECTUIMSI KOPXOHa-
Jlapy xucob6s1aHaau [9, 4]. UuBectunua GoHA1apy IOPUJUK LIAXC MAKIUA KU PULUK
I1aXC TalIKWJ 3TMaraH xo0J/1/la TY3uJUIId MyMKUH. OpuarK 1maxc Talku/a 3TMaraH xoJijia
Ty3WJaAuradH UHBeCTUUs GoHAU JItoKceMOypr KOHYHYUIUTHAA “yMyMUd GoHaap” EKU
“maptHoMaBui GoHap” feb roputuaagu [9, 5].

JItokceMOYpr KOHYHUYWJIMTH/A YeKJaHMaraH Joupajlard OMMaJlaH UHBECTHUILMS-
JIapHU Kasb 3TUll ¢$aKaTrhHa >XaMOAaBUM MHBECTULMSAJALl KOPXOHaJjJlapura pyxcatT
6epuJiraH 6yu6, yiap GakaT 3pKUH alpubolIaHaAMraH KKMMAaTJ/IM KOF03J1ap Ba OKOPU
JIMKBU/IJIA MOJIMSIBUM BOCUTA/IapraruHa MHBECTUIUSI KUJIUIIIK MyMKHUH [9, 7].

Jlrokcembypraa uHBecTuLMs ¢oHasmapu daoauatu 2010-iiun 17-pekabpaaru
“KamoaBuil MHBeCTUIMSJIANl KOpXOoHasapu TyFpucuga’ru KoHyH Ba Mosiusi cekTop
YCTUJAH HA30paT KOMHUCCHUSCU XyXOKaTJapu OW/aH TapTu6ra cosvHaad. KoOHyHHUHT
1-KMCMU ’XaMOaBUMW HWHBECTHLMAJAIl KOpPXOHasapyu QaoJUATHHH, 2-KUCMU 3ca
>)KaMOaBUM HWHBECTUIMAJIANl KOpPXOHasapu O6y/MaraH HWHBECTUIUSI KOMIIaHUsJIapU
dbaonuaTUHU TapTUb6ra cosaau. KamoaBuil MHBecTUlUMAAaI KopxoHanapu UCITS ne6
HOMJIAHAAU. YJ1ap y4yH y4 KaT'bUMi Tajsab MaBKy/: MabJjafFiap YeKJaHMaraH Jjoupajaru
MHBECTOpJIapJaH WWUFUIUIIY, ¢GakKaT aupuboulIaHaJWraH KUMMaTJ/Aud KOFo3Jjapra
VMHBECTHUIMS KUJIMHUIIYU KePaKJIUTY BAa UHBECTOPHUHT OMPUHYM TaJlabu/IaH ¥3 akLusaap
Ba NallJlapuHU KaWTapub coTub osauil. Kyinparuaap sca kamM0aBUM HWHBECTUIMAIALL
KOpXOHaJIapu XUCOOJIaHMaUU:

e MK MHBECTUIUS KOMIIAHUSAIAPY;

e EM xyaynupga y3 KUMMATJM KOFO3JJapUHHM OMMAaBUW TakKJud KUJIMalJuraH
WHBECTHUIIMS KOMIIAHUSIJIapU;
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e V3 KMMMATJHM KOFO3JapuHU ¢akatruHa EW xyayaupaH Tamkapura Takjaud
3TaiuraH WHBeCTULUs KoMmaHusaapu (JlrokceMbypr ¢QoHp OupKachga KOTHPOBKaA
KWJIMHCA XaM);

e c0p akTUBJApUHUHT 20 GOU3WHU KAaMOABUU MHBECTULIMS KOPXOHAJApU Y4yH
pyxcaT 6epusiraH MOJIUSIBUM HHCTPYMEHTJIapra MHBECTULMS KWIUII CHEcaThra ara
6yJiraH KOMIaHUAJIAPH.

KamoaBuii MHBecTHLMAJALl KOpXOHasapu MoJsiMsl CeKTOp YCTHUJAAH Ha3opaT
KOMHUCCUACHZAH Kyuuzaru Tajnabsap acocuja pyxcaTHOMa oOJiraH OoOIIKapyB
KOMIIAHUSACHTa 3ra OY/IMIIN KepakK:

e pyxcaTHOMa OepuJiraH caHaja 6ouiaHfFuy kKanutaa 300 MUHT eBpo OyJIMIIU
Kepak;

e apu3ara QOHJHUHT TAIIKWJIUK TY3WJHULIA Ba OU3HEC-pexacyu UJI0Ba KUJIMHULIN
Kepak;

e IUPEKTOPJIAp UXKOOUH penyTalys Ba eTapJid TaxKpubara sra 6y/IrIlIM Kepak;

- JYpEeKTOpJiap Ba YJApHUHI YPHUHHU OOCYBYM IIAXCJAAPHUHT UCM-mIapudJiapu
Mousus ceKTOp yCTHAAH Ha30paT KOMUCCUSCHATA Ma'bJIyM KUJIMHUILU JIO3UM.

’KamoaBuii MHBeCTULIMSAIALI KOPXOHAJAapU OOLIKA I1axcaap OU/aH y3BUHM aJloKaja
6yJsica, yjaap caMapaJd MOJIMSl Ha3opaTUra XaJakuT OepmacaiapruHa Komuccusa
TOMOHM/JIaH pyxcaTHOMa 6epusaaau. bomKapyB KOMMIAHHUSICM eTapJid OOIIKApYB,
OyxrajaTepus XMcob6M Ba UIKHU HA30paT TAPTHUOJAPUHU TabMHUHJIALIU KepakK.

AKllparuaek, EBpomasa xam uHBecTUlMS GOHJJIapU XWM3MaT KypcaTajuraH
cyobeKTapura Kapab, MKKM rypyxra OyiuHagu. OKopuza KeJTUpPUTaH »KaMOBUH
MHBECTHUIMSAIAIl KOPXOHAJapU Y3 KUMMATJM KOFO3JIApMHKM OMMara TakjJaud 3Taju.
MxTucocnamraH uHBecTUUA GOHAJIApHU 3ca (MyKoOU HHBeCcTULUA GOH/JIapU XaM J1eb
IOPUTHIIAIN) V3 KUMMATJIU KOFO3JIapUHU MaJlaKaJli Ba UHCTUTYLIMOHAJ UHBeCTOpJIapra
Takau® stagu [10, 7]. YnapHuHT sxTUéxyapuHu KoHAaupull yuyH 2007 -iiua 13-deBpas-
na Jltokcembypraa “UxTrcocaaliTUPUATaH UHBECTULIMS GOoHAApH TyFpucuaa”’tu KonyH
KabyJ1 KUJIMHTaH.

UxTucocnamraH HWHBeCTULUsS QOHJJApUra WHBECTHUIMSA KWJIHII HWMKOHUSTH
kamMuZa 125 MHUHI eBpO HWHBECTUIMS KWJaJUraH “MabJyMOTJM HHBecTopJiap” €Ku
TapTUOra COJIMHA/IMTaH KOMIAHUSAJAH {3 UHBECTULMsJIApUTra OUJl PUCKJIApHHU 6olIKapa
OJIMIIra OWJ, OWJMM Ba KyHUMKMara 3ra 3KaHJUTMHUA TacAUKJOBYM 0axo oJiraH
MHBecTopJiap araaup. UXxTrucocnanrad “HBeCTULMSA GOH/IJIAapU Maxa/JIMK Jleno3uTapui
Ba JItokceMOypraa ayauTop cupaTuia cepTuUKaTAaHTaH ayJUTOpra ara 6yIMIIy Kepak.
HxTucocnamraH WHBeCTULMS QOHJJIAPUHUHT AKTUBJAPU pyXCaTHOMA OJIMHTaH/aH
KelnH 12 o wumga 1,25 MUIJIMOH eBPOHM TalIKWUJ 3THIIM J03UM. MUXTHUcocaaniraxn
MHBeCTUIMSA POHAApU 3MHUCCUSI MPOCIEKTH YUKAPaaAX Ba WHUJIJIMK MOJIUSIBUNA XHUCOBOT
taépnagu. I[lpocnektna GOHAHUHT MHBECTULMUS CHECAaTH Ba WHBECTULMsJIAII
PUCKJIApU XaKWAa MyCTaKUJ Kapop KaOyJs KUJMII YYyH eTapJyd MabJyMOTJap OYaUIIN
Kepak.

WuBectunusa ¢ouamapyu JIlokceMOypria IIapTHOMAaBUM €KW OPUAMK IaXc
MaKJAUJa TAWIKWJI 3TUJAUIKA MyMKUH. [11, 102] Bupunuu Toudara Ty3uauumu 6yinda
BpuTaHus OHUT-TpacTJapra yxmam 6apya nmad arajapyd HOMMJIAaH XapakKaT KUJYyBUM
601IKapyB KOMNAHUACHU O0LIKAapyBUa OyaaauraH y3apo GoHiap KUpagu. Yaap ymyMui
doHAMap XaM [0 pUTUIaAd. YMyMUN GOH//IAap OaHK-AeN03UTapyui Ba OOLIKAPYBYHU
KOMIIaHUS ypTacujaryd lapTHOMa OWJaH TallKWJI 3Tuaagd. WHBecTtopsap 6GyrHMac
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YMYMUM aKTUBJApJard yJAyLIHU TaCAUKJIaUJUraH UWHBECTULMUA MaWjapudra ara
6ynaauaap. YMyMun poHasiap xap AouM JIrokceMOypraa pyiuxaT/iaH yTraH 60lIKapyBUYH
KOMIaHUAra sra 6ysumu Kepak. [11, 107] XKamoaBril HHBeCTULUAIALI KOPXOHAJIapu/a
3ca 6omKapyBYu KoMmnaHusg EMHUHT Xap KaHJal AaBiaTU/a )KOUJIAIIUIIY MYMKHH.

IOpuavk maxc cupatugaru uHBecTULUS GOHJJAPU yCTaBU/JA yCTaB KalWTald
MUKJOPU Xap [JAOUM cOd aKTUBJApU KUKWMaTUra MyBOQUK KeJlaJUTaH y3rapyBuM
KalnuTa/JUIM UHBECTULUS )KaMUSATHUHHU aKC 3TTUpPaaM, (societe d'investissement a capital
variable, keinHyasuk - SICAV), ) KamuAT KanuTaJs KUMMaTJ/JAXd KOFO3JIapHU COTHUII EKU
COTUO OJIMII HAaTWXKACUAA y3-Y3u/laH ollay €KY KaMasy, 1y 60MC KOMIaHUAAaH YCTaB
KalMTAJUHUHT V3rapuMIIMHUA pacMUUJAITUpHUII Tanab sTuaMangu. SICAV uHBecTop-
JIapd KOHYHUMJIMK MOXUSITUTra Kypa, akluazopJap XucobJaHa[d, 1y 60UC YMyMHUU
HUFUIMLIA 0BO3 Oepull XyKykKura 3ra. SICAV gactiab ¢paHily3 KOHYHYUJIUTHAA A0
o6ysaran Ba llBelnapusjga kKeHr KyJysnaHunaau. llIBeinapusaa 2006-iiunga kKabya
KWIMHraH “’KaMoaBuU#M KanuTaja KyMWIMajapu TYFpUCHAA’TH aH'baHAaBHWM, LIapTHOMa-
BUH, )KaM0OaBH¥ MHBECTHUIMSJIANI IIaKJJIapUra KOprnopaTuB MyKoOu cudaTuia OPUJUK
IIAaXCHUHT aJloxy/Ja Typy “y3rapyB4aH KalnWTa/IJIM UHBECTULUS KaMUSATU HU YpHATAU
[12, 88]. YHUHI y3ura XOCJWTW IIyHJAAKH, ycTaB GOHAM Ba aKUUAJAPUHUHT COHU
OJNIJUH/IAH 0esruaab KyWuJaManu, MyHTa3aM 3MHUCCUS KWJIHUII UMKOHUSTH OepuJsajiy,
TabCUC XYXOKATJAapUra KUPUTHJTAH Yy3rapullJlapHU pyWxaTAaH yTKa3ull Tasnab
KuiMHManau. lllBeiinapuss KOHYHYUJIMIUra Kypa, OyHJlal Koprnopauusijiap y4yH yCTaB
KalUTaJUHUHT 3HT KaM MuKJIopu 250 muHr llIBeiapusa ¢paHkujaH KaM OYaIMacauru
Kepak. OJJUH/IaH 9'bJIOH KUJIMHTaH KaluTaJ Ba aKlUsAJAap COHUHUHT MaBXy/, 3MaCJIUTH
aKIMSAIOPJMK XXaMUSATapUra ouJi aH'baHaBUM Kouzasapra 3uj 6ysca-ga, SICAViaapHu
TAllKWJI 3THUII, OOMKApPYB TY3WJIMAaCUHU OeJsirujaul, akgUSALOPJUK XyKyKd OWiaH
TapTUOra COMMHAAU. Ma3Kyp KaMUSATHUHT KalMUTaJU UKKU TypJlard TaJOUPKOPJMK Ba
MHBECTUILIMS aKUUSJIApHA aKC 3TTUPAJU. V36ekucTon Pecny6iMKacMHUHT “AKIMS-
JIOPJIMK KaMUSTJ/JIapH Ba aKIMAA0PJAPHUHT XYKYKJAapPUHU XUMOS KUJIUII TYFpUCUAA”TH
KoHyHHa aKUUAJOpJAMK KaMUATU MaxCyc TypJiapu HasapjAa TyTWJMaraH. Bbupok
TaakukKoTuu K.IOsameB y3 auccepraguscuja aKMsa40pJAUK )KaMUASATJIAPUHAHT MaxCycC
TypJlapy xaM OYJIMIIN MYMKHWHJIUTY XaKWAa 3caaTub ytaau [13, 34]. “UHBecTrys Ba nau
bonpapu  TYFpucuga’thi KoHYH OpPUAMK IaxXC IMaKJAW[A TallKWJI 3THUJIAJUraH
MHBeCTULIMS (QOHAM aKLUAAOPJUK >KAMHUSATU TAWIKWIWN-XYKYKAN IIak/aAjga OyJIUILIU
6esruaab Kyuuarai. AMMO MHBECTUL U POH/AIAaPUHUHT XyCYyCUATIapU/aH KeJub YMKUo,
YMYMUH aKLUUALOPJIMK KaMUSATAAPU YUYH OeJITMJIaHraH TasnabJsap y3rapyuilyd MyMKHUH-
JIUTK XaKyujaa HopMasiap 6GearusnaHMmarad. Iy 6ouc “AKIUAAOPJIUK KAMUATIAPU Ba
aKLMAJ0OPJAapPHUHT XYKYKJApUHU XUMOSI KWIMII TYFpucuga’tu KoHyHJa MHBeCcTULIUS
boHAIapy YYYH aKUUSAAOPJIUK KAMUATUHUHT MaxXxCyC TYPUHM KypcaTUb YTUII Kepak
oy1aau.

[llyHUHTAEK, JOUMMHM y3rapMac KalmuTa//IM WHBECTUIUS KaMUATAapu (So-ciete
d'investissement a capital fixe, SICAF) xam 60pku, aMMO yJiap UHBECTOpJap Opacuja
oMMasiauiMaras. [12, 89]

EBpona UTTudoku Tamkua satuaranugadH keMuH UTTUdOK TapkubUra KupyB4u
MaMJlaKaTJiap KOHYHJIApUHM YHUOUKaALUSAIALl 3apypaTu naujgo O6yaau. KamoaBuu
VMHBECTHUIMANALl UHCTUTYTJIapyu GaoJUATHHUA TapTUOra COJyBYM MUJIJIMKA KOHYHJIAPHU
yHUUKAIMAIALI YYYH 5 Ta AUPEKTUBA KAOYJ KUJIUH/IH.

196



°
msc ience YKamusaTt Ba uHHOBauusiiap — O611ecTBO U UHHOBALMU — Society and innovations
A Special Issue - 10 (2021) / ISSN 2181-1415

Bupunun gupexktuBa (UCITS I) 85/611-connu gupekTuBa 6y/11b6, “*kKamoaBUU
MHBecTUllMsANaml EBpona ¢oHAJ/Iapyu PpPHUBOX/JIAHUIIUHUHT KajJuTH , [eb6 Tabpud
6epusiraH. Ma3kyp JAUpeKTHUBAa HUHBeCTULUS GOHJAJIApUHM ‘MyoMasiajia OyjaaJuraH
KMMMaTJ/IM KOF03Jlapra »KaM0aBUi MHBECTULUATIOBYU KOpXoHaiap” (KMCKApT. UHIJ/IM34a.
UCITS) cudarupa 6Genrunagu. By KopxoHasapHUHT acocud (aosMATA TaBaKKaJl-
YUIUK(PUCK)HU JUBepcuUKaUaIall Wyau OUIaH )KUCMOHMU Ba WPUJHUK IIaxcaapiaH
MOJIUSIBUM aKTHBJIAPHU K0 KWUJIMO, MyoMasiaJla 6yajUuraH KMMMaTJ/JAud KOF03Jap Ba
OOIIKA JIMKBU/JAJM aKTUBJApra KOJIJIEKTUB WHBECTULMAJALNIHM aMajra OLIMPHUII
XucobsaHagu. YOy AUPEeKTUBAHUHI MaKcajJu UHBecTopsapHUHT EBpoma UTTHdOKM
XyAyAujaru 6apya MamJakaT/apAard MHBeCTULMA (QoHAJapura KUpULI KapaéHUHU
COAAQJIALITHPULI 3/IU.

MonvsaBUM xu3MatJ/ap 6030pyUAaru 4ekJoBJaap Ba BaKOJIATJAMU UHCTUTYTJAApPHUHT
MOJIMSIBUM Xxu3MaTjap coXacuga EW KOHYHUMJIUIMHM YWFYHJALITUpUIUTa OyJraH
UHTUIUIIKA 85/611-cOHMM JUPEKTHBAHUHT M34YMJ Y3rapTUPWJMILM Ba TpaHchop-
Manusacy (YHUHT KEMMHYAIMK O6€KOp KUJIMHUILM)Ta 0JIU0 KeJlau.

Ko/s1eKTUB MHBeCTUIMANALIHY XYKYKUH TapTUOTra COJUIIHU TaAKOMUJIJIALIITHPHULL
HaTWXacuZla 6up Katop aupekTuBasap Kabysn kuaunau: UCITS 11, (2001/107-connu
aupektuBacy, 85/611-coHyM AMpPEeKTUBAHU UHBECTUIMOH $OH//Iap 6HM3HecC reorpadusi-
cuHu “AroHa EBpona mnacmoptu” Ba “cogfasaliTUpPUITaH’ 3MUCCUSHU KOPHUU
KWJIMII MakKcaJuHu Ky3nab ysraprtuprad), UCITS III (2001/108-connn aupeKTUBacH
85/611-connun aupekTuBaHu (QoHJJApra MOJUSBUN BOCUTaNap (JepHBaTUBJIAPHU Y3
WYUTra OJITaH XOJIa)HUHT KEHTAaWUTUPUJ/ITAH PyHxaTUra UHBECTULMAIAIl UMKOHUATUHU
TaKJUM 3TUII WYJU OWJIaH TpaHCYerapaBUW MHBECTULHUAJAILZATA TYCUKJApPHU 0JM0
Tamiam Makcaguga ysraptuprad) Ba UCITS IV (Myomanaza 6y/aagdraH KMMMaTJIU
KOFO3Jlapra KOJIJIEKTUB WHBECTULMsJIAL O6ViMYa MakKOYpUSATJIAapHU HasapAa TYyTYBYHM
KOHYHYMJIMK Ba MabMypUW perJjaMeHT/JapHU MYBOQUKJIAIITUPUIL TYFPUCUAATH
2009/65-coHr JUPEKTUBA).

ByryHru KyHia 0KOpUAaru AMpeKTUBalap/aH 3HT Joa3ap6ou 6yiu6 2009/65-coH-
JIU AUPEKTHUBA XUCOOJIaHAAU. YHUHT MaKCaJUd OJIIUMHTU KUPUTUJITAH y3rapTUILJIapHU
Xycobra oJiIraH XOJia MOJIMSIBUM XM3MaTJap KypcaTHULl MYXUTHUHH, (QOHAJApPHUHT
OMpJIAIIMIIMHY, XalKapo ¢oHJ 6030psiapuza KUMMAT/JIA KOFO3Jlap MyOMaJlaCUHHU
TAaKOMUJUJIALITUPUII Ba OOUIKAPYBYM KOMIIAHUAJAAP Y4YyH “SroHa MacnopT’HU KOPHUM
KUJIMII XUco61aHau. MasKyp SHTCUJIMKJIAp XapaXkaTJapHU KaMalTHpULI Ba KUMMAaTJIH
KOF03Jlap MyOMaJIaCUHM cojjajlaliThpuiura KapatuiaraH. 2009/65-coHiu gupeKTHBa-
HUHT KaOyJl KUJIMHUIIN a'b30 JaBJaTJapHUHT COXaBUM MUJIJIMU BaKOJIATJ/IM OpTraHJapu
TOMOHU/IAH KEHT KyJ/1J1a6-KyBBaTJIaHTaH.

2009/65-coHny nupeKTHBa HOpMaJlapyu MHBeCTULMS GOHAMHU TAa’bCHUC 3TUII Ba
daosuAT mapTaapy; OOLIKAPYBYM KOMIAHUSAJNAP, AENO3UTapUillap Ba UHBECTULUS
KoMIlaHusap Maxoypuatyapy; UCITSHM KaWhTa TallKWJ 3TUL OyiM4Ya OUTHUMJIAp;
MHBeCTULMS GOHJUHUHT UHBECTULUS CUECATH; aCOCUU Ba épJamMyu GpOoH/ Ty3UJIMaiapy;
MHBECTOpJIapra TaKJUM 3THJaJUraH ax00poT; BaKOJIATJM OpraHjap BaKoJIaTJapH,
MHBeCcTUIMS GOH/IU YCTU/IAaH HAa30paTra Ou/Ji XyKyKHU KoulaJlapHU Y3u/ia KaMJiaraH.

2009/65-connn aYpeKTHMBA KaMOaBUW MWHBeCTULMSJAll 6030pM  aCOCHUM
cyobekTiapu cudaTuga UHBeCcTULMS (QOHJJIApH, AeNo3WTapuiliap, UHBECTUIUsS Ba
OOLIKApYyBYM KOMIAHUSJIAPHU, ayAuTOpJap Ba O6OlIKaJapHU axpaTub KypcaTaju.
Myomanaza 6y1afurad KUMMaT/d KOF03Jlapra KOMIAaHUs aKLUsJapyd Ba yJapra TeHT

197



°
msc ience YKamusaTt Ba uHHOBauusiiap — O611ecTBO U UHHOBALMU — Society and innovations
A Special Issue - 10 (2021) / ISSN 2181-1415

KUMMaTJId KOF03J1ap, o6Juragusaaap Ba 60LKa CEKbIOPUTHU3ALUSA KUJIWHIAH aKTHUBJIAP
mak/iapu (Kap3ra ouJi KMMMaTJM KOF03Jlap), 00yHa €KW a/Mallvll Hyad OujaH
XoxJlaraH MyoMmaJsajia OyyaJuraH KHMMAaTJ/JWd KOFO3JIJapHU KYyJra KUPUTHUIIrA XYKYK
O6epyBuYM OOILIKAa 3pKMH MyoMaJjaja OyJaJuraH KUMMAaTJu KOF03Jlap TeTruIIn
XUCOOJIaHA/H.

I0Kopuaa autuaranugek, 2009/65-connn aupeKkTUBa AoMpacuiard MHBECTUIIUSA
$a0IMATU KEHTAUTUPUIITaH XycycusiTra ara. UHBecTunis GoHAMHY 60IIKAPUILIT YUYH Y31
KeJUO 4YMKKAH JaBJjaTja pyXcaTHOMA OJITaH OOIIKApyBYM KOMIIAaHUs OOLIKa ab30
JlaBJaTJiap/ia Ta'bCUC ITUJITAaH UHBECTUIMSA QOHJIAPUHU XaM OOIIKAPUII XYKYKUTra 3ra.
Hpuauk agabuétiapaa 6yH1al MEXaHU3MHUHT YPHATU/IUIIHN “SrOHA NACHOPT HU YKOPU U
3TUILI JIe6 HOMJIaHA/I Y.

MuBecTunusa GoHAM aKLUaJapyd Ba UHBECTULMSA NaW 3rajapu xoxJiaraH BakKT/Ja
MHBeCcTUIMS GOHJUJAH YJAPHUHT COTHO OJMHUIIK Ba KOIJIAHUIIMHU Tajab KUJIMUII
XyKyKura 3ara. bollikapyB4M KOMIOAHUSAHUHT JacT/Aa0KU KaluMTaad MUKJOpUra HucbaTaH
KUAAUMU 4eksioBjap ypHaTwiarad. Y 125000 eBpojaH kaM OyJMIIM MYMKHH 3Mac.
BouikapyBuu KOMNAHUSHUHT HWHBecTHULIMOH mopTdean 250 000 000 eBpoaaH OPTHK,
6yJIraH x0J/1/ja YHUHT KallUTaJId MUKA0PH KypcaTuirad cymmazat 0,02% ra omypuanium
JIo3UM. BUpOK 0601IKapyBYM KOMIIAHUSIHUHT KaMU kanuTaau Mmukgopy 10 000 000 eBpo-
JlaH OpPTHUK OVJMIIM MYMKUH 3Mac. byH/Jia kanuTasira Kyduiarad tajabJsap ya4yaMuiaH
KaTbUW Hasap, OOLIKAPYBYU KOMIMAHUSHUHT y3 BocuTasapud yadyamu 2006/49-coHu
JIUPEKTUBAHUHT UHBECTULIMS KOMIAHUSJIAPU Ba KPeJUT UHCTUTYTJAAPU KalUTAJUHUHT
eTapJIMJIMTU TYFPUCUIAaTh MUKAOPAAH OPTUK OYJIMACIUTH JIO3UM.

UKTUCOAMMN XyCycUATAAru Tajabjap KaTopuja Kyhuuaarujaap akpaTub YTUJIraH:
300 000 eBpojaH KaM OysiMaraH MUKAOpPJAaru AacTJaOKU KalUTAaJHUHT MaBXYAJUTH,
6upxkajja MyoMmasiaZia Gy/raH maJlapHUHr MUHuUMan Mukgopu (80%), MHBecTULUS
KOMMNAHUSHUHT cOp aKTHUBJAPUHU XHcobJIall ycaybapy Ba 6omkanap. Opuauk tanao-
Jap 3ca KyWujarujap: KeJub YUKULI JaBJaTH KOHYHUYMJIMTM OWJIaH VpPHATHUJITaH
TAIIKWIUN-XYKYKHUH 1IaK/ra 3ra OyJuil MaXKOypusiTH, KATbUW GesrujaHrad GaosusT
TYpJIapUHU aMaJira OIMUPHUII BAaKOJIATH, UHBECTULIMSA GAOJUAT Ba TAUIKUIUU TY3UJIMa,
IOKOPY KacOui Ba 06py-3bTHOOpra ara 6y/radH 60umKapyB4Yraap, KOMIAHUs 60IIKapyB-
YuJIapu XaKuJard ax60poTHU TaKJUM KUJIHMII Ba OYUKJAILl MaXKOYPUSTH, UHBECTUIUSA
KOMIIQaHUS aKTUBJIAPUHM TaWMWHJAHTAaH JAeNo3uTapuira cakJjall y4yH TONUIMPHUIL Ba
ayAMTOPHU Gesruail MaxkKOypUsITH.

BoiikapyBuM KoMnaHUsl 6UJIaH 6P KAaTop/la, UHBECTUIMS KOMIIAHHUSICU Kap3 0JIM6
baoIMATHY aMaJ/ira OUIMpHUILTra XaKJau aMac. MyalsiH My AJilaTra SKaHJAUTY Ba UHBECTULIMS
KOMIIaHUS aKTUBJIApPU KUUMaTH yryaMUHUHT 10% JaH opTMacauru mapTyu 6U/iaH ab30
JlaBJaT TOMOHHU/JAH VpHATW/IraH TYFPUAAH-TYFPU pyXcaT 3TUJIraH XoJuiap OyHJaH
MYCTacCHO.

2009/65-coHnM AUpPEKTUBAHUHT 7-600uja (OH/JIAap TOMOHUJAH WHBECTHUIUOH
cuécat oqub 6Gopulnl 6YyiiKM4Ya acocuil TasnabJsap YpuH osraH. By Tasnab.sap, acocah,
WHBECTHUIMSA 00'bEKTJIapU Ba XaXKMJIAPH, TABAKKaJUUJIUKHU 6axoJiall 6UaIaH 60FTUKIUD.
®oHj aKTHUBJIApU MyoMaJsiaja 6yiaiurad KAMMAaTJId KOF03J1ap, MyJ1 6030pu BOCUTAJapH,
WHBECTUIMSA QOHJ NMalJapy; KpeJUT UHCTUTYTJapura }KOUIallTUPUIITAH AeNo3uTJiap;
TapTUOra COJIMHYBYM EKM COJIMHMaijuraH 6o3opJaapia Myomanajaa OyJjajuraH
JlepuBaTUBJIAp OUpP €KW OUP Hedya BOCUTA/NApJlaH TAIIKWJ TONraH OYJIMIIU MYMKHH
[10, 88].
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Ma3kyp AupeKTHMBa WHBeCTULHUANALl (QaoJUATHra HUcCOATaH MabjJyM 4YeKJOB-
JlapHu ypHataau. UuBectunus GoH iapu y3 akTuBJapuHUHT 10 % uAaH OPpTUFUHU
alHaH OWp KOMIIAHMSAHUHI MyoMaJjaja OyJajuraH KUAMMAaTJU KOF03Jlap €KHu
2009/65-connn aupekTUBaHUHI 50-mMojzacujia Haszapja TyTWJIMaraH nyJ 6030pu
BOCUTAJIapuUra; KMMMaT6axo MeTajlap €KW yJjapra Oy/araH XyKyKHM TacAUKJIOBYU
cepTUdUKATIApPHU; aKTUBJApPHUHT 5% wuJaH OpPTUFMHU OHUpP I1IaxXC TOMOHUJAH
YHKapUWJIraH MyoMaJsaza 6yiajurad KUMMaTJIUu KOF0o3J1ap €KUY MyJ1 6030py BOCUTaJIapuUra
éxyJl akTuBJapHUHT 20 % WUAaH OPTUFUHU OUP KPEAUT UHCTUTYTUTA XKOUJAIITUPUITAH
JleNo3UTJIapra; oBo3 OepMauauraH akuusyiapHuHr 10 % wujaH Ba Kap3 oOJMrainus-
JapuHuHr 10 % wujaH OPTUFUHH, UHBecTUlMS (QOHAMHUHT 25% JaH OpPTUFUHU
MHBeCTUIMS cudaThAa KUPUTHUIIra XaKJU 3Mac. Yuby Koujanap AuBepcHPUKaALUS
CUECATUHUHT KaHYaJIMK KaT'bUU 9KaHJUTUHHU KypcaTau.

EBpona unBecTunus ¢oHasmapu ¢daosusATUHU ypraHraH A.HekpacoB KyWujaru
TYXTaMra KeJiraH: WHBeCTUIUSA (OHAW OYMK TypJaru KOJIJIEKTUB WHBECTUIMsIIAII
KOpPXOHach Oyinb, WHBECTULHUAJALIHMA aMajra OIIMpaJH, YHHUHI HWHBECTUIMAIALI
00beKTH MyoMaJiaZila OyafiuraH KUMMAaTJU KOFo3Jap, Mnysa 6030pu BOCUTaJaApH,
KOJIJIEKTUB WHBeCTUIMsIAIl OHAJAPU Naliapy, KpeAUT UHCTUTYTJapUJa >KouJani-
THUPUJITAH JIeN03UT/ap, TAPTUOTa COJIMHYBYM Ba TapTUOra COJIMHManauraH 6o3opaapaa
MyoMaJaja 6y/JaZuraH AepuBaTHBIAp XHUCOGJAaHAAU. Y3Japu KeJaub 4YMKKAH JaBJjaT
BAaKOJIaTJIM OpPraHM TOMOHM/IaH OepuJiraH MaxCyC pyxcaTHOMa acocuja (PaoUMsITHU
aMaJira OUIMPajiy, WYHUHI/IEK, PUCKJIApHU AuBepcMPUKaLUsIall NPUHIUANNA acoCuza
O60IIKApyBYM KOMIAHUS BocUTacuAa GaosUAT HOPUTAAU, ¥3 aAKTHUBJAPUHU [eMNo3U-
Tapuira cakJjaura TONIIWpaAHy, CaKJOBYMWJIAp Tajabu OWJaH NalJlapHU KalTa COTHUO
OJIMUI Ba KOILJIAIra MaXkoyp xucobsiaHazau [14, 118].

2011/61-coHnu JUpEKTUBA *XaMOaBUil MHBECTULMs/IALI KOPXOHAJapy X1UCOOJ1aH-
Mauaurad, 2009/65-coHnu aupeKTHBa TapTUOra COJIMII JOUpacura TyUIMauJuraH
MXTUCOC/IAILTaH UHBECTULMA poHAIapy (MYKOOUI UHBECTULIUSA QoHAMapH) Ga0oTUATH -
HU TapTubra cosaau. byngait ponasapra xamk-GoHanap, TYFpUaH-TYFPU UHBECTHUIIUS
doHaapy, MHPpaTy3uaMaBui GoHaaap, ToBap poHAJIApU Ba KyuMac MyJiK GOHAJApU Ba
6ollIKaJap Teruuiv xyucobsaHagu. UxTucocnamrad MHBeCTULMS QOHAJIAPU - Oy OUYMK
€KW ENUK TypJAard KOJIJIEKTUB WHBECTHUIMSJIANI KOPXOHACH OY/M6G, YHUHT TapKUOUU
O6yJIMHMacura MHBeCTOpJlap TOMOHM/IaH YyPHATU/IraH MHBECTULUSI CUEcaTUra MyBOQUK
Ba MyoMaJsajia 6yJaguraH KUMMAaTJM KOF03Jlapra KOJIJIEKTUB HWHBECTHUIIMAIANI
KopxoHasapu TyFpucugaru 2009/65-coHnn [OUpPeKTHBaAa YpHATWJIraH TapTubaa
baouAT 0/1M6 GOPUII YYYH PYXCAaTHOMA OJIMIIHU Tajiab KUJIMalAUTraH WHBECTUIUsIIALI
Ba JIapoMaJi OJIMII MaKCaJy/a WHBECTOpJiap KamUTaJMHU Kalb KWJIYBYM KOpPXOHA
kupagu. Uxtucocaamrad uHBectunusa ¢ouansapu AKllgaru xemx-doHjuiapra aHaH
yxwanau. [15, 34]

EBpona UTTUPOKUHUHT UHBeCTULIUS GOH/JIapUra Oouj, AUpPeKTHBaJapyu Ma3My-
HUHU TaxJINJI KUJINO, MUJJIMH KOHYHYUJIMKHU TaKOMUJLJIALITUPUIL O6ViKMYa KyHUJaru-
JIJApHU TaKJIU 3TaMU3:

1. UuBecTuLMA GOHAJAPUHY YIAPHUHT TAlIKUIMU-XyKYKHUH IaK/IUra Kapab aMac,
06aJIKku MHBECTUIUSAJIAPHU KUMJAH >KaJb 3TUIIMra Kapab TacHudJawm Jo3uM. byHza
YyeKJIaHMaraH Jjoupajiard MHBecTopJiap/iaH MabJiaF/iapHU KaJjib 3TaJUraH WHBECTULUSA
boHIapUHUHT  GAONUMATH JaBJAaT TOMOHMJAH JKUAJUNA Ha3opaT KWJIMUIIMHA Ba
dakaTruHa MaJsiakajJyd WUHBeECTOpJiapra XM3MaT KypcaTaJuraH WHBeCTULUSA POHAJIapU-
HUHT $aOoJMATU UIAPTHOMAaBUU MYHOCAabaTJapHUHT YMYMHUU NPUHLUILJIApUTa XaBoJa
3THUJIMIIU TaBCUS STUJIAJH.
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2. UuBecTunua o¢oHasapu cudaTuga MOJHUSIBUM XHU3MaATJaAp KypcaTyBUH
KOMIIAaHUSAJIADHUHT MOJIMSIBUA MMKOHHUATJAPU Ba CAJOXUSTHrA alOXuJa TaJsabJap
Oesrusian xamja JOUMHH MOHHUTOPHUHT KWJIHMG GOpPUIl MeXaHU3MJIAPUHU KOPHUU
3TUJIMIIM MakKcajara MyBodHK 6ysiagud. 3epo, amMalfard KOHYHUHJIMK aKIHsSJOPJIHK
*KaMUSITJAPUHUHT yCcTaB GOHAM MUKJOpUTra 6yJiraH TajabJaapHU 0116 TalljaraH.
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