MHBECTUL WU B KbIPIbi3CTAR:

15 KNTIO4YEBDLIX BOMPOCOB MHBECTOPOB




O KomaHae beukep
B Kbiprbi3cTaHe

HaunHasa c 2009 r. Mmbl oKa3biBaem
byxrantepckue, ayanTopcKme,
ropuguyeckme ycayru, ycayrm no
Has10roob10XKeHuto,
MHPOPMaLMOHHOW 6e3onacHoCTH,
OLleHKe U cTpaTermyeckomy

KoHCanTuHry B UeHTpanbHom A3nun B

COOTBETCTBUM C TpeboBaHMAMMN
MerkgyHapoaHbIX CTaHAaPTOB
ayguTta, MexkgyHapogHbIx
CTaHgapToB GPMHAHCOBOW
oTyeTHOCTU, MexayHapoaHbIX
CTaH4APTOB OLEHKWM M MeCTHOro
3aKoHoAaTenbCTBa.

Komnanun benkep Tunnn B
LeHTpanbHoM A3nmn aBnarTca
He3aBUCUMbIMU YneHaMm
MeXAyHapoaHOM ayguTOPCKOM U
KoHcanTuHroso cetun Baker Tilly
International - ogHOM K3
NNANPYHOLWKMX B MUpe.

Ky6aT AnbimkynoB, FCCA

Ynpasnawowuti napmuep
@ kalymkulov@bakertilly.kg

Kyb6at aBnsetca cepTndULMpPOBaHHbIM
ayanTopom Keiprbizckor Pecny6amnkm un
MMeeT 3HauMTesbHbI OMNbIT PaboTbl B
MerKAYyHapoAHbIX ayAUTOPCKUX
KOMMaHMAX.

MoyeTHbIN yneH Accoumauunm
CepTndunuUMpoBaHHbIX
AdunnomuposarHeix Byxrantepos (FCCA)
- Bennkobputanuma, uned 06begnuHeHmn
BbyxrantepoB 1 ayanTopoB Kbiprbi3ckom
Pecny6a1Kkn 1 cepTUOULMPOBAHHBIM
6yxrantepom npaxkTuxkom (CAP).

NmeeT 6onee 20 neT onbiTa paboThl B
KomnaHunAax «bonblion Yetsepku» 1B
MeXKAYHapOoAHbIX ayaANTOPCKUX
KOMMaHMAX.

NAn

AnbbuHa PaxmuguHoBa
MapmHep, Opuduyeckue ycayau

DA arakhmidinova@bakertilly.kg

AnbbuHa numeet 6onee 16 net onbiTa
paboThl B OPUAMUECKUX GUPMaXx U
MeKAYyHapOoAHbIX KOHCANTUHIOBbIX
KOMM@HMAX.

OHa oKa3bIBaeT cTpaTernyeckoe
KOHCYNbTUPOBaHME B Pa3INYHbIX
0TpacAAX 3KOHOMUKK MO
KoprnopaTMBHOMY MNpaBy,
HanoroobnoxeHuto, caenkam MEA,
KOHTpPaKTaMm, KOMM/aeHcy 1
rocyfapCcTBeHHO-4aCTHOMY
napTHepcTBRy.

NmeeT 06LWMpHLIV oNbIT
COMPOBOXKAEHNA KPYMHbIX
MHBECTUUMOHHbIX 1 Ul npoekToB B
LeHTpanbHoM A3un 1 Ha BanykHem
BocToke.

Anbauap PanbimKkynoB

CosemHuk, KDpuduuecKue ycayzu
@ eraiymkulov@bakertilly.kg

3nbaunap nmeet 6onee 10 neT onbITa
paboTbl B KAUecTBe COBETHUKA U
cTapllero pucTa B BegyLmx
rpuanYecKknx prupmax cTpaHsbl,
OKa3blBaA CTpaTernyeckoe
KOHCYNLTMPOBaHWe No BoNpocam
KOprnopaTMBHOro npaea, CAUAHNI U
nornoweHnin (M&A), MHTeNNeKTyanbHOM
COBCTBEHHOCTU, KOHTPaKTOB U 4[],

Ero onbIT BKAKOUYAET KOHCY/IbTUPOBaHMe
Mo KPYMHbIM MHBECTULMOHHbLIM
NpoeKTam B pas/IMyHbIX 0TpaCaax
3KOHOMWKMK, NpeacTaBieHe MHTepecoB
B CMOpax C rocyaapCTBeHHbIMY
OopraHamu 1 KOHTpareHTamMu, a TaKkxKe
yyacTuve B pa3paboTKe 1 BHeagpeHumn
npaBoBbIx pedopm. ABnaeTca
24BOKATOM M NAaTEHTHbLIM NMOBEPEHHbIM.



@ pakertilly

Kakue npaBoBblie rapaHTUN 1 MeXaHU3Mbl 3aLUTbI
npeaycMmoTpeHbl AN8 NHOCTPAaHHbIX MHBECTOPOB
B KbiprbiscTtaHe?

3aKkoHogaTenbcTBOo Kbiprbiackol Pecny6amku, B yacTHOCTM 3akoH KP «06 nHeectnumax B Kblprbi3ckol
Pecnybnuke» o1 12 aBrycta 2025 roga Ne 198, npegycmaTpuBaeT cMCTeMy NPaBOBbIX FrapaHTU U
MexaHW3MOB 3aLLUNTbI A1 NHOCTPAHHbIX MHBECTOPOB.

Kntouesble rapaHTnm n MexaH3Mbl 3allTbl BKAIKOYAKOT, B HaCTHOCTU:

npegocTaBaeHne HauMoHaAbHOMro pexk1uma
A9 MHOCTPAHHbIX MHBECTOPOB, YTO 03HAYAEeT, YTO
MHOCTPaHHbIE MHBECTOPbI B @HAN0MMUHbIX
06CTOATE/NbCTBAX NO/b3YHOTCA HEe MeHee
61aronpuUATHBLIM PEXKMUMOM, YeM HalMOoHa bHbIe
NHBECTOPbI;

BO3MOXHOCTb peasnindauynn KpynHbIX
MHBECTULUMOHHbLIX NPOeKTOB Ha OCHOBe
,ﬂ,OFOBOpHOVI mMoagenn, BKAar4daAa MHBeCTULMOHHbIe
cornawieHunAa crocygapcrtesom,

HeaonyCcTUMOCTb HeoboCcHOBaHHOrMo
BMellaTesibCTBa B X03F|I7ICTBEHHyl‘O 0eATenbHOCTb
MHBECTOopa;

3alUUTY OT HEe3aKOHHOW 3KCNponpuaumnu,
BK/OYaA 0693aHHOCTb BbINAATHI
COpa3mMepHON 1 CBOEBPEMEHHOM
KOMMeHCcaLMn N0 pbIHOYHOM CTOMMOCTH;

cBobogay Bbibopa popm 1 cnocobos
NHBECTMPOBaHUSA;

BO3MOXXHOCTb pa3peLueHus
MHBECTULUMNOHHbIX CNOPOB B MeXXayHapogHOM
apbuTparke NpmM HaNUUMKM apBUTPArKHOro
cornaweHmsa n/mnm COOTBETCTBYHOLLEro
MeXAyHapoAHOro 4oroBopa;

I'Ipl/IOpl/ITET I'Ipl/IMEHEHl/IFl ME)-K,CI,yHapO,EI,HbIX
AOroBOPOB B C/lyyae, ecan MMu npeaycMmoTpeHbl
6onee 6naronpuATHbIE YCAOBUA A8 UHBECTOPOB
(Npv cobA0AEHUN HALMOHAMLHBIX UHTEPECoB
rocyaapcTea);

LMPOKUI NoAgXo4 K onpegeneHuto «<MHBeCTULLNIA»
(kanuTan, UMyLLLECTBO, MHTENIeKTYa bHadA
COBCTBEHHOCTb, 40rOBOPHbIE Mpasa U T.4.);

rapaHTMmM gocTtyna K MHdopmaumm, ceoboabl
OCyLLLeCTB/eHNA NHBECTULMOHHOWN
[eATeNbHOCTMN B COOTBETCTBMM C 3aKOHOM;

npaso Ha CBO6GOAHbLIN NepeBos A40X040B U
KanuTtana.

[ononHuTenbHaA 3awwmTa MHBECTULMI obecneynBaeTcs Yepes ABYCTOPOHHME CornalleHus o 3aluTe
nusectnumi (BIT) n yuacTve rocygapcTea B MeXAyHApPOAHbIX KOHBEHUMAX, PerynnpyroLwmx
NHBECTULMM N MeXKAYHapOAHbIN apbuTpak.




@ pakertilly

B KaKue oTpac/iv 3KOHOMUKN BO3MOXKHO
MHBeCcTUpoBaTb B Kbiprbi3cTaHe?

¥

fopHOgo6bIBaOWAA JHepreTuKa, BKAKOYAA CTpoutenbcTBo U
NMPOMbILL/IEHHOCTb U rmgposHepreTuKa HeaBUKUMOCTb
Hegponosib30BaHMe v BO306HOBASEMbIe

NCTOYHMKM 3Heprum (BUD)
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®urHaHCOBbLIV CeKTOp CenbcKoe X03AMCTBO U JNlorucTtuka u
(faHKOBCKan geATenbHOCTb nepepaboTka TpaHcnopT
CTpaxoBaHwue,

MUKpOodUHAHCUPOBAHUE)
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Kak nHBecTop mo<eT 3aluTuUTb cebn oT
Heb6saronpuATHbIX U3SMeHeHUN 3aKoHogaTeNbCTBa
B KbiprbizcTtaHe?

Mpw cobnaogeHnn NnpegycMoTpPeHHbIX 3aKOHO4aTeIbCTBOM YC/I0BUN MHBECTOPbLI MOTyT 3aKA04YNTb
cornawieHve o ctabununsaumm cpokom go 10 net, KoTopoe No3BoAseT NPUMeHATL Hanbosee 6aaronpuUATHbIE
yC/I0BUA peann3aunm MHBeCTULNOHHOMO MPOeKTa B OTHOLLEeHWX HAaf0roB M HeHanoroBeixX naaTtexken. B ciyuae
BHECeHMA N3MeHEeHUI B HA/I0roBOe 3aKOHOAATeIbCTBO UM 3aKOHOAATeIbCTBO O HEHA/I0rOBbIX NAaTerKax B
nepuog peanmnsaunm MHBECTULMOHHOMO NPOeKTa, MHBeCTOP U/UAnN MHBeCTMpYeMoe npeanpusTme,
3aK/uMBLLEe cornalleHne o cTabuamsaumm, Bnpaee npoaonKaTb NPUMeHATb BbibpaHHble Hanbosnee
6naronpuAaTHbIE YCI0BUSA, @ TaK¥Ke MCMNo/b30BaTh 6osee 6aaronpuaTHbIE YCI0BUA, €C/IM OHKU ByayT BBedeHsl
nocse 3aKAyeHns cornawenuns. Pexkum ctabunmnsaumm pacnpoctpaHaeTca Ha Hanoru (BKAoYasa Hanor Ha
A06aBAEHHYI0 CTOMMOCTb, 3@ UCK/IIOYEHNEeM MHbIX KOCBEHHbIX HasI0roB) U HeHaNorosble naatexku (3a
NCK/OHYeHMeM naaTesken 3a yciyru, npeaocTasiaemMble rocyaapCTBEHHbIMW OpraHamm) U MPUMeHAeTCA Kak K
MHBECTOPY, TaK 1 K MHBECTMPYEeMOMY MPeanpusaTuio.

I'IpaBo Ha ncnosib3oBaHue pexxmma CTaGVI.ﬂVIBaLI,MVI npeagocTtaBniAeTca npu cneayuouwmx ycnosmax:

ocyuiecTBfieHMe MHBeCTULUA B ANA NPoeKToB B chepe
pasmepe He MeHee Heapono/b30BaHUA —
200 maH. comos (= USD 2,3 mnH.) ocyLecTB/eHe MHBeCTULNN B
B KanuTas MHBECTUPYemMoro pasmepe He meHee 1 mapa. comoB
npeanpuaTuA B TeueHue 3 neT (= USD 11,5 mnH.) B TeueHune 5 net c
C AaTbl NOAMMCAHUA COr/alLeHns AaTbl NOANUCAHNA COrNaLleHnsa o

0 cTabunusauuu cTabunusauum
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C KakumMM rocyaapcTBeHHbIMUY OpraHamMmm
3aK/o4YaeTca MHBECTULMOHHOe corfnalleHue B
KbiprbiacTaHe 1 oT 4ero 3To 3aBUcUT?

B Kblprbi3cTaHe MHBeCTULIMOHHOE CornalleHne MoyKeT BbiTb 3aK/1H4eH0 C OpraHamMm MecTHOro
camoynpaB/eHus, rocygapcTBeHHbIMK opraHamum nnbo ¢ KabnHetom MuHUCTpoB Kbiprbi3ckoi
Pecny6auku. Boibop CTOpOHbI MHBECTULMOHHOMO COrnalleHmns 3aBUCUT OT 06bema MHBeCTULNI,

npeaycMoTPeHHbIX MPOeKTOM.

NHBECTULMOHHOE cornalleHne MoxKeT BbiTb 3aKA4eHOo NyTem NpAMbIX NeperoBopoB ¢ KabnHeTom
MWHUCTPOB, ecin 06bemM MHBeCTMUMI cocTasnsaeT oT 1 mapga,. comos (= USD 11,5 MaH), U npu yCaoBUK, 4TO
MHBeCTOp 06/1a42eT NoATBePKAEHHbIM OMbITOM YCMeLHoW peanr3aunm NPoeKToB B aHanorniHom coepe

O0eATenbHOCTU.

AonyckaeTtca nu 100% nHocTpaHHoe BnageHue
KomnaHueu B Kbiprbi3ctaHe?

[a. iHocTpaHHble nHBecTopsbl Brpase Bnagets 100% aosnei (akumil) B KOMMEPUYECKMX OpraHn3aumax

KbipreiactaHa. ickntoueHna KacatoTca:

npuobpeTteHuns npas cO6CTBEHHOCTH Ha 3eMesibHble y4acTKM (Mpu 3TOM AonycKaeTcs cpoyHoe (BpemeHHoe)
nosib30BaHMe 3emMesibHbIMM y4acTKamMmu cpokom go 50 ner);

OoTAeIbHbIX CTpaTerndecknx 06beKTOoB;

oTpacsein, rae 3aKoHOM NMpeayCcMoTpeHbl creumanbHble Tpe6oBaHMA K CTPYKTYpe COBCTBeHHOCTH.

0O61wecTBO C OrpaHNYeHHON 0TBETCTBEHHOCTBLIO MOXKeT MMeTb B KauecTBe eAMHCTBeHHOro yupeanTend
(akumoHepa) apyroe xo3ancTeeHHoe 06L1ecTBo, COCTOALLEe M3 0AHOM0 ANLA, NPU YCA0BUU, YTO TaKkne
X03ANCTBEHHbIe 06LeCcTBa He HAaX0AATCA Mo MPAMbIM U KOCBEHHbIM KOHTPO/1eM MHOCTPaHHOro
HOPUANYECKOro AunLa.




@ pakertilly

Kakasa opraHusauuoHHo-npaBoBas ¢opma BegeHuUs
6u3sHeca B Kbiprbi3cTtaHe 06bI4HO UCNOMb3yeTcA
WHOCTpPAHHbIMU UHBECTOpamMmun?

B KblprbizcTaHe 4oCTyMNHbI pa3fnyHble opraHmM3auMoHHO-NpaBoBble GopMbl BegeHus b1sHeca, BKA4an
o6L1ecTBa c orpaHMyeHHol oteetcTBeHHocThio (0c00), akumoHepHble o6uectsa (AQ), dunamnans 1
npeacTaBUTeNbCTBA MHOCTPAHHbIX KOMM@HWIM, TOBapULLeCTBa, 06WecTBa C 40MN0AHUTEIbHOM
OTBETCTBEHHOCTbLIO 1 MHble GopMbl, NpeayCcMoTpeHHble 3aKoHodaTenbcTBoM. Hanbonee
pacnpoctpaHeHHbiMu dopmamu aenaTca 0c00 1 A0 (0TKpbITOE UK 3aKPbITOE), MPY 3TOM Ha MpaKkTUKe
MHOCTpPaHHbIe MHBECTOPbI Yalle BCero oT4atoT npeanovteHne komnaHmam B dopme 0cOO0.

Kniouesbie ocobeHHocTn 0c0O0:

KaK NpaBu/o, OTCYTCTBME TPeboBaHMN K MUHUMAnbHOMY YCTAaBHOMY KanuTany;

npenmMyLLecTBeHHO OrpaHMYeHHan OTBeTCTBEHHOCTb YYACTHMKOB
B Nnpegenax Ux BKAa40B B YCTaBHbIM KanuTan;

r’MBKOCTb B yNpaB/eHUu 1 pacnpegeneHum npmubbiam;
KO/IMYECTBO Yy4aCTHUKOB He A0/XKHO npesbiwaTs 30 (Tpuguatn);

BO3MOXHOCTb BbiXO04a U3 COCTaBa Y4aCTHMKOB.

AKuMoHepHble o6uectsa (AOQ) NPMMEHATCA CYLLECTBEHHO peske, B OCHOBHOM B KPYMHbIX MPOeKTax, B TOM
yncse C rocygapcTBeHHbIM yyacTueMm, a TakKe B 0TAe/IbHbIX perynmpyemslix U cCTpaTerndyeckux otTpacnax, rae

npnmeHeHne AQ aBnaeTca oba3aTesnbHbIM.

KnroueBblie ocobeHHocTu AO:

pa3geneHne yCTaBHONo KarnTtasna Ha akuynn;

6onee CNOXKHaA CTPYKTYpa KOPNopaTUBHOIo ynpasieHus
(o6Lee cobpaHve akLMOHepoB, COBET AMPEeKTOPOB U Ap.);

BO3MOXHOCTb NpmBsied4eHNA Kanmtasia Hepes pasmelleHure aKkummn;

MoBbILLIEHHble TPeBOBAHNA K OTYETHOCTU U PACKPBITUIO MHGOPMAaLUK.




@ pakertilly

Kakue cpoku peructpauum KomnaHnu B Kbiprbi3ctaHe
7 B popme 0c00?

Ha npakTuke pervnctpauma 3aHumaeT oT 140 3 pabounx gHel Npu yCA0BUN KOPPEKTHOro 0dopmMaeHMs
[LOKYMEHTOB.

Perncrpaums ocyLecTsnseTca B 3/1eKTPOHHOM popme no NpUHLMNY «e4nMHOro okHax (C 04HOBpeMeHHOoM
pervcTpaumei 1 NoCTaHOBKOW Ha y4eT B HAJI0roBOM opraHe, opraHe ctatuctmukm u CounansHom doHae).

TpebyloTca nn cneumanbHblie paspeLlueHns uam
cornacoBaHuA anAa npuobpeTteHus gonen (aKuun) nnm

8 aKTMBOB MECTHON KOMMNaHMU UHOCTPAHHbIM
MHBecTopom?

MprobpeTeHmne goneit (@KLMIN) MNM AKTMBOB He TpebyeT NpeaBapuTesibHOro paspeLleHma uam
COrnacoBaHus, 3a UCKKYeHWeM Cayyaes, NPAMO NpesyCcMOTPeHHbIX 3aK0H0A4aTe IbCTBOM.

Mpoueaypbl cOrnacoBaHWA NpegyCcMoTpeHbl, TOMUMO NMPoYUNX, B CIEAYOLLNX CayHaax:

npv NprobpeTeHnn cTpaTermyecknx 06 LeKTos;

Npuv CoBepLUeHMM CAMOK, NOANAAAILWMX NOS aHTMMOHOMO/bHbIM KOHTPOAb;
npv NnprobpeTeHnmn gonen (akumin) B KOMMAHUAX GUHAHCOBOMo CEKTOPa;
NPV CAeNKax, CBA3aHHbIX C NPaBamMu Ha Heapa;

B MHbIX CAyYasax, NpeayCcMoTPeHHbIX 3aK0OHO4aTeIbCTBOM.
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CywecTBYHOT 1N BasKOTHbIE OrpaHn4YeHusa ans
uHBecTopoB? flonycKaeTca M Ucnosib3oBaHue
MHOCTPAHHOM BanTbl?

3aKoHO4aTenbCTBO He NpegycMaTprBaeT CYLLeCTBeHHbIX BasIlOTHbIX OrpaHUYeHnin 419 MHBeCTOPOB B
KeipreiactaHe. ViIHBecTopbl BNpaBe cBOG0AHO KOHBEPTMPOBATL HaLMOHaAbHYO BantoTy Kbiprbi3cKoi
Pecny6auku (Kbiprbisckumii com, KGS) B n106YH0 MHOCTPAHHYIO BaOTY B OTHOLLIEHUW BCeX NaaTexken,
CBA3AHHbIX C UX MHBECTULUAMMU.

Mpw 3Tom No 06Lwemy NpaBuay caenkn Ha TeppuTopun Keiprbiackoi Pecny6anKmn gonKHbl
3aK/0YaThCA M ONIaUMBaTLCA B HALMOHA/IbHOM BantoTe. 3aKoHo4aTebCTBO NpeaycmaTpueaeT
NCKAKOUYEHMA, NPU KOTOPbIX CTOPOHbI BNpaBe 1UCMosib30BaTb MHOCTPAHHYO Ba/OTY MO COrMalleHuto
CTOPOH, B YAaCTHOCTM:

Mo 4oroBopam Ha NOCTaBRY 3KCMOPTUPYEeMbIX U MMNOPTUPYEeMbIX TOBApPOB N yCyr;

npv peann3aumm TOBapOB U yCAyr B paMKax MHBECTULIMOHHbIX MPOeKToB B cdepe
TOMN/IMBHO-3HEPreTMYecKoro KoMM/IeKca, peaan3syemMbiX Ha OCHOBaHUU MHBECTULMOHHOMO
CornalleHua 1AM CornalleHns o rocyAapCTBeHHO-4YaCcTHOM NapTHePCTBe, 3aK/IHUeHHOro C
KabrHeTom MuHucTpoB Kbiprbiackon Pecny6amnku.

1 0 CywecTByIOT 11 OrpaHUYEeHna ana penaTpmauuv
NnpubbINAN UHOCTPAHHbIM MHBECTOPOM?

B Lenom orpaHuyeHuii Ha penaTpuaLmio Npubbinmv B Kelprbi3cTaHe He NpegycMoTpeHo. 3aKoHo4aTeNbCTBO
1N MeXKAyHapoaHble CorMalleHns rapaHTUPYT MHOCTPaHHLIM MHBECTOpaM CBOBOAHbLIV Nepesog,
nnaTerkeu, CBA3aHHbIX C UHBECTULMAMM, BKAKOUYAA NPUBbIAbL, ANBUAEGHAbI, MPOLEHTbI, POAATU, CyMMbI
3aliMOB, NaaTy 3a ynpaBsneHue 1 NpUpPoCT KanuTana.

OrpaHl/I‘-IeHl/IFl ABUVXeHNA cpeacTB MOoryT npnMMmeHATbCA Ha OCHOBe CnpaBeannBoro,
HeANCKPUMNHAUNOHHOIo n ,D,OﬁpOCOBECTHOFO npMmeHeHnA 3aKoHOA4aTe /IbCTBa B OTAE/IbHbIX OTPACAAX U
He HanpaB/ieHbl Ha OrpaHM4YeHne BblBOA4a I'Ipl/l6bll'|l/1 KaK TaKoBOro.




Kakue cnocob6bl Bbixoga (exit) us
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1 1 MHBECTULMOHHOro rMnpoekKTa Hanbonee TUNNYHDLI

ANA NHOCTPAHHbIX MHBECTOPOB?

BbIXO,EI1 MHOCTPaHHOro MHBecTopa U3 NHBEeCTUUMOHHOIo NnpoeKkTa B KblprbIBCTaHe MOXeT OCyLecCTBAATbCA

Pa3nnNYHbIMUA cnocobamu (C MCnosib3oBaHMemM pas3/InyHbIX MexaHVIBMOB), B TOM Yucse B 3aBNCMMOCTU OT

bopMbI 1 CTPYKTYPbI MHBECTULMIA, UCMO/b3YyeMOol OpraHn3aumnoHHo-NpaBoBon Gopmbl BegeHus brsHeca,

[LOrOBOPHbIX YCA0BUIM U OrPaHNYeHnin, MHBECTUPYEMOK OTpac/un.

Haubonee pacnpocTpaHeHHble ieXaHn3Mbl BbiXoga:

Mpoga:ka gonen yyacTua
UAN aKLUN KbIPrbi3CKOM
KOMMaHuu

PeopraHusauma KomnaHum
(cnnanune, npucoeauHeHue,
pasgeneHue, BbigeneHue)

o

OnocpepoBaHHbIN BbIX0O4,
(uepes npogarKy gonun/axkumi
B MHOCTPaHHOM KOMNaHUN)

JlukBngauua
KOMMNaHuu

I'Ipon,ama aAKTUBOB

YcTynka npaBs
rno AgoroBopam

Bbl60p MexXaHM3Ma BbiX0o4da, KaK NpaBunsio, onpegenAeTcAa eLlé Ha CTagum BXo4a B MHBECTULUIO U

bUKCMpyeTca B KOPNopaTUBHbIX Y MHBRCTULMOHHBIX cornawenuax (drag-along, tag-along, onuunoHsl,

put/call v ap.), 4TO CyLECTBEHHO CHMUKAET PUCKM Ha 3Tarne BbIXoaa.
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Kakue HanoroBebie pexXumbl © HaNOrM CyLecTBYIOT B
1 2 KbiprbiscTaHe?

Hanorosas cuctema perynmpyetca HanorosbiMm Kogekcom Kbiprbizckoli Pecny6avku 1 npegycmaTpusaeT
06LLNIM HANOroBbIM PEXK1UM, @ TaK*Ke crneuuasnbHblie HasoroBble PeXKUMbl, MpUMeHAeMble K 0TAe/IbHbIM
BUAAM 0eATENbHOCTU M KaTeropuam HasoronaaTesbLMKoB.

B pamkax 06Lero HasnoroBoro pexkMma KoMmepyeckie opraHmsanmm, Kak npasmno, yniaumsaT
cneaytoLlMe 0OCHOBHbIE Hanoru:

Hasor Ha Npubbiab (10%); Hasnor c npoga (1-5%);

Hanor Ha gob6asneHHyo ctoumocTs (12%); nogoxogHbin Hanor (10%).

B 3aBMCMMOCTM OT OCYLLECTBAACMOM A4eATeIbHOCTY U HaIMUMA onpeaesieHHbIX aKTUBOB MOryT
NPVYMEHATLCA HAaIor HA UMYLLLeCTBO, aKLUM3HbIW Haor, HAMorM 3a Nosb30BaHWe Hegpamu, Hanor Ha
[,0X0A4bl FOPHOA06bLIBAOLLMX U rOpHOMNepepabaTbiBaOLWMX NpeanpuaTuii.

Hapﬂ,qy C3TMM 3aKOHOA4aTesIbCTBO NpeagycMmaTpmBaeT cneynasnbHble Hasioroeble pexXnmbl, BK/1KO4YAA,
B 4UaCTHOCTW:

YMNPOLLEHHYH cMcTemy Hanoroob10eHns Ha 0OCHOBe eAMHOro Hasora;

Ha/10roBbIN PeXKNM A/15 CY6OeKTOB CBOOOAHbLIX SKOHOMUYECKMNX 30H;

HaN0roBbIN PeXkK1Um An1A y4acTHUKOB [NapKa BbICOKMX TEXHOI0rUI;

HaN0roBbIN PeXkKMM Ha cneunanbHON GUHAHCOBOM MHBECTULMOHHOM TeppmuTopun « Tamubl»

MHble cneunasbHble peXXnMbl, HanpaB/sieHHble Ha Nogaep>Ky oTAe/IbHbIX OTpaCI'IEl‘/JI.

[.18 MHOCTPaHHbIX MHBECTOPOB K/toUeBoe 3HauYeHne MMetoT BbIbop NPMMEHMMOro Has10roBoro
perknma, KOPPEeKTHbIV HAM0roBbIN YYeT 1 cobntnaeHre TpeboBaHWI Mo HANoroob610XKeHUo
TPaHCrpaHNYHbIX onepauunii.
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Kakue mexaHuambl cyaebHon n BHecyaebHon
1 3 3aLlMTbl 4OCTYMHbI UHOCTPAHHOMY MHBECTOpPY B
MHBECTULMOHHbIX cnopax?

MHBecTMUMOHHbIE cNopbl MOryT paspeLluaTbCsa:

nyTem neperoBopoOB W Meanauunu;
B cygax Kelprbiackon Pecny6anku;

B MexkayHapoaHom apbutpaske (OHCUTPA/, MUYWC), ecnn mexkayHapoaHbIM
L0roBOPOM U/NNU UHBECTULMOHHbBIM COrnalleHmem, 3aKAUeHHbIM MexXay
nHBecTopoM 1 Kbiprei3cKkon Pecnyb6amnKoi, npegycmMmoTpeHa CoOOTBeTCTBYLAs
M 0encTBMUTeNbHaA apbuTparkHaa 0roBopKa.

Kblprbizckaa PecnybanKka npucoegnHmnacs K BawmHrToHCKoM KoHBeHUMn 1965 roga, 4Tto nossonser

paccmaTpmBaTb MHBECTULUMOHHBbIE CMOoPbl MeXay rocygapCctsBoM N MHOCTPAaHHbIMUW MHBECTOPaMM B paMKaXx

MLYWNC, obecneurBaa 4ON0AHUTE bHbIN YPOBEHb MeXKAyHapoaHOM NPaBoBOM 3aLLMTbl MHBECTULLUIA.

n anIBHaIOTCFI aMun ncnonHAKTCA ZiIn B
ol

g | | ‘ 14 Kbiprbi3cTaHe pelueHna mexxXayHapoaHoro
' ap6uTpaxka?

[a. Kblprbi3cTaH ABnAeTca y4aCcTHMKOM Hbro-l7loch+<0|7| KoHBeHuun 1958 roga, 4To obecrneymBaeTt
‘ NMPW3HaHMEe N UCMOSTHEHME MHOCTPaHHbIX apOUTParkKHbIX peLleHni Npu cobageHUM YyCTaHOB/eHHbIX

npoueayp.



@ pakertilly

CywecTBYIOT NN cornaweHnsa o saWmuTe UHBeCTULUun
meKay KbiprbisactaHom u gpyrumu ctpaHamu?

[a. KelprbizcTaH 3akaouunn 6onee 30 gBYCTOPOHHMX COrNaLleHMin O MOOLPEeHNM M B3aMMHOMN 3aLumTe
nusectuumii (BIT) ¢ pasnmuHbiMn rocygapcrsamu, Brkaodas CLUIA, oTaensHele cTpasl EC, Lseliuapuio,
KHP, Typuwnto, OA3 n ctpaHbl CHI.

TaKue cornaweHus, Kak NpaBuao, NpeaycmMaTpruBaloT:

Cl'lpaBe,Cl,fll/lell‘/ﬁ n paBHOI'IpaBHbIﬁ peXunm; CBO60,CI,HbIl‘/'I rnepesoa A0X0A40B 1 KanuTana,

3aWMTY OT HE3aKOHHOW 3KCNponpuaLmy; AOCTYN K MeXKAyHapoaHOMY MHBECTULMOHHOMY
apbuTpary.




@ pakertilly

alun ycnyru

Mbi BbICTpauBaemM NapTHEPCKMe OTHOLIEHUSA C K/IMBHTaMMU,
nomoraa um ¢opmMmynmMpoBaThb, 4OCTUraTb U YCTOMUYMBO Pa3BMBaTb
MeXayHapoaHble 6u3Hec-uenu.

MbI npegnaraem nosiHbIN
CMeKTp ycayr, BKAK4Yasn:

CoTpyaHuuas c Baker Tilly, Bbl nonyyaere goctyn K rnobanbHomn
3KCNnepTU3e Yepes eguHoe KOHTAKTHOe /IUL0 U B paMKaX eguHoun
Mmogenn B3aMmogencTBuA C KAANEHTOM.

HPUANYECKUE
R vonayrun g

IT AVAUT

ANA pocTa 6U3Heca HaLUMX K/INEeHTOB
U UX 40NrocpovyHoOro passuTuA.

Ayant Hanoru IT Ayaur
AyauT 1 0630p B COOTBETCTBUM C KopnopaTvBHoe Hanoroob6noxkeHve . NHbpacTpyKTypHbIe 1 06aauHbIe
MC®O0 1 MCPO 0C HanoroBbii KOHCANTUHI pelieHuns
®DUHAHCOBbLIV KOHCANTUHI HanoroBoe nnaHvpoBaHve 1 KoMmnaaeHc KoHcanTtuHr B obnactu
Lindposble peweHuns MNpeacTaBuTeNbLCTBO 1 CONPOBOXKAEHME KnbepbesonacHocTn

PekomeHgaunn no yny4duweHuo
CUCTeMbl BHYTPeHHero KoOHTponAa

KoHcanTuHr
CrpaTernyeckui
6U3HEC-KOHCANTUHT
AyTCopcuHroBble peLueHus
®DUHAHCOBbIV KOHCANTUHI
Lundposslie peweHns
KoHcanTuHr B 06n1actu puckos &
ESG

HR KoHcanTuHr
AyanT HR-cnctem n npoueccoB
PaspaboTka HR-cTtpaTeruu
Mogenu nogbopa v agantauuu
nepcoHana
YnpasneHve TanaHTamm n
naaHWpoBaHVe NpeemMcTBeHHOCTHU
OueHka addeKTUBHOCTH
COTPYAHWKOB
CuctemMbl KOMNeHcaunm u
BO3HarpaxgeHui, ynpasneHue KPI

HanoroBbIX CNOPOB
TpaHcdepTHOoe LeHoobpa3oBaHve

Hpuanueckue ycnyru

KoHcynbTpoBaHWe nNo MHBECTULMOHHbBIM
npoeKkTam

Caenkun MEA, topnanyeckuin ayamt
BbaHKoBCKoe 1 NpoeKkTHoe prHaHCMpoBaHne
focyaapcTBeHHO-YacTHOe MapTHEPCTBO
(ryrn)

PerynaTopHble BONpoOCk! U MLeH31poBaHue
HanoroBbI KOHCANTUHM

TpynoBoe npaso

PaspelueHve cnopoB 1 apbuTtpark

IT-ayTCcopcuHr n nogaep»Ka
Paspa6oTka N0

LUudposan TpaHchopmauna
AHaNUTUKA AaHHBIX U UCKYCCTBEHHbIN
NHTeNNeKkT

Byxyuer
. byxranTtepckuii yuet
HanoroBbin yuet
YnpaBneH4eckuit yuet
OTueTHocTb no MICHO
AyTCOpPCUHI ByXranTepckux ycayr
BHYTpeHHWI KOHTPOb U KOMMIaeHC

Ycnyruv no oueHke
OueHKa 613Heca, gonen yyactma un
LeHHbIX bymar
OueHKa 06eKTOB UHTeNNeKTYaslbHOM
cobCcTBEHHOCTHU
OueHKa ABUNKMMOro 1 HeABUMKMMOro
MMyLLecTBa
OueHKa A4 uesei NoaroToBKM
oT4yeTHocTu no MCHO
MHBEHTapu3aLma akTMBOB
MOHUTOPUHI CTPOUTENLCTBA
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Kbipreizckasa Pecnybaumka

r. Buwkek, yn. Mépavmosa 103,
bLL “BuKkTopun”, 7 aTax

Ten. / dakrc: + 996 312 90 05 05
contact@bakertilly.kg

Pecny6auka KasaxcTtaH

r. AamaTel, np. Anb-MPapabu, 19

BU Hypnbl Tay, 6510k 16-403 (AyauT),
610K 26-201 (3aBarizopu)
Ten./dakc: +7 727 311 05
contact@bakertilly.kz

Pecny6nuka Tag*uMKMcTaH

r. Qywanbe, 734025 yn. boxTap 37/1,
bL, "BoxTap" odpucekl 501-502 T:

+992 (44) 600 46 55
contact@bakertilly.ti

Pecny6avka Y36eKucTaH

r. TQwWwKeHT,

yn. Onoii bosopw 59/7
Ten./dakc: +998 90 919 2661
contact@bakertilly.uz

TypkmeHuncTaH

T: +993 (12) 95 53 01

BuTtapan TypkmeHucTaH waénbl, 131/1,
BLL «Henep xanbi», 2 3TaxK, Awxabaga,
744000,
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