JKOJIorm4yeckue nosioXXKeHusi B COBpeMeH-
HbiX PTC: BonpocCbl MHBeCTULUN

CoBpeMeHHble TOProBble COrMalleHust SABMATCS,
cBoero popga, WHKy6atopamu ans paspaboTku u
anpobauun HOBbIX MpaBuMn B pasnuuHbIX cdepax
perynupoBaHunsl, HauyMHasa OT YCrOBWUW AO0CTyna Ha
PbIHOK YCNyr MapTHEPOB M 3akaH4MBas TPyOOBbIMU
cTaHgapTamu. HoBble npaBuna 3atem MOryT yco-
BEPLUEHCTBOBATb C y4eTOM pe3ynbTaTtoB paboThbl
TOProBOro corfalweHusl, a Takke npogguratb Ha
MHOFOCTOPOHHUX Mrowagkax, Bkmtodas BTO (oco-
6eHHO ecnn y4dacTHukamum PTC aBnsawoTca cpasy
HECKOJIbKO KPYMHBIX 3KOHOMMK).

BmecTe ¢ yBenuyeHnem Konuyectsa TOProBbIX CO-
rmaweHun CTpeMuTeNbHO pacTeT nx rmybuHa u Bcé
Yyawe mbl HabnogaeM nonoxeHuns dopmata BTO+
n BTO-X B ux Tekcte. Apkun npymep — nonoxe-
HWUS, CBSI3aHHble C 3alMTON OKpYXKatollen cpenpl.
Tak, B cooTBeTCTBMM C 6as3ol gaHHbiX TRade &
ENvironment (TREND), cpegHee KOnM4ecTBO 3KO-
NOrNYECKNX MOSNOXEHWUIA, MPUXOAMBLLUNXCS HA OAHO
noanucaHHoe cornalleHue B rog, YBENUYUIIOCb C
1,5 po 81,86 en. 3a nepuog 1990-2018 rr. Yawe
BCEro OHWM BCTPEYATCsl B TOProBbIX COrMalleHnax
¢ yyactmem EC, CWA, Kanagbl, Yunn, [epy,
LWsenuapun, Konymbun n Pecnybnukn Kopes.

C passutvem rnobanusaumm u poctom 6naroco-
CTOSIHMSA Pa3BMBAIOLLUNXCHA CTPaH U CTpaH ¢ hopMu-

Hukunta MNbknkos

pylOLUMCS PbIHKOM BCE 4allle BCTaeT BOMpPOC O
nepeHoce NPou3BOACTB B TpeTbU CTpaHbl. Mpu BbI-
bope yuuTbiBaeTcsa CTOMMOCTb oOnnatbl Tpyaa,
ycrnosusi BegeHus OGusHeca, 3KOMOrnyeckme CraH-
AapTbl (3a4acTyto BbIOOp AenaeTcs B NOMb3y CTpa-
Hbl, obnagarwlen mMeHee CTPOrMMM 3akOHaMu B
aTon ccpepe). YTobbl akonormyeckas cutyaumss He
yXygwanacb, CTpaHbl MOryT 3aduKCMpoBaTb onpe-
AeneHHble obsizaTenbCTBa M OrOBOPKU B TEKCTe
TOProBOro COrnalleHnsi, B rnaBax no 3alimMTe OoKpy-
XatoLen cpegpbl U UHBECTULINSIM.

Kak npaBumno, COBpeEMEHHblIe TOProBble cornaile-
HUA cogepxaT 0653aTenbCTBO HE CHMXaTb YPOBEHb
OEVCTBYIOLLMX 3KOMOrMYECKNX 3aKOHOB M CTaHOap-
TOB B LensX NpuBreyeHns nieectmumuint. 13 topro-
BbIX cornawenunn mexagy EASC u Tpetbumn crpa-
Hamun Tonbko cornaweHne o 3CT ¢ BbeTHamom
(ctatbss 12.4 «[llogpepxaHve YpPOBHA 3alUMTbI»)
COOEPXKNUT MOSNOXKEHNE O HECHWXKEHUWN YPOBHS 3a-
LUMTbl OKpYXXatoWen cpedbl B LENsX MNOoOoLWpeHus
MHBECTMLUIA 1 pa3BUTUA TOProsnin. MNMonHbIN CANCOK
3KONMOMMYECKUX MOMOXKEHWUN, CBA3AHHbLIX C MHBECTU-
umsamMKn, NnpeacTasneH B Tabnuue Huxe.

! MNpumep — noanucaHHoe cornatleHne USMCA, cratbs 24.4
«[MNpaBonpyMeHeHEe MPUPOJOOXPAHUTENIBHOMO  3aKoHodaTesb-
CTBay, NyHKT 3.

Buabl 3K0normyeckmx nosioXKeHnn, CBA3aHHbIX C MUHBECTULIMSIMUA U UX Hannyve B TOProBbIX cornawieHuax c
ydactmem Poccumn

Okonornyeckoe Onucanwve EA3C- EA3C- EA3C- EA3C- | EAGC-
nonoxeHue, ces- Bbet- Kutai CwHra- WpaH Cepbus
3aHHOE C UHBECTU- Ham nyp
umsiMm
O6Lwme nckrnrove- CTOpOHbI NonyyaroT NpaBo NPUHUMATL
HUS Mepbl, Heo6xoaMMble NS 3aLUTbl OKpY-
XaroLen cpefbl, CBSA3aHHbIE C UHO- + + + + +
CTPaHHbIMU MHBECTULMSIMU. HO OHU He
JOIMKHbI HOCUTb AUCKPUMUHALMOHHI
Xapakrep.
O6s3aTenbLCTBO O BbiTekaeT 13 Ha3BaHus
HECHUXEHUN YPOB- + B B B B
Hs1 OXpaHbl OKpY-
Xawowen cpegbl
TpeboBaHWs K UH- B ToproBbIx cornalleHusix, kak npasuno,
BECTUUMOHHOM Aes- | 3anpeLLeHo BKroYvaTb kakue-nnbo Tpe-
TENbHOCTM C UC- 6oBaHUs!, CBSA3aHHbIE C MHBECTULIMOHHOM
KMOYEHUSIMU No AesiTENbHOCTbIO UK obecneyeHne nx - - - - -
oXxpaHe OKpy»ato- BbINOMHEHUs. VicknioyeHns — TpeboBa-
Lien cpeppbl HWS1, BBOAMMbIE B LENSX 3aLUTbI OKPY-
xarwllen cpefbl.
KocBeHHas akcnpo- | [JaHHoe NpunoXeHWe BKoYaeT nopsaok
npuauus — akoro- | onpeaeneHust cryvaeB KOCBEHHOMN 3KC-
rMyeckme UCKMYe- | nponpuauun. 3almTa oKpyxatoLein cpe- - - - - -
HUsA bl — OHO W3 UCKIOYEHWN, Koraa Koc-
BEHHasi aKcnponpuaums paspeLueHa.
UcTouHuUK: cocTaBneHo aBTopamu
?\-‘::z scrocaiass masas [alichel 1
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MpaBuTtenbcTBa npuUHUMAaKOLUX CTPpaH MOTyT UC-
nonb3oBatb TpeboBaHMUs K MHBECTULMOHHOW Aesi-
TenbHOCTU, YTOObI NMonbITaTbCA MOBMUATL HA NoBe-
OEeHNe WHOCTPaHHbIX MHBECTOPOB. OHU MOryT ucC-
KaaTb MWHBECTULMOHHbIE pELUEHUs, HaBA3bIBas
WHBECTOpPaM YCrOBUS, HE CBA3aHHbIE C PbIHOYHBIMM
coobpaxeHusmun. Ato onpeaeneHe MexayHapoa-
HOrO MHCTUTYTa yCTOMuMBOro passuTus. Kak npa-
BWIO, B TOProBbiX COrnalleHunsix, B COOTBETCTBYIO-
LLe rnaBe No UHBECTULMSIM, CTOPOHbI YKa3blBaloT,
4YTO Nofgo6HbIE TpeboBaHNSI HE MOTYT NMPUMEHATHLCS
CTOpPOHaMM B OTHOLUEHWM WUHBECTULWWA Opyr Apyra.
OpgHako B KayecTBe WCKMNIOYEHWA, onpeneneHHble
TpeboBaHust MOryT ObiTb NPUMEHUMbI, €CNN OHU
HanpaBreHbl Ha 3aLuTy OKPY>KaloLLen cpenbl U He
HOCSIT NPOTEKLMOHUCTCKUI XapaKTep.

B poccuiickom 3akoHogaTenbcTBe ecTb Tpebosa-
HMs B 06nacTu oxpaHbl OKpyXatollew cpegbl npwu
OCYLLECTBMNEHUN XO3SUCTBEHHOW U MHOW AeaTenb-
HocTh (PepepanbHbin 3akoH «O6 oxpaHe oKpyxa-
towen cpefbl»). OHM NPUMEHSAIOTCS Kak K Haumo-
HanbHbIM, TaK U K MHOCTPaHHbIM top. nuuam. Tpe-
OoBaHVs1 3a4aloTCsl COOTBETCTBYHOLUMMU TeXHUYe-
CKUMW pernameHtamu v [pYrMMnU HOPMaTUBHO-
npaesoBbiM1 akTamu. Kpome TOro, B OTHOLUEHWUM
NNaHUpyemon XO3ANCTBEHHON U MHON OeATernbHO-
CTV NPOBOAMTCS OLEHKa NPSAMOro MnmM KOCBEHHOro
BO30EWNCTBUSA Ha OKPYXaloLLyto cpeay, He3aBUCUMOo
OT OpraHM3aunoHHO-NPaBoBbIX hOPM COBCTBEHHO-
CTU Op. NVL U MHOUBMAYamNbHbLIX NpegnpuHumare-
nen. CornaweHusa mexay EA3C un TpeTbumu cTpa-
HaMu He BKIHOYAOT AaHHOe MoroxeHue o Tpebo-
BaHUSIX K UHBECTULIMOHHOW OEATENbHOCTMU.

KocBeHHasi akcnponpuauus MMeeT MecTo, Korga
rocyaapcTeo 6epeT noA CBOW KOHTPOMb MW UHBbIM
06pa3oM BMeLLUMBAETCA B UCMONb3OBaHWE UMK MO-
nyyYeHue BbIroAbl OT MHBECTULMW, CUMbHO obecLie-
HMBasi ee 3KOHOMMUYECKYd CTOMMOCTb, Aaxe 6e3
NpsMOro M3bATMA COGCTBEHHOCTW. B oTaenbHbIX
TOProBbIX COMMaLLEeHUAX YKasaHo, YTO KOCBEHHasi
aKcrnpornpuaumst 4onycTuma, ecriv ocyLecTBNsSeTCs
B LieNsX 3aluTbl OKpy>KatoLLel cpeabl.

Cratea 35 KoHctutyuumn P® ycrtaHaenveaeT ABa
obCcToATENBCTBA U3BATUA UMYLLECTBA: NULLEHME
COBGCTBEHHUKA MMYLLIECTBA HA OCHOBaHUN peLLEHNS
cyna; NpuUHyOUTENbHOE OTYYXAEHME UMYyLLEeCTBa
ONS  rocyaapCTBEHHbIX Hyx4 npu  cobnwogeHun
YCNOBWUI NpeaBapuUTENbHOTO U PaBHOLEHHOMO BO3-
MELLIeHUS.

Cratbst 8 «["apaHTusi KOMneHcauuu Npu HaumoHa-
nM3aumn 1 PeKBUsMUMM UMYLLECTBA UHOCTPAHHOIO
MHBECTOPa WM KOMMEPYEeCKON oOpraHuM3auum c
WHOCTPaHHLIMU UHBECTULMUAMWU» YCTaHaBINMBAET,
YTO MMYLLECTBO WMHOCTPaAHHOrO MWHBECTOpa MNn
KOMMEepPYEeCKON OpraHv3aumm ¢ UHOCTPaHHLIMU WH-
BECTULMSIMU HE NOANEXUT NPUHYAUTENBHOMY U3b-
ATUIO, B TOM YUCME HaLMOHanM3auum, peksmu3numm,
3a MCKIMYEHNEM CIy4aeB U NO OCHOBAHMWSAM, KOTO-
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pble ycTaHOBNneHbl deaeparnbHbIM 3aKOHOM WK
MexayHapoaHeiM gorosopoM Poccunckon depe-
pauun (BKNYasi, Hanpumep, TOProBble cornaile-
HUS, ABYCTOPOHHWE MHBECTULNOHHBbIE LOrOBOPbI).

BnuskMM NO CMbICNY K MOSMOXEHUI0 O KOCBEHHOW
aKkcrnponpuauum B UeNsxX 3alwuTbl OKpYXatoLlen
cpedbl, obnagaet ctatbs 6 degepanbHOro 3akoHa
oT 24.07.2002 N 101-®3 (pea. ot 06.06.2019) «O6
obopoTe 3emernb CebCKOXO35IMCTBEHHOIO HasHa-
YyeHus». CornacHo BTOPOMY MYHKTY paccMaTpuBa-
€eMOl CcTaTbW, 3eMenbHbIN Yy4yacToK K3 3eMeflb
CENbCKOXO3ANCTBEHHOIO  Ha3HAYeHUsd, NpUHYan-
TenbHO MOXeT OblTb U3BAT Yy ero cobCcTBEHHMKA B
cynebHoM nopsgke B crnyyae, €Cnu 3emerbHbIf
y4acTOK MCNONb3yeTCH C HapyLueHnem TpeboBaHui,
YCTaAHOBMEHHbIX POCCUNACKMM 3aKOHOAATEMNbCTBOM,
noBfeKkWwnM 3a cOBOM CyLLEeCTBEHHOE CHUXEHUe
nnogopoaus NoYB 3eMeslb CENbCKOXO3ANCTBEHHOIO
Ha3Ha4YeHUss Unu NpuuMHEHME Bpeaa OKpYyKatoLen
cpege.

CoBpeMeHHble  OBYCTOPOHHME  WHBECTULIMOHHbIE
Jorosopbl Mexay Poccueit n TpeTbMMu cTpaHamu
BKMOYaKOT 006a3aTeNbCTBa, COMMAacHO KOTOPbIM A0-
ropapuBaoLLMecs CTOPOHbl He MoryT ObiTb MoAa-
BEPrHyTbl Mepam MNpYHYOAUTENBHOMO U3bLATUS, paB-
HOCUITbHBIM 3KCMpONpuauun Unn HaumoHanusaumm
3a UCKMOYEHMEM cnydaeB, Korga 3TM Mepbl OCy-
LLLeCTBMSATCA B 00OLECTBEHHbIX MHTEpecax n B CO-
OTBETCTBMM C Mpouedypow, YCTAHOBIIEHHON 3aKo-
HoOaTenbCTBOM nocnedHen [orosBapuatoLlencs
CtopoHbl (oTpbiBOK 13 AN mexagy Poccuen un Ma-
nectmHon ot 2016 r.). MNMpu aTom gaxe B criyyasx
WCKIIOYEHNI N3BATUS COMPOBOXAAKTCA BbINaTom
KOMMeHcauuu.

ToproBble cornawenus ¢ yvyactmem EA3C He co-
Aepxar MorioXXeHMN O KOCBEHHOW 3Kcrponpuaunn.
B cornawenun o 3CT mexgy EASC n BbetHamom
CTOPOHbI BKITHYMM MOMOXEHUS TOMbKO B OTHOLUE-
HUW NPAMOW 3KCMponpuaumum 1 KomneHcauum ¢ uc-
KIMIOYEHMAMU, K KOTOPbIM OTHOCATCH: ObLLeCcTBeH-
Hble WHTepechbl; npouenypbl, MpegyCMOTPEHHbIe
HauUWOHamnbHbLIM  3aKOHOOATENbCTBOM CTOPOH; C
ObICTPOW BbINNATOM KOMMNEHCALMK.

KocBeHHas akcnponpuauns ynoMnHaeTcsi TONbKO B
HoroBope o EASC, MpunoxeHun Ne16. «lMpoTokon
O TOprosrie ycnyramu, yypexaeHun, 0eaTernbHOCTU
M ocyLlecTBNneHun nHeectuummn», B rmase VIl «UH-
BecTMumMny, ctatbe 4 «fapaHTuu npas MHBECTOPOB
npu akcnponpuauuny». B pamkax AaHHOW cTaTbu
oTMevaeTcsa: «VHBECTMLUMM WHBECTOPOB OAHOrO
rocygapcrBa-yrnieHa, OCyLEeCTBfEeHHble Ha Teppu-
TOpWUW ApPYroro rocyaapcrtea-yrieHa, He MoryT BbiTb
noaBeprHyTbl MNPSAMO WNN KOCBEHHO 3Kcrponpua-
LMK, HauMoHann3auum, a Takke MHbIM Mepam, paBs-
HOCWIbHbLIM MO NOCNEeACTBUAM IKCApoNpuaunmn unm
HauuoHanusaumu, 3a UCKNIYeHneM cny4vaes, Korga
Takue mMepbl NPUHUMAKTCA B 0OLECTBEHHbIX UHTe-
pecax B yCTaHOBMEHHOM 3aKOHOAATENbCTBOM rOC-
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yOapcTBa-peuunneHTa nopsiake, He ABNATCS AMC-
KPUMMHALUMOHHBIMW M COMNPOBOXAAKTCSA BbINNaToON
ObICTPOW N ageKkBaTHON KOMNEHcaLUNy.

AHanus 3akoHopatenbctBa u AW gpyrux ctpaH-
uneHoB EASC Takke nokasan OTCYTCTBME MOMoXe-
HWUIA O KOCBEHHOW 3KCnponpuaumm n, COOTBETCTBEH-
HO, WCKITIOYEHUI MO OXpaHe OKpYyXalolen cpefbl.
Kak npasuno, B AWM ¢ yyactmem ctpaH EA3C uc-
nonb3dyetcss (OPMYNMPOBKA «U3bATUS  IKBUBA-
NEHTHbIe 3KCMpOoNnpraLnn Uy HauMoHanuaaummny.

Takum oGpa3oM, CEerogHsl TOpProBble COrnalleHust ¢
yyacTnem Poccun cogepxaT Manyt 4acTb Moro-
)KEHWIA, KOTOpble NMO3BONAT MUHUMKU3UPOBATL PUC-
KN CHUKEHUS SKOMNOMMYECKUX CTaHOapTOB B pesyrib-
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Tate WHBECTMUMOHHOW OEATENbHOCTU uUnuM npea-
NPUHATbL Mepbl NO 3aliuTe OKpyXalllen cpedbl B
cnyyae yrposbl, BbI3BaHHOW WMHOCTPaHHbIMW WHBE-
cTumsamn. B ToproBbix cornalleHusix ¢ yyactuem
Poccun MOXHO HanWTu NULb YNOMUHaHWE 3aLluTbl
OKpY>KatoLLen cpedbl B YacTu OBLNX UCKITHOYEHWN.
MonoxeHns no TpeboBaHWUIO K WMHBECTULMOHHOW
OEATENbHOCTU M KOCBEHHOW 3KcnponpuauuMmM He
ObInn 06HapyxeHbl B coBpeMeHHbIx PTC n O ¢
yyactmem Poccun. C yyeTom Tekyllen MHTerpaum-
OHHOM noBecTkn EABC, npeacraBnsieTcs Leneco-
00pasHbIM yBENUYUTL JONI0 3KOMOrMYECKUX Momo-
XXEHWI, CBA3aHHbIX C MHBECTULMSMW B Oyayline
TOproBble cornalleHus ¢ ydactnem Poccuum.



