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IIpaBoBbIe MeXaHHU3MBbI PeryJIMPOBAHNS HHBECTHIIHOHHBIX
CIIOPOB Ha eBPa3HiicKOM MPOCTPAHCTBE

Kouigpman M. A., cmyo. IV k. BI'Y,
Hayu. pyk. ooy. Kynuyras O. M., kauo. wop. nayk, ooy.

B ycioBusix yniyOnsiroIeicss SJKOHOMUYECKOW HHTETPAld MEXIY CTpaHaMH
EBpasuiickoro skoHOMuueckoro corosa (fanee — EADC) Bompockl 3alUThI IPaB HHBE-
CTOPOB MPHOOPETAIOT 0COOYHO 3HAYUMOCTh. D(H(PEKTUBHAS CyAecOHAs 3aIUTA SBIISICTCS
HE TOJIbKO KJTIOYEBBIM (DaKTOPOM MHBECTHLIMOHHON MPHBIEKATEILHOCTH TOCYAAPCTB-
YYACTHHMKOB, HO U BaYKHBIM JIEMEHTOM YCTOHYINBOCTH MX SKOHOMUUYECKHX CHCTEM.

ITpaBOBBIE MEXaHU3MBI 3aIIUTHI HHBECTOPOB B cTpaHax EADC ocHoOBaHbI Ha
COYETAHUM HAIIMOHAIBHBIX HOPM, MEXIYHApOIHBIX JOIOBOPOB U PEILICHUN Hal-
HAllMOHAJILHBIX OPraHOB, a TAKoKe Ha NPUHIMIAX 3alIUTHI. JlaHHbIC MPUHIUIEL
100 MPSIMO 3aKPEIUICHb! B HAIIMOHAJILHOM MHBECTHULIMOHHOM 3aKOHOIaTeJIbCTBE
(3akon Pecny6nuku benapych ot 12 utons 2013 . Ne 53-3 «O0 mHBECTUIHAX)
[5]), nubo BeITekatoT u3 Hero (3axoH Kwiprbrzckoil PecryOnuku or 27 mapra
2003 . Ne 66 «O0 unBectnusix B Keipreisckoit Pecybnmuke» [1]). K Hum or-
HOCSITCS: TIPUHIIMI PAaBEHCTBA WHBECTOPOB, IIPUHIIUI COTPYIHUUYECTBA TOCyIap-
CTBa M MHBECTOPA, NPUHIIMIT HEIOMYCTUMOCTH HPOU3BOJILHOIO BMEIIATEIbCTBA
B YaCTHBIE JieJia, NMPUHIUI OOEeCIIeueHns] BOCCTAHOBIICHNSI HapyLICHHBIX IpaB
1 3aKOHHBIX HHTEPECOB, NX CYACOHON 3alIUTHI, MPUHIUII 3aIIUTHl OT HE3aKOHHOMH
9KCIIPOTIPHALIAH, TIPUHIMII CBOOOBI MEPEeBOia KaluTala U JOXOJIO0B, MPUHIIUII
IIPABOBOH OMPENETCHHOCTH B CTAOMIBHOCTH U JP.

Tak kax JierajgbHOE 3aKpeIUIEHHE IMPHUHILUIIOB 3aIlUThl IPAaB MHBECTOPOB
B ctpanax EADC onpenensieT BEKTOp MPaBOBOM 3alUTHI HHBECTOPOB, TO, HA HAII
B3IVISL, MOXKHO YTBEPIKIaTh, YTO HAIIMOHAJIbHOE MHBECTUIIMOHHOE 3aKOHO/ATElIb-
ctBO ctpad EADC sBisiercst OHUM U3 KIIIOUEBBIX MEXaHU3MOB TapaHTHi MpaBo-
BOH 3alIUTBI HHBECTOPOB.

K ncroyHukaM HalMOHAJIbHOIO MHBECTUIIMOHHOIO 3aKOHOJATENILCTBA OTHO-
csrest 3akoH PecnyOnuku benapycs ot 12 utons 2013 . Ne 53-3 «O0 unBectu-
musx», 3akoH PecnyOnuku Apmenust ot 31 utons 1994 . Ne 3P 115 «O6 uno-
cTpaHHbIX nHBecTHLUAX» [2], [IpennpunumMarensckuil kopeke PecryOnukn Ka-
3axcTaH ot 29 oktsi0pst 2015 . Ne 375-V 3PK [3], 3akon Keipreizckoii Pecryomu-
ku ot 27 mapta 2003 . Ne 66 «O0 unBectuimsx B Keipreizckoit PecryOmukey,
®denepanbHblil 3ak0H 0T 25 deBpans 1999 . Ne 39-03 «O06 MHBECTHUIIMOHHOM
JIESITETbHOCTH, OCYIIECTBISIEMO# B (hOpME KalMTAIBbHBIX BIOKCHHID» [4].
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HoroBop o EADC ot 29 mas 2014 1. Takke 3aKperisieT IpUHIUIBI U TapaH-
THH 3aI0UTHI TIpaB HHBECTOPOB. Oco00e MECTO B PETYIMPOBAHUM 3AIUUTHI PaB
HWHBECTOPOB B MEXIyHAPOJHBIX JOTOBOpax 3aHnMaroT opransl EADC: Bercimit
EBpasuiickuii sxoHOMHUYECKHiT coBeT (nanee — Boicmmii coset); EBpasuiickuii
MEXKITPABUTEIBCTBEHHBI COBET (nanee — MeKIpaBUTEIbCTBCHHBII COBET);
EBpaswuiickas sxoHomuyeckass komuccusi (nanee — EQK) u Cyn EBpasuiickoro
KOHOMHUECKOTO coto3a (nanee — Cyn EADC).

Ponp Beiciiero cosera 1 MeXNpaBUTEIbCTBEHHOTO COBETA CBOAUTCS K IIPH-
HSITHIO KJIFOYEBBIX MOJUTUYECKUX PELICHHH, KOTOPBIE PEryIHpPYIOT HHBECTUIOH-
HOE 3aKOHO/IaTeIbCTBO CTPaH-y4yacTHUKOB EADC, nin npuHATHIO peKOMEH 1Al
I10 YJIy4UIEHUIO MHBECTHIIMOHHOTO KJIMMara.

EOK npuHUMaeT axTbl, KOTOpPbIE JOJKHBI FapMOHU3UPOBATH 3aKOHOAATEIIb-
CTBO CTpaH-yYaCTHHI, 00ECIeUnBasi OIMHAKOBBIC YCIIOBUS JJIsI HHBECTOPOB Ha
tepputopun EADC, BemeT KOHTPOIb 3a COONIOAEHHEM COIIalleHH, CIeIuT 3a
TeM, YTOOBI CTPAHBI-yYaCTHUIIBI COOIONAIH MPaBIIa, YCTAHOBICHHbBIE B PaMKax
EADC, B TOM uncie kacarommecs: MpaBoBOW 3antuThl HHBeCTOpoB. EDK moxer
BBICTYIIaTh IIOCPETHUKOM B Pa3pelieHHH CIIOPOB MEXKIY ToCyaapcTBaMHU-UIeHA-
MH 10 BOIIPOCAM 3aIlUTHI IPaB HHBECTOPOB.

Cyn EADC yuacTByeT B pa3pelieHny CropoB MEXKIY rocyJapCcTBaMU-ydacT-
HUKaMH. Eciu oIHO M3 rocyaapcTB-y4acTHUKOB HapyIIaeT 00s3aTelbCTBa, CBS-
3aHHBIC C MHBECTHLHUAMHU (HAIpUMep, AUCKPUMUHHUPYET HHBECTOPOB U3 IPYTHX
CTpaH), UHBECTOPBI MOTYT O0OPAaTUTHCS Y€PEe3 CBOU FOCYAAPCTBA AJIS Pa3pelIeHUs
takux crnopoB. Cyn EADC Takxke 3aHMMAaeTCs TOJIKOBaHUEM HOpM. B ero momnHo-
MOYHS BXOAMT MPHUHSATHE PEIICHHI 110 BOIPOCAM, CBS3aHHBIM C €JIMHBIM IIPABO-
BBIM PErYJIMPOBaHUEM B 00JIACTH MHBECTHUIIMH.

B Hacrosiiiee BpeMsi OTCYTCTBYeT KaKOHW-THOO CHELMAIM3UPOBAHHBIN eBpa3Hii-
CKUI CcyneOHBII OpraH W CTaHJAPTH3MPOBAHHbIE NEHCTBUS 10 PACCMOTPEHHIO
U pa3pelIeHHI0 MHBECTULMOHHBIX JUCITYTOB, TIOJOOHO OTCYTCTBHIO €JMHOTO U IPHU-
MEHHMOTO IpaBa B 3TOi cdepe.

MexaHU3M yperympoBaHis HHBECTUIMOHHBIX AUCITYTOB HA €BPAa3UIICKOM IPO-
CTpPaHCTBE OCHOBBIBACTCSI HA TIOJIOMKEHUAX paznena 7 wactu 6 [Iporokona o Top-
TOBJIE YCIIyTaMH, YUPEXKICHUH, NeITEIBHOCTH U OCYLIECTBICHUN WHBECTHLHH,
BBIOODP KOTOPOTO OCYIIECTBISIETCSI HHBECTOPOM: 1) Cya rocynapcTBa-peunueH-
Ta, CAaHKIMOHUPOBAHHBIM MPUHUMATh K MPOU3BOJCTBY HaJIEXKAIINE TUCITYTHI;
2) BCEMHPHBII TPETEHCKUI Cy/l TIPU TOPTOBO-TIPOMBIIIICHHOH Majare (akTHye-
CKH Kaxkaoro rocyaapcrsa; 3) cyn ad hoc, B ciydae Hecoracusi CTOPOH cropa
Ha MHOE, JN0JDKEH MIapupoBaTh CONIACHO ApOUTpaxxHOMY pertamenTy Komuccnu
OOH no npaBy MexxayHaponuoii Toprosnu (FOHCUTPAIL); 4) MIIYUC, yupex-
JICHHBIH B paMKaxX BalIMHITOHCKON KOHBEHIMHU JJISl YPEryJHpPOBaHUs TUCITYTOB
COIJIACHO €€ TOJIOKEHUSM, IIPU 3TOM, JUIsl 00EHX CTOPOH CIOPa KOHBEHIIUS 10JIK-
Ha BCTYNUTb B 3aKOHHYIO cuity [6].

123



Takum 00pa3oM, MO)KHO OTMETHTB, YTO PABOBBIC MEXaHNU3MbI TAPAaHTHH Cy-
JIeOHOI 3amuThl paB HHBeCTOPoB B EADC mpogokarT pa3BUBaThCs B paMKax
rapMOHM3allMU HAllMOHAJIBHBIX 3aKOHOJATENbCTB U MEXKYHAPOJHOIO COTPY/IHH-
gecTBa. sl MOBBIICHUS YPOBHS 3aIlUTHl MHBECTOPOB HEOOXOIMMO YCHJICHHUE
poiu Cyne6OHol komternu EADC B pa3pelieHi HHBECTHIIMOHHBIX CIIOPOB, B TOM
YHCJIe MyTeM CO3IaHUs CHEIMAIM3MPOBAHHOTO Cy[ACOHOr0 OpraHa, paccMaTpH-
BaIOIICT0 MHBECTHLMOHHBIE CIOPBI [7]. DTO Oyaer crnocoOCTBOBATH CO3MAHHIO
Oosee mpenckazyeMoi M CTaOMIIbHOW WHBECTULMOHHON CpeJlbl U IPUBIICUCHHIO
JIOJITOCPOYHBIX MHBECTHUINH B €Bpa3UNUCKUN PETHOH.
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