ITOJIMTHUKH U FOCYHapCTBGHHOﬁ

MHWHUCTEPCTBO HAVYKH 1 BBICIIIEI'O OBPA30BAHM S

POCCHICKOW ®EIEPALTUU
®EJIEPAJIBHOE 'OCYJAPCTBEHHOE ABTOHOMHOE OBPA30BATEJILHOE YUPEX/JEHUE
BBICIHIEI'O OBPA3OBAHUM S

«TIOMEHCKHMI T'OCY IAPCTBEHHBI VHUBEPCUTET»

HMHCTUTYT I'OCYJAPCTBA U TIPABA
Kadenpa Teopun rocynapcrsa u npaBa U MEXIyHapOIHOIO IIpaBa

PEKOMEHJIOBAHO K 3AIIWUTE

B I'OK U TTPOBEPEHO HA OB BEM
3AUMCTBOBAHMA
3aBenyrommii Kadenpoi

-p IopUI. HayK, nmpodeccop
> Z 0.10.BunHHYEHKO
2K ccorneR 20191

BBIITY CKHASI KBAJIM®OUKAINMOHHASI PABOTA
(MarmcTepckasl TuccepTalis)

SAIIUTA TIPAB MHOCTPAHHbLIX MHBECTOPOB ITPY OCYIIECTBJIEH1I
[IPSIMBIX MTHBECTUILIVI B CTPAHAX BPUKC

40.04.01 IOpucnpynenmus
Marwuctepckast mporpaMma «3aluTa IpaB yejoBeka 1 Ou3Hecay

Brinonaun paboty [/\ 1V KoBunos

CTYIEHT 2 Kypca Cepreit

O4YHOU (OpMBI 00yUEHUS (noonucy) CepreeBuu

Hay4Hb11 pyKOBOOUTEND AnuveBa

KaH[. JopUJl. HayK, JTOLEHT Ompra
(nodnucyv) BiragumupoBHa

Penenszenr

I maBHBIN cieUaIMCT

KOHTPOJIBHO-TOTOBOPHOTI'O OTENa 3aKupbsHOB

EcpiMbexoBuY

JlemapTamMeHTa MHBECTUIIMOHHOM //~ Kyansim
=

TIOJICPXKKHU TIPEATPUHIMATETBCTBA
TromeHCKoO# 0671aCTH (noonucw)

r. Tromenn, 2019



COJEPXKAHUE

CIIMICOK COKPAILEHMI
BBEJIEHUE
I''TABA 1. TEOPETUYECKHUE OCHOBBEI ITPABOBOI'O
PEI'YJIMPOBAHMA1 BAIIMTBI ~ IIPAB MHOCTPAHHDBIX
MHBECTOPOB 7
1.1. Wcropuyeckuii acleKT HHOCTPaHHBIX HHBECTHIUM Ha
teppuropun Poccun
1.2. IToHsATHE ¥ CYLIHOCTh HHOCTPAHHBIX HHBECTULIUN M UX IIPABOBAs
3aIluTa
[JIABA 2. HOPMATHBHO-TIPABOBOE  PEI'YJIMPOBAHUE
IMPSIMBIX MTHOCTPAHHBIX MHBECTUIIN B CTPAHAX BPHKC
2.1. Kuraii ‘
2.2. Bpasuust
2.3. Nanus
2.4. IOxno-Adpuxanckas PecrmyOmuka
[JIABA 3. HOPMATHUBHO-TIPABOBOE PEI'YJIMPOBAHHE
IPSIMBIX MHOCTPAHHBIX WHBECTHULIMIA B POCCUMCKOU
OEJIEPALIMN
3.1. ®epmepanbHbiii 3ak0H «OO0 HHOCTPAaHHBIX HHBECTHIMAX B
Poccuiickoii ®enepanymny
3.2. CpasHenue ®3 «O6 HHOCTPaHHBIX MHBECTHIMAX B Poccuiickon
®enepanun” ¢ 3axonamu crpan bPYIKC
3AKJIIOYEHHME
CIIMICOK UCIIOJIb30BAHHBIX NCTOYHMKOB

15

34

34
42
50
54

66

66

70

82
38



CIIUCOK COKPAILIEHUN

BPUKC - rpynma w3 nsaru crpad: bpaswnus, Poccus, Unausa, Kurait, FOxHO-
Adpukanckas Pecryonuka.

JAN /] — nByCTOpOHHNI HHBECTULIMOHHBIA TOTOBOP.

KHP - Kuraiickas Hapoanas PecnyGuka.

MMUI'A - MHOTOCTOPOHHEE areHTCTBO 0 MHBECTHLIMOHHBIM TaPAaHTHUSIM.

MIINY C - MmexX1yHapOIHBIN [IEHTP MO YPETYIUPOBAHNIO UHBECTUIIMOHHBIX CIIOPOB.
[T1NU — nipsiMble ”HOCTPAHHBIE UHBECTULIVH.

FOAP — IOxH0-Adpukanckas PecyOnuka.



BBEAEHHUE

AKTyaJgbHOCTh pabOThl OOYCJIOBJIIEHA TEM, YTO MPUBJICYCHHE WHBECTHUIIMM
ABJIIETCS OJTHOM U3 KIIFOUEBBIX 3aa4 KaK Ul UEJIO0W CTPaHbl TaK U JIJIs1 KOHKPETHOTO
peruoHa, Tak Kak Ojarojapsi MHBECTULHSM BO3MOXHBI HAKOIUICHHE KamuTaia,
paclMpeHne MPOU3BOJICTBA U SKOHOMHUUYECKUN POCT, U, KaK CJIEACTBUE, YCIICIIHOE
nporseranue. Co3gaHue OIArONpUSATHOTO WHBECTUIMOHHOTO KIKMMara Ha
CErOJHSIIHUN JEHb SBJISETCS OJHMM U3 NPUOPUTETHBIX HAINpPABICHUN
WHBECTULIMOHHOM MOJUTUKH. B mponecce peann3anyi MHBECTUIUOHHON ITOJIMTHKA
BCTA€T BOIPOC MPABOBOTO PETYJIUPOBAHUS MPOBOJUMBIX MEPONPUITHIA U 3aILUTHI
opaB, KaK IMOTEHLUMAJIbHBIX, TaK YK€ M CYIIECTBYIOUIMX HHBECTOpOB. JIroOoi
MHBECTOP CTPEMUTCS K MUHUMH3ALMKU BCEX BO3MOXHBIX BHUJOB PUCKOB, K TOMY,
yT0OBI 00€30MacuTh cedsl U CBOM Kanmutall. Bornpoc o ToM, KakuM 00pa3oM MOXKHO
3aCTaBUTh MHBECTOPA IOYYBCTBOBATH ce0sl B 0€30MACHOCTH, YOSAUTD €0 B TOM, UTO
TaKO€ MHBECTHUPOBAHUE IMPU MPOUYUX PABHBIX YCIOBUAX SIBISIETCS IPUEMIIEMBIM U
MOXET ObITh Jaxke Oosiee OJArONMpUSATHBIM, CErofHsS HauOoJiee aKTyalleH Hu
npobiieMaTH4eH cpeau BiacTedl Bcex crpaH. OcoOEHHO OCTPO JAaHHBIM BOIPOC
CTaBUTCA B YCJOBHUSX BHEIIHEAKOHOMHYECKUX CAHKLUUWA, KOTOPbIE OKa3bIBalOT
HETaTUBHOE BJMSHUE HA NOTEHUUAJIbHYIO MPHUBJIEKATEIBHOCTh CTPaHbl U TEM
CaMbIM JIMILIAIOT €€ ILIEHHOTO0 pecypca - MNPSMbIX WHOCTPAHHBIX HHBECTULUH.
[IpsiMble HMHOCTPAaHHbIE WHBECTUILMU SABJISIIOTCS  3aJIOTOM K  YCIECIIHOMY
HKOHOMHUYECKOMY MPOIBETAHUIO.

Ha ceroansimanii nenp Poccuiickas ®enepamnus 3aHnumaer 17 mecto B
pelituare BecemupHoro 6anka mo o0beMy MPSMBIX WHOCTPAHHBIX WHBECTHUIIHM, 4
Mmecto cpeau ctpad bPYKC, Beie B peiitunre pacnonaratorcs Kuraii, bpazunus n
Nuus. CymmapHbIii 00beM MPSMBIX MTHOCTPAaHHBIX MHBeCTULIMN B 2018 roay ObL1
MeHbllle Ha 36% mno cpaBHeHuto ¢ 2016 rogom. Bce 310 roBoput 0 TOM, 4TO
CYILIECTBYIOT TPOOJEMBI B JAaHHOM 00JIaCTH, O TOM, YTO €CTh HaJl 4YeM paboTaTh U
KyZa cTpeMHuTbCs. [loTeHInanbHble pUCKH Myral0T HHBECTOPOB, TaK KaK 3TO HE TOT

PBIHOK, TJI€ MPUCYTCTBYIOT JIIOOUTEIN BEHUYPHBIX MHBECTUIMI. OCOOEHHO OCTPO



BCTAaeT BONPOC B YCJIOBUSX CAaHKIMU. Bce Te, KTO y)Ke€ MHBECTUPOBAJ, WIH KTO
TOJBKO COOMpAETCs «BIIOXKUTHCS» B SKOHOMHKY CTpPaHbl, HAXOMSITCS B KpaiiHe
HEBBITOJJTHOM TIOJIO)KEHHH. Y HHUX HET HUKAKUX rapaHTHil, 4TO 3aBTpa HE OyJer
BBEJICH HOBBII MAKET CAaHKIWI, HA KOTOPBIM HAllla CTpaHa, BO3MOKHO, BBIHYK/ICHA
OyJleT OTBETUTb, BIIOCJIEICTBUU YETO MHBECTOPHI MOT'YT MIPOCTO JTUIIUTHCS IOCTyIa
K CBOEMY KanuTainy v aktuBam. O003HaueHHbIe MPoOJieMbl HEOOXOIUMO PEIIaTh U,
MpexAe BCEro, MPaBOBBIMU MeToAamu. [ TOro, 4toObl pa3BesTh CTpaxul H
COMHEHHMS  TOTCHIIMAJIbHBIX  HMHBECTOPOB, HEOOXOAMM  KOMIUIEKC  Mep,
HAaIpPAaBJICHHBIX HA 3aIIUTY [IPAB U HHTEPECOB UHBECTOPOB, KOTOPBIE «BIIOKUIIUCHY»
WJIU TOTOBBI «BJIOKUTHCS» B DKOHOMHUKY CTpaHbl, B €€ Oyayiiee U B Oynyuiee ee
xKuTene. B BbITyCKHON KBalM(pUKAMOHHON paboTe Ha OakajlaBpuaTe HAMHU
MPOBOJIWIIOCH HMCCJIEAOBAHUE, B KOTOPOM BBISBISUIOCH BIIMSIHUE MHBECTULIMN Ha
COLMAIBHO-D)KOHOMHYECKUE JKUTENIEd KOHKPETHOTO peruoHa. PesynbraTom
JTAHHOTO HUCCJIEOBAHUS CTal TOT (DaKT, YTO MHBECTUIIMM OKA3bIBAIOT MPSIMOE U
CUJIBHOE BJIMSHUE HA BCE COLMAIbHO-3KOHOMUYECKHE TOKA3aTelIl PETrHoHa.
[ToaToMy JrOOBIE BIIOKEHHSI WHBECTOPOB OyAyT HAIpPsSMYylO0 CKa3bIBaThCAd Ha
KUTEISIX, ¥ ATO €IIIe pa3 MOAYEPKUBACT BAXKHOCTh U aKTyaJIbHOCTh U30paHHOM TEMBI
HCCIICIOBAHUS.

[lenpro paboTHI SABIAETCS M3YYEHHE BOMPOCA 3AIIUTHI MIPAB WHOCTPAHHBIX
WHBECTOPOB MPHU OCYUIECTBICHHM NpsAMbIX HHBecTHIIMU B crpaHax bPUKC,
BBISIBJICHHE TIPoOJieM B 3aKOHoJaTelbcTBe Poccuiickoit denepanuu 1Mo JTaHHOMY
BOIPOCY U pa3pabOTKa peKOMEHIAITNH IJIsl PEIICHHs] HAMICHHBIX MPOOIIEeM.

JInst TOCTHIKEHMsI TMOCTABJICHHOM 1EJIbI0 OBLIM OIpeJeeHbl CIEaYIONINe
3a7a4u:

o PaccMoTperh MCTOpUYECKMI ACHEKT WHOCTPAHHBIX WHBECTUIIMH Ha
Teppuropun Poccnu;

o N3yunTh NOHATHE M CYIIHOCTh WHOCTPAHHBIX HWHBECTUIIMH M HX

IIPAaBOBYIO 3aILUTY;



o [Ipoananu3upoBaTh HOPMATHUBHO-NPABOBOE PETYJIMPOBAHUE MPSIMBIX

uHOocTpaHHbIX MHBecTuui B Kutae, bpasunuu, Unaun u HOxHo-Adpukanckoi

PecryOmnmku;

° N3yunts 3akoH «O0 HMHOCTpaHHBIX HWHBeCTULUSIX B Poccuiickoi
denepanuny.

o [IpoBectn cpaBHeHue D3 «OO0 HHOCTPaHHBIX WHBECTHLHMIX B

Poccuiickoit ®@enepauun» ¢ 3akoHamu ctpaH BPUKC, BBIABUTH CXOACTBA H
pasnuyusi, 0003HAYUTh CYIECTBYIOIINE MTPOOIIEMBI;

o Pazpabotath M MPENIOKUTH MEPHl IO PEIICHUIO BBISBICHHBIX
npo0em.

OOBEKTOM HCCIEIOBAHUS SBIISIIOTCS OOIIECTBEHHBIE OTHOIIEHUS B 00J1acTU
3alIUTHI ITPAB UHOCTPAHHBIX HHBECTOPOB.

[IpeameTom ucclieqoBaHus padOTHI BBHICTYIMAET 3allUTa MPAaB WHOCTPAHHBIX
MHBECTOPOB IPU OCYIIECTBICHUU MPSMbIX WHOCTPAHHBIX WHBECTUIMWA B CTpaHaX
BbPUKC.

B kadecTBe METOIOB MCCIIEIOBAHUS UCIIONH30BATIUCH OOIIEHAYYHbIE METO IbI
- CHHTE3 M aHAJIN3, a TAKKE TAKUE METO/Ibl, KAK HCTOPUKO-ITPABOBOM, CPABHUTEIIHHO-
MpaBoBOM,  (HOPMAIBHO-IOPUIUYECKUN W METOJ  COIMAaJIbHO-TIPABOBOIO
MO/ICJIUPOBAHUS.

Teopernueckoit 0a30i KcciieqOBaHUM MOCTYKUIU TPY/Ibl TAKUX ABTOPOB, KaK
N.3. ®apxyraunoB, H.H. Bo3necenckas, E.E. BecenkoBa, A.I'. borateipes, A.M.
becenkuna, I'.B. Ilerposa, JI.. Bonosa u npyrue.

OMIUPUYECKYI0O OCHOBY PaboThl cocTaBui «O030p MPAKTUKU Pa3pEIICHUS
CylaMH CIIOPOB, CBS3aHHBIX C 3alUTOM HMHOCTPAHHBIX HMHBECTOPOBY,
yTBepxkaEHHbIN [Ipesnanymom BepxoBaoro Cyna PO 12.07.2017.

HopMaTtnBHOM OCHOBOM NOCIIYKWJIM TAaKUE BHYTPUIOCYIAPCTBEHHBIE AKThI
Konctutynus Poccutickoit @eneparuu, OeaepaibHbii 3aKk0H «O0 MHOCTpPaHHBIX
uHBectuiusx B  Poccuiickoit  ®Denepanumny», DenepanbHpiii  3akoH  «OO0
MHBECTULIMOHHON JesATenbHOCTH B Poccniickont denepannu, OCylIECTBIIEMOU B

q)opMe KaIluTaJIbHBIX BHOX(@HHﬁ)), KpOME€ TOTI'O ObLIN HN3Y4YCHBI — ((KOHBeHHI/I}I 0



MOPSIAKE Pa3pELICHUs] WHBECTULMOHHBIX CIOPOB MEXAY TOCYyIapCTBaMU H
MHOCTpaHHbIMU JunaMu» (Bammarron, 1965 rox), «KoHBeHIMS O MpU3HAHUU U
TIPUBEJICHUH B MCIIOJNHEHHE MHOCTPAHHBIX apOUTpakHbIX pemenuit» (Hpio-Hopk,
1958 ronx), «KoHBeHuus 00 y4pexJeHMM MHOTOCTOPOHHETO AareHTCTBa II0
rapantusiM uHBecTuuuin» (Ceyn, 1985 roa) v HaMOHAIBHOE 3aKOHOAATENHCTBO
Kuras, Uunuu, bpazunuu u KOxu0-Adpukanckoit Pecryonuku.

Crenenp paszpaboTaHHOCTH TeMbl. lccienoBaHMIO TEMbl 3alllUTHl TPaB
WHOCTPAHHBIX HMHBECTOPOB YAEJIECHO HEMaJIO BHUMAHHUS B HAy4YHBIX TpYyHdaXx.
Borpocam 3amuThl mpaB MHOCTpaHHBIX UHBECTOPOB B Poccuu mocBsiieHbl paboTh
Takux aBTOPOB Kak AnekceeHko A.IL., @apxyrnunoB 1.3., Bo3necenckas H.H. u
npyrux. Ho He ObulO yJeneHO BHMMAaHHE U HE MPOBOJWIOCH KOMIUIEKCHOE
cpaBHeHue Beex crpad wieHoB bBPUKC o nanHOMy 00BEKTY HCClIeIOBaHU.

Hayunast HOBM3Ha pabOTBl COCTOMT B TOM, YTO B padOTe€ MNPOBOAUTCS
KOMIIJIEKCHOE CPaBHEHME 3aKOHOATENBCTB BeeX cTpal wieHoB bPMKC no Bompocy
3alUThl  MPAaB HWHOCTPAHHBIX HMHBECTOPOB TMPU  OCYIIECTBICHUU MPAMBIX
WHBECTUIIMI, Ha OCHOBE KOTOPOTO OBLIM BBISIBICHBI MpoOJemMbl B Poccuiickom
3aKOHOAATEIBCTBE U MPEJI0KEHBI BO3MOKHBIE MYTH X PEUICHUS.

[TonoxeHust BBIHOCUMbBIE Ha 3aILUTY:

o Omnpenenena 1e1ecoo0pasHOCTh BBEAEHUS HOBOTO MOHATUS HPSMBbIX
WHOCTPAHHBIX WHBECTULIMA U JOOABJIICHUS OTAEIHLHOTO MOHATUS «OPT(ETbHBIX
WHBECTULUI;

o BrisiBieHa HEOOXOIMMOCTD JIOTIOJIHUTH (OPMYITHPOBKY B 3akoHe «O0
WHOCTPAHHBIX HHBeCTHIMAX B Poccuiickoin @Penepanun» MOJOKEHUSIMHA O
KOCBEHHOM 3KCIPOINPHUALIMN WA UHBIX MEPAX, PABHOCUJIBHBIM IO MOCIEACTBUSIM
AKCHPOINPHUALINY WIH HAITMOHATU3ALNY;

o B 3akone «0OO0 WHOCTpaHHBIX WHBECTUIUAX B Poccuiickoi
Qenepauun» OTCYTCTBYET YIOMHHAHUE O CHOPaBEUIMBOM M pa3yMHOU
KoMIeHcauuu, oaHako crpanbl wieHbl BPUKC mnogyepkuBaroT BaKHOCTH

CBOCBPCMCHHOCTH U CIIPABCIIMBOCTH KOMIICHCAIIUH,



° DopMyIMpPOBKA O pa3pelIeHUHM WHBECTUIIMOHHBIX CHOPOB B 3aKOHE
«O06 wHOCTpaHHBIX WHBeCTUIMAX B Poccuiickort denmeparum» BBITISIIAT
yCcTapeBIIeH u TpedyeT JopadOTKH.

PaGora cocrour wu3 BBeACHUA, TpPeX TIJaB, 3aKIIOYEHUS U CIHUCKA
WCITOJIB3yeMbIX HCTOYHHMKOB. [lepBas TiaBa COCTOMT W3 ABYX MmaparpadoB u
PACKPBIBAET COJICPIKUT TEOPETUUECKUE OCHOBBI IIPABOBOTO PETYJIUPOBAHUS 3aITUTHI
MIpaB MHOCTPAHHBIX HHBECTOPOB, BTOpas TrjlaBa IIOCBSIIEHAa HOPMAaTHUBHO-
MIPAaBOBOMY PETYJIMPOBAHUE MPSAMBIX MHOCTpaHHBIX MHBecTUlIUN B Kutae, Unauu,
bpazunuu u FOxHo-Adprkanckoit PecriyOnuke u COCTOUT U3 YyeThIpeX maparpadoB
U TPEeThs TJIaBa BKJIIOYAET JiBa maparpada U MocBslleHa HOPMATUBHO-IIPABOBOMY

peryaupoBaHue MPSMBIX HTHOCTPAHHBIX MHBECTULIMN B Poccuiickoii denepanuu.






