
n;enT}'aJibHOM YPOBH0 H onpe,zteJieHHY!O rapMOHH3aD;H!O aJieMeHTOB HH

CTHT}'Ta rrpaBa co6CTBeHHOCTH. 

E.H. KoaaiieHKO 
(Br3Y, MHHcK) 

MEat,ZJ;YHAPO,ZJ;HO-IIPABOBAH 3A~A HHOCTPAHHLIX 
HHBECTH~HA: OCHOBOIIOJIAr AIO~E IlOH.HTH.H 

Me:>K,ztyHapop;Ho-npaBOBaH 3a.IIl;HTa HHOCTpaHHhIX HHBeCTHD;HH BO 

MHOrOM 3aBHCHT OT qeTKOro H O,ztH03HaqHoro IIOH.RTHHHOrO annapaTa. 

0,ztHaKO pa3JIH'lHOe co,ztep:>KaHHe Ba:>KHeHIDHX IIOH.RTHH C03p;aeT 3Ha'lJH

T0JibHbie Tpyp;HOCTH Mem,ztyHapop;eo-npaBOBoro peryJIHPOBaHHH B p;au

HOH cQ>epe, 'lJTO BJieqeT ocTpyio aeo6xop;HMOCTb HX op;H03Ha'l1Horo onpe

p;eJieHHH. KaK npa.BHJIO, cTpaHa-p;oHop CTpeMHTC.R npHp;aTb KJiioqeBbIM 

HHB0CTHD;HOBHblM IIOHHTHSIM Ka.K MO:>KHO 60JibillHH o6'beM. " eanpoTHB, 

CTpaHa ocym;eCTBJieHH.R HHB0CTHD;HH HHOrp;a CTapaeTCR orpaHH'lJHTb HX 

cQ>epy, npecJiep;yn npH 3TOM n;eJib 3a.ID;HTbI onpep;eJieHHbIX 3KOHOMH'lJeC

KHX HHTepeCOB. 

HecMoTpH ea pa3JIHqHe Q>opMyJIHposoK, o6ycJIOBJieHHMX yposaeM H 

n;eJIHMH Memp;yHapop;HbIX ,ztOrOBOpOB, HHTepeCaMH HX CTOpoH, Heo6xo

,ll;HMOCTb!O ,ztOCTH:>KeHHH B3aHMODpHeMJieMOH pe,zta.KD;HH H .ztPYrHMH Q>aK· 
TOpaMH, B Mem,ztYffapop;HOM npase B HaH60Jiee o6w;eM BH,zte HHBeCTHD;HH 

CJie,ztyeT IlOHHMaTL KaK JI!06o:0: BH,zt KaDHTaJIOBJIO>KeHHH (a.KTHBOB), 

BKJia,zthIBaeMbJX HHBeCTOPOM op;Horo rocyp;apCTBa Ha TeppHTOpHH ,ztpyro

ro rocy,ztapcTBa. 

~JUI .ueJieH Memp;yHapop;HO·IIPaBOBOH 3aru;HTbI DO,zt HHBeCTOpaMH H3 

onpep;eJieHHOro rocyp;apCTBa .ztOJI:>KHbI IIOHHMaTbCH JII06bJe Q>H3HqeCKHe 

JIH.Ua HJIH opraHH3aD;HH (He3a.BHCHMO OT npasosoro CTaTyca), HM0!0Ill;li0 

TeCHyJO H HCKJI!OqHT0JlbffYJO CBH3b c ::JTHM rocyp;apcTBOM, JIH60 opraHH· 

3aD;HH, HMH KOHTPOJIHpyeMbie, ocyw;ecTBJI.RJOru;He HHBeCTHD;HH Ha Tep

PHTOPHH .ztpyroro rocyp;apcTBa. 

Onpe,zteJieHHe npHHa,ztJie>KHOCTH JIHD;a K TOMY HJIH HHOMY rocy,ztapcT

BY B COOTBeTCTBHH c TP~H.UHOHHbIMH KPHTepHHMH Me:>K.ztYffapop;eoro 

'laCTHOro npasa (HHKOpnopan;H.11, MeCTOHaxom,zteHHe, MeCTO ocyw;eCTB

JI0HHH p;eHT0JibHOCTH), T.e. no Q>opMaJibHbIM npH3Ha.KaM, B pnp;e CJiyqa

eB .llBJIHeTC.11 H0.D;OCTaToqHbIM. ::ho Tpe6yeT pa3pa60TKH H BHe,zi;peHH.R B 

Mem,zi;yHapo.zi;eo-,zi;orosopuyio npaKTHKY yeHsepcaJihHoro KPHTepH.11, s 

Ka'leCTBe KOToporo CJie,ztyeT paccMaTpHBRTb KpHTepHH KOHTPOJI.R. 

PeweHHeM npo6neMbI npHH~nemHOCTH K TOMY HJIH HHOMY rocy

,ztapCTBY MO>KeT .llBHTbCH npH3HaHH0 3a HHB0CTOpOM ,IJ;BYX npaBOBbIX CTa

Tycos: o6w;enpHHHTOro, onpep;eJI.ReMoro JIH'lHbIM 31lKOHOM, H HHB0CTH-
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UHOHHOro, onpe,n;eJUleMOro HCXO,AH H3 KPl1TepHH KOHTPOJIH H ,n;eHCTBYJO

m;ero npeMeHHTeJibHO TOJlbKO K HHBeCTHll,HOHHbIM OTHOIIIeHHHM. 

HcnoJI&3osaHHe ,n;JIH onpep;eJieHHH KJilO'leB&JX HHBeCTHll,HOHH&rx no

HHTHH pa3JIH'IHblX KpH'repHeB H no.n;xop;oa B HX TPaKTOBKe Tpe6yeT pac

illHpeHH.R npaKTHKH 38KJilO'leHHH (npHHHTHH) ,n;onoJJHHTeJibHblX Me>K

,n;yHapo,n;Ho-npasOBbIX .n;oKyMeHTOB (KaK npanHJIO, npoTOKOJIOB), KOTO

pbIMH 6bI KOHKpeTH3HPOBaJIHCb OCHOBOilOJiarlUOm;He Me:>K,n;yHapo,n;Hhie 

,n;oroaopbl, npe,n;OCTaBJISllOIJ..IHe 38lll;HTY HHOCTpaHHbIM HHBecTHIJ;HHM. 

IlpH 3TOM Heo6xo,n;HMO Y'IHTbIBaTb cym;ecTBYIOIJ..IYIO B Memp;yaapo.n;

HO-npaBOBOH npaKTHKe TeH,n;eau;HIO K pacmHpeHHOMY TOJIKOB8HHIO yica-

3aHHblX IlOH.RTHH, 'ITO CBH,O:eTeJibCTByeT Q JIH6epaJIH3a!.(HH KaJ< Mem.n;y

Hapo,n;Ho-npaBOBOH 38I!.(HTbl HHOCTPaHHblX HHBeCTH!.(HH B '18CTHOCTH, 

TaK H Mem.n;yHapo.n;uoro .n;sHmeHH.R 1<anH'raJia a u,eJioM. 

lIIHpOKOe IlOHHMaHHe KJilO'leBbIX IJOH.RTHH, HanpaBJieHROe Ha o6ec

ne'leHHe BbICOKOro ypoBHH Memp;yHapo,n;Ro-npaaOBOH aam;HTbI HHOC

TpaHHbIX HHBeCTHll,HH, TeM He M0Hee, HMeeT CBOH IIpe,n;eJibl H Tpe6yeT 

orpaHH'leBHH, IlOCKOJlbKY BCe06IJ..laH H 6eaycJIOBHa.R JIH6epaJIH3all,HH 

Mem.n;yHapo,n;HbIX HHBeCTHll,HH np1rne,n;eT K aKOHOMH'leCKOH p;ecTa6HJIH-

3aIJ,HH H He 6y.a;eT cnoco6cTaosaT& nporpeccHBHOMY paaBHTHlO. TaKHe 

orpaRH'leHHH TaKme o6ycJIOBJIHB8IOTCJ'l cyaepeHHTeTOM rocyp;apCTB B 

oc~eCTBJieHHH ny6JIH'IBO-npaaosoro peryJIHPOBaHHJ'l HHB0CTHD;HH Ha 

caoeH: TeppHTOPHH. 

O.M. Kynuzp,aJt 
(BaprY, Bapaaoe:wrn:) 

ITOH.HTllE II KPIITEPllll CYB'hEKTOB MAJIOro 
IlPE~IlPllHllMATEJILCTBA 

IloaTaneoe onpe.n;eJieHHe HCTOPH'leCKHX nepHo,n;os paaaHTHJI MaJio

ro npe,n;npHHHM8T0JlbCTBa Il0380Jl.R0T BblCTpOHTb 06'beKTHBHYIO KapTH

HY IlOHBJleHHSl H pa3BHTHJI HOpM, peryJIHPYIOI.LIHX COOTB0TCTBYIOI.1.1Yl0 

o6JJ8CTb o6m;ecTB0HHbIX OTHOIUeHHH. IlOilblTKa 38KOH0,0:8T0JlbRO 38K

penHTb noHstTHe MaJJoro npe.n;npHJITHH KaK cy6'beKTa Ma.rroro npe.a;npH

HHMaTeJI&CTsa 6&1Jia coaeprueHa TOJlbKO c H81laJIOM PbIHO'IHbIX OTHOWe

HHH, KOrp;a TepMHH "Ma.rroe npep;npHJ'lTHe" 6hlJI BBe)l;eH IlocTaHOBJieHH

eM CoseTa MHRHCTpos CCCP OT 08.08.1990 r. N2 790 "0 Mepax no co3-

.n;aHHlO H pa3BHTHlO MaJJ&IX npe.n;npHHTHH". B yKa3auuoe speMH a Ka"tec 

TBe cy6'beKTOB Manoro 6H3Heca 6bJJIH onpe,n;eJJeH&I TOJI&KO MaJI&re npe.n: 

npHSITHH; HH.ll;HBH,n;yaJJ&Hbie npe.n;npHHHMaTeJIH K cy6'beKTaM Ma.noro 

npe.a;npHHHMaTeJJ&CTBa 6&1JIH OTHeceHbI YKaaoM IlpeaH,n;eHTa Pecny6-

JIHKH BeJiapyc& OT 19.07.1996 r. N 2 260 "O rocy,n;apcTBeHHOH uo.n:.n;ep

>KKe MaJioro npe,n;IIpHHHMaTeJibCTBa". 
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