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Aip LIO., Kponosa A.C. EBoJronisi po3BUTKY MisKHAPOJHOI0 iHBeCTULIIIHOr0 NpaBa.

VY crTaTTi y3araJbHEHO MPEACTaBICHO EBOJIOIII0 PO3BUTKY MIXKHAPOJHOIO IHBECTULIIITHOTO MpaBa sIK OK-
peMoi rany3i MibKHapOJHOTO mpaBa. 30Kpema, OyiIo MpoaHaIi30BaHO CTAHOBJICHHS 1HBECTHUIIMHOTO IMpaBa,
MOYMHAIOYY 3 HOro 3apo/KEHHs y Mepiof A0 HaIIoi epy Ta A0 HOro BHOKPEMIICHHS B OKPEMY IOPHIUUHY
HayKy. 30kpema, Oyno BUSBICHO, IO MEPIIl €IeMEHTH, SKi XapaKTepU3yloTh HpsMi iHO3eMHI iHBecTHMil,
3’siBuuHCS e 3a yaciB DiHikii Ta OTpUMAo CBiif PO3BUTOK 31 CTBOpeHHAM LII0BKOBOTO ILIAXY, SIKHH CIIO-
nmy4as kpaiHu Cxomy 3 PUMCBKOIO iMIepi€ro Ta mepepic y HOAANBIIOMY Y PO3BHTOK MOPEIUIABCTBA Ta SIK
HacJiI0K MikHapoaHoi Toprieii. KpiM Toro, Oyimo npoaHaai3oBaHO, IO APYTUM €TANOM PO3BUTKY MPSIMUX
1HO3eMHHUX 1HBECTHIIIH, CTaB MEPioJl PO3BUTKY KOJIOHIN, KOJIM METPOIIONisl HEIIaJHO eKCILTyaTyBajia pecypcH,
y TOMY 4HCHi i JIFOACHKI, CBOIX JIOMIHIOHIB MPOTATOM JAEKIIBKOX CTOMITh. Y IIeH mepiof 3’sBuiacs Imepruia
OaraToHalioOHaJIbHA KOMIIaHis, Ta OyJI0 BUSIBICHO, L0 BiATATYXEHHS MIXXHAPOIHOTO 1HBECTHLIHHOTO IIpaBa
B OKpEMY HayKy MpU3yNHHUIIOCA. Byno Takox BUSBJIEHO, 1110 BIEpIIe PO HEOOX1AHICTh BUOKPEMIICHHS MiXK-
HapOJHOTO iHBecTHLiNHHOrO Ipasa 3arosopwin y X VIII cromirti, konu OyB yknagenuit Jlorosip mpo apyxoy,
TOpriBiIi0 Ta MopermiascTBo Mix dpanmiero Ta CIIIA. Ilpore, 1o Jpyroi cBiTOBOi BifiHM HayKOBIIi TaK i HE
JIMIIUTH 3TO/H, OCKLTBKH Y ITbOMY He Oyno roctpoi nmorpedu. Kpim Toro, 6ymno npoaHaizoBaHo, 10 MOYaTKOM
BiJJOKPEMJICHHS MIXXHAPOIHOTO 1HBECTUIIIITHOTO MpaBa B OKpeMy HayKy, CTaB MEepioA po3naxy KOJIOHIaIbHIN
Ta MPOTOJIOIICHHS HE3aJeKHOCTI cepel IUX KpaiH. byo Takox BU3HAYEHO, 10 3 OTPUMAHHIM CYBEpECHHOTO
CTaTycy, Iii KpaiHU MOCTAJIH Iepe]] HEOOX1THICTIO YPETryIIOBaHHS BiTHOCHH 3 1HIIMMHU KpaiHAMHU y TOMY YHC-
71l THX, K1 cToCcyBasucs iHBecTulii. [Ipote, i 1e He CIPUATIO BUOKPEMIICHHIO MI>KHAPOAHOTO 1HBECTUIIIITHO-
To IpaBa B OKpeMy HayKy. BianmoinHo Oyno BusaBiIeHO, mo y cepeauHi 1960-x pokis ['enepanbHa acambies
OOH posmoyana po3po0NIATH PE30IOIi1, OCHOBHOIO METOO SKUX OYyJIO BPETYITIOBAHHS 1HBECTUIIIHHUX BiJl-
HOCHH MiX KpaiHaMH, 1[0 CTaJIO HOIITOBXOM /ISl BITOKPEMJICHHS MiIXKHAPOJHOTO iHBECTUIIIHHOTO MpaBa.

Kiro4oBi c10Ba: MiXkHapogHE iHBECTHUIIIHHE ITPaBO, Mi>KHApOAHE (hiHAHCOBE IPABO, MXKHAPOHE TIPABO,
pecypcH, npsiMi iHO3eMHi iHBECTHII, KOJIOHIS, IHBECTOP, MIXKHAPOJHUI TOTOBIp.

Dir I.Yu., Kropova A.S. The evolution of the development of international investment law.

The article summarizes the evolution of the development of international investment law as a separate
branch of international law. In particular, the formation of investment law was analysed, starting with its
origin in the period before our era and before its separation into a separate legal science. It was found that
the first elements that characterize direct foreign investment appeared in Phoenician times and developed
with the creation of the Silk Road, which connected the countries of the East with the Roman Empire and
later grew into the development of seafaring and as a result of international trade. In addition, it was analysed
that the second stage of the development of direct foreign investment was the period of the development
of colonies, when the metropolis mercilessly exploited the resources, including human resources, of its
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dominions for several centuries. During this period, the first multinational company appeared, and it was
found that the branching of international investment law into a separate science was suspended. It was also
revealed that the need to separate international investment law was first discussed in the 18th century, when
the Treaty of Friendship, Commerce and Navigation between France and the USA was concluded. However,
until the Second World War, scientists did not reach an agreement, because there was no urgent need for
this. In addition, it was analysed that the beginning of the separation of international investment law into
a separate science was the period of the disintegration of colonialism and the declaration of independence
among these countries. It was also determined that with the acquisition of sovereign status, these countries
faced the need to regulate relations with other countries, including those related to investments. However,
this did not contribute to the separation of international investment law into a separate science. Accordingly,
it was found that in the mid-1960s, the UN General Assembly began to develop resolutions whose main
purpose was to regulate investment relations between countries, which became the impetus for the separation
of international investment law.

Key words: international investment law, international finance law, international law, resources, foreign
direct investment, colony, investor, international treaty.

I[MocTtanoBka npo6aemu. [lepeBaxxHa OUTBIIICTD BITYM3HSHUAX HAYKOBIIIB PO3IVISIA€ MIKHAPOIHE 1H-
BECTHUIIIIHE MPaBO 3 TOYKH 30pYy HAJEKHOCTI MIKHAPOIHOTO IHBECTHUIIIHOTO TIpaBa J0 MIXHAapOIHOTO
(hinancoBoro npaea. HapiTe y Benukiid EHIMKITONEIT YKpaTHCHKOTO TIPpaBa BOHO PO3DIISIAETHCS B KOHTEKCTI
MDKHapOJHOTO (piHaHCOBOTO Tpasa [1, ¢. 470]. [HIIi BUeHI TaKOXX HE BUALISIOTH MIDKHAPOIHE 1HBECTHIIIHHE
MIPaBO B OKpEMY r'ally3b MiXKHAPOIHOTO MPaBa, a JINIIE PO3NIAAI0TH HOTO 3 TOYKH 30PY HAIliOHATHHOTO 3aK0-
HOZABCTBA KpaiHu mepedyBanHs. [IpoTe 3apyOixKHI JOCIITHUKA MIYKHAPOTHOTO IIPaBa JOTPUMYBAIUCS 1HIIOT
oyMKH, y 1960-X pokax BBa)kaiu, II0 MDKHAPOIHE iHBECTHUINIMHE MPaBO Mae OyTH CaMOCTIHHOIO rary33i0
npaBa. Tomy BUOpaHi MATaHHS TOCIiKSHHS MOTPEOYIOTH KOMIDIEKCHOTO OOTPYHTYBaHHS IX pO3pOOKH.

Cran onpamnioBaHHs 1Ii€l TPoOIeMaTHKH PO3IIISAaBCs y Mpamsx 0araTbox 0ararboX BITYM3HSAHUX Hay-
KoOBIIiB, 30kpeMa A.I". boratupros, M.M. Borycnascekuii, H.H. Bosnecencrka, K.B. I'pomosenko, O.0O. JImu-
tpuk, [ K. JImutpieBa, B.1. Jltobamenko, P.B. IlerpoBa, C.A. CocHa, €.A. lllebanoBa, B.M. IllyminoB Ta
a1, Cepell iIHO3eMHUX JIOCHITHUKIB TEMY MDKHApPOIHOTO 1HBECTHIIIMHOTO MpaBa HociipKyBanu B. Bani,
P. Joznep, . Komninz, M. Copropasix, C. Cybeni, P. ®oinc, K. IlIpoep, Tormo.

MeTor cTaTTi € KOMIUICKCHUH aHalli3 €BOJIONIT PO3BUTKY MIKHAPOIHOTO IHBECTHIIIHOTO Mpapa, Mo
MIPU3BENO 10 HOr0 BUOKPEMIICHHS B OKPEMY HayKy.

Bukiaa ocHoBHOro marepiaiy. Mi>kHapo/iHE 1HBECTHIIIHE MPABO € OHIEI0 3 HANMABHINIMX ranxy3en
MikHapojHoro npasa. lle B 1500 porii go Hamoi epu DiHiKis (1aBHS JAepKaBa, po3TallioBaHa Ha CX1THOMY
Oepesi CepemzemMHoro Mopst B Meskax cydacHux JliBany, Cupii Ta [3painro) 3pobmia nepiry crpody Bperyiro-
BaTH 1HBECTHIIIHHY JISUTBHICTh MK IBOMa KpaiHaMH, CTBOPHUBIIHU (HOPIIOCTH Ha cXofl Ha Tepuropis Crapo-
naBHBOI [perii y30epesxxs Cepenzemuoro Mopsi. Lli poproctu Oyinu myHKTaMHU TOPTIBIIi JEPEBUHOIO Ta TKa-
HUHOIO Ha 9yXiil Teputopii. L{fo TOPriBIIfO HE MOXKHA TIYMAa4UTH SIK MI>)KHAPOAHY TOPTIBIIO B KIIACHIHOMY
PO3yMiHHI, IpoTe QIHIKIHAII, SKi OyJIH OLTBIIT PO3BUHECHUMH, HIXK TPEKH, MIEPEHECITH YaCTUHY CBOIO PO3BUTKY
Ha 9yX1 TEpUTOPII, 110 Mi3HIIIE CTAJIO BiJOMO B €KOHOMIIII SIK Iepeiada TeXHOJOT1H, 1110, Y CBOIO Yepry, OIMH
13 MOOIYHMX e(PeKTiB MpsIMHUX 1HO3eMHUX 1HBecTuii (ITI1).

[TizHime, 3a yaciB Pumcbkoi iMmiepii, Oymo Bigkputo 6000-kimomerpoBuii LIIoBKOBUH NUIAX, SIKUiT 3’ €THAB
€Bpomny 31 CxomoM. [IpoTsirom 0araTbox pOKiB TOPTIBIIS TEKCTHIIEM, CHCHISIMH Ta FOBEIIPHHAMHU BHPOOAMU
3IICHIOBANIACS MiXK YOTHpMA Aep>KaBaMU B paMKaX IIbOTO MapIIPYTy. 3HOBY XK TaKH, IIi BiTHOCHHH 0a3yIOTh-
Cs1 Ha KJTFOYOBIM PHUCI TOBTOCTPOKOBOTO 1IHBECTYBAHHS - HaJlaHHI pecypciB Oi3Hecy (TOPTOBIIO) Ha TICBHHM
mepiof] Yacy Uil OTPUMaHHsI IPUOYTKY, HE3aJIeKHO Bl KOHKPETHOT omeparii.

Toprisist B paMkax Bemukoro moBKOBOTO IUIAXY BeNAcs aX JO CEPEAHBOBIYYSA 1 Mi3HINIE mepepocia y
MOPEILIaBCTBO, SIKE CTAJ0 MPOTOTUIIOM Cy4acHOTO MIXKHAPOIHOTO iHBECTYBAHHS Ta TOPTiBIIi.

Hactymauii mepion po3BUTKY MiXKHAPOIHOTO iHBECTHIIIITHOTO TpaBa MpUIAB Ha KOJOHIaJNBHUN MEpio.
VY 1602 pori Oyma cTBOpeHa mepiiia OararoHalionaabHa kommaHis [omnanaceka Oct-IHaificbka KOMITaHis,
sIka 3aifiMaacsi TOProBENBHOIO MisUTHHICTIO B [HIOHE31i. AKTHBHO KOJOHI3YBalH iHINI KpaiHH Takok Bemu-
koOpuTanis, [lopryramnis, ®paHiis, sKi 32 TOTOMOTOI0 BiiCHKOBOI Ta aIMiHICTPAaTHBHOI MIPUCYTHOCTI y KO-
JIOHI30BaHHUX KpalHaX, OTPUMYBAIU Psi 3UCKIB: JCHIEBY poOOUy CHITY Ta Psii KOPUCHHUX KOTIAIHH, SIKi MOTIIA
3a0€3Me4nUTH CKOHOMIYHUHN PO3BUTOK MeTporoiiit. CaMe TOMY IPOBiIHI €BPOIEHCHKI KOJOHIT HE IITKOyBaIA
KOWITiB Ha PO3BUTOK MOPEIIABCTBA Ta EKCIAHCIT HOBUX 3eMelb. Taka MisuTbHICTh 3a0e3medyBaia MeTPOHoii
HEOOX1THIMHU pecypcaMu, a KOJIOHI30BaHi KpaiHA OTPUMYBAIU NEBHUHN TpaHChEp TEXHONIOTIH, IO CIPHSLIO
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X 1HAYCTpiaJbHOMY PO3BHTKY, III0 Y CBOIO YEPT'y BUCTYIIAE XaPAKTCPUCTHKOO MPSMUX 1HO3EMHHX 1HBECTH-
miit [2, c. 6-8].

[Ipote, peryaroBaHHS 1HO3EMHHX IHBECTHIN Ha TOW Yac OyJO CKIQJHO 3MIMCHUTH 4epe3 aKTHBHE KO-
JIOHI3YBaHHsI OJJHMX KpaiH IHIMUMH. BiAMOBIIHO y 1el mepioa 3iiCHEHHS Oy/Ib-SIKOTO THITY 1HBECTYBaHHS
He moTpeOyBajo 3aXUCTY, OCKUILKH MPaBOBa CUCTeMa KOJIOHIKA Oylia iHTerpoBaHa 3 MPaBOBOK CHCTEMOFO
IMIIepii, sSika BOJIOJIJIa TAKOO KOJIOHIEr0. BilMOBIIHO 3aKOHOIABCTBO IMITIEPIi PETYITIOBAIO B3a€EMOBITHOCHHH
MIX THBECTOPOM Ta KpaiHOKO-PEIHITIEHTOM 1HBECTHIIIH. BapTo Takoxk BIAMITHUTH, IO ITepEeBaXKHA OIIBIIICTH
TaKHWX 1HBECTOPIB Malld TPOMAJITHCTBO KPailHU-METPOIIONIi 1 JIsUTH 3TiAHO 3 BHYTPIITHIM 3aKOHOIaBCTBOM.
Tomy, motpeba y Mi>xkHapomHoMy iHBecTuIliitHOMY TipaBi y X VIII-XIX cromiTTsix Oyia MiHIMaIbHOO.

S0 X Bce-Taku Taka morpeba BUHUKaJA H 1HBECTOp IMMOXOANB 3 TPEThOi KpaiHH, TO JOCTATHBO OyJI0 Ha-
JIATOJDKCHHS JUIJIOMAaTHYHUX BIAHOCUH MK IMITEPi€r0, Ta KPATHO 3 SKOi IMOXO/AWB MOTCHIIHHUI 1HBECTOP
[3, c.19-20]

Brepiie HeoOXiHICTh PETYITIOBaHHS 1HBECTYBaHHS BIJOBITHO 0 HOPM MIKHAPOIHOTO MPaBa BUCYHYB
aMepUKaHChKUH oMiTHK JIDKOH AJ1aM Ticiist Toro, sk 'y 1796 polii BiH clpsB YKJIaJeHHI0 repioro JJorosopy
po Apyx0y, TOPriBiro Ta MoperuiaBcTBo Mixk @paniiietro ta CIIIA [4, c. 1]. [Ipote Ha Toii yac Oyno Bce e
JIOCTAaTHBO JIBOCTOPOHHBOTO JIOTOBOPY JUIS PETYJTFOBAHHS 1HBECTHIIMHOT ISUTBHOCTI MiXK JIBOMa KpaTHaMHU.

o Jpyroi cBiTOBOT BiliHHM 1HBECTOPH 3 KOJIOHIATBHUX KpalH HE HECITH KOIHUX PU3HKIB, TIOB’I3aHUX 13 3a-
KOHOJIaBUOI0 023010, OCKUIBKH BITHOCHHHU MIX 1HBECTOPOM Ta KpaiHO0, SKa 3aiydalia iH0O3eMHI 1HBECTHIII,
0a3yBayHcs 3/1eOUTBIIIOTO HA KOJIOHIATLHOMY IpaBi. AJlKe OUTBIIICTh 1IHBECTOPIB MOXOAMIHN 3 METPOTIONIH 1
BKJIAJIAJTM KOIITH y KOJIOHI30BaHi Kpainu [3, ¢. 36]. SIKio » BCe-Taku BUHUKAIN SKICh CIIOPH MIXK 1HBECTO-
POM Ta MPUHMAIOYOI0 AEPIKABOIO, TO BUKOPHCTOBYBAIACS TaK 3BaHA AUIUIOMATis KAHOHEPOK, KOIH IS IO-
CSITHEHHS CBOIX LiJel MepkaBa-iHBECTOP 3aCTOCOBYBaJIa BiiCHKOBO-MOPCHKUIA (IOT. Tak, 30KkpeMa BIHMHUIIA
BenukoOpuTanist, Himeuunna Ta ITamis o BigHomenHto 10 Benecyenmn y 1902 pori [5].

Brepire nutaHHSA PO JOUIIBHICTE MHPHOTO BUPIMICHHS IHBECTUIIIMHHUX CIIOPIB MIX JiepXaBaMu OyiI0
mocTaBlieHO Ha JIpyriii MibKHApOIHINA KOH(EpeHIIil 3 MUTaHb MHPY, sdKa BinoyBayacsa y 1907 pomi y [aasi.
Came Toji Oyna npuiiHsaTa KoHBEHIIIs Tpo MUPHE BUPINICHHS MIXKHAPOIHUX CITOPIB, OKPEMI TIOJIOKEHHS SKOT
CTOCYBAJTUCS apOiTpaKy IHBECTHUIIHHX cITOpiB [6, ¢. 12].

[icns Toro sSIK HA MarTi CBITY ITOYAJH 3’ SIBISUTHCS HOBI HE3aJICXKHI JepyKaBU MOCTANIO MTUTAHHS BCTAHOB-
JICHHSI HUMH BIIACHUX MPABOBUX CHCTEM, OCKUTBKH BUKOPHCTAHHS HOBUMH HE3AICKHUMH JepyKaBaMHU BIIac-
HUX 3aKOHIB SIK JUTSl PE3UICHTIB, TaK 1 HEPE3UICHTIB OYJIO KITFOUOBUM IMUTAHHIM CyBEPEHITETY ITUX JCPKAB.

3 miero Metoro y 1962 poui I'enepansia acamones Oprawnizarii O6’eqnannx Hamiii (TA OOH) npuiinsiia
Jexmapariiro npo IPUHIUI HOCTIHHOTO CyBEPEHITETY IepKaBU a00 HApOIy HaJ CBOIMH IIPHPOIHUMHE PECYP-
camu [ 7], sika TapaHTyBaJia AeprKaBi sSIK OPUIMYHI IIpaBa, TaK i IIpaBa BIACHOCTI HA PECYPCH, SKi 3HAXOISTHCS
Ha 11 Teputopii. OcHOBHA MeTa AaHol Jlexmapariii monsrana y 3a0e3nev4eHHi MI>XKHAPOIHOTO MiHIMaIbHOTO
PIBHS 3aXHCTY HOBUX HE3aJEKHHUX JICPIKaB JIJIsl TOTO, 00 He OyB MiipBaHMK 1X CYBEPEHITET IHIIIMMH O1bII
OaraTuMu JiepKaBaMH, sIKi OOpPOJHCS 3a OTPUMAaHHS €KOHOMIYHOi cTabiibHOCTI. Ha nyMKy psiiy BYCHHX,
TaKy IMOJIITUKY CJiJl PO3IVISIIATH K OCHOBY MIXHApPOJHOTO 1HBECTHIIIHHOTO MpaBa, OCKIJIbKH BOHA BTUTIOE
MIPYHIIMII [TpaBa Aep>KaBH Ha PETYIIOBAHHS, OCKITBKU BOHA YaCTKOBO BiIMOBIISIETHCS BiJ IIEOTO PETYIIOBAHHS
3000B’sI3aHHSAMH, SKI MICTSTBCS B IHBECTHIIIMHUX JJOTOBOPAX.

e mpu3Beno go toro, mo y 1960-x pokax Mix Oyna ykiIageHa mepiia IBOCTOPOHHS yrojia MiXK iHBEeCTO-
POM Ta IeprkaBolo, y sAKil OyJIM 3aKpilJieH] IpaBa iIHBECTOpa, 30KpeMa IMpaBo Ha KOMIICHCAII0 33 €KCITPOIIPi-
arito [2, c. 14].

VY 1970-x poxax Mixuaponuuii cyn OOH BH3HaB, 1110 HE3BAKAIOYH HA Te, 110 MIKHAPOHE 1HBECTHIIIHHE
MPaBO JaBHO BIIOKPEMILTOCS B OKPEMY Tary3b MiXKHAPOTHOTO IIpaBa, IPOTe TaK i He OYII0 JOCTaTHHO JOCITi-
JokeHo [8].

VY 38’3y 3 M y 1974 pori [A OOH mnpwuiinsiia XapTito eKOHOMIYHHX IIpaB 1 000B’SI3KIB IepikKaB —
OIIMH 13 IIePIINX MKHAPOJHUX JOKYMCHTIB, SIKUI BI3HAYaB EKOHOMIYHI IIpaBa Ta 000B’13KH Aepxkas. [IpoTe,
JaHUH JOKYMEHT TaK i He CTaB «KOPCTKHM)» IPABOBUM iHCTPYMEHTOM, OCKIUTBKH BiH OyB mpuidHsTHH T'A,
MTOBHOBAXXEHHS SIKOT 0OMEXKYIOThCSl HaJaHHAM pexomenaantii 3rigHo 31 Craryrom OOH. Tomy, nana Xaprist —
IHCTPYMEHT 0OMEKEHOT0 IIPaBOBOTO 3HaYeHHs. [IpoTe, mepeBakHa OLIBIIICTE JepKaB, sIKi MPOTOIOCYBATH
3a Xaprito, po3mIsaH 11 K iHCTPYMEHT, [0 Ma€ BILIMB HA PO3BUTOK MIXKHAPOAHO-IIPABOBUX HOPM [9].

VY 1980-x pokax nodanu BigOyBaTUCs 11€0JIOT1YHI 3MiHH, SKi TOYAIH CIPHATH CTBOPEHHIO MiXKHAPOIHOTO
1HBECTHULIIHOro mpaBa. PO3BUTOK PUHKOBOI €KOHOMIKH, SIKUI MOB’s3aHUN 3 MOLIMPEHHSIM Teopil MinaToHa
Opinmana, Ta ii BB Ha nonituky [Ipesunenta CILIA Ponanbaa Peiirana ta [Ipem’ep-minictpa Benuko-
Oputanii Mapraper Teruep, cipusiB pyxy Jibepanizanii pe>kxuMy 1HO3EMHHX 1HBECTHLIN y 1IUX KpaiHax. Lle
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MTOJIETIIIVIIO 1HO3EMHHUM (hipMaM ITIOCTYI IO PECYpCiB y CEepeluHi KpaiH, Jie paHille iCHyBaJId OOMEKEHHS
010 1HO3EMHOT BJIACHOCTI, OCOOIMBO Ha TaKi aKTHBH, SK IPUPOIHI pecypcu. 3HATTS Oap’€piB IS 3aX0my
1HO3EMHHX THBECTOPIB, SIK 1 COTOIHI- OJIWH 13 HAWKpAIIUX NUIAXIiB BIMBAHHS KalliTaly B eKOHOMIKY. Kowm-
MaHil MoYaJid PO3YyMITH, IO EKCIIAHCIS B 1HO3EMHI JIepKaBH MOXKe MPU3BECTH 10 301IbIIEHHS TPUOYTKY 3a
PaxyHOK 3HW)KEHHS cO01BapTOCTI BUPOOHUIITBA Ta IOCTYITY JO HOBUX PUHKIB. OCOOIMBUHI yCIIX MaJIX TaKi
MicTa-nepkaBu sk [oHkoHT 1 CiHrammyp, SIKHM OpakyBaio IPUPOIHUX PECYPCIB, ajie AKi 3MOTIH IIIBUIIKO PO3-
BHHYTH PHHOK (hIHAHCOBUX TIOCIYT.

Bym BkIajieHb MpsIMUX 1HO3EMHUX IHBECTHUIIIH y ApyTiii moaoBruHI XX CTONITTS BUIUIMHYB Ha HEOOX1JI-
HICTh 3aKPIIICHHS 3aXUCTY MPaB iIHO3EMHHUX 1HBECTOPIB Uepe3 MIXKHAPOJIHI JJOTOBOPH, 110 OyJI0 TICHO TIOB’ -
3aHO 3 KPaxoM KOMYHI3MY SIK ()OPMOIO MPaBIIiHHS Ta, SIK HACIIOK, TIEPEX00M J0 PUHKOBOI CKOHOMIKH cepe
KpaiH KOJHMIIHBOTO pasIHChKOTo 010Ky, Iloiasblira mpuBaTH3allis, sika po3rnovanacs y [uX KpaiHax, CHIIbHO
3aJie)kala BiJl 3aXiTHOTO Kamitaiy. Sk Tutbku OararoHariona bHi mianpuemcrsa (BHIT) mouanu nommprosa-
TH CBiii BIUIMB, IIi KpaTHHU TIOYAIH KOHKYPYBATH OJIMH 3 OJTHUM 32 IX KaIliTaJl, 1[0 BOHHU MPOIOBKYIOTh pOOUTH
1 CbOTOHI. YKJIaJJaHHsI IHBECTUIIIHHUX JIOTOBOPIB OYJIO OJHHUM i3 CIIOCOOIB JOHECTH CBITY PO TOTOBHICTH
[UX KpaiH NPUAMaTH IHO3EMHHX 1HBECTOPIB.

Ha mouarky XXI cTomitrs JiepKaBu MovYad OTPUMYBATH 3UCKH BiJI BIPOBAKCHHS MOJIITUKH BUTLHOTO
PHUHKY, BKJIFOYAOUW TaKi SK 3MEHIICHHS TOPTOBEIBHUX Oap’€piB, MO CHPHUSE MPUTOKY MPSIMHUX 1HO3EMHHX
IHBecTHIIH [2, ¢. 14-16].

BucHoBkn. OTXe, OKpeMi MOMEHTH 3apOJPKEHHSI MIXXHAPOIHOTO IHBECTHUIIIHOTO MpaBa MH MOXXEMO
MPOCHIIKYBaTH, MIOYNHAOYH 3 JTISUTBHOCTI CTApONABHIX KpaiH, SKi BEIH MK COOOK TOPTIBIIIO Ta 0OMIHIO-
Baskcs 3HaHHSIMU. [IpoTe, 3 MOYaTKOM KOJIOHIATBHOTO MEPiOAy PO3BUTOK MIKHAPOAHOIO 1HBECTHIIHHOTO
npasa Ao IPU3yUHUBCS, OCKUIBKY Ha IbOMY €Talli I0OCTAaTHO 0YII0 HAIlIOHATBLHOTO 3aKOHOIABCTRA JIEP-
)KaBU-MeTponoii. HeoOXiIHICTh MIXKHAPOIHOTO IHBECTHIIIIHOTO TIpaBa BUHUKJIA 3 3aKiHYeHHAM J[pyroi cBi-
TOBOI BIHHHM Ta OCTaTOYHOTO po3may iMrepiid. Came To/i MiXKHAPOJHE IHBECTHUIIIIHE MTPABO BUOKPEMHIIOCS
B OKpEMY HayKy, IpOTe 1 TOJIi laHa TeMaTuKa He Oylia JeTalbHO JOCIiIKEHa.
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