rPA)KI[AHCKOE ITPABO

U TPAXJIAHCKUUN TTPOLECC

CIVIL LAW

AND CIVIL PROCEDURE

VIIK 341.9

IMOHATUE U ITPABOBASA ITPUPOAA TPAHCTPAHNYHOI O
CAUAHNA XO3ANCTBEHHBIX OBIIIECTB

P. U.TOOJIEBCKUH "

1)Be/zopycaaui 20cydapcmeeHHblii yHUsepcumem,
np. Hezasucumocmu 4, 220030, 2. Munck, benapyco

PaccMaTpuBaIOTCS TEPMMUHBI «TPAHCTPAHUYHOE CIMSTHME» Y «TPAHCTPAHMYHBIE CIMSTHUS U ITOTIOIIeHMsI». [IpoBeieH aHa-
JIN3 TIOHSITUSI «CVISTHUS Y TIOTVIOIIEHNSI» B 9KOHOMMUECKOI U IOPUANIECKO TUTepaType, IPaBOBOTO PEryIMPOBAHNS TPAHC-
TPAaHMYHBIX CAVSTHMIA Y TPAHCTPAHUYHBIX CIIUSIHUIA U TTOTVIONeHit B Pecity6iiike Benapych, a Tak)ke CpaBHUTEIbHBIN aHATN3
PeryIupoBaHus TPAaHCTPAHUYHBIX CAUSHMIT TpaBOM EBpoIeiickoro coiosa, mraTta JenaBap (Kak MpeacTaBUTEeNs] CUCTEMbI
npaBa CIIIA), lIseiiapyin, UHaN. 11e/bio CTaTby SIBJISIETCST KOMIUIEKCHBII aHAIN3 KaTETOPUY «TPAHCTPAHUYHOE CITVSTHUE».
HayuyHast HOBM3HA MCCIeIOBAHMS 3aKTI0OYaeTCs] B GOPMYIMPOBKE MOHSTUI «TPAHCTPAHUYHOE CIUSTHUE» U «TPAHCTPAaHUY-
HbIe CIVISTHYUS Y TIOTJIONIEHNST», & TAKKE B OTIpeIeIeHNY ITPaBOBOi IIPUPOJIbI TPAHCTPAHUYHOTO CIUSHMS. CTaThsI MOKET OBITh
Mosie3Ha CTyIeHTaM M acpaHTaM, UCCIeAYIOIMM KOPIIOPATUBHbIE OTHOLIEHNS B MEKIYHAPOIHOM YaCTHOM IIpaBe.

Knrouesosle cnoea: MEXOYHApOOAHOE YaCTHOE ITPABO; TPAHCTPAHWYHbIE CJIMAHNS U ITOTVIOIIEHNMS ; CJIVSTHUS U TTIOTVIOLIEHNS §

TPaHCTpaHMYHbIE CJIVISTHUS ; ITPSIMbIe MHBECTULIVN.

O6pasen HUTUPOBaAHMUSLI:

T'opgnesckuit PU. [loHsaTHe U IpaBOBas Npupoaa TpaHCrpa-
HUYHOTO CAMSIHMSI X03SIMCTBEeHHBIX 0611ecTB. JKypHan be-
JIOPYCCK020 20Cy0apcmeeHH020 yHusepcumema. Ipaso. 2020;
1:54-60.

For citation:

Godlewski RI. The concept and legal nature of cross-border
merger of companies. Journal of the Belarusian State Uni-
versity. Law. 2020;1:54-60. Russian.

ABTODp:

Pobepm Hocugoeuu I'odneeckuii — acrivpaHT Kadenpsl
TPaKIAHCKOTO IIpaBa opuaudeckoro ¢dakynpreta. Hayu-
HBIIl PyKOBOOUTENb — KAHAUAAT IOPUANYECKUX HAYK, JI0-
ueHT M. B. MemnjaHoBa.

Author:

Robert I. Godlewski, postgraduate student at the depart-
ment of civil law, faculty of law.

robertgodlewski@mail.ru
https://orcid.org/0000-0001-6591-9366

54



I'paxxnaHckoe MpaBo M rPazKIaHCKHIl Mpoece
Civil Law and Civil Procedure

THE CONCEPT AND LEGAL NATURE
OF CROSS-BORDER MERGER OF COMPANIES
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aBelarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article deals with the terms «cross-border merger» and «cross-border mergers and acquisitions». The author analyses
the term «mergers and acquisitions» in the economic and legal literature, the legal regulation of cross-border mergers and
cross-border mergers and acquisitions in the Republic of Belarus, and makes a comparative analysis of cross-border mergers’
legal regulation by the law of the European Union, Delaware (as a representative of the US law), Switzerland, India. The
objective of the article is a comprehensive analysis of the category «cross-border merger». The scientific novelty of the article
is the formulation of the definitions of «cross-border merger» and «cross-border mergers and acquisitions», as well as the
determination of the cross-border mergers’ legal nature. The article can be useful for students and postgraduates studying

corporate relations in international private law.

Keywords: international private law; cross-border mergers and acquisitions; mergers and acquisitions; cross-border

mergers; direct investments.

Beepenue

B 3apy6eXHOM 3aKOHOIATENbCTBE U JOKTPUHE J0-
BOJIbHO pacnpoCcTpaHeH IMPaBOBOI MHCTUTYT TPaHC-
ITPAaHUYHOTO CJMUSIHUS, KOTOPBI peryinpyeT mpoiiec-
Cbl KOHIEHTpaluy Ou3Heca, peanu3alyy CBOOOIbI
YUpesKIeHMs B perMOHaAIbHBIX MHTETPAI[MOHHBIX 00b-
eAVIHEHUSIX U CIIOCOOCTBYET MHBECTUIIMOHHONM MpU-
BJIEKATEJILHOCTM TOCymapcTBa. B Gemopycckom 3a-
KOHOJIaTe/NbCTBE, a Takxke B akTax EBpaswuiickoro
3KOHOMMYECKOI'0 COI3a OTCYTCTBYET periaMeHTaI s
IaHHBIX OOIIECTBEHHbIX OTHOIIEHWIT 1 OTIpee/ieHe
TPaHCTPAaHUYHOIO CAUSHUS KaK TakoBOTO. B To ke
BpeMs B HallMOHaJbHOM 3aKOHOIATENIbCTBE U aKTax
MeXAYHApPOAHBIX OpTaHM3aLMii, YTeHOM KOTOPBIX
sBnsieTcst Pecmy6nvka Bemapych, MOXHO O6GHapy-
SKUTh TAKOJ TEPMUH, KaK «TPAHCTPaHMYHbIE CIIMSTHUST
u nornoieHus» (manee — TCull). Ilpu 3TOM BO3HU-
KaeT JIOTMYHBI BOIIPOC, KAK COOTHOCSTCS BBILIEYTIO-
MSIHYTble TEPMMHBI ¥ UTO JXe HelocpenCcTBEHHO I0-
HUMaeTCs M0, CIOBOCOYeTaHMEeM «TpaHCTPaHUUYHBIE
CIIUSTHUST».

3HAUMMOCTh IAHHOJ TeMbl HEOZHOKPATHO OblLia
YIIOMSIHYTa B CTPATETMsIX MPUBIeYEHUS MPSIMbIX MHO-
CTpaHHBIX MHBeCcTULINH (manee — [TV) B Peciybnuky
Benapych. Tak, B a63. 16 1. 2 CTpaTernu mnpuaiede-
HMSI TIPSIMBIX MHOCTPAHHBIX MHBeCTULIVIT B PecIry6iin-
Ky Bemapyce Ha mepuon go 2015 roga, yTBepsKIeHHOM
IMocranoBnenuem CoBeTa MuHMUCTPOB Pecry6nnku
Benapych u HaumonanbHoro 6anka Pecnyonmuku be-
napych oT 18 suBapst 2012 r. N2 51/2, oTMeueHO, 4TO
«omepaiuu B chepe TpaHCIPAHUYHBIX CJIUSIHUI U T10-
[JIOLIeHMI UTPAIOT IePBOCTEIIeHHYIO POJIb B TIOTUTUKE

MMPOBBIX MPSIMBIX MHOCTPAHHBIX MHBECTUIMII» .
B a63. 8 1. 4 mpoekTta CTpaTeruyu NpuUBIEUEHUS TIPSI-
MbIX MHOCTPAHHBIX MHBeCcTUIIVIT B Peciry6nnky Bena-
pych 1o 2035 roma OTMeEUeHO, UTO, HECMOTPSI Ha CO-
KpalleHue rimobanbHbIx OTOKOB [T B 2018 1., 06bEM
TCull Beipoc Ha 19 % no cpaBHeHM10 ¢ 2017 1. M JoCTUT
YpOBHS 822 MJIpT, LOJI. CILIAZ.

CopepskaHue TepMMUHA «TpaHCTPaHUYHbIe CTUSTHUS
M TIOIJIOIeHMSI» TeCHO CBSI3aHO C CollepskaHueMm TIIo-
HSITUS «CIUSIHUS U ToroweHus» (manee — Cull). He-
CMOTpSI Ha TO YTO MOCeAHee MOHSITME MIMPOKO MC-
MIO/Ib3YeTCS B 9KOHOMMYECKOI U I0PUINYECKON HayKe,
a Takke B JEJIOBOM 000pOTe Pa3BUTHIX M pa3BUBa-
IOIINXCS CTPaH, MPU TOAKOBAHMUM HAHHOTO TE€PMMHA
BO3HMKAEeT MHOXXECTBO BOMpPOCOB. CiefyeT Takke OT-
MEeTUTb, YTO KATEropusi «TPaHCTPAHUYHOE CIMSHME»
He MCCIeloBanach B pyCCKOSI3bIYHOI IMTEpaType.

Llenblo cTaThbu SABSIETCSI KOMIUIEKCHBIV aHaAIU3 Ha-
3BaHHOI KaTeropmum. [yig LOCTM>KeHUS IOCTaBAeHHOM
1IeI HeoOXOIMMO PEeIIUTD CIeIyIoNIVe 3a0aun:

e IIPOAQHAIN3UPOBATh TEPMUH «CUIUSIHUS U TIOTIO-
HIeHUSI» B SKOHOMMUUYECKO U PUAMUIECKON HayKe;

e paccMoOTpeThb MpaBoBoe peryaupoBanue TCull
Y TpaHCTPaHMYHBIX cusiuuit B Pecrry6nuke Benapych;

e pacCMOTpeTh IPaBOBOE perylIMpOBaHye TPaHC-
TPAHUYHBIX CIUSIHUI B 3aPYOEKHBIX I0PUCIUKIINSIX.

MeTomonornuecky0 OCHOBY JTaHHOM CTaTbM COCTaB-
JITIOT CJIeyIoNIie MEeTOIbl TTO3HAHMS: OOIeHayIHbIe
(aHanus, cMHTE3, MHAYKUMS, AeAYKUMS, CpaBHEHME)
" crieManbHble (GopMaabHO-IOPUIMUECKII, CPABHU-
TeJIbHO-TIPaBOBOIA).

106 YTBEPXKIOEHUM CTPATErny MPUBJIEUEHNMS TIPSIMBIX MHOCTPAHHBIX MHBeCTUIINIT B Pecry6nnky Benapych Ha riepuon mo 2015
roza : [locranosenne CoBeta MunncTpoB Pecr. Berapych, Hail. 6anka Pecrr. Beapycs ot 18 stuB. 2012 1. N2 51/2 : B pea. ot 11 gex.
2013 r. [OnekTpoHHbIi pecypc] // STAJIOH. 3akoHozmarenbcTBo Pecn. Benapych / Hau. mieHTp mpaBoBoit uudopm. Pecr. Benapych.

MmHCcK, 2019.

2l'lpoeKT CrpaTeruu MpuBJIeYEHNs MIPSIMbIX MHOCTPAHHBIX MHBeCTULIM B Pecny6iuky Benapych mo 2035 roga [D71eKTpOHHbI
pecypc]. URL: http://forumpravo.by/forums/npa.aspx?forum=15&topic=12090 (zata obpammenus: 01.04.2019).
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AHanu3 TepMHUHAa «CAUSHUS U IIOTAOLIEHUST»
B YKOHOMHYECKON M OPUANYECKON HayKax

ToHSTHE «CAUSHUS U TIOTIOUIEHMSI» ObIIO 3aMM-
CTBOBAHO 13 aHIJIOSI3bIYHOJ JI€I0BOI MPAaKTUKU U Ha-
VKM, ¥ B OGONBIIMHCTBE CJIy4aeB OHO MCITOMb3YeTCs
B KayecTBe eIVHOTO, YCTOMUMBOTO CJIOBOCOUETAHUS.
B oTeuecTBeHHOII HayKe JOMUHUPYET MO3ULIUS O TOM,
YTO CJIMSIHUS M TIOIJIOIIEHMSI — 3TO COOMpATEIbHbIN
TePMUH, TOf, KOTOPBIM TTOHMMAIOTCSI CITOCOOBI yCTa-
HOBJIEHUSI KOHTPOJISI HaJ, KOMIIaHMe U ee aKTUBaMu
[1, c. 11], a TaKKe OTHOLIEHMS, «HAIIpAaBJIEHHbIE Ha
0o6beMHEHVE KOPIIOPATUBHOTO KOHTPOJISI B OTHOIIIE-
HUM [ABYX KOMIIAaHUIM MM HECKOJbKMX KOMITaHWUI»
[2, c. 18—-19]. OmHaKo KaTeropmy «KOHTPOIIb» WU «KOP-
TTOPaTUBHBI KOHTPOJIb» MCITONb3YIOTCSI 6€3 YeTKO-
ro OIMMCAaHUS TOTO, UYTO TIOHMMAETCS T0J, KOHTPOIEM.
YKa3zaHHOe TIPUBOOUT K Pa3MbIBAHUIO U PACIIVPEHUIO
TEepPMUHA «CIIUSTHUS U TIOTJIOMIEHUS».

[Mpy aHanu3e TEPMUHOB «CIUSTHUE» U «TIOTJIOIIe-
HMe» B KAUECTBE CaMOCTOSITebHBIX TOHSITHI, 00/1a/1a-
IOIIUX COOCTBEHHBIM COMlepsKaHMEM, MOKHO BbIIEINTh
CJIeAyIolIyie OCHOBHbIE MTO3UIUY 3aPyOESKHBIX 9KOHO-
MIUCTOB:

e [IOTVIONI[EHME pacCMaTpPUBAeTCs KaK Pa3HOBUII-
HOCTb cnusiHus. Hampumep, I1. T'oxaH omnucbkiBaeT Cin-
sHMe 1o Gopmysne A + B = A (komIaHust B cinBaeTcs
¢ KomnaHuei A). B To ke Bpems TIOIMIOIeHME pac-
CMaTpUBaeTCsl aBTOPOM KaK TepMMH, KOTOPbIiI MOKET
XapaKTepu30BaTh CIMSHME KaK IPY>KeCTBEHHOE WJIN
BpaxzgebHoe [3, c. 22];

* TIOTVIOIIIEHVE BBICTYIIAeT B POJIM OBIIEro MOHSTHS,
a CIMsIHMe — KaK TepMMH, OMMChIBAIOIINIA OITpeeneH-
HYIO0 OPUINYECKYIO0 Tpouenypy [4, c. 24]. CTOpoHHU-
KM [AHHOV MO3ULIMM PAcCMaTpPUBAIOT MOIIOIEHME
Kak Ipoiiecc rpuobpeTreHuss (PpaKTUUECKOTO KOHTPO-
JIsI HaJl, KOMIIaHMEel IyTeM MPUOOpeTeHNs TOJei, aK-
LM, aKTUBOB MociiegHeli. CausHue sKe ornpeensieTcs
Kak IMpollecc o6benHeHnsT ABYX U Oojee KOMITaHMiT
B OFIHY HOBYIO UJIM B O HY U3 Y)Ke CYIlIeCTBYIOIINX.

B nuTepatype TakKe BbIeSIETCS TaKasi KaTeropus,
Kak «KoHconumanus». Tak, I1. ToxaH onuchiBaeT KOH-
CONMUAALIMIO Uepes cieayolnee ypaBHeHNe: KOMITaHUST
A + xomnanus B = C, rae C — HOBast KoMIiaHus [3, . 21].
C. ®. Pup u A. P.JIaxy BbIIE/ISIIOT KOHCOMMUAALMIO B Ka-
yecTBe (DOPMBI CIIVSTHUSI, IIPY KOTOPOi1 IBe KOMITAHUU

06pa3yoT OfHY HOBYIO, IpPeKpamiasi CBOe CaMOCTOSI-
TeJIbHOe CyllleCTBOBaHUe [4, c. 24]. MoXXHO NpuUiiTU
K BBIBOZY, UTO KOHCOMMAALIMS CXOHA I10 COepPsKaHUI0
¢ peopraHusaiueii B popme causiHUSI TI0 6eT0PYCCKO-
MY 3aKOHOZ,ATebCTBY.

B pyCcCKOSI3BIYHOV OOKTPUHE TEPMUH «CIUSHUE»
paccMaTpyuBaeTcs B IBYX CMbBICIAX: B Y3KOM (B Kaue-
CTBe OTHOMMEHHO! (OPMBI peopraHM3alUU IOPUAN-
YeCcKMX JIMI) M B LIMPOKOM (B KauecTBe Pa3JIMYHBIX
(hopM 1nprobpeTeHMsT KOPIIOPATUBHOTO KOHTPOJIS HaT,
IOPUONYECKUM JUIIoM) [5, c. 3-4].

CnenmyeT Takke OTMETUTb, UYTO B PYCCKOSI3bIUHONM
JUTEepaType CYLLeCTBYIOT JBe OCHOBHbIE TPAKTOBKMU
TIOHSITUS «IIOTJIOIeHYEe»: YaCTh YUeHbIX paccMaTpu-
BalOT MOMVIOIIeHMe KaK ONVMH U3 CIIO0CcO60B peopra-
HM3aIUM IOPUIMUECKOTO Jula, Hanbomee OAM3KUI
K CJIMSTHUIO WY TIPUCOeAVMHEHUIO, IpyTast 4acTh Mcciie-
JoBaTeseli IOHMMAeT IO, ITOTIoIeHMeM CIIoco06 ycTa-
HOBJIEHMSI KOHTPOJISI HAJl XO351/ICTBEHHBIM 00IIeCTBOM
[5, c. 3-4].

Takum 06pa3om, B HayKe OTCYTCTBYET eUHCTBO I10-
HMMaHMS TOTO, UTO BKIouaercs B chepy TCull u Cull.
TepMUH «CIUSHUST Y TIOTTIOLIEHMSI» B 9KOHOMMUUYECKO
HayKe MCIIO/NIb3yeTCsl [l ONMCaHMSI IIpolecca pac-
IIMpPEHNUs] OGHOM KOMIIaHMM IyTeM OCYLIeCTBIEHUS
KOHTpoOJIS Hapf, Apyroil. OnHako omnucaHue Cull yepes
TEePMUH <«KOHTPOJb» TOPOXKAAeT HeOJHO3HauHOCTb
IIOHMMAaHMS Kpyra OXBaTbIBA€MbIX JaHHBIM ITOHSITHEM
OTHOIIIeHMI4. B TO ske BpeMst pakTmuecKkue NeiicTBUS MO
MpMoOpeTeHNnI0 KOMITAaHUY He BCeraa BIeKYyT UX I0pU-
nuyeckoe odopmMieHre B BUIe peopraHm3anui 0pu-
JIVMYeCcKOoro JuLa, Tak Kak g Leneii 3KOHOMUYeCKOM
HAyKM 3TO HE MMEET CYIIeCTBEHHOTO 3HaueHus. [1o 06-
eMy MpaBuUiTy TOJ, CAUSHUEM B IOPUANYECKON Hayke
TTOHMMAETCs OCYIIeCTB/IeHMe peopraHmsanum B Gop-
Me CIMSHUS U (M) IIPMCOeNVIHEeH WS, a TIOJ, ITOI/Iole-
HMEM — OHa MM HECKOJIbKO CHENOK, HallpaB/IeHHbIX
Ha TMpuobpeTeHre KOHTPOJIST HaJ, MOTIOIaeMOil KOM-
IaHMel KaK COBOKYITHOCTM Ba)KHBIX [JII KOMIIaHUMU-
TIOTJIOTUTEJISI PECYPCOB, T. €. TPUobpeTeHne aKkIuit Ui
JloJIell KOMITaHMM, TTIOKYTIKa IPeSIpUSITUS KaK UMYIIe-
CTBEHHOT'O KOMIUIEeKCa, IPUOobpeTeHNe paB Ha MHTEJ-
JIEKTYyaJIbHYI0 COOCTBEHHOCTD U T. [I.

ITpaBoBOe peryAnpoBaHue TPaHCTPAHUYHBIX
causgaun u TCull B Pecnnyoauke beaapych

HecmoTpst Ha TO UTO B 6GEJIOPYCCKOM IIpaBe OTCYT-
CTBYET OIpe/esieHlie MOHSITUS «TPaHCIPaHNYHOe CIIN-
sIHMe», B CT. 53 I'paskgaHCKOTO KomeKkca PecmyOGiuku
benapych (manee — l"K)3 TEPMUH «CIUSHUE» UCIONb-

3yeTcst i1 0603HaYeHMsT OTHOM U3 GopM peopraHu-
3anuu opuandeckoro auma. ComracHo a63. 1 cT. 16
3akoHa Pecry6nuku Bemapych ot 9 mekabps 1992 r.
N2 2020-XII «O xX03siicTBeHHbIX 001IeCcTBaX» (Haaee —

ZFpa)K,ILaHCKI/II}'I Komekc Pecr. Benapych ot 7 mek. 1998 r. N2 218-3 : mpuusr I[Tanartoit npencrasureneit 28 okt. 1998 r. : omo6p.
Coserom Pecti. 19 HOs16. 1998 1. (c M3M. 1 Jio. : 3akoH Pecr. Benapych ot 18 nek. 2018 r.) [SnekTpoHHbIit pecypc] // ITAJIOH. 3ako-
HomaTenbcTBO Pecti. Benapycs / Harl. neHTp npaBoBoit uHdopMm. Pecri. Benapych. Munck, 2019.
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3aKOH 0 X0351/ICTBEHHBIX 06H.[€CTBaX)4 CIIUSTHUEM TIPU-
3HAETCS CO3[IaHMe HOBOTO X03SI/ICTBEHHOTO 00IIecTBa
WX IOpUAMYECKOTO JIMIA MHOM OpraHuU3alMOHHO-
MpaBoBoit ¢GOpMbI MyTeM Iepefayu CO3JaBaeMOMY
B pe3ynbTaTe CAUSIHUS HOBOMY IOPUAMYECKOMY JIUIY
BCeX IpaB ¥ 00SI3aHHOCTEN YUACTBYIOMIUX B CAUSTHUYN
XO3SIFICTBEHHBIX OOIIECTB, XO3SCTBEHHBIX OOIIECTB
U IOPUANYECKUX JIUI MHBIX OpTaHM3alMOHHO-ITPaBO-
BbIX (DOPM C TIIpeKpalieHneM UX AesiTeTbHOCTYU B T10-
psiiKe, YCTAHOBJIEHHOM 3aKOHOM O XO3SIMICTBEHHBIX
06I1IecTBaxX M MHBIMM 3aKOHOIATeTbHBIMY aKTaMMI.

B 3akoHopaTenbcTBe Pecriy6nuku Benapych Takke
otcyTcTBYIOT Aeduuuiyy TCull n Cull, XoTss camu
TIOHSITUS BCE K€ MepUOANYecKM YIOMMHAIOTCs. Her
onpenenenus: TCull u Cull 1 B MesKIyHapOOHBIX IOTO-
Bopax Pecrry6iky Benapych 1 akTax MeKIyHaPOIHBIX
OpTaHM3aluii, WIEHOM KOTOPbIX SIBJIsieTcs Pecirybimka
Benapycsk. B TO ke BpeMsI UX YIIOMMHAHME CYIeCTBYeT
B CJIeAYIOIIVX 3aKOHOJaTebHbIX JOKYMEHTAaX:

e Pemienie CoBeTta miaB mpaBuTenbCcTB Compyske-
ctBa HesaBucumbix ['ocymapcTB 0 MeXrocygapCcTBeH-
HOIl TIporpaMMe MHHOBAIIMOHHOTO COTPYIHMUYECTBA

rocygapcts — yyactHMkoB CHI' Ha mepuog mo 2020 roma
(ipunstTo B CaHkT-IleTepGypre 18 oxktsibpst 2011 r.)°;

« [TocTaHOB/IeHMe MesKkIapiaMeHTCcKoi Accambien
rocymapcTB — yuacTHMKoOB CoppyskecTBa HesaBUCHMMBIX
TocymapctB N2 25-7 «O MOmenIbHbIX 3aKOHOIATENIb-
HbIX [TooKeHUSIX IJ1sT TOCYAapcTB — yyacTHUKOB CHI'
0 3allIyTe MpaB MHBECTOPOB Ha PhIHKE IIeHHbIX OyMar»
(mpuHsTo B CaHKT-TleTepOypre 14 ampesns 2005 r.)(’;

e Pexomenpanuyu Komnernm EBpa3smiickoii 3KOHO-
muueckoit komuccum N2 18 «O kimaccubuxkanuy UH-
CTUTYLIMOHATBHBIX CEKTOPOB SKOHOMUKMU» (TIPUHSTA
B Mockse 18 aBrycra 2015 1.)’;

e PacniopsbkeHne EBpasuiicKoro MesKnpaBUTENIbCT-
BeHHOro coBeta N2 2 «O cdepax S5KOHOMUKM, 00/1a1a-
IOIIMX MHTEerpalMOHHbIM MOTeHIMaioM B EBpa3suii-
CKOM 3KOHOMMYECKOM COl03e, I Mepax, HalpaBjeH-
HBIX Ha €ro MCHOJb30BaHlMe» (COBepIIeHO B buiikeke
7 mapta 2017 r.)8, " ap.

Takum o6pa3om, 6e0pycckoe 3aKOHOIATETbCTBO
XOTs U uctonb3yeT noHstue TCull, HO He ompenenseT
€ro Kakum-am6o o6pa3om. TpaHCIPaHUUHbBIE CAUSHUS
>Ke He YIIOMMHAIOTCSI B 3aKOHOIaTe/IbCTBE BOBCE.

IIpaBoBOe peryAnpoBaHNe TPaHCTPAHUYHBIX
CAUSHUH B 3aPyO0€KHBIX IOPUCANKIUAX

3HAUYNTENbHBIN BKIAJ B TApDMOHM3AIUIO U YHUDU-
KalMl0 MIPaBOBOrO PErylIuMpoOBaHUs TPAHCTPAHUUHBIX
CIMSTHUM B TOCYAApCTBax EBpOIericKoro cow3a BHECIN
Takye IPaBOBble aKThl, KaK IMPEKTUBbI EBpoImelickoro
napiamenTa 1 Coseta EC [6]. OCHOBHBIM aKTOM, rap-
MOHM3UPYIOIIMM 3aKOHOAATENbCTBO cTpaH EC B yacTu
TPAHCTPAHUYHBIX CIUSHUIA, SIBJISETCS KOomuMuUIImMpo-
BaHHas [upektua 2017/1132 ot 14 urons 2017 r. «O6
omnpefeseHHbIX aclekTaX KOpIIOpaTMBHOTO IIpaBa»
(manee — L[MpeKTMBa)9, KOTOpas IpeacTaBisieT coboii
KomuGuKaLuio CBOMX IpeiiectseHHut B EC B JaHHO
cepe, 06beIMHEHHBIX B TOM YMC/IE C I[€JbI0 ITPEIOT-
BPaTUTb BO3HMKHOBEHMS KOJUIM3UI MeXIy HUMM [7].
B maHHOM aKkTe 3aKpervieHO MOHSITUE «TPaHCIPaHUY-
Hble CJIUsTHUST». K HUM OTHOCSITCST C/TMSTHUST KOMTIaHMIA,

OCHOBaHHBIX Ha OObEeIVHEHUM KaUTaJIOB, KOTOPbIE
yUpexxIeHbl B COOTBETCTBUM C 3aKOHOIATENIbCTBOM
JII0O60T0 TrOCyAapCcTBa-wieHa M UMEIOT CBOU Iopuande-
CKUI1 aJipec, IeHTPAIbHYI0 aAMUHUCTPAIUIO MJIN KOM-
Mepueckoe mpepnrnpusaTe BHyTpu EC, eciiu He MeHee
IBYX M3 HUX MTOAUMHSIIOTCS 3aKOHOJAaTe/IbCTBY Pa3HBIX
rocymapctB-uneHoB (cT. 118 dupektussl). Ilox, cius-
HMEM B JAHHOM CjTyyae TTOHMMAaeTCs (JieAyloliee:

a) cIusiHMe TyTeM TIOIJIONIeHUsI — omepalnusi, To-
CpencTBOM KOTOPOV OfHA MJIM HEeCKOJIbKO KOMITAaHMIA
MPEeKpaIalT CBOIO AESITeIbHOCTh 6e3 JIUMKBUOALINU
U TiepenaroT APYyroii KommnaHuu (TOIoniaoiieii) Bce
CBOM aKTMBBI M 00s13aTeJIbCTBA B 0OMEH Ha HajieJIeHUe
IeHHbIMM OyMaramyu WM OOJMSIMMU B IIOIIOMIAIOIIEN
KOMITaHMM, TaKKe BO3MOXKeH JeHEeXHbIN IiaTex, He

40 X038i1CTBEHHBIX obmiectBax : 3akoH Pecrr. Benapych ot 9 mek. 1992 r. N2 2020-XI1 : B pen. 3akoHa ot 17 mionst 2017 r. N2 52-3
[SnexTponHsIit pecypc] // 9TAJIOH. 3akoHozmaTenbcTBO Pecni. Benapych / Hail. neHTp npasosoit nHdopm. Pecrt. Benapycs. MuHCK,

2019.

*Penrenye CoBeTa I71aB npasutenbeTB CoppyskectBa HezaBucumbix 'ocymapcT 0 MexxrocymapcTBeHHOM IporpaMmmMe MHHOBALIV -
OHHOTO COTPYAHMYECTBA rocymapcts — yuactiukoB CHI Ha nepuop mo 2020 roga [dnektpoHHbIit pecypc]. URL: cis.minsk.by/page.

php?id=19142 &fw=true (maTa o6pamienus: 01.04.2019).

0 MoyembHBIX 3aKOHOIATEeNbHbIX IT0TOKEHMSIX IS TOCYIapCTB — yuacTHUKoB CHI 0 3alyTe IpaB MHBECTOPOB Ha PhIHKE IeH-
HbIX GyMmar : [TocTaHoB/IeHMe MeskapaaMeHTCKoi Accambiien rocygapcTs — yuactHukoB CompyskectBa HesaBucumbix TocymapcTs
ot 14 amp. 2005 r. N2 25-7 [OnexTpoHHbI1 pecypc] // OTAJIOH. MexxnyHaponHble noroopsl / Hail. ieHTp npaBoBoit nHdopMm. Pecrr.

Benapych. MuHck, 2019.

0 knaccubuKaLyy MHCTUTYLMOHATBHBIX CEKTOPOB S3KOHOMMKM : pekoMeHaauus Komterny EBpas. 5KOHOM. KOMMC. OT 18 aBr.
2015 r. N2 18 [2nekTpouHbIit pecypc] // DTAJIOH. MeskmyHapomHbie qoroBopbl / Hail. 1ieHTp mpaBoBoit nHdopm. Pecr. Benapych.

MmHCcK, 2019.

80 cdepax sKOHOMMKM, 06/1AJAIOIMX MHTETPALVOHHBIM OTEHIMAIOM B EBpasmiickoM 5KOHOMMUECKOM COI03e, M Mepax, Ha-
MpaBJIeHHBIX Ha ero MCIonb30BaHMe : PacrnopsibkeHne EBpas. MmexXnpaBuTenbCcTB. coBeTa OT 7 Mapra 2017 r. N2 2 [S1eKTpOHHbIN
pecypc] // 9TAJIOH. MesknyHapomHasle forosopsl / Hail. iieHTp mpaBoBoit nHdopm. Pecr. Benapycs. MuHck, 2019.

Directive (EU) 2017/1132 of the European Parliament and of the Council of 14 June 2017 relating to certain aspects of compa-
ny law [Electronic resource]. URL: https://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1553247566832 &uri=CELEX:32017L1132

(date of access: 01.06.2019).
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npeBblmawiuii 10 % OT HOMMUHA/IBHOM CTOMMOCTU
IIEHHBIX OyMar Wiy, eI OHM He MMEeIOT HOMMHAIIb-
HOI CTOMMOCTHU, UX YUETHOI CTOMMOCTH (TOAI. 2 (a)
cT. 119 [TupekTussl);

0) cIusIHME TTyTeM CO3[JaHMsI HOBOV KOMITaHUU —
omepanus, MOCPeICTBOM KOTOPOil nIBe WauM Oojee
KOMIIaHMM ITPEeKpPaIIaioT CBOIO MesTebHOCTD 6e3 JIMK-
BUAALMM U NepefaloT BHOBb CO30aHHOJ BCe CBOM ak-
TUBBI ¥ 006s13aTe/IbCTBA B OOMEH Ha HaJe/leHye [IeHHbI-
MM GyMaraMy WIK AOJISIMY B HOBOJ KOMITAHUY, TAKKe
BO3MOKEH [IeHEeXHbI TIJaTeXX, He MPeBbIIIalomnii
10 % OoT HOMUHAJIbHOV CTOMMOCTMU I[eHHBIX Oymar
U o7l Uu, eClivi OHU He MMEOT HOMUHAJIbHOM CTO-
MMOCTH, UX y4eTHOl croumocTu (roam. 2 (b) ct. 119
JIVIpeKTUBLI);

B) IMSIHME TIYTeM TMOIJIOIeHUsT AovyepHeli KOoM-
MaHuM — orepanus, Korga IoraonaeMass KOMITaHUS
pacrryckaeTcsl 6e3 JIMKBUAAIMK U TepeJaeT Bce CBOU
aKTUBbI U MACCUBBI KOMIIAHWH, SIBJISIIOLLENiCS AepKaTe-
JIeM BCeX LIeHHbBIX OyMar Mju IoJieit, peacTaBIIsIIoIIX
ee karuTan (rmoai. 2 (b) cr. 119 IupeKTusbI).

TpaHcrpaHMuHbIE CIUSTHUS, 32 UCKITIOUEHUEM CITy-
YyaeB, MPeAyCMOTPeHHbIX [IMPeKTUBOI, JOMKHbBI OTBe-
4aTh ABYM YCIOBUSAM (CT. 121 IMpeKTuBbI):

a) OHM [OOTYCKAIOTCSl JINIIb MeXAy TEMU BUAAMU
KOMMaHM, KOTOPble MOTYT OCYIIECTBJSTb CIUSHUS
COIIaCHO HallMOHAJIbHOMY 3aKOHOJATeNbCTBY 3aMHTe-
pecoBaHHBIX rocynapcTs — uneHoB EC;

6) KOMITaHMM, YYACTBYIOI[ME€ B TPAHCTPAHUUYHOM
CJTASTHUM, TOJKHBI COOTIONATH OIOKEeHUS U (hOpPMab-
HOCTU HAlIMOHAJIbHOTO 3aKOHOHATEIbCTBA, KOTOPOMY
OHU TTOAUYMHSIIOTCSI.

BrilieykazaHHasi HOpMa OTpa’kaeT TaK Ha3biBae-
MYyI0 KoHIenuio Vereinigungstheorie, pa3paboTaHHYIO
I. Beifiike ¥ OmOOGPEHHYIO GOJBIIMHCTBOM YUYEHbIX.
[aHHag KOHUeNUMS Haluia oTpaxkeHue B mnpase EC
¥ MHOTMX €BPOIIeCKUX I‘OCY,I[apCTBlo. Taxoii rmbKuit
TOAXO[, TIPU pa3pelieHny BOIMpPOoca O MPUMEHUMOM
TpaBe MO3BOJISIET M30eKaTh YETKOM MO3UILIUM TI0 BO-
IPOCy O TOM, PeryaupyeTcs JiM KOMITaHUSI 3aKOHOIa-
TEJIbCTBOM CTPaHbl, B KOTOPOV HAaXOOUTCS ee 3aperu-
CTPUPOBAHHBIN OQuUC (Teopus MHKOPIIOpALK), WU
CTpaHbl, TAe pacrionaraeTcsi KoMMepuecKkoe Tpearpu-
sITUe (TeopHs OCeIJIOCTU) U KOH(MIMKTA FOPUCIUKITNIA
B LIEJIOM.

[TpaBoBOe perynpoBaHye TPAHCTPAHUUHBIX CIIUSI-
Huit B CIIA cymrectByet Ha dhefilepaibHOM YPOBHe (Ha-
npMMep, 3aKOHOAATENbCTBO O I[eHHBIX Oymarax u o6

QHTUMOHOIIOIBHOM peryiMpoBaHMM) UM Ha YpPOBHE
IITaTOB (HAMpPUMep, KOPIIOPAaTUBHOE 3aKOHOAATENb-
cTBO). OMHMUM 13 HanboIee U3BECTHBIX U MOIMYISIPHBIX
KOPIIOPAaTUBHBIX 3aKOHOHATENIbCTB SIBJSIETCS 3aKO-
HOJaTenbCTBO 1ITara JlenaBap, B KOTOPOM TpaHCIpa-
HUYHBIE CAUSHUS perynupytorcest § 251 moart. 9 . 1
pasgena 8 Komekca mirara Z[eJIaBap“. Tax, 1Io6ble ofHa
iy 6osee Kopropauyy mrata JlelaBap MOTYT OcyIle-
CTBUTH CIVUSTHME MO0 KOHCOMUAALMIO C OGHONM VI
60j1ee MHOCTPAHHBIMM KOPIIOPAIUSIMM, €CIU TOJb-
KO 3aKOHOJATENbCTBO IOPUCOAUKUNK (IOPUCOUKLINIA),
B paMKaX KOTOPBIX TaKkye MHOCTPaHHbIe KOpIopauun
(Ropriopauysi) OpraHM30BaHbl, He 3aripellaeT Takoe
CIUsSTHYE MY KoHconupauuio. [lon cnusiauemM, 1o npa-
By 1Tara [enaBap, MOHMMAaeTCcs 0ObenyHeHNue BCeX
KOpIiopalyii B OGHY 13 CYIIeCTBYIONINX, a IOJ, KOHCO-
nuganyen — oObeIMHEeHMEe BCeX KOPIIOpalyii BO BHOBb
CO3[aHHYIO.

[TpaBoBOMY peryamMpoBaHMIO TPAHCTPAHUYHBIX CITVUSI-
Huit B llIBeliapuy nocssiueH pasgen 6 mi. 10 @ene-
panbHOro 3akoHa llIBeiiapuy 0 MeXIYHapOOHOM
yacTHOM IipaBe 1987 r. (masee — 3aKOH O M‘H‘[)lz.
Tak, 3akoH o MUII BeigensieT ABa TUIIA TPaHCIPaHUU-
HBIX CIMSTHUIA: CIUSHUS U3-3a pyoexka B IlIBetapuio
u csiaust 3 llIBeiiapum 3a pyoesx.

[lepBblii TUII IIpeAnosaraeT BO3MOXHOCTb IIBei-
11aPCKOJ KOMITaHUY TIOTJIOTUTh MHOCTPAHHYIO (MMMMU-
rpalyoOHHOe MOTJIOleHe) UV BMeCTe C MHOCTPaHHO
KOMIaHMeN MPUCOEeAMHUTBCS K HOBOM IIBeiiap-
CKOJ KOMITaHMM (MMMUTPALMOHHOE CAUSIHUE), eC/Iu
JlaHHBbIe TIpOLleAYpbl IMPeIyCMOTPEeHbl MPaBOM TOCY-
JapCcTBa MHOCTPAHHOM KOMITAaHMM M €ro TpeOOoBaHUS
BBITIOJIHEHBI. B TAaHHO CUTyalUuy IIPOLIECC CIUSIHUS
TIOJUMHSIETCS IBeNIIapckoMy TpaBy (CT. 163a 3akoHa
o MUII). Cnusuus us llBeitiapuu 3a pyoesk, COTJIaCHO
cT. 163b, cOCTOSIT B TOM, YTO MHOCTpPaHHAsI KOMITaHUS
MOXEeT TOINIOTUTh IIBENIAapCKyl (3MUrPALMOHHOE
TOIJIOIIeHNe) UM BMeCTe CO IIBeMIlapCKOoli KOoMmIla-
HMel NPUCOeAVHUTHCS K HOBOW MHOCTPAHHONM KOM-
naHum (dMurpanuoHHoe ciausgHue). [Ipu stom ecnu
[IBENMIapCcKasi KOMIIaHUSI OKa3blBaeT, UTO CIAMSIHUE
aKTMBOB U MAaCCUBOB IePeNuIo HA MHOCTPAHHYI0 KOM-
MaHMIO U TIpaBa WIEHOB KOMMaHuii U TpodCcoi030B
B MHOCTPAHHO} KOMITaHUM aJIeKBaTHO 3allMIeHbl, TO
MpoLecC CAUSHUSI TTOAYMHSIETCS TIPaBy MHOCTPAHHOM
KomItaHum (cT. 163b 3akona o MYII).

OTHOIIeHNST TPU TPAHCTPAHUUHBIX CTUSIHUSIX B VH-
IUU yperyinpoBaHbl 3aKOHOM O KommnaHusx 2013 r.

Eyropean Cross-Border Mergers and Reorganisations [Electronic resource]. URL: https://books.google.by/books?id=LSx1MX-
D4QHYC &pg=PT288 &1pg=PT288 &dq=Vereinigungstheorie+mergers &source=bl &ots=BXLYmMnC-n&sig=ACfU3U2vV60fg9u3u-
Jcj5MDzali8 T8vSLw &hl=en &sa=X &ved=2ahUKEwjdtpWWoMHjAhVCIIsKHS 1FAfYQ6AEwCnoECAYQAQ#v=onepage &q &f=false

(date of access: 01.06.2019).

Delaware Code Online [Electronic resource]. URL: http:/delcode.delaware.gov/title8/c001/sc09/index.shtml (zata o6parie-

Hus: 01.06.2019).

12<13e,uep:;u1b1-11>H71 3akoH llIBerinapum o MexXayHapogHOM yacTHOM mpase 1987 r. (B pen. 2017r.) [DnexkTpoHHbIl pecypc|. URL:
https://pravo.hse.ru/data/2019/01/29/1200224435/%D0%A8%D0%B2%D0%B5%D0%B9%D1%86%D0%B0%D1%80%D0%B8%D 1%
8F%20%D0%97%D0%B0%D0%BA%D0%BE%D0%BD%20%D0%BE%20%D0%9C%D0%A7%D0%9F.pdf (nata o6pamenusi: 01.06.2019).
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(manee — 3aKOH)13. Tak, mo cT. 234 3aKOHa IpegoCTaBIIS -
€TCs MPaBO Ha CIMSIHME KaK B GopMe MOIONIeHNMSI, TaK
" B GopmMe CO3IaHMsI HOBOI KOMITAHUM MEKIY KOM-
MaHUSIMM, 3aperucTPUPOBaHHbBIMU B MHAMM U UHO-
CTPaHHBIMM KOMITAaHUSIMMU, TIOJ, KOTOPBIMMU TI0 3aKOHY
MTOHMMAIOTCS JII0ObIe 3aperucTpPUpPOBAHHbIE 3a TIpefe-
namu VHOUM, HE3aBUCUMO OT TOTO, MMEET JIM UHO-
CTpaHHas KOMITaHMs, Y4acTBYIOIIAsl B CIMSIHUM, KOM-
MepuecKkoe Ipennpusitve B IHOUYM U HeT.

Takum ob6paszom, ciusinye B rpase EC, IlIBeiiapun,
Vuguu mpeacTaBieHo B Buae Takux Gopm peopranu-
3a1uy B 6eI0PyCCKOM ITpaBe, KaK CAMSHUE U TIPUCO-
envHeHue. [IpaBo CIIA oTamyaeTcs TeM, 4YTO CIUSIHUE
TaM II0 COAEPIKaHUIO CXOXKe ¢ 6emopycckoit Gpopmori
peopraHmusaluu B Bue MpUCOeIMHEHUSs, B TO BpeMsi
KaK CIVSTHUIO TT0 6eJT0PYyCCKOMY 3aKOHOATENbCTBY CO-
OTBETCTBYeT Takasi (hopMa peopraHu3aIMy MO MPaBy
CIIA, KaK KOHCOJIUIALMSI.

3aKAIOUYEeHe

Vcxonst u3 BbINIEN3IOKEHHOTO, MOXHO CZeaTh
BBIBOJ, O HEOJHO3HAYHOCTU TEePMMHA «CAUSIHUE»,
KOTODPBIVI MOXeT COOTBEeTCTBOBATb peopraHu3anuu
B popMe CAUAHUS U (MIU) TIPUCOOMHEHMS 110 OTeve-
CTBEHHOMY 3aKOHOJATeNbCTBY. TpaHCTpaHUYHOE CIIN-
SIHMe MOKHO PacCMaTpMUBaTh B Y3KOM U IIMPOKOM 3Ha-
YyeHMsIX. B y3KOM 3HaUeHUM TPaHCTPAaHUUHOE CIUSIHUE
COOTBETCTBYeT (hopMe peopraHMu3aInn, OCIOKHEHHO!
MHOCTPAHHBIM 3JIEMEHTOM B BUJle CJIMSIHMUS 110 6eso-
pPYyCCKOMY 3aKOHOJATeNbCTBY, & B IIMPOKOM — TaKUM
dbopmam peopraHmsanuy, Kak CIUsSIHUE U TIPUCOEN-
HeHue.

Ilopg, TpaHCrpaHMYHBIM CIMSIHMEM (B IIMPOKOM
CMbIC/IE) TIOHMMAaeTcss OoObenVHeHMe IBYX U Oosee
XO3SICTBEHHBIX OOIECTB B OFHO M3 CYLIECTBYIOUIUX
aub0 B HOBOE B CJIyyae TMOAUMHEHMS] IBYX U3 HUX
MpaBy pasHbIX TOCYOAPCTB MPU YCIOBUM COOMIONEHMST
TpeGoBaHMii, MPeAYCMOTPEHHBIX TPABOM TrOCYAapCTBa
KaXk[,0T0 yYaCTBYIOIEro B TPAHCTPAHUUYHOM CIMSTHUU
X03SI/ICTBEHHOTO 00IIleCTBa.

[Mon, TpaHCTpaHMYHBIMM CIUSIHUSMM U TIOIJIOLIe-
HUSAMM TOHMMAETCsl NMpUobpeTeHne ONHON miau 60o-
Jlee KOMMepPUYeCKOl opraHu3alueint, MogUMHSIIOIencs
IIpaBy OJHOTO rOCYAAapCTBa, HA 3aKOHHBIX OCHOBAaHM-
X OT CBOEro MMEHM KOHTPOJIS Hal APYroi (ogHOM
UM 6ojlee) KOMMepPUYEeCKOl opraHmusaiiueii, IMomun-
HSIONIEeNCS TTPaBy MHOTO rocymapcTsa. [lpuobpeTeHne
KOHTPOJISI MOKeT OCYLIeCTBJISAThCS IyTEeM peopraHu-
3aiuyu B dopme CIUSHUS WIM TIPUCOeAVHEeHUs, TI0-
KYIIKM aKUUIA WU SOJe IPYroil KOMIIaHUU, TIOKYTIKA
NpefnpusTUS KaK MMYILECTBEHHOTO KOMIUIEKCa WU
aKTMBa, KOTOPbBI, IO MHEHMIO IEepBOii KOMIIaHUM,

NIpeCTaBiIsieT OCHOBHYIO [IeHHOCTD A PYroif KOMITaHUU
(HampuMep, TpUOOpETeHMEe HEOBUKMMOTO MMYIIe-
CTBa WIN TOJyYeHMe VCKIIOUNTEeNIbHOM INLIeH3UN Ha
06BeKThI MHTEUIEKTYAIbHOM COGCTBEHHOCTH).

Ecnu cpaBHMBATD MOHSITUSI «TPAHCTPAaHMUYHOE CIIU-
SIHMEe» VI «TPaHCTPaHUUHbIe CIVSIHUS U TTOIIOLeHUS»,
MOJKHO TIPUITH K BBIBOAY, UTO IIepBOE IIOHATHE SIBJISI-
€TCsl IOPUIMYEeCKOVi KaTeropyen, B ToO BpeMs Kak BTOpoe
BbIPA6OTAaHO SKOHOMMYECKO HAyKOi M OXBATHIBAET
HeOIPaHMYEHHBIN KPYr OTHOLIEHUN, peryJinupyeMbIX
pasaMyHBIMM OTpaciasIMU IlpaBa. B To e BpeMs Ka-
TEropusl «TpaHCTPAaHUYHOE CIUSIHNME» VMeeT TeCHYIO
cBsi3b ¢ TCull u BBICTYHAeT OJHUM U3 CIIOCOGOB MUX
OCYILeCTBIeHMS.

Kak ropupmueckass KaTeropus, TpPaHCIPAaHUYHOE
C/IMSIHMe TIpefiCTaBIIsieT co00l CnusiHMe, OCTIOKHEHHOe
MHOCTPaHHBIM 3j1eMeHTOM. IIOCKOJbKY CIMUsIHME TI0
HalMOHAJIbHOMY 3aKOHOZATEe/IbLCTBY SBJISIETCS OLHOI
13 GhopM peopraHu3ali X03s1CTBEHHOrO 00I1ecTBa,
TPaHCTPpaHMUYHOE CIIMSIHME MOXKET I10 aHaJIoTUU pac-
CMaTpMUBaThCsl Kak dopma TpaHCTPaHUYHOI peopra-
HU3AIVY X035/ CTBEHHBIX OOIIeCTB.

OmHMM M3 BaKHeMIIMX aCIeKTOB, BIAMSIOIIMX Ha
[IPUBJIEKATEIbHOCTb OCYILECTBIeHUSI TPSIMBIX MH-
BeCTULMI, SIBJIIeTCA Hajauuye Hajjeskalllero IIpaBo-
BOTO DeryjaMpoBaHMsl, B TOM 4YMC/Ie Pa3HOOOPa3HbIX
MIPaBOBbIX KOHCTPYKLMIA, CIIOCOGCTBYIOIINX YHOBJIET-
BOPEHMIO MHTEPeCOB MHBECTOPOB. YperyaupoBaHue
OTHOIIIEHUIT TPAaHCTPAHUUHBIX CAUSHUI B Pecrry6in-
Ke benapych yBenmnumiao 661 MHBECTUIIMOHHYIO aKTHB-
HOCTb, UTO TIOJIOKUTETbHBIM 06pa30M OTPa3mIoCh Obl
Ha 6esI0pyccKoii IKOHOMMUKE.
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