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BILJINB THK HA CTABLJIBHICTh MIZKHAPOJTHOI ®ITHAHCOBOI CHCTEMHA

[Ticns JIpyroi cBiTOBOT BiHHU TOPTiBIISI MiXK IPOMUC-
JIOBO PO3BUHEHUMH KpaiHaMH Ta KpaiHaMu, 0 PO3BHUBA-
IOTBCSI, PO3IIHPIIIACS, A 3aIIO3MYCHHS 13 OaraTux KpaiH y
6iH1 301IbIIMINCS. 3B’ SI3KM MK IIUMU Pi3HIMU TPyTIaMH
KpaiH aKTUBI3yBaIUCS 1 3p0OHIH 1X OLTBLI 3aIeKHUMH OJTHA
BiJ oHOI. AJle, HE3Ba)Karouu Ha 301IbIIeHHs Oararcrsa i
IHIycTpiani3amniio ,,[IEpIIOro CBIiTy, TUIBKH YaCTHHA KpaiH,
III0 PO3BUBAIOTHCSI, 3MOTIIH €KOHOMITHO 3pOCTATH Ha JIOC-
TaTHHOMY PiBHI, III00 HA3I0THATH PO3BHHCHI KpaiHu. bara-
TO X KpaiH, [0 PO3BHUBAIOTECSL, SIKI OYIH OiTHUMH Y TOH
4ac, 1 101 3aJTUIIAI0ThCS TAKAUMH, Y TIOPIBHSHHI 3 TPOMHC-
JIOBO PO3BMHEHUMH KpaiHaMu. Manu Miciie cipoou Oara-
TUX KPaiH CKOPOTHTH PO3PHUB Y PIBHSIX TOXOIB MK O17IHHU-
MH i Garatumu KpaiHamu. J{iis iHaHCYBaHHS BHYTPIIIHIX
IHBECTHIIIH, KpaiHH, 10 PO3BUBAIOTHCS, TIOKJIAJal0THCS Ha
MOTOKH KaIliTally 3-3a KOPJOHY, SK MPaBWIO, y BUNIISAL
KPEIUTIB, SIKi BOHU OTPUMYIOTh BiJl ypsIAiB iHIMX KpaiH
a00 MKHAPOJIHUX OpraHi3amii, Takux sk CBITOBUI OaHK
abo MixHaponuuii BamOTHUN (OHI. A B pe3ysbTaTi He-
NpuOYTKOBUX IHBECTHIIN OaraTo KpaiH, 10 PO3BHBAIOTH-
Cs1, MalOTh JTy’Ke 3HaUHy 3a00proBaHiCTh 1 YACTO HABITh HE
B 3MO3i IUVIATATH BiZICOTKH, HE KYKY4HU BXKE PO MOTaIIeH-
HS KPEJWTIB, Ki BOHH oTpuMaid. Kpim toro, iHaHCcOBa
KpH3a 1 3p0CTarodi BiJCOTKOBI CTABKM 110 KPEUTaMU MO-
JKyTb IIe OLTBIIIE MOTIPIITUTH eKOHOMIYHE CTAaHOBHIIIE KPaiH-
OOp>KHUKIB, IO BIIACHE 1 BiOYIOCS MiJ 9ac KPHU3H, sKa
posnouanacs y 2008 p.

OkpiM KpeauTiB, iHBeCTUII y IIi KpaiHu (iHaHCY-
I0TBCSI 38 PAXYHOK iHO3€MHOT0 KaIliTaJly 3 IPUBaTHUX KOM-
nanii. [{e# Tun akiiionepHoro (iHaAaHCYBaHHS, K MPaBH-
JI0, HA3MBAIOTh NPSMHUMH 1HO3eMHUMH iHBecTHisiMHA ([TI).
VY 11bOMy BHUIMAJKY, iIHO3€MHI KOMITaHi1, 0COOIUBO TpaHC-
HauioHanbHi kopropaii (THK), inBecTyroTs B kpainm, 1mo
PO3BUBAIOTHCS, aje 3a3BUYAl 3aJHIIAIOTHCS €IUHUMHU
BJIACHUKAMH [IUX 1HBECTHULIIH.

Kinekicts 1 posmip THK 3HauHO 3pocnu 3 kiHng
1970-x pp., 110 BUKJIMKAJIO MEPEXiJT BiJl MI>KHAPOTHOT €KO-
HOMIKH [0 €KOHOMIKH I100aji30BaHol. SIK HACTIiIoOK, —
exoHoMiuHa fisuibHicTh THK cTana mpeamMeToM HU3KH Coll-
10JIOTIYHUX Ta EKOHOMIYHHUX JTOCHIKEHD, IKI HAMAarajmcs
owinuTty BB AisuibHOcTi THK Ha mporiec po3BuUTKy Kpain
TPETBOTO CBITY. [IpoTe pe3ybraTy X A0 CHiHKEHb OyIH 10~
CTaTHBO CYNEPEWIMBUMHU. Y TOH 9ac, KOMU AEsIKi TOCIif-
YKEHHS1 pOOMIIH BHCHOBOK, 10 MisutbHicTE THK € koprcHOT0
JUTSI IPUIMAFOY X KPaTH, 110 PO3BUBAIOTHCSI, 1HITI TIPUXOAN-
JIM TO BUCHOBKY, IO 111 AiSUTbHICTD IIKIUTUBA JIS IPOLIECY
PO3BHTKY KpaiH TpeThOro cBiTy. HeBn3HadeHOCTI, OB’ s13aHi
3 TAKMMH CYTIepEYIMBUMH BUCHOBKAMH, € OYEBUTHOO ITPH-
YHHOIO JUISI TIOJAJIBIIIOT0 AHAJII3Y IIOTO TUTAHHS.

HesBakaroun Ha 3ycHIUIS KpaiH, IO PO3BHUBAIOTH-
cd, 1 MXKHAPOJHUX OpraHizamiii Ta Ha €KOHOMIUHY
nisuibHicTh THK, kpainu, 1110 po3BUBAIOThCS, 3ATHIIIAIOTHCS
OigHMMHU 1 TIporpec y iX pO3BUTKY € HECYTTEBUM. € psin
MOXKJIMBHX IIPUYHH, SIKi MOIJIN O CTaTH Ha 3aBajli pO3BUT-
Ky a00 MOIIH O CIIpUYMHHUTH HEIOPO3BUHEHICTH KpaiH
TPETHOTO CBITY, 1 0araro HayKOBIIiB HAMAarajlucs BU3HAYH-
TH TaKi IPUYHHH ,,[TTYXOro Kyta” B po3BUTKOBI. Hapasi
IpOMaJIChKa 1 HAyKOBa yBara MpHIUISETHCS TPAHCHALIO-
HaJLHAM KOPIIOPAIIisSM, BEIMKAM I'PaBIIsIM y CBITOBII €KO-
HOMIIII, SIK MO>KITHBOMY JDKEPEITy 3aTPUMKHU PO3BUTKY 200
HAaBITb BiICTAJIOCTI.

JeranpHuii po3ris mpoliieM, OB’ I3aHuX 3 TisUTh-
nictio THK, BapTo po3nodary 3 BU3HAUEHHS IOHATIHHOTO
armapary.

OTxe, iCHye KijIbKa BU3HaU€Hb TPAaHCHAI[IOHAIBHUX
KOpHOpAIii. 3araabHONPUHHSTIM € HACTYITHE BU3HAYCHHSL:

BararonarioHanbHi 00 TpaHCHAIIOHATBHI MIATPHE-
MCTBA € MiIPUEMCTBAMH, SIKi 3aJTy9Jal0ThCS 10 MPSIMHUX
IHO3EMHHUX 1HBECTHILIN Ta BOJIOIIOTH 200 KOHTPOIIOIOTH
TiSUTBHICTG 31 CTBOPEHHS IOJaHOI BAPTOCTI B OLIBII HIX
onHii kpaini [11, cT. 3].

111 BU3HAYECHHS € OLTBII KOHKPETH30BAaHUMH 1 BU-
MararoTs, 1100 IeBHA YaCTHHA JOXOJiB Oyia 3apo0ieHa B
THIIKX KpaiHaX, OKPiM KpaiHu MOXOKEHHS, a00 11100 Ya-
CTKa IHBECTHILIH OyJa po3oALIeHa MiXK MiHIMAIBHIM HC-
JIOM 1HO3eMHHUX JIepKaB, a0, 100 ¢itii, SKUMH BOJIOJIIE
Ta SIKi KOHTPOJIIOE KOMITaHis, OyJIM MEBHUX PO3MIpiB 1 Ix
Oya MeBHa KiNBKICTh JUISl TOTO, 00 KOMITaHil0 MOXKHA
OyJ10 Ha3WUBAaTH TPAHCHAIIOHATHHOIO 200 OaraTtoHaIiOHAb-
Hoto [11, ct. 3; 30, ct. 492].

Busnauenns, sike Oyno npuitasto Kondepeniriero
Opranizartii O6’eraanmx Hariit 3 Toprisii ta po3sutky (FOH-
KTA/I), Brimrodae B cebe KOHKPETHI BUMOTH OO YaCTKU
aKTHBIB, KOHTPOIHOBAHIX TOJIOBHHM ITiIITPAEMCTBOM.

TpaHcHaIioHaNBHI KOpriopaii € ogimiiHo 3apeecT-
POBaHMUMH 200 He 3apeeCTPOBAHIMH ITiITPUEMCTBAMH, SIKI
BKJIIOYAIOTh MATEPUHCHKY KOMITAHiIO Ta 11 3aKOpAOHHI (iii.
MarepHrHCBKa KOMIIaHisl BA3HAYAETHCS SIK MiAIPUEMCTBO,
sIKE KOHTPOJTIOE aKTUBH IHIINX CTPYKTYp B KpaiHax iHIIHUX,
HDK KpaiHa MOXOMXKEHHSI, SIK MPABUIIO, BOJIOAIIOUH MEB-
HOKO YaCTKOO aKI[IOHEPHOTO Kamitary. YacTka B KamiTati
y po3Mipi aecsaTH a0o OinbIIe BiICOTKIB 3BUMaiHIX aKIlii
a00 mpag roJiocy i oMIIiiHO 3apPEECTPOBAHOTO MiPHE-
MCTBa, a00 iX EKBIBAJCHTIB JIJS HE3apPCECTPOBAHUX
MIATIPUEMCTB, SIK TIPABHJIO, PO3TIISIAETHCS SIK TIOPIT IS
yrpariinas aktuBamu [30, cT. 291].

BopHmraep i Yeiis-/laHH 1ar0Th HACTYIIHE BU3HAYEH-
Hsa THK:
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1. hipmu, 110 BUPOOIISIOTE TOBAPH A00 MOCTYTH JUIs
OTpUMAaHH: IPUOYTKY.

2. opraHi3oBaHi HIAMPHEMCTBA 3 €MHUM MOIIOM
npari nig eheKTUBHUM YIPaBIiHHAM IEHTPATi30BaHOIO
iepapXxie€ro.

3.1x OpraHizaliiHi MiApO3IUTH 3HAXOIATHCA 1 JIFOTh
B PI3HUX KpaiHax.

4. 11i kopriopartii € OHUMH 3 IPOBiTHUX (hipM y Kpai-
Hax, Jie¢ BOHU AitoTh [7, ct. XII].

THK BifirparoTh BaXXJIMBY POJIb Y CBITOBIM TOPTiBIIi
Ta iHBecTyBaHHi. Hanpuknan, y CLIIA nonoBrHa iMIopTy
Moyke OyTH po3IIsIHYTA sIK oreparrii Mix ¢imismu THK, To6TO0
MPOZIABEb i OKYTIEIb HMOBIPHO HAJIEKATh OJHIM KOMIIaHii
[21, ct. 173]. I1106anpHO GIM3BKO MOJOBUHHU BCIX 30BHI-
IHHOTOPTOBEIFHIX IIOTOKIB MOYKYTB PO3IIISIATUCS SIK TOP-
TiBJIA BCEpEANHI caMUX KOMIIaHii, a 4acTKa 3arajbHOI 30B-
HiHBOI TOprieimi, e THK 6epyTh y4acTb, OI[IHIOETHCS Y
npuOIN3HO 1Bl TPETHHU CBITOBOI TOPTiBIi. Takum duHOM,
MikHapoaHe BupoOoHunTBO THK cyTTEBO BIUTHBaE Ha Be-
JWYXHY 1 XapaKTep MIXHAPOIHUX TPAHCAKIIIH, 1110, B CBOIO
yepry, hopmye xapakrep cBiToBoi ekoHoMiku. THK cTanmu
KJIFOYOBUMH OpTaHi3aTopaMH €KOHOMIYHOI IISUTbHOCTI Ta
OCHOBHUMH AIHOBUMH 0co0amu y (GOpMyBaHHI MIXKHAPOI-
HOTO mofiny mparii [26, ct. 1; 22, cT. 2]. MixkHapoaHe Bu-
POOHUIITBO O3HAUa€ BUPOOHUIITBO TOBAPIB 1 IIOCIYT B OfI-
HUX KpaiHax, sIke KOHTPOJIOETHCS 1 YIIPABIETHCS ipMa-
MH, 1110 0a3yr0ThCs B IHIMX KpaiHax. OOCAT BUBE3CHHUX
I11I Ta cBiTOBHI OOCST TPOAAXK 3aKOPAOHHUX (BiNiif TakUM
YHHOM € IBOMA 3araJbHONPUHHATAMH MOX1THAMH 1H/THKA-
TOPaMH MiXXHAPOJHOTO BUPOOHHUIITBA.

O6csr 3oBHiHIX pe3epsis [ 111 BimHOCHTBCS 70 Bap-
TOCTI KaIiTaxy Ta pe3epBiB B iHIIIH KpaiHi, AKi HaJIeKaTh
MaTepUHCHKIM KOMIaHii, 0 € Pe3uICHTOM B 0OpaHii
Kpaini. TakuM YHHOM, CyMapHHIA 00CSAT BHYTPIIIHIX pe-
3epeiB 111l y 3BiTHIN KpaiHi € BapTICTIO KamiTally Ta pe-
3epBIB B EKOHOMIlI], SIKi HaJIeKaTh MATEPUHCHKI KOMITaHii,
110 € PE3UAEHTOM B 1HIIII EKOHOMIIII.

THK BrimoroTh Teorpagiday eKCIaHCiio CBOiX ore-
palliii 3a paxyHOK NPSIMHUX 1HO3EMHUX 1HBECTHILIM, & TAKOXK
3a IOTIOMOT OO0 Pi3HHUX HEKAITITATbHUX BITHOCHH i3 MiATIPHUE-
MCTBaMH NpHUiMarounx kpainam [26, ct. 1]. Ockinbku [T €
OCHOBHIM 3ac000M Jutst po3mmperHs fisimeHocTi THK, -
pu 1o 111 3a3BMYaii BUKOPHUCTOBYIOTHCS B IKOCTI ITOKA3HH-
Ka po3Mipy f 3poCcTaHHs TpaHCHAIIOHAJIEHIX KOPITOPAITii.

IIpsima iHO3eMHA IHBECTHILIS € PI3HOBUAOM MiKHa-
POJHHX MOTOKIB KamiTaiy, o J03Boyise GipMi B OmHIi
KpaiHi cTBOpUTU a00 pO3MIMPUTH (PijIifo B iHIIIH KpaiHi.
Ha BimMiny Bin iHmmx (opM nepeaadi pecypcis, Takux
K KpeAUTH 1 mo3uku abo nesiki GopMu MoOpTHenTsHOrO
IHBECTYBaHHSI, IPsIMi IHO3eMHI1 iHBECTHUIIi] TepeadavyaoTh
npsiMe puAGaHHS KOHTPOITIO. JI0dipHE MiANPHEMCTBO He
npocTo Mae (hiHaHCOBI 3000B’I3aHHS EPE] MATEPUHCh-
KOIO KOMIIaHI€I0, BOHO TAKOXK € YACTUHOIO Ti€l K OpraHi-
3amiitHoi crpykrypu [21, ct. 170f].

Oninka gisutbHocTi THK y cBiTOBIH eKOHOMIII 0OMe-

XKy€ThCS HASIBHICTIO Ta SIKICTIO AaHKX. [[aHHIHT BBAXKAE, IO
ONITHMAITFHUM TTOKa3HUKOM 3arajbHOi a00 CeKTOpabHOT
eKoHOMIYHOTI cyTTeBOCTI isutbHOCTI THK € momana BapTicTh,
CTBOPEHA IIUMHU KOPIOPALIISIMH 11032 MEKaMH CBOiX HAIliO-
HaJIbHUX KOpJoHiB [11, cT. 7]. HacmipaBi, TOCTyITHUMY €
TUTBKU TPH MTOKa3HUKH HistmbHOCTI THK, 10 oOMesxye Bce-
OiuHwMii aHami3. TproMa MOKA3HUKAMU € 3MIHH y pe3epBax
II1, mputoxwu Ta Bigroku 111, Ta 3apobneHi mpubyTku.

KirouoBe nuranus BigHocHo Hacaiakis I mono
po3utky — THK M0OG1TI3yI0Th UM HABIIAKU BUTICHSIFOTh
BiTum3HsHMI Karitain. Komn THK Mo6ini3yrots BHyTpinIHi
IHBECTHIIIi, IX TPUCYTHICTh, HAMTPHUKJIIA, CTUMYITIOE HOBI
PI3HOCTOPOHHI IHBECTHUIIH, SIKi 6 HEe MaJTH MicIid y pasi ix
BiJICYTHOCTI (HAIpUKJIa i, BHYTPIIIIHE HAKOTIMYCHHS KaITi-
Tajy, HOBI TOBapH, SIKi CYIPOBOMKYIOThCS IEpenaveto
3HaHb TomO). [IpoTHnexxHuii edekt, BUTICHEHHs, Oye
BifOyBatucs, ko THK BUTICHSIOTH BITYN3HIHUX BUPOO-
HUKIB 200 KOJH iX IiSUTbHICTB TiApUBA€ IHBECTULIHHI MOX-
JIMBOCTI BHYTPIIIHIX EKOHOMIYHUX areHTiB. OCKUTbKH Kpai-
HHU 1110 PO3BUBAIOTHCS YaCTO HE MalOTh CYTTEBOTO 1 100pe
BCTaHOBJICHOTO MiANMPUEMHHUITBA, 3aMiHa BITUM3HSHUX
rxommanii Ha THK mae ckopitire po3misaatucs sk Hera-
TUBHUI edexT [6, cT. 1]. Pesynbrary, siKi Oyno 10CATHYTO
3aBISIKH aHai3y, 3po0JeHOMYy ATOIIMHOM 1 Matiepom,
MOKa3yI0Th, o AisnbHiCTs THK Mosxe y piBHIN Mipi MoO-
Oi1i3yBaTH 00 BUTICHUTH BHYTPIIIHIH KamiTal, a00 HaBITh
MPU3BECTHU JO IPAKTUIHO 30aaHcoBaHoro edexry. [1pu-
cyraicts THK B Jlaruncbkilt AMepurii, ie eKOHOMIYHA
nibepaizallisi po3BHHEHA HAMOUTBIIOW MipOY0, JIOTIYHO
MPU3BOIUTE 10 BUTICHEHHS, y TOH camuii yac, iX HpH-
CYTHICTB B A3ii, Jie IepkaBHa MOJITHKA 00 IHO3EMHHUX
IHBECTHIIIN € HAlMEHIII JTiOepaTbHOO, IPUPOTHO CTHMY-
JIFO€ MOO1JTi3aMi0 BHYTPIMIHbOro Kamitany. E¢ext moOi-
13aI1ii Ta BUTICHEHHS BUIAE€ThCS 30a1aHCOBAaHUM B ADpHIIi.
[Ipote BuTicHEHHs 60 MOO1ITI3a1lis HE BUAAETHCS OB 5I-
3aHOI0 3 MEBHUMH MoJiTHKamu B cdepi T111, npunaiimHi,
1€ HEMOXKJIMBO JOCTEMEHHO TepeBipuTH [6, cT. 14-15].

Iepeiinemo 10 GBI [ETANEHOTO PO3IIISAY BILTUBY
THK nHa exonoMiku aepxkas. [Ipu nboMy He Oynemo oOme-
’KyBaTH aHaJi3 BUKIFOYHO KpalHAMH, 110 PO3BHBAIOTHCS.
Sk Bxe Oyno 3a3Ha4YeHO paHinie, mutanHs BBy THK €
JIOCTATHBO 4aCTO OOTOBOPIOBAHMM, OLNbIIE TOTO, PE3Yib-
TaTH AOCTIPKEHB 9aCTO MAIOTh AiaMETPATbHO IIPOTHIIEK-
Huil xapakrep. [Ipy HaoMy aHasTi31 IPUAITMMO HAHOLTb-
IIy yBary ABOM AOCTiKeHHIM. [lepiie nocmimKeHHs, sKe
Oyro 3po6ieHo Pagaenem [1laydoom Ha 6a3i CorionoriyHo-
ro Iuctutyry npu YaiBepcureti L{topuxy, HOCUTB XapakTep
MaTEeMaTHYHOTO aHai3y Ha OCHOBI CTATUCTHYHHX JAHUX
psiny kpail. Inme gocmimkeHHs Oyio BUKOHaHE AHIpea-
com JKapbmnamom Ha ocHOBI TexHOIOTIYHOTO YHIBEpCHUTE-
Ty JIyneo Ta HOCUTB IHIIHIA, aHATI THIHUH XapakTep, Ha OC-
HOBI BUBUCHHS TCOPETHYHHX JUKEPEIT Ta IIPOBEICHHS OTH-
TYBaHb Cepell aBTOPUTETHUX ITOCAIOBIIIB, TOTI-MEHEDKEPIB
MIPOBIJHIX KOMITAHII.

Omxe, 3BepHIMOCS J0 TIepIIoro gociimkeHHs. Le moc-

Exonomiunnii BicHuk JJorbacy Ne 3 (25), 2011



C. B. fuikin

JIKEHHS 30CEPEIKEHO Ha BIUTMBI IPUCYTHOCTI 1 ISUTBHOCTI
THK Ha ekoHOMIUHHI PO3BUTOK came KpaiH, 110 PO3BHBa-
10Tbes. Brme [11 Ha ekoHOMIYHE 3pOCTaHHS B HBOMY OIli-
HEHO 0a3yIourCch Ha €K30TeHHINH MOZIENi EKOHOMIYHOTO 3p0-
cranHs. [TpsiMi iHO3eMHI1 IHBECTHIIIT IPH IIbOMY € ITPEICTAB-
HHKOM IHTCHCHBHOCTI IprcyTHOCTI Ta AistmbHOCTi THK, y Tol
9ac sSIK eKOHOMIYHE 3pOCTaHHS € MIpOIO IS PO3BHUTKY €KO-
HOMIKHU. MoJienbHe piBHSHHS 171 TiHIHHOI perpecii B emiti-
PUYHOMY aHaJIi3i BUBEIEHO 3 posimpeHoi Mozeni Comoy.

3amicTh (opMyITFOBaHHS MOJIEINI JIIHIHHOT perpecii,
3aCHOBaHO{ Ha PO3YMHII KOMITLJIALIT 3aJIC)KHUX 1 HE3aJIeK-
HUX 3MIHHHX, MOJIENTb Perpecii OTpUMaHo 3 eK30T€HHOT
HEOKJIaCHYHOI MOJIelTi 3poCcTaHHs. 3 Li€l METO 0a3oBa
Mozens Coloy TOTOBHEHA iHO3EMHHM KaITiTaJIOM SK JI0-
JAaTKOBUM BX1THUM TOKa3HHKOM.

HayxoBuii miaxin TyT € ckopimme gociuiganm. Heoue-
BUJIHO, Y MOxe Mozenb Conoy OyTH po3IIUpeHa ajaeK-
BaTHUM YHHOM 3 MeTo10 (pikcamii BBy 11l Ha exoHo-
MiuHe 3pocTaHHs. PiBHSHHS perpecii, oTpuMane 3 po3-
mupeHoi Mozelni Cosloy Mae 3a10BOJIBHUTH NIEPEAYMOBU
JUIsL iHTEepIIpeTanii okpeMux KoedirieHTiB perpecii. Bubip
OTpUMaHHS PIBHAHHSI perpecii 31 3SMiHEHOT MOIes i eKOHO-
MIYHOTO 3pOCTaHHS HECe 3HA4HI PU3UKH, a caMe, 110 He
BCi aKTyalbHI MUTAHHS MOCTIHKEHHS MOXYTh 3HAHTH
BIATIOBifb, a00 ITI0 B pe3Y/IBTaTi perpecii MOAEIb He MOXKe
3aJJ0BOJILHUTH BC1 TEOPETHYHI IEPEITyMOBH.

Mozens Cosoy € TapHOIO OCHOBOIO [UIS PO3yMIHHS
BIIMIHHOCTE B eKOHOMIYHOMY 100p00yTi Hariit. Bona Haro-
JIONIYE, 110 BIIMIHHOCTI B 320MIa/KCHHSX, TEXHOJIOTTYHOMY
TIPOTPeCi i 3pOCTaHH]I HACEIICHHS TTOSICHIOIOTH BIZIMIHHOCTI MDK
KpaiHam#l y mpuOyTKax Ha AyITy HaceneHHs. J{ist Takoro em-
HipUYHOTO aHami3y, Moneins CoJoy, TAKHM YHHOM, € MPHi-
HSITHOIO METOJIOJIOTTYHOFO Ta TEOPETUYHOIO 0a3010.

Pesynbratn MikIep)kaBHUX CTATHCTHYHUX aHAI3IB,
3acHOBaHUX Ha Mozelni Coioy, MOKHA MOJIIIIUTH, SKIIO
cTaHgapTHy Mozesb Cooy JOTIOBHHUTH JIFOACHKUAM KartiTa-
JoM. Bursn Mozeni 3 JIFOACHKHUM KarliTaJioM 3a3BHUYaid Ha-
3MBAOTh poO3LIMpeHor0 Moaeiwto Comoy. st mineid poro
aHauizy 6a3oBy Mozeis Coloy po3IIMPEHO 32 PAXYHOK s
MHX IHO3eMHHX 1HBECTHIIIH, a HE JIFOICHKOTO Kartitaiy. [Ipsvi
1HO3eMHI IHBECTHIIIT TOBUHHI JIOTIYHO OyTH BKJIFOYEHI B MO-
JIeTIb, HE TUTBKH 0 BiTHOILICHHIO 10 EKOHOMIKH, a i1 y BITHO-
IICHH] IO NMHUTAaHHA, sIKe po3nLIIaeThesl. ToOTO, PiBHIHHS
perpecii, oTpuMane BiJ i€l po3MIMPEHOT MOJIENT, Ma€ IMo-
CITY>KHTH OCHOBOIO JUIsI OIIIHKH BIUIMBY NIPSIMHUX 1HO3EMHHUX
IHBECTHIIIH Ha EKOHOMIYHE 3pocTanHsL. Lle MoykHa 3poouTH
musixoM BrimoueHHs [11 B ocHOBY (yHKIIiT BUpOOHMIITBA TA
TIpH BpaxyBaHHI HEPO3MOILICHOTO Ta PEIHBECTOBAHOTO IIPH-
OyTKy y (yHKIIIi 32018 PKCHHS.

V niii posmupeniit moaemi Conoy 111 nomatorscst 10
OCHOBHOI BUpOOHHYOT QyHKIIIT, K TOIATKOBI (POPMHU Ka-
nitary. Moznesb € IparMaTiaH|M IT1IX0I0M JI0 OL[IHKH BILIH-
BY BHYTPIIIIHIX Ta IHO3EMHHUX IHBECTHUIIII HA CKOHOMIYHE
3pocTaHHs. s eMIipUYHOTO aHaNi3y, 3aCHOBAHOTO Ha
Mozeni Comnoy nependadaeThesl, o eKOHOMIKH y BUOIpIIi

3HAXOAATHCA Y piBHOBa31. OCKUTbKH IHBECTHUIIIT IPUHOCATD
OisbIIe MPUOYTKIB B KpalHaX, IO PO3BHUBAIOTHCS, 1 KpaiHaX
3 TIEPEXiAHOI0 €KOHOMIKOIO, HIXK Y TPOMICIIOBO PO3BHHE-
HUX KpalHax, KaIliTajl epeTikae 3 0OCTaHHIX JI0 UX O HIIIIX
KpaiH. L{s1 TeHIeHIIis B KiHIIEBOMY PaxyHKY 3yITHHHUTHCS,
KOJIM 1HBECTHIIii OyIyTh OJHAKOBO 3apOOIISATH, HE3AJIE)KHO
BiJI TOTO, JIe BOHH 3/1ii{CHIOIOTECSL.

HaBenemo 0CHOBHI 3MiHHI, SIKi BUKOPHCTOBYIOTHCS
y MOJeli:

— BanoBuii BHYTpIlIHIA TPOIyKT

— Barnogi BHyTpimHi inBecTunii (BBI)

— BHyTpimnHii kamitan

— Hacenenns

— Poboua cuna

Jist outinkm BrutuBy I111 Ha ekoHOMIYHE 3pOCTaHHS,
IIpU BpaxyBaHHI PiBHS PO3BUTKY, BCSI BUOIpKa IIMHUTHCS
Ha Kibka rpym. Jlam HaBeIeHO BiAMIHHOCTI MiX UMM
niarpynamu. Bei perpeciiiii 004rcIeHHS BUKOHYIOTBCS 32
BHOIPKOIO Y pO3paxyHKy Ha IyIIy HaceIeHHS 1 I 3Ha-
YeHb Ha OJHOTO MIpariBHuKa. Lle 103Bossie BpaxoByBaTH
Pi3HI CTPYKTYpH HACEJICHHS IS KpaiH y BUOIpIIi.

11106 BpaxyBaTH BiAMIHHOCTI y PIBHI JTOXOMIB 1 pi3Hi
o6csru Il Ha ayury HaceneHHs BiAMOBIAHO Ha OHOTO
MpaliBHUKA MXK KpaiHaMu y BUOIpIli, OCTaHHs Oyia po3-
JliJIeHa Ha ISKUTbKa MATPYI U aHATi3Y:

Mogeni 1,3,517.

Bcs Bubipka mojiijieHa Ha YOTUPH T ITPYITH, IO TPe-
CTaBIISIIOTH Pi3Hi Tpynu npulyTkiB. Knacudikaris mpuOyt-
KOBHX Kareropiii 0epethcst 3 Habopy nanux Cpitoux [1o-
ka3HuKiB Po3utky 2002 p. CeitoBoro bauky [36]. Ilpu-
OyTKOBI KaTeropii € HACTYITHUMH: 3 BACOKHM ITPUOYTKOM,
BUCOKHII 1 BUILIE CEPETHBOTO0, HIKYE CEPETHHOTO 1 HU3b-
KHH, Ta HU3BKUH PiBEHb IPUOYTKY.

Jlia Mopeneit 115 3acTOCOBYETHCS HIDKHIH JIIMIT Ha
qacTKy peinBecTyBaHHSI — 20%, B TOH Yac K JUII MO-
neni 2 1 7 BUKOPHCTaHO BepXHIO MeXy — 80%.

Mopneni 1 i 3 3acHOBaHi Ha pO3paxyHKy Ha OJHOTO
MpaIiBHAKA, a MOZieNi 5 1 7 — y po3paxyHKy Ha IyIry
HaCeJeHHSL

Monem 2,4, 61 8.

3aMicTh aHaNI3y BUOIPKU 3 TOYKH 30py PiBHS MpH-
OyTKy, BUOIpKa MOXe OyTH ITpoaHajIi30BaHa y BiIHOIICHHI
CYMH IHO3€MHOT0 KaIliTaJly Ha OJTHOT'O MpaiiBHUKA, BiIIO-
BIJIHO Ha JyIIy HaceneHHs. [1pu iboMy cepenHe Ta Mei-
aHHe 3HaueHHA Ais BBeseHux IIII Ha mynry HaceneHHs,
BianosixHo [11] BBe3eHUX Ha OHOTO MPAIiBHUKA, BUKOPH-
CTOBYIOTBCSI JUIsl PO3ALTY BUOipKH Ha 1Bi migBuOipku. Ce-
peIHE 3HAYCHHS iHO3EMHOT0 KaITiTary Ha Ty[Ty HaCEJICHHS
B 1990 p. Oyno 726 mon. CLIA, a menianae — 151 mom.
CHIA. /Iy iHO3eMHOTO KamiTajly Ha 0JHOTO MpalliBHUKA
cepeaHiM 3HaYeHHM Oyio 1517 mon. CIIIA, a MeiaHHUM
— 354 non. CIHA y 1990 p. Bubipka st Bcix KpaiH, st
skux o0csr yBesenux 111 Ha ayiry HaceneHHs BiIOBIHO
BBe3eHux [11I Ha ogHOTO MpaliBHUKA HIDKYE CEPEAHBOT0
a00 MeiaHHOTO 3HAUYCHHST, BU3HAYAETHCS SIK HU3bKA, 1 Ha-
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BIIaKM, — BHOIpKa JUIS BCiX KpaiH 31 3HAYEHHAMH BHIIE
CepeIHBOTO i MEIaHHOTO BH3HAYAETHCS SIK BHCOKA. J{is
MoJienieit 2 1 6 B3ITO HUXKHIO MexXy — 20% — JJ1s YacTKH
peiHBecTOBaHUX MPUOYTKIB, a Ui Mozieneit 4 i § — Ha-
Braku BepxHio — 80%. Mozeri 2 14 3acHOBaHi Ha po3pa-
XyHKY Ha OJTHOTO TIpaIliBHHKa, a MOZieJi 6 1 § 3acHOBaHI Ha
PO3paxyHKy Ha Iymry HaceneHHs [24].

Takok 4aCTHHOIO IIBOTO aHaJi3y CTaJla OLliHKa IPO-
JQYKTUBHOCTI 1 BITYM3HSIHOTO, 1 iHO3eMHOTO Kamitany. /e
Coiica it OHix (JICO) CTBepKYIOTh, 110 IHO3EMHHUH Kar-
iTa) € OLTBII MPOAYKTUBHUM, HIXK BHYTPIIIHIN KamiTai. 3a
naanmu JICO MeniaHHAH TOKa3HUK YaCTKH BHYTPIITHBO-
ro 70 1HO3EMHOI0 KaliTally cepe]l MEHII PO3BHHEHUX
Kpaid ctaHoBUTH 13:1. TakuMm yuHOM, eheKT iHO3eMHUX
iHBecTHIIH B 13 pasiB mepeBulirye eeKT BHYTPIIIHIX iHBe-
cTunii Ha 6as3i gomnapa [9, ct. 775].

[TpomyKTHBHICTE ITO3HAYAE BAPTICTH BUPOOICHOT TPO-
JyKLi1 Ha OAMHUIIIO BUKOPUCTAHUX BUTPAT. PiBeHB Mpomyk-
TUBHOCTI 3pOCTAE, AKIIO OUTBIIE TOBAPiB 200 MOCIYT MO-
KyTb OyTH BUTOTOBJICHI 3 Ti€I0 5K 200 MEHIIIOO KiJIbKICTIO
pecypciB. Bxigaumu ¢akropamu, sIK MpaBUIIO, € MPals,
Karmitai, 3eMJIsl Ta MaTepialii, a TAKOXK, BIAMOBITHO, Oy/Ib-
ki 1x komOiHamii. [IpoayKTHBHICTE 3aranom 301IbITYE€ThCS
3a paxyHOK CITeIliai3allii, TeXHOJOTIYHUX IHHOBAIliH, iHBe-
CTHLIN Y (i3UUHUH 1 TFOACHKUH KartiTas a0 OLUIbII pO3BH-
HEH1 CUCTEMHU PO3MOILTY Mpalli, sIKi JO3BOJISIFOTH BUPOOIIS-
TH TaKy X KUTbKICTh TOBaPiB 32 HIOKYMMHU BUTPATAMH.

He Gynemo Hapasi BOaBaTHCS 10 AETAIBHOTO PO3T-
TSIy IPOLIECY aHai3y, SIKHHA OYJI0 BHKOHAHO Ta PO3TIISAY
MaTeMaTUIHUX pe3ynbTaTiB. [lepeiinemo o y3arampHeHHX
BHCHOBKIB, JI0 SIKUX IPHHAIIOB aBTOP.

[HO3eMHMIT KamTiTa Ma€ MO3UTHBHHUH BILIUB Ha KOHO-
MiYHE 3pOCTaHHSA B yCiX JOCHTIKyBaHUX BHOipKax. Brms
THO3EMHOT'O KarliTany 3akau y 2 -5 pa3iB ciaOIiii, Hik
BIUIMB BHYTPIIIHBOTO KAMiTalTy SIK y MOJENSAX, PO3paxoBa-
HHX Ha YLy HACEJICHHsI, TaK 1 TS MOZieIiel po3paxoBaHHX
Ha OJTHOTO NpaliBHUKa. THM He MEHIII, TEMITH EKOHOMIYHO-
T'O 3pOCTaHHS B HAlO1HIMIX KpaiHaX BiAIyBarOTh MEHIIE
BIUTHBY BiJl IPHUCYTHOCTI IHO3EMHOT'0 KaliTATY Hi>K, HATIPHK-
Taj, Kpainu i3 cepeaHim goxonom. Lli kpainu ve e OiHi,
BOHH TaKOX OTPHMYIOTH Ty’KE MaJIO iIHO3EMHOTO KaIliTary.
Bpak kamitany B IX KpaiHaX MOXe IIPU3BECTU 10 €KOHO-
MIYHOTO CTaHy, B SKOMY BOHH OITUHATHCS Y MACTII O1JHOCTI.
Tomy, IMOBIpPHO, 1110 1IHO3EMHHUH KariTall MOXKE JIUIIIE y He-
BEJIMKiH Mipi IPUHHSTH y9acTh Y EKOHOMITHOMY 3pPOCTaHHI.
BrjvB 1HO3eMHOTO KamiTally TaKoX ClalIinil y KpaiHax 3
BHICOKUM PiBHEM IPHOYTKIB, 1110, CKOPIIII 32 BCE, € PE3YITh-
TaTOM JIOCTYITHOCTI KaIliTany B KX KpaiHax. OKpiM TOro,
BHCOKUII piBEHb PO3BUTKY B KpaiHaX MEPILIOro CBITYy BUMa-
rae Habarato OuTbIe (piHAHCOBUX 1 TEXHIYHUX 3yCHIIb IS
JOCSTHEHHSI [IPOTyKTUBHOCTI BKIIAICHb.

o cTocyeThCs BIIMBY iHO3EMHOTO KaIliTaly Ha €KO-
HOMIYHE 3pOCTaHHS, PEe3yNIBTaTH ISl MoJeseH, 3aCHOBa-
HHX Ha JOXITHUX KaTeTOPifX, y3roKyIOThCS 3 BACHOBKA-
mu ae Coiica i Onina, a Takox 3 Paiiep00. BoHn Takox

HiITPUMYIOTh TBepLkeHHs Datiep0o, 110 iHO3eMHUI KarTi-
TaJI MEHIIl BUTiTHUM, HIXK BITYU3HSIHUMN, KPIM TOTO, BOHH
MOKA3YIOTh, IO BILUTHB iHO3EMHOTO KaIliTaIly Ha €KOHOMIY-
HE 3pOCTaHHS 3HAYHO BapilOEThCA B 3AJIEKHOCTI BiJI piBHS
npuOyTKiB [9; 13]. Ae cTaTHCTHYHI ]aHi HE MTOKA3YIOTh,
110 MPUCYTHICTh IHO3EMHOTO KaIliTaJly HEraTUBHO MO3HA-
9a€eThCS Ha EKOHOMITHOMY 3pOCTaHHI, SIK I1€ CTBEPIKYIOTb
PEN nocniganku — BopHmaep ta inmi abo JlikcoH i bo-
cyemn [7; 8; 10; 15]. Tum He MeHILIe, TOPIBHSHHS CTATHC-
THYHHUX Pe3yIbTaTiB 00MEeKEeHE i1 BILIMBOM BiIMIHHOCTEH
y piBHAHHSX perpecii. TakuM 4uHOM, pe3yNbTaTi He MOX-
Ha IIOPIBHIOBATH CYTO OJIFH JI0 OJTHOTO.

Vi mi gocmipKeHHs MaroTh 3a CITUJIBHE Te, IO aHa-
Ji30BaHMH nepion ckiaanae Onmusbko 10 pokis. Kenrop mpo-
aHaJi3yBaB BIUIUB IHBECTHIIIHOI 3aJIe)KHOCTI 32 3HAYHO
OinmpIIMi Iepion yacy, a came — 50 pokiB. JociimkeHHs
BrumBy [11I Ha ekOHOMIYHE 3pOCTaHHS MPOTITOM TPUBA-
JIOTO TIEepioy J03BOJISIE BIAKUHYTH AU(EPEeHIIaNbH] KO-
POTKOCTPOKOBI Ta TOBFOCTPOKOBI HaciaKu. Pe3ynbraru
nocimkeHas Kenropa cBiguars, mo nepudepiitni kpai-
HH, 3 BIJHOCHO BHCOKOIO 3aJIEKHICTIO BiJl 1HO3EMHOIO
KaIliTaxy, BUABJISIOTh HIDKII TEMITH €KOHOMIYHOTO 3pOC-
TaHHS, HIX NepudepiiHi KpalHU 3 MEHIIOO iHBECTHIIH-
HOIO 3JIEKHICTIO. [HO3eMHI iHBeCTHLIT TalOTh MO3UTUB-
HUH KOPOTKOCTPOKOBHUH EKOHOMIUHHH €(PEKT y pe3ynbTaTi
3pPOCTaHHS MPUILTHBY KaIliTaTy i 301IbIICHHS 3aHHATOCTI.
e MO3NTHBHUIA BILTHB CYIPOBOKYETHCS BIIKIaICHIM
HETaTUBHUM JIOBIOCTPOKOBUM €(EKTOM, SIKHIi BUSIBIISETh-
cs1 Onmusbko 20 POKiB MOTOMY Ta TpUBA€E MpuHaiiMHI 30
pokiB. KeHTOp CTBepmKye, IO Lei AOBrOCTPOKOBHI
e(eKT JOCATAETHCS 32 PAXYHOK CTIHKOCTI IHO3EMHHUX 1HBE-
CTHIIH 3 MJIMHOM Yacy, OCKIJIbKU 1HQPaACTPyKTypa, sKa
(iHaHCYETHCS BUX1THOIO KOMOIHAII€I0 iIHBECTUIIH, Oyne
CYIPOBOKYBATHUCS TOIATKOBIMH 1HBECTHIISIMH B Kpai-
HHU, JIe AOMiHy€e iHO3eMHMH KamiTan. [loTeHuiitna aganra-
Iis1 COIIATTBHOT 1 MOJIITUYHOT CTPYKTYPH MICIICBOT €JTITH Ha
KOPUCTb IHO3EMHUX iHBECTOPiB 3pOOUTH OB iHBEC-
TULiT me Oib iMoBipauMU [19, cT. 1040-1042].

s Mozmenel, 3aCHOBaHUX Ha MPHOYTKOBUX Kare-
ropisix, OibpIa 9acTKa peiHBeCTyBaHHS MPUOYTKIB IPH-
3BOIUTH [I0 3HAYHOTO 3HIDKCHHS HETATHBHOTO BILIHBY
amopTH3aLlii i MOXKe, B ISIKNX BUTIAAKAX, IT1IBUILIUTH BILIHB
BHYTPIIIHIX IHBECTHIIII HA eKOHOMIYHE 3pOCTaHHSI. 3 iHIIIO-
r0 OOKY, BIUTUB iHO3E€MHOT'O KaIliTaTy Ha EKOHOMIYHE 3pO-
CTaHHSA Iy’K€ HECYTTEBO 3HM)KYETHCS BHACIIAOK O11bIIOL
YICTKHU peiHBeCTyBaHHS MpuOyTKiB. Ha mijcTaBi nux cro-
CTEpEeKEHb MOYKHA IPUITYCTUTH, 110 PEIHBECTYBAHHSI 3HAY-
HOI YaCTKHU NMPHUOYTKIB € BUT1THAM JUIST eKOHOMIKH MpPHii-
Maro4doi Kpainu. Pesynbraru 1uis Moniesneid, 3aCHOBaHUX Ha
YacTIi 1HO3eMHOTO KamiTaly B pO3paxyHKy Ha AyIly Ha-
CeJICHHS 1, BIAMOBIIHO, HA OJTHOTO MPAalliBHUKA, TOKa3y-
I0Tb, 110 301IBIIICHHS YACTKH PEIHBECTYBAaHHS IPUOYTKIB
ICTOTHO 301ITbIIIY€E BIJIMB BHYTPIIIHIX IHBECTHUIII} Ha KO-
HOMIYHE 3pOCTaHHS Ui KpaiH, sIKi MaroTh Oinblie iHO-
3eMHOTO KaIiTary. Aje Iie Ma€ He3HAYHHH | HEOJHAKOBHIA
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BIUIMB Ha KpaiHH, SIKi MaIOTh MCHIIIEC iHO3€MHOT'O KalliTa-
JTy. X09a BIUTUB iHO3EMHOTO KaITiTally Ha eKOHOMIYHE 3pO-
CTaHHS 3HIXKYETHCS MPH OLTBIIIH YacTIli peiHBECTOBAHO-
ro pHOYTKY, BCE XK ISl MOAENEH, pO3PaxOBaHUX Ha OfI-
HOT'O TIpaliBHUKA, BiH 3pocTae. BIuius eekTHBHOT aMop-
THU3aMii 3SMEHIITYETHCS TUTBKH B KpaiHaX 3 O1IBIINMU Ipsi-
MHMH iHO36MHUMH 1HBECTHIIISIMH Ta HECYTTEBO 3MIHIOETHCS
JUISl KpaiH 3 MEHITMMH PSMUMHI iHO3EMHHUMH 1HBECTHIIIS-
MH. Y iJIOMy HEIPSIMUH O3UTHBHUI epekT OinbIroi ua-
CTKH pEiHBECTyBaHH: NPHOYTKY XapaKTePHIIINH 1151 KpalH
3 OUTBIIOID CyMOIO MPSIMUX 1HO3EMHUX 1HBECTULIH Ha
IyIly HaceJICHHs a00 Ha OJTHOTO MpAaIliBHUKA.

Benyauau noporoBoi mpofyKTHBHOCTI iHO3€MHOTO
Ta HAI[IOHAJFHOTO KaIliTalxy He MOXYTh JiHCHO OyTH 3a-
JIOBUTEHUMH, TOMY IO BOHH, SIK IIPAaBUIIO, Ty>KE BEIHKI,
1, y pa3i BHOIpOK 3 HU3bKUMH MPUOYTKaMHU, BUXOIATH 32
MEXI pO3yMHHX BEIHYHH. AJIE Pe3yIbTaTH MOKa3yIOTh,
IO MTOPOTOBa MPOAYKTHBHICTH iHO3eMHOTO (1 BHYTpillI-
HBOT0) KamiTany OuTbINa s O1THINIMX KpaiH, SKi 3a3BH-
Yaif OTPUMYIOTh MEHIIIE IPSMHUX 1HO3EMHHUX 1HBECTHUIIIH,
HDK OaraTi kpaiHu. Lle y3romKyeTbes 3 IPHUITYIIEHHSM,
110 KaImiTal € OIbII MPOAYKTUBHUM 3a HOTro HecTaui.

Jani miarepmxyrots inei ge Cotica i OHiia, mo iHo-
3eMHi iHBECTHIIiT OLIBII POYKTHUBHI, Hi>K BHYTPIIIIHI iHBE-
CTHUIIi]. AJie, TaK sIK PO3paxyHKOBI 3HAUEHHS [{LOTO AaHATII3Y
HACMpaBli HE B MEXKaX OYIKYBaHOIO Jiana3oHy, He Ma€e
MOYKIJTUBOCTI HABECTH YKOJHI TOUHI [IU(PH T PI3HHUIII B
HPOIYKTUBHOCTI BITUM3HSHOTO Ta IHO3EMHOTO KamiTany [9].

[epeiinemMo 10 pO3MISAY APYrOTO IOCIHIIKCHHS,
BUKOHAHOTO AHzipeacoM XKapOmagom — Bukiagadem Tex-
Hosoriunoro Yuisepcurery Jlyneo. Horo 3asenena Meta
NOJISITa€e Y BUBUCHHI B3a€EMO3aJIeKHOCTI 3B’ 513Ky Mibk THK
1 IepKaBoIO, B AKOCTI Jit04nX 0Ci0 Ha MIXKHAPOIHIH Mo-
TTAYHIN apeHi. MeTa — NOSCHUTHU XapaKTep IbOro B3ae-
MO3B’S3KY Y BiIHOILIEHHI JIO BJIa Iy, /€ BJIa/ia BU3HAYA€ETh-
Cs1 SIK 3AATHICT CYTTEBO BIUIMBATH HA TIOBEIIHKY 1HIIIOTO
areHTa B TaKWi crocib, SKuif MoKe HaBiTh B MEBHiil Mipi
KOH(TIKTYBaTH 3 MPiOPUTETAMHU LIOTO areHTa. ABTOp PO3-
[NIAa€ HE JIMIIEe TEOPil0 YroOOH, IO IMOTiPIIyETHCS
(obsolescing bargain), siky po3poouB BepHoH i, sika Js-
IJ1a B OCHOBY IIbOTO TOCIIIIXKEHHS, BiH TAKOXK HAMAraeTh-
Csl MOSICHUTH 1IeH B3a€MO3B’ 130K Ha JIOBTOCTPOKOBI OC-
HOBI 3 IOIVIAAY CHCTEMH, TOOTO CIiBBIIHOIICHHS BIIAAN
Mk THK, sx rpymoro i nep:xaBamu, sIK TPYIIOL0.

MetonoM aociiKeHHsT Oylo eTallbHE BUBUCHHS
JiTepaTypy i OMMUTYBaHHS CEPE/I TIOCAI0BIIIB PI3HOIO PiBHS
Ta TOTI-MEHEPKEPIB MPOBITHUX KOPIIOpAIii.

Teopis yromu, mo moripuiyerbcs (obsolescing
bargain), po3pobiieHa BepHOHOM, MTOSICHIOE B3a€EMUHU MiXK
THK i npuiimarodrMu KpaiHaMU 3aJ1€XKHO BiJI IIUJISH, BIaI-
HUX MOXITHBOCTEH 1 00OMeKeHb KOXKHOI 13 cTopiH [33; 34].
s Teopist BUXOMUTH 3 TPHUITYILICHHS, 1[0 KOKHA CTOPOHA
BOJIOJTI€ AKTHBAMH LIIHHUMHU JUTS 1HIIIO, 1 [0 KOYKHA CTOPO-
Ha Ma€ MOXKITHBICTh YTPUMYBATH L1i akTHBH. KoxkHa 31 cTopin
TaKOXK OOMEKEHa y peati3amii CBOET BIaIH, a CTOPOHA 3

OUIBIIMMHU (PAKTUYHUMH MOYKIIMBOCTAMH y TIEPETOBOPAX
orpumye Ounbine mepesar. L{s rpa € mo3uTHBHOIO CyMOIO,
TaK 10 OOWABI CTOPOHH MOXKYTh BUTPATH y aOCOIIIOTHUX
BEJIMYHMHAX, aJle TUIbKU OJJHa MOXeE MEPEMOTTH Y BiHOC-
HOMY BUpaxeHHi. [12] L1 Teopis, sika IIMPOKO BUKOPHC-
TOByeThCs B ociiukeHHsIX IPE 10 TpaHCHaIiOHATIEHHX KOP-
nopariiid, o3Hauae, o BimHocuHn THK — mpuiimaroua
KpaiHa € IMHAMIYHHMHU 1 3MiHIOFOTECS 3 yacoM. [lo BXxomy
c1abKUM. AJDKe IHBECTHUIIIT B HOBY KpaiHy 3aBXIU MTOB’sI-
3aHi 3 HEBU3HAUCHICTIO, 1 3 OIVISAY Ha TOM (haKT, 110 TpaHC-
HaI[lOHAJILHI KOPTIOPAIlii, IIBU/IIIE 32 BCe, OyMyTh MaTH y
CBOEMY PO3MOPSIKEHHI iHIIN MOTEHIHHI 00’ €KTH iHBEC-
TUIIIH, TPUHAMaroUi Kpainu OymyTh 3MYIIICHI HTH Ha IOCTYTI-
K{ 3 METOIO 3aJly4CHHS MPSMUX 1HO3EMHUX 1HBECTHIIIH.
3rigHo 3 Teopieto obsolescing bargain 11i mo3uiii B po3cTa-
HOBIII CHJT 3MIHIOKOTBCS TICIISI TOTO, SIK IHBECTHIIIT OYIyTh
3po0IieHi, yepe3 3SHUKHEHH 1 HeBU3HAUSHOCT], BHECEHHS He-
PYXOMHX PECypCiB Ta 3pOCTa0901 HE3aJIeKHOCTI IIpHiMa-
touoi kpainu Big THK mono kamitairy, TexHOJIOTIH 1 1OCTY-
Iy Ha PUHKH.

TakuMm YWHOM, BiNOBITHO 70 Teopii obsolescing
bargain, ypsin npuiiMarodoi KpaiHi OTPUMYE BiJHOCHY Bia-
1Ty, aIDKe 3araJioM BHYTPIITHS €KOHOMIKa PO3BHBAETHCS 3aB-
qsiku naxety I Tum He MeHI, npuiimaroua KpaiHa, sK
nepen0avacTbesl, Ma€e TOJATKOBI CTHMYIH JUTS TIEPEryIIIy
yromm, mo0 oTpuMary OuTbIIe MOTEHLIHUX mepesar. Ta-
kum urHOM, THK 1ioBHHHI HamaraTucs 30epert 3aJIe)KHICTh
MpUIMaroJYoi KpaiHH Bifl il HOBUX TEXHOJIOTiH, TPOMYKTIB i
JIOCTYITY JI0 €KCTIOPTHUX PUHKIB. AJIETEPHATHBU € OYEBU/I-
HUMH — BHX1JT 200 ITOCTYIIKH IeP>KABHAM BHMOTaM.

Puc. 1. imocTpye meperoBopHi B3a€MOBITHOCHHU
MDK TpaHCHANIOHATIBHUMHU KOPIIOPALisSIMH 1 TPUIMAIOuH-
MH AeprkaBaMu. BepTukansHa Bich OKa3ye IPHOYTKOBICTS,
Ky (ipma Moxe mrykaty 3a X1 mpsaMux iHBecTHHIN (SIK
3a3HAYCHO Ha TOPU3OHTANBHIN Ooci). TakuM YuHOM, Hia-
Ma30H, B SIKOMY TOPriBis Moxe BigOysarucs, — XY i
XZ. XY — 1ue HIKHS MeXa, MiHIMAIbHUN piBeHb MpPU-
OyTKy, sikuii THK rotoBa npuitHATH NpH iHBECTYBaHHI CYMU
X1.XZ —BepxHs Mexa, Ka II0Ka3y€e MaKCUMaJbHY IIPU-
OyTKOBICTS, siky THK Moke oTpuMary, 3 orisiy Ha CyMy
X1 3anpornoHOBaHUX iHBECTHIIi [23].

Haii6inpimii iHTepec MpeacTaBiisie BEPXHI MEXa.
OOuIBI CTOPOHU 3alliKaBJICHI B HATUCKY Ha HET — Bropy
(s THK) abo BHU3 (1711 iepxaBu), i3 TUM 11100 3MIITHUTH
CBOT meperoBopHi mo3uilii. TouHa BiIMiTKa Ha BEpTH-
KaJIbHi oci, sika OyJie pe3yJbTaToM yrojid, BU3SHAYa€ThCS
BJIaJJHAMH MOKJIUBOCTSIMHU 1 0OMexeHHsIME cTopiH. 11lo
BHIIOIO € KOHKYPEHTHA MepeBara NpuilMarodoi IepKaBH,
TUM HIDKYE BEPXHS MEXa, TOOTO THM O1JIbIIIe MOXKIINBOC-
Tell y IpuiiMaro40i eKOHOMIKa JUIsT 3HAXOKEHHS allbTep-
HaTHB (SIKi, SIK OYIKYEThCA, 301IBIIYIOTECS 32 PaXyHOK
CTBOPEHHS BUT1JHOTO IHBECTHIIIHOTO KJIIMATY ), THM CHJTb-
HIIIMMH € iX MO3UIIi1 Ha IeperoBopax.

Jdunema ypsigy mojsrac B TOMY, IO BCTYI Y TOp-

Exonomiunnii Bicauk J{onbacy Ne 3 (25), 2011

65




C.B. Sluikin

» Cymallll

CTa?Ka ) MaxkcumaibHa craBka, sky THK MOKyTh 3p0OUTH, JOKH
AOXIZHOCTI / npuiiMaroda kpaina mae 6axanns sanyuntu [y cymi X1.
.
Z
TopriBensHAN
JliamasoH s
mBecTuii X1 )
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Puc. 1. Mopeus TopriBesibHux BifHocuH Mick THK Ta nep:kaBamu [23]

roBi BiiiHH, O€3CyMHIBHO, niepeadauae ayxe crnadki me-
PETOBOPHI MO3HILiT, X0Ua YTPHUMYBAHHS BiJ] TAKOi PAKTH-
KU MOJKE 3JIMIIUTH 1X 0e3 0aKaHUX 1HBECTHUIIIH:
KonkypeHIis Mixk KpaiHaM{ 3 METOIO 3aITydIeHHS 1
YTPUMAaHHS 1HBECTHI[i}l IIJISIXOM CTBOPCHHSI CTUMYIIB €
CHJIBHOIO 1 BCEOCSKHOI0. IlovacTu e Tak ToMy, 110 CTH-
MYJTH MOXYTh CIIOHYKATH iHO3€MHUX IHBECTOPIB /10 MPUKd-
HSTTS] KOHKPETHOTO TeorpadivyHOTo PillIeHHS, SIKE B CBOIO
yepry Oyne poOUTH 3araibHHUA MAKeT MBI 11 OUTBII TPHU-
BaOJIMBHM, 1, OTXKe, Oyle mepeBaKyBaTu OanaHc reorpa-
(iuHNxX BHOOPIB iHBecTOPiB. CTUMYIH MOXYTh OyTH BUTI-
paBaaHi, SIKIO BOHH MpU3HAYEH] IS TIONOTaHHS PO3pH-
BY MIX COLIIQTIbHOKO 1 IPUBATHOIO HOPMAaMH PUOYTKY /IS
I1I, sixi CTBOPIOIOTH MO3UTHBHI 30BHIIIHI epekTH. OHAK
CTHUMYJIM TaKOX MAIOTh ITOTEHLIIaJI U1l PO3TOPTaHHS €KO-
HOMIYHHX JMCIIPONOPIIiH (0COOIHBO, KOJHM BOHU OLIbIIIE
HiXK MapriHayibHi). [lepeBuIeHHS BAPTOCTI BT, 10 Ha-
JIAl0ThCS, HaJl BAPTICTIO BUTOJ1 JJIs HACEJICHHS HE JISKHUTh
y TUTOLIHMHI TPOMaACHKOTO 1HTepecy. Alle, OCKUIBKH ypsi-
JU KOHKYpYIOTh 3a 3aixydeHHs IIII, y HuX Moxe BUHMK-
HYTH CIIOKYyCa TPOMOHYBaTH Bce Oinblie 1 Oiiblie CTH-
MyJIiB, HiX Iie Oyao 6 BUIpaBaaHO, KpiM TOTO Ha TaKy
MOBE/IHKY MO>KE BIUTMBATH THCK 3 OOKY (hipM, sSIKi BUMa-
raroTh CTUMYJIIB a0W 3aJIMIIATUCS B KpaiHi [27].
BpaxoBytoun, 110 TpaHCHAIIOHAIBHI KOpIIopaii 3a-
pa3 y cBoiii OibIIOCTI BAKOPUCTOBYIOTH II00AIBHI CTpa-
TeTii JisUTEHOCTI, a TAKOX 3 YpaxyBaHHSM ITpolecy roda-
Ji3aIrii CBiTOBOI eKOHOMIKH, IEPETOBOPHI MO3HIIIT KOMITaHIH
HE TOTipUIYIOTECS, AK€ BOHU CTAIOTh BCE MEHIIE TIPH-
B’SI3aHUMH JI0 TUX KpaiH, B SKi BOHM iHBeCTyI0Th. Kpim
TOTO, PO3BHUTOK BiIKPUB MOXJIHBICTB JJIsl KOPIIOPALii TpH-
MaTH IIpuitMaiody Kpainy y Tii abo iHIIi# Mipi 3aJI€KHOI0
Big Hei 1 THM caMUM 30eperTu mepenary. 3Bakaroun Ha

Te, IO € BITHOCHUH Ae(illUT OCHOBHUX 1HBECTHIIIHNX
MPOEKTIB, KOHKYPEHTHA OOpOTHOa IepiKaB 32 HUX TaKOX
3pociia, THM CaMUM 3MEHIINYIOYH MOXKIIUBICTh IEPErIs Ty
YMOB yTOZIM HA CBOIO KOPHCTH, aJPKE OCKLIBKH BiTHOCHA
BaXKJIMBICTh MPSIMUX 1HO3EMHHX IHBECTHILiH 301IbITY€Th-
cs1, TO ¥ BapTICTh iX BTpaTH 3pocTae. AHOMAIS B IbOMY
KOHTEKCTI MOJKe OyTH B Tay3sX, sIKi 3aJeXkaTh BiJ MEB-
HUX IPHPOAHUX PECyPCiB (KOHTPOIILOBAHUX YPSIIOM JIEp-
’KaBH, B SIKifl BOHH 3HAXOISTHCS ), HAIPHUKIIA, B TIPHAIO-
noOYyBHi TPOMUCIIOBOCTI, € iICHY€ BiIHOCHA HecTadya
pecypciB, ski ¢ipma morpebye. TuM He MeHII, y THX Ta-
Ny351X, y AKAX JOMIHYIOUY POJIb BIJIrparoTh MpsAMi 1HO-
3€MHI IHBECTHIIi1, MOOLTBHICTh IHBECTHIIIN 3HAYHO 3pOC-
J1a, IO TiIpUBAE 3MaTHICTD JepyKaB 3MIHIOBATH ITO3UIII Y
neperoBopax. IHmuMu cioBamu, Teopis obsolescing
bargain 1iJTKOM BIpOTiTHO CTa€ Aeaai OLIbII HETOYHOIO.

B3aemonis B toBroctpokosiii mepenextusi mixk THK
1 IepKaBaMu B IKOCTi TPaBLIiB HA MIXKHAPOHIH MO THYHIH
apeHi Mo)ke OyTH Kpallle TOsICHEeHa SIK 3aJIe)KHICTh BITHOC-
HUX Je(inuTiB, sSKi 00MABa IIi TPaBIIi BiI9yBarOTh. Takum
YHHOM, aBTOP IIPOMIOHYE MOJIEITH TS ITOSICHEHHS CUMETPil
B IIi} B3a€MO3aJICKHOCTI.

3aBaaHHs OI[IHKY CITiBBiJHOIICHHS BILTUBY MiX JIep-
’KaBaMH sIK TPYTIOIO 1 TPaHCHAI[IOHAIEHIMH KOPIIOpAIIisi-
MH, SIK TPYIIOK0, € TOCUTh BaXXKUM. CIIJTbHUM 3HAMEHHU-
KOM IJIsl MipKyBaHb Y IIbOMY HaIPsIMKy OOpaHo nedinuT.
MiiicHo, nedinuT BU3HaYa€ CITiBBiIHOIICHHS BIaau (BILJIU-
BY) TpPaHCHAI[IOHAJIBHUX KOPIOpaIii 1 Iep)KaB siK B KO-
POTKOCTPOKOBIH EPCIIEKTHBI, SIK HATPUKJIAT B pa3i mepe-
TOBOPIB IOI0 KOHKPETHOT JIoKasi3anii ¢ifii, Tak iy 70B-
TOCTPOKOBIH MEPCIEeKTHBI. ,,Biiana” y mboMy KOHTEKCTI
BU3HAYAETHCS, BIIIIOBITHO 10 XapaKTepUCTUKY [ 01bMa-
Ha, SIK 34aTHICTh TPaBIl A BIUTUBATH Ha Jii TpaBisd B,
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TaKUM YMHOM, IO XapakTep Aiif rpaBus B moreHmiiHO
MO>KE 3HAUHO BiIITH Bl IPHUPOIN HOTO TIHOTETHYHUX JIiH,
SKIIO O BiH JisB O€3 BIUTMBY Ha rpaBis A. SKIIo rpaBenb
B € noBHicTIO HE3aJIeKHUM BiJ A, rpaBelb A HE 3MOXKe
npuMycuTH B pobutu Te, 1o rpaBens B He Oaxae poou-
tu. Takum uuHOM, Biaja rpaBug A 30imblIye Horo
3[ATHICTh IPUMYLTYBAaTH B MisiTH TAKUM YHHOM, SKHH 1€
y po3pi3 3 Horo ynomoOaHHsIMH a00 HIHHOCTSMH.

[Ipomo3uwist aBTopa mojsirae B TOMY, 1[0 B3a€EMO3a-
JISKHICTh MIXK TPAHCHAIIOHATEHUMH KOPIIOPAIIISIMH 1 JIep-
’KaBaMH € aCUMETPUIHOIO. LIst acuMeTpisi IEKUTH B OCHOB1
(byHKIIT 1eQIIUTY, TOMY IO BiaJia KOXKHOTO Cy0’€KTa BU3-
Ha4aeThCs Ae(iUTOM TOBapIB, SKi MOTpeOye iHImmMil rpa-
Bellb. Y HUHIIIHINA CUTYallii, IK TOKAa3yTh TEOPETHUYHI Ta
EMITIpUYHI JOCITI/PKCHHS, TPAaHCHAI[IOHAIBHI KopIriopariii
MAIOTh CTPYKTYpHi IIEpeBary, Tak sk BOHHU (1) KOHTPOJIIO-
I0Th PECYPCH, SIKi TeHEPYIOTh EKOHOMIUHY IMOTY)KHICTB; (2)
BOHH MOXXYTb JIETKO IIEPEMIIIYBaTH L1l PECYPCH MiX Pi3HHU-
MU MicIsamy; (3) IeprKaBy 3aJ1eKaTh Bifl IIUX PECYPCIB IS
JOCSITHEHHSI CBOIX Iiyiel; (4) crocTepiraerscs Opax Iux
pecypciB i cy0’ekTiB, SKi X KOHTPOJIOOTH [17].

MoskHa 3aJaTHCs TUTaHHSM, 33 SKUX 00CTaBHH Jiep-
*aBU OyIyTh MaTH CTPyKTypHY nepesary? Binmosins mo-
JSTae B TOMY, IO JEPKaBH, UL TOTO MO0 MaTé CTPyK-
TYpHi IepeBary HaJ] TPAaHCHAI[IOHATEHUMH KOPIIOpaIisSMy,
TIOBMHHI KOHTPOJTIOBATH IE(MILUTHI peCypCcH, MOTpeda B IKUX
€ IOCTaTHLO TOCTPOIO Y IIMX KOPIOPAIiH, 1 KpiM TOTO Jie-
(innT TaKUX pecypciB, KOHTPOIBOBAHUX AEPHKABOIO, MA€E
NpUHAHMHI KOMITEHCYBaTH HECTady PECYpCiB, KOHTPOIBO-
BaHMX TPaHCHAIIOHAJBHUMH Kopriopamismu. Lle Tak, 60
BIJIHOCHU ICPILIUT € KITIOUOBOIO Mepenaroto. [ToBepHiMO-
cs mie pa3 jgo rpasuiB A i B. Bymemo BBakary, mo rpa-
Bellb A iTpaBenb B 3amexats Bijl IBOX pi3HUX TOBApPiB IS
CBOTO BIKMBaHHS. OOHIBA rpaBIli MAIOTh JOCTYII TUIBKH
JI0 OJTHOTO 3 IIUX ToBapiB. OHAK rpaBenb A Ma€ JOCTYI
JI0 TOBapYy, AKUH )KUTTEBO HEOOXiTHUM 115 TpaBis B, i Ha-
Bnaku. [IpoGiema a1 rpaBus B nonsirae B Tomy, 1110 HaBiTh
AKIIO rpaBelb A He Ma€ JOCTYIY 10 TOBapiB, sIKi rpaBelb
B koHTpoII0€ (i Bijl IKUX 3aJICKUTh IpaBelb A), iX 0TOYEH-
HSl, IPAKTUYHO KUIIUTh iHIIMMH Cy0’ €KTaMH, SIKi MAlOTh
JIOCTYI JI0 TAKMX CaMHX TOBAapiB, 1 Bil SKUX rpaBelb A
Moke ix orpumaru. Ha xaib, 3 TOBapoM, Bifl IKOTO 3aJie-
JKHUTh TpaBelb B, curyamis rets iHakma. TakuMm 9HHOM,
rpaBens B Mae fioro orpuMaTi BUKITIOYHO Bif TPaBId A.
3po3ymiso, 0 B CUTYaIii, Kojii Tpasens A i B ropryiors
MK cOOOF0 IMMH TOBapaMH, B3aEMO3JICIKHICTh MK IINMA
JBOMa cy0’€KTaMH iCTOTHO acuMeTpuyiHa. Yepes BigHOC-
HUI 1e(piIuT TOBapy, KOHTPOIHOBAHOTO I'PaBIEM A, rpa-
BeIlb A Ma€ iCTOTHY MOXKJIMBICTh BIUTMBATH Ha, & MOKIIUBO
1 JOMiHYBaTH HaJ| TisiMU TpaBiis B.

Po3mimena Tabmuis (prc. 2) MiCTUTB OTHC JIOTIKH I10-
BE/IIHKH 33Ul MAKCUMAJIBHOTO PE3YIIBTaTy Ta LTFOCTPYE CTpa-
TETIYHY TPY, SIKOO € KOHKypeHTHI1 Topr 3a I111 mix kpaina-
MH. X04a JIEpKAaBH, K TPpyIa, oTpuMay 6 HabaraTo Oiibie
BHUTOIW Bil IPOBEICHHS CKOOPIMHOBAHOI MOJITUKH B Ta-

JTy31 IHBECTHIIMHIX cTUMYIiB W1 3amydeHHs 1111, € crumy-
JI pO3ipBaTH ,,KAPTENh”, i, TAKAM YUHOM, OTPHMATH KOPUCTH
BiJl 30UIBIIICHHS IPUTUIMBY IHBECTHUIIN. Y TIPHKIIa i Ha Ta0-
T, ABi aepkasu (A i B) nomoBwincst He OpaTH y4acTh B
KOHKYpPCHHX TOprax 3a iHBECTHIi. X0o4a MOIENb € CIpo-
IIICHHSIM, BOHA BCE OJTHO 3aCTOCOBYETHCS 1 SIK OCHOBHE IO~
SICHEHHI IIPOBE/ICHHS KOHKYPEHTHHUX TOPTIB MK JieprKaBa-
MU, 1 B SIKOCTI ITOSICHEHHSI CKJIaTHOCTEH BBEICHHS OOMEKEHb
Ha IIpsIMi 1HO3eMHI iHBECTHILII.

OueBHIHO, 10 JepKaBaM, SIK rpyi, Oyio 6 kparie
OyTH JIOSUILHUMH JI0 3aralibHOI CTpaTerii, ajie, 3 1HIIOro
OOKY, OKpeMi IepKaBU MAalOTh CTUMYJIH ISl y9acTi y TOp-
rax, 3 TUM 100 30UIBIINTH CBOIO YACTKY B 3arajbHOMY
npubyTKy [111. ArpecuBHe pillleHHS OHI€T IepIKaBH TOMY,
MIBHIIE 33 BCE, HETAHO BUKJINYE KOHKYPEHTHI TOPTU
JUTS IHBECTHIIIH, 10 MTPU3BE/IE 10 BTPATH MO3HIIIN y niepe-
TOBOpAax IS BCIX JeprkaB. TakuM YHHOM, SIKIIO MU 3a-
(ikcyeMo TOUaTKOBY piBHOBAry A0 CHIBIpalli i 3araib-
HOro 0Jiara Ha JOBUIbHIH cyMi 6 (To3uiris X B MaTpHIli), a
JeprkaBa B BUpIIUTE BAATHCS 10 HACTYHAJIBHOI CTpaTerii
JUISL TOTO, 100 3aXOMUTH OLIbIIY YacTKY BUTOA 32 Paxy-
HOK TIaKeTy CTUMYJIB (cripoda mepedTu 1o po3noniny Y
Ha MaJIOHKY), Iep)KaBa A Takox Oynie 3MyIleHa 3aIpo-
MOHYBAaTH CTUMYJIU 3 METOIO 3aII00IraHHs IepeXoy 1HBe-
CTHIIi}f 32 KOPAOH 1 30€peKEHHS BITHOCHO PIBHOTO PO3-
MOJI1Ty EKOHOMIYHOT AisIIBHOCTI. B yMoBax yucToi partio-
HAJBHOCTI, BUTpAIll y po3Mmipi 2.2 Oyne pesynbraroM. Llei
pe3ynbTaT 3a3BHyail Ha3MBarTh piBHOBaroro Her, 1e Bei
Ccy0’€KTH BTLIIOIOTH CBOT HaWKpallli CTpaTerii, 3 ypaxy-
BaHHSM CTpaTerii, sIKy BTUIIOIOTH iHIII TPaBIIi: SKIIO Aep-
’Kapa A BHPIIIY€E CIIBIPAIIOBATH, TO AepxaBi B Oymo 0
Kpamie ,,Je3upTyBaTi’ (OJHOCTOPOHHBEO PO3ipBaTH Kap-
TeJIb), 1 OTpUMATH OiJIBIIE 32 PAXyHOK AepxkaBu A. Y BHU-
MaJIKy, KOJH Jepkasa A ,,ie3upTye”, nepxasi B kparie
TaKOX ,,1€3UPTyBaTH . TaKUM YHHOM, ,,TU3EPTUPCTBO” €
JIOMIHYIOYOIO CTpATETi€lo i piBHOBAra IMoTPAaILIsE B IOJIO-
xeHHs Z B Tabnui. LlikaBo crioctepirarty, 1o, He 3Baxa-
104U Ha palioHaNbHi Aii 000X AepkaB, BOHU MOCTaBHIN
ce0e B CUTYaIiI0, KOJIM BOHU 3HAXOAATHCA B TipIIOMY CTa-
HOBHIII, HiXk e Oyno panime [17].

TakuM YHHOM, TOCHTH OUEBHIHUM € TOH (PaKT, 10
KOHKYPEHTHI TOPTU B JOBTOCTPOKOBIH NEpPCIEKTHBI
MAaIOTh JECTPYKTUBHHUN e(eKT ISl IepiKaB, K TPYIH, a
TaKOX TSI OKPEMUX JeprKaB, aIKe BOHH ITiAPHBAIOTH I1e-
PETOBOpHI MO3MLIi BCIX Jep:KaB, HAJAl0uH OUIBILY Mipy
BJIaJI1 TPAHCHAIIOHAILHUM KOPIOPAIlisAM, sIKi, BiIIOBII-
HO, MOXKYTb 31IITOBXHYTH J€P>KaBU OJHA 3 OJTHOIO, 3 THM
00 OTPUMATH Kpallli yMOBH, 1 BIITICHUTH BEPXHIO MEXY
Jliara3oHy TOPTiB JUIsl iX iHBECTHIIIH.

®OiHanpHUI BUCHOBOK, JI0 SIKOTO MPUXOAUTH aBTOP,
MOXKHa c(OpMyBaTH HACTYITHHM YHHOM: OCKUIBKH Ha-
crpaBi icHye AedinuT MOOUIFHUX iHBECTHILIH, 110 TeHe-
PYIOTB TOAaHy BapTiCTh, Ta sIKi KOHTPOIIOIOTHCS TPAHCHA-
I[[IOHAJIBHUMU KOPIIOPALIiSIMH, 1 OCKINEKH €KOHOMIYHE 3p0-
CTaHHSI € BUILOIO O THIHOIO METOIO IS IepKaB, SIKi 10
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CriBmnpanroBaTu Je3upryBatu
X (Y)

ChiBnpaioBaru 33 14
Y) Z

Je3upTyBaTu 4.1 22

Puc. 2. Konkypenuisi3a ITII [17]

TOTO >k KOHKYPYIOTh 33 IHBECTHILi1, AeP>KaBH HE CIIPOMOXKHI
TIPOBOJIMTH TIOJIITHKY, sIka O HEraTHBHO BIUTMBAJIA HA TIPH-
IUTUB MIPSIMUX 1HO3EMHUX iHBECTHIIiH. €auHui criociO, y
SKWA{ rpaBenb B, y HaBeIeHOMY BHIIE MPHKIIA, MOXKE
OPUMYCHTH TPaBIsl A HE BUKOPHUCTOBYBATH CBIill BILIHB,
CIIPSIMOBaHUI Ha MpHMYyC rpaBis B mo xill, sxi #ayTs
ycynepeub HOro iHTepecaM i IiHHOCTIM, Oyne abo (1)
MOBHICTIO 200 YaCTKOBO 3aMiHHMTH TOBap, KOHTPOJIbOBA-
HUI A, IHITMM TOBapOM, 3 TUM MO0 3MEHIIUTH BiJHOC-
HUil nedinuT; abo (2) MOTOAUTHUCS 3 OTOUYIOYMMH TPaB-
ISIMH HE TOPTYBaTH 3 A, B pe3yJIbTaTi 40T OCTaHHIN BiqIye
TaKW{ caMHi BiTHOCHHH nedinuT sk i B. OueBuaHO, 11€
HE 03HAYae, M0 Jep>KaBy ITIOBUHHI 3a00POHUTH AiSUTBHICT
TpaHCHAIIOHATILHUX KOPITOPAIlii, aje TAKWH Mixia J0mo-
Marae osICHUTH CTPYKTYPY i XapaKTep B3a€MO3aJIeKHOCTI.
Taki nii mepeHecnu 6 piBHOBary B mo3uiito X y Tabmuii
(puc. 2) 1 3au3WIM 6 BiTHOCHHUN Ne(iINT, SKUH TeHepYye
BJIaJIHi TIepeBary TPaHCHAI[IOHAILHIX KOPIOpaLliil y B3ae-
MOBIZTHOCHHAX 3 AepKaBaMu. TaKUM YHHOM, MOYKHA CKa-
3aTH, IO iCHy€ MOTEHLIaN Ul JOBFOCTPOKOBOI CTPYK-
TYPHOI IepeBary AepiKaB, alic BiH BU3HAYAETHCS CIUTHHHU-
MU JisIMH OCTaHHIX Ta MPaBIAYO0I0 THHAMIKOIO B MiJKIep-
JKaBHUX BiTHOCHHAX.

OpHax, K MU TIOOAYMITH, JEp>KaBH, CXOXKe, IIe Jla-
JIeKi Bill JOCSATHEHHsI TAKOTO PiBHS KOHBEPIeHIIil, a BITaK
i 3axucrty. [lo-nepine, K MOKa3yrOTh eMITipHYHI JOCTIi/I-
JKEHHS, TPUITHATA 3AJICKHICTB, 8 TAKOXK 3araJIbHOMPUIHSATI
NepeBary MpsIMUX 1HO3EMHHX 1HBECTHUIIH TyXKe IIHPOKI,
MAaro4y Ha yBas3i, IO I¢ OLIBII HiX MaJOHMOBIPHO, IO
ypsinu OyAyTh HAMATATHCS IPOBOUTH MOJIITHKY, CIIPSMO-
BaHy Ha 00MeXEHHS ASUTHHOCTI TPAHCHALI OHATBHHUX KOP-
Topalliid, sIKi KOHTPOJIIOKOTH TaKi BEMYE3Hi MOTOKH CBITO-
BUX THBECTHIIi}, TOPTIBII, KamiTany i TexHomnorii. Taka
HOJITHKA O IPSIMO CyTIepeyia 3arajlbHOBU3HAHOMY ITPO-
necy Jibepanizamii Ta JeperyilroBaHHS HallOHATbHUX
puHkiB. Kpim Toro, Taki 11ii Oyyu O IKiJIMBUMH y 6€3110-
cepeaHbo (HiHAHCOBOMY BiJHOIICHHI JIsl OJTHIET IepiKa-
BU, sIka 0 HaMaramiacs HiSTH TaKAM YHHOM, 3 ypaxyBaH-
HSIM peaniid To0aabHOT eKOHOMIKH cborojieHHs. [Ipocy-
BAIOYHCH JaJli, 3a3HaYa€MO, 10 KOOPAUHALS TIOTITHKH,
K O71HA 3 ()OPM MI>KHAPOIHOTO PETYAI0BAHHS HAllIOHAIb-
HOI HOMITHKH y cepi IpsSIMHUX iHO3eMHUX 1HBECTHILIH, €
TaKOX MPOOIEMaTHIHOIO 3 TIONITY peaizaii. Xoya KOH-
KypEHTHI TOPTH € PyHHIBHUM SIBUIIEM 3 IIOIVISTY JCPKaB,
SIK TPYITH, MU BUSIBIUIH, III0 BOHU THM HE MEHIIIE 3aJInIIIa-

IOTBCS PEATBHICTIO. 3 TEOPETUYHOT0 OOKY MOXKIIMBO, ajle
Ha MPAKTHUIi CyMHIBHO, 10 MO3uIlis X B Tabmuii (puc. 2)
MOXKe MiATPUMYBATUCS B JOBIOCTPOKOBii NEPCIIEKTHBI.
3 iH1I0ro OOKY, IILJTKOM MOKITUBO, L0 1I€ €IMHUIN BaXKiJb,
SIKUH € Y pO3NOPSIKEHHI IepIKaB, sIK TPYIIH, Ta KU Crpo-
MOXHUH 3MEHIIUTH aCHUMETPII0 Y B3a€MO3AJIEKHOCTI 1
MPOTHIISTH CTPYKTYPHHM IIepeBaraM TpaHCHAIIOHATBHIX
KOPIHOpAILIii.

[TincymoBy0uM HaBeJCHI BUINE OCTIHKEHHS Ta
MIpKyBaHHS, MOKHA KOHCTAaTyBaTH PsiI BUCHOBKIB. OTxke,
3pO3yMUINM 1 TaKUM, 10 HE BUKIUKAE CYMHIBIB, € (DaKT,
1o npucytHicts THK Ha cBiTOBIH (hiHaHCOBIH apeHi HaI-
3BHYAITHO CHJIBHO 3pOCiIa Ta IIPOJIOBXKYE 3MIITHIOBATH CBOT
MO3MIlii, T caMe MOXHa CKa3aTH 1 Mpo TXHii BIJIMB 1 Ha
OKpeMi JiepikaBH, 1 Ha cucteMy B 1itomy. Kpim Toro, dak-
TOM € HEIOCTaTHS BUBYCHICTh JaHOTO ()eHOMEHY, HE 3Ba-
’Kal0uH Ha H0T0, Ha IIepIIHH MO, MyOIiYHICTE Ta Ove-
BUJHICTB. AJDKe, SIK 3a3Ha4ajIocs BUILE, Tpobiema Jisuib-
Hocri Ta BiummBy THK mopyIiryeTbes Ta BUBYAETHCS y YHC-
JICHHUX HAYKOBHX MpAIlsSX, IPU YOMY BUCHOBKH aBTOPIB
OyBalOTh JllaMETPATLHO POTUIIEKHUMH. [IpoTe 1IboMy MOK-
Ha 3HAWTH JIOTiYHE TOSCHEeHHS. | cripaBa He B TOMY, IO
OJIHI BUE€HI po3NIsiAat0Th uTanHs 3 mo3uiiid THK, a inmmi
— 3 MO3MIIIH JIepKaB, HABITh HE B TOMY, 1110 Pi3Hi CTaTHC-
TUYHI IaHH1 BUKOPUCTOBYFOTb ITiJT YaC TUX YH 1HIIHX AOCHTIf-
)eHHsaX. CripaBa B TOMY, 110 1 Ti, 1 1HIII MAIOTh Pallito, Mpo-
CTO PO3NIIIAIOTH IPOOIEMY JEII0 OMHOCTOPOHHBO i HE 3Ba-
XKaroTh Ha (pakTop yacy. Ha Hain moms, mo4aTox Iisiib-
HocTi Ta npucytHocti THK, y Ti#t un i kpaini, 3a3Bu-
Yaif HEOAMIHHO OyAe CYNpPOBOIKYBATHCS MOKPALICHHSIM
MTOKA3HUKIB, SIKi € IPEIMETOM aHaJIi3y Oararbox HayKOBIIIB,
Ta sIKi € Y1 He €IMHUM CTaTUCTHUYHO IMTiATBEPHKESHUM IO~
kazHukoMm aktuBHOCTI THK. Binnosigno npaiii, siki 30ce-
PEIDKYIOTH CBOIO yBary Ha IJaHUX IOKa3HUKAX, a II¢ € TIPaK-
THUYHO BCi mpalli, sSKi BUKOPUCTOBYIOTh MaTeMaTHIHI MO-
JeJTi, IPUXOISITH paIIlie 10 BACHOBKIB, TaK OM MOBUTH, ,,31
3HaKOM IuTtoc”. 3 iHmoro 6oky, HeratuBHuM BB THK
Habarato BaXkue OI[iHUTH Ta BUPA3UTH Y KOHKPETHUX CTa-
THCTHYHO ITiATBEPHKEHUX IIA(PPaX — BIH MOXKE TPOSBUTH-
cs mi3Hime y popMy CIOBUIBHEHOTO €KOHOMIYHOTO 3pOC-
TaHHSI, CHPOBHHHOI Opi€HTAIli EKOHOMIKH, HECIIPOMOXKHOCTI
y IIOBHiH Mipi BUKOPUCTOBYBATH NIPIOPUTETH IHHOBAI[IHHOT
Mozeli po3BUTKY. Ha oMy HaroJjomyroTs HayKOBII ,,3
HIIIOro TabOPy”’, MPOTE CBOT TBEPDKECHHS BOHH, 3p03yMi-
JI0, HE MOXYTh IiAKPITUTH MaTEMAaTUIHO, a TOMY 1 BHC-
HOBKH iX CIIPUIMAIOTHCS 3 TIEBHIUM CyMHIBaMH.

CrocoBHO crabimizaniiiHoi (QyHKIlii, To MOYKHA 3pO-
symity, o THK HaBpsia uu OymyTh BIaCHOPYY 1HIIIFOBATH
MpOLECH, CIIPSIMOBAHI Ha MiITPUMKY CTa0LIbHOCTI Y MDKHA-
poxHiit dinaHcOBiH cuctemi. OCHOBHUM apryMeHT y LIbO-
My tuiaHi Takuid, mo THK e mepmn 3a Bce KoMmaHisiMu,
MeTa iCHyBaHHS SIKUX — MaKCUMi3allis mpuOyTKy Ta 100-
poOyTy CBOIX BIACHHUKIB. JIOTTOKH Ti 4H iHIII Jii HE OYIyTh
MaTH YiTKO BUPAKEHOTO MO3UTUBHOTO epeKTy y MaiiOyT-
HBOMY, IOCUThH CYMHIBHOIO € BIpOTiTHICTb IHII[IaTHBH 3 OOKY
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THK. Binbluie Toro, HaBiTh SKIIO O3UTHBHUIA €EKT i MOJKHa
OIIIHUTH, TO SKIIO BIiH HAATO BiJKJIAJICHUH Y Yaci, BiH Ta-
KO)K MOXKE BHSIBUTHCS CYMHIBHHM apT'yMEHTOM, aJKe y
TOM Yac, K JUIsl BIACHHUKIB IPIOPUTETOM € JIOBTOCTPOKOBA
MIePCIICKTHBA, HE BAPTO 3a0yBaTH, 1[0 UTS TON-MEHEDKEPIB
OUIBII IIKABOIO € MEPCIEKTHBA KOPOTKOCTPOKOBUX MPU-
OyTKiB, y sIKi IOOATbHI aHTUKPH30BI JiT HABPST UM BITH-
HIyThes. be3yMoBHO, MOXKIINBO, 1 HABITH BAPTO PO3MOYATH
Jiaior CTOCOBHO HETaTUBHOTO, 3ryOHOT'O BIIMBY MiXKHa-
poItHOI (hiHAHCOBOT HECTAOLTBHOCTI Ta KPHU3, SIKi BITYYTHO
AKTUBI3YBAIMCS MPOTATOM OCTAHHIX J€CATUIITh. BTiM HaBiTh
el apryMeHT Moxe He MatH Tiel cumm it THK, siky MoskHa
Oyno 0 ouikyBaTth. [y KOro Kpu3a € OUIbINM ,,3710M”7
st neprkaB, 10 PO3BUBAIOTHCS, HATIEBHE, TSI HACCIICHHS
MPAaKTUYHO BCixX KpaiH Tex. [IpoTe uum Bonu € aist THK?
3a ocranHi poku xoxHa kpynHa THK He npunuanna cso-
ro iCHyBaHHsI, 0€3yMOBHO PiBCHb NOXOIIB BIIaB, 3aTPATH
JIOBEJIOCSI 3MEHIINTH, alie, SIKII0 OUIbII IHOOKO po3iOpa-
THCS, Ul TaKUX BIUIMBOBHUX T'PaBIIiB, IIe MAJO CKOpiIlIe
BUITIS IEPEHECEHHSI 3aTParT HA 1HIIIX EKOHOMIYHHX areHTiB
(HanpuKIIaa, TUCK HA TTOCTavYaIbHUKIB 33 15 3HKEHHSI 3a-
KyMiBETbHUX IIiH, 3HIKSHHS 3apIUiaT i T.1.). 3 IHIIOro OOKY,
ocabieHi Kpr3aMu JeprKaBy 11l OUIbIIe MOTParIsiiOTh i
zanexuicte THK Ta 1X rOTOBHOCTI BKJIaAaTH CBOT KOIITH B
€KOHOMIKH, TIPH L{bOMY ITiCJISI KpU3 (PeHOMEH KOHKYPCHT-
HUX TOPTIB JIMIIE MOCHITIOEThCS, YnM 3a0e3neuye THK e
OLIBIIIE TPOCTOPY TS BIUIUBY, TUCKY, CTBOPEHHS CIIPHST-
muBUX st ceOe yMOB. Taki MOXIIMBOCTI € HAATO CIIOKYC-
yBumH st THK, 1106 BoHM HUMU 3HEXTYBAIIH.

['07T0BHIM BUCHOBKOM, SIKHIA MOXKHA 3pOOHTH 3a TaKoi
curyarii € te, mo nutanas THK abconroTHO 0YeBHAHO BU-
XOIUTH 33 PAMKH OKPEMUX JIEPKaB, a TOMY 1 PET'YITIOBaHHS
X Mae MPOXOAWTH Ha HAJIEPKABHOMY PiBHi, 110 Teope-
THYHO Ma€ TO3BOJIUTH JIepKaBaM JiMITyBaTH HETaTUBHHN
e(eKT KOHKYPEHTHHX TOPTiB 32 iHBECTHII|1, a BIITAK 1 BiJHOC-
Hy HeoOMexeHicTh BBy THK. KirouoBum amst 1iporo €
YCBIIOMJICHHS BCIMa IepKaBaMU HEOOXiJHOCTI TPUMaHHS
TaKOTO MOTYXHOTO iHCTUTYTY sik THK mix giTko pernamen-
TOBaHUM KOHTPOJIEM, aJKEe HaBITh BUCOKOPO3BHUHEHI JIep-
aBH ,,[IEPIIOTO CBITY”, SIKi HApa31 TEOPETUIHO JIUIIIE BUT-
paroTh Bia Takoi no3uiii THK, MoxyTh 3romomM cratu 3a-
PYYHUKAMH CBOIX BIACHUX KOMITAHIMH.

Ha croronni y po3BHHEHHX KpaiHaX JOCTaTHBO aK-
THUBHO WJe mpoliec, sIKui Mae Ha MeTi npumycutd THK,
K 1 3BUYaiHi KOMITaHii, TOTPUMYBaTHUCS CTHYHUX HOPM Ta
MPHUHIUIIB Y CBOIH MisJIBHOCTI, YCBIZIOMIIIOBATH CBOIO
colliaNbHY BiAIMOBIIANBHICTh, TA AIATH BiAMOBIIHUM YH-
HOM. 3BITYBaHHS I[MX MUTAaHb MOCTYIIOBO CTa€ 0OOB’s3-
koBuM. [IpoTe y Gararbox BHIIAJKax II€ BCE IE 3aJH-
IIAETHCS CKOPIIIe PeKOMEH/IAIII€I0, TAPHUM KOPIOPATHB-
HHM TOHOM, aHDK YiTKOIO periaMeHTaiero. [Ipote, HarieBHe
MO>KHA CKa3aTH, 10 PyX y IbOMY HaNpsIMKY, Ipy HAaOyTTi
HHM TJIOOATBHHUX PUC Ta IPH YiTKO MPOIHCAHUX CaHKITi-
ax, Oyze MaTi 6e3yMOBHUI 3HAUHUH O3UTUBHUH e(heKT
JUTS CTa01113a11ii MDKHAPOIHOT EKOHOMIKH.
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Anikin C. B. Bnaus THK Ha cradiabHicTh
MiKHAPOAHOT (PiHAHCOBOI CHCTEMU

VY crarTi po3nsgaeTbes BuuB gisutbHocTi THK Ha
OKpeMi KpaiHu Ta MiKHapoaHy (piHAaHCOBY cHCTEMY B
ninomy. [lepm 3a Bee, po3nsnyto noustts THK ta nps-
MUX IHO3EMHHX 1HBECTHIIIf IK OCHOBHOI ()OPMU MPOSIBY
nmismeHocTi THK. Bnacue BrumuB mismmpHocti THK ormi-
HIOEThCS IBOMa MeTofamu. [lepmnii 3acHOBaHO Ha Ma-
TEMaTHYHOMY MOJICITIOBAaHHI 32 JOMOMOT'OI0 PO3IIHpE-

Hoi Mozxeni Conoy. [pyruit MeToq BUKOPUCTOBYE IJIH-
OoKuil aHATI3 HAsBHOI JIITEpaTypH Ta AETANBHO PO3IJIS-
nae nmpobaeMy yroad, mo moripuryerbcs (obsolescing
bargain), sika Oyna Bnepie 3anpornoHoBana BepHoHoM,
Ta ii aKTyampHICTB 1 CHOCOOM BHPIIIECHHS HA CYYacHOMY
eTari po3BUTKY Imobanizanii MibkHapoIHUX (PiHAHCOBO-
E€KOHOMIYHUX BiJHOCHH.

Kniouoei cnosa: TpaHCHaLiOHaJIbHI KOpHopamii,
MpsiMi iHO3eMHI 1HBECTHIII1, HeCTabIbHICTh MKHAPOAHOT
¢inaHcoBoi cucremu, momens Coloy, yroaa, o IMo-
TipIIy€eTHCSI, KOHKYPEHTHI TOPTH.

Snukun C. B. Bausaue THK Ha cTadniabHOCTD
MEKIYHAPOAHON (PMHAHCOBOI CHCTEMBbI

B craTbe paccmaTpuBaeTcs BIUSIHUE AEATEIHOCTH
THK Ha oTAenbHBIE CTPaHbI U MEXIYHAPOAHYIO (PHHAH-
COBYIO cucTeMy B 1enoM. lIpexne Bcero paccMOTpeHO
nonarue THK u npsMbIX MHOCTpaHHBIX UHBECTULUM, KaK
ocHOBHOU dopmbl iposiBienwst aesitensHoctr THK. Co6-
cTBeHHO BiusiHME nestenbHocT THK onennBaercs nBy-
Ms MeTogaMu. IlepBrlii OCHOBAaH Ha MaTEeMaTHYECKOM
MOJIEJIMPOBAHUH C IOMOILIBIO paciuupeHHol Mmozenu Co-
noy. Bropoit MeTon ncnosp3yer riy0OKWi aHaTU3 UMEIO-
uiecs TMTepaTypbl U IOAPOOHO paccMaTpuBaeT npooiie-
My corJiameHus, kotopoe yxynmaercs (obsolescing
bargain), KoTopast ObLiia BIIEpBbIE MpeiokeHa BepHoHOM,
€€ aKTyaJIbHOCTb U CIIOCOOBI PELICHUS HAa COBPEMEHHOM
JTare pasBUTHUS TIIO0ATH3ALUH MEXXTyHAPOIHBIX (DHHAH-
COBO-3KOHOMHUYECKUX OTHOLIEHUII.

Knrouesvie cnosa: TpaHCHALMOHAIBHBIE KOPIIOPALIUY,
TpsIMBbIE MTHOCTPAHHBIC MHBECTULINH, HECTAOMITEHOCTD MEK-
IyHapoIHOH (pHHAHCOBOI crcTeMbl, Moaenb Coloy, co-
raleHne, KOTOPOoe yXyAIaeTcs, KOHKypEeHTHBIEC TOPTH.

Yanikin S. V. Impact of TNCs on the stability of
the international financial system

This article discusses the impact of TNCs over
individual countries and international financial system as
a whole. First of all, the author discusses the notion of
TNC and foreign direct investments as the main form of
the TNC’s activities. Actually the impact of TNCs is
estimated by two methods. The first is based on
mathematical modeling using the extended Solow model.
The second method uses a deep analysis of existing
literature and examines in detail the problem of obsolescing
bargain, which was first proposed by Vernon and its
relevance and solutions to the current stage of globalization
of international financial and economic relations.

Key words: transnational corporations, foreign direct
investment, the instability of the international financial
system, the Solow model, the obsolescing bargain,
competitive bidding.
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