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3ABJIAHHA
HA BUKOHAHHA KBaJiikauiiHoi podoTn

ILnaxriii Basgepii MakcumiBHA

1. Tema pobotu «CyuacHi Tenaeniii po3sutky THK B rinobanbHOMy Oi3HEC-Cepe10BUIII»
3aTBep/KeHa Haka3oM pektopa Bia «05» kBiTHs 2021 p. Neb57/cr.

2. Tepmin BukoHanHs po6oTu: 3 03 tpaBHs 2021 poky mo 20 yepsHs 2021 poky.

3. BuxinHi nani 10 poOOTH: 3aKOHOJIaBUl Ta MiJ3aKOHHI HOPMATHUBHO-TIPABOB1 aKTH 11010
pEeryJaloBaHHsS TMPSMHX 1HO3EMHHUX IHBECTHIIM B VYKpaiHi, CTaTUCTHYHI Marepiaiu
MinictepcTBa ¢iHaHciB Ykpainu, Jlep)kaBHOI ciy:kOM CTaTUCTHKUA YKpaiHu, MaTepiaau i
aHANITHYHI 3BiTH MiKHapogHux kommaniii: Ernst&Young, KPMG, World Investment
Report, BCG, mopiuni 3BiTH MiKHapoaHux opranizamniii: Kondepennii OOH 3 Toprismui
ta po3BuTky (FOHKTA/), MixnaponHoro 0aHky pexkoHCTpyKiii Ta po3BuTky (MBPP),
Mixuapogunoro BamoTHOro ¢ouay (MB®), CsiroBoi opranizamii Toprismi (COT),
CgitoBoro 6anky (CB).

4. 3MICT TOSICHIOBAJIBHOI 3allMCKH: TEOPETHYHI 3acaayd PO3BUTKY TPAHCHAI[IOHAIBHUX
Kopropariii B TioOanpHOMYy Oi3Hec-cepenoBuIli, aociaipkeHas gisubHOcTi THK y
CyJacHOMY TJ100aJ1i30BaHOMY CEpeIOBHINI ITiJ] BITUBOM nauaemii Covid-19, npobiemu ta
npioputetHi HanpssMku AismibHOCTI THK B Ykpaini B konTekcTi manmemii Covid-19.

5. Ilepenik 000B’I3KOBOTO LIIOCTPATUBHOTO MaTepiany: y poboTi po3MimieHo 11 Tabmuirs,
29 pUCYHKIB Ta 2 JJOATKH.

6. [Ipe3eHTalliss OCHOBHUX pe3ybTaTiB KBai(iKaIifHOT pOOOTH B €IEKTPOHHOMY BHTJISIIL.
Po3poOnena mnpesentamis B Microsoft Office Power Point, ckmamae 25 cnaiiais.
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7. Kanenpapuuii mian-rpadix

No 3aBIaHHsA Tepmin BinmiTka npo
nop. BUKOHAHHS BUKOHAHHSI
BuBuutu nitepaTypHi Jkepena 3 IpeaMeTy
1. | AOCHIIKEHHS Ta HAITUCATHU 3asBY PO 29.03.2021 Bukonano
3aTBEP/XKCHHS TeMU KBaiikaiiiHoi podoTu
3aTBEepAUTH TUJIaH JOCIIKEHHS Ta OTPUMATH
pa AOCIVIHCHIS Ta OTPHM 29.04.2021
2. | 3aBIaHHA 10 BUKOHAHHS KBaTiikamiifHoT Buxonano
pobotu
Po3kputu TeopeTnyHi 3acaiu pO3BUTK
pH Teop A POSBITEY 03.05.2021 —
3. | TpaHCHAIIOHATBLHUX KOPIIOpAIliii B 10.05.2021 Buxonano
rJI00aJIBHOMY Oi3HEC-CepeIOBHUIITI o
Hocnigutu aisiibHocTi THK y cyuacHomy 11.05.2021
4. | T00a1i30BaHOMY CEPEIOBHIINI TTij] BIULTHBOM o BuxonaHo
. 17.05.2021
nagaemii Covid-19
Busnaunt Ta OOrpyHTYBaTH MpOOJIEMH Ta
. . PyRIYBATH PO 18.05.2021 —
5. | oplopuretHi Hanpsmku aisuibHocTi THK B Bukonano
iy . . 24.05.2021
VYkpaini B koHTekcti manaemii Covid-19
Hanucatu pedepar, BCTyn, BUCHOBKH Ta
6 opopmMuTH (I:)HI?I)C(E)K BUKO ZCTaHI/IX xKepen 1 25.05.2021 - Bukonano
| P P PREP 27.05.2021
JOJTaTKH
Odopmnutu kBamidikaiiitny po6oTy Ta
7. . . . 28.05.2021 BuxonaHo
IPOWTHU NIEPEBIPKY HA IUIariaT
8. | [lomepenniii 3axucT kBamidikaiiiaoi poootu | 07.06.2021 Bukonano
[Tepenatu kBamidikamiitny poooTy
9. | peneH3eHTy s perien3yBanHs (3a 10 qHiB 04.06.2021 Bukonano
JI0 3aXUCTY)
[lepenatu kBamidikaiiiiny podoTy
10. | HAYKOBOMY KEpiBHHUKOBI JJII HAIMCAHHS 07.06.2021 Bukonano
BIATYKY (32 7 IHIB 10 3aXUCTY)
8. Jlata Bumaui 3aBaanHs: « 20 » kBitHs 2021p.
KepiBauk kBamidikariitHoi podoTu [To6ouenko JI.M.
(miruc KepiBHUKA) (TLLB)
3aBaHHs MPUIHSB 10 BAKOHAHHS [TnaxTiii B.M.

(TiArmc BUMyCKHUKA)

(TLLB)




PE®EPAT

[osicHrOBasIbHA 3amucKa A0 KBajiiikauiiHoi podotn «CyyacHl TeHIEHLII pO3BUTKY
THK B rno6ansHOMY Oi3Hec-cepenoBuii»: 127 cropiHok, 11 tabmuup, 29 pucynkis, 118
JITEpaTypHUX JUKEpeN, 2 TOAaTKH.

Iepeaik kiaw4oBux ciaiB (CiaoBocmoayuenb): TPAHCHAIIOHAJI3AILLA,
TPAHCHAIIOHAJIBHI ~ KOPIIOPAIIII' (THK), MDKHAPOIAHUI  BISHEC,
JNEPXXABHE PEI'YJIIOBAHHS, TJIOBAJIIBAILLISA, OTIOJATKYBAHHS HJOXO/IIB
THK, BIBHEC-CEPEJIOBUIIIE.

00’exTOoM HocaizkeHHs € Tpolec GOpMyBaHHS Ta PO3BUTKY TPAaHCHALIOHATBHUX
Kopropailiii B rofaasHoMy O13HEeC-CepeIOBHIIII.

IpeameToM OCTiAKEHHSI € TCOPETUKO-METOJMYHI ACTICKTH Ta OpTaHi3allinHoO-
€KOHOMIYHI 3acajid PO3BUTKY TpaHCHAI[IOHAJIBHUX KOpIOpaliil B riodanbHOMY Oi3HEc-
CepeIOBUIIIL.

Metow kBajiikaniiHoi podOTH € PO3KPUTTA TEOPETUKO-METOAMYHUX 3aca,
METOJIMYHUX MIAXOAIB Ta TNPAKTUYHUX PEKOMEHJAIW MI0A0 CY4YaCHHX TEHACHIIIN
po3BuTKy THK B ro6ansHomy 613HEC-CepeTOBHIIII.

MeToan paociaigAKeHHsI: 3araJiIbHOHAYKOBI METOJM JOCHIDKEHHS $K: HayKoBa
aOCTpaKIlisl, JeAYKIIS 1 IHAYKIS, CHHTE3 Ta aHaTi3; MOPIBHAJIBHO-OMMCOBHUH, rpadiyHuH 1
TaOTMYHUH, I TOOYA0BH TpadiayHUX 300pa’keHb, JEMOHCTpAIlii OJep>)KaHUX PE3YyIbTaTIB.

3HauymicTh BUKOHAHOI Po0OTH Ta BHMCHOBKM: TpaHCHaIliOHaIBHI KOpHOpaIii
CTaM HAWBAKIIMBIIIMUMHU JIHOBUMH 0COOaMH B CY4acHOMY CBITOBOMY T'OCIIOJIapCTRI.
MixHapoHAa KOHKYPEHTO3/IaTHICTh KpaiHHU Jefani OUTBIIOI0 MIpOI0 3aJIeKaTh BiJ TOTO,
HacKUIbkM ycmimHa AisibHicTh THK, mo 6asyrotees B ii exoHomimi. OTxke, s
MEPETBOPEHHS YKPAiHCHKOTO PUHKY B cdepy AisutbHOCTI iHO3emHNX THK moBuHHA cTaTn
ypsloBa TporpaMa CTUMYJIOBaHHsS CTaHOBJIeHHS ykpainchkux THK, ix dopmyBanHs
MO>K€ CTaTH OJTHHUM 31 CTPATEeTIYHUX MPIOPUTETIB IEPKABHOT TOTITHKH.

PexoMenaamii 1010 BUKOPUCTAHHSA Pe3yJbTaTiB: MaTepiayin KBamidikaliiHOi poOOTH
PEKOMEHIYEThCSI BAKOPUCTOBYBATU IIPU PO3KPUTTI CydacHUX TeHaeHI1H po3BuTky THK B

ro0anbHOMY O13HEC-CepeIOBHIIII M1/l Yac HAMMCAHHS 3BITiB.
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BCTYII

AKTYyaJIbHICTh TeMH J0cCJigxeHHsl. ToTanpHa rioo0anizailis, 0 MPOSIBISIETHCS B
CyNepewIMBOMY TOEIHAHHI 1HTEPHAIIOHAIIBHOTO M HAI[IOHAJILHOTO, TJIO0AIBHOTO W
JIOKAJbHOTO, KOHBEPIreHTHOTO W JMBEPreHTHOTO, 3arajbHOTO 1 MPHUBATHOTO, MOCTaBUIIA
nepes] Cy4acHOI €KOHOMIYHOIO HAyKOK KOMILJIEKCHE 3aBIaHHS JTOCIHIKCHHS CY4acCHUX
TEHACHIIK TpaHcopMallii’ CBITOBOI €eKOHOMIKH, 30KpemMa iAeHTH]IKallli yMOB PO3BUTKY
TPAHCHAILIIOHAJILHOTO O13HECY B KOHTEKCTI MOLIMPEHHS Cy4acHUX INI00ATbHUX BUKIUKIB Y
CHUCTEMI CBITOBOT'O I'OCIIO/IapCTRA.

AKTYaJIbHICTh JOCJIJDKCHHSI BU3HAYAETHCA THM, 1[0 B YMOBaXx rjo0anizallii pizko
NPUCKOPIOIOTECS TIpoliecu Jidepainizaiii HalllOHATbHUX E€KOHOMIK 1 CBITOBOTO PHHKY,
TOpriBii, iH(QOpMaTu3alii' 1 3'IBISETHCS «HOBa» EKOHOMIKA, IO 3 HEMHHYYICTIO
PU3BOJIUTH /IO TMOSBH HOBUX 1 TpaHc(opmarlii paHime cGpopMOBAaHUX TOCIOJAPIOIOUNX
cy0'eKTiB, OCHOBHOIO C(epor0 MISTILHOCTI SKUX CTa€ TpaHCHAI[IOHAIBLHUH Oi3HeC.
EdbexTuBHICT, iX JIAJBHOCTI 3HAYHOK MIPOK BHU3HAYAETHCS  OpraHizalliiHUMU
CTPYKTypaMH W CTpaTerisiMH, peali30BaHUMHU Ha BHYTPIIIHIX (HAIIOHAIHHUX) 1 CBITOBUX
puHKaxX. PO3BHUTOK TpaHCHAI[IOHAIBHOTO Oi3HECY J03BOJISE€ MPHUIYCTUTH, IO EBOJIOIISA
OpraHi3alliiHUX CTPYKTYp, SKi ONEpPYIOTh Y HHOMY, BEJIE J10 MOTJHOJEHHS CYCIUIBHOTO
XapaKTepy Cy4acHOro BUPOOHHIITBA Ta WOT0 IHTEPHAI[IOHATI3aIlii, a HEBIAMOBIIHICTh ii
MIHJIUBUX YMOB HE TUIbKHU 3HIKYE €()EKTUBHICTD JISTIBHOCTI KOHKPETHOTO Cy0'eKTa, ane u
MOX€E CTPUMYBATH €KOHOMIYHE 3pOCTAaHHS B HAlllOHAJIBHIN 1 CBITOBIW €KOHOMIIll, OCKIJIBKH
el TPOIEC OPTaHIYHO TMOB'S3aHUU 31 3PYIICHHSIMH B CaMid CTPYKTYpi TJI00aIbHOI
TOPTOBENIBHOI CUCTEMH, BHHUKHEHHSIM HOBUX ()OPM 1 MOJIETICH.

JlocmimkeHHio mpoOJeMaTUKH 1 TEHNEHIM PO3BUTKY TpaHCHAIIOHAIBHUX
Kopropaiii B TIO0aTbHOMY OI3HEC-CepEOBUINI TPHUCBIYCHO POOOTH BITUM3HSHUX Ta
3apyOiKHHX BUYeHHX, 30Kpema, B. I1. Ctenanenka, FO. M. [laxomoBa, A. A. Uyxna, O. B.
[TnotHikoBa, B. €. HoBunipkoro, €. I'. Ilanuenka, B. C. byakina, JI.M. [To6o4enko, B. B.
Pokouoi, O. 1. Poraua, O. I'. binopyca, . I'. Jlyk’ssnenka, I. B. BypakoBcekoro, M. A.

Hynuenka, A. I1. Pymsuuesa, C. Ene, A. Tomncona, /. Ctpukienaa.



TakuM 4YuHOM, BU3HAUY€HA aKTyalbHICTh MPOOJEM, 5Kl ICHYIOTh Y LIH cepi Teopii
MDKHapOJHOro OI3HEeCy, TEOPETHYHA 1 MpaKTUYHA 3HAYYL[ICTh iX BUPIIICHHS, a TaKOX
HEJ0CTAaTHA iX pO3pOOJIEHICTh - OCOOJMBO B HANPSMKY BUBYEHHS TPAHCHAI[IOHAJIBHOIO
0i3Hecy B yMOBax rijo0aiizailii’ CBITOBOi €EKOHOMIKHU - 3yMOBUJIa BUOIp TEMH KOMILJIEKCHOI
po60TH 1 103BOJIMIA CHOPMYITIOBATH METY 1 3aBAaHHS JOCIII>KCHHS.

Metoro kBajipikaniiHoOi Po0OTH € PO3KPUTTA TEOPETUKO-METOIWYHUX 3acal,
METOJIMYHUX MIAXOMIB Ta TPAKTUYHUX PEKOMEHJAIIW MO0 CYYaCHHX TEHACHITIN
po3BuTky THK B rnoGansHOMy Oi3Hec-cepenoBuilli. BiamoBiHO 10 MOCTaBJICHOT METU
BUJIUISIOTH OCHOBHI 3aBIaHHSI:

- JOCHIIMTH TIOHATTSA, CYTHICTh Ta KJIacu]ikalilo TpaHCHAIIOHAJbHUX
KOpIoparii;

- PO3KPHTH IPOLIEC E€BOJIOII PO3BUTKY TPaHCHAIIOHATBHUX KOPITOPAIliid;

- PO3MNIIHYTH 3apyODKHHUM JOCBIJl JCP’KABHOTO PETYJIOBAaHHS  ISJIBHOCTI
TpaHCHAIIOHAJIbBHUX KOPIIOpaIliif;

- TIPEeACTaBUTH CyYacHI TEHACHII PO3BHUTKY MPOIIECIB TpaHCHAI[IOHATI3AIMIT ITi]
yac mangemii COVID-19;

- TOCHIOUTH MU TaHHS MDKHapOIHOT IHBECTUILIIHOT JISUIBHOCTI
TpaHCHAIIOHAJIBHUX KOPITOpaIliif;

- 3IIMCHUTH OIlIHKY 1HHOBAIIHOT JISUTBHOCTI CyYacHUX TpaHCHAIlIOHAJbHUX
KOpIopalii;

- imeHTH]IKyBaTH POJIb TPAHCHAIIOHATHHOTO Oi3HECY B €KOHOMIYHOMY PO3BUTKY
VYkpainu;

- BHECTHM TIPOMO3HUII MIOJ0 TEPCHEeKTUB ydacTi VYKpaiHM B TIpolecax
TpaHCHAaIlIOHaJIi3a1lii CBITOBOT €EKOHOMIKH.

006’exTOoM aocaimkeHHs € Tporiec GopMyBaHHS Ta PO3BUTKY TPAaHCHAIIOHATBLHUX
KOpropariii B ro0aibHOMY Oi3HEC-CepeT0BHIIIL.

IIpeameroM aOCHiAKEHHSI € TECOPETUKO-METOAMYHI ACTIEKTH Ta OpraHi3aIliiHoO-
€KOHOMIYHI 3acaJyl PO3BUTKY TpPAaHCHAI[IOHAJIBHUX KOpIHopaliil B riiobaibHOMY Ol3HEC-
CepeIOBHIIII.

MeTtoposorisi nociimkenHsi. B po00Ti BUKOPUCTOBYBAJIUCS TakKl 3arajJbHOHAYKOBI1



METOM JOCIIKEHHS SK: HayKoBa aOCTpakuis, AEAyKIisS 1 1HAYKIS, CUHTE3 Ta aHali3;
MOPIBHSUIBHO-OMUCOBUH, rpapiyHUH 1 TAOJIMYHUN — JUIsl TOOYJ0OBU rpadiyHUX 300pakeHb
1 HAOUYHOI IEMOHCTpAIlli 0JIep>KaHUX PE3yJbTaTIB.

TeopeTHyHOIO 1 METOJOJIOTIYHO 0a3010 JOCHKEHHS € (yHIaMEeHTaJbHI
MOJIOKEHHSI, C(OpPMYJIbOBaHI B MpalsX BITYM3HAHUX 1 3apyODLKHHUX BUEHUX 3 IUTaHb
PO3BUTKY TPaHCHAIIOHAJIBHUX KOPIIOpaIliid B r100aIbHOMY 013HEC-CEPEIOBHIIL.

[HpopMaliiHOIO Ta CTATUCTUYHOIO Oa3zaMu poOOTH € MOHOrpadIdHi JTOCHTIIKEHHS
BITYM3HAHHUX Ta 3apyOKHUX €KOHOMICTIB, O(QILIHHI CTATUCTUYHI Ta aHATITHYHI MaTepiaiu
MikHapoauux opranizaiiu (Fortune Global, Global R&D funding forecast, Forbes, Boston
Consulting Group and Fast Company) Ta iHIIHUX BHIaHb.

Amnpobanisi pe3yabratiB aociaigxeHHsi. OCHOBHI TOJIOKEHHS Ta BHCHOBKHU
JTUTIJIOMHOTO JIOCIIIJDKEHHsSI BUCBITJICHO Yy HAyKOBIM myOmikarlii, Ky OmyOJIIKOBaHO Yy
301pHHUKY T€3 MDKHAPOJHOI HAYKOBO-TIPAKTUUHOI KoH(pepeHIii «HarionanbHi eKOHOMIYH1
CTpaTerii pO3BUTKY B TJI00ATFHOMY CEPEIOBHIIII:

[TnaxTit B. M. Bruiue COVID-19 na inBectunivy nisutbHicTh THK. Cyuachi
MDKHApOH1 BIIHOCHHH: aKTyaJbHI MPOOJIEMH Teopii 1 MPaKTUKHU: MaTepiaad MIKHAPOIHOI
HAyKOBO-TIPaKTHYHOi KoHbepeHIii / dakynpTeT MDKHAPOJAHUX BigHOCHMH HarioHanbHUN
aBlaliMHUKW yHIBEpCHUTET, 3a 3arajdpHoi0 pemakuiero 0. O. Bojommnaa — Kuib:
Hamionansauy aBiaminaun yHiBepcuteT, 2021. — C. 288-292.

Crpykrypa kBajiikauiiinoi podoru. Kaamidikamiitna poOoTa ckiagaeTbes 13
BCTYIY, TPhOX PO3/iJIiB, BUCHOBKIB Ta CIUCKY 0107i0TpadiuHUX MOCUIaHh BUKOPUCTAHUX
mxepen. B po6oti posmimeno 11 Ttabmuie, 29 pucyHkiB ta 2 pomatku. CHoucok
6i0miorpadiyHUX TOCHWIAHb BUKOPUCTAHUX JDKepen Bkiaodae 118 nHaiimeHyBaHHS Ha

OJIMHAJIISATH CTOPIHKAX.



PO3JILI 1
TEOPETHUYHI 3ACAJU PO3BUTKY TPAHCHALIIOHAJIbHUX
KOPHOPALI B ITJTOBAJIbHOMY BI3HEC-CEPEJOBHUILII

1.1. IToHATTS, CYyTHiCTH Ta KIacudikanis TpaHCHANIOHAJIbHUX KOPHOpaLii

B ymoBax rimo6anbHux Tpancopmalii IisJIbHICTh TPAHCHAIIOHATBHUX KOPIIOpaIliif
(THK), Binmirpae KIHO4YOBY pOJib Yy CBOTOJHINIHIN CBITOBI E€KOHOMIIli Ta € OCHOBOIO
rOCIOJIAPCHKOTO KOMIUIEKCY KpaiH 3 pO3BHHEHOK PHHKOBOIO €KOHOMikoro. [lompu
BEJIMYE3HY POJIb Ta MICIIE TPaHCHAI[IOHATLHUX KOMIIAH1M y CBITOBI €KOHOMII[l, HAYKOBIII
HE MalTh €IMHOTO TOTJISAY Ha jJaHy (GopMmy rocrmomapioBaHHs. [Ipore, BHOKpEMITIOIOTH
3arajJbHONPUKHATE BU3HAYCHHS: « TpaHCHAIIOHAIbHA KOpIIOpallis» — KOMIIaHisA, 110 Mae
BUPOOHUY1 MIAPO3AUIH B IEKUTBKOX KpaiHaX.

Kondepentis OOH 3 Toprieii Ta po3BUTKY, aae odiiiiHe BU3HAYCHHS, 32 SIKUM
TpaHCHamioHaJbHa Kopmopanisi (multinational company, transnational corporation,
multinational corporation, multinational enterprise) — me kommanis, ska 00’€aHye
IOpUJIMYHUX OCI0 PI3HUX OpraHizariiHO-TpaBoBUX (OPM Ta BHIIB JISILHOCTI Y JBOX YU
OuTbIlIe KpaiHax, IPOBAJAUTH 3arajlbHy CTpPaTerito 1 €IWHYy IMOJITHKY 3 OJHOTO YH
JEKUTBKOX IEHTPIB, SKi mpuiiMatoTh pimenHs. Excneptu OOH BHOKpeMITIOIOTH HACTYIIHI
O3HAKH, 32 HASBHOCTI SKUX MIAMPUEMCTBO BIAHOCSTH O TPAHCHAI[IOHAIBHOI: HASBHICTH
durianiB y 61M3bKO MIECTH KpaiHax; piyHa BHpydka Kommanii nepesunrye 100 muH mod.
CIITA; Benmka yactuHa 30yTy TOBapiB 3a MeKaMu KpaiHu-0a3yBanus [98].

KonBenmist «[Ipo TpaHcHaIioHanbHiI KOpHoOpallii» Mmianucana s 3a0e3NedeHHs
CTPYKTYpHOI TIepeOyI0BH €KOHOMIK JepiKaB-ydacHHIb CIIBAPYXHOCTI, Yy TOHSTTI
TpPaHCHAIIOHAJIbHA KOPIIOpAIlisl TPAKTYeE ii, sIK IOPUANIHY 0CO0Y (CYKYMHICTh IOPUIMIHUX
oci0), sika BOJIOZIE B OINEPaTHBHOMY VYIOpPaBIiHHI a00 TOCHOJapChbKOMY BiJIaHHI,
BIIOKpEMJICHUM MaWHOM Ha TEpUTOpli ABOX Ta OUIbIIE Jep>KaB-yYacCHHUIlb, CTBOPEHY
IOpUIMYHUMH 0CO0aMM JABOX Ta OUIbIIE JepKaB-yUaCHUIb; 3aPEECTPOBAHY SIK KOpPIOpaIlis

BiAmoB1AHO 10 KoHBeHI].



[loHATTS «TpaHCHallOHanbHA Kopropamis» y KoHBeHLIi Bkitodae B cebe pi3HI
TpaHCHAIIOHAIbHI CTPYKTYpH, Yy TOMY 4YHUCHi (HDIHAHCOBO-NIPOMUCIIOBI TPYIMH, CHIIbHI
MINPUEMCTBA, KOMIMAaHIi, XOJJWHTH, KOHIIEPHH, AKI[IOHEpHI TOBAapUCTBA 3 1HO3EMHOIO
y4acTio ToIio [66].

Opranizaifisi €KOHOMIYHOTO CHIBPOOITHUIITBA Ta PO3BUTKY y CBOiX MaTepianax
posrisanae THK, gk rocrnopapcTBa NMpUBaTHOIL, 3MIIIAHOT YK JIEpkKaBHOT ()OPM BIIACHOCTI,
sSKa PO3TAIIOBYIOTHCA B PI3HUX KpaiHax. Takox omHa abo Ouibiie 3 Quiiii MoXe
3M1MCHIOBATH CBill BIUIMB Ha JISIbHICTH KOMITaHii, 0co0JMMBO B cepi OOMIHY pecypcamu
Ta 3HAHHSIMH.

Maiikn Cmicro, cniBpoOiTHUK LleHTpy cTpaTeriyHuX eKOHOMIYHMX JOCHIIKEHb, Y
CBOIX HAyKOBUX IIpalliX BHOKPEMJIIOE KOpHopalito, SK e(OEKTUBHY CTPYKTYpy 00
HAKONUYYBAaTH KamiTal, sKa Ma€ IOTEHIaN JJIS JeMOHCTpallii e()eKTHBHOI CHCTEMH
yIPaBJIiHHS, [0 JT03BOJISIE BIIUIATH BIaCHICTD Bij yrnpasiinas [93].

Y BusnauenHi, 3ampornoHoBaHe FOHKTAJI, THK mnopiBHIOETBCA 13 TOHATTAM
«OaraToHalllOHaJbHA KOpHOpalis», X04 Yy HOBUX METOMOJOTIYHUX JTOCHIKEHHSIX
npo6sieM, Bu3HaueHo, o NmoHATTs « THK» — 1e y3aranpHioroua kareropis, 110 MOETHYE
Taki il MOposBH, K «rJio0ajgbHa KOpPHOpaIlisy, «IHTEpHAI[lOHAJIbHA KOpIopalis» Ta
«OaraTtoHaIliOHaJIbHA KOpHoOpaIis», SKUMHA BHUKIMKAHO PO3XO/DKEHHS Yy paHile
BUKOPHUCTAHUX cTpaTterisx nanux BuiiB THK, BIAMIHHMUMH CTafisMH €BOJIIOII] HA MIIAXY
dopmyBanusa riaobansHoro THK, pisHOMO mpupomoro ¢opMyBaHHS YIPaBIiHCHKOTO
HEHTpY i Kamitany [60].

Jlencekuii €BreHiil y migpyyHuky «TpaHcHamioHami3allis KamiTamy» pO3Tisiac
TpPaHCHAIIOHAJIbHI KOpIoparlii, K rocmojapcTBa ((hiHAHCOBO-MPOMUCIOBI 00’ €qHAHHS),
AKI MarOTh Yy CBOIl BIIACHOCTI a00 sIKi KOHTPOJIOIOTh KOMIUIEKCH TOCIOJAPChKOTO
o0CIyroByBaHHSI YM BUPOOHUIITBA, IO PO3TANIOBYIOTHCS 3a MEXaMHU KpaiHu, B SKiil 1l
Koproparilii 0a3yrThCs, Ta MAIOTh PO3TANYyXEeHY Mepexy (urid Ta BiIIiIeHb B PI3HHUX
KpaiHax, 110 3aiiMaroTh MPOBIAHE MICIE y peamizaiii Ta BUPOOHHUIITBI TOTO YW IHIIIOTO
toBapy [51].

ToOTo, TPaHCHALIIOHAJIbHA KOPIOpaIllisi — 11€ OpraHizaiiiiHo-mpaBoBa gopma, 110

BKJIIOYA€e KpaiHy Oa3yBaHHsS KOMIIaHii, e (pipma 3apeecTpoBaHa Ta 3aCHOBaH1 (QuIli abo
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JOYIpHI KOMIaHIi B IHIIUX KpaiHax.

THK — rpynu pouipHix ¢ipM y cKiajl MaT€pUHCbKOI KOMIIAHIi, fKa YMpaBlisie
akuissMu  tux manpuemctB. 11lo6 MaTu 3Mory KOHTPOJIIOBaTH JOYipHI  (ipMH,
MaTEepUHCHKIM KOMIMAaHIi B 3axiAHUX KpaiHax gocTaTHhO Bosiofitu 20% — 40% akiisimMu
[84].

VY poborax ykpaiHCHKMX BYEHUX, MOHATTA «OaraToHaI[lOHAJhbHA KOMIIAHIS» Ta
«TpaHCHAIIOHAJbHA KOpIIOpallis» pO3pI3HAOTh, dYepe3 Te, M0 OararoHallioHalbHi
KOMITaHii 3a CBOIM BH3HAYECHHSIM Ha BIIMIHY BiJ TpaHCHAI[IOHAJTbLHUX, KOHTPOIIOOTHCS
KaIiTaJoM JIBOX YM OUIbIIIE KpaiH.

OcoOnuBicTIO KOMMAaHIM, $KI BIAHOCATH 10 OaraToHallOHAJbHUX, € TMOPIBHAHO
BUCOKWU piBeHb AudepeHIianii npoayKIlii s HaiOUIbIl MOBHOTO OOJIKY crienudiuHux
MapKETUHTOBUX (PaKTOPIB KpaiH 4 perioHiB. JISUIBHICTH JAHOTO I1HCTUTYTY, METOIHU
yIpaBiHHS Ta 1HTEpEeCH OOYMOBIIOIOTHCA HE TUIBKM BHYTPIIIHIMH, aje 1 30BHINIHIMHU
dakTopamu. [Torpedu MiCIIEBOTO pO3BUTKY HE MPUHMAIOTLCS J0 YBaru Ta cama JisJIbHICTh
OIANPUEMCTBA TIOB’sA3aHa HacamImepes 3 PO3BUTKOM CBITOBOTO  HalllOHAJBHOTO

rocrogapcrBa. Ha pucynky 1.1. naBeaeno ocuoBsi pucu THK [60]:

OcnoBHi pucu THK

L » 1HTEpHaIIOHAJBHI 132 cheporo PyHKIIIOHYBaHHS, 132 c(heporo 3aCTOCYBAHHS KalliTary

—» MaloTh, K [IPaBUJIO, BEIMYE3HUI MaTepiaibHUM 1 (IHAHCOBHM MOTEHIIIaT

BHUXOJITYM 3 TOIMEPEAHBOI O3HAKH, MAIOTh MOXJIMBICTH 3/1HCHIOBATH 3HAUYHI BipaxyBaHHS Ha
HAyKOBO-JIOCTI/IHI Ta JAOCIITHO-KOHCTPYKTOPChKi po3podku (THK € Hocismu mocsrHeHb
NepeI0BOT HAyKH, MEPEOBUX TEXHOJIOTIH )

| »| MaloTh, K IPaBUIO, TICHI 3B'I3KM 3 HALIOHAIPHUMU OaHKIBCBKMMU KOMIAHIIMH 1
HaI[lOHAIbHUMH OaHKIBCBKMMH CUCTEMaMU, BXOJIATh Y (DiHAHCOBI1 yrpymyBaHHS

K TpaBUJO, 1€ OaraTOHOMEHKJIATypHiI QIipMH, JOBUIBHICTH SKUX JOCHUTh CHJIBHO
— nuBepcudikoBaHa

Puc. 1.1. Ocuosni pucu THK.
[Tpumirka. [To6ynoBano aBTopoMm 3a nanumu Hemwuposceka O.B. @opmyBaHHsS eheKTUBHOTO MEXaHI3MY
B3a€EMO/IIT HAIIOHATHHOI €KOHOMIKM 3 TpaHcHamioHanbHOi ekoHomiku 3 THK: Jluc. k.e.n.: 08.00.03

«ExoHOMIKa Ta yrpaBliHHS HallioOHATBHUM rocnogapctBomy. Ipmins, 2016. — C.19.
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Orxe, HaWOUIBII MOBHY Je(]IHINII0 MOHATTS «TPAaHCHALIOHAJIbHA KOPIOPALIis»
npornonye Konsenuiss «IIpo TpaHcHalioHanbH1 Kopropaiii». Bu3zHaueHHs BpaxoBye
IHTErpoBaHy MPUPOY MMOBIPHUX (POpM iX (QYHKIIOHYBaHHS Ta CTPYKTYPHHUI KpHUTEpii
MPUHAJIEKHOCT] MIANPUEMCTBA JI0 TpaHCHAUIOHAIbHOI kommnaHli. KonBeHuis mpo
TpPaHCHAILIIOHAJIbHI KOpIOpalii BKa3ye Ha IMpaBOBI OCHOBU CIIBPOOITHULTBA CTOPIH B
rajiy3i CTBOPEHHs 1 AISUIBHOCTI TPaHCHAI[IOHAIIBHUX KOMIAHIN, a TaKOX PEryJIOBaHHS, /1€
KJIFOUOBHMM TMTAHHIM € 1HBecTHIliHa B3aeMois cy0’ exTiB THK. Bona Bu3Hauae mopsiok
CTBOPEHHSI 1 peecTparlii Kopropailii, IpaBo BJIACHOCTI Ha BUPOOJICHY MPOAYKIIIIO Ta
npuOyTOK, 3BITHICTh Ta KOHTPOJb 32 JISUIbHICTIO, MOPSIOK PO3B’S3aHHS CIIOPIB, MPaBOBI
OCHOBH PETYIIOBaHHS COILIaJbHUX Ta TPYAOBUX BITHOCHMH Y KOpmoparii. 3a BHHITKOM
toro, mo KouBeHuito parudikoBano 3axkoHoMm Ykpainu Bif 13.07.1999 p., BuzHaueHHs
«TpaHCHAIlIOHAJIbHA KOPIIOpaIlis», SIK Takoro, He OylI0 3aHECEHO Y 3aralibHy CHUCTEMY
HarrioHampHOTrO TipaBa [60].

¥ BbaratoctoponHiit yroai CroiapysxHocti Hesanexuux Jlepxkas «IIpo cripusHHS B
CTBOPEHHI Ta PO3BHUTKY KPEAUTHO-(IHAHCOBUX, KOMEPIIHHUX, BUPOOHUUUX, 3MIMIAHUX 1
CTPaxOBHX TpaHCHAIlIOHATBHUX 00’enHanb» Big 15.04.1994 p., skl mignmyucaHuii
VYkpainoto, WAEThCS, IO TpPaHCHAIIOHANBHI 00’ €JHAHHS MAalOTh 3MOTY CTBOPIOBATHUCS Y
Oynb-aKux chepax AiSILHOCTI, He 3a00pOHEHHUX 3aKOHOJABCTBOM Ta B Pi3HHUX (popMax, 110
BKJIFOYAIOTh CIIUIbHI MDKHApOIHI rocmoaapchki 00’€aHaHHs, (IHAHCOBO-TIPOMUCIIOBI
IpyIy, KOpropalii, acoriailii, CO3M, XOJJMHTOBI KOMIIaHii, CITUIbHI MiJNPUEMCTBA,
TOPTOBEJIBHO-TIOCEPETHUIIbKI OpraHi3ailii, HAMpHUKIad, areHTCTB 1 MDKHApOIHUX OIpiK,
TOPTOBUX JIOMIiB, CIIUIbHI KOMEpIliHI OaHKH Ta iX 00’€IHaHHA, CTpaxoBi Ta (piHAHCOBI
KOMIIaHij.

[Tin TpaHCHAIIOHATIBHOIO KOMIIAHIEI0, PO3YMIIOTh CHUCTEMY MIANPUEMCTB, SKa
HEe3aJIeXKHO Bif (opM BiacHOCTI (3MilIaHoOi, MPUBATHOI, MyONiYHOT), CKJIANAETHCA 13
TOJIOBHOTO MIAMPUEMCTBA, IO MPsSMO (200 3a JTOMOMOTOI0 1HIINUX IIEHTPIB I TPUHHSATTS
pIlIeHB) 3A1MCHIOE CBOIO MISUTBHICTH (EKOHOMIUHY, TOCIIOIAPCHKY YH IHITY) 32 JOIIOMOTOIO
MIJKOHTPOJIBHUX HOMy BigAuleHb ((UTi, MpeacTaBHUUTB, IOYIPHIX KOMMAaHIN), fKI
pO3TalllOBaH1 Y JBOX UM OUIbIIE KpaiHax.

Otxe, THK cami KOHTPOIIOIOTH KOMIUIEKCH OOCIyrOBYBaHHS a00 BHUPOOHMIITBA,
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K1 3HAXOJIATHCS 32 MEXaMH KpaiHu po3TallyBaHHS KOpHopaillii, K MPaBHJIO BOHU MAlOTh
BEJIMKY MEpeXy BIAAUIEHb Ta (LUIIANIB B PI3HUX KpaiHax Ta sKi 3aiMarOTh MIPOBIIHE MICIIE
y peanizailii Ta BApOOHUIITBI TOBapiB Ha CBITOBOMY PUHKY.

Kpurepii Buznauennss THK MoxxHa po3auiuTH Ha KUIBKICHI (4acTKa NpUOYTKIB, L0
Oynu oTpuMaHl 3a KOPAOHOM, reorpadiyHe MOIIMPEHHsI Kopropalii Ta iH.), Ta SKICHI
(ctpyktypa BBII kpain-6a3yBaHHs; TpaHCKOPJIOHHUI XapakTep omneparliii; icTOpu4HUX Ta
€KOHOMIYHMX BIJHOCHMH MDK KpaiHaMU-peluIi€HTaMu 1 KpaiHOw Oa3yBaHHS; CTYIIHb
JIep>KaBHOT'O BTPYYaHHS B pUHKOBI MPOLECH; IHBECTUIIIIHA MOJITUKA 1 CTpaTeris, Ta iH.).

MoxHa CTBEpIKYBaTH, IO BCl BEJMKI KOMIIaHIi, SIKi BOJIOJIIOTh 3HAYHUMH
NOTY>KHOCTSMH Ta 3AIMCHIOIOTh TpsIMi  1HBECTHIlli, KaliTaJIOBKIAJACHHS 1 MaloTh
CTpaTeriyHuil 1HTEepecC 3a KOPJIOHOM, B €eKOHOMIYHIH JiTeparypi HazuBaoTh THK.

Ha nymky B. Pokouoi, THK — mne MbKHapoaHi KOMIaHii, II0 MalOTh CBO1
rocrnoAapcbki (i y ABoX uM OiiblIe KpaiHaX, KepyBaHHA SIKUMH OPraHI30BaHE 3 OJJHOTO
a00 JIEKIIbKOX IIEHTPiB. B OCHOBI IaHOTO yMpaBIIiHHSA — MEXaHI3M MPUHUHATTS PIllIeHb, 110
HaJa€ MOXJIUBICTh 3JAI1MCHIOBATH 3arajibHy CTpaTeril0 Ta Y3rOJDKEHY TMOJITHKY,
PO3MOAUISIOUM  PECYpCH, TEXHOJIOTii, Ta BIAMOBIMAIBHICT, 3311 €()EKTUBHOIO
JOCSITHEHHS PE3YJIbTATy, SIKUM € OTpUMaHHs NpuOyTKy. BoHM € minepamu B peanizaiii Ta
BUpOOHUIITBI meBHOro toBapy. THK mepeminrye 3a kopioH He cam ToBap, a Ipolec
BKJIAJly KaIlTally, TMOE€IHYIOUM HWOro 3 1HO3EMHOI0 pPOoO0YOI0 CHIIOK Yy MeXKax
MDKHapOJHOTO BUPOOHUIITBA.

Cucremaruzarlii BHU3HA4Y€Hb CYTHOCTI TOHSTTS TpPaHCHAIIOHAIBHOI KOpmoparrii
HaBezeHa B (quB. Taoum. 1.1) [60].

VYci HaBeneH1 nediHiiii JOMOBHIOIOTH OJIMH OJHOTO Ta 00’ €IHAHI HABKOJIO PUC, SIKi
XapaKTepHI JJIA TpPaHCHAIIOHAJbHUX KOMIIaHii: OaraToHaIliOHAJBHICTh MPEICTaBHUIITB,
30epeKCHHS HAIIOHAJIBHOTO IMOXOKCHHS KOMIIaHil, EKOHOMIYHA €KCIaHCiS Ha iHO3eMHi
pUHKH, BKIAJeHHS Kamitany Tomo. OJHaK TOYHMX HOPMATHUBIB 3 KpUTEPIIMU
npuHanexHocTi mianpuemctsa 10 THK moci He Oyno po3pobieno. BupimanbHy poib

cepen aecsatkiB Tucssy THK choroHi BiAirparoTh JUIIE AEKUIbKA COTEHb.
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Tabmuus 1.1
Cucremarusailisi BU3Ha4€Hb CYTHOCTI IIOHATTS

«TpaHCHAIIOHAJIbHA KOPIIOpALis»

:xepesia BusHavyeHHs
THK — iHTerpoBaHi MeEpekKi HE3aJICKHHX Ta PO3MOPOIICHUX PEecypciB Ta
MOKJIMBOCTEH, SKHM BJIACTHBI Taki SIKOCTI: KOJKHA HaIlOHaJbHA OJWHHUIA €
JDKEpETIOM i7ei, HaBUYOK Ta MOJKJIMBOCTEH, SIKI MOXXYTh OyTH BHKOpPHCTaHI
Oprafizaimicro B IUIOMY: HAIIOHAIBHI OJWHHMIIN, IO € JUII KOMIIaHii CBITOBHUM
baprnert K.

JDKEpEeJIOM BHUPOOHMIITBA OyIb-KOTO KOMIIOHEHTY, NPOAYKTY abo MOCIyTH,
BHUKOHYIOTh INI00aJIbHY 3a/1auy; HEHTP MOBUHEH BUKOHYBATH HOBY, OUIBII CKIIAQJHY

Jleucekuii €.B.

poib  KEpyBaHHS Ta KOOPAMHAINl B3a€EMOBIIHOCHMH MDK  HAI[lOHATTbHUMH
OJIMHUISIMU.
TpaHcHamioHanpH1 KopHopamii — mianpueMcTBa ((iHAHCOBO-  MPOMHCIIOBI

00’eTHaHHS), SKUM HajleXaTb ab0 sIKI KOHTPOJIIOIOTh KOMILJIEKCH BHPOOHUIITBA
a00 0O0CImyroByBaHHS, IO 3HAXOJATHCA 3a MeXaMmMu Tiei KpaiHm, B AKIM 111
Kopropariiii 6a3yroThkcs, 10 MalOTh BEJIUKY Mepexy (uliil 1 BIIUIEHb y PI3HUX
KpaiHax 1 110 3aiiMar0Th MPOBIAHE TOJIOKEHHS Y BUPOOHUIITBI 1 peainizaiii Toro
abo0 IHILIOTO TOBapy.

Opranizaiis TpancHaIrioHaIbH1  KOpIopallii 3BHYalHO BKJIIOYAIOTh KOMIIaHIl TPUBATHOI,

€KOHOMIYHOTO | JepkaBHOI ab0 3wmimanoi (opM BIACHOCTI, IO 3HAXOJATHCA B PI3HUX KpaiHax.

crnispoGitnunrea | IIpy ibomMy ogHa abo OLTbIIE 3 IIMX KOMIIAHIM MOKE 3/11HCHIOBATH 3HAYHHI BILIMB
i po3BUTKY Ha ASUTBHICTH HIIKX, 0COOIUBO B chepl 0OMIHY 3HAHHSIMH 1 pecypcaMu.

C. B. Mouepnuit

TpaHcHaIioOHaJIbHI KOpIioparii — HAWMOTYXHIIII MOHOIOJMII, M0 Oi0Th Y
MDKHApOJAHOMY MacmTabl ¥ Ha OCHOBI MOHOTOJMI3allii 3HAYHOI YacTUHU
MMPOMUCIIOBOTO CBITOBOTO BHPOOHMIITBA, IHTEJIEKTYaJdbHOI BIIACHOCTI TOPTIBII,
MPUBJIACHIOIOTh HaWBUIII (TpaHCHamioHanbH1) mpuOyTku. THK € mbkHapo auMu
3a XapaKTepOM CBOE€i, MISUIBHOCTI Ta HAI[IOHAJIBHUMHU I0JI0 KOHTPOJIIO 332 HUMU i
YTBOPIOIOTBCSI Ha OCHOBI TpaHC HarlioHaji3amii ( MPOCyBaHHS 3a KOPJOH) CBOi
IAIPUEMHHITBKOT TiSTBHOCTI.

TpancHamionanibHa (OararoHalioHajgbHA) KOPIIOpAmiss —  IMIANPHEMCTBO IO

Kowmicis OOH 3 | moennye OpUIMYHUX OCIO OyIb-IKUX OpraHizaiiiHO-TpaBoBUX (OpM 1 BHUIIB
TOPriBIIi 1 TISUTBHOCTI B 2-X 1 OuIblne KpaiHax, MO0 3AIHCHIOE TPOBEICHHS OB’ S3aHO1
PO3BUTKY MOJIITUKU 1 3arajpHOi cTpaTerii yepe3 oJMH ab0 OuIbIe LEHTPIB NPHHHATTS

pIIICHB.

KongeHniris mpo

«TpaHcHalliOHANBbHA KOpIOpalis» — IOpUAWYHA 0c00a (CYKYNMHICTh FOPUIUYHHUX
oci0), sika Ma€ y BJIACHOCTI MallHO Ha TEPHUTOPii IBOX 1 OuIbIIe CTOPIH (KpaiH-
yuacHullb KoHBeHIIT); yTBOpeHa IOPHUAWUYHUMH 0cOO0aMH JIBOX 1 OLUIbIIE CTOPIH;

TpaHCHaIlIOHAIbHI .. ) . e
Koprioparti Bi 3apeeCTPOBaHa K KOPMOpALlis BINOBIIHO 110 ‘KOHBGHHII, MICTUTD Y 0961 pi3H1
06.03.1998 p. TPAHCHALOHANBHI  CTPYKTYPH, Yy TOMY wncii (I)H{aHCOB(?-HpOM‘I/ICIIOBl rpyn,

KOMIIaH11, KOHIIEPHH, XOJIIMHTH, CIIUIbHI MAIPUEMCTBA, aKIIIOHEPH] TOBAPUCTBA 31
1HO3E€MHOI0 Y4acCTIO TOIIIO
Jlxepeno: Hemupocbka O.B. ®opmyBaHHsS e(EKTUBHOIO MeXaHi3My B3a€MOJIi HallloHAJIbHOI

€KOHOMIKH 3 TPaHCHAI[IOHAIBbHOT eKOHOMIKH 3 TpaHCHAI[IOHAIbHUM Kopropauisimu: Juc. k.e.H.: 08.00.03

«ExoHOMIKa Ta yrpaBliHHS HalllOHAJIBHUM rocrnojgapctBomy. Ipmins, 2016. — C.22.
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BueHnMH BUIUISIOTBCS HACTyNHI THUIM TPAHCHALIOHAIBHUX KOpHOpaulid, sKi
npezcrasieHi Ha puc. 1.2. [35]. TunoBum npukiamom KoMmaHii TuBepcu()iKOBaHOTO TUITY
€ KOMIIaHis IBeAChKoro moxojxeHHs Nestle, sska mae Ounbimie 90% BHUpPOOHUIITBA 32
pyOexeM Ta 3aiiMaeTbCsl pECTOPAaHHUM O13HECOM, BUPOOHUIITBOM MPOAYKTIB XapuyBaHHS,
peanizaliel0 KOCMETUKM 1 T. A. YMCIO TakuX KOMIIaHIi B OCTaHHI POKU 3pOCTAE
mBuAKkMMUA Temnamu. Opranizaniiina ctpykrypa THK 6Gararo B YoMy n03Bojsi€
OPOBOAMTH YCIIIIHY CTPAaTEriyHy KaMIaHio ro0aibHUX ornepalii, 0yTu jiingepom B chepi

MOCJIYT Ta 6araTboX rajy3six BUPOOHUIITBA, HOCIEM MEPEIOBUX TEXHOJOT1M.

Tunu TpaHcHANiOHAJBLHUX KOpHopauin

BEPTUKAJIBHO IHTETPOBAHI KOPHOpaIllii, mo 00'€IHYIOTh IPH OJHOMY BJIIACHHUKY 1 MiJ €IMHUM
KOHTpPOJIEM HaWBaXXJIMBILIL cepyu y BUPOOHMIITBI KIHIIEBOTO MPOIYKTY. 30Kpema, y HadTOBIH
MIPOMHUCIIOBOCTI BUAOOYTOK CUPOi HATH 4acTo 3/IHCHIOETHCS B OJIHIM KpaiHi, padiHyBaHHS — B
HIINH, a TpoJaX KIHIEBUX HaQTOMPOAYKTIB — y TPETIX KpaiHax

TOPU30HTAJIEHO IHTETPOBaHI KOPIOpallii 3 MAMPUEMCTBAMH, 1110 BUITYCKAIOTh BEJIUKY YaCTHHY
npoaykitii (BupoO6HUIITBO aBToMOoO1LTIB ¥ CIIIA abo Mepexka mianpuemctB «Pa3i Poori»)

nuBepcu(diKOBaHI TpaHCHAIIOHAJIBHI KOpIopalii, Mo MICTITh Yy co00i HaImioHAJIbHI
MIITPUEMCTBA 3 BEPTHKAIBHOIO 1 TOPU30HTAIBHOO IHTETPAITIEID

A\ 4

Puc. 1.2. Tunu Tpa"cHaIioHaIbHUX KOPITOPAITiH.

Jlxepeno: Taiimynpkuii 1. II. Po3Butox TpancHamioHanpHuX Kopropamid (THK) Ta ixHii BriuMB Ha

exoHoMiky kpaiH / I. I1. Iatinynpkuii / Ekonomika AIIK. — 2008. — Nel. — C. 58.

Icaye nekinbka pi3HOBUAIB cTpykTypu THK: iepapxiuna (rOpH30HTaIBHO 1
BEPTHKAJIBHO 1HTETpOBaHi) Ta erapxiuHa (nuB. Puc. 1.3.) [60].

BiamoBigHO 3a CTymeHEeM 3aJIeKHOCTI MIAPO3IUTIB BiJ OpraHizamifiHOrO IEHTPY
BUIIUISIOTBCS «M SK1» 1 «KOPCTKi» opranizamniiHi ¢opmu iHTerpamii. Jlo <«GKOPCTKUX»
BITHOCSITh: TPECT, XOJIAMHT, KOHIIEpH 1 KoHriomepaT. Jlo «M’skux» (opMm HamexaTh
KapTeib, KOHCOPIIYM, CTPATET14HI allbHCH, CUHIUKAT.

OnHiero 13 HaUOLIBII MOIMIUPEHUX Ta PO3BUHEHUX OpraHizauiiiHux GopM iHTerparii
TPAHCKOPJIOHHOT KOMIIaHIi € KOHUEpH — ¢opma Oararoraiy3eBoro o0’ €IHaHHS 13

CaMOCTIMHMX MIAMPUEMCTB, K1 MOB’S3aHI CHUIBHOIO YYacTIO y KamiTajll Ta TICHUMH
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3B’SI3KaMU Yy BUPOOHMUYOMY CHIBpOOITHULTBI. ['0IOBHUI MigpO3ail KOHIEPHY, 3a3BHYal,
OpraHi3OBYETbCS M BUIVIIOM  XOJJMHIOBOI KOMIMaHii. JliIbHICT  KOHUEPHY
OpIEHTOBaHAa, B OCHOBHOMY, Ha BUPOOHUITBO, Y€pe3 L€ B SIKOCTI TOJIOBHOTO MIAPO3ALTY
HaiyacTillle BUCTyMae BUPOOHHMYA KOMIIAHISI, 110 € BJIACHUKOM KOHTPOJIBHUX aKIlii i

JOYIpHIX MiIMPUEMCTB.

Crpykrypa THK
v v
Erapxiuna

Iepapxiuna opraxisaniiina crpykrypa V wiit opramisawiitaiii cTpykTypi He icHye

Mae cknanne iepe}pxque Hi{IHOP’UlIfYBaHHﬂ TAKOTO IMIAMOPAIKYBAHHS, OCKUTBKH
ME{TePHHCBKlﬁ KOMITaHIi. CTYHIHB MaTepUHChbKa KOMITaHisl MOK€ BUKOHYBAaTH

INATOPANKYBAHHA 3aJICIKUTE B1J| (GyHKIIT TOTICTUYHOTO LEHTPY, SKUI

OpraHi3aliifHO-paBoBoi popMu APyroro MIHIMI3Y€ TPAHCIIOPTH1 BUTPATU MIK
pIBHA iepapxii TiIPO3/IiIaMK Ta BUTPATH HA CKJIayBaHHS,

3BOJSIYM 1X 10 HYII

JouipHss kommaHisa («subsidiary») peecTpyeTbCs SK CaMOCTIMHA KOMIIaHIS 1 Ma€ CTaTyc
IOpUIMYHOT 0coOM 3 BjacHUM OajmaHcoM Ta 30epirae TMEBHY HE3aJISKHICTh Yy (iHAHCOBO-
—P TOCIOJapChKid 1 MOCHITHUIBKIA misibHOCTI. KoHTpostoe 1i OaThKiBChbka (MaTEpHHCHKA)
KOMIIaHid, sIKa BOJIOJII€ YaCTHHOO aKIii abo BCIM KalTiTajioMm

AcorifioBana (3MilIaHa) KOMITaHis («associatey) BIAPI3HAETHCS Bil JOYIPHOI MEHIIIMM BIZTABOM
0aThKIBCHKOT (hipMHU, SAKIH HAJICKHUTh CYTTEBA, ajle HE OCHOBHA YaCTUHA aKIiil. 3MilllaH1 KOMIaHii,
B SIKUX 1HO36MHOMY IHBECTOPY HAJICKHUTh OUIbIIE Bij MOJOBUHU aKIlid, HA3UBAIOTh KOMIAHISIMU
MEePEeBaXXHOTO BOJOMIHHS: KO 50% HanexuTh 1HO3eMHOMY iHBecTopy 1 50% MicieBomMy —
KOMIIaHIIMHA OJTHAKOBOT'O BOJIOJIHHS: SIKIIIO 1HO3EMHHMM 1HBeCTOp Mae MeHmie Hbk 50% akimiid —
3MIIIAHUM TIAIPHEMCTBOM 3 Y4aCTIO 1HO3EMHOTO KaITiTainy

Bigninenns, ¢inii He € caMOCTIMHMMH KOMITaHIIMH Ta IOPUAMYHHUMHU ocoOamu 1 Ha Bci 100%
HajexaTh OaTbKiBChKiM (pipmi. BigaineHHs MoxyTh Math ¢GopMy MpEeACTABHUIITBA TOJOBHOL
KOMIIaHii 32 KOPAOHOM, MapTHEPCTBA, Y TOMY YHCII 1 3 MICHEBUMH MIANPUEMISIMU, PyXOMOTO
MaiiHa (kopabii, JiTaku, HaQTOB1 IIaTGOPMU), 1110 HATSKUTH TOJOBHIA KOMMNAHIT 1 GyHKI[IOHYE
3a kopaoHoM He MeHmie 1 poky. KpaiHa, y skiii po3TamoBYeThCsl TOJOBHA KOMIIaHIs,
Ha3MBaeThCs KpaiHoto Oa3yBaHHA, a KpaiHU, J€ 3HAXOIATHCA KOMIIaHi-(Qulil — npuiiMaouyuMu
KpaiHaMHu

Puc. 1.3. Crpykrypa THK.
ITpumitka. [TobynoBano aBropom 3a nanuMu Hemmposcbka O.B. @opMmyBaHHS €(pEeKTHUBHOIO MEXaHI3MY
B3a€MOJIIi  HAI[IOHAIBbHOT EKOHOMIKM 3 TpPAHCHALIOHAJIbHOI E€KOHOMIKM 3 TpaHCHALIOHAJIBHUM

kopropanisimu: uc. k.e.H.: 08.00.03 «ExoHOMika Ta yIpaBiiHHS HAIlOHAIBHUM TOCIIOAAPCTBOMY.

Ipmins, 2016. — C.24.
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Benuki xkoHuepHH, 3a3Buyail, 00’ eanytoTh Big 10 1o 100 Ta Ouiblie KOMMaHiH, 110
BKJIIOYAIOTh 30yTOBI, BHPOOHMYI, HAyKOBO-AOCIHIAHI, (PIHAHCOBI Ta IHIIl MIAPO3IUIH.
[Ipoaykiis KOHLIEpHY peali3y€eThCs Yepe3 BiIacH1 AUIEPChKI Ta 30yTOB1 Mepexi pipM.

Konriomepar — e 00’eqHaHHS TIANPUEMCTB M1 OJHUM (PIHAHCOBUM KOHTPOJIEM,
Kl TPaLIOTh y pI3HMX ramy3sx. Huni cepen OUIBIIOCTI KOMMaHiM, B SKUX aKIii
nepebyBarorb B 00iry Ha Hbio-Mopkebkiit 6ipxki, 6inbmie copoka odiliiHEX
KoHIJIoMepariB. Jlo iX uncna BXxoasaTh Bimomi kommadii, sik General Electric, amepukaHchbki
kouromepatu United Technologies Corporation ta Textron Inc, 6putancekuii Hanson,
rosanackkuit Philips Electronics, iramiiickkuii Montedison Ta iHmi. Bes iX misibHICTD
NIepeOpi€HTOBAaHA HA Ti CETMEHTH, y KX BOHHU € JIiiepamHu.

Sxuro >k ToBopUTH NPO HOPMU «M’SIKOI» 1HTErpallii KoOMIaHii, TO BOHU € HAaOUTbIIT
NOMYJIIPHUMH  Cepell MDKHApoIHUX opraHizamid. Ile mo3Bonsie iM BecTH CHUTBHY
JISUTBHICTH 31 30€pPEeKEHHAM 3aCHOBHUKAMU IOPUIUYHOI Ta TOCTOJAPChKOT CAMOCTIHHOCTI.
VY pamkax ajbsHCIB, CTpaTeTiUHHX KOHCOPIIYMIB BHHHKAIOTh MOXJIMBOCTI MOOUTI3aIii
nepeBar CUJIbHOI KOPIIOPATUBHOI CTPYKTYPH Ta 30epiraeThcs HaIlloHAJIbHA BIIOCOOICHICTD
il YIeHiB.

Kaprear — 00’enHaHHs KOMMaHIA OAHIET Tamy3i, IO MalOTh CIUIBHY YTrOny, siKa
BHU3HAYA€E PETyJIOBaHHS 30yTy MPOIYKIIi, a TAKOX 1 1HIY KOMEPIIHHY TISUIBHICTB: MPO
pUHKH 30yTy, YroJW NpoO IiHH, OOcATH 30yTy Ta BHPOOHHUIITBA, ACOPTUMEHT, HahWM
pobouoi cunm, oomin nateHtamu tomio. Y CIIIA kapreni 3a00poHeHI HA 3aKOHOJABYOMY
piBHi. IxHi QyHKII] BUKOHYIOTH TOPrOBO-IPOMHCIOBI acoliamii, sAKi 3AiHCHIOIOTH
MOHOTIOICTUYHE PETYJIIOBaHHS PHUHKY B Macmradax rany3i. HaiOinem sickpaBuid
MPUKIAJ MDKHAPOJHOTO KapTento, skuil (yHkiioHnye Ha cBitoBomy puHKy — OIIEK
(opranizartis kpaiH-ekcropTepiB HadTH).

CrpareriuHi ajJbsiHCH — TI€ PI3HOTO POAY THYYKI MDXK(IPMOBI COIO3H, CTBOPIOBaHI
JUTSI CIUTBHOTO BUPINICHHS OPIEHTOBAHUX HA TJIOOATHUN PUHOK KOHKYPEHTHHX 3aBAaHb y
Ti 4K iHIIIA 00JACTI, ajie JO3BOJISIIOTh MPOJOBXKYBATH CYNEPHHUIITBO B IHIIUX cdepax.
[lopyu i3 cTpaTeriyHMUMH aibsHCAMHM B 3axigHIA JiTepaTypl 3 SIBISIOTHCS TOHSITTS
«CTpATET1YHI CIM’1» 1 «CTPATEriyH1 CUCTEMU» SIK (POPMU MIKHAPOHOTO MiAMPUEMHHUIITBA.

OTxe, B 3alleKHOCTI BIJ CTYNEHIO YCYCHUIBHEHHS KamiTaly Ta pI3HOBUILY
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rocrogapcbkoi aisibHOcTi, THK mnpeacrtaBieHi kaprensiMu, CHHIMKATaMH, IyJIaMH,
TpecTaMH, KOHIlepHaMH, KoHcopuiymamu. Haitnomupenimumvu € THK y  ¢opmu
koHuepny. IIpu npbomy THK moxyTh OyTu onHO- Ta Oaratorany3eBuMHU. CTaHOBJICHHS
Oararoraimy3eBUX KOHLIEPHIB — pe3yJdbTaT CTpaTerii 3MEHILIEHHS pU3UKY dYepe3

IuBepCcU(IKALII0 BUPOOHUIITBA.

1.2.EBoarwouis po3sutky THK

[cTopis BUHMKHEHHS Ta IMOSBAa TPaHCHAI[IOHAIBHUX KOMIAHIN MpUMagae Ha KiHEIb
XIX cT., Ko 10 UbOro yacy, NPUBATHUM KamiTal MepeMIllyBaBcs 32 HAlllOHAJIbHI MEXI,
aumie y dopmi nopThenbHUX 1HO3EMHUX I1HBECTHIlIN. [lepmmm MOKOMIHHAM Cy4acHHX
MDKHApOIHUX Kopropaiii Oyl KOJOHI1aJbHO-CUPOBUHHI TPaHCHAIIOHAJIbHI KOMMaH1i. 3a
OpratizaiiifHo-eKOHOMIYHOIO ()OPMOIO Ta MEXaHI3MOM (DYHKITIOHYBaHHs Oyl CTBOpPEHHI
CUHJWKATH, KapTesl Ta mepiii TpecTH. TpaHCHAIIOHAIBHI KOMITaHIi APYroro MOKOJIHHS
TUIy «TpecT», crhernudika sSKUX Majla H[IJIbHUN 3B SI30K 3 BUTOTOBJIEHHSAM BIiHCHKOBO-
TEeXHIYHOT IPOAYKIIii. Po3mouaBmim cBOIO MisNIBHICTH B TIEPIOJT TBOX CBITOBUX BiiiH, JEsKi 3
HUX 3yMUJIK 30€perTy Ha CBITOBOMY PUHKY CBOi Mo3uIlii micis pyroi cBITOBO1 BilHHU.

[cHYIOTB pi3HI MO HA TEPIOAM3aIii0 €BOIOIII PO3BUTKY TPaHCHAIIOHATBHUX
kopnopaiiii (muB. Jlomarok A). IlepuiuM MOKOJIHHSAM MOXHA BHOKPEMHUTH KOJOHIAJIBHO-
CHUPOBHUHHI Kopriopailii, siKi icHyBajiu B enoxy kojoHii (1870-1914pp.). Bonu 3aiimanuce
BUI00YTKOM PI3HOI CHPOBHHHU Y CBOiX KOJIOHISX Ta MepepoOisum i B KpaiHi 6a3yBaHHS.
3aiiManych BIOPOBAHKCHHSIM TIPOMHUCIOBUX 1HHOBAIii Yy BUAOOYBHY, XIMIYHYy Ta
ManuHOOYA1BHY MPOMHUCIOBOCTI.

3 1918 mo 1939 pp. manyBana emoxa KOHIIECIH, y SKii CTBOPIOBAJIUCH, TaK 3BaHI
BilICBKOBO-TIPOMUCIIOB] KOpTOpaIlii, SKi pO3BUBAIUCH i/ HATIIAIOM JIepKaB, [0 CIPHSIO
PO3IIMPEHHIO iX JISUTBHOCTI Ha CBiTOBIN apeHi. [li kopmoparlii B OUIBIIOCTI CTBOPIOBAINCH
M1 BUTJISAIOM TPECTIB Ta 3aIyJalld Y CBOIO CTPYKTYPY HaIllOHATBHI MIAITPUEMCTBA.

Ilepion indopmarriiinoi peosntonii po3novaBcs B 1945 poui ta TpuBaB o 1971
POKY, B HbOMY MaJld MICIIE HAayKOBO-T€XHOJOT1uHi1 Kopmopauii. Kopnoparii, mo Oynu

CTBOPEHHI B IIOBOEHHI 4YacH, 30CEPEIUIIUCh HA CBOEMY TEXHIYHOMY OHOBJICHHI.
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OcCHOBHMUMM OprasizauiiHUMH (QopMaMu CTaJId KOHIJIOMEpaTH Ta KOHUEPTH, SKi
OpIEHTYBAJIMCh Ha BHUKOPHUCTAHHS TNepeBar MDKHapoAHOI Koomepauii y cdepi
BUpoOHHULTBA. Llei nepioa cynpoBoKyBaBcs rereMoHiero cepes; amepukancbkux THK.

Enoxa 3nuttiB Ta nornmHane TpuBana 3 1971 mo 1898 poku Ta xapakTepusyBajiach
IHHOBAI[IHHUMU Kopropauismu. Lleil nepion moB’s3yl0Th 3 KOMII IOTEPHOIO PEBOJIIOLIELO,
aka nopoawia THK, Bukmiouno 3opieHTOBaHi Ha HaykoBo-gocnigHi Ta JOCIIIHO-
KOHCTPYKTOpPChKI pobotu. Hacminkom wnporo, Oyno Te, IO OCHOBHUM 00’ €KTOM
MDKHApOJHUX 1HBECTHUIIM cTaynu iH(OopMaliiiHi TexHoorii. OCHOBHOIO OpraHi3alliifHOO
CTPYKTYPOIO Y 11l Mepio] CTaIu BEPTUKAIBHO IHTETPOBaH1 KOPHOpaIllii.

Ilepiog mnoctcomianictuuna Tpanchopmamii (1989-2008pp.), xapaktepusyeThCs
HAYKOBICTIO Ta IHHOBAIISIMU, AKI JaJM JOCTYN KOPIIOpPAIlisiM 10 HOBUX PHUHKIB, Ta
3poctanHio THK. Po3BuBatoTbcs Mepexi rnmodansaux Kibepkopropaiiiil, ki Opi€HTOBaH1
Ha Ki0epcIopT.

3 2010 poky BUAUISIOTH €MOXY IJI00aJBHOTO MPOTUCTOSHHSA, B SKiM MarOTh MicIe
ro0anpHi MIaHeTapHi kopmoparii. IllocTte MOKOMIHHS MDKHApOJAHUX KOpHoparii
dbopMyeThCs 32 paXyHOK 3JIUTTIB Ta MOTJIMHAHB, a00 0a3010 JJI1 HUX CTAIOTh HaIlIOHAJbHI
(biHaHCOBO-TPOMHUCIIOBI TPYIIH 1 32 PaXyHOK IILOTO JOCSATA€ HEUMOBIPHUX po3MipiB. Uepes
HASBHICTb Y CBIT1 TUIBKH JACKUIBKOX IIEHTPIB CHIIH, yCKiaaHioBaBcs po3puTok THK. Tomy
BiIOYBA€ThCSI PO3MIMPEHHS Ta TOTJIUOJICHHS PErioHaTbHO-EKOHOMIYHOI 1HTEerparii, mo
BIIPKPHUIIO TIEPCTIEKTUBHU ISl KOHTHHEHTAIbHUX KOMITaH1H.

Tax, sik icHyBaHHSI TPaHCHAIIIOHATBHUX KOPIIOPAIIii, MPUBATHUM KaIliTall MEPETHHAB
HaIlIOHAIBHI KOPAOHU Juiie y ¢hopmi mopTdenbHoro iHBecTyBaHHS, julie y 20-x pokax
XX cT. moyaja po3BHBATHUCS TEHACHIIIS JO MPSAMOro 3aKkopaoHHoro iHBectyBaHHs (I131).
3pocTaHHs 3apyODKHOT IHBECTULIIMHOT MisTbHOCTI OUbIocTi kpaid (kpim CIIIA) mowamocs
y cepeamnni 60-x pokiB. Came B 1eif 4ac modana GopMyBaTUCS CydacHa TEOpEeTHUYHA 0asza,
mo mnosicHioe npupoxay II31 1 3akOHOMIpPHOCTI €KOHOMIYHOI TOBEAIHKH iX TOJOBHHX
MPOAYIICHTIB, @ cCaMe TPaHCHAIIOHAIBHUX Kopropailii [83].

CuctemaTiyHe  BHMBYEHHS  MDKHApOJHOI  TOPriBjii  MOYagocsi B EMOXY
MepKaHTWI13MY, 10 npeBantoe B €Bponi y XVI - XVIII ct. OcHOBHA i1ed MEPKaHTHIII3MY

(mercantilism), mnepmoi Teopli MIDKHAPOJHOI TOPriBii, TMOJsIra€ B HEOOXITHOCTI
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3a0XOYCHHSI E€KCIOPTY MNpHU OJHOYACHOMY OOMEXKEHH1 IMIIOPTY 3 METOI0 30UIbIICHHS
HalllIOHAJIBHOTO 0araTcTBa, BUPAKEHOI0 HAKOIMMYEHUM 30J10TOM 1 Cpi0IoM.

Teopisa abconroTHoi nepeBaru A. Cmira (theory of absolute advantage) npononye
cremjanizanilo KOXHOI KpaiHM Ha BUPOOHHULTBI TakuMX TOBapiB, SIKI BOHA MOXKeE
BUTOTOBJISITA HAHOIbII €(PEKTUBHO, TOOTO 3 HANMEHIITUMHU BUTPATAMH.

3a Teopico mnopiBHsuibHOI mepeBarm JI. Pikapmo (theory of comparative
advantage), K0 KpaiHa MOXe POOUTH KOXKHUH 13 ABOX TOBapiB OUIBIN €(hEKTUBHO, HIXK
1HIIa KpaiHa, BOHa NOBMHHA CIELiali3yBaTHCs Ha BUPOOHMIITBI TOPIBHSIHO O1JIbII
e(EeKTUBHOTO, TOBAPY, KU BUTOTOBISETHCS 3 BETUKOI aOCONIOTHOIO mepeBaroro. [Hira
K KpaiHa TOBMHHA Crellali3yBaTUCS HAa BHUPOOHUIITBI W EKCIOPTI TOrO TOBapy, IO
NOPIBHSTHO MEHIII Hee(DEeKTUBHU.

Bignosigao 10 Teopii Xexmepa - Ogaina (Heckscher - Ohlin theory) koxHa kpaina
NOBMHHA EKCIOPTYBaTH Ti TOBapH, Yy BHUPOOHUITBI SAKUX HAWOLIbIIE I1HTEHCUBHO
BUKOPUCTOBYETbCA TaK 3BaHUW HAJUIMIIKOBUHA (akTop, TOOTO Qakrop, SKUM KpaiHa
HaJJIeHa y HAaHO1IBIIIOMY CTYIICHI.

«Ilapagokc JleontheBa» (Leontief Paradox) ymepiie mocTtaBuB IIiJi CyMHIB
00'ekTUBHICTB Teopii Xekmepa — Omnina. J{ocaipkeHHsT BIIOMOT0 €eKOHOMICTa, MPOBEJICHI B
1947 1 1951pp., nokazanu, mo CHIA, ais eKOHOMIKM SKMX TPaJMIIINHO XapakTepHa
OUThIIa HAMUICHICTh KaIliTajJoM, HDK POOOUYOI0 CHJIOI, Y CTPYKTYpl CBOTO EKCIOPTY
MarOTh JIOMIHYBaHHS TPYAOMICTKHX TOBapiB HaJ KaIMTAJIOMICTKUMH.

Ines, moO MNEXUTh B OCHOBI Teopli MOPIBHSUIBHOI BapTOCTi pPoOOUYOi cuin
(comparative labor costs theory) 3acHoBana Ha po3yMmiHHI TOTO, IO BapTICTh POOOUOT
CWIH, 3aWHATOT y BUPOOHUIITBI KOXKHOTO TOBAapy, BU3HAYAETHCA JBOMa (PaKTOpAMMU:
MPOIYKTUBHICTIO Tpalli W 3apo0iTHOI0 TIaTor0. TakuM YWHOM, MPHU aHali3l €KCIOPTY
pi3HHX KpaiH, HEOOXimHO OpaTH A0 yBary Ais nuX ABOX (akTopiB omgHOouacHO. Teopis
MOPIBHSUTAHOT BapTOCTI poO0OYOi CWIM BUHUKIA AK CIpo0Oa IaTh HAyKOBE MOSICHEHHS
PO3TIISTHYTOMY BHUIIE «Hapagokcy JIeoHTheBay.

[IpuxunbHUKHU TEOpii MOMUTY, 110 TIepekpuBacThes, (theory of overlapping demand)
BBa)XaJIM, 110 MDKHApOJHA TOPTIBIS 3IMCHIOETHCA HacamIiiepe] KpaiHamu, SIKi MaroTh

MpUOJIM3HO OJIHAKOBUM PIBEHB MOMUTY U JOXO/IIB.
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BianoBigHo 10 11i€T Teopii, UM OUIBII CXOXKI1 ABI KpaiHU 3 MOMJISAY PiBHS MOMUTY i
JIOXO/1B, TUM OUIBIIUMA MOTEHIIAN AJII iXHbOI B3a€EMHO1 TOPriBii. BianmoBigHO 10 Teopil
xkutreBoro mukiay (product life cycle theory), po3po6nenoi P. BepHoHoMm, koxeH
MPOAYKT MPOXOJUTh Yepe3 5 pI3HHUX CTafiil: a) mosiBa; 0) PO3BUTOK; B) HACHUYEHHS; T)
cnaa; A) BiAXim 3 puUHKY. [IpOTSTOM MUKy JKUATTSA TMPOAYKTY KpaiHa, sika BIIEpIIe
EKCIIOpPTYyBajla WOTO 3a KOPJAOHOM ITOCTYIIOBO BTPada€ CBOi PUHKH 1 CTA€ IMITOPTEPOM.
[Tpuknaan 6araTb0X aMepHKAaHCHKHX (ipM MiATBEP/KYIOTH 3anpornoHoBany P. BepHoHOM
KOHIIETIIIIIO.

Teopisi TexHonoriunoro po3puy (technological gap theory) moB's3ye Toprieio
MDK KpaiHamH 3 iCHYBaHHSM pPO3XOJDKEHb y PIBHAX iXHBOTO TEXHOJIOTIYHOTO PO3BUTKY.
BianoBigHo 1o 11i€i Teopii came TeXHOJIOTIYHA TepeBara Jae KpaiHi rnepeBary B 00poTh0i
3a eKCIOPTHI PUHKHU. Y pO3BUTOK Iii€i Teopii M. Ilo3Hep yBiB KOHIIEMIIIO IMITAI[IHHOTO
Jara, o CKJIaIa€ThCs 3 Jiara MOMUTY ¥ Jlara pearyBaHHS.

[Ipo6nema nonuty siBisie cOO00 Yac, HEOOXITHUM ISl PO3BUTKY TMOMMUTY Ha HOBUIA
eKCropToBaHuii MPoAyKT. [IpobiemMa pearyBaHHS TOB'SI3aHa 3 4acoM, SIKUWA TOTPIOHUM
HIANPUEMIIAM Y KpaiHi-iMOopTepi, 1mo0 3pearyBaTd Ha KOHKYPEHIIIO 3-3a KOPJIOHY,
MOYABIIM MICIIEBE BUPOOHMIITBO. Pi3HUIIN MK IIMMHU JBOMa JlaraMH ¥ OOYMOBIIIOE
MDKHApOJHY TOpriBito. EKCopT y 3akOpAOHHY KpaiHy MOXJIMBHM, KOJM Jar TOIMUTY
KOPOTILNM, HIXK JIar pearyBaHHS.

OcraHHI AB1 KOHIIEMIIT MDKHAPOIHOI TOPTiBIi, PO3MISIHYTI BHINE, Y HAHOLIBIIIOMY
CTyIEeH1 BiIOMBAIOTH cenudiKy MpoOIeM PO3BUTKY 30BHINTHBOEKOHOMIYHOI MisITBHOCTI
KpaiH, 1[0 PO3BUBAIOTHCS. Tak Teopis HETaTUBHOTO POCTY, YIEpIIe 3ampornoHoBaHa Jx.
bxarsari # monoBHena X. J[»xoHconom 1 K. AnmemkaHapo akIeHTYe yBary Ha BHITaJKax,
KOJIM KpaiHu, 10 PO3BUBAIOTHCS, KOHIIEHTPYIOTHCS Ha PO3IIUPEHH] €KCIIOPTY CUPOBUHHUX
TOBapiB, MO0 OO'€KTUBHO BUKIWKAHO CHENU(IKOI MOPIBHAUIBHUX TepeBar IUX KpaiH y
MDKHApOJIHIN TOPTIBIII Ta HETATUBHO BIUIMBAE HA X eKOHOMIUHE cTaHoBuIIe[83].

MonuBiCTh TaKoi CUTyallii BUHMKA€ y BHIAJKy, KOJHM 30UTBIICHHS MPOMO3HUIIii
CUPOBUHHHX TOBapiB MPHU3BOAUTH 10 3HAYHOTO 3HIKEHHS CBITOBHX I[iH HA HUX.

3a teopiero Ilpeduma (Prebisch theory) y 3B'i3ky 3 TUM, 110 CBITOBI I[IHM Ha

CUPOBHUHHI TOBapu HECTaOUIbHI W MalOTh TEHJEHIIIO 10 3HUXKEHHS, YMOBU TOPTIBII JJIS
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KpaiH, sIK1 pO3BUBAIOThCS, MOTIpIyt0ThCsA. OTXKe, 111 KpaiHU MOBUHHI OOMEXKYBaTH IMIIOPT
MIPOMHUCIIOBUX TOBApIB, 3aMillIal0YH MOro TOBapaMu BJIACHOTO BUPOOHUIITBA.

Teopii npsimux 3apyoixxHux iHBecTulii. Ik 3a3Havanocs Bule, e A0 20-X pokiB
MUHYJIOTO CTOJITTS B MDKHApOAHOMY Oi3Heci mepeBaxayno mopTdeabHe 1HBECTYBaHHS,
OpIEHTOBaHI TOJOBHUM YMHOM Ha OJiepKaHHS (IHAHCOBUX JMBIICHIIB BiJ Yy4acTi B
TISTTBHOCTI 32 KOpJoHOM. Ha BinmMiHy Bif mnopTdeNbHOro i1HBECTYBaHHS, YacTO HE
3B'SI3aHOTO 3 MiJNPUEMHHUIBKOIO AISUIBHICTIO THBECTOpA, MpsiMe 3apyOiKHE 1HBECTYBaHHS
CYIIPOBOIKYETHCS OACPKAHHSIM KOHTPOJIIO.

3HaYMMICTh I[LOTO MOMEHTY, a TAKOXK 0araTorpaHHicTh caMoro eHOMEHY MPSIMOTO
3akopaonHoro iHBectyBaHHs (I13I) 1 3poctanHs fioro macmta®iB 0OyYMOBUIJIM 3 OJHOTO
00Ky, HEPETYJIbOBAHICTh 0AraThb0X MOCTYJATIB TEOPi MIKHAPOAHOI TOPTiBIi, a 3 IHIIOTO
00Ky, BHU3HAYWIM IHTEHCHU(]IKAIil0 3yCWIb MJOCHIIHUKIB PI3HUX acleKkTiB Oi3Hecy
(exoHOMIKH, (PIHAHCIB, MEHEI)KMEHTY) IO CTBOPEHHIO TEOPETUYHUX KOHIEMIIH, II10
oesnocepenubo noB's3ani 3 1131, i mizaime 1 3 THK.

[Tepmoro Teopiero T3] BBakaeThcs Teopis pyxy Kamitany (theory of capital
movements). Ll Teopis OazyeTbcss Ha MPEACTABICHHSAX YHCTOI KOHKypeHIii (perfect
competition), K1 repeadavdaroTh:

- BUPOOHUIITBO OJHOPITHHUX MPOAYKTIB BETUKUM YHCIOM (PipMm;

- BIJICYTHICTH Oap'epiB BXO1y 1 BUXOAY 3 Oi3HECY;

- BUIbHMH JOCTYII O pPUHKOBOI iH(popMariii;

- abcomoTHY MOOLIBHICTB yCiX (DAKTOPIiB BUPOOHUIITBA.

BinmoBimHo mo Tteopii pyxy kamitamy 131 mMoxyTh OyTH MOSICHEHI 3 TOTJISITY
nudepeHIanii 9 npuOyTKy MPOIIEHTHUX CTaBOK Y PI3HUX JeprKaBax.

[Hakme kaky4yu, JaHa Teopis 3aTBEpIKye, Mo (ipMa MepeTHHAE HAIIOHATIBHI
KOPJIOHU 3 METOI0 OfICp>KaHHS OLTBIIOr0 MPUOYTKY B 3apyODKHUN KpaiHi B MOPIBHAHHI 3
OYIKYBAaHOK BiJ JiSTIBHOCTI Ha BHYTPIIIHHOMY PHHKY. OUYeBHIHO, MO JAHWHA IiIX1T
Bu3Havae posrasa [I31 sk onmuiei 3 (opm MibKHApomHOTO pyXy KamiTamy, IIIo
CYNPOBOJIKYEThCA MPUAOAHHIM KOHTPOIIO, a TAaKOXK TpaHCPEpTOM TEXHOJIOTIYHOTO W
YOPaBIIHCHKOTO JIOCBiNY.

VY 1960 pomi C. Xaiimep 1 Tpoxu nizHimie Y. Kinginebeprep noBenu HeaJaeKBaTHICTh
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MPUIYLIEHHS 00 YMCTOI KOHKYpeHUIi Ta nmpobsem anamizy [131. Bonu nokazanu, mo
s icHyBaHHs [13]1 kopmopaiis MmoBMHHA MaTdU TI€BHI IepeBaru mepes MICHEBUMU
¢ipmamu. IHakmle Kaxxkydd, IOBHHHI ICHyBaTH Jesiki immepdexuii puHKy (market
imperfections). Sk 3a3Hauae Y. Kinanedeprep «y cBiTI YUCTOT KOHKYPEHIIIT 32 MPOIYKTH 1
(dakTopy BHpPOOHMIITBA, MpPsAMI IHBECTULI HE MOXYTh ICHYBaTHU». ToMy ChOTOJHI
koHuentyanbHuit miaxig C. Xaimepa 1 Y. Kinanebeprepa 10 TOCHIIKEHHS T€TEPMIHAHT
I131 € akryanpHuMm. [lomokeHHS TpO iCHYBaHHS PUHKOBUX IMIEP(EKIiN 3aInIIacThCs
OJTHIEIO 3 TOJIOBHUX iHTerpyrounx yactue Teopiit [131 i THK [83].

Takum umHOM, Teopisi puHkoBux immnepdexniii (market imperfections theory)
BU3HAUMJIa HOBUM eTal y po3BUTKY HaykoBoi ayMku BigHocHO II31. BinmoBinHo o 1iei
teopii, pimenus THK s3niiicHioBatu I[I3] AMKTYyeThCS, TOJOBHUM YMHOM, Oa)KaHHSAM
BUKOPUCTOBYBATH TEpeBaru, M0 HEIOCTYIHI HalllOHATbHUM (ipMaM, 110 (QYHKIIOHYIOTh
HAa MICIICBOMY PHHKY ¥ MOXYTh BKJIIOUATH OUIbII BHUCOKHH TEXHOJOTIUHHIM,
MapKeTHHTOBHI  piBEHb, BHUCOKOC(EKTUBHE YIMpaBIiHHSA, 3HAYHWNA IHHOBAI[IWHHMA
MOTEHI[iaj]l, PO3BUHEHICTh (hIHAHCOBOI cucTeMH U 1H. BaxnuBo, 106 111 nepeBaru GipMu
MaJii BJIACTHUBICTh MIXKHAPOIHOT MOOLTBHOCTI Ta OyJIM BUIIE, HDK BUTPATH, 110 00'€KTUBHO
HEOOXiIH1 /Il 3a0e3nedeHHsT MOiH(GOPMOBAHOCTI M ajmanTalllii 10 HOBHUX E€KOHOMIYHUX,
MOJIITUKO-TIPABOBUX 1 COIIaIbHO-KYJIBTYPHUX (DAKTOPIB CEpPeOBHUINA MIKXHAPOIHOTO
Oi3Hecy B 3apyOiKHIM KpaiHi, BKJIIOYAIOYM BUTPATH, TMOB'SI3aHI 3 MDKHAPOIHUM
YIPABIIHHAM 1 CTpaxyBaHHAM (DiHAHCOBUX 1 MOTITUYHUX PU3UKIB.

PosrnstnyTi mepeBarm MaroTh HaszBy ¢QipMoBHX croernudivyHUX TiepeBar" du
"cnemmdiuanx nepesar BonoxiHHA" (firm-specific advantages or ownership specific
advantages) 1 CKIafalOThCAd 3 MaTepialbHUX 1 HEeMaTeplaibHMX aKkTUBIB (tangible and
intangible assets).

Awmepukancbki gocaigauku 1. Amer’stH 1 B. EOpaximi sik mpukiaan MarepiaitbHUX
AKTWMBIB HA3WBAIOTh HASBHICTh CHENU(PIYHUX YH PUHKIB CHPOBHHHUX MaTepiaiB,
HEJOCTYITHUX IS 1HIHMX (BipM, a Takok po3mip GipMu, IO MOXKE BECTH 10 €KOHOMIi Ha
MacmTabax BHUPOOHHWIITBA ¥  BIANOBIJHO, TIOCHJICHh KOHKYPEHTHHUX  TO3HITIH.
HemarepianbHi akTUBM BKJIOYAIOTH TOProBl MapKH, MaTeHTH, YNPaBIIHCHKHIA,

MapKEeTUHTOBUI AOCBIA 1 T.J.
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Teopiss puHKOBUX iMmmepdekIlii ayKe BaxkJIMBa B TOSICHEHHI MPOIECIB
TOPU30HTAIBHOI 1 BEPTUKANbHOI 1HTEerpamii. ['OpM30HTaNbHA IHTErpalisi BUHUKAE MpPU
3UTTI QIpM, 110 BUPOOISIOTH CXOXKI1 UM OJHOPIAHI MPOAYKTH 3 METOI0 iXHBOI HACTYIHO1
peanizailii uepe3 3arajbHy CHUCTEMY PO3NOAUTY W OJIepXaHHS MPHU LBOMY J10JaTKOBOTO
npuOyTKy. Y MDKHapogHOMy Oi3HECI TOPHU3OHTaJbHA IHTErpalis CYyNpPOBOIKYETHCS
BUPOOHUILITBOM 3a KOPJOHOM TOBapiB, aHAJIOTIYHHUX BUPOOJIEHUM B KpaiHl Oa3yBaHHS.
«Chrysler», «General Motors», «Volkswagen», «Toyota», «Honda» - npukiaaun THK, 1o
aKTUBHO BUKOPHMCTOBYIOTh TOPU30HTAJIbHY IHTETpAIlil0 Y CBOiM MDKHApOAHIN ISIIBHOCTI
[83].

J. Bumesimc B 30-x pokax XX CT. Mmo4yaB TEOPETUYHE OCMUCIEHHS PO3BUTKY
TpaHCHAIIOHAJILBHUX KOproparii 3 JOCHIKEHb, SKI MPOJAECMOHCTPYBAIM HAsIBHICTh
OPOTUPIY MDK PO3BUTKOM TEOPETUUHUX 3acaJl MDKHAPOAHOI TOPTIBII, MIXHAPOIHOTO
BupoOHUIITBa 1 M. bas, koTpuii TPOBOAUB TOCTIIKCHHS €(PEKTUBHOCTI BEPTHUKAIHLHO
IHTETPOBAHUX  KOPIIOpAIIiil. Opnak,  HAYKOBOIO  PO3BUTKY  MpoOJjeMaTHKa
TpaHCHaIlloHas3aIii rocnogapcTea oAepxkana y 60-80-x poxkax XX cr. B meit mepion
(bOpMyIOTbCSI OCHOBU TeOpETHUHMX KoHIemnuid aisutbHocTi THK, moscHIo0TECS NMpUYrHH
BUHUKHEHHS 1 OMUPEHHS TpaHc. JisIbHICTh TpaHCHAIIOHAIBHUX Kopropailiii B 60-80-Ti
Pp., TOEIHYBaJIa eJIEMEHTH HaIlIOHAJILHOTO 1 3aKOPJIOHHOTO BUPOOHUIITBA: OpraHi3aIliio Ta
yOpaBIiHHA POOOTH TMEepCcoHaIy, peai3allis ToBapiB, HAYKOBO-IAOCHIIHI pPoOOTH,
00CIIyrOBYBaHHS IIICIIS MPOJAXY Ta MapKeTWHr. OCHOBHI €JIEMEHTH BiATBOPIOBAIBHUX
MPOILIECiB MEPEBOIUIN Ha 3aralibHi CTAHJAPTH Ta MPUHITUIIH.

TpaHcHamioHanpHI  KOpIIOpalii  COpUsJIA  TIOMUPEHHI0  HAyKOBO-TEXHIYHUX
JOCSTHeHb 10 mepudepiiHuX 30H BCHOTO CBITOBOTO TOCHOAapcTBa 1 (opMyBaiu
€KOHOMIYHI TIEPEeyMOBH IIOJ0 TIOSBH MDKHAPOJHOTO BHUPOOHHIITBA 3 €JUHUM
iHbOpMAITITHUM Ta PUHKOBHUM MPOCTOPOM, MDKHAPOIHUM PHHKOM poOOYOi CHiid Ta
KaIrirany, HayKOBO-TEXHIYHUX TTOCIYT.

Ha mowarky 80-x pokiB moctymoBo 3’sBuiucs 1 yrtBepawiucs rinobansai THK
YeTBEPTOrO TMOKONIHHS, IXHIMH BU3HAYAILHUMU pHCaMH, SK BXE 3a3HAYaIoOCH,
IJIaHeTapHe OaYeHHsI PUHKIB Ta (PYHKI[IOHYBaHHS B YMOBaX IN100a1bHOT KOHKYPEHIIIi.

3apa3 MOXHA TOBOPUTH MpPO BUHUKHEHHA 1 po3BuTok THK mnokomninHs,
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XapaKTePHUMH PUCAMH SKHX €:

- rino0anpHI €EKOHOMIYHI Ta MOJITHYHI YMOBU (DYHKI[IOHYBAaHHS, & TAKOXK y4acTbh Y
CBITOBII €KOHOMIIII SIK HE3aJIEKHOTO BiJl HAIlIOHAIBHUX JEPKaB Cy0’ €KTa;

- 3arajJbHOCBITOBA rjao0alibHAa CTpATEris PO3BUTKY, HAIlICHA HA 3aBOIOBAHHS BXKE
HE OKPEMHUX CETMEHTIB CBITOBOI'O PUHKY, a KJIIOYOBHUX CBITOrOCIOAAPCHKUX MO3ULIN Y
BUpPOOHHUIITBI 1 peanizalii MpoayKuii, yoMy W mianopsakoBaHi opranizamis HJ/IP Ta
IHHOBAI[IMHOTO MPOLECY, KOPIOpPAaTUBHE VYMPABIIHHS, TJIOOAIbHUM MapKEeTHHI 1
micasnpoAakHe 0O0CIyroBYBaHHS, MOCTIMHUN 3B 30K 31 ClNOXUBayaMu (peajbHUMHU 1
MOTEHIIHHUMH );

- BCECBITHIN XapakTep BUKOPUCTAaHHA (aKTOpiB BUpOOHUITBA (KamiTary, poOodoi
CUJIM, TIPUPOJHHUX PECYpCiB, MIANPUEMHUIIBKUX 3710HOCTEN Ta iH.): 380 HaAMOUIBIIMX
KOpHopailiii 30cepeauiau ChorojHi y cBoix pykax 40% T17100anpHOTO PECypCHOTO
noteHItiany i 80% TeXHOJIOTTYHUX HOBOBBE/ICHb;

- CTBOpeHa IobaibHa CUCTEMA MIKHAPOIHOTO BUPOOHUIITBA, PO3MIIIEHOTO B
OUTBIIIOCT1 KpaiH CBITY, TOOTO BHHECEHHS OLIBINOI YaCTMHHU BHPOOHHYOI, TOOYTOBOI Ta
CEPBICHOI TISITBHOCTI 32 MEK1 €KOHOMIYHOTO MPOCTOPY KpaiHu 06a3yBaHHS TOJIOBHOI 1ITA0-
KBapTUPH.

EBomomist THK 3ymoBmIIa 3MiHM B CTPYKTYpi iX BIaCHOCTI B Oik quBepcuddikarrii, i
BOHA cTaja OaraToHAaIIOHAJIIPHOIO 3a CBOIM XapakTepoMm Komraxiero. JismpHicts THK
CKOHIICHTpYBaJiacsi B OUIBININA KUIBKOCTI KpaiH. 3aBIsKA ICHYBaHHIO €IMHOTO PHUHKY B
€Bporni Ta psAAy IHTETpAIMHUX YTPYIMOBaHb B IHIIUX YaCTUHAX CBITY, KOpIOpallii MaloTh
MOXKJIMBICTh JTUCIIOKYBAaTH CBO1 MIAPO3NUIN B JEKUIBKOX KpaiHax, OOCIYroBYIOYH TpHU
[[bOMY PUHOK Y IIJIOMY OTPUMYIOUH 3HAYHY €KOHOMIIO (HampHKIaa, B MEpPexKi Moy abo
KOHTpOJt0). OueBHIHO, IO BENWKI MIANPUEMCTBA Ta iX (UIATM CTaad OJHUMHU 3
JECTEpPMIHAHT HaIpPSMIB HAYKOBO-TEXHIYHOTO TMPOTPECY 1 CTPYKTYPHUX 3pYIICHb Y
CBITOBOMY T'OCTIOJIAPCTBI.

lonosai imBectopu, THK — 3aiimaioTb TONOBHE MicClle B  MpoIIeci
IHTEepHAaIllOHaJ13a1[li CBITOBOI €KOHOMIKH, TpaHC(HOPMYBAIHUCS Yy CBOEPIAHUNA MEXaHI3M
VIIUTPHEHHS TOCMOJApChKOI  B3a€MO3ajieKHOCTI Okpemux kpain. Tox  MoxxHa

CTBEp/KYBaTH, 10 B Cy4YaCHMX YMOBax MpsIMi 1HO3€MH1 1HBECTHUIII] MEPETBOPUIUCSA Ha
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OuIbI BaroMuit pakTop iHTEpHAIIOHATI3aIli/TiI00ani3alii, HiXXK CBITOBa TOpTriBis. PaHimie

BOHU po3risaanucs sik 3aco0u 3amimenHs: [l BUKOpUCTOBYBamuCs TEPEBAXHO IS

MIPOHUKHEHHS/TIOCTAYaHHs HA PUHKH, 3aXUILEHI MPOTEKI[1I0HICTCbKUMH MEPELIKOAaM.

VY nunimHIX yMoBax THK BUKOPUCTOBYIOTH SIK TpaauliiiHI KOHKYPEHTH1 CTpaTerti,

Akl 0a3ylOThCSl HA BUKOPHUCTAHHI BIIHOCHHUX MepeBar, Tak 1 HOBi, MOB’s3aH1 3 peanisiMu

rio0aizaltii i pparmeHTarliii cBiroBoi ekoHoMiku (tadi. 1.2) [60]:

Tabmuis 1.2
Konuemnuii pozsutky THK
. HpuxuiabHUKH
YuHHUK Konuenuis CyTb KOHUenuii P
KOHUeNIIii
OtpumaHHs Kowmmanis, sika Mae KOHKYpeHTH1 TEXHOJIOTTYH1
JEIIeBuX a0o Teopis TepeBary, 3/IIHCHIOE 1HO3eMHE IHBECTYBAHHS IS
SIKICHUX MPUBJIACHEH | TOrO, 100 HacaMIiepe ] MiABUILUTH €()eKTUBHICTb. B. Pokoua
¢bakropis HS
BUPOOHUIITBA
OCHOBHUM NOKa3HUKOM €()eKTUBHOCTI JISUIBHOCTI
THK € ¢opma ii opranizanii. HamionansHi
Teobis 0COOIMBOCTI B OpraHizaniiHux crpykrypax THK
Buxin Ha pu HEYXWIbHO BTpaydaroTh CBOIO BapTicTh, 1 THK, mo3a .
. oprasizanii ) ) - .. M. Akoi
HOB1 pUHKHU _— 3aJIeXKHICTh B1Jl PO3TALIyBaHHA iX TOJIOBHUX O(iCIB, I Cancon
30yTy CTOVKT MOCTYITOBO MIEPETBOPIOIOTHCS HA HATHAIIIOHATBHI ’
PYKTYP 00’eqHaHHS, K1 IEPECTIAYIOTh OJHY METY —
MaKCHMI3aIlii0 TPUOYTKY IITXOM BCTAHOBJICHHS
€KOHOMIYHOTO TOCIIOAAPIOBAHHS Y CBITI.
Jnst THK ocHOBHOIO METOIO BUCTYHAE OTPUMAHHS
. MHKOBOI Biiaau. Ha paHHIX cTaaisix 3pocTaHHs
3HUKEHHS Teopis P . P JUAX 3P N
BHsL MHKOBOI (bipma po3UIMPIOE CBOIO YACTKY HA HALlIOHAJILHOMY C. Xaiimep,
P P piBHI, MOTIM — Ha MDKHAPOJAHOMY, HUISIXOM 3JIUTTS 1 B. Pokoua
KOHKYPEHIIIi BJIa/IU . .
MOTJIMHAHHSA, 30UTBIITYI0UYM KOHLEHTPALIII0
BUPOOHUIITBA 1 KamiTamny.
Teopis Merta ctBopenns THK — 3MeHIIIeHHS TpaHCAKITIHHUX P. Koys,
IHTepHAII0 | BUTpAT Ta eKOHOMIs Ha MaciTabdi chepu nisibHOCT. | O. BimbamMcow,
Haj3ail E. Ilenpoy3
CYS—— Meroto I1II € mparnenns THK 3menHmmtu o6csar
BUTOAT HOJIATKOBUX BifjpaxyBaHb JBOMA CIOCOOaMHM:
P cTBOpeHHs (unii B KpaiHi 3 HU3bKMMHU NOJaTKAMU;
BupoOHULTBA | «[logaTkoB . B. Pokoua,
. BUKOPUCTAHHS TPAHC(QEPTHOI'O I[IHOYTBOPEHHS, sIKE
a» Teopid . N O. XopouryHn
Jla€ MO>KJIMBICTh 3apeeCcTpyBaTH NMPUOYTKU B KpaiHax
3 HU3BKOIO CTaBKOIO OTIO/IATKYBAHHS, HE3AJIEXKHO BiJ
KpaiHu, B sKiif 0yJ10 OTpUMaHO NpHOYTOK
Jlxepeno: Hemupocbka O.B. ®opmyBaHHsS e(EKTHBHOIO MeXaHi3My B3a€MOJli HaliOHAJIbHOI

€KOHOMIKH 3 TPaHCHAI[IOHAJIbHOT EKOHOMIKH 3 TpaHCHAIlIOHAJIBHUM Kopropauismu: Juc. k.e.H.: 08.00.03

«ExoHOMIKa Ta yrpaBiiHHS HalllOHAIbHUM rocnogapcTBom». Ipminb, 2016. — C.212.
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Cucremarusyroun icHyroul Teopii Ta konuenuii nismibHocTi THK 3 Toukm 30py
ocobmuBocti AisibHOCTI THK, sika BUCTymae y SIKOCTI OCHOBHOTO 00’€KTY AOCIIIXEHb,
MO>KHA BHJIUTUTH y Kjacu(ikallii, Ska BpaxOBY€ €BOJIIOLII0 MIAXO/IB JO BUBUYECHHS JTaHUX
MUTaHb, Takl OCHOBHI HanpsiMu (auB. Tabmn. 1.2): Teopii YNHHUKIB KOHKYPEHTHUX TIepeBar
THK; xonmeniii motuBaiii MbKHapoaHoi iHBecTuliiHoi aisuibHOCTI THK; Teopii
B3aemMo3B’ 513Ky IIII Ta ekonHomIyHOrO 3pocTanHs; Teopii B3aemoii THK Ta HanioHanbHUX
exonoMmik (muB. JlogaTok B).

BinmitHoto pucoro cyyacuiux THK € kocMonomniTu3m iXHiX 1HTEpeciB, T100aNbHICTh
onepauii, mo BigOMBae creuudiky MDKHAPOJHUX MoOHomodid. HesanexHo Bij TOro, y
AKIA KpaiHi Oyja crovyaTKy 3aCHOBaHA KOpIoOpallis, BOHA PO3IJSJaE BECh CBIT SIK €JIUHE
1iJie, SIK apeHy CBOET ISIIBHOCTI 1 MPOHUKAE Y BCl KYTKM 3€MHOI KYJIi B TOIIYKaX PUHKIB,
TEXHIKH, TEXHOJIOT 11, JI0/IeH, 11eH, KamitaniB Tomo. Baxmusum sikicaum kputepiem THK e
NOBE/IIHKA KOMIIaHii, ii cTpaTerisi MEHE)KMEHTY, OJJHOYACHA OpIEHTAIllsl HA BHYTPILIHE 1
30BHIIIHE CEPEIOBHIIE, BITHOCHHU 31 CBOIMH KIIEHTaMHM 1 KOHKypeHTamu [ 75].

XapakTepHOI PHUCOI0 B yacTWHI mpuitHATTA pimenb THK momo 3akopmonHOTrO
pO3MIIIEHHS BUPOOHMIITBA BCE CHIIBbHINIE BpPAaXOBYIOThCS MpParMaTUyHl YMHHUKU
HasSIBHOCTI Ta KBaTidikaIlii po6o4yoi CUIM 1 BETUYUHUA BUTPAT BUPOOHUIITBA.

[Ipu omxHOUYACHOMY IOCHJIEHHI BIUITMBY Ta TeorpadiyHAM IIOJUJIOM BHUPOOHHUIITBA
BiIOyBa€ThCs OpraHizaiis iX BJIACHOTO MOJUTY Mparli y cBiToBoMy MaciTabi. [lemeBu3na
po0oYOi cuilM, CHPOBMHHU Ta MOXJIMBOCTI BIUIMBY Ha ypSAIU KpaiH, IO PO3BUBAIOTHCA,
Tl MOXJTMBICTH MDKHAPOIHUM KOPIOPAI[ISM 1CTOTHO 3MIIIHUTHA CBOE CTAHOBHIIIE.

[TpuHIIMT 3HMKEHHS BUTPAT 3a PaxyHOK reorpadiyHOrO pPO3MIUPEHHS Oi3HeCy
3poouB THK mnpaktuuno ©HeBpaznuBuMU. EKoHOMIiuHI 1 (iHAHCOBI KPH3U HEPITKO
npu3Boauian 10 OankpyTcTBa ogHux THK, ame B Toi ke dvac 3MIIHIOBAIM 1HII, SKi
MepPeCHiAyioTh OJHY MeETy — TJ00albHy €KOHOMIYHY €KCIaHCiF0 B TOHHTBI 3a
HaANPUOYTKAMH.

MoHa KOHCTAaTyBaTH, IO €BOJIIOIlIS CBITOBOI €KOHOMIKH IIepelIia BiJ CTajii
CBITOBOIO PHUHKY JI0 CTajii CBITOBOIO BHUPOOHUIITBA, SIKE 0a3yeThCsd Ha TIJ100ANbHIN
KOHKYPEHTHI OCHOBI, a MUDKJIEpXKaBHE MEPEMIIIEHHS Kamitajdy CYNPOBOIKYEThCS

IHTEHCHUBHOIO MEPEIUCIOKAIlIEI0 (PAKTOPIB BUPOOHHUIITBA.
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[lepeHeceHHs: 3a KOpAOH 3HA4YHOI YACTHMHM BUPOOHUUTBA 1 CTBOPEHHS Oaratbox
¢u1ili, K1 IHTETPOBaH1 B €AUHY MEPEXKY NPOAYKYBAHHS TOBapIB 1 MOCIIYT, 1a€ MOXKIIUBICTb
THK BHKOpHCTOBYBaTH pecypcH 1 KOHKYPEHTHI IlepeBaru 0ararbox KpaiH.

OyYHKI[IOHYBaHHS CY0’€KTIB TIJI00ANbHOI E€KOHOMIKM 0a3yeTbcs Ha MpIOpUTETI
IHBECTHIIMHUX 3B’S3KIB, 0 TOTO K, rjo0aizailis 3MEHIIY€E MEePelIKOAU Ha MUIAXY
perymsiii, 1o TOoJIETIIYE JOCTYN Ha 3apyODKHI PUHKH, 3a0e3ledye CTaHIapTHU3aIllio
BUMOT JI0 TEPEMIIICHHs KamiTany Ta IaTiKHO-pO3paxyHKOBUX omepamiid. Ile, y cBoro
4yepry, TeHepye iHTeHcudikallito iHBecTUIlIHKX 1 pinaHCOBUX MOTOKIB [60, ¢.30].

OT1xe, MOXkHa 3p0OUTH BUCHOBOK, 1110 BCE 3a3HaUY€HE MiITBEPIXKYE TE3Y, BIANOBITHO
no skoi THK craroTe mepeBakarouoro (OpMOIO BIACHOCTI y CBITI. Y Yac IMOCUJICHHS
rinobamizaniinux npouecis THK BusiBuincs tumu cy0’extamu, siki HE JIUIIE CAMOCTIHHO
3/IaTHI BIUIMBATH Ha CBITOBY €KOHOMIUHY CHCTEMY, a i YTBOPIOBATH aJbsSHCH, BHACIIIOK
YOro 3pOCTal0Th iXHI EKOHOMIYHA MOTYXHICTh Ta TEPUTOPIaIbHUI BIUIUB.

THK 3aiiicHIOIOTE €KOHOMIUHY, (piHAHCOBY, TOPIOBY, TEXHOJIOT1YHY, a HA HOBOMY
eTari 1 MOJIITUKO-COIliabHy B3aeMoJif0 Mik kpaiHamu. [isnbHicTs THK npunIimumnoso
3MIHIOE€ KapTHHY CBITY, 1 TOMYy 0€3 ypaxyBaHHs L[bOTO MU HE MOXEMO BUBYATH IPOLECH,

110 BiI0YBAIOTHCS B CY4aCHUX €KOHOMIYHUX BITHOCHHAX.

1.3 Ocob6auBocti aep:kaBHoro peryawBaHHs AisiabHocTi THK: 3apy6ixumii

JOCBIJI

He 3Baxatounm Ha macmTabHicTh BIumBY Ta naismibHOCTI THK Ha MikHapomnomy
piBHI, HE ICHY€ TPAaBOBOi OCHOBH, 3aKOHOJaB4YOi 0a3m, sika O 3aJ0BOJIbHsIIA MOTPEOY
BU3HAYCHHs OHaKoBUX NpuHNUMIB noBeAiHku THK B pisHux kpainax cBity. Po3poOiri
JaHOTO YHi()IKOBAHOTO IMpaBa 3aBa)KarOTh 3aKOHO/IaBUl HOPMU KOXKHOI KpaiHU, TOMY NIATH
710 CTITLHOTO BUPIMICHHS MPOOJIEMH JTy’KE BaXKKO.

HaykoBisiMu Ta JOCHIAHUKAMHM BUAUISIOTHCS YOTUPU PIBHI  PEryJIOBaHHS
TpaHCHAILIOHAJIBHUX  KOpIHOpAaIlli:  HaAJep)KaBHE  PEryJIlOBaHHS,  MDKJIEp’KaBHE,

BHYTPINTHBOJICP)KABHE Ta CYCIUIbHE peryiroBanHs (Tadir. 1.3) [86]:
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Taomuis 1.3

OcHoOBHI piBHI Ta IHCTpYMEHTHU perymntoBanHs aisiibHocTi THK Ta ix ¢umiit

PiBenn IncTpymenT
Mera pery/iroBaHHsl
peryaoBanas THK peryjaoBaHHA

BararoctoponHi . .
HannepxaBue MIKHAPOH PerynioBanHs npaBuil KOHKYpPEHIII Ta 3aXUCTY BUIBHOI
peryaroBaHHs P TOPTIBIIL

JIOTOBOPH
Misk JIBocTOpOHHI 3 . . . . )
JepIKaBHE HBeCTHILIH] axXUCT IHBECTHIIIM Ta BIANOBIAHICTh MDKHAPOAHUM
peryiaroBaHHsA CTaHJapTaMm
yroau

[lignopsaxyBaHHs AiIbHOCTI QLTI 1 JOYIpHIX

BuytpimHbsonepxaBHe | [HBecTuuiiiHe . .
yIp s1ep H nignpueMmcts THK HanioHanpHOMY 3aKOHO/IABCTBY

perynatoBaHHs 3aKOHOJABCTBO . .
npuiiMaroyuoi KpaiHu
. CycnuibHa . . . .
CycninbHe U A—— 3axucT rpoMaJICbKUX 1HTepeciB, aganTaiis Topapis THK
perynatoBaHHs yMKa, TP > | 1o 1HTEpeciB CyCHUIbCTBA
BHXOBaHHS

Jxepeno: HIBens FO. O.OcHOBHI eTanmu pO3BUTKY TpaHCHAI[IOHAJbHUX KOMIIAHIM Ta iX 3B’SA30K 3
rnobamizamiero / 0. O. IIBeup, T. A. Cyxapenko // BicHUK XMETbHUIIPKOTO HAIIOHAJIHLHOTO

yHiBepcutery. Exonomiuni Hayku. - 2016. - Ne 3(1). - C. 208.

bararoctopoHHi MbXKHApOIHI JOTOBOPH, 110 OyBalOTh YHIBEpCAIbHI, pEriOHAIBHI Ta
cyOperioHajqbHI — OCHOBHI IHCTpYMEHTH Takoro piBHsS perymoBadHs THK, sk
HajAepkaBHuid. OJMHAK MiANKCaHI MDKHAPOJHI JOTOBOPU HE BIUIMBAIOTH HA JISUTBHICTH
THK Ta ixHix (uriii, Tak SK He BCi KpaiHU 3roJIHI BUKOHYBATH NMPUNHATI CTaHIApTH Ha
CBOill TEpUTOPIi.

JIBOCTOpOHHI 1HBECTHIIIHI yTrOJad, YKJIaJeHI MDK 3alllkaBJICHUMH JepKaBaMH,
perymooTh nisuibHiICTh THK Ha wMibkaepkaBHoMy piBHI. HalOimemn mommpeHuM
cnocobom perymoBanHs AisutbHOCTI THK sBNsieTbes ykmamaHHS TOTOBOPY MDK JTBOMA
KpaiHaMu — IPHUIIMaI0Y0I0 Ta KpaiHO 0a3yBaHHS.

BHyTpimHbOEpKaBHE PETYIIOBAHHS 30CEPEIHKEHO B OCHOBHOMY B 1HBECTHIITHOMY
3aKOHOJABCTBI, SIKE PETyJIIO€ TUTAaHHS BU3HAYCHHS TPABOBOTO CTATyCy I1HO3EMHOTO
BKJIaJHUKA — (pi3uyHa uM ropuanyHa ocoba. OmHaK 3aBASKH OpTaHi3alliiHId CTPYKTYpi
THK BoHa Mae MOXJIHMBICTh YHUKHYTH KOHTPOJIO 3 OOKYy J€p’KaBH, 3 UMM 1 MOB'S3aHUHN
HAWOUTBINI BpA3IMBHI MOMEHT OJJTHOCTOPOHHBOTO peryntoBanHs nisuibHOCTI THK.

HanionanbHi Tpaauiii, BAXOBaHHS, CyCHUIbHA JIyMKa — IHCTPYMEHTH CYCIUIBHOTO

perymoBanns aisnbHocTi THK. Ha nymky BiacHUKIB TpaHCHAIlIOHATbHUX KOMIIAHIH,
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CIOKMBa4Yl 3HAXOASATHCA B TJIOOATBHOMY CEpPENOBUII, JI€ iXHI CMakd 1 yHoJoOaHHs
3aJI0BOJIBHSIOTBCA ~ 4Yepe3  NPONO3ULII0  CTAaHAAPTHUX  3BUYHMX  TMPOAYKTIB.
[linTBEpKEHHAM LBOrO € YCHiX TpaHCHAI[IOHAIbHUX KOMIAHINA, SKI OTPUMYIOTh
MaKCHUMaJlbH1 MPUOYTKM B JIOBFOCTPOKOBIM TNEPCIEKTUBI, HE 3aroCcTPIOOYM yBary Ha
OKpeMHX KyIiBeJIbHUX repeBarax [31].

AHanizyroun  MDKHapOJHO-NpaBoBe  peryioBaHHs  aisuibHocTi  THK  Ha

peFiOHaJIBHOMy Ta YHiBepcaJ'IBHOMy piBHSIX MO>XHAa BUOKPCMHUTHU MIEBHI JOKYMCHTH:

[IpoexT Konekcy noseninku THK;

- Komekc  iHO3eMHUX  1HBecTHIiM,  skuii  npuitHatuit 1970  poky
JATUHOAMEPUKAHCHKUMH JIepKaBaMH, KpaiHaMH — YydYaCHUKaMH AHICHKOTO IaKTy:
Komymb6ietro, bomnisiero, Uuni, [lepy (mo 1976) 1 EkBagopowm;

- XapTid €KOHOMIYHHUX IpaB Ta OOOB’S3KIB JepkKaB, 3aTBEP/KEHA PE30JIIOIIEI0
I'enepanpHOi Acambiiei OOH y 1974 p., HOpMU SIKOT CIpSIMOBaH1 Ha 3aXUCT €KOHOMIYHUX
paB KpaiH, [0 PO3BUBAIOTHCS (CTBOpEeHI MikypsnoBi koMicii OOH 3 TpaHCHaIiOHATBHUX
kopnopairiii 1 nenTpiB 3 THK). Bona sk GararocTtopoHHsi yrojga Oyina crnpsMoBaHa Ha
3aXUCT 3aKOPJIOHHUX IHBECTHUIIM KOprmopaliid, a TakoX Ha 3A1MCHEHHS KOHTPOJIO 3a
nistmeHicTIO THK 3 60Ky ypsiniB npuitmarounx kpain. Ane ypsiau CIIA, BenukoOpurtanii
Ta JACAKUX IHIIUX KpaiH, 0 MiANUCAIN el JOKYMEHT, BIIMOBHIHCS HOro patudikyBatu
[54].

- PerionanpHa paexiapallis mMpo MDKHApPOAHI 1HBECTHIlI Ta OaraToHAI[IOHAJILHI
mignpueMcTtBa Bim 21 depBHs 1976 p.; 1 AK 10JaTOK — KEpiBHI TNPUHIMIM IS
OaratoHaI[IOHAJIBHUX MINPUEMCTB (HOPMHU IHOTO JOKYMEHTAa HE MAIOTh IMIIEPATUBHOTO
XapakTepy, iX BUKOHAHHS € JOOPOBUILHOIO CIIPABOIO);

- «[IpuHIMIA TIOJI0 KOHTPOJIIO 32 OOMEKECHHSAM JIUJIOBOI MPAKTUKH MOHOIOJIH 1
kopropaiin» (cxBaneHi y 1980 p. I'enepansrnoro Acambieero OOH).

- Ilomo perioHaJBHOTO PIBHA, TO BAKIWBY POJb Y PETYIIOBaHHI MIKHAPOIHUX
mpaBoBuX BimHocwH 3a ywacti THK Bigirparote kpaiHu AHICBKOT Tpymu 1 iX
cyOperioHasibHE  TOPTOBEIBHO-GKOHOMIYHE  O0’€IHaHHS, CTBOPEHE B  MeEXax
JlaTnHOaAMepUKaHCHKOI acolliallii iIHTerparii.

- Asjacekuil makT ykiageHo y 1969 p. bomisiero, Konymb6iero, Ilepy, Yumi (o
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1976 p.) 1 ExBamopoM. Unenn AHACBHKOI Ipyly BUCTYNAIOTh 32 PO3BHUTOK TOPIOBEJIHHO-
€KOHOMIYHOI'O CIIBPOOITHUIITBA, MPOTH 3aCHJLISl THO3EMHOI0O KamliTaldy B KpaiHax periony
[54].

BaxxnmuBuM KpOKOM IO CTBOPEHHSI IOPHINYHOI 0a3u peryimroBaHHS (QYyHKIIOHYBaHHS
THK na mixxHaponHoMmy piBHI € po3pooka Konekcy noseainku THK B pamkax OOH. Hosi
HEe3aJIeXkKH1 Jep’KaBU Ta KpaiHW, 110 PO3BUBAIOTHCS, SIKI pazoMm chopmyBanu «l'pymy 77»,
notpeOyBaiy 3aCHYBaTH HOBUW MDKHAPOIHUN €KOHOMIYHHUN TTOPSIOK.

[Ipobnema neBperynpoBanocti THK mocigana ogHe 3 TOJOBHUX MICIb, HACIIIKOM
yoro Oymno npudHATTS y 1972 poui Exonomiunoro ta CormiansHoto Panoro OOH pimenss
npo ctBopeHHs1 Kowmicii Ta iHopmariiino-gociigauiekoro Lentpy 3 THK. [NonoBHum
3apnanHsaM Kowicii crana po3pobOka Koaexcy moseminku THK, sxa posnouana cBoro
poOoTy Ha mepurii ii cecii y 6epe3ni 1975 poky. Ha cBoix apyriit cecii Komicist Bupimmia
3acHyBaTH MDKYypsiIOBY poOouy rpymy, sKa mMaja 3a METy MiAroTyBatd mpoekT Komekcy
Ha OCHOBI MPOTO3UI[IN Ta MipKyBaHb, HAAAHUX iX JepKaBAMHU.

3 camoro noyaTky O0yJs0 3p0o3yMisio, IO SIK XapakTep, Tak il 3micT Koaekcy BUKInye
quMaji po30DKHOCTI, MPOTE Yy MOro MpoOeKTi MICTUIUCh CHOPMYIbOBAHI TPUHITUIIH
nistmeHOCTI THK, siki Mmanu mporpecuBHU XapakTep. Jlo HUX, 30KkpeMa, Hajexaau Taki:

- TIoBara CyBepeHITETY KpaiH, B IKUX BOHHM 3/[IHCHIOIOTH CBOIO JIISUIBHICTB;

- MIANOPSAKYBAaHHS 3aKOHAM IUX KpaiH;

- ypaxyBaHHS €KOHOMIYHHUX IIUICH 1 3aBJaHb MOJITUKH, IO MPOBOIUTHCS B IHUX
KpalHax;

- ToBara JI0 COINaJIbHO-KYJIBTYPHHUX IIJIEH, IIHHOCTEH 1 TpaauIliii KpaiH, B SKHX
BOHH 31MCHIOIOTH CBOIO JISUILHICTD;

- HEeBTpYYaHHS y BHYTPIIIHI CIIPaBH JE€PKaBU;

- BiIMOBa BECTH OyAb-SAKY JIISJIBHICTH MOJITHIHOTO XapaKTePy;

- YTpUMaHHS BiJl MPOBAKEHHS KOPYMIIHHUX CXEM;

- JOTpPUMAaHHS 3aKOHIB 1 IOCTAHOB, WIO CTOCYIOTbCA OOMEXKEHOI JUIOBOT
MPaKTUKU, YTPUMaHHS BiJ 1i 3aCTOCYBaHHS;

- JIOTpUMaHHS MOJIOKEHb, L0 CTOCYIOThCA TEpEeAaHHs TEXHOJOTIH Ta OXOPOHU

HaBKOJMIIHBOI'O CCPCAOBHUIIA.
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VYV Toil yac 4K JesKi aBTOPU BIAMIYAIOTh MEBHI MEpEBard TPaHCHAI[IOHAIbHOIO
mpaBa, 1HIII  B3arajl 3amnepevyyroTb Horo icHyBaHHS. KpuTHKM  ICHYyBaHHs
TpaHCHAI[IOHAJILHOT'O MpaBa BBaXalOTh, 10 MOro ado B3araji HE iCHYe, a0 Ma€ 3aHAJTO
pPO3IUIMBYATUIM Ta HEBU3HAuYeHHM 3MIcT. llepmia mymka IpyHTYeThCS Ha TOMY, IO BCl
IOPUANYHI HOPMH TTOBMHHI BUXOJIUTHU 3 JIEPKABHOTO CYBEPEHITETY a00 HUM BHU3HABATHUCH.
3BUYaiiHO, TpaHCHAIIOHAJbHE MPABO HE BIJMOBIAA€ 11 BUMO3i. TOMy BBaXa€TbCs, 11O
yrojia, sKa HUM PETYIIOEThCS, 3HAXOAUTHCA Yy CBOEPIAHOMY TIPABOBOMY BaKyyMi.
[IpuOiuHKMKU Opyroi AYMKH BBaXKalOTh, 110 TpaHCHAI[IOHAJIbHE MPaBO HE SIBJIsE€ COOOIO
YIOPSIIKOBAHOT Ta TIOTO/KEHOT CYKYITHOCTI TIPaBOBUX HOPM, 3MICT SIKMX MOKe OyTH YiTKO
BU3HAYEHUMU.

VY cBOIO Yepry aBTOpUTETHUH (haxiBelp y ramxy3i MiKHapOJIHOTO MPUBATHOTO TpaBa
I''K. ImutpieBa Buauisie 3 piBHS MpaBoBOro peryioBanHs AisuibHOCcTi THK: BHYyTpimHe
3aKOHO/IaBCTBO, TBOCTOPOHHI 1 6araTocTOPOHH1 YTOJIH.

HesBaxkaroum Ha riobGanbHy nisibHICTE THK, 1eHTp NpUMHATTS pillleHHS
3anumIaeTbesl HamioHanbHUM. ToOTo, misibHicTh THK moBuHHA perymioBatucs dyepes
nepxxaBy. l1lo cTocyeThcsi MDKHAPOJHOTO TpaBa, TO BOHO MOKJIUKaHE BUPOOJISTH HOPMH,
sIKi 3000B's13yBau 0 AepxkaBu peryiaoBatu aisibHicTs THK [54].

IlepenymoBaMu  HEOOXIMHOCTI JePKABHOTO PETYyJIIOBAaHHA €: HEOOXITHICTh
3aXWINATH KOMIIAHIl OJIHY BiJl OJHOI, 3armo0iraTd 1 NMPUIMHATH BUHUKHCHHS BUITQJIKIB
HEeJI00pOCOBICHOT KOHKYPEHIIii; HEOOXITHICTh 3aXUIIATH CTIOKUBAYIB BiJl HEJJOOPOCOBICHOT
JUIOBOI  MPaKTUKW; HEOOXIMHICTh 3aXHCTy IHTEPECIB CYCIUILCTBA, TOMY IO
MIIIMPUEMHHIIBKA JTISUIBHICT HE 3aBXIU 3a0e3leduye Kpally SKIiCTh MPOAYKIlii, OXOPOHY
HaBKOJIMIIHBOTO CEPEIOBUIIIA TOILIO.

Ha nymky ¢inancucra /. Copoca «pHMHKOBI CHIIH, SIKIO iM HaJaTH MOBHY BIALy,
HaBITh B CYTO €KOHOMIYHMX 1 ()IHAHCOBUX MUTAHHSAX, BUKIUKAIOTH Xa0C 1, B KIHIIEBOMY
MiJCYMKY, MOXYTh MIPU3BECTH JO MAIHHS CBITOBOT CUCTEMH KaIliTali3My.

Jlam po3risiHeMoO SIK 3MIMCHIOETHCS AepikaBHE perymoBanHs misuibHOcTi THK B
PI3HUX JIepHKaBax:

CIIOA. VY kpaini MakcuMmizaiisi CBOOOAM €KOHOMIYHOT JISUTBHOCTI  BJIAJio

MOEAHYETHCS 13 BArOMOIO POJUTIO JIEPKABU B PETyIIOBaHHI MIIIMPUEMHUIIBKOI JISUIBHOCTI.
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Ha nymky aMepuKkaHCbKMX HAayKOBLIB, ChOTO/IHI BITHOCUHH AEP>KaBU 1 MIANPUEMHUILITBA €
AHTaroHICTUYHUMHU, a TAPTHEPCTBO MK HUMHU — HEMOXKJIMBE 1 IIKIJUIMBE AJI CYCHUIbCTBA.
Pazom 13 TuM, cy0’€KTHM NIAOPUEMHHUITBA OUIBIIICTh CBOiX pINIEHb NPUUMAIOTh
CaMOCTIIHO.

Oco0nuBOCTAMU Aep>KaBHOTO peryntoBaHHs nianpueMuunrsa B CLIA e:

- pO3TOpHyTa CHCTEMa aHTHMOHOTIOJBHOTO PETyIIOBaHHA, B TOMY YHCIHI
pETYIIOBaHHs MPUPOJTHUMH MOHOMOJISMH, SIKa 3AIMCHIOETHCS U 3aXHCTY KOHKYPEHIIii
Ta 0OMEXEHHSI MOHOIOJIICTUYHUX TeHICHITIH;

- MPUHHATTS YNPaBIIHCHKUX PillIeHh HA OCHOBI MPOTHO3YBaHHS Ta CTPATETUHOTO
TUTaHyBaHHS;

- CTUMYIIIOBaHHS TIEPEOBUX TEXHOJOTIH, (QyHIAMEHTaIbHOI HAyKH Ta
NPOBEJICHHS 1HHOBAIIMHOT MONITUKU JIEpXkaBH, sKa Ma€e Ha METI 00 €IHaHHA HayKOBO-
TEXHIYHOI Ta I1HBECTULIHHOI mnomituku; Maibke 50% Butpar Ha HJJAKP y xpaini
3MIIACHIOETHCS IEPKABOIO;

- TMIATPUMKA PO3BUTKY MaIHX 1 CEPEAHIX MATPUEMCTB (TIJIbrOBE OMOAATKYBaHHS;
CTUMYJIIOBaHHSI Ta (hIHAHCYBAaHHS HAayKOBO-TEXHIYHHX PO3POOOK, (piHAHCOBO-KpPEAUTHA
J01oMora O13Hecy 4epe3 HaJlaHHs MaJIUM MiIMPUEMCTBAM TapaHTOBAHUX MO3UK TOIIIO;

-  THK € BUKOHaBISIMHU JIepKaBHOT'O 3aMOBJICHHS Ha BUPOOHMIITBO 1HHOBAIIMHOL
NPOYKI(ii, B OCHOBHOMY B TIy3siX 00OPOHHO-TIPOMUCIOBOTO KOMILIEKCY.

- VY kpaiHi iep>KaBoI0 CTBOPEH1 HACTUILKUA CIPHUATIMBI YMOBH JUIsl IHHOBAI[IHHOTO
MIIITPUEMHHIITBA, 110 6arato 3aKOPJOHHUX KOMIIAHIA MEPEHOCATH CBOi HAYKOBO-IOCTiTHI
LIEHTPU caMe B LII0 KpaiHy.

SAnoniss. CTUMyIOBaHHS, CIOPSMYBaHHA Ta MPHUCKOPEHHsS CTPYKTYpPHHUX 3MIiH B
€KOHOMIIIl, SKI HEOOXINH1 IJIsi JOBTOCTPOKOBOTO 3pPOCTaHHS € TOJOBHUMH 3aJladyaMu
JepkaBu y Mk cdepi perymtoBaHHA. B3aeMoBITHOCHMHU Jep)kaBU Ta OI3HECY B 3HAUYHIM
Mipi € BiTHOCHHAMU CHiBpoOiTHHITBA [12].

OcoOmuBOCTSIMU AEPKABHOTO PETYITIOBAHHS MIAMPUEMHUIITBA B SMOHIT €:

- InaukaTHBHE TOBrOCTPOKOBE IUIAHYBaHHS;

- YMoBH [ PO3BUTKY OI3HECY CTBOPIOE MPOrpaMyBaHHS HalllOHAJIbHOI

€KOHOMIKH;
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- JlepaBHUMU THCTUTYTaMH 1 JOCIIJHULBKUMU [IEHTPAMHU Pa30M 13 TPUBATHUMU
KOMIIAHIIMM  3A1MCHIOETbCA  (piHAaHCYBaHHS  Ta  OWOJKETHE  CyOCHIIIOBaHHS
(yHIaMEHTaIbHUX JNOCHIKEHb Ta MpPOrpaM po3poOKH HOBITHIX TexHousorid. Kpaina
mjopiyHo Butpavae 500 man. non. CLOA, copusitoun 185 neHTpaM po3BUTKY TEXHOJIOTIH;

- IlinTpuMka po3BUTKY OI3HECY BKJIIOYAE€ NUIBIOBE KPEIUTYBaHHS, MIATPUMKY
TEXHIYHUX MPOEKTIB, HANAro/KeHy 1H(PPacTPyKTypy MIATPUMKHU MIAINPUEMCTB, CUCTEMY
3aXUCTY BiJ 3JIOBKMBAaHb 3 OOKY OKpeMHX CyO’€KTIB MiAnpueMHUILITBA Tomlo. [IpuBaTHI
HiAIPUEMCTBA 3aTyU€HI 10 JIePKABHUX MTPOEKTIB.

- 3axuCT KOHKYPEHTHOI'O CEpEJOBHILIA HUIAXOM OOMEKEHHS MOHOIOIICTHYHUX
TEHACHI[I Ta TOCTYIy BEIUKUX (IpM Ha PUHOK;

- I'poiioBo-kpenuTHE peryitoBaHHs, B TOMY YUCII THYYKE BapitOBaHHS OOJIKOBO1
CTaBKH, 0COOJIMBO i Yac Kpu3 B ekoHomii [12].

Kpainu €sponeiicbkoro Corw3y. Cucrema AepkaBHOTO NPOTHO3YBaHHS,
NpOrpaMyBaHHS Ta KOPOTKO- 1 CEpeIHbOCTPOKOBOTO IUIAHYBAHHA € Ba)XJIMBUMU
enementamu perymoBaHHs THK. 3okpema, y @panmii pgepkaBa 3aiiMaeThCs
IHAMKATUBHUM ITUTAHYBAHHSM, a BU3HAYEHUN 00’€M JepKaBHOI BJIACHOCTI Ta ii y4acTh y
¢dinaHcoBil cdepl 3anUIIAEThCS BAXKJIMBUM aclekToM #oro edexrtuBHOcTi. llIBenchka
MOJCNIh TUIAHYBaHHS PO3BUTKY Iiependayae TOETHAHHS 1HTEPECiB  MOHOIIOJMIH,
npodCcriyiok, ypsay 1 IUIJAHOBUX KOMICIi B TMporeci IporpaMyBaHHS PO3BUTKY
HaI[IOHAJIbHOI eKOoHOMIikU. OcrTaHHe Oa3yeThbcsi Ha 30upaHHi i1HoOpMaIlii, TepeBipili
pPEaNTICTUYHOCTI TPOTHO3IB 1 TMPOEKTIB 13 TOYKH 30pY BHKOPHUCTAHHA HAI[IOHAIBHOTO
JIOXO0J1y Ha CIIO)KMBAHHS Ta 3ao0mapkeHus [12].

B Irtanii BaximBy poiib Jep’kaBa BiABOAWTH PETYTIOBAHHIO MiAMPUEMCTB, Y SKHX
Oe3mocepelHb0 a00 OMOCEepPEKOBAHO MaE€ KOHTPOJIbHUUM iHTepec. BoHa BmuMBae Ha
IIUPOKHUIA CTIEKTP €KOHOMIYHOI JISUTBHOCTI 1 30KpeMa Ha OaHKIBCHKY CIIPaBy, TPAHCIOPT,
KOMYHIKaIlii, EHepreTHUKY, MalnHOOYy/AyBaHHSs, BUKOPUCTOBY€E JEp>KaBHE IHBECTYBaHHS Ta
nporpamu jgornomoru [12].

Himeuyunna. OCHOBHUMHU OpIEHTHpPAMU PETYJIIOBAHHS €KOHOMIKM KpaiHU €
IHIMBIAyadbHa CBOOOMA, 3aXHCT 1 3a0XOYCHHS KOHKYpPEHIIi, a TaKoX CcolllajgbHe

MapTHEPCTBO Ta PIBHICTb.
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PuHOK 3  BHCOKMM  CTYNEHEM  JIEp>)KaBHOI'O  IHTEPBEHLIOHI3MY,  SIKHM
XapaKTepU3yeTbcsd 3 OJHOrO OOKYy I1HAMBIAYaJdbHOI CBOOOJIOK, a 3 IHIIOTO —
JEUEHTPaI30BaHUM NPUUHATTAM pilieHb. Lle nocaraeTscs 3a paxyHOK:

- TIOJIITHUKH TOCTOJIAPCHKOTO MOPSJIKY, TOOTO 3a0e3MeueHHs] CBOOOIU MisUIBHOCTI
roCroAapolyYuX Cy0’€KTIB Ha OCHOBI MIATPUMKHM KOHKYPEHIii Ta HOpOTUAL
MOHOIIOJIICTHYHIN JISJIBHOCTI;

- 320XOYEHHS PO3BUTKY Majoro Ta CEPEeAHBOTO OI3HECY, PO3BUTOK CTIMKOTO 1
YHUCJIEHHOTO CEPEIHbOI0 KIIacy;

- COIIIAJIbHOT MOJIITUKU Ta MEPEPO3NOILITY JOXOAIB B CYCIUIBCTBI;

- TIOJITUKH CKOHOMIYHOTO 3pOCTaHHS Ta CTPYKTYpHUX 3pYyIIEHb Ha OCHOBI
3ria/KyBaHHs KOH IOHKTYPHHMX KOJIMBaHb Ta OpIEHTAIlli Ha Taki MaKpPOEKOHOMIYHI IIUTi
(cTaOUIBHICTD TPOIIOBOT OJIMHUIL, TOBHA 3aHHATICTD 1 pIBHOBAra IiaTi>KHOTO OallaHCy).

OcCoONMBICTIO HIMEIBKOT MOJENl € IHAWBIAYaTbHUNW MIAXiA 0 Tepepo3NoAiTy
BJIACHOCTI Ta OXOA1B, (GOpMYBaHHS Ta MIATPUMKH CEPEIHBOTO KJIACy IUISIXOM 3arajbHOro
CTUMYJIIOBaHHS 3a0IIa/KeHb; CTUMYJIOBAHHA YTBOPEHHS BIACHOCTI y HallMaHUX
HpalliBHUKIB; y4acTi HAWMaHUX MpaIiBHUKIB y mpuOyTKax [12].

Jlep>kaBHEe  peryiioBaHHA TPYIOBUX BIIHOCHH HamlpaBlieHE Ha MIATPUMKY
CIPHUSATIMBUX YMOB IOJ0 30€peKeHHS Ta 30UIbIICHHS POOOYUX MICIh, TOJICTIICHHS
JOCTYIy JI0 HAasSBHUX BUIBHMX pOOOYMX MICIhb 3a paxyHOK peami3aiii IOJITUKH
€KOHOMIYHOT'O 3pPOCTaHHS; BHUKOPUCTAHHS (DPIHAHCOBUX IHCTPYMEHTH, IO IMOKPAIIYIOTh
rajiy3eBy 1 TEpUTOpiaJbHy MOOUIBHICTH POO0YOI CHIIM, a TaKOX AaKTUBHOI MisITBHOCTI
denepanbHOro BiIOMCTBA 3 MUTAaHB Mpalll MO0 MOIIYKY poOOTH Yepe3 perioHaabHi Or0po
3 TpaleBIalTyBaHHsA, KOHCYJIbTYBaHHS 3 MHUTaHb OTpUMaHHSA abo 3MiHM mpodecii,
iHhOpMYBaHHS TPAIiBHUKIB Ta POOOTOAABIIIB MPO CHUTYAIil0 1 TEHIEHII PUHKY Mparli
Tomo [12].

BuBdennst 1ocBimy 3apyOiKHUX KpaiH MI0JI0 JEP>KaBHOTO PETYTIOBAHHS JTISITLHICTIO
TPAHCHAIIOHAILHUX KOMIIAHIM MIATBEPJKYE€ ICHYBaHHA YCIX THUIIB JIEPKaBHOTO
pETYITIOBaHHS:

- TIOBHUM JIep>KaBHUI MOHOIIOJI13M B YIIPaBIiHHI TOCIOAAPCTBOM;

- pI3HI BapiaHTH TMO€JHAHHS PUHKOBUX 1 JEPKaBHUX PETYIIOBAIIBHUKIB, SKi
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peani3oBaHl B «SMOHCHKIN», «IIBEJICHKI» MOJAENAX, B MOJENI COLIAJbHO OPIEHTOBAHOIO
puHkoBoro rocnonapcrsa ®PH;

- nibepanizMm: HeoOMexxeHe npuBaTHe mianpueMHUTBO (CIIIA).

Sk npaBusio, JEp)KaBHE PETyNIOBaHHA (BTpy4YaHHs) 3A1MCHIOETBCA Yy TaKUX
HampsiMax: CTBOPEHHs IMpaBoBOi 0a3M Ta CYCHUIBHOI aTMocdepH, W0 CHPUSIOTh
e(exTuBHOMY (YHKIIIOHYBaHHIO PUHKOBOI CHCTEMHM; 3aXUCT KOHKYPEHIIIl Ta OOMEKEHHs
MOHOIIOJIICTUYHOT JIISUIBHOCTI; TMEPepo3NoJul JOXOAIB 3a JOMOMOrol TpaHc(]epTis;
Nepepo3NoAI pecypciB; 3aXUCT MPaB CHOXKHUBAYIB, MIATPUMKA OKpPEMHUX BHUIIB OI3HECY;
perJamMeHTyBaHHS TPYJAOBHX BiTHOCHH Ta PO3BUTOK COIIaJbHOTO MApTHEPCTBA; JACpKaBHE
peryiaMeHTyBaHHS 30BHINTHBOTOPTOBENIBHOI JISJILHOCTI; BaJIFOTHA MOJITHUKA; CTaOUTI3aIlis
MaKpOCKOHOMIUHUX Tiporieci [12].

Y cydacHMX yMOBaX PO3BUTKY MPOJOBOJBYOTO PHHKY JEpKaBHE pETryTIOBaHHS
MOBUHHO BKJIIOYATH HACTYIIHI J11€3/1aTHI IHCTPYMEHTH I €PeKTUBHOI pealtizallii 3aB1aHb,
BU3HAUEHHS SIKUX 3YMOBJIIOETHCS OOPaHOIO CTPATETI€0 PEryNIOBaHHSA, CY4YaCHHUM CTaHOM
Ta TEPCIIEKTUBAMU PO3BUTKY MPOIOBOJIBYOT rajy3i:

- 3aKOHO/aBYO-HOPMATHUBHI (3aKOHU, YKa3U, IOCTAHOBH, PO3MOPSIKEHHS );

- (hiHAaHCOBO-€KOHOMIYH1 (TIOAATKW, WIUIBIH, JOTallli, MHUTO, aKIM3H, I[IHOBA
MOJIITHKA, PO3IOLT PeCYPCiB);

- COIllaJIbHO-CKOHOMIYHI (3aI0BOJICHHS MOTPE0 HAcelIeHHs, 3a0e3MeueHHs SKOCTI
Ta 0E3MEYHOCTI XapyOBUX MPOJYKTIB, MIJBUIICHHS PIBHS KUTTS HACEJIICHHS, 30UTbIICHHS
HOTO0 KymniBeIbHOT CIPOMOYKHOCTI);

- aaAMIHICTpaTUBHI (KOHTPOJb, OOMEXKEHHS, JT03BOJIH, NEPK3aMOBJICHHS, 3aXUCT
KOHKYPEHIIIi TOIII0);

- IHBECTHIIIMHO-1HHOBAIlIWHI (rajay3eBi IIJIbOBI Ta I1HBECTHI[IMHO-IHHOBAIIHHI
nporpamu, (GiHAHCYBaHHS I1HHOBAI[IH Ta TPIOPUTCTHUX HAMPSMIB PO3BUTKY Taiy3i,
KOHTPOJIb 32 BHKOPHCTaHHSM IHBECTHIIIM, KOOpPJHMHAISA peaiizamii I1HHOBAI[iHHUX
mnporpam).

Bapro 3a3HaumTH, 1m0 EKOHOMIYHI METOAM JEPKaBHOTO pETyJIOBaHHS HE
00MEXyI0Th CBOOOJY MIANPUEMHUIIBKOTO BHOOpPY, a THyYKa MOJATKOBAa 1 KpEIWTHA

MOJIITUKA, JIepaBHA OI/KETHAa MIATPUMKA CHPUSIIOTH 3POCTAHHIO BHUPOOHUIITBA Ta
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aKTUBI3alli 1HBECTULIMHOI AISIBHOCTI MIAMPUEMCTB, 30UTBIIYIOYM KaliTAJIOBKIAJICHHS U
o0cAr BUpOOHHUILITBA.

ExoHOMIYHI METOaM peryiroBaHHA Oe3MOocepeaHbO BIUIMBAIOTh HA KOH IOHKTYDPY
pUHKY 1 4depe3 Hei MOoOIYHO Ha BUPOOHUKIB 1 CIOXHUBayiB TOBAapIB Ta MOCIYr. 3a
JIOTIOMOTOI0  BaXK€JiB TOJAaTKOBOI, I[IHOBOI, 1HBECTHUIIIMHOI, (IHAHCOBO- KPEIUTHOI,
30BHIITHHOEKOHOMIYHOI MOJITUKH Jep)KaBa BIUIMBAE HA €KOHOMIYHI IHTEPECH Ta CTUMYIIH,
Ha TIOBE/IIHKY CYO’ €KTIB rOCIOAaPIOBAHHS.

Octanni poku XX c1. — noyatok XXI cT. 03HamMeHyBanucsi GOpMyBaHHSIM CBITOBOI
MEpEexi IBOCTOPOHHIX 1IHBECTHUIIMHUX AoroBopiB. Kpim Toro, yci kpainu - unenu ACEAH
YKJIadu MDK COO0OI0 JOTOBOPHM Ha 3pa3oK OOOMUIBHOT YroAW MIOAO CTUMYJIIOBAHHS
BHYTPIIIHbOPET1I0HATBHUX 1HBECTUII. OOOMUIbHI YTOAM MOXYTh MOIIMPIOBATUCS SIK Ha
BCl, TaK 1 Ha OKpeMi raixy3i ekoHoMmiku. Hampukiaza, o6onineHa yroga mik [Beitapiero 1
CynaHowM, nepeayciM, CTUMYJIIOE€ IHBECTYBaHHS B Tally31 BAPOOHUIITBA, TOPTIBI1, TYpU3IMY
i TexuoJorii [83].

OO6omnutpHI yroau, 3BUYaiHO, TTOYMHAIOTHCS 3 TTOJIOXKEHHSI, 1110 BU3HAYA€E 1HBECTHINIT
CTOpIH, sIK1 OyIyTh 3axullieHi JoroBopoM. Kpainu — excriopTepu KamiTairy 3allikaBjieHI B
MIUPOKOMY TIyMAuy€HHI TEPMIHY <«IHBECTHI[Ii», TOMY BKJIIOYAIOTh Y HBOTO HE JIHIIE
¢bi3MYHI aKTHBH, a 1 1THTEJIEKTYaJbHY BJIACHICTb.

AMepUKaHChbKa MOJE]Ib JOTOBOPIB MICTHTh JOJATKOBUU IYHKT Yy BH3Hau€HHI
«IHBECTHIII»: «Oyab-iKl 3MIHU y Gopmi 1HBeCTHIIH (TIEpeTBOpPEeHHS (DI3UYHOTO KaIiTamy
Ha IHTEJCKTyaJIbHUM) HE 3MIHIOIOTH 1XHBOI 3axuimeHocti 3 Ooky JId». Awnamoriusi
MyHKTH 3YCTpidaroThCcsl y aoroBopax Himewunnu. [Ipote, BOHM HE BIacTUBI 00OMUIBHUM
yroaam IIBeiinapii, Jlanii, Benukoi bpuranii.

3arajgbHi HOpMU MIKHAPOAHOTO TpaBa HE MOXKYTh BUJIYYUTH OOMEXYBaJIbHI 3aX0I1
3 OOKy ypsAmiB TpUAMalOYMX KpaiH y TUTaHHI HAJIXO/DKEHHS B KpaiHy 1HO3EMHHX
iHBecTHIlid. He icHye eMHMX MDKHApOAHUX CTAaHJIAPTIB, AKi BUMArarTh BiJl TPUHMA901
KpaiHd 3ampoBADKCHHS PEXKUMY "BIIKpPUTHX JBeped' MO0 1HO3EeMHHUX I1HBECTHIIIN.
buibmiicte 00OMUIBHUX YTOJ TaKOX 3alIUIIAIOTh 3a MPUHUMAIOYOI0 KpaiHOK MPaBo
BUIBHOTO PETYIIOBAaHHSA 3aKOpJOHHUX 1HBecTuli. Tak, y crarri 2 amMepuKaHCHKOIrO

BapiaHTy oOomnuibHOI yroau 3anucaHo: "KoxkHa KpaiHa wMae 0OpaBO JI03BOJISITU
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HAJXOJ>KEHHSI 1HBECTHUILIIN Yy Ti raixy3l €KOHOMIKH ¥ y Tild KUIBKOCTI, B K1l BOHA BBaXKae€ 3a
HeoOxinue. [Ipu pomy moao THK - mapTHepa 3a AOTrOBOpOM - HE MOBHUHHI BKHUBATHUCS
KOJHI JTUCKPUMIHAIIIIHI 3aX0H MOPIBHSHO 3 KOPIOpaIissMu iHmuX kpain" [83].

OO6omninpHl yroau 3a0e3nedyroTh Taki HOpMU peryitoBaHHs AisuibHOcTI THK 'y
npuitMarouiil KpaiHi:

- BUIbHY penaTpiallito npuOyTKy BiJl (il 10 MAaTEPUHCHKUX KOPIIOpAIliif;

- KOMIIGHCAI[Il0 BTpaT, MOBSI3aHUX 3 EKCHPOTMpIalli€l0 YU TPOMAITHCHKOIO
BII{HOI0;

- CTUMYJIIOBaHHS HAJIXOJKEHHS HOBHUX IHBECTHIIM 1 peiHBECTULIi MPUOYTKY
¢uriii;

- mnpaBo cayx6oBuiB THK, mo npamomoTs y ¢uIisix, THAMYACOBO MPOKMUBATH Ha
TEPUTOPIi IPUIMAaIOY0i KpaiHH.

[Tutanns, nos's3ani 3 onojgatkoByBaHHsIM JisuibHOCTI THK, y obominpHUX yrogax
HE po3msiIaoThes. [IpoTe, mookeHHs M0A0 MOXKIIMBICTh BUIBHOTO TpaHCEpTy BaJIOTU
e onuuMm 3 HavBaxymBimux s THK. Bono mae BneBHenicte THK y mpaBi BiibHOT
penarpiainii npuOyTKy Ha OATHKIBIIUHY.

OpHak B OKpeMHX BHUIIaJKaxX A 30epekeHHs TOProBOro OajnaHCy NpUAMar0voi
KpaiHu, o0OmiIbHA Yrojila MICTUTh OOMEXKEHHS Ha BUIbHE BHWBE3EHHs BalIOTH. TakuMm
YUHOM, TOPTOBUI 0ajaHC HEPITKO CTa€ CBOEPITHOI apeHoro 3iTkHeHHs iHTepeciB THK i
ypAay MPUUMAr0401 KpaiHu.

Jlo BupilIeHHS I[LOTO CKJIATHOTO MUTAHHS 3a11H0 MDKHAPOIHUN BATIOTHUHN (DOH]T.
Horo excriepTy, aHATi3yI0UH TIOTOYHE CTAHOBHMIIE y TIpHiIMarodiil kKpaiHi, JaroTh OIiHKY ii
MOXJIMBOCTEH Yy  BHBE3C¢HHI 1HO3eMHOi BamoTH. BucHoBkm MB®  maiorh
pEKOMEHAIINHUN XapakTep. Y pasi KO0 KpaiHa HamMaraerbCsi CTBOPUTH HAMOUIBII
npuBabimBi ymoBu st THK meBHOi nmep:xkaBu, BoHa oOymoBmroe B JIIJ] minbroBuii um
HaBITh BUTBHHUI PEXKHUM y periiaMeHTallii BuBe3eHHs npuOyTky dinii THK [83].

OnmunwM 13 BakuBimmx nuTadb i THK € 3arpo3a ekcnpormnpiarrii Ta HarioHasmizanii
akTuBiB. ToMy OJIMH 13 HaWMBaXJIMBIIIMNX IYHKTIB OOOMUIBHOI Yyroad — II€ TOJOKEHHS
1[0/I0 PETYJIOBAHHS €KCIpompiamii Ta HarloHami3amii: «Excrponpiamisa 1 HalloHaTi3aIis

aktuBiB THK no3BojieHa TUIbKM y BUIMaJKaX, KOJW BOHA CIpsIMOBAaHA Ha 3aJI0BOJICHHS
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IHTEepeciB Hapony npuiiMarouoi kpainu. [Ipu upomy nii ypsiny He MOBMHHI BUXOJUTHU 32
pamMKu 3akoHy, 1 komneHcanis BTpar THK mae 3aificHioBaTHCS, BUXOASIYM 3 PUHKOBOT
BapTOCTI iX MaiiHa, Biapasy IIcis Mo4YaTKy ekcrnponpiaimii». Ilos's3ani 3 oOonuIbHUM
yrogaMu KOH(I1KTH OyBalOTh IBOX BU/IIB:

- KOHQIIKTUA MK KpaiHaMHM, 110 YKJIAJIH JIOTOBIp;

- xoHdaiktu Mixk THK 1 npuiimMarodoro kpaiHoro.

Po30ixkHOCTI Mk KpaiHamu, IO YKJIadud OOOMUIBHY YrOJy, BUPINIYIOTHCA 3a
yxBajgow MixHapoaHoro TpeTeiichKkoro cyay, SIKMH CKIAaNa€ThCsl 3 TPHOX UJIEHIB: TIO
OJTHOMY BiJl KO)KHO1 CTOPOHH Ta OJUH BiJ TPEThOi KpaiHu. PimieHHs cyay € 000B'I3KOBHM
JUIS KpaiH, 10 yKJIaJIu o0OmiIbHY yroay. Y pasi po3oibkHocTeit Mk THK 1 ypsgom
npuiiMaro4oi Kpainu cyrnepeuka po3s'si3yerses y mexkax BAI'T [83].

AHaii3 3acBia4ye, 110 HAampUKIHI XX CT. OUTBIIICTh KpaiH CBITY JHOKJIaalid 3yCHIIb
JUISI CTBOPEHHS HAWCHPHUATIMBIIIMX YMOB 3 METOI 3aJlydCHHS MNPSIMHX IHO3EMHHX
iaBectuirii (I111). Taki 3axoau OXOIUTIOBAIN CIPOIICHHS MPOIEAYpP OTPUMAHHS J03BOJIB 1
PO3BUTOK CIHEI[laIbHUX TOPrOBEJIbHUX Ta IHBECTULIMHUX 30H (HAa JOAATOK JO BXKE
ICHYIOUHX YHCIIEHHUX CIelliadbHuX 30H) [83].

[IpakTuka B3aeMOli TpaHCHAI[IOHATBHUX KOpHOpaliid 3 BIAJHUMH 1HCTHUTYTaMU
VYkpainu mnokaszana HH3bKY €(QEKTUBHICTh Ta pPe3yJbTAaTUBHICTH CIHIBIpAIll WX JABOX
KIIOUOBHX €JIEMEHTIB HAI[lIOHAIBHOI €KOHOMIYHOi cucteMu. Ha ocoGiauBy yBary
3aCJIyTOBYE HH3bKa €(PEKTUBHICTh CYYaCHOTO MEXaHI3My JIep)KaBHOTO PETYJIIOBaHHS
nisutbHOCTI THK B Kpaini [82].

BpaxoByroun mpoOieMu TMOCTKPHU30BOTO PO3BHUTKY HAIIOHATBHOI EKOHOMIKH
VYkpainu Ta HeOOXIHICTh CTUMYITIOBAHHS BITYM3HSHOTO BUPOOHHIITBA 1 3SMEHIIICHHSI PIBHS
6e3pobittss B kpaiHi nmo THK — immoprepiB mnpoaykiii TOBHHHA, Y OLIBIIOCTI,
3aCTOCOBYBATHChH TMONITHKA CTPUMYBAaHHS, BUKIIOUEHHSM TIOBUHEH OyTH TUIBKHU
kputudHuil iMnopt. [lomituka ctpumyBanHs BigHocHO THK — iMmopTepiB moBuHHA MaTH
HACTYMMHY METY: CTUMYIIIOBAaHHS TPaHCHAIIOHATLHUX KOPIOpAIiil BIIKPUTH BUPOOHMYI
miapo3auim B YKpaiHi. B paMmkax HaBeJeHOI TMOJITUKA JEp)KaBHI OpraHu BIaAu
noTpeOyIOTh BUKOPUCTAHHS MPEBEHTUBHO — OOMEXYBAJIIbHOI CTpaTerii mo0yaoBu

B3a€MOBIJIHOCUH JI€PKaBHUX IHCTUTYIINA, HalllOHAJbHUX CYO'€KTIB T'OCHOJIapIOBAHHS 3
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takuM TunoMm THK, ne kiIo4oBUMHM MOBHMHHI OyTH JBI CKJIAJOBI TakKoi cTpaTerii:
BiIcyTHICTh JuckpuMiHanii THK — iMmopTepiB Ha BHYTPIIIHBOMY PHHKY KpaiHU;
noOyaoBa B3aemoBiAHOCMH 3 TakumMu THK Buxoasunm 3 BiACYTHOCTI BITUM3HSHUX
BUPOOHHUKIB MPOYKIIii BIAMOBIIHOI IKOCT1 Ta LIHU.

KintouoBuMu 3aBaaHHSIMU peanizalli MeXaHI3MYy JEp>KaBHOTO PpEryJIIOBaHHS
nisiibHOCTI THK — iMmoprepiB B YkpaiHi moBUMHHI OyTH: 30UTBIICHHS MOAATKOBUX Ta
IHITUX HAJAXO/KEHb JIO JCPKABHOTO 1 MICHEBUX OOJKETIB; PO3BUTOK EKOHOMIKH
BHacHiiok edextuBHOi B3aemonii THK, nepxaBu, perioHaibHOi Biaau, HaliOHATBHUX
cy0'eKTIB TOCIIOIAPIOBAHHS 1 JJOMAIITHIX TOCIIOAAPCTB.

[Ipuniunamu gepkaBHoro perymroBanHs AisuibHOocTi THK — iMmopTepiB Ha
BHYTPIIIHBOMY  PHUHKY  KpaiHM  €:  e(eKTUBHICTb  B3a€EMOAll;  MIATPUMKA
KOHKYPEHTOCIIPOMOYXHOCTI; PO3BUTOK EKOHOMIYHMX BiJHOCHH. B3a€MOBITHOCHHU MiX
nepxxaBHuMu  iHcTUTylismMu T1a THK —  iMmoprepamu moBuHHI  0a3yBaTuch Ha
BIZITIOBIIHOMY JIepKaBHOMY IuTaHyBaHHI [82].

Cepen wmeToniB, IMOAO pETyNIOBaHHA JepxkaBoro ¢yHkuionyBanHa THK —
IMIIOPTEPIB HA BHYTPIIMIHROMY PHUHKY YKpaiHH HEOOXITHO BHUIUIMTH: EKOHOMIYHI 3
nepeBaKaHHIM aIMIHICTPAaTUBHUX, a caMme: MpsiMa 3a00poHa, JIileH3yBaHHs, KBOTYBaHHS,
mTpadu, 3HWKEHHS IOJAATKOBOTO THCKY; IPaBOBi, JO SKUX BITHOCHMO PO3pOOJICHI i
IpaIordi HOPMAaTUBHO — MPABOBI aKTH KpaiHW, Ta HEOOXITHI PETyIIOYl JOKYMEHTH,
Kl TOTPIOHO TMPUHHATH CTOCOBHO PETYIIOBaHHSA MJiSIBHOCTI TpaHCHAI[IOHAJIBLHUX
KOpropailid Ha BHyTPIIIHbOMY PUHKY Y KpaiHH.

Cepen iHcTpyMmeHTIB perymoBanHs aisieHOcTi THK —  imMmoprepiB  Ha
BHYTPIIIHBOMY PHUHKY YKpaiHi HEOOXiIHO BHAUTUTH: 3araJlbHOCKOHOMIYHI, KYJIU
BITHOCUMO — TIOJJaTKOBi, Tapu(dHi THCTPYMEHTH Ta BUMOTH 10 (DYHKI[IOHYBaHHS TaKHUX
THK; TopriBenbHi, TapudHi Ta KUTbKICHI OOMEKEHHSI Ha IMIIOPT; yrOAH, CIPSIMOBaHI Ha
PETYIIOBaHHS TOPTIBIII B OKpeMHX CeKTopax (a0o0 ramy3six) €KOHOMIKH; «I00pOBITBHI
OOMEKEHHS IMITOPTY».

Y cydacHMX yMOBax pO3BHUTKY HAaI[lOHAJbHOI EKOHOMIKM KpaiHa moTpelye
30UTBIIIEHHS] 1HO3€MHHUX I1HBECTHIIM, MO0 MOTpPeOye MOOYyI0BU MEXaHI3MY JAEP>KaBHOTO

peryJtoBaHHs HE MPEACTaBICHUX B YKpaiHi TpaHCHAIIOHATbHUX KOPIIOpAIli.
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3aBIaHHAMM JIEP>KaBHOTO PETYJIIOBaHHS He mpencraBieHnx B Ykpaini THK
MOBUHHI CTaTHU: MiJIBUILIEHHS piBHS B3aemMoBigHOcHH 3 THK 3 Touku 30py 3amyyeHHs ix Ha
HallIOHAJIbHUI PUHOK Ha OCHOB1 MAapUTETHOCTI 1HTEPECIB; 30UIbLIEHHS 00cAry 1H(hOopManii
PO KpaiHy y KOHTEKCTI1 3a1y4EHHS 1X IHBECTULIIMHUX BKJIaJICHb. PO3KpUBaOYM MPUHIIUIIH
peryJtoBaHHs Jep)KaBolo CIIBpOOITHUIITBA 3 Takoro Tuny THK, kiI040BUM NPUHIIUIIOM €
PO3BUTOK €KOHOMIYHMX BIZHOCHMH Yy KOHTEKCTI OTPHUMAaHHI JOCTaTHbOIO 0O0cCAry
iHopmalii cTocoBHO moyatky iHBecTuiliitHoi aisibHOcTI THK B Vkpaini [82].

Otxe, BpaxoByHOYM 3apyODKHUM J0CBiA, B YKpaiHi mae OyTH po3poOiieHa
edeKTUBHA CHCTEMa [Eep>KaBHOTO peryJjloBaHHS, SKa OyJe MICTUTH 3aKOHO/aBYO-
HOpMAaTHBHI, () IHAHCOBO-C€KOHOMIYHI, COIIAJIbHO-€KOHOMIYHI, aJIMIHICTPaTUBHI Ta
IHBECTULIIMHO-1HHOBAI[IMHI 1HCTPYMEHTH, TOMY IO Juile e(EeKTUBHO OpraHi3oBaHa
cUcTeMa MO)Ke 3a0€3MeUMTH YCIIITHUA PO3BUTOK MPOAOBOIBYOI Taly3i, YMOBHU IS
M1BUILICHHS B3aEMHO1 JIOBIPH 1 CTBOPEHHS IIMBIJ130BAHOTO PUHKY MPOAYKTIB XapuyBaHHS.

TakuM YMHOM, [epkaBHE pEryJIIOBaHHS € OJHUM 13 HaWOUIbII BaKIMBHUX
CYCHUIBHUX BaXXeJliB PUHKOBOT €KOHOMIKH, TOMY IO, SIK CBITYUTH JOCBI PO3BHHEHUX
KpaiH CBITYy, CydyacHa €KOHOMiKa He Moke¢ €(EeKTUBHO (YHKIIIOHYBaTH 0€3 aKTHUBHOI
peryniorouoi  poiii  jaepxkaBud. Ha oOCHOBI BHBYEHHSI OCOOJMBOCTEH JI€PKABHOTO
peryaroBaHHs MISUIBHICTIO MIKHAPOJIHUM KOMIIaHIM y 3apyOKHUX KpaiHaX, BUSBJICHO IO
B CKOHOMIYHO PO3BHHECHHX KpaiHaX BHUKOPHUCTOBYIOThCS PI3HI IIOJATKOBI ITUIBIH:
aMOpTH3alliifHI, IMUIBrd IMOJ0 CTUMYJIOBAaHHS HAYKOBO-IOCTIAHUX 1 JIOCIIJIHO-
KOHCTPYKTOPCBKHX pOOIT, MUIIH MO0 (QOpMyBaHHS pe3epBHUX (OHIIB, MOMATKOBI

KPEJIUTH, ITOJATKOB1 KaHIKYJIH TOIIO.

BucHoBku 10 po3ainy 1

O1xe, MOXHa 3p0OUTH BUCHOBOK, 1[0 BCE 3a3HAYCHE IMIITBEPKYE TE3Y, BIAMOBITHO
no sixkoi THK crarorh mepeBaxarouoio (OpPMOIO BIACHOCTI Yy CBIiTi. Y Yac TMOCHUIICHHS
rinobanizaniinux npouecis THK BusiBuincs TuMu cy0’eKTamu, sIKi HE JIUILE CAMOCTINHO
3aTH1 BIUIMBATH Ha CBITOBY €KOHOMIYHY CHUCTEMY, a I yTBOPIOBATU aJIbSIHCH, BHACIIJIOK

YOro 3pOCTal0Th IXHI €EKOHOMIYHA MOTYX HICTh Ta TEPUTOPIATIbHUMN BIUIUB.
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THK 311iiCHIOIOTh €KOHOMIYHY, (DIHAHCOBY, TOPrOBY, TEXHOJIOI'1YHY, & HA HOBOMY
eTamni 1 MOJIITUKO-COLIajbHy B3aemoniro MK Kpainamu. ismbHicTe THK npunHummnoso
3MIHIOE KapTHHY CBITY, 1 TOMy 0€3 ypaxyBaHHs IIbOTO MM HE MO>XEMO BHUBYATH MPOIIECH,
10 BiI0OYBAIOTHCS B CYYaCHUX €KOHOMIYHUX BJIHOCHHAX.

HismpaicTs THK 3a xapaktepoM 1 ¢opmaMu mposBy 06arato B 4OMy CHIBIAJA€ 3
AisuTbHICTIO epkaB. Came 1€ Ha/lae MOXKIIUBICTh €KCIIEpTaM SIKIIO He YTOTOXKHIOBATH, TO,
OpUHANMHI, 3asBISATH NP0 1IEHTUYHICT, mposaBiB 1 aisibHocTi THK Ta nepxas y
rJ1I00aJIbHIN MOMITHII Ta €KOHOMIIII CBITY.

Maroun BeIMKY YacTMHY HAayKOBO-TEXHIYHMX KaJpiB 1 3aCTOCOBYIOUYM TEXHIUHI
3HaHHS B rioOanmeHOMy Macmrtabi, THK €, mo cyrti, HaliBaXxIMBIIIUMH YYaCHUKAMHU
nporecy GopmyBaHHS TJ100aNbHOT IHPPACTPYKTYPH TEXHOJOTTYHUX HOBOBBENIEHb. BoHuU
CIpPABJIAIOTh, 3HAYHUN BIUIMB Ha reorpadiro y CBITI 3a paxyHOK KOHTPOJIO HaJ
MEPEMIIIEHHSIM OCHOBHHMX KOMIIOHEHTIB, HEOOXIIHMX JJIsi 3A1MCHEHHS 1HHOBAI[IMHHUX
IIPOEKTIB: BEHUYPHOT'O KaITiTally, BUCOKOKBaTI()pIKOBAaHUX KaJIpiB, HOBHUX 1JIeH 1 pO3pOOOK.

VY cydacHHX yMOBax pO3BUTKY HalllOHAJbHOI EKOHOMIKH, KpaiHa mnoTpelye
30UTBIICHHS 1HO3EMHUX I1HBECTHIIIN, 0 MOTpeOye MOOYIOBH MEXaHI3MY JIepKaBHOTO
pETyIIOBaHHS HE MPEJCTaBICHUX B YKpaiHi TpaHCHALIOHATBHUX KOPIIOpAIIii.

3aBIaHHIMHU JIEPKABHOTO pEryjioBaHHS He mpenacraBieHnx B Ykpaini THK
MOBWHHI CTaTH: MABUINCHHA piBHA B3aeMoBigHOocHH 3 THK 3 Toukm 30py 3anydeHHs ix Ha
HaIllOHAJLHUM PUHOK HA OCHOBI NMAPUTETHOCTI 1HTEPECIB; 30UTBbIICHHS 00CsTY 1HpOpMAIii
PO KpaiHy y KOHTEKCTI 3ay4YCeHHS 1X IHBECTUIIIMHUX BKJIaJ¢Hb. PO3KpHBatOUM MPUHITUAIIN
pETYIIOBaHHS JAepKaBolo CHiBpoOiTHUIITBA 3 Takoro Tty THK, kirouoBuM npuHIUIIOM €
PO3BUTOK €KOHOMIYHHMX BIJHOCHMH Yy KOHTEKCTI OTpPHUMaHHI JOCTaTHBROTO O0OCSATY

iHOopMaIlii CTOCOBHO MoyaTKy iHBecTuiiitHoi nismbHocTi THK B Ykpaini.
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PO3JILI 2
JOCJIJKEHHS JISIJIBHOCTI THK Y CYYACHOMY TJIOBAJII3OBAHOMY
CEPEJIOBMILI N1 BIVIMUBOM NAHJAEMIi COVID-19

2.1. Cy4acHi TeHJaeHUil PO3BUTKY HpoLeciB TpaHCHaWioHadi3amii mix 4ac

nangemii COVID-19

Ha cboronni, TpancHalioHa€i3arist 613HeC—IISIILHOCTI JOCSATHYJIA CBOTO HAWBUIIIOTO
PiBHS, OXONMUBIIM MPAKTUYHO yC1 KpaiHU CBITY Ta ycl (a3 CyCHUILHOTO BIATBOPEHHS Ha
raJly3¢eBOMY Ta TEPUTOPIaIbHO-PETIOHAIBHOMY PIBHAX, IO Ja€ MiJACTaBU CTBEP/KYBATH
npo ii riobankHUN xapakTep. Y mpolieci MbKHApOJHOI iHBecTHIiiHOT AismpHOCTI THK,
CHOT'O/IH1, BUCTYIIAIOTh B POJI1 HAMOUIBIIIOTO CBITOBOTO 1HBECTOPA.

I'moGamizamiss ¥ iHTErpamiifHi MpoIecH B IHBECTHUIIHHIN cdepi 3HAXOMITh CBOE
BIIOOpaKEHHS B 30UTBIIEHHI MIXHAPOJHUX MOTOKIB KamiTaldy, 3HauHAa YacTHHA SKHX
npuitmae Gopmy (I1II). TIpoBinHY posib B IUX MpoIecax BimirparoTh MDKHAPOIHI Oi3HEC-
CTPYKTYpH, SKI 3aBASKH TreorpaiyHuM 1 BUPOOHHWYMM MaciiTadaM CBO€I JISJIBHOCTI
MIEPETBOPIIIKCS B KIIFOYOBI CYO'EKTH CBITOBOT €KOHOMIKH.

B xonkypentHomy Oi3Hec-cepenoBuii 500 naiibumsmmx THK peanizyrots 95%
CBITOBO1 mponykuii (apmaneBtuku, O0mu3pko 80 % — enmekTpoHiku Ta Ximii, 76% —
npoaykiii mammHOOynyBanHs. THK KOHTpomioTh Maiike TMOJOBHHY CBITOBOTO
MIPOMHCIIOBOTO BUPOOHUIITBA Ta JIBI TPETUHU MDKHAPOAHOI TOPriBii, a Takox 4/5
MATCHTIB 1 JIINEH31H Ha BIPOBAKEHHST HOBUX TexHOuIoT1i [118].

VY cBiTi Ha choronHi HamiayeThest 6mm3pko 80 Tuc. THK 1 mpubnmzno 850 Tucsy ix
iHO3eMHUX (. ['ocTpa KOHKypeHTHa 0OpOTHOA, MOMIYK MUISIXIB AOCTYIY /IO JEHICBUX
pecypciB 3mymye THK posmuproBati pWHKH Ui iHBecTyBaHHsS. HoBi 0a3u maHuX
FOHKTA/] mono nepxxaaux THK moBimoMisitoTh mpo mocuiieHHs iX poti B riao0anbHIN
ekoHoMimi. bnuszeko 1500 pepxkaaux THK (1,5% Bix ycix THK) maroTe Outeln Hik 86
THCsAY iHO3eMHMX (imianiB, mo craHOBUTH Maitke 10% Bin dimianmis ycix THK cBiry. Ix

1HBEeCTHINi Yy HOB1 mpoekTH ckianu B 2019 pomi 11% Big CBITOBUX I1HBECTHIIM Yy
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nopiBHsHHI 3 8% B 2012 poui. OcHoBHOIO KpaiHoto 6azyBanHsa Takux THK e Kutaii, (puc.
2.1.) [118]:
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Puc. 2.1. lunamika kinpkocti THK Ta iXHIX 3aKOpAOHHUX MIAPO3IUTIB Y CBITI
B niepioa 1990-2020pp., (tuc. ox.).
[Tpumirka. [ToOynoBano aBropom 3a manumu World Investment Report 2020 (FOHKTA/).

Baxmueum nocmimkenasam gisimbHocTi THK € Fortune Global 500 — mopiuamit
pedituar 500 HAWOUTBIIMX KOMIIAHIM CBITY, KPHTEpPIEM CKIAQJaHHS SKOTO CIY>XHUTh
BUpYyYKa KOMMaHii. BumyckaeTrbcs amepuKaHCHKUM JiI0BUM >KypHanoM Fortune 3 1955
poky. CHCOK CKIIaJa€ThCsl IMOPIYHO 1 TEMOHCTPYE HAMOLIBIN BEITUKUX KOPHOPATHBHUX
I'PaBIliB, THM CAMHUM JIO3BOJISIOYH OI[IHUTH €KOHOMIYHUHN PO3BHUTOK 1 TCHACHIIIT pUHKIB.

Taxk, 3a iioro maammu, 500 HaOLTBIIMX CBITOBUX KoMmaHiil y 2020 porri oTpuManu
33,3 tpnn. pon. CHIA moxonis (32,7 tpna. gon. CILIA B 2019 pomi) i 2,1 tpia. mon. CIIIA
npudyTkiB (2,15 TpnH. mon. CIIIA B 2019 porti). Pazom 3 1M, B IbOTOPIYHIX KOMIAHISX
Fortune Global 500 mparrorots 69,9 MiH. mroaeil y BChbOMY CBITI Ta mpeacTaBieHi 32
kpainamu cBity [109].

3a kpurepieM oOcsru BUpyukd kommnaHii, pedtunr Global 500 ycnimHux

kopropamiii cBity B 2020 pomi ouonmia mepexka toproBux nentpie Walmart (CILA),
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piuHa BHpydkKa sikoi ctaHoBwia 548,7 muapa. mon. CHIA. Ha apyromy micui KuaTaiicbka
HagToBa Kopropailiss Sinopec Group 3 Bupyukoro B 2020 pori 407 mupa. goa. CIIA.
Tpere Micuie mociga KHUTalchka eJeKTpoMepekeBa kommanis State Grid 3 piuHorO

Bupyukoro 383,9 mupa. non. CIIA, (tab6u. 2.1) [109]:

Tabmunsa 2.1
TOII-10 THK cBity 3a o6csirom Bupyuku peiitunry Fortune Global 500 B 2020 poi
Piuna Bupyuka KimskicTs
Ne Hassa Kpaina I'anyss wapa. 101, CLIA NpauiBHHKIB,
THC. 0Ci0
1 Walmart CIIA Po3npibna Toprisis 548 7 2 200 000
2 | Sinopec Group Kurait [TarmBHA 407,0 582,648
3 State Grid Kurait EnextpomepekeBa 383,9 907,677
China National .
4 Petroleum Kuraii [TanuBHA 379,1 1,344,410
5 Roygﬁlglumh Hinepasmn ManusHa 352,1 83,000
6 | Saudi Aramco | C2YMBCRKa ManusHa 329,7 79,000
Apasis
7 Volkswagen Himeuunna | ABTOMOOLTEOY yBaHHS 248,1 635,265
8 BP Bennia ManueHa 282,6 72,500
bpurtanis
9 |  Amazon CIIA Inrepuer-nocayru ta 347.9 1,125,300
po3apiOHa TOPriBJIst
10 | Toyota Motor Slmonig ABTOMOO1ICOY1yBaHHS 241.3 359,542

[Tpumitka. CkiazgeHo aBTopoM 3a JaHnuMu pertuHry Fortune Global 500 —2020.

3aBasKku OaraTOpiyHUM I1HBECTHUIIIM y CBOi MarasuHM Ta TexHosorii, Walmart,
Oe3repedHo, cTaB CUJIbHUM KOHKYPEHTOM IJisi Amazon B rajy3i eIeKTPOHHOT KOMepIIii B
CHIA. TIlim wac manaemii KOpOHaBIpyCy, KOJHM TOKYII XOYyTh OOMEXHUTH Yac Yy
MarasuHax, 4600 amepukaHcbKuX Mara3uHiB Walmart BusiBuivcs eexTuBHOIO 30pO€io Ha
CBOEMY PUHKY, JIO3BOJUBIIN POOUTH OHJIAHH-3aMOBIICHHS.

Kowmmanis moBimomumna mpo 30UIbIIeHAS TonuTy Ha ToBapu Ha 10% Ta Ha mpomax
enexktporHoi komepiii B CIIIA Ha 74%. Walmart Takok MaB BUCOKHI ITOITUT HAa OKPEMHX
3aKOPJOHHHMX PUHKAX, TaKuX K [Hmis Ta Kuraid.

Kurailicekuit nepxaBHUil HaQTOXIMIYHUN TIFaHT BTPUMABCS Ha JAPYrOMY MICI1 y
PEUTHHTY I[LOTO POKY, HE3Ba)kalouu Ha Te, 10 Horo mpuOyrok BmaB Ha 16,2% no 6,8
mipa. gos. CHIA. 2020 pik ctaB ckiagHuM st Sinopec Group udepe3 Te, IO I[IHU Ha
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HadTy Oynu HecTaOutbHUMH. 3axonau OnokyBaHHs Kwurtaro 1 mpoTuaii maHaemii
KOpPOHaBipycy, oOMeXeJr MOMUT Ha €HEPrito BHACIIAOK May3u MPOMMCIOBOI AiSUIBHOCTI.
Pe3ynpTaToM cTaB peKOopAHUI 30MTOK AJId SINOpec Ta CKOPOUEHHS KaliTaIbHUX BUTPAT.
HalinpuOyTkoBimuMu KoMnasisiMu cBity, mo ckianu TOII-10 3 peittunry Fortune
Global 500 3a 2020 pik cranu: Saudi Aramco, Berkshire Hathaway, Apple, Industrial &
Commercial Bank of China, Microsoft, China Construction Bank, JPMorgan Chase,
Alphabet, Agricultural Bank of China Ta Bank of China. BapTo BigMIiTHTH, 110 3 JECATH
HAaWMpPUOYTKOBIIMX KOMMAHI CBITY TpU KUTAHChKI OaHKU 1 TpU aMepUKaHChKa

TexHosoriuHi komnanii Apple, Alphabet, Microsoft (puc. 2.2.) [109]:

Bank of America [[IININGGNEGEGS
Agricultural Bank of China _

Alphabet - IEEEGEG— 34343

JPMorgan Chase _

China Construction Bank _
Microsoft _
Industrial & Commercial Bank of China [ IINEGEGENENENEGEGEGNGNGNNN
Apple I (55 250
Berkshire Hathaway [ 81417 |
saudi Aramco I (s5.21

Puc. 2.2. HatmpuOytkosimii THK cBity 3a petitunrom Fortune Global 500
B 2020 porti, (Mmapxa. gon. CIIA).

[Tpumirka. [ToGynoBaHo aBTopom 3a nanumu pertunry Fortune Global 500-2020.

3aranpHa KUTbKiCTHh mparorounx B 500 nHanOutemmx THK city B 2020 porri
CTaHOBHUTH 69,9 MiH. 0ci0. PeliTHHr KoMmaHIN 3HAYHO BINPI3HIETHCS Bill PEHTHHTY 3a
o0caraMu JJOXOIIB.

Kommanii Walmart, China National Petroleum, China Post Group, State Grid
30epiratoTh CBOI MO3UIIIT B PEUTUHTY 3a KUIBKICTh MPAI[IBHUKIB BXKE IPYTUM PiK MOCHLIb.

Hait6inpima ximbpKicTh mparniBHUKIB, 2200 Tuc. ocid, y kommanii Walmart, China

National Petroleum marots 1344 Tmc. oci6, China Post Group 927 Ttuc. oci6, State Grid
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907 tuc. ocib.
Kommnanigs Amazon B 2019 poui 3aiimana 7 micue ta mana 647 tuc. oci0, B 2020
poili BoHa minHsuiack Ha 5 Micue (798 Tuc. oci6), sunepeauBiim Hon Hai Precision

Industry Ta Volkswagen (puc. 2.3.) [109]:
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Puc. 2.3. Petitunr Fortune Global 500 3a KibKiCTIO TTPAIIOIOYUX
B 2020 porri, (THC. 0Ci0).

[Tpumirka. [loOynoBano aBTopom 3a manumu pertunry Fortune Global 500—2020.

O6csr nepconany nepmux 10 THK cBity cknamae 13,3%, na inmi THK npunanae
86,6%. Kinbkicte mparrorounx Walmart Stores B 2019 pormi cranoButs 3,14% Bin
3arajJbHO1 KiTbKOCTI 3aifHsTHx [109].

3a ocTaHHI JBa JECATWITTS KommaHii KuTaro 3pocTasim HACTUIBKU IIBUAKO, IO B
2020 pori Bonu Bapyre Bunepenwin CIIA B mopiunomy peritunry Global 500.

VY Kurai 3apa3 124 xomma#ii (y ToMmy 9ucii 9 TallBaHCHKHUX KOMIIAHI), TTOPIBHSIHO 31
121 B CHIA. J[lBamusare pokiB Tomy B peutuary Global 500 Oymo Bchoro Bicim
KATAChKUX KoMmaHid. Ypsn Kwuralo mpomoBxkye I1HBecTyBaTH B MailOyTHE Ta
3anoBHioBaTH pertunr. 3 Iuaii B 2010 pomi y cnucok Bxoawnu 13 THK, a B 2020 pori, 7

KOMIIAHIH.
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3 kpain €Bponu, HaibOuIpmie THK B 2020 poui y ®panuii (31), Himeuuunni (27)
nopiBHsiHO 3 2019 poxkom — 22 xommnadii, BenukoOpuranii (22), Hlseiiuapii (14),

Hinepnannax (13) Ta Icnanii (9), (puc. 2.4.) [109]:

Icnamis, 9

Inmni kpainm, 45

Bpazuis, 7 \

Inpis, 7 Kurait, 124

Hinepaanmu, 13 |

Kanana, 13
Beiinapis, 14 —.

IliBnenna
Kopesn, 14

BesmkoGpuranis, 22
CIIIA, 121

Himeuyunna, 27

®panuis, 31

Snounis, 53

Puc. 2.4. T'eorpadiuna crpykrypa THK peiitunry Fortune Global 500
B 2020 porri, (0AUHUIIB).

[Mpumirka. [ToO6ymoBaHo aBTopoM 3a nanumMu peiitunary Fortune Global 500 — 2020.

3a piBHEM pPHHKOBOI KamiTaiizallii, mepii Tpu Micis 3aiimaiorh O0anku Kwutaro
Industrial & Commercial Bank of China, China Construction Bank, Agricultural Bank of
China.

Haii6inpmuit y cBiti 0ank 3a aktuBamw, Industrial & Commercial Bank of China
(ICBC) — oamH 3 Tak 3BaHHMX JACpKaBHHUX OaHKIB «Benukoi 4eTBipKu», IO JIeXkKaTh B
OCHOBI KHTaKlchkoi exkoHoMmiku. Bin nmebroryBaB Ha Fortune Global 500 y 1999 pori.
Iporo poky Ilexin mopyuuB «Benmkii 4eTBipIi» 3HU3UTH MPOICHTHI CTaBKH, OCKIJIBKH
exoHoMika KuTaro 3HaX0MUTHCS B X011 TOPTOBENBHOI BiitHH, a ypsza 3aoxouye MCII 6patu
Ha ceOe OubIre Oopris, (puc. 2.5.) [109]. ICBC BcTynae B HeBU3HAYCHI YacH.

CIIA morposxyBayiu CaHKIisIMH OaHKaM, K1 CHIBIIPALIOIOT 3 KHTAMCHKUM YPSAOM,

MPOCYBAIOUX 3aKOH PO HalloHaIbHY O0e3neky B ['onkon3i. Lle, y ripimomy BUmajiKy, MOxe
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Binpizatu ICBC Big nomnapa CIIIA, 3MeHIIUBIIM 31aTHICTh 0aHKY 0OpOOISTH MIXKHAPOAHI
IIaTexl.

ICBC Takox 3a3HaB CUMBOJIIYHHUX BTpaT y 4epBHiI 2020 poky, OMyCTHUBIIMCH HA
Apyre Micile cepell HaWIIHHIIMX MyOJIYHUX KoMIaHid Ha matepukoBomy Kurtai. [lepie
Miciie nociB Kweichow Moutai, BUpOOHHK aJIKOTOJBHUX HAIOiB, aKI(ii SKOro 3J€TUTH i

yac nmanaemii COVID-19.
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Puc. 2.5. Petitunr Fortune Global 500 3a punKkoBOIO KammiTami3aiieio
B 2020 porti, (Miapa. goa. CIIIA).

[Tpumirka. [ToGynoBaHo aBTopom 3a nanumu petunry Fortune Global 500-2020.

3rifHO 3 OIIHKAMHM aHANITHKIB, ekcropT 3apyovkaux ¢urii THK cknanae
npubnau3Ho 1/3 Bim 3arampHOTO €KCMOpTy ToBapiB 1 mociyr. HainGimem motyxHi THK
postamoBani y KHP, CIIIA, €C Ta fAnonii. I[Ipote Bce O6UIbIIOT0 po3BUTKY HAOYBAaIOTh
THK noBux iHmycTpiambHux KpaiH, sk I[liBmenna Kopes, bpaswmis, Mekcuka, 1o
3YMOBIICHO BIIPOBA/KEHHSIM HUMH CTpATETii 3aCTOCYBaHHs KOHKypeHTHUX repesar [109].

[TinTpumytroun o0OpOT KamiTasiB, Jrojaei 1 Texnonoriv, THK BumenasBanux kpain
3HAQYHOIO) MIpPOI0 CHPUSIOTH E€KOHOMIYHOMY 3pOCTAaHHIO 1 PO3BUTKY MPUUMAIOYUX

HalllOHAJIbHUX €KOHOMIK, BKJIIOYAIOYM: 3MEHIIEHHS TOCTPOTH BAJIIOTHOTO JediluTy,
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MOB’SI3aHOT0 3 IMIOPTOM; MIJBULIEHHS KYJbTYPU BEIEHHsS OI3HECY Ta CIOKMBaHHS
TOBapiB 1 NOCIYT; 3a0€3MEeYEHHS JOIaTKOBUX POOOUUX MICHb MICLIEBOMY HACEJIECHHIO.

TakuM 4YMHOM, Cy4acHI MpOIECHM TpaHCHALlIOHATI3alli MaloTh JAUHAMIYHY
TEHJICHIIII0 PO3BUTKY:

- OypxJIMBUN PO3BUTOK HAJBEIMKUX KOpTOpalii, sKi CTalOTh OCHOBHUMHU
IPABISIMU Y CBITOBIN €KOHOMIIIL;

- 3HWKeHHs cTyneHs «npuB's3ku» THK 1 BupoOGneHoi HUMH TpoayKuii A0
MaTEPUHCHKUX KpaiH;

- 3HAYHy KOHIIEHTpallilo Kamitany, mo nae 3mory THK 3MeHmryBatu BUTpaTu
BupoOHuULTBa, pinancyBatu HJ/IJIKP Tta BnpoBamxyBaTi iHHOBAIiIIHI TPOJYKTH Ta iH.;

- ytBopeHHs 1 3poctanHa THK sk pesynbTaT iHTEpHalllOHANI3aIlll €eKOHOMIKU Ta
PO3BUTKY CBITOBOTO PHUHKY;

- TpaHCHalllOHAJTI3allisl KaIliTajly CTa€ XapaKTEPHOI0 PUCOI0 1HCTUTYI1IOHAIBLHOTO
PO3BUTKY BCi€i Cy4acHOT EKOHOMIKH.

B ymoBax mangemii COVID-19, nesxki THK npunuamim cBorwo KoMepliHy Ta
IHBECTHIIMHY JISTBHICTD, III0 MAJIO HETaTUBHHUK BIUIUB HAa CBITOBY EKOHOMIKY

[Tanmemis Bpa3uia OCHOBHI €KOHOMIKH CBITY, BKJIIOUaO4M Kpainu Benukoi ciMKwu.
Ha exonomiky mux kpain npumanae 60% ciroBoro monuty Ta npomno3utii (BBII), 65%
cBiTOBOTO BUpoOHMIITBA Ta 41% CBITOBOrO eKCIOpTy 00pOOHOT MPOMHCIOBOCTI. OCKUTBKH
Il KpaiHW TIOHECTW BEJIWKI BTPATH, ISl TCHJACHINS BiMOOpa3UTHhCS HA CKOHOMIIl PEIITi
KpaiH. 30kpemMa MOXKHa TepeadayuTH, MO0 TOTOKM MDKHAPOJHOI TOPTiBiIi, KariTamy,
3HAYHO CKOPOTATHCA. B pesynbrari manmemii, iHBECTOPH ITOTPUMYBATHMYThCS CTpaTerii
CTPUMYBaHHsI, CIIOCTEpIraHHs Ta TI3HINIE MNPUAMATUMYTh PIMIEHHS MO0 CBOiX
iHBecTUIIHUX TutaHiB. Kpim Toro, jokmayH y Oaratbox KpaiHaxX 3aBaka€ KOMITaHISIM
3MIACHIOBATH CBOi 3BMYAMHI JUIOBI omeparlii Ta IHBECTHIIIMHI miaHu. Bennka wactuHa
KOpIopariii 30CepeKyeThcs Ha OOpoThOI 3 KPH30K0 CIajlaxy KOPOHaBipycy, 00
IIBUIIE TIOBEPHYTUCHh JIO CBO€1 3BHUYHOI EKOHOMIYHOI [iSJIBHOCTI, BKJIIOYAIOUYU
IHBECTUIIMHY JISJbHICTb.

THK Bxxe 3asBuin npo HeratuBHUil BBy Covid-19 nHa ix 613Hec. OnyOmikyBanu

MonepepKeHHsT Mpo 3MIHYy MNpUOYTKY a00 NOBIJOMWIM MPO MiABUIICHHS PHU3HKIB,
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nependayaroyu 3HIKEHHS TPOoJaxiB. BOHM O4iKyIOTh HETaTUBHI HACHIIIKHU BiJ epeboiB y
BUPOOHHUIITBI 200 JIAHLIIOTaX MOCTABOK.

Ha cporonHi, HalOUIbII CYTTEB1 HEraTUBHI 3MIHM B aBTOMOO1IbHIN TPOMHUCTIOBOCTI,
1 B OUIbIIIM Mipl BOHM O€pyTh CBIM MOYATOK BiJ KOMIIaHI BUPOOHMKIB JeTaneu, 1o
0a3yroThcs B ocTpaxaanux paonax I[lisnerHo-CxigHoi A3ii.

AstomoOinbHI THK mocTpaxkganu uyepe3 MmopywIeHHs JaHIlora MOCTaBOK Ta SIK
HACNIZIOK BHPOOHUITBA. Y CEKTOpaxX €JIIEKTPOHHUX KOMIIOHEHTIB Ta OOJIaJHaHHS
CIOCTEpIraeThcsl Taka cama TeHAeHlid. buibmicte  koprnopauid  BUI0OYBHOI
IPOMHUCIIOBOCTI, OCHOBHMX MaTepialliB Ta XIMIYHUX PEYOBHH, a TaKOXK (IPMHU CIIOKUBUUX
TOBApIiB, IO BXOJSATh TAKOXK MOCTPAXKIAIH.

Omxe, xommaHii HailOUIbIIEe cTypOOBaHI HEraTWMBHUM BIUITMBOM Ha NPHUOYTOK Bij
MOPYIIEHHS JIOTICTUYHHUX 3B’S3KIB Ta BUPOOHMYMX MOTYXKHOCTeH. DizmuHE 3aKpUTTS
BUPOOHUYHUX MIANPUEMCTB Ta OyAIBENIbHUX MAaWJIaHYMKIB CHPUYMHUIO 3aTPUMKU Y
peamizaiii 1HBECTHUIIMHUX MpoekTiB. lle BIIMHYNO Ha KamiTaJlbHI BUTpPATH, 3€JCHI
THBECTHIIIT Ta PO3MIMPEHHS, a TAKOX 3JIMTTS Ta MOTJIMHAHHS, SKi B TepIii mojgoBuHi 2020
POKY B 11iioMy ckopotuiuch Ha 50-70 % [3].

Onnak He BCl KOMIaHii MOTpaNIM I HETaTUBHUN BIUIMB maHaeMii. Haitbinpmri
rpaBIll €IEKTPOHHOI KOMepIlii, Taki, sk Amazon, Alibaba ta Walmart, manu 3poctanus
3aBISKH 30UTBIICHHIO MOKYIOK depe3 [HTepHeT. Joxoau kommanii Amazon 30UIbIIMINCH
Ha 27,2 % y 2020 porti, kommanii Alibaba va 36%, a komnanii Walmart maitxe Ha 2%.

['moGanbHil MOPYIIEHHS Y JIAHIIOTY TMOCTaBOK, IO MOYMHAIOTHCA 3 BUPOOHUYMX
npobisieMm, B mepmry depry B Kurai, mMBHAKO MO3HAYMIMCh HA IHIIMX E€KOHOMIKaX, SK
3a3HA4yaoCh BUIIE. Bin3HadaeThCs BENUKHM MacmTad BUPOOHUYOTO CTPUMYBAHHS Y
BCbOMY CBITi, OCKUIbkHM, Kurtaii 3aitmae 60% Bia 3arajdbHOTO CBITOBOTO MOMHTY Ta
npono3uttii (BBII), 65% ceiToBoro BupoOHunTBa Ta 41% CBITOBOr0 €KCIOPTY. Y XaHb,
Mmicto moxokeHHss COVID-19, nocimae 13-te micie cepen 2000 kuTalicbKUX MICT, 3a
Bepcieto Bloomberg, yepes ioro ponb y MDXHApPOJHUX JIAHITIOTAX MOCTAaBOK, Ta 9-€, K
HaliepekTuBHIme Micto Kwurato, 3a pedtunrom IHcturyty Minkena. Marwouu 3
HalllOHAJIbH1 30HU PO3BUTKY, 4 MapKh HAYKOBO-TEXHIYHOTO PO3BUTKY, IO BMIIIYIOTh

noHaj 350 HayKOBO-IOCHIAHUX THCTUTYTIB, 1656 BUCOKOTEXHOJIOTTYHUX MIAMPUEMCTB Ta

o1



YUCIICHH]I 1HKYOaTOpu MiJNPUEMCTB, MICTO OTpUMasio 1HBecTHLIi Bix 230 KomMmaHii
Fortune Global 500. OcHOBHI HampsIMKM €KCIIOPTY TOBapiB, BUPOOJEHUX B YXaHi,
Bimovarote CHIA, Ilisnenny Kopero, Hinepnanau, Inapito, Himewuuny, SAnonito,
Benukobpuranito, Cinranyp ta bpasumiro. lle 4iTko Bkazye Ha macmtabu 30MTKOBOCTI,
Kl BUHUKAJIM yepe3 OJIOKYBaHHS Juile YxaHi npuOiIM3HO Ha JBa Micsull. BupoOHuuunii
mok y Kurai 3mymyroe ¢ipMu 3MEHIIUTH ab0 MPUIMHUATH BUPOOHUITBO Ta MPOJAXI.
Benuki TpaHcHaliOHaNbHI KOMIaHIi B aBTOMOOUTBHIN Ta TPaHCHOPTHIN ramy3siX, Taki sK
Airbus, Damien Klassen, Toyota, General Motors Ta Volkswagen, Takoxx orojocuiu npo
3aKpUTTS CBOro BUpOOHUIITBA B KuTai.

['mobanpHOI0 MPOOJIEMOI0 B JIAHIIOTY IOCTaBOK € MOPYIIEHHS B TPAaHCIOPTI Ta
JIOTICTHIN, IO CHPUYMHSE 3YNUHKY pPyXy JIojJedl Ta ToBapiB. Maiibke BCi OCHOBHI
aBiakommanii, Bkiatoyatoun Lufthansa Group, Thai Lion Air, Spicejet, Lion Airlines mo
BChOMY CBITY, MOBHICTIO a00 B 3HAYHIi Mipl NPUNHHWIA MDKHAPOJIHI PEHCH, OCKUIbKH
KpaiHu 3aKpWiid aeporopTH Ta OOMEXHWIM B'i31 MDKHAPOJHMX MACAXHUPIB, a TaKOXK
CKOPOTHJIACH KUIBKICTh MIKHAPOJHUX PEHCIB. 3aKPUTTS MOBITPSIHOTO IIPOCTOPY, 3a00POHH
Ha TIOJOPOXKI Ta TMaaiHHSA TOMUTY 3MyCWIM 64 rio0aibHI aBiakOMIaHIi NPUITHHUTH
nosiboTu. Himenbka norictuyna rpyna DHL, UPS ta FedEx moBimoMuim, 1110 CTUKAOTHCS
3 CEpHO3HMMH TOPYIICHHSAMH Y BXIAHIA Ta BHI3HIM Jorictuii B Kwurai, y
aBiallepEBE3CHHIX BAHTAXKIB, BAHTAKOIEPEBE3CHHSIX Ta 3alliI3HUYHUX BaHTAXKHUX
nocinyrax. SIK TIOBIIOMJISIETBCS, HECIO/AIBAaHA 3yNMUHKA B JIAHIIOTY TOCTABOK CHJIBHO
BIUTMHYJIa Ha MPOMHCIOBE BUPOOHHUITBO HE Tilbku B Kutai, ame 1 B OaraThox IHIIHUX
€KOHOMIKax, 0COOJIMBO B KpaiHax, /e BUPOOHUKH MarOTh 3BOPOTHUIN a00 TIPSIMUiL 3B'SI30K 3
KUTAChKUM PUHKOM. TakoX Takui BIUIMB MOIIMPHUBCS IO PI3HUX Taly3sX, BKIIOYAIOUU
aBTOMOO1TBEHY, (hapMaIeBTHYHY, METUYHI Ta BUCOKOTEXHOJIOTIYHI BUpoOHHUIITBa [69].

[HIIMM HeraTHBHUM HACIIIKOM IMaHAeMii € OOMEXKEHHS B IEPEMIIICHH] JIIOJICH
yepe3 KOPJOHHW Ta BCEepeArHI KpaiH. 3axojiB OJIOKyBaHHS TOTPUMYIOThCS Maibke 200
KpaiH Ta TepuTopid. Jledaki MOCHIDKEHHS CBITYIJIA TPO T€, MO OJIW3BKO TPETUHU
HACeJICHHsI CBITYy mnepeOyBajo y 3abiokoBaHOMY cTaHl. OOMExeHHS Ta 3a00pOHH Ha
MEePEMILICHHS COPUSUIM HETaHOMY 3aKpUTTIO Ta 3yNMUHKAM MiANPUEMCTB 1 (aOpuK, 110

3MYCHJIO IPUIIMHUTH pOOOTY K B MEKaX KpaiHHu, TaK 1 MK KpaiHamu.
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[IpobGnemMu 3 CyKyNmHMM IONMTOM Ta IMPOIO3UIIIE€I0, WMOBIPHO, MPU3BEAYTH 0
NajiHHA MOXJIMBOCTEH IMpaleBialliTyBaHHs, HOBI poOoYl MiCUd MOXYThb HeE
CTBOPIOBATHUCS, 3BUTBHCHHS MOKE MPHU3BECTH J0 CKOPOUCHHS BHPOOHMIITBA Ta 3YIUHKHU
O13Hecy. 3a omiHkamMu MDKHApOAHOT opraHizaiii mpar, riodajbHe 0e3poO0ITTS MOXKe
3poCTH Bi 5,3 MJIH. 40J. A0 24,7 MJIH. 40J, TO/1 SIK OL[IHKA CEPEAHBOr0 PiBHSA Mepeadayvae
30UTbIIeHHST piBHA 0e3po0iTTs mpubiauzHo Ha 13 miH. yoi. Timeku B CIHIA 3asiBku Ha
6e3po6iTTs HanpukiHili 6epesnst 2020 poky 3pocnu 10 3,28 muH., 3aBasku COVID-19.

Brpara po6ouux Micip Oyne Haa3BUYAHO OOJIIOUOI0 JJII OCOOJIMBO OIHUX KpaiH
Ta KpaiH, 1110 PO3BUBAIOTKCS, SIKI B 3HAYHIA Mip1 MOKJIAIal0ThCS Ha rajy3l, OpIEHTOBaHI Ha
eKCTOpT. 3pOCTaHHsl PiBHSA 0€3pOoO0ITTS MOBHUHHO I1I€ OUIBIINE MOCUIIOBATUCA €(HEKTOM
3apo0OITHOI TUIATH, OCKUIBKHA BIIOYBAaTUMYTHhCS CKOPOYEHHS B TpaHCHAI[lOHAIBHHUX
mignpueMcTBax y cBiti [69].

B yMmoBax kpusm, 10 TpHBa€, TUMUYacoBa a0o TOCTiHHA BTpaTa pPoOOYMX MICIlh
MOK€ 3MYCHUTHU 0aratbOX MOBEPHYTHUCS IO CBOiX KpaiH Ta 3ITKHYTHCS 3 €KOHOMIYHUMU
Oimamu Ta OimHicTio. Lle mie Oiyblie MOTIPIIUTh CUTYAIll0 3 0€3poOITTIM y KpaiHax, 110
PO3BHBAIOTHCS, K1 BXKE MEPEKUBAIOTh EKOHOMIYHI Ta MeauuHi moku depe3 COVID-19.
CeiToBUl 0aHK MPOTHO3YE, MO0 TaKui (HiHAHCOBUHN BIUIMB KOPOHABIPYCY CTPHUMYBATHME
O0ym3bK0 24 MUTBHOHIB JItOJICH BiJ YHUKHEHHS OigHOCTI Jnmie y CxigHid A3ii Ta Tuxomy
OxkeaHi.

CyBopi 3ax0u CTPUMYBaTUMYTh 3pOCTaHHS B JIEIKUX KpaiHax Ta CEKTOpax MOCIyT
HaHOMKYUM 9acoM, TOJI1 SIK 1HII MAaTUMYTh TIEpeBard BiJl €()eKTUBHOT MOJITUKHU B Taly3i
OXOPOHU 3JI0POB'S, IIBHUIKOTO BIPOBAPKEHHS BAKIMH Ta TMOTYKHOI MOJITHYHOL
nigrpumkn [113]. OxHak 3HaYHI pU3UKH 3anumiaroThes. [IBuIKe BIpoBaIKEHHS BAaKIIUH Y
BCIX KpaiHaX JO03BOJUTH 3HITH OOMEXKEHHS Ta WIABUIIUTH BHUTpaTU. [loBimbHE
BIIPOBAPKCHHS BAaKIIMH Ta IOsSBA HOBUX MYTaIlill BIpYyCiB, CTIMKUX JO ICHYFOUMX BaKITWH,
MPHU3BEAC /IO TOBUILHOTO BiHOBJICHHS, OUTBINOI BTpaTH POOOYMX MICIh Ta OLIBIIOT
KUTBKOCTI Ipo0JeM y riao0aibHiil eKOHOMIITL.

OTtxe, BBeZieHI OOMEXEHHS 111 OOPOTHOM 3 MAHIEMIEI0 MaIU 3HAYHUN HETaTUBHUM
BB Ha AsnbHicTs THK 1 B TOM camuii wac crnpusiin po3BUTKY LUPPoOBOi dhopmu

rinoOamzaiii. 3 JOCTYMHICTIO BaKIMH Ta 3HATTSIM OOMeExeHb, nisuibHICTE THK moune
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BIJTHOBJIIOBATHCH, alle TEHJEHLII pOCTy TpaBLIB EJIEKTPOHHOI KOMEpLli HaBpsAa Y
smiaaTees.  THK, ki mparHyTe 3ajJMIIAaTUCh  CBITOBUMM  JIiJIepaMu, MOBUHHI

BIIPOBAXKYBAaTH HOBI HU(POBI TEXHOJOTI y 3/IHCHEHHI CBOET TOCMOAAPCHKOT TISIIBHOCTI.

2.2. MixxnapoaHa iHBecTHLIliHA TiSVILHICTH TPAHCHAIOHAJBHUX KOpPIOpaNiii

CydJacHWI CTaH PO3BUTKY CBITOBOi E€KOHOMIKH XapaKTePU3Y€EThCS TOCHUICHHSIM
npoIiecy TpaHCHaIlIOHAII3aIlil CBITOBOTO TOCTIOAPCTBA, M0 CIIPHUSE 3HAYHOMY 3POCTaHHIO
MDKHApOJHOTO 1HBECTYBaHHs. Y TMpoIleci MDKHAPOAHOI I1HBECTHIIIMHOI isUTBHOCTI,
TpaHCHAIlIOHAJIbHI KOpIopailii, CbOTOJIHl, BUCTYNAIOTh B POJIi HANUOUIBIIOrO CBITOBOTO
1HBECTOpA.

['mobamizariss ¥ 1HTEerpamniifHi mpolecu B I1HBECTUIINHIN cdepl 3HAXOIATh CBOE
BioOpakeHHsI B 30UIBIIEHHI MIDKHAPOJHMX IOTOKIB KamiTajlly, 3HayHa YacTHHA SIKUX
npuitmae Gopmy (I1II). TIpoBinHYy posib B IUX MpoIEcax BiirparTh MDKHAPOAHI Oi3HEC-
CTPYKTYpH, SKI 3aBASKH TreorpaiyHUM 1 BUPOOHWYMM MaciiTadaM CBO€I JIsJIBHOCTI
NEPETBOPUIIMCS B KIIFOUOB1 CYO0'€eKTH CBITOBOi €KOHOMIKH. 3a oliHKamu ekcrneptis, 40%
yCchoro cBiTOBOro moxony Hajexuth jguine 85 THK. I3 500 maitmoryraimmx THK 85
KOHTPOIIOI0TH 70% ycix 3akopaoHHuX iHBecTHiii [110].

Maroun y cBOEMY pO3NOpsIKeHHI 3Ha4H1 (iHaHcoBi pecypcu, THK po3BuparoTh
MDKHApOJHE BHUPOOHHUIITBO NUISXOM I1HBECTHUIIIHHOI JISIBHOCTI Yy (OpMI MNPSIMHX
1HO3€MHUX 1HBECTHUIlIA. BUCTynaiouu TOJIOBHUMH CyO’€KTaMU B CHUCTEMI MIKHAPOHOTO
BUPOOHHMIITBA, TPAaHCHAIIIOHAIBHI KOpHopallii BU3HAYAIOTh HOT0 JUHAMIKY 1 CTPYKTYpY.
['octpa KoHKYpeHTHa 00pOTHOA, MOUTYK IUISXIB TOCTYITY 0 JACHIEBUX PECYPCIB 1 haKkTOpiB
BupoOHuiiTa 3myirye THK po3mmuproBaTit pUHKY 11 iHBECTYBAaHHSI.

CporojiHi CBITOBa €KOHOMIKA TIEPEIKUBAE CEPHO3HY KPU3Y, BUKIIMKAHY TAHIEMIEIO
COVID-19. Horo 6e3nocepenHiii BIUIMB HAa MOTIiK NpsAMuX iHo3eMHHX iHBecTuiit (ITIT)
Oyne apamMaTHIHUM. Y OLIBII JOBrOCTPOKOBIM IMEPCIIEKTHBI MPAarHEeHHS JIO TiABUIICHHS
CTIMKOCTI BUPOOHHUYMX JIAHIIOKKIB 1 aBTOHOMII BHUPOOHHMYOI 0a3W MOXKe MaTu
nosroctpokoBi Hachigku. Ane COVID-19 — ne enunmit haxTop, sIKWH TOKOPIHHO 3MiHIOE

kaptuay I[III [118]. HoBa mpomucioBa peBOJIONISA, 3PYHICHHS IOJITHKH B CTOPOHY
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OUTBIIOT0 €KOHOMIYHOI'O HAIIOHAJI3MY 1 TeHJEHLIi CTIHKOCTI OyAyTh MaTH JaJIEKOCSKHI
HACHIIKYU I KOH(Irypauli MbKHApOJAHOTO BUPOOHMIITBA MPOTATOoM AecaTUmTts A0 2030
POKY.

3a mamumu World Investment Report 2021 Kondepennii OOH 3 Toprieai Ta
po3ButKy (FOHKTAJI) y 2019 portii cBiTOB1 MOTOKHM NpsiMux iHo3eMHUX 1HBectuiiil (I111)
3pocau Ha 3% no 1,54 tpnH. gon. CIIIA B nopiBasHHI 3 1,495 Tpnn. non. CIIIA B 2018
porii. Y 2020 pori nig BriuBoM naugemMii COVID-19 rino6aneni notoku I1II ckopoTunucs
no 859 mupa. mon. CIIA, mo nHa 42% wMenmie nopiBHsHO 3 2019 pokom, HACTUIBKU
Hu3bkuit nokasnuk I1II Boctanne 6yB y 1990-x pokax, kpiMm Toro, BiH Ha 30% HuX4Mii 32

piBeHb Miciis cBiTOBOI (piHancoBoi kpu3u 2008-2009 pokis, (puc. 2.6.) [98]:
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Puc. 2.6. 'no6aibHi MOTOKM IpSMUX iHO3eMHHUX iHBecTHUIlild y 2005—2020pp.

Ta nporuo3 Ha 2021-2022pp., (mupa. goa. CILIA).
ITpumitka. [To6ynoBano aBTopoM 3a nanumu World Investment Report 2021 (FOHKTA/).

3a nporHo3anmu ganumu B 2021 pomi rmoGanshi nmotoku I1II ckoporarscs qo 800

mipa. goit. CIIA, i mume B 2022 pori HOYHETHCS MPOIIeC BiAHOBICHHS 10 1,26 TpiH. 0.
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CHIA. IMaginHsa 17100adbHUX MOTOKIB MPSIMUX 1HO3EMHUX IHBECTHUIIIM TICHO MOB’s3aHE 3
nepedosMH B ri100aIbHUX JAHIIOrax MOCTaBOK, B pe3ynbTari manaemii COVID-19.

3a nmanumu 3Bity World Investment Report 2021 (FOHKTA/) y 2020 potii o6c¢sr
ITII B Asito cranoBuB 476 miupa noa. CIIIA, mo npaktudHo Bianosigae mokasHuky 2019
poky. IIII B Jlatuncekiit Amepuui 1 Kapubcbkomy Gaceiini 3menmmnucs Ha 37% npo 101
mipa. noia. CIIA. O6csru Il B Adppuky ckopotuncst Ha 18% no 38 mupa. non. CIIIA, a B
[TiBHiuHi# Amepuiti Bnaiau Ha 46% mo 166 mupa. qoa. CIIA (puc. 2.7.) [98]:

JlaTMHCBbKA

AMepuka i IliBHiuna
Kapu6cbkuii Amepuka, 166
oaceiin, 101

Puc. 2.7. PerionanpHa cTpykTypa nputoky riaodansaux [ B 2020 pori,
(mnpa. non. CHIA).
[Tpumirka. [ToGynoBano aBTopom 3a nanumu World Investment Report 2021 (FOHKTAJT).

B po3Bunennx kpainax noroku [1I1 B 2020 porti 3am3unmcs Ha 69%, npubauzno 229
miapa. goin. CIIA. THI mo €Bponu ckoporwnuck no 4 mupa. aon. CIIA. B CIIA
3adikcoBane 3HWKEeHHS Ha 49%, 10 134 mupa. mon. CHIA.

O6csr motokiB 11l B kpainu, mo po3BuBatoTbes B 2020 pori, ckopotuscs Ha 12%,
npuoan3Ho a0 616 mapa. qon. CIIA. Kutalt ouonuB peMTHHT HAMOUIBIINX OACPKyBayiB
IMII. IMaginua pieas IIII B 2020 pomi, B perioHax, IO PO3BUBAIOTHCS, OYIO

HepiBHOMIpHUM. Y JlatuHchkiit Amepuui ta Kapubcprkomy Oaceitni Il 3uu3miauce Ha
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37%, B Adpumi Ha 18%, B kpaiHax A3ili Ha 49%. Cxigna Azis Oyna HaWOUIBITUM
pUiiMaloyuM perioHoM, Ha skuil npunazgano 30% Big ycix rnodansaux Iy 2020 poui.
[III 1o xpaiH 3 mepexXiTHO EKOHOMIKOI cKopoTwiuca Ha 77%, no 13 muapa. non. CIIA

(puc. 2.8.) [98]:
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Puc. 2.8. Ipurik I1II mo rpynax kpain B 2020 poui, (%; mapa. mon. CIIA).
[Tpumirka. [ToOynoBano aBropom 3a manumu World Investment Report 2021 (FOHKTA/I).

Kpainu 3 mepexigHoro exoHomikoro IliBaeHHo-Cxinnoi €Bpornu i CHiBApYKHOCTI
Hezanexxaux JlepxaB Ta I'py3is CHIBHO MOCTpaXJald Bii E€KOHOMIYHOTO CIIafy,
Bukiinkanoro mannaemiero. [Ipurnmus Il B perion moxe ckoporutucs B 2020 porri Ha 30-
45% no 30-40 mapa. gon. CIIA. Ckopouenns npurmuBy [III 3miauno 3pocranns I1II B
perioni B 2019 porti (Ha 59% mo 55 mapa. non. CIIA), Buknukanuii moxsasineHHsM [111 B
Pociiicekiit denepartii i, B MeHIIIH Mipi, Ha YKpaiHi MICIsS ACKUTBKOX POKIB 3HIDKCHHS, a
takox 30utpienHs M I y 3HoBY mpoBigHOMY mibeparnizamito Y30eKucTaHi.

Taxum unnaoM, 3a qanumu FKOHKTAJL y 2020 pomi mix BrmmBoM maraemii COVID-
19 rnoGansai motoku IIII ckopotmmucs mo 859 mupa. gon. CIHA, mo Ha 42% meHme
nopiBHAHO 3 2019 pokom, HacTuibku HU3bKHMHM moka3Huk [l Boctanne Oy y 1990-x
poKax, KpiMm Toro, BiH Ha 30% HuX4Mil 3a piBeHb Miciis cBITOBO1 (hiHaHCOBOI Kpu3u 2008 -

2009 pokis.
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[1II MOXyTh 3IrpaT¥ BaXKJIUBY POJIb Y MIATPUMII €EKOHOMIKH M1 Yac Ta MICIS KpU3H
HUIIXOM (PIHAHCOBOI MIATPUMKM iX (uIlM, HAaJaHHS JONOMOIM ypsAlaM y BHpPINIEHHI
MaHJIeMii Ta yepes 3B'SI3KU 3 MICLIEBUMU (hipMaMHu.

3a octanHi I’ 9Th pokiB noTik I1Il HeyxuapHO 3MeHITyBaBcs, 1 mpotsirom 2021 poky
BIH MII' OM 3aJMILATUCA HIXKYE JTOKPU30BOTO PIBHSA, SKIIO 3aXOIU JEPKaBHOTO OXOPOHHU
310pOB’S Ta MOJIITUKA €KOHOMIYHOI NIATPUMKU Oy1yTh He€(hEKTUBHUMMU.

Opnum 3 pizHOBUIB crpateriii npsamux inBectuuiii THK € crparteris «3eneHux»
mBectuiid (“greenfield investments”), mo mnepenbayae BKjIaA KamiTaly y CTBOPEHHS
HOBHUX MiANpuUeMcTB. Taka cTparerisi oOMpaeThcsi HOBUX IHBECTHIIIN Ta mependadae 3a
YIPaBIIHHIM Ta TISIBHICTIO MANPUEMCTBA.

¥ 2020 pori sik KinbkKicTh greenfield mpoekTiB, Tak 1 KamiTaJloBKIaJeHHS BIAJIX HA
tpetuny (33%) mopiBHsaHO 3 piBHeM 2019 poky. PuHku mpsiMux 1HO3€MHHX 1HBECTHUIIIM
3adikcyBanu 11223 IIII npoekTiB nopiBHsHO 3 16816 mpoekTamu, 3adikcoBanumu B 2019
porii. Bapricte oronomenux mnpoektiB greenfield B 2020 poui mopiBHIOOTE 547 MIp/I.
noit. CIIIA, mopiBusHO 3 846 mapa. non. CIIIA B 2019 portii, Toai SIK KUIBKICTh CTBOPEHUX

poboumx micipk Briana Ha 40% 3a et nepiox (puc. 2.9.) [98, 118]:
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Puc. 2.9. BaprticHuii oOcAr yroa 31 CTBOpeHHs HOBUX komnaH1ii («greenfield projects»)
y 2008-2020pp., (Mapa. gona. CIIA).
[Tpumitka. Ilob6ynoBano aBTopom 3a manumu World Investment Report 2020 ta Global Investment
Trends Monitor 2021 (FOHKTA).
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3a perioHaJIbHUM pO3MOAUIOM MHpOEKTiB, skl npuiiMaroTh greenfield III, CIIA B
2020 poi 30eperyiy CBOKO MO3MIIIO MPOBIAHOI KpaiHu, 3amyyuBmin 61 mupa. gon. CLIA
s greenfield 1. Kurai, sikuit nociB apyre micue B 2019 potii, 3aiiHsIB TPETIO MO3HULIIIO B
2020 pomi, 3anmyuuBmim Ha 40% MeHIIEe KamiTaIbHUX BKJIaJeHb. A3iiicbKo-
TuxookeaHcbkuii  perion OyB  OCHOBHUM  perioHom  oTpumyBauem IIII  3a
KamiTaloBKIaJeHHIMHU Ha cymy 162,2 mupa. non. CIIA, He3Baxkarouu Ha CKOPOUYCHHS Y

37% B 2020 porti, mopiBHsAHO 3 monepeaHiM pokom (puc. 2.10.) [115]:

bam3bknii Cxin
Ta Appuka, 1031

JlaTuHCbKa AMepHKa Ta
Kapu6cbki o-Bu , 973

ITiBHiuHa
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€spomna , 5102

A3iiicbKo-
TuxookeancbKuM ,
2,294

Puc. 2.10. Po3nomin npoekriB “greenfield investments” y 2020 porti

3a IPUIMaIOUYMMH perioHaMHu, (OUHUIIB).

[Tpumirka. [ToGynoBano aBTopom 3a nanumu ThefDiReport2021.

Kwuraii 3HOBY cTaB HaWOUIBIIMM OJEPKYBAadeM KaliTAIbHUX 1HBECTHUIINA Y CBOEMY
period B 2020 pomi, 3amyunBmm 29,7 mupa. goia. CIHIA IIII, mo mopiBHioe 18% dacTku
perionansaux IIII. HoBa 3enanmis migTpumana If0 TEHIEHIO, OCKUTbkH B 2020 p.
KUTBKICTh TIPOEKTIB 3pocia o 54, mo Ha 32% Oinpme, Hik y 2019 p. [aais Bunepeamna
Kwuraii 1 crana HaiOUTbIIUM mpUiiMadeM NPSIMHUX 1HO3EMHUX IHBECTHIIH B A31aTCHKO-
TuxookeaHCHKOMY PETiOHI 3a KUIBKICTIO MPOEKTiB, 3aramoMm 372 mpoektu B 2020 pori,
OTPUMABIIN YaCTKYy perioHanbHOro puHKy B 16%. IIpoektu I1II B SAnoHii 3MeHIIMIKCH 10

197 y 2020 por1i, mo Ha 14% menmie nopiBHsiHO 3 2019 pokom.
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bpyneit OyB mn'astum HailOubmuM oxepxkysadeM IIII 3a paxyHOK KamiTaJbHHX
BKJIaJileHb B A3iarcbko-TuxookeancbkoMy perioHi B 2020 pomi, 31 30uibmeHHsM 3 400
MiH. npoi. CIIA B 2019 p. mo 13,7 mapa. pon. CIIA B 2020 p. 3poctranHs Oyio
symoBiiene Hengyi Petrochemical, nouiparoro komnaniero Zhejiang Hengyi Group, 1io
6asyeThcs B Kurai, sika oronocuiia npo po3imupeHHs HadronepepooHoro 3aBoay B [lynay-
Myapa-becap Ha 13,7 mipa. nonapis.

3axigHa €Bpona 3anmyuwia HaOUTbIy KuUIbKICTh [III-mpoexTiB, 3apeecTpyBaBIIM
3882 npoektu. Bona 6yna nposigaum perionom Il y 2020 pori, Ha Hel npunaaano 49%
npoekTiB I[1II y Bcbomy cBiti Ta 221,5 mapa. goin. CILIA kanitanbHUX iHBECTHILIH.

BenukoOpuranis 6yna ocHOBHOIO KpaiHoto npusHayeHHs [111 B €Bpomni B 2020 porii,
3araiom 868 mpoekTiB. lle cTaHOBWIIO 3arajgbHy YacTKy perioHaabHOro pUHKY B 17%,
HE3BAXKAIOUM Ha 3MEHIICHHS KUIbKOCTI mpoekTiB y 35% y 2019 poui. Kanitanbhi
iHBectuIli y Benukobpuranito 3pociu no 34,4 mapa gon. CIIA y 2020 poi,
30UTBIIMBIIMCH HA 6% mOpiBHAHO 3 2019 pokom.

PerionanpHa cTpyKTypa 3a KUIBKICTIO HaJaHMX MPOEKTIB 3a gomomororo [III

npeacTaBiieHo Ha pucynky 2.11. [115]:

bausbknii Cxix Ta Appuka 491

Jlaruncbka AMepuka Ta Kapnocbki o-Bu I 280

IliBHiyHa AMepuKa _ 2645

€Bpona 5956

Asilicbko-TuxookeancbKui - 1851

Puc. 2.11. Perionansna ctpyktypa “greenfield investments” y 2020 pouii,

1o HagawTe [, (oguHUIb).

ITpumitka. [To6ynoBano aBTopom 3a nanumu ThefDiReport2021.
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Himeuyunna Oyna apyruM HaiOuIbII MpUBaOIMBUM HanpsMkoM B €Bpomi ais 111 B
2020 por, 3adikcyBaBuin 733 mpoekTu, 1mo AopiBHIoe 14% uactku punky. KamitanbHi
iHBectuuii B Himeuunny cknanu 22,8 muapn nonapis y 2020 poui, 30u1buBIIKCE Ha 2% 3
2019 poky. Ipnanais 3 10 HailOuUThII NMpUBaOIMBUX KpaiH mpu3HadeHHs €Bponu Oyina
€IMHOIO KpaiHolo, sika 3adikcyBana Outbiry kubkicTh [T y 2020 poui nopiBasiHO 3 2019
POKOM 13 30UIbIICHHSIM Ha 2%.

Anani3z TpaHckopaoHHux greenfield iHBecTuiriii, mokaszye, IO MaHAEMIs jJana
BEJIMKUM TIOLITOBX PO3BUTKY iX 1HBECTYBaHHS y uupoBy exoHoMmiky. [IpoBaiinepu
TEXHOJIOT1i, Yh€ JOMIHYBAaHHS Ha PUHKY MPEICTaBICHE 3arpo3010 /Il aHTUMOHOIOJIbHUX
HOPM, KOPHCTYIOTbCSI HArojow Ta OyAyloTh LEHTPU OOpOOKM JaHUX, XMapHY
1HGPACTPYKTYpy WIBUIKUMH TEMIaMH, PO3IIMPIOIOYNA MOXIMBOCTI JIJIi PO3POOHUKIB Ta
JOCIIIHUKIB. Brepie, cexTop kepena €Heprii, MepeBUIIMB CeKTOp HadTh 1 ras, 3a
OTPUMAHHSM NPSIMUX 1HO3EMHUX IHBECTHIIIN. Benuka yactuHa kamitainy CHpsiMOBYETHCS

Ha 3€JIEHy €HEpril0 Ta 4YUCTI TeXHoJorii. [[fo TeHaeHIir0 MOXKHA MOOAYUTH HA PUCYHKY

2.12. [115]:
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H 111 y Byrinis, HadTy Ta ras IIII y BinHOB/IIOBaHI AKepeJia eHepril

Puc. 2.12. TlopiBusuns “greenfield investments y BiTHOBIIIOBaHi JpKepesa eHeprii Ta
nanuBHY rany3b B 2005-2020pp., (Mapa. mon. CILIA).

ITpumitka. [ToGynoBano aBTopom 3a nanumu ThefDiReport2021.
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VY 2020 poui 1HO3eMHI 1HBECTHLIi y BIJHOBIIOBAJIbHI JKEpesia €HEeprii BIeplle
MEePEBUILIMIN TTOTOKU B MaJMBHY rany3b, nosigomisie fDi Markets. I1II BinHOBIIOBaNIBbHI
JoKEpesl eHeprii B MuHyJoMy poui ckianu 87,2 mupa. goia. CHIA, mo Ha 10% menie
PEKOPIHO BUCOKOro nmokazHuka y 2019 potii, ToJi sIK MOTOKK Y BYT1JIbHUMN, HaTOra30BUM
cektop Bnamu Ha 61,2% no 44,8 mapa. gon. CHIA. TlomiOHa 3aKOHOMIPHICTH
cnocrepiraerbes y npoekrax I[II. Ockiibku TpaHCKOPIOHHI MPOEKTH 3 BIAHOBIIIOBATBHUX
mxepen Brnanu Ha 10% no 502, 3 pekopanoro makcumymy B 2019 poui. [Ipoextu ITII B
CEKTOp1 BUKOITHOTO MajuBa Bnaiu Ha 52% no HaiiHmwxkyoro piBHsA. Hacmpasmi, 3 2011
POKY ILIOPIYHO 3pOCTa€ OUIbIIE TPAHCKOPJOHHUX IHBECTHIIN y BIJHOBIIOBaHI JXKepela
eHeprii, Hi’K BUKOIHE TMaJMBO, ajie I KUIbKICTh 32 OCTaHHI I’ ITh POKIB pi3HMIachk. Y 2020
porii Oyso BiBEIGHO B II'SITh pa3iB OuIbIle TPOEKTiB st BigHOBIoBaHux IIII, Hix
TPAIUIIIHHAX CHEPTCTUYHUX TMPOCKTIB.

[Tepme wmicue nHaiOuTbmmx THK-iaBecTopie B 2020 pori 3aiimae MixHapogHa
poboua rpyna (IWG), mo 6a3yerscst B JIrokcemOyp3i Ta Hajiae Mocayru opeHau odicHUX
npuMillieHb, MiHI O(]iCIB Ta He3akKpIIUICHHX poOOUYMX Miclb MO BchoMy cBiTy. IWG
30eperia cBoe mepmie micre 3a oocsrom I B 2020 pomi, i3 145 mpoektamwu, Imicis
pekopauux goxoxais, moHax 3,3 mupa nmon. CHIA y 2019 pomi. 3aximna €Bpoma Oyna
OCHOBHUM PHHKOM IHBECTyBaHHs s Komrmanii B 2020 pormi, ne BoHa 3IilCHUB 75
1HBecTuI, mo Ha 12% Outble, HIX y nonepeaHboMy poili. Takox, IWG iHBecTyBanu y
AsziaTcbko-Tuxookeanchkuii perion (24 npoektn) Ta [liBHiuHa AMepuka (18 mpoekTiB).

Jlpyre Miciie B peWTHHTY cepel HalOinbim akTuBHHUX iHBecTopiB y 2020 pormi
3aifHsIa aMepUKaHChKa po3NpiOHa KommaHiss Amazon, sika 6azyetscs B CIIIA. Kommnanis
iHBecTyBana y 129 npoekris, mo Ha 40% Ounbie, HX y onepenabomy poiri. 30% 3 HuX
OyJM JIOTICTUYHUMHU, PO3MOAUTFYMMHI Ta TPAHCIOPTHUMHU OIeparlisiMu, Toal sk 8% Oynu
CIpsIMOBaHi1 Ha AocHipKeHHs Ta po3poOKy IlII-mpoekTiB y cdepi eneKkTpoHHOI KoMepIlii,
XMapHUX 00YMCIIeHB, TUPPOBOrO MOTOKY Ta MTYYHOTO iHTENekTy. Kommanis 31 mrad-
kBapTupoto B CieTini Takox Oylia APyruM 3a BETWYHHOIO BKJIAJAHUKOM Kamitany B 2020
poui (muB. Puc. 2.13.) [115].

Cim 3 20 HalOLIBIIMX KOMIIAHIM, 1[0 1HBECTYIOTh, B OCHOBHOMY IMpalIOIOTh Yy

BYT'UIbHIN, Ha(TOra30Bii Ta BIJHOBIIOBaHIM eHepreTuul. [HBecTuili komnaHii Zhejiang
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Hengyi Group, Equinor, Royal Dutch Shell, Total, Enel, Delta Offshore Energy Ta

Genertec y 2020 pomui xomryBanu 51,5 mupa gon. CHIA, uo popiBaioe 10% Bing Bchoro

BKJIQJICHOTO KaImiTay.

Xiaomi S 17
Samsung Group TS 17
Microsoft = 17
Vodafone Group S 18
Apple NS 13
Jysk Holding S 19
Toyota Motor SEEEEES 20
Total M 2]
Tesla Motors TS 21
Alphabet Inc S 2]
China Mobile Communication S 2/
Walmart S 26
Huawei Technologies S 27
Wing S 30
Volkswagen S 30
Nestle T 31
Inter Ikea Holding M 32
Ene| N 36
Panattoni N 41
Aldi Group M 55
Deutsche Post TEE———“" 59
Schwarz Gruppe A 88
Amazon I 130

IWG (Regus) A 144

Puc. 2.13. Haii6inbmi iHo3emHi iHBecTopu THK 3a oromomennmu npoexkramu
B 2020 portti, (OAMHUIIB).

[Tpumirka [ToGynoBano aBropom 3a nanumu ThefDiReport2021.

VYropcekmit  3a0ymoBHHUK Wing Ta aMepuUKAaHCHKUN 3a0yIOBHHUK TPOMHUCIOBOL
HepyxomocTi Panattoni, Oynu ogaumMu 3 HakakTuBHIIMX iHBecTOpiB 2020 poky. O6uaBi
KOMIIaHii cripsiMyBaji cBOi iHBecTuIlii Ha puHOK €Bporu. binbme 70% mpoextis 111 Bixg
Panattoni po3ramoBaHi B kpaiHax €BpomnH, 5Kl pO3BUBAIOTHCS.

Haii6inpmium BHeckoM [III 3a paxyHOK KamiTaJbHMX BKJIaJ€Hb Majla KHUTailChKa

kommnaHiss Zhejiang Hengyi Group, sika yepe3 cBOw JouipHi0 Kommadito Hengyi
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Petrochemical 3adikcyBana enunuii mpoexkt Ha cymy 13,7 mupa mon. CIHIA. Ile Oyna
Apyra 3a BEJIMYMHOIO 3apyOi’KHA IHBECTHIIISI KUTAMCHKOTO MIANPUEMCTBA Ta HAHOUIBIIUI
npoekt I1II B Bpyneit, 3adikcoBanuii D1 Markets.

[HBecTHIli KOMMIaHIM, IO MPAIIOIOTh Y CEKTOP1 KOMYHIKAIIH, 30UThImInch Ha 41%
y 2020 poui, HE3BaKar0UM HA T€, MO KUIBKICTh MPOEKTIB OyJa HUXKYOIO 3a MOKa3HUKU
nonepeaHboro poky. OCHOBHMMHM 1HBECTOPAaMHM B KOMYHIKAl[IMHUWA MpOCTIp Ta
HaWOLIBIIUM 1HBECTOPOM Y cdepy 3B's13Ky Oy KOMIaHisi Amazon yepe3 CBOK JIOYIPHIO
KoMMaHito XxMapHux oOuucieHb Amazo Web Services, China Mobile Communications,
Nippon Telegraph & Telephone (NTT) ta Alphabet, maTepuncbka komnanis Google.

Takox, Ha oOcsaru Il Ha riobasbHOMY pIBHI BIUIMBAIOTH MPOIECH 3JUTTS Ta
norinuHaHHs KommaHili (M&A). MOHITOPUHT TJI00ANbHUX 1HBECTUI[IMHUX TEHACHIIN
FOHKTA/] Takox moka3aB, IO TPAHCKOPJAOHHI 3MUTTA Ta mnoriuHaHHs y 2020 pori

smenmmncs Ha 10% mnopiBasHO 3 2019 pokom, Ta mopiBHoBaau 456 mupa. mon. CIIA

(puc. 2.14.) [98, 118]:
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Puc. 2.14. BapricHuii 00CAT YyroJ 3MUTTS 1 TOTIUHAHHS
y 2008-2020pp., (Mapa. goa. CIIA).

[Tpumitka. Ilob6ynoBano aBTopom 3a manumu World Investment Report 2020 ta Global Investment

Trends Monitor 2021 (FOHKTA/).
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B €Bponi 31uTTS Ta MOTJMHAHHA NIABUILMINCH Ha 26%, 3aBAAYYIOYM KOMIIaHI11
Unilever, sika mmBectyBana 81 mupa. goia. CIHA. B kpainax A3ii, 0 PO3BUBAIOTHCA,
3MUTTA Ta MOMIMHAHHA 30utbiminck Ha 31%, Tomi konu, B JlaTMHCHKIM Amepuill Ta
Kapubcpkux ocTpoBax, BOHM 3HU3WIUCH HA 67% Ta B Adpuili cCKopoTuiuck Ha 45%.

VY mnepBUHHOMY CEKTOpl BapTICTh 3JIMTTIB Ta MOTJIMHAHb 3HU3WIACh Ha 52%,
TOJIOBHUM YMHOM Yy BUJ0OYBHIM, Ha(TOBI MPOMHCIOBOCTI. ¥ CEKTOpax BUPOOHULTBA Ta
OCJIYT BiI0yJIOCh ckopoueHHs Ha 8% Ta 6%.

OT1xe, aHalli3 OCHOBHMX CBITOBHX TE€HIEHLINA PyXy NpSIMUX 1HO3EMHUX THBECTHULIN
MOKa3aB, 110 32 OCTAHH1 POKHU Y CBITI BiI0YJIOCS CYTTEBE CKOPOUCHHS TJI00ATBLHUX 0OCSTIB
[III pa3zom 31 3MEHIIEHHSIM OOCSTIB CBITOBOi TOPriBiAi Ta CHOBUIBHEHHSIM TEMITIB
€KOHOMIYHOTO 3pOCTAHHHI.

[Tonpu 3aranpHy TeHaeHIit0 a0 ckopoueHHs I, iCHYrOTH meBHI PO30IKHOCTI B
oOcarax 3ajgydyeHHs IHBECTHIIIN cepen pI3HUX KpaiH cBiTy. byap sike 30UIbIICHHS
riobanbHux notokis 111, ckopimne 3a Bce, MOXOAUTH BiJl TPAHCKOPJIOHHUX YToJ1 37UTTS Ta
NOTJIMHAHHS, a HE HOBHMX IHBECTHIIH y BUpoOHWYi ¢onau, greenfield. Ilannmemis He
BIUIMHYJIa HA YrOAM 31 3JIUTTS Ta MOTJIMHAHHS TEXHOJOTIYHOTO Ta (apMareBTUYHOTO
CEKTOPIB. 3HU3UBIIU CBOIO JISJILHOCTI KOMIAHINA B IUX ceKTopax Ha movatky 2020 poky,
3apa3 BOHHU BIJHOBWUJIM CBOIO pPOOOTY Ta TOTOBI JO PO3IIMPEHHS, 3a PaXyHOK CBOiX
KOHKYPEHTIB Ta MEHIIIUX IHHOBAI[IHHIUX KOMITIaHIH, sIKi HOoCcTpaskaanu Big kpusu [98].

B possunenux kpainax noroku Il 3um3mnucey Ha 69%, npubauzno 229 mipa. 0.
CHIA. IIII mo €Bponu ckopotunuck n0 4 mupa. non. CIIA. B CIIA 3adikcoBane
sHmwkeHHa Ha 49%. O6csr norokiB I1II B kpainu, 1m0 po3BUBAIOTHCS, CKOPOTHBCS Ha 12%,
npubnusHo 10 616 mapa. gon. CLIA.

Kuraii ouonus peitunr Haitbinbmux onxepxysauiB IIII. INaginus pisas I1II, B
perioHax, mo po3BUBaKOThcs, JlatmHebkiit Awmepurii ta Kapubcpkomy Oaceitni [1I1
sam3wmch Ha 37%, B Adpuni Ha 18%, B kpainax Asii Ha 49%. CxigHa A3sis Oyna
HAHOUTHIIUM TIPUIMAIOYUM perioHoM, Ha skuil mpunamano 30% Bix ycix rmobansuux 111
y 2020 pomi. ITII g0 kpaiH 3 nepexiiHO €KOHOMIKOI cKopoTuiucs Ha 77%, no 13 mupg.

noi. CHIA.

65



2.3. Ouinka inHoBauiitHoi AisabHOCTI cyyacHux THK

JIOMIHYIOUMMH CYYaCHUMHU TEHJEHUIIMH PO3BUTKY CBITOBOIO TOCIOJApPCTBA
BUCTYNAIOTh TPAHCHAI[IOHAJI3Allii E€KOHOMIKM Ta TMEpeTBOPEHHS I1HHOBAIld Ha
BU3HAYAJbHUNA YMHHUK MDKHApOJHOT €KOHOMIYHOT B3aemonii. BHacninok macmTabHOCTI
nistmeHOCTI THK six Bu3HauanbHOi TeHaeHiii X XI CT., X MOKHA pO3TJsiaTd SIK KIFOYOBUH
€JIEMEHT MPOrpecy COLIaJbHO-€KOHOMIYHMX BIJHOCHH Ha PIBHI Traily3i, KpaiHu, pErioHy,
CBITY. 3pOCTaHHS 3HA4Y€HHS 1HHOBAIIMHOI CKJIQJIOBOi CHIPUYMHUIIO AaKTUBI3AIIIO
iHHOBaiitHO1 AistibHOCTI THK 1 3yMoBmtoe HeoOXimHICTh (JOpMYyBaHHS HOBUX MIIXOJIB
I0JI0 HAYKOBOTO OCMMCJICHHSI BKa3aHHMX MPOIIECIB B KOHTEKCTI SIKICHO HOBHUX TMPOSIBIB
TpaHCHAIlIOHAJI3AII] sIK BaXkessi 0e3MepepBHOTO MOCTYNAIBLHOTO 3POCTaHHS HAIIIOHATBHUX
€KOHOMIK B yMOBax TJio0aizarlii.

B yMoBax mNpUCKOPEHOTO PO3BUTKY «HOBOI EKOHOMIKH» 1 Cy4YacHOTO eTaIly
iH(GOpMAIIIITHOTO CYCIUJIBCTBA OAHIEIO 13 KIIOUOBUX (PYHKIIOHATIBHUX KOHKYPEHTHHX
ctpareriii THK € cTpateris BUKOpHCTaHHS HAaWBa)KIUBIIIOTO HEMAaTEpiaJbHOIO aKTUBY —
iHHOBalii. EpexTrBHE BUKOPHUCTAHHS 1HHOBAI[IMHOTO YMHHUKA CTa€ OJHUM 3 OCHOBHHX
koHkypeHTHHX nepeBar THK y XXI cromiTTi.

THK MaTh MOXJIMBICTh BHKOPHCTOBYBATH TaKe IEPCIICKTUBHE 1HHOBAIlIMHE
JUKEpeNIo, SK HAyKOBO-TEXHIUHHMM 1 KaJApOBHH IOTEHIIaJl CBOIX 3aKOpJIOHHUX (uTiH,
CTUMYITIOOUH 1HHOBaIiHI mpouecu y dimisix THK y kpainax-penumieHTax iHBECTHIIIH,
CTBOPIOIOYM CTPATETIUHI allbIHCH, 3aKOPIOHHI «IHKyOaTOpH 3HAHBY» 1 OJHOYACHO 13 ITUM —
r1o0aabHI IHHOBAIlIHHI MEPEexi.

Matoun BeIWKYy YacTHMHY HAyKOBO — TEXHIYHUX KaJpiB 1 3aCTOCOBYIOUM TEXHIYHI
3HaHHS B rio0ampHOMYy MacmTabi, THK €, mo cyri, HalBaXIUBINIUMU yYaCHUKaAMU
nporiecy GpopMyBaHHS TJIOOATBHOI 1HGPACTPYKTYpH TEXHOJIOTIYHUX HOBOBBEICHb. BOHU
CIPABJISIOTh 3HAYHWHA BIUTMB KOMITOHEHTIB, HEOOXIMHMX JUIsl 3MMIHCHEHHS 1HHOBAI[IHHUX
MPOCKTIB: BEHUYPHOTO KamiTalry, BHCOKOKBaNi(pikOBaHMX KaapiB, HOBUX imed Ta
po3poOok. Takum YWHOM, 1HBECTHIIIWHA MISIBHICTH, 1m0 3AikcHIOeThes THK, cyrTteBo
BIUIMBAE HA KOHKYPEHTOCIPOMOXKHICTh KpaiH Yy CHUCTEMi1 CBITOBOI'O TOCIOJApCTBa,

BH3HAYAIOUH JITUPYIOUE MOJIOKEHHS OHMX 1 BifacTaBaHHs iHmuX lons THK y cBitoBOMY
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BUpPOOHHUIITBI 1HHOBAI[Il 3HAYHO MepeBUIlye iX 4YacTKy y (inancyBanni HJIJAKP 1
HaOIMKaeThCsA 3a pI3HUMH oLiHKaMu 10 40-50% BiJ 3araabHOCBITOBOTO BUPOOHHUIITBA.

Buxonsun Ha rnobGanbHuii puHOK iHHOBaid, THK 3aiiicHIOIOTH 1HTErpaito
IHHOBAIIHHOT JISJIBHOCTI y paMKax yci€i CTPYKTYpH TOJOBHOI KOpHopalii, Mpu LbOMY
¢unii  THK  cnemianidyroTbesi Ha  TUX — IHHOBAIliAX, JI€ BOHH  HaWOUIBII
KOHKYPEHTOCTIPOMOXH1, TIPU I[bOMY aKTUBHO BIJOYBA€ThCS MPOIEC IHTEpHAIIOHATI3AIl]
IHHOBAI[IHHOT A1SUIBHOCTI Yepe3 CTBOPEHHS MIKHAPOJAHUX CTPATETTYHUX AJIbSHCIB.

bauenHsi cyyacHux riao0anizaiiHuX NepeTBOPEHb Y KOHTEKCTI HOBITHIX TEHICHIIIN
IHHOBAIIITHOT JUHAMIKM CTaBUTh MUTAHHS 100 MoaudikaIii cydyacHoi riiodami3aiiitHo-
1HHOBAIIIITHOT MOJIEJI CBITOBOI'O €KOHOMIYHOT'O PO3BUTKY. JIOCTIAHUKHN BEIyTh MOBY IPO
«HOBUM CBITOBUI MOPSAOK B iHHOBaIiHHIN cdepin. Lleit «HoBuil mopsaok» o0yMoBIeHUH
3pOCTaHHSAM podii kpain A3ii, B mepury uepry — Kutato ta Inzii, SIK HEHTpIB, 10 SKHX
CIpPSIMOBYIOThCSI KopriopaTuBHi Butpatu Ha HJJIKP.

I'mo6ansuuit nporuos ¢inancysanas THK HIJKP (Global R&D funding forecast)
- 1€ MIOPIYHUH 3BIT, SKHH MICTUTh €KCKIIO3UBHI PE3YyJbTAaTH JIOCTIIKEHb Ta aHali3y B
HACTYITHOMY pOIIl Ta B HACTYIHI POKH. Y HbOMY € iHoOpMallis IMpo CTaH HayKOBO-
JIOCHIAHOT Ta AOCHIAHHUIBKOI MisbHOCTI B 100 KpaiHax, a TakoX pe3loMe OCHOBHHUX
rajxyseil mMpoOMHCIIOBOCTI, HAYKOBUX JIOCTIIKEHB, TJI00QIBPHUX TEXHOJIOTIYHUX PETIOHIB Ta
JeTadbHI IJIaHW BUTPAT JIEP’KAaBHUX YCTAHOB Ta MIBHIYHOAMEPUKAHCHKOT TPOMHCIIOBOCTI.

Takox, 1€ TMOoeaHAHHS TPOMHCIIOBHUX, JEPKaBHUX Ta aKaJeMIYHHUX IHBECTHIIIM
KpaiH, ski HaiOuTeine Butpadatorh Ha HJIIJIKP. IuBectuiii, 3po0OneHi numu KpaiHamu,
3HAYHOIO MIpOIO BITUBAIOThH HAa BAPTICTh Ta 3pOCTAHHS BAJIOBOTO BHYTPIIIHHOTO MPOIAYKTY
(BBII).

BiamoBigHO 10 HBOTrOPIYHOrO ITOCTDKEHHS, TJ0o0andbHAa TEHJICHINS BUTpAT Ha
HIAJKP nveomgHOopimHOIO y BCchoMy cBiTi. Kutait Oumpbmie 20 pokiB iHBECTyBaB 3HauHI
KOIITH Y CBOi HAYKOBO-IOCIITHI poOOTH.

Sk HACHmiOK, X04 MOr0 EKOHOMIYHE 3pPOCTaHHS W Oylio MpUTATbMOBaHE 4Yepes
MaHJIeMilo, SIK 1 Y BCIX IHIIMX KpaiHax, HOro MUHYJI 1HBECTHIII1, IO 3pOCTaau NPUOIU3HO
Ha 10% mopiuno, npussenu 10 3poctanus HIJIKP B 2020 poui. Maiixe Bcl iHII1 Kpainu,

Biutoyatoun CHIA, cnoctepiranu 3meHmeHHs: cBoix iHBectuiid y HIAJIKP B 2020 poi
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nopiBHAHO 2019 pokom.

3a mopiuHuM nporuo3oM ananituyHoro neHtpy Global R&D funding forecast 2021
(I'moGanbHuil porHO3 (DiHAHCYBAHHS HAYKOBUX JOCIHIJKE€Hb) TJI00ANbHI 1HBECTHUIIl B
nocaimpkeHHs Ta po3pooku (R&D) smenmmiucs B 2020 poui Ha 2,1% g0 2,32 TpiH. 10:7.
CIIA nopiBastHo 3 2,37 tpaH. pon. CIHIA B 2019 pomi, 3a mapuTeToM KyHiBEIbHOT
cunpomoxkHocTi (ITKC) nns 115 kpaiH, 1o MawoTh 3HAYHI IHBECTHIlI B HAayKOBI
JOCJIJKEHHST Ta po3pooku. Y 2021 poili 04iKyrOTh 30UIbIIEHHS rI100aIbHUX 1HBECTHUIIIN B
nocaipkeHds Ta po3pooku (R&D) 1o 2,4 tpnu. qoa. CIIA [111].

3a mporHo3amu, cepen KpaiH, mo HahOuibine iHBecTyoTh B HIJIKP, Kurait 3aiime
nepure micue B 2021 pori, B 2018-2020pp, ue micue 3aiimanu CIHIA.

B Kurai, Butpatn Ha HIAJIKP nepeBumyrots 574 mupn. pon. CIIIA, ix vactka y

CBITOBUX BUTpaTax nopiBHioe 24,7% (tabm. 2.2) [111]:

Tabmuns 2.2
Ton-10 kpain 3a Butpatamu THK na HJIJIKP B 2018-2020 pp.
Ta rporuo3 Ha 2021 pik., (mapa. qou. CHIA).

Micue Kpaina 2018 2019 2020 2021
1 Kurait 499,63 532,8 574,4 621,5
2 CIIA 565,76 596,58 580,2 598,7
3 Snonis 189,51 190,65 181,1 182,36
4 Himeuunna 126,55 128,32 121,65 127,25
5 [Hnis 89,23 95,79 85,92 93,48
6 [TiBaiuna Kopest 89,47 90,27 87,11 91,47
7 OpaHiis 68,33 69,08 64,46 67,03
8 Pocis 61,58 61,43 58,92 60,57
9 Benukobpuranis 52,03 53,17 49,77 51,61
10 Bbpazunis 39,38 39,4 37,11 38,15

[Mpumirka. Cxiageno asropom 3a ganumu Global R&D funding forecast 2020-2021.

CHIA B 2020 poi 3menmunu cBoi Butpatu Ha HIIJIKP na 16,4 mapa. non. CIIA,
nopiBasiHO 3 2019 pokom, ame B 2021 poii MPOTHO3YETHCS, IO BOHU MOBEPHYTHCS JI0
piBas 2019 poky.

Yactka CIHIA B 3araipHid Ccymi TrjI00aJbHUX 1HBECTUIINA JAECSATH POKIB TOMY

cranoBuia 34%, a gactka Kuraro Ha 12,5%. A croroani yactka CIIIA cTaHOBHUTH OJIM3BKO
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24,95 %, a yactka Kuraro — O6unwmre 24,7%.

Vi kpain 3 HaiOubmmmu ButTpatamu Ha HJJIKP, kpim Kwutaro, B 2020 poumi
CKOPOTWJIM iX, mopiBHSIHO 3 2019 poxom. Anonis, B 2020 poui Butpatmia 181,1 mupa.
noi. CIIA, mo Ha 9,55 mapa. non. CIIA menmie Hix B 2019 porri.

Himeuunna ckopotuna cBoi Butpatu B 2020 pori Ha 6,67 miupa. non. CILIA, Tanis
Ha 9,87 mupa. non. CIIA, Iliaiuyna Kopes na 3,16 mupa. gon. CIIA, ®@panuis Ha 4,62
mipa. noi. CHIA, Pocis na 2,51 mupa. gon. CIIA, BenukoOputanist Ha 3,4 Mup.. JTO.
CHIA, bpa3umnis Ha 2,29 mupa. goa. CIIA.

[TopiBHsIIBHUEN aHaJi3 AMHAMIKK TMOKA3HWKIB 1HHOBAIITHOTO PO3BUTKY KpaiH Ta
PEriOHIB BHUCBITJIIOE CITIBBIIHOIIEHHS CHUJI Yy CBITOBOMY IHHOBAI[IHHOMY MpOCTOpi. 3a
MIOPIYHKUM 3BITOM aHamiTuyHOTro 1eHTpy R&D Funding Forecast cykymnHi cBiTOB1 BUTpaTu
na HIJIKP, siki BKJIIOYarOTh BUTPATH KOPIOpAIliid, ypsiAiB, JOCHIAHUIBKUX OpraHi3allii ta
yHiBepcuTeTiB Tomo B 2020 poui cknamu 2,325 tpnu. pon. CIIA, mopiBusino 3 2,370
tpiad. goi. CIHA B 2019 porti (ta6um. 2.3) [111]:

Tabmung 2.3
Junamika rino6ansaux Butpat Ha HJIJIKP 3a perionamu B 2019-2020pp.

Ta porHo3 Ha 2021 pik

Perion cBiTy 2019 p., 2019 p., 2020 p., 2020 p., 2021 p., 2021 p.,
MJIpA. 10J1. % MJIp. 10JI. % MUIp/. 10J1. %
CIIA CIIA CIIA
[TiBHiyHa AMepuKa 644,5 27,2% 624,9 26,9% 645,4 26,4%
[liBnenna Amepuka 51,8 2,2% 48,1 2,1% 49,6 2,0%
€Bpora 487,5 20,6% 457,3 19,7% 479,3 19,6%
Adpuka 20,6 0,9% 19,5 0,8% 20,2 0,8%
Bnspkuii Cxig 56,3 2,4% 53,5 2,3% 55,7 2,3%
Pocis/CHJL, 64,5 2,7% 61,9 2,7% 63,6 2,6%
A3sig 1041,1 43,9% 1055,8 45,4% 11224 46,0%
Csir 2370,8 100 2325,2 100 2440,5 100

IMpumirka. Cxiageno astopom 3a ganumu Global R&D funding forecast 2021.

Yactka kpain A3zii (Kutait, SAnonis, Innpis, IliBgenna Kopes) B 2020 por €
HaloOUIbIIOo (45,4%) 1 MpoAoBXKYy€E 3pocTaTH, y T.4. 3aBAsku Kurtaro. 3a mporHozamu B

2021 porri yactka kpain A3zii 3pocte 10 46%, 1122,4 mapa. non. CHIA.
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I'no6aneui Butpatn Ha HAJIKP y IliBHIuHIA Amepuiil ckopoTuiuch Ha 19,6 mupg.
non. CIIA B 2020 poui, nopiBasiHO 3 2019 pokom Ta 3aiimaroTh 26,9%. YacTka kpain
€pponu y 2020 poiii Takox ckopoTmiack, Ha 0,9%, 30,2 mapa. non. CIIA, 1 15 TeHaeHiis
npooBxKyBaTUMeThCs B 2021 porri.

VY 2020 poui B Adpuni Burpatu Ha HIJIKP cranoBnste 19,5 mapa. non. CIIA, Ha
1,1 mupa. non. CIIA menmie Hixk B 2019 poui. Ha bnusskomy Cxoni — 53,5 mapa. goi.
CHIA, mo nHa 2,8 mapa. pon. CIIA 3menmunuch, nopiBHsiHO 3 2019 poxom. Butpatu
Pocii/CH/I cranoBunu 61.9 mupa. non. CIIIA. BiabmiicTs HUX perioHiB, MOBEPHYTHCS 10
3nauenHs 2019 poky B 20021 pori.

Husbkoto 3anumaerbest yactka Butpat Ha H/IJIKP y cBitoBomy 00cs31 kpain CHJJ
(2,7%), IliBnennoi Amepuku (2,2%), bmusbkoro Cxony (2,3%), Adbpuku (0,8%), (puc.
2.15.) [111]:

ITiBHiyHAa
AMepHKa
27%
A3is
1500 IliBaenna
AMepHka
/ 2%
Pocisi / CHJI Cepona
3% 20%
Bamsbkmii Cxig / A¢puka
2% 1%/0

Puc. 2.15. PerionanpHa ctpykrypa riobansaux sutpat THK na HJIJIKP
B 2020 pori, (%).

[Mpumirka. [ToOynosano aBropom 3a nanumu Global R&D funding forecast 2021.

BaxnuBuMm 11 po3BuTKy 1HHOBauiitHoi aisuibHOCTI THK, € 3HauenHs Ta
XapaKTEepUCTUKHU HallloHabHOT 1HHOBaMiHOI cuctemu (HIC), sika B ekoHOMIKax KpaiH €

yactkoro Butpat Ha HIIJIKP y BBIIL.
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IlepenoBi kpaiHu JEMOHCTPYIOTh BUCOKI TOKAa3HUKM 1HHOBALIMHOI TisNIBHOCTI, IO €
pesynbratoM edektuBHoro ¢inancyBanus HJ/IJIKP. Ilutoma Bara BUTpaT Ha HayKOBO-
JOCIIJIHI pO3poOKK B AepkaBax-iifepax csarae 2-3%, a inxonu 3-4% BBII 1 3pocrae
MPOTSITOM JIBOX JECSATWJIITh CTPUOKOIMOMIOHO (IIOPIYHI PO3MIPU 3a OCTaHHI POKHU
MEPEeBHIYIOTH 5 Miip. €Bpo) [106].

Hanexue ¢pinancyBanns HAJIKP € miarpyHTsM BUHal€HHSI KpeaTUBHUX 3HAHb, 5K
BIITBOPIOIOTHCS Ta BTUTIOIOTHCS Y IHHOBAI[IHHUX PIIICHHSX.

Haiipumuii pisenp yactku ButpaT Ha HJIJIKP y BBII y I[liBHiuniii Amepumi i
nopieHtoe 2,5%. B €Bpomi uvactka Butpar Ha HJIJIKP 3aitmae 1,84%, B Asii 1,74%,
Pocii/CHJI (1,24%), IliBnenniit Amepuni (0,77%), va bauszekomy Cxomi (0,74%), B
Adpuni (0,42%). Yactka Butrpatr Ha HJIJIKP y BBII 3a perionamu mnpencrtaBieHa Ha
pucyHky 2.16. [111]:

3
2.5
2 1.74
1.5
1
0.42
0.5
0
iBHiuyna €Bpona A3ist Pocisi / CH/l IliBgenna bausbkuii  Adpuka
AmMepuka Amepuka Cxin

Puc. 2.16. Perionaiibaa ctpykrypa Butpat Ha HIIJIKP y BBII B 2020 pori, (%).

[Mpumirka. [TobynoBano aBropom 3a nanumu Global R&D funding forecast 2021.

Perionanpuuii posnonin HaitOuiemux i1HBecTuld y HJIJAKP 3MiHoeTbes mifg
BIiIMBoM  maHzaemii. IliBHiuna  Amepuka, IliBnenna Awmepuka Ta  €Bpona

MPOJIOBXKYBATUMYTh BTpadyaTH JIJIEPChKI MO3UIIT Y Tamy3l AOCHIIXKEHb Ta PO3POOOK Yy
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2021 potii, HaBITh KOJM iXH1 BUTPATH 3pOCTATUMYTh 13 BIJHOBJIICHHSIM CBITOBOT €KOHOMIKHU.
A3zis Ta, 30kpema, Kutail coctepiraTuMyTh 30UIBIIEHHS X YACTKH Y CBITOBUX HAYKOBO-
nocmiaHux pobdorax y 2021 poui, a Takox Iie pizke nmokpamieHHs Butpat Ha HJIJIKP.
Kwurait, SAnonisa, Inais ta IliBgenna Kopes nocsrayts yactku B 20% Bif TiI00aibHUX
BUTpaT HAa HAyKOBO-AOCHIAHI po3poOku B A3ii y 2021 poui, Ta 30UIbIIEHHS CYKYITHOTO
BBII na nonan 4 tpau. gon. CIIA.

BincoTok npomMucioBux mianpueMcts, 1o npoBoasts HAJKP, crBopioroun BiacHi
BHYTPILIHI TIAPO3JILIH, Y 3araibHIi KUIbKOCTI IHHOBAI[IHHUX MIMPUEMCTB Yy PO3BUHEHUX
KpaiHax € JTOBOJII BUCOKUM. DIHISAH/IS y UbOMY BIJTHOIIEHHI € €BPONEHCHKUM JIiIEPOM,
BosioAitoun Onm3bko 80% Takux KoMmaHii, ayg nopiBHsHHS — y [lombmii Takux ¢ipm
muiie 30%. DIHChKI MIANPUEMCTBA HE HIKOAYIOTh (PIHAHCOBUX BHUTpPAT HA IHHOBALIWHY
TISTBHICTH, BKJIQJIAI0UH Y CePEHROMY TIOHA ] 2 MITH. €BPO.

Cepen Ton-10 kpain-migepi moao yactku Butpat Ha HJIJIKP no BBII kpain cBiTy
B 2020 pomi naiOuibma B IliBgenniit Kopei (4,35% no BBII kpainu), SAnonia (3,5%),
CIIA (2,88%), Himeuuuna (2,84%), ®panuis (2,25%), Kuraii (1,98%), Benukobpuranis
(1,73%) Ta inmri (puc. 2.17.) [111]:

5.00%
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1 50%

4.00%
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Puc. 2.17. Yactka Butpat Ha HIIJIKP no BBII kpain cBity B 2020 porii, (%).

[Mpumirka. [To6ynoBano aBropom 3a nauumu Global R&D funding forecast 2021.
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[Toxu Kuraii Bunepemxae CILA 3a Burpatamu Ha HIIJIKP, y 2021 poui odikyeTbcs,
mo Iuais Bunepeauts IliBnenny Kopero 1 miaHIMEThCS Ha OJHE MICLE B PEUTHHTY KpaiH
mo MaroTh Hailouiemi Butpatu B HJIJIKP. B Iuaii mporarom OGaratbox pokis BBII
nepesuinye nokaznuku BBII y IliBgenniit Kopei (monag yotupu pasu), B mepiry yepry
3aB/AsKMA OUTbILIINA YHMCEbHOCTI HacelleHHd (B 25 pas3iB), ajie ii 1HBECTULIWHI CTpaTerii y
HAJKP BixcraroTh Bi OUIBIIOCTI IHIIMX BEIMKHUX KpaiH. Jlumie mpoTsAroM OCTaHHIX
KUIBKOX POKIB CIOCTEPITatOThCsl 3HAYHI1 BJIOCKOHAJICHHS 1HBECTUIIMHOT momiTuku [HAIT y
rajxysi J0CIi)KEHb Ta pO3pOOOK.

Adpuka, IliBnenna Amepuka ta perionn bauzbkoro Cxony, IpOJOBXYBATUMYThb
3aiiMaTH MEHUIy 4YacTKy cepell KpaiH, mo iHBecTytoTh B HIJIKP. CykynHi iHBeCTHIIT Y
JOCJIIJDKEHHSI Ta PO3pOOKM Yy IIMX TPbOX pErioHax CKIanarTh julie 5% 3arajabHUX
robansHux BuTpaT Ha HJIJIKP, He3Bakaroun Ha Te, 10 BOHU CTBOPIOIOTH MoHaT 13%
3arajgpHOro cBitoBoro BBII. 1li moka3Huku maiixe He 3MIHWIKCH 3a ocTanHl 10 pokiB, Ta

HC MAaTUMYTb 3HAYHUX ITOKPAIICHD ITPOTATOM HACTYIIHUX 1 SITU pOKiB.

HaKJIAIHI

BuTparn, 16.4% 3apo0biTHa miara,

26.0%

KaIiTaJbHi
purparu, 13.0%

/|

00/TaHAHHS/3aMaCH,
14.5%

ayTCOPCHHT,
14.3%

|MaTepiaJm, 15.8%|

Puc. 2.18. Po3noxain Butpatr Ha HIAJIKP B 2020 pori, (%).

[Mpumirka. [ToOynoBano aBropom 3a nanumu Global R&D funding forecast 2021.

3a posnoainom Butpat B HIAJKP, 3a nanumu Global R&D funding forecast 2021
1[0/I0 YaCTKW BUTPAT HA JOCHIIKEHHS Ta po3poOKu kommaHismu cBity B 2020 porui, TO

HaloOUIbIIe BUTpaT Oyno Ha 3apobOiTHy mmiaty (26%), Hakmagni Butpatu (16,4%),
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Mmarepianu (15,8%) Ta oOnamuanns/3amacu (14,5%), ayrcopcunr (14,3%), matepianu
(15%) (nuB. Puc. 2.18.) [111].

OpHuM 13 TOJIOBHUX 1HIMKATOPIB, y3araJlbHIOIOYUM MOKA3HUKOM JJI BUMIPIOBAaHHS
piBHA Ta pe3yibTaTiB peaii3alii IHHOBALIfHOrO MOTeHIiany KpaiHu € ['nmoOanbHuit
IHHOBaIlIMHUN 1HAEKC, Y SKOMY 3HAXOJATh CBOE€ BiIOOpa)K€HHS OCHOBHI CKJIQJHUKH
IHHOBAIIIITHOTO MTOTEHII1ATy KpaiH.

3rizno 3 pomoBimaio «The GLobal Innovation Index 2020», miAroToBJIEHOIO
cnutbHO KopHenbchkuMm yHiBepcuTeToM, Imikosiow 0i3Hecy INSEAD 1 BceecBiTHROIO
opraHizaii€ro iHTenekTyanbHoi BiacHocTi (BOIB), I'moGanbuuii innexc inHoBaiiil (I'l) B
2020 poi oxortoe 131 eKOHOMIKH CBITY.

BHUKOpHCTOBYIOTECS TapaMeTpu JUIsl  OMIHKH, IO JIal0Th TIOBHY KapTHHY
IHHOBAI[IHHOTO PO3BUTKY, BKIFOYAIOYH OISl MOJITUYHOI CUTYyallll, CTaHy CIpaB B OCBITI,
pIBHS PO3BUTKY IHPPACTPYKTYpHU Ta Oi3HECY.

Uepe3 mangemiro COVID-19, ska oxomwia 6araTto KpaiH, y HaHOMMX4i pPOKH,
KpaiHaMm Ta KopropailisM Oyje Bakde 3ajdydaTd iHBeCTHUIlil Ta iHHoBailii. [loTouna kpusza
Bpaswia iHHOBamiHUK manmmadpt Y 2020 pormi. 3apa3, miax yac TJ100adbHOTO
ekoHOMiuHOTro cnaay B 2020 poiri, MOCTa€ MUTaHHS, YA HE CKOPOTITHCS 1HBECTHIII B
HIAAKP. Ockinbku 3apa3 iHHOBaIii 3aiiMarOTh ILIEHTPAJbHE MiIClle B KOPIIOpaTUBHIMN
CTpaTerii Ta HAI[IOHATBHUX CTPATETiAX €KOHOMIYHOTO 3POCTaHHS, € Hailsd, 10 1HHOBAIlI]
HE 3a3HAIOTh BHCOKOTO CHaay, K Iie Oyno mepemdadeHo. IIpwHIIMIIOBO TaHeMis He
3MiHWIA TOTO (haKTy, MO MOTEHIlall HOBUX TEXHOJOTIA Ta I1HHOBAIIA MPOJOBKYE
icayBatn. OdeBUAHO, IO TPOBiAHI KomImaHii Ta cnoxkuBadi HIJIKP He pexomMeHIyOTh
BIJIMOBJIATUCS BiJ 1HTEJICKTYaJbHOI BJIACHOCTI Ta IHHOBAIliM, NparHydd 3a0e3MCUHuTH
KOHKYPEHTOCTIPOMOKHICTh Y MaOyTHHOMY.

barato mpoBimHUX mOCHIAHUIBKAX (ipM y cekTopi 1HGOPMAIIMHUX TEXHOJOTIH
MaloTh BeNWKi rpomoBi pe3epBu. [ludposizaris mnoBMHHA 3MINHUTH IHBECTHIIl B
iHHOBaIil. PapmMaleBTUYHUN Ta OI0TEXHOJOTIYHUN CEKTOPH, Ie OAWH 3 HANHOUIBIIMX
cnokuBauie HJIJIKP, sxi mBumgme 3a Bce, matumyTh 3poctanHs HJJIKP. Ile
CTUMYJIFOBaTUMEThCSI OHOBJIEHUM akiieHToM Ha HI[JIKP y ramy3i oxopoHu 3/10pOB's.

[HII1 KJIIOYOB1 CEKTOPH, TakKi SIK TPAHCHOPT, MOBUHHI OyIyTh HMPUCTOCOBYBATHUCS
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IIBUAIIE, OCKUIBKMA MOIIYKH "4HMCTOI €Heprii" oTpuMyroTh HOBHM iHTepec. Kpim Toro,
kpuza COVID-19 ninkom Moxxe 30UIbIINTH 1HHOBALII y 0araTb0X TpaAUIIHHUX CEKTOpaX,
TaKuX sIK TYpU3M, OCBiTa Ta po3/ApiOHA TOPTIBIIS.

[le MOXe CIpUYMHUTH HOBOBBEACHHS B TOMY, SIK OpraHi30BYeThCs poOoTa Ha (ipMmi
Ta Ha IHAWBIAYaJIbHOMY piBHI, 1 SIK OpPraHi30BYETbCS BUPOOHULTBO Ha MICLIEBOMY Ta
rJ100aJIbHOMY PIBHSIX.

Po3kputTa BuUIIE3a3HAYEHOrO0 MOTEHIIANTy 3apa3 € BKpaill BaXKJIMBUM 1 BHMarae
JepKaBHOI TMIIATPUMKH, a TaKOX MOJeJel CHIBOpali Ta TMOCTIMHUX 1HBECTHUIIIN
MIPUBATHOT'O CEKTOPY B IHHOBAIIII.

3a manumu ['moGanbHoro iHaekcy iHHoBalii (Global Innovation Index), y 2020
poui YkpaiHa mocina y pedTuHry — 45 wicie, MiJBUIIMBIIM HOro Ha 2 TO3MIi, IO
00yMOBJICHO BHUCOKHUM KOE(]IIlIEHTOM 1HHOBAIIMHOT €(EeKTUBHOCTI — CITIBBIIHOIICHHSIM
OTPUMAHOTO pE3yJbTaTy [0 IHHOBAIIMHUX pecypciB. B monepegnsomy 2019 por,

VYkpaina 3MeHInnIa ioro Ha 4 moswuiiii, (puc. 2.19.) [114]:
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Puc. 2.19. I'no6aneuuii inaekc innoBanii (Global Innovation Index)
B 2020 pori, (mo3wutis; 6ai).

[Tpumitka. [To6ynoBano aBTopoMm 3a nanumu The Global Innovation Index 2020.
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Jlinupye y peitunry B 2020 pori, Bxke Kuibka poki, IlIBeitmapis, iHaekc sgxoi
ctaHoBUTh 66,08 Ganu. [pyre micue 3aiimae IIBewisa, apyruil pik mocHuib 31 3HAYEHHIM
maekcy 62,47. Tpere wmicue nocimae CIIA 3 ingexkcom 60,56. B pecsitky HaiiOuibiin
IHHOBallIHUX KpaiH yBivnun: Benuka bpuranis, Hinepnangu, Oinnsuais, Jlanis,
Cinramyp, Himeuunna. Ton-10 3amukae Pecny6mnika Kopes (56,11). Kurait B 2019 pori
3aitmaB 10 wmicrie, a B 2020 porri ciyctuBest Ha 11 3 inaexcom [114], (auB. Puc. 2.19.).

VYkpaina y 'mobanbHOMYy iHAEKC1 iHHOBaLiKM migHsmacsa 3 50-ro micus y 2017 porrt
1o 45-ro micus y 2020 porii, ii Bunepeaus Taitnann, 3aifHsaBim 44-Te Miciie 31 3HAUCHHSIM
36,68. VYkpaina Bunepeawna Pociiiceky @Deneparito Ha 3 mokazHuku B 2020 pori
nopiBHsIHO 3 2019 pokom, e BoHu 3aiiManu: Ykpaina (47 micue), Pocis (46).

HaiiBumii moka3HUKHM 1HHOBAIIMHOCTI YKpaiHa JAEMOHCTPYE B OCBITI M HayIll Ta
O6i3Heci. B Toif ke uac I1HCTHTYLII Ta I1H(pacTpyKTypa 3aJMIIAIOTHCS HAWMEHII
iHHOBaIliitHuMu [114].

3a nocnimkeHHs MU boctoHcbkoi koHcanTuHroBoi rpynu (BCG), sika coiBrpairioe 3
JmigepamMu y OI3HECI Ta CYCHUIBCTBI IS BHUPIMICHHS HAWBaXKIUBINIMX 3aBAaHb Ta
BUKOPUCTAHHS HaWOUIBIIUX MOMXKJIUBOCTEH, OyJIO CKJIAAeHO PEHUTHUHT HaWOUIbII
IHHOBAIIHHUX KOMIIaH1.

Hocnimkennss BCG 3HauHOIO Miporo 6a3yeThcsi Ha onuTyBaHHI 2500 KepiBHHKIB
rI00anbHUX 1HHOBAIM. BOHM OIIHIOIOTH KOMITaHIi 3a YOTHpMa BUMIpaMu, a MOTIM IS
PO3paxyHKY 3arajbHOTI0 PEUTHHTY OCPYTh CepeIHE 3HAUCHHS HOPMOBAHUX OaJiB.

I3 162 xomnanii, sxi 3a octaHHi 14 pokiB yBilnum B Tom-50, 3 HUX Maibke 30%
3’ IBWJIMCSI JIWIIE OJMH pa3, 57% 3’ apunucs Tpudi, aBidi. [Llopoky B criucok BXoAsTh Jiniie
8 kommawniii: Alphabet, Amazon, Apple, HP, IBM, Microsoft, Samsung 1 Toyota (x1uB.
Tab6mx. 2.4) [114].

Kommanii Apple, Alphabet, Amazon, Microsoft i Samsung, BBakaroThCs IT'IThMa
HAWOUIPIIMMH 1HHOBAILIIMHUMHU KOMIIaHIAMHU, 3rigHo 3 aHamizom BCG 50 HaiOuIbIn
iHHOBaIiHHUX KoMnaHii 2020 poky.

Kommanii JD.com, Bosch, ABB, FCA, Novartis Ta Volvo Bmepiiie 1nporo poxy
npuegHanucs 1o cnucky S50 HaWkpamux 1HHOBaUiMHUX KoMmmadid. HalmBunie

3poctaHHsa Manu kommnaHii Huawei, sika migHsutack 3 48-ro Ha 6-te micue, Walmart, sxa
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mpgHsanack 3 42-ro Ha 13-te micne, HP 3 44-ro ma 15-te micue 1 Dell 3 41-ro na 20-te
Mmiciie. KinrowoBoro igeeto HalOuipin 1HHOBaniHux kommnaHii BCG 2020 poky e
30UIBIIYBAaTH CBOI IHBECTHUIII B IHHOBAILII] M1 Yac eKoHoMIyHuX cnanaiB. BCG BusiBuna, mo
KOMMaHii, $Ki TMPOBOJATH TMOCIIAOBHY, IIUJIECIPSIMOBaHY I1HHOBALlIiHY CTpaTerito,
MEePEBUILYIOTh JIOBFOCTPOKOBY €(EKTHUBHICTh, BUXOMASYM 3 (DIHAHCOBOI KpHU3U IIBHUJIIIE,

HI)K KOHKYPEHTH Y CBOil rayys3i.

Tabonuus 2.4
Ton—50 THK-nigepis 3a Burpatamu Ha HIJIKP B 2020 pori
No Kommanis Ne Kommanis Ne Komnamuis Ne Komnamuis No Kommnamnis
1 Apple 11 Tesla 21 Siemens 31 JD.com 41 Toyota
2 Alphabet 12 Cisco 22 Target 32 | Volkswagen | 42 Nestlé
3 Amazon 13 Walmart 23 Philips 33 Bosch 43 ABB
4 Microsoft 14 Tencent 24 Xiaomi 34 Airbus 44 3M
5 Samsung 15 HP 25 Oracle 35 | Salesforce | 45 Unilever
6 | Huawei | 16 Nike 2 | Johnson& | 40| JPMorgan |, FCA
Johnson Chase
7 Alibaba 17 Netflix 27 SAP 37 Uber 47 Novartis
8 IBM 18 LG 128 | Adidas | 38| Bayer |48 | Coca-Cola
Electronics
9 sony | 19 Intel 20 | Hitachi | 39 | TrOCr& |49 volvo
Gamble
10 | Facebook | 20 Dell 30 | Costco | 40 ROVSLSIMC“ 50 | McDonald’s

[Tpumirka. [ToOynoBano aBropom 3a manumu Boston Consulting Group 2020.

Bunanna Fast Company mae mopiuamii pedtuHr 50-TH HaWOUTBII 1HHOBAIIHHUX
KOMIIaHii y CBIiTi. Y HIOPIYHOMY CHUCKY HAHOUTBII IHHOBAIIMHUX KOMIIAHIi y CBITI BOHU
BiJ[3HAYAIOTh HEOAHOPIAHY TEHACHIIII0, MO0 pPOOOTH KOMIaHIi, dYepe3 MMaHIeMIi0
COVID-19 [94].

Kowmmanii mo BchOMy CBIiTy, B pi3HUX ramy3sx, B 2020 pori, 3IITOBXHYJIUCS 3
pisanMu  TpoOnemamu. Jleski kommaHii TpHCTOCYyBamMcs 10 KpusHW. Taki fK,
6iotexHomoriuni ¢ipmu, BupoOHuku Bakumau PHK (Pfizer-BioNTech Ta Moderna),
3a0y/IOBHUKH HEPYXOMOCTI, 110 CTBOPIOIOTh BUCOKOSIKICHE JKUTJIO 32 JOCTYITHUMHU I[IHAMU
(Stablegold Hospitality), 50 HaiiOuIbll 1HHOBAI[IMHUX KOMIAHIA CBITY OPIEHTYIOTHCS Ha

CYCIIUTBCTBO, sike 3a3Haio BrumBy COVID-19.
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baratro 3 Hux cranmu HoBatopamu Oi3HEC-MOJENEH, SKI 3apa3 MPUCKOPIOIOTHCS:
Hanpukiaa, Peloton ta Zwift 3aliMaroTecsi piTHECOM BIOMa B HOBUX HampsMKax. [HIi
3aiiMaroThcsl oHJIalH noxopoxamu (SpaceX, Hipcamp). 1lo6 BuzHauutu Ton-50 B upomy
portii, penaktopu ta penoptepu Fast Company, ckinanu crivcku 10 Hakpanux KOMITaHii
3a rajy3siMH, SIKi BUKOPUCTOBYIOTH TBOpPYE€ BHpILIEHHS MpoOJieM Ta Oe3CTpallHICTh B
yMOBaXx Kpu3H.

[poro poxy mpobisema COVID-19 3aitHsna mneHTpalibHE MicClle, CTUMYJIIOYHU
010TEXHOJIOT1YHI KOMIIaHii y PpEHUTHUHTY, PO3POOMTH TECTH Ta BAKUUMHU B PEKOPAHI
tepminu. [T nns BIAKpUTTS JIKIB, OJHOKIITUHHOT F€HOMIKH, TpenapatiB Ha ocHOoBI PHK
Ta BUPOOHUIITBA Ha OI1OJOT1YHIA OCHOBI OyJM HOBMMHU BAKJIMBUMM HamNpsIMKaMy Jis
IHHOBAI[1ii.

VY tabnumi 2.5 npeacrtasieHo Tor-10 HalOUTbIT i1HHOBAIIMHUX KOMIMAHINA y CBIiTi, 3a

Bepcieto Fast Company. J[Ba mepmux Micil y 3aiiMalOTh KOMIIAHIT 3 BHUTOTOBJICHHS

Bakuuuu npota COVID-19 [94].

Tabmums 2.5
Haii6inpm iHHOBaIiiiH1 komnaHii cBity B 2020 porri 3a Bepciero Fast Company
Komnanis Kpaina I'anyss
Moderna CHIA biotexHomorii
Pfizer-BioNTech CIIA, Himeyunna Biorexnounorii
Shopify CIIA Po3apibHa Toprisis
SpaceX CIIA ByaiBHUIITBO KOCMIYHOTO TPAHCIIOPTY
SpringHill Company CIIA MapkeTHHroBa Ta po3BaXkaibHa
Epic Games CIIA Po3po0ka Bineoirop
Netflix CIIA [TpoBaiizep MeaiiHUX TOCTYT
Tock CIIA Omnunaiin mnatgopma 3aMOBIICHb, OPOHIOBAaHHS
Microsoft CIIA [Tporpamue 3abe3neueHHs
Graphika CIIA AmnaritTuka

[Mpumirka. CxianeHo aBTopom 3a nanumu Buaanus Fast Company.2021.

Ton-50 ovonroe Pfizer-BioNTech, 3a Te, mo BOHW meprr BHWINUIM Ha PUHOK 3
epextuBHOO BakiuHOtO mpotn COVID-19. Kommanis, mo BupoOmnse miku, Pfizer Tta

HiMellbkuil napTHep-BupoOHUK BioNTech 3yminu nocraButu Bakuuny COVID-19 vy
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pPEKOpAHI TEepMiHM, OTPUMABIIM JO3BUI HA HajaA3BUYaliHe BuxkopuctanHs FDA Ta
PO3MOAUIMBIIN MUIBHOHU 703 MEHIIIE HIXK 3a PiK. MICIS TOTO, SIK TeHETUYHA MOCIITOBHICTh
COVID-19 o©Oyna Bnepuie otpumana. Ilepma Bakiuna Pfizer COVID-19 Oyna
edexkTuBHOIO Ha 95% micias ABOX 703 Y BUNPOOYBAHHSIX.

Takox mepiie miciie 3aiiMae kommnaniss Moderna, BakiuHa sKOi, MICJsS ABOX 103
BUsABWIAcS €(eKTUBHOIO Ha 94% 1 Moxe 30epiratucs B 3BUYANMHOMY XOJOAMJIBHUKY abo
MOPO3WIBHINA Kamepi, CTana APYyrorw y CBOEMY poji, sika oTpuMarna q038i1 FDA.

Tpere micue mociia KOMOaHis, 1O 3aiiMaeTbest po3aApiOHOIO Toprieieto. Shopify
JOTIOMIT JIpiOHUM PO3APIOHMM Mara3uHaM OOpOTHCS 3 HACHiIKaMU TaHJeMii, IIBUIKO
3aCTOCYBABIIM I1HCTPYMEHTH, SKi JIO3BOJWJIM IIMM KOMIIAHISIM pPO3MOYaTH OHJIAWH-
oreparlii, MepeTBOPUBIIY CBOi TOPrOBi TOUKM HA Mara3uHH €JICKTPOHHOT KOMEPITil.

[Totim Shopify BuAiMB MiCIIeBl MarasuHu y CBOEMY J0JaTKy Shop, 110 J103BOJIUTH
KOpHCTYyBauaM, sIKi 3a3BU4Yail poOJIATh MOKYNIKHA B [HTEpHETI, MATPUMYBATH CBOIO MICIICBY
eKOHOMIKY. BiH 3aBepiIMB piK MapTHEPCTBOM, SKE J03BOJISI€E Mara3uHam IpUHAMaTH
mwiatexi depe3 Alipay. Y derBepTroMy KBapTaji BajoBa BapTicTh ToBapiB Ha Shopify
cranoBuna 41,1 mapa. pon. CIIA, 30usmuBImKCh i HA 99% y NOPIBHIHHI 3 MONEPEIHIM
pokoM, a goxia kommanii 3a 2020 pik 3pic Ha 86%, 10 2,93 mupa. goa. CIIIA.

JlocmKeHHsT TIoKa3aiau, IO KOMIIaHii, sKi 30UIBIIYIOTH CBOE I1HBECTYBAaHHS B
1HHOBAIIll TiJ Yac E€KOHOMIYHHX CIIaJiB, MOKPAIIylTh CBOi (piHAHCOBI MOKa3HUKH B
JIOBIOCTPOKOBIN TEpPCHeKTuBl. AJle i1 YCHINIHOTO 3AIHCHEHHS I[bOTO IOTPIOHO
PO3pOOHTH YITKY iHHOBAIIIHY CTPATETiI0 Ta MIATPUMATH i1 BIATOBITHUMH iHBECTHIIISIMHU.

TakuM YuHOM, TPOBEJCHUN TEOPETUYHUN aHANI3 JOCHIIKEHHS TIPOIECY
imBectyBaHHs B iHHOBamii THK mo3BonuB mifiti 10 BUCHOBKY, 1o iHHOBarii aas THK —
[[e € peaii3ailisi HOBAaTOPCHKUX 1eH, SKi JeKaTh B OCHOBI MPOTPECy 1 COpSAMOBaHI Ha
OTPUMAaHHS MPUOYTKY KOPIOPAIISIMH.

PymriitHoro cumoro rimoGamizamiitHux mporeciB BucTymaroTh THK, ski BigirparoTsh
BaXMBY poib y cBitoBux HJIJIKP ta mommpenni inHoBamiii. THK 3aiimators qoMiHyt0uy
MO3UIIII0 HE TUIBKUA Y BUPOOHUIITBI Ta €KCIOPTI, ajie ¥ B TOPTiBJl MaTEeHTAMHU 1 JIIEH31IMHU,
30CEpPEe/DKYIOYM  OCHOBHY YACTHHY HAyKOBO-TEXHIYHUX JOCSTHEHb 1 TIEPEIOBOTO

BUPOOHUYOTO JOCBIY.
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BucHoBkHM 10 po3aiay 2

Ha croroani, TpancHanioHami3auis 013HeC—AIsUIbHOCTI JOCSTHYJa CBOTO HABUIIIOTO
PIBHS, OXONUBIIM MPAKTUYHO yC1 KpaiHU CBITY Ta ycl (a3u CyCHUIbHOTO BIATBOPEHHS Ha
rajy3eBOMy Ta TEPUTOPIaJIbHO-PEriOHAILHOMY PIBHSX, IO JIa€ MIJICTaBU CTBEPKYBATH
npo ii robanpHUM XapakTep. Y mpolieci MbKHApOaHOI 1HBecTHIliHHOI AismpHOCTI THK,
ChOT'0/IH1, BUCTYIAIOTH B pOJI1 HAMOUIBIIOTO CBITOBOTO 1HBECTOPA.

3rifHO 3 OLIHKAMM AaHAMITHKIB, ekcrnopT 3apyovkuux ¢urii THK cknanae
npubnau3Ho 1/3 Bijx 3araibHOro ekcrnopry ToBapiB 1 mociyr. HaiGinsm noryxHi THK
posztramosani y KHP, CIJA, €C Ta Anonii. [Ipote Bce OUIbIIOro po3BUTKY HaOyBalOTh
THK noBux iHgycTpianmbHux KpaiH, sk IliBnenna Kopes, bpasummis, Mekcuka, 110
3YMOBIICHO BIIPOBa/PKEHHSIM HUMH CTPATETii 3aCTOCYBaHHS KOHKYPEHTHHX TIepeBar.

BBeneni oOMexeHHs i1 00pOTHOU 3 MaHAEMIEI0 MaId 3HAYHUN HETaTUBHUN BILJTUB
Ha misieHIcTh THK 1 B TOM camuit 9ac cripusiiin po3BUTKY HUGPOBOi (hopMu Titobaizariii.

B yMmoBax mNpuCKOPEHOr0 pPO3BUTKY «HOBOI EKOHOMIKH» 1 CY4acHOTO eTarmy
1H(GOPMAIIIITHOTO CYCIUJIBCTBA OHIEI0 13 KIOUYOBHX (PYHKIIIOHAIPHUX KOHKYPEHTHHUX
ctpareriii THK € cTpateris BUKOpHCTaHHS HAaWBa)KJIUBIIIOTO HEMAaTEpiaJbHOIO aKTUBY —
iHHoBamiil. EpexTrBHE BUKOPHUCTAHHS 1HHOBAI[IMHOTO YMHHUKA CTA€ OJHUM 3 OCHOBHHX
koHkypeHTHHX nepeBar THK y XXI cTomiTTi.

OckunbKH 3apa3 1HHOBAITIT 3aiMalOTh IIEHTPaJIbHE MICIIC B KOPIIOPATUBHIN CTpaTerii
Ta HAIIOHALHUX CTPATETisiX EKOHOMIYHOTO 3pPOCTAaHHSA, € Hadisd, [0 IHHOBAIlli He
3a3HAIOTh BUCOKOTO CHany, K e O0yno nependadero. [IpuHumoBo nanaeMis He 3MiHUTIA
Toro (akTy, IO TOTEHIlla]l HOBUX TEXHOJOTIH Ta IHHOBAIlli MPOJOBXKYE ICHYBATH.
OueBuaHo, w0 mpoBimHi KommaHii Ta cnoxuBaui HJIJKP He pexomeHAyIOTH
BIZIMOBJIATUCS BiJ 1HTEJICKTYaJbHOI BJIACHOCTI Ta IHHOBAIIH, NparHydd 3a0€3MCUHTH

KOHKYPEHTOCTIPOMOXHICTh Y MalOYyTHbOMY.
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PO3JILI 3
MMPOBJIEMU TA IPIOPUTETHI HATIPSIMKH JISIIBHOCTI THK B YKPATHI
B KOHTEKCTI MAHJIEMIi COVID-19

3.1. PoJjib TPaHCHALIOHAJIBHOTO 0i3HECY B eKOHOMIYHOMY PO3BHUTKY YKpaiHu

B ymoBax rioOanizaniiHuX TEHJEHIIM ChOTOJICHHS TPaHCHAI[IOHAIBHI KOpHoparii
CKJIaZal0Th OCHOBY E€KOHOMIK HalpO3BUHEHINIMX KpaiH CBITY, OLIbII€ TOro, BOHU €
HAaUMOTYTHIIIMMU Cy0’€KTaMU CBITOBOI'O FOCIIOJAPCTBA.

ExoHoMiuHa AiSTBHICTH TAKMX KOMITAHIN MPSMO BIUIUBAE HA PO3BUTOK €KOHOMIKH
KpaiHu (K Kpainu 0a3yBaHHS MAaTEpUHCHKOI KOMMaHii, TaKk 1 KpaiH, A€ po3MimieHi ¢uii).
Ile 3ymoBirO€ HEOOXITHICTH KOMILJIEKCHOTO aHaji3y Ta OI[IHKM BCIX acCHeKTIB iX
(GyHKITIOHYBaHHSI Ta JO3BOJIsIE BHOIPKOBO CTUMYJIIOBAaTH YU OOMEXYBAaTH MOJKJIHMBOCTI
BukopuctanHss ~ THK  BiamoBigHux  cTparerii  Juisi  JOCATHEHHS  OaKaHOTO
MaKpOEKOHOMIYHOTO €()eKTy BIAMOBITHO A0 CTPATETIYHUX IMIPIOPUTETIB JeprKaBU.

I'moGanpHi mporecu B MeEXaxX CBITOBOI'O PHUHKY 3adilaroTh Pi3HI Talmys3i, e
JIOMIHYIOTh TpaHCHAIlIOHAJIbHI Kopropairii. Ha chorogHiniHi TeMa B3a€EMHH JACp)KaBHU 13
THK nns VYkpaiHu € J0CHTh aKTyalbHOK, OCKUIBKH IHTETPYIOUM JO CBITOBOI'O
CIIIBTOBApHMCTBA, HANIi JepxkaBi MOTPIOHO 3alHATH TIEBHY IIO3MIII0 Ta BUPOOHTH
MexaHi3M B3aemonii. Takox, iHBectuiii THK MoxyTh ciiyryBatu mxepenom 3armoBHEHHS
neiuTy 3BeIEHOTO TUIATHKHOTO Oanancy YKpaiHu, KU MOCTIHHO 3pOCTaE.

B Vxkpaini ¢pyakuionyrots iHOo3eMHI THK, siki 3’ saBunucs Ha movyaTky 90-X pOKiB.
[lepm 3a Bce BOHHM CHOpSAMYBaJIM [ISUTBHICTh HAa TOJIOBHI CETMEHTH PHHKY: TOBapH
MOBCSIKJICHHOTO TOMUTY, TPOJYKTH XapuyBaHHS, OCH3WH, TIOTIOHOBI BUPOOH, /1€ MO3HIIi1
HaI[IOHATBHUX BUPOOHUKIB OYIM HAHOLIBII clIa0KuMu. Y Tepiof Mepepo3noaiTy KamiTary
B YKpaiHy BITYM3HSIHUN O13HEC MPAKTUYHO BiJJaB 1HO3EMIISIM TIOTIOHOBY TIPOMUCIIOBICTB,
YaCTUHY PUHKY 0€3aJIKOTOIBHOT MIPOIYKIIii, TMBA, PUHOK PEKJIaMU, TEIEKOMYHIKAIlIi.

THK yMOBHO po3aimuianucs MIOA0 MiCIIeBOro Oi3HeCy Ha Bl BEJIMKI TPYIIH:

KOMIaHIli, $KI HE MAalTh [JOCTaTHbO pEaJbHUX KOHKYPEHTIB Cepell MICLEeBOl
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MIPOMHUCIIOBOCTI, 1 KOpIOpallii, 4di IHTepeCH MPsSMO TOPKAIOTbCA 0araThOX YKpaiHCHKHUX
MIAIPHEMCTB.

AJle peaibHO KOHKYPYIOTh MK COOOIO JIMIIE YKPaiHChKI BUPOOHUKH, B TOM Yac K
MO3ULIi TpaHCHAIIOHAIBHUX KOPIOpPALii HA PUHKY B OUIBIIOCTI BUMAAKIB 3aJTHILAIOTHCS
HenopymHumH. [lo-nepme, THK MoxyTh €001 103BOJUTH HECTH 30UTKA B OKPEMO
B3SITOMY PETIOHI 32 paXyHOK KOMIICHCAI[Il 3pOCTaHHs JOXO/IB B 1HIIUX 1HO3EMHUX (PLTIAX.
[To-npyre, TpaHCHaIIOHANIBHI Kopropallii 3a0e3rneuyoTh co01 MOTY)XHUN HOPUAUIHUN 1
NOJIITHYHUI IMYHITET IPOTU 0CcOONMBOCTEH BelleHHA Oi3Hecy B Ykpaini. [lo-Tpere, y HUX
OesnepeyHi MepeBard B MApKETUHTY 1 BEJIWYE3HI PEeKJIaMHI MOXJMBOCTI. Haluacrimie
YKpaTHChK1 KOMIIaH1i JIMIIE KOMiIOITh Y KOHKYPEHTIB 31 CBITOBUM 1M’ SIM OpHUTIHaJIbHI 1€l
3 TPOCYBaHHS TOBapy. BiTYM3HSIHI aKI[IOHEPHI TOBAPHCTBA HE BIJNOBIIAIOTH PIBHIO
nyOIIYHUX KOPIIOpAIiil pO3BUHYTUX KpaiH CBITY, SIKI XapaKTePU3YIOThCS BUCOKUM PIBHEM
IPO30POCTI Ta Y3TO/JKEHHSI 1HTEPECIB yCiX YYaCHHKIB KOPIOPATUBHOTO YIPABIIIHHS.
HaTomicTe BOHM  XapaKTepHU3yIOThCS HHU3BKUM  pIBHEM ydYacTli MpEeACTaBHUKIB
IHCTUTYIIMHUX 1HBECTOPIB B OpraHax yMpaBIiHHS.

Buxonsun Ha ykpaiHChkuil puHOK, AisnbHICTE THK mignmamae mig peryitoBaHHS
TakuxX 3akoHIB  Ykpainu: «IIpo  30BHIIIHROEKOHOMIUHY  AiSIBHICTEY,  «IIpo
mignpueMHUANTBO», «lIpo iHBeCTHIIHHY MisIbHICTEY, «IIpo jJepkaBHY mporpamy
320XO0YCHHS 1HO3EMHHUX IHBECTHUIlIH», «[Ipo omomaTtkyBaHHsS TPUOYTKY IiATIPHEMCTBY
«IIpo 3arampHi 3acagu CTBOPEHHS 1 (DYHKI[IOHYBaHHS CHEIIalbHUX (BUIBHUX)
E€KOHOMIYHHX 30H», «[Ipo pexuM iHO3eMHOTro iHBeCTyBaHHS». [IpoTe B IbOMY MEpeiKy
BIJICYTHIM 3aKOH, siIKUi1 Ou perymnroBaB came AisuibHICTh THK Ha Tepurtopii Yipainu.

CTBOpeHHSI TaKOTO CIEHIalbHOTO 3aKOHY HAJ3BHYAHO BaXXJIMBE, OCKIIBKU
nepeiueHi 3aKOHU peryaoTh aisuibHICT, THK mumme omocepenkoBano. binmbie Toro, B
HUX BiAcyTHs HOpMa-mudinimis noHsaTTs « THK», «modipre mignpuemctBo THKY», «dinis
THK», 1110, Yy CBOIO 4epry, YHEMOXJIMBITIOE MPOBEACHHS SIKICHOTO CTATUCTUYHOTO aHATI3y
HACJINKIB MISUTBHOCTI HAa TepuTopii YKpaiHW, OCKUIBKH Ccepel CTAaTUCTUYHHUX JaHHUX
3a3Ha4YCHI1 MOHSATTS HE MO3UIIIOHYIOTHCA SIK OKPEMI1 €JIEMEHTH.

TakuMm 4uMHOM, MOTpPeOy€e pO3pOOKH 3aKOHOAABUMMU aKT, KWW OM BHU3HAYAB YITKI

npaBuiia noBeAinku THK Ha Teputopii Ykpainu, BpaxoByBaB OCOOJHMBOCTI PO3BUTKY
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CEeKTOpIB  MPOMHUCIOBOCTI, TOOTO 3a3HayaB Ti, IO NOTPEOYIOTh 1HO3EMHHUX
KamiTaJlOBKIAJEHb, Ta Ti, JJIS SKUX CIiJT OOMEXUTHU 00CAT 1HO3eMHMX iHBecTuliil. [lpu
IIbOMY BXJIMBUM € TaKOXX BCTAHOBJICHHS TaKUX HOpM peryitoBaHHs disuibHOCTI THK, siki
0 He 3aBakaJlM PO3BUTKY IHBECTHULIMHOro kimiMary B Ykpaini. KpiM Toro, BpaxoByrouu
Toil (akT, mo B VYKpaiHi, Ha ’Kajdb, HAUTOJOBHIIMMH (HaKTOpaMH, IO 3aBaXKAIOTh
BEJICHHIO O13HECY, 3a JaHUMH TJI00anbHOTo [HIeKCy KOHKYpeHTOocIpoMoxkHOCTI (BED), €:
KOPYIILisA, MOJTITUYHA HECTAOUIBHICTb, JOCTYI A0 (pIHAHCYBaHHS, ypsA10Ba HECTAOUILHICTD,
ypsoBa Oropokpatisi, 1H(IALIA, CTaBKM MOAATKIB Ta MOAATKOBA MOJITHKA, TO MpaBHiia
noBeaiHku 11 THK mMaroTe OyTH 9iTKUMH Ta IPOCTUMHU, K 1 CHCTEMa 1X OMOJIaTKyBaHHSI.
Cepen mpoOiieM 3aKoHOAABYOrO peryntoBaHHs AisuibHOCTI THK Takox ciif BiA3HAUUTH
XapaKTep CTaTUCTUYHOI 3BITHOCTI, KA BiJJ3HAYAETHCS BUCHUMU K Hee(DEKTHUBHA Y 3B’ SI3KY
TUM, 110 CTAaTUCTUYHI JaH1 00 MOKa3HUKIB 30BHIIIHBOI TOPTiBIi, pO3po0IieH] B YKpaiHi,
3HAYHO BIAPI3HAIOTHCS BIiJ AHAJOTIYHUX IMOKA3HUKIB, 10 HABOJATHCH ii 3apyODKHUMHU
naptaepamu, B Tomy uucii THK. ToMy, Takoxk BaXJIMBUMH 3aBIaHHIMH € BIIOCKOHATIEHHS
HAI[IOHAJIbHOI CHUCTEMHU CTAaTUCTHUYHOI 3BITHOCTI, pO3poOKa Ta BIPOBAHKEHHS CHUCTEMH
y3r0JDKEHUX MOKa3HMKIB 11010 AisibHOcTi THK B Ykpaini.

Tomy, cTpareriuHe 3aBlIaHHA JIep)KaBM TOBUHHO TOJSTaTH Yy CIPHUSHHI
KOHIICHTpaIlii  (IHAHCOBOTO, TMPOMHUCIOBOTO ¥  1HTEJIEKTYaJbHOT'O KaIiTaly Ha
NPIOPUTETHUX HAmNpsMax Ta CTBOPEHHI KOHKYPEHTO3JaTHUX (HIHAHCOBO-NPOMHUCIOBUX
KOpHopaiii — HaIOHAIPHUX EKOHOMIYHMX JijepiB. TakuM 4YWHOM, MpoOJIeMH
noxaneioro po3BuTKy AisiibHOcTi THK B VYkpaini TicHO moOB’si3aHi 3 PO3BHTKOM
HaIllOHAJIbHOT EeKOHOMIKM Ta CIHPOMOXKHICTIO Jep)KaBU 3JIMCHIOBaTH S(EKTUBHI
MakpoekoHOMI4H1 pedopmu B kpaini. KpiMm 11b0T0, came Bil TOTOBHOCTI 10O 31HCHEHHS
MaKpOEKOHOMIYHUX pedopM B KpaiHi 3alIeKUTh ii COPUUHATTS B CBITI, IO TaKOX €
BOKJIMBUM apTyYMEHTOM JIJIsi CTUMYJTFOBAHHS MPUIUIMBY 1HO3EMHOTO KarmiTtany B YKpaiHy.

['moGanbHi mporieck B MeEXKax CBITOBOTO PHUHKY 3adilalOTh Pi3HI Tamy3i, ne
JOMIHYIOTh TpaHCHAIlIOHATBHI Kopmopallii. Ha cporogHimHié AeHh TeMa B3aEMUH
nepxasu 13 THK nist Ykpainu € 10CUTh aKTyaldbHOIO, OCKUIBKH IHTETPYIOUH JO CBITOBOTO
CIIBTOBApHUCTBA, HAlIlll JepxaBi NOTPIOHO 3alHATH TMEBHY IMO3UIII0 Ta BUPOOUTH

MexaHi3M B3aemogli. Ilpu Buxomi Ha HoBuiM puHOok THK mnotpibHO po3pobutu psia
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CTpaTeriii, ski 3a0e3medaTh MIHIMI3allll0 PU3UKIB KOMIIaHIi Ha 30BHINIHbOMY PHUHKY, a
TaKOK JO3BOJISATH 3aiHATH 3HAYHY YaCTKy PHHKY, IIIO € OJHIEIO 3 TIEPEAYMOB OTPUMAHHS
ouikyBaHoro npuOytky. Jus ¢opmyBanns crparerii THK HeoOxigHO BpaxoByBaTu
MOXJIMBOCTI BHYTPIUIHBOTO CEpPEIOBMILNA KOMIIAHII Ta 3arpo3d, WIO0 ICHYIOTh Yy
30BHIIIHBOMY CEpeoBHINl MisbHOCTI. OCHOBHMM 3aBIaHHSM, IO BUPINIYETHCA MPHU
po3po0i11i cTparterii, € 3a0€3MeUEHICTh Y3TOJPKEHOCTI MK UMM KOpHopallii 1 HasBHUMU
pecypcamu.

Crparerii MDKHaApOAHUX KOPHOpalii, Kl 3A1MCHIOIOTh CBOIO JISJIBHICTh HA PUHKY
VYkpainu, MOKHa YMOBHO TIOJUTATH HA Tpu Tpymu [71, c. 60].

[epmmit TUI cTpaTerii € XapakTepHUM JIJIs1 KOPIOPAILiid, 10 BUTOTOBJISIIOTH TOBapH
BHYTPIIIHBOTO CIOKMBAaHHS Ta ornepaTopiB Ha puHKy 3B sa3Ky. Lle Mcdonald’s, Coca—
Cola, Philip Morris ta Kraft. MeToto 11i€i cTpaTerii € 3011bI1eHHS MPUOYTKY KOPITOpaIlii.

MeTotro Ipyroro THITY CTpaTerii € MOTIMHAHHS 3HAYHOTO 00CSTy HOBOTO pUHKY. Jlo
KOMIIaH1|, sIKi BUKOPUCTOBYIOTh 1€ TUII CTpaTerii BUXOAY Ha PUHOK Y KpaiHH, HaJekaTh
BEJIWKI  KOMIaHIi-TpeWjepu, Mmo OyayroTh TepepoOHI 3aBOAM 1 TOProOBIIi
CUTBCKOTOCTIOAAPCHKOI MPOAYKINiEr0. TpeTii TUmm cTpaterii BUKOPUCTOBYIOTH KOMIIaHIi,
ski go0pe 06i13HaH1 3 Crenudikoro (yHKIIOHYBaHHS pUHKY YKpainu. Taki kommaHii B
OCHOBHOMY MalOTh POCIIIChbKE MOXOKEHHS, IO TMOSCHIOEThCS, Hacammepen, (akToMm
icHyBaHHs reorpadiunoi cremiaizaiii [56, c. 84].

B Vxkpaini ¢yskmionyoTs iHo3emHi THK, siki 3’aBuincs Ha modatky 90—x pokis.
[lepm 3a Bce BOHM HaNpaBWIA MISUIBHICTE B TOJIOBHI CETMEHTH PHUHKY — TOBapu
MOBCSIKJICHHOTO TOMUTY, TPOJYKTH Xap4yBaHHs, OCH3WH, TIOTIOHOBI BHPOOH, /1€ TO3UIII]
HaI[IOHATBHUX BUPOOHUKIB OYIM HAWOLIBII clabKuMu. Y Mepiof Mepepo3noaily KamiTary
B YKpaiHy BITYM3HSHUN O13HEC MPAKTUYHO BiJJaB 1HO3EMIISIM TIOTIOHOBY TIPOMHUCIIOBICTB,
YaCTHHY PUHKY 0€3a7IKOTOIHbHOT MPOAYKIIil, MHBa, PUHOK PEKJIAMHU, TEICKOMYHIKAITliH.

Cepen naiBigomimmx THK, mo Biakpwim modipHi KOMIaHii, (imianyd Ta CHijabHI
MIIIPUEMCTBA B YKpaiHi, CJIiJ BiI3HAYUTH IIBEACHKO—IBEHIIapchkuii KoHIIEpH ASEA —
Brown Bovery (ABB) B enekrtporexHiuniii ramy3i, SKF — y mammuaoOyyBanni, Tetra—
pak — makyBansHmiA, Procter & Gambel, Unilever, Dow Chemical Company — y ximiuHii,

«Jlykoiim» — y HadTorepepoOHiii, Damen Shipyards — cyaHo—OyXiBHHUIITBI.
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3HauyHMW 1HO3EMHHUW KamiTajd NpUHIIOB y KpaiHy came uepe3 IHBecTHlIi 3 OOKy

THK. [ani 1moa0 BKJIaJaHHS 1HBECTUIIM HaWOUIBIIMMHU TpaHCHAI[IOHATbLHUMHU
iHBecTopamMu B YKpaiHy HaBeneHo y Tadm. 3.1 [72]:
Tabmuis 3.1
Haii6inb1i inBecTopu cepen THK y npomuciioBicte Ykpainu
. . Cyma,
IuBecTop Kpaina Cdepa BriaaeHHs KamiTaay s, o1 CLITA
Pepsi Co CIIIA BupoOuuirso 663aJ'IKOFO‘J'IBH'I/IX HAIIOIB, 250
Mepexa pecropasiB Pizza
Kommnanis Tenekomynikariii. Poyminr Ouib1ocTi MicT 240
«Kuisctap GSM» Ta aBTOMaricTpaiel Ykpainu
Coca Cola CIIIA «Koxka Koma Amarin Ykpaina» ) 230
(BUpPOOHHUITBO O€3aJIKOTOJIbHUX HAIOIB)
. 3axtaay XxapayBaHHS, PO3ITUPEHHS BIACHOT
I\/I[<c (Bf;?ll(liﬂ’s CIOA MepexXi pecTopaHiB IIBHIKOTO 100
00CIyroByBaHHs
XapuoBa IPOMUCIOBICTh, CIILChKE
Kommanis Careill CIIIA rocrnoapcTo, Toprisis. Y 2000 p. 85
g posnoyaB poOOTY 3aBOJI 13 BUPOOHHUIITBA OJTil
noTyxHicTio 300 T. ¢
Kopmoparis Nestle | IlIBefinapis Konnurepcrka mpoMUCIOBICTh 41
Komnanis Sun benbris [TuBOBapHa MPOMHUCIIOBICTH 40
INBEW
BAT Industries Beixa KoHTpoJIbHHI MTaKeT aKiliid TIOTFOHOBOT
PLC Epuraris dabpuxu B [Ipunykax, MoaepHizaltis 35
p BUPOOHUIITBA CUTapeT
Kommnanis Kraft CIIIA Xap4oBa IPOMHUCIIOBICTh, BUPOOHHIITBO 20
Jacobs Suchard KOHJIUTEPCHKUX BUPOOIB
Otis Elevator Ins CIIIA UkrOtis (BI/Ip06HI/IH‘TBO‘ Ta 00CITyrOBYyBaHHS 17
TiTIB)
Tetra Laval Ilseris Tetrapack Kiev (BupoOHHUIITBO YNaKOBKH s 76
Xap4YOBHUX MPOJIYKTIB)
Siemens AG Himeuunna MTM .TEIG.Eom (BMpOOHUITEO 5,8
KOMYHIKAI[IHHOT0 00J1aIHAHHS)

[Mpumirka. CkiaseHO aBTOPOM 3a TaHUMHU 3a JaHUMH peituHry peitunry Forbes Ton—100 HaiGinbmmx

KoMIaHiil YkpaiHu.

VY TIOTIOHOBIN MPOMUCIIOBOCTI JIOMIHYIOTh 1HBECTHIlIi BIJOMHX aMEPUKAHCHKHX Ta

oputancekux THK Reynolds, Philip Morris Inc., British American Tobacco, B
MUBOBApiHHI — IHBECTHUIIII KOHCOpIyMYy CKaHAWHAaBChbkuX ¢ipm Baltichevrage Holding,
oenpriicekoi THK Interbrue. V xapuosiit inaycTpii GyHKIIOHYIOTH JOUYIpHI ITIITPHEMCTBA

THK Kraft Jacobs, Nestle, Coca—Cola, Cargill.
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B Vkpaini naioineimumu THK, sixi Bkitanau 3uavni GiHancoBi pecypew, € Pepsi Cola
3 00csroM 1HBecTHLIMHUX KOoWTIB — 250 muH. pon. CIIA, «Kuictap GSM» — 240 muH.
non. CIIIA, Coca—Cola— 230 mun. gon. CIIA Ta in. Jlinupyrodi mo3uiii 3aiiMaroTh Taki
kopmopaitii, sk McDonald’s, Nestle SA., British AmericanTobacco Ta in. [90, ¢.40]

3aragom VYkpaiHa SK IPOMHUCIOBA JE€p)KaBa TPaHCHAILIOHAJbHUM KOMIIAHISIM He
nikaBa. Takuii BHCHOBOK MO)KHa 3pOOMTH 3a pesyinbTaramu aHamnizy nepeiiky THK,
NpeCTaBICHUX Ha BITYM3HSIHOMY pHHKY (Siemens, Volkswagen, Deutche Telecom, Sony,
Panasonic, TNK-BP, Coca—Cola, Cargill, Carlsberg, Sun Interbrew, Kraft Foods, Nestle,
Phillip Morris, Reemstma, McDonalds, Metro Cash&Carry, Billa, DHL, Samsung,
Toyota, Nokia, HP, British American Tobacco, ING Paribas, Erste Bank, Raiffeisen Bank
Ta 1H.). Taki mpomucnoBi koHuepHH, ik ExxonMobil, General Electric, Westinghouse Ta
1H. Ha YKpaiHCbKOMY PUHKY BIJICYTHI.

Kypuan Forbes ckiaB pedTHHT HaHOUIBIIMX KOMIIAHIM KpaiHH, SIKi € OCHOBOIO
YKpaiHChKOi €KOHOMIKH Ta OIIHIOE HE TUIBKU OOCAT BUPYUYKH, a i IPUOYTOK KOMIIaHii. 3a
nanumu Forbes VYkpaina pewituary TOIT-100 xommanii, CykynHuit pidauii moxig 100
HaWUOUIBIINX TMPUBATHUX KOMIIaHIM Ykpainu — 2,15 TpnH. rpH. Ta cTtaHOBUTH 54% Bin
ykpaincbkoro BBII i mpuOau3Ho m0piBHIOE ABOMIicSYHOMY o0csary mpoaaxis Walmart,
CBITOBOT'O puTeisiepa HoMep oJauH. BogHodac 1e OUThIT HIX yTpUUl NEPEBUIIYE BUPYUKY
100 HaWOILIBIIMX AEPKIIAMPUEMCTB, HAMKPYIHIIUMHU 3 SKUX 3alumarTees «Hadroras
Vkpainn» i «Ykp3anizauis» [101].

HoBa exkoHOMika poOWUTH TUIBKM TEPII KPOKH IO CHUCKY: Yy HBOMY [IBi
ayrcopcurosi IT-kommanii. CoTHS HaWOIIBIIMX KOMMAaHINA 30UThIIMIA CBIA BUTOPT Ha
3%, mpoTe 1ie 3pOCTaHHA Ma€ YMOBHHI XapakTep. be3 ypaxyBanHs 0aratopa3oBoro
3pOCTaHHS BUPYUYKH HU3KHU KOMITaH1 MAJIMBHO-EHEPTE€THYHOTO KOMILJIEKCY, SIK1 HAPOCTHIIN
il 3aBOsAKM aHOAHMTIHTY a00 BiTHOBIICHHS TPEWIWHTY, NMHAMIKA W y3araji HETraTHUBHA.
Haii6inpiry wactky Butopry, nmonaa 40%, Brpatuian ra3oBu00yBHI «YKpHa)TOOYpiHHS
1 Burisma.

B abGcomoTHux xe uudpax Oinblie 3a BCcix HegopaxyBaiuca «Metinect» (45
mipa. rpH.), DTEK Energy (14 mapa. rph.) 1 «3anopixkctans» (13 miupa. rpH.). Yci Tpu

KoMMaHli BXoJATh y cdepy BmuBy Pinara AxmeroBa. Komnanii mnepmoi coTHi
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BIJI3BITYBJIM PO NpUOAN3HO 94 MIIpJ. TPH. PIUHOTO NPUOYTKY.

Haii6inpini komMnaHii — 1€ He Juiie rpomii. Y Hux npaitoe 0au3bko 665 000 ociO.
Ile 4% 3altnaroro HaceneHHs 1 9% cepeaHbOOOIKOBOT YHCENBbHOCTI IITAaTHUX
npaiiBHUKIB y kpaini B 2020 pori.

Jlo cnucky He yBiiIM 0aHKHM, KOMIIaHIi 3 YMCENbHICTIO MpaliBHUKIB MeHIue 50 Ta
YaCTKOI JIEp’KaBHOI BJACHOCTI, w10 mnepeBuiye 75%. Jlusg xommaHiii HagaHO
KOHCOJIIIOBaHY 3BITHICTh (3a HasBHOCTI Takoi). Jlis KoMmaHiid, 1m0 HE MyOJIIKYIOTh
KOHCOJIITOBAHO1 3BITHOCTi, HAJaHO OLIHKY, pPO3paxOBaHy Ha OCHOBI 3BITHOCTI OKpPEMHUX
nianpueMcTB. JIisi KoMmaHiil, M0 HE CKJIAJal0Th KOHCOJIJOBAaHOI 3BITHOCTI Ta MarOTh
3HauHy JOJI0 omepaiiil 3 MoB’s3aHUMU OcOOaMHM, HAJaHO 3BITHICTb HAMOLIBIIOI 3a
BUTOPrOM KOMIMaHIi rpymu.

Otxe, BapTo BUALIUTA Ton—20 KoMIaHii, 10 BUIITPAlOTh HAWBaXKIUBIIIY POJb B

eKkoHoMiIll Ykpainwu, (tadm. 3.2) [101]:

Tabmumsa 3.2
Ton—20 xoMmaHiii, HAHOLTBIITUX MPUBATHUX KOMMaHIA YKpaiHu
srigHo peitunry TOII-100 kommanii 2020 poky
Bupyuxka | Ilpudyrox/
. K-cTB
Ne Komnanis (Mapna 30uToK Cdepa . . Baacuuk
npaniBHUKIB
T'PH) (MJIH TpH)
1 2 3 4 5 6 7
TOB
1| "Meringecr | 278,0 8800 Meranypris 80 000 P. Axweros, B.
" HoBuncekuii
XOJIIUHT
" I'. byrkesuy,
2 TOB AT,I,; B 104,9 4400 Pureiin 49 259 €.€pmaxos,B.Kapau
Mapket -
TOB
3 "Kepnen— 93.0 3200 AIIK 12 500 Anppiit BepeBcbkuii
Tpeiia"
8 B. Kocrenpman, O.
4 | Fozzy Group 78,2 (5) Pureiin 55000 oo, I, T
5 | DTEK Energy 76,8 1800 ITEK 44 000 P. AxMeToB,
[IpAT
g | ApceropMir g (2300) | Meranypris | 19700 Lt g
tan Kpusuii (Iais)
Pirﬂ
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[Tponos:xenus Tadbmauui 3.2

1 2 3 4 5 6 i
7 MXII 53,1 5600 ATIK 28 000 10. Kocrok
b.Kaydman,P.Jlak—
g | JEAIC 497 356 Onrosa 2321 cBepi, DeHXAbII
VYkpaina TOPIIBIIA .
(BenukoOpuranis)
ITIAT 3MK MerTiHBeCT,
9 | "3amopixcran 46,5 (4300) Mertanypris 12 200 P. AxmeroB,
b" B. HoBuHChKHi
TOB .
10| o . " 45,7 3700 Pureiin 25 325 O. I'epera, I'. I'epera
Eminentp K
Konuepu L
11 | T'amnadroras 41,1 2700 [EK, puTeiin 28 000 BlTangﬁ)I;)TOHOB’
OKKO
12 Ferrexpo 38,9 10400 Mertanypris 9 000 K. Xesaro
I. Komomoricekuii
13 | VkprarHadra 37,3 326 [TEK 3969 I Boroo6os
Onrosa O. JInTATKOBCHKUIM
14 baJ/IM 35,5 2900 TOPTIBJIA, 2799 . b
0. Cyxon0bCKHit
dapma
OnroBa
15 | Onrima-®@apm 31,2 256 TOPTIBJIA, 2420 b. I'ybcbkmii
dapma
16 Interpipe 29,0 21400 Mertanypris 11 000 B. ITiHuyk
AT Hepxaga,
17 "VipHadra 28,2 (4100) [TEK 21171 1. Konomoticekuid,
I'. Boromo60B
18 HiGymon 21,7 1400 arpo 6 164 O. Banmarypcbkuit
P. €pemees, C.
19 WOG 27,7 3 ITEK, pureiin 7 000 €pemeena, C. [Baxis,
C.Jlaryp
MixHapoiHi A. Maii6Gepr,
20 aBlaiHii 26,9 1600 TPAHCIIOPT 1600 I. Komomoiicekuid,
VYkpainu I1. OBuapenko

[Mpumirka. CkiaseHO aBTOPOM 3a JaHWUMH 3a JaHuMHu pedTuHry Forbes Torn—100 HaiGiIbIINX KOMITaHI#H

Ykpainu

Haii6inpima ykpainceka kommanis — TOB "MertinBect Xonauar" B 2020 pori
orpumana 278,0 MApI TPH, YACTUNA MPUOYTOK CTAHOBUB 8,8MJIpJ TpH. 3aJeKHICTh Bil
30BHITHROI KOH'IOHKTYpPH TO3HAuMiacs Ha npuOyTkoBocTi «MerineecTyy. Horo
METaTypriiHi MAPO3AUTH 3reHepyBad MUTbApaHi 30uTku. [limcomoannmm miryaky Xoporri
pe3yapTatd TipHHYO-30aravyBanbHux KoMOiHatiB. Ilokasuuk EBITDA xonaunry
ckopotuiaacs Ha 52%, no 1,2 mupa. noi. CIIA.

VY nepuiit nonosuni 2020 poky HeratuBHUM TpeH nocunuscs: EBITDA 3uuzunacs
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Ha 20%, no 715 mnu. non. CIIA, Bupyuka — Ha 15%, 1o 4,97 mupa. non. CHIA. ¥V nunui
PrxeHkoB 3asBMB Ipo cTaOuLTi3aliio cUTyalii. XOJAUHT pO3paxoBy€ Ha BiJTHOBJIEHHS
MOTIUTY Ha CBITOBOMY PHMHKY CTalli — Yy MEPITy Yepry 3aBIsSKH MporpaMaM CTUMYJTFOBAHHS,
aK1 yxBajnieH1 Binaaot Kurato, CHIA 1 €Bpocoro3om.

HR-mammna rpynu «MertinBect» mnpamioe 3 80 000 cmiBpoOITHUKIB Yy JABOX
necsTkax kpaiH. HaliOuibllle mpamiBHUKIB B YKpaiHi — Ha MOiANpUeMcTBax B ABAIiBII,
3anopixkki, Mapiynoni ta Kpuomy Po3i. BiaTik kaapiB 3a KOpJOH 3MYIIye€ KOMIAHIIO
Pinatra AxmeToBa OOpOTHCS 3a 3alydeHHs W yTpUMaHHS TMepcoHaly. Y BCIX MicTax
npucyTHOCTI «MeTiHnBecT» BiAKpuB LleHTpu kap’epu, sIKi TPAMIOIOTH 3a MPUHITUIIOM
€IMHOTO BiKHA. SIKIIO paHille MpaleBlalliTyBaHHS HA MIANPUEMCTBA 3aiiMano Maibxe
MICSI1b, TO HUHI THKJICHB.

Jlnst moTtuBaiii CHiBpOOITHUKIB y KOMIIaHIi pO3pOOMIIM Kap’€pHI MapHIpyTH —
TUIIOBI CXEMHU 3pOCTaHHS 10 KepiBHHMKa 3a 11 kap’epHumu Hampsmamu. [IpariBHHKU
MOXYTh «POCTH» HE JIUIIE Bropy, a i «y 0ik», mpaitoroun B Itanii, CIIA Ta bonrapii, ne
npeactaBieHuii «MetiaBecT». Kommanis omtauye ILJIP-tecTyBaHHs Ta JiKyBaHHS
COVID-19.

Hpyre micuie TOB "ATb—Mapker. Llg auckonTHa Mepexa rinepmapkeriB B 2020
pori orpumana 104,9 mapna rpH noxony i1 4,4 mupna rpH npuOyTKy. KoMmaHis HaJIe )KUTh
I'ennanito bytkeBuuy, €sreny €pmakoBy ta Bikropy Kapauyny. [lo cknagy xopropariii
BXOJHUTh po3npioHa Mmepexa "ATb—mapker", konaurepcbka ¢adpuka "Keitenp" (TM
Bravissimo, "Ksitens" Ta Biscuits Collection), m'scaa ¢adpuka "daBopurt [Imroc" (TM
"JloOpoB", "M'acHa naBka" ta "Kobacuuii psa') [101].

3amukae TpiiKky HaiOuUbmux kKoMmmaHii Ykpainm — TOB "Kepnen—tpeiin'.
Haii6inpima arpapna kommnanis Ykpainu 3 2016 poky iHBecTyBasia OJU3bKO 2,5 MITH. JOJI.
CHIA y mpoeKT METEOMOHITOPHUHTY 1 TOYHOTO 3eMJIEpOOCTBA, IICIIS YOro BHKJIAna CBOi
HaIpaIoBaHHs y BiAKpuTHil goctyn Ha tuiardgopmi Open Agribusiness. Temep Oynb-sike
arpapHe TOCTIOJAapPCTBO MOXKE TOMMBHUTHCSH, aK mpaitoe Kernel, 1npumipsta #Horo
TEXHOJIOr1i Ha cele.

3acHoBHUK KommaHii AwHJpid BepeBchkuii, BHOYJOBYyE €KOCHCTEMY, B SIKIi

dbepMepchKi rocrnojapcTBa 3MOXKYTh 3apoOinsatu pazoM 3 Kernel Ouiblie, HIK OKpeMo.
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Takuit miaxin gae pesynbratd. Y 2019/2020 mapkerunroomy poui Kernel 301u1bmmB
excropt neHuni Ha 30%, 10 8 MJIH TOHH.

Kernel 3amycTuB NmuUTOTHUI MPOEKT 13 3alUJICHHS MOJIB COHSALIHUKY Ta pINaKy
O/1’KOJIaMH 1 3aPOCUB OJKOJIAPIB BECTH OI3HEC y MICHAX CBO€i MPHUCYTHOCTI. IIpoexT
yOuBae JBOX 3ailliB: MIBUILYE BPOKANHICTh HA MOJISIX 1 TEHEPYE «IOOTYHUIN TPOIYKT —
Me. Y mepcreKkTUBl HanpsiM Moske nepepoctu Aiia Kernel y HoBuii Oi3Hec.

Komnawnist 3 HailOutbiuM 3emMenbHUM OaHkoMm B YkpaiHni — 514 000 ra — Heuacto
3BEpTAETHCA IO 30BHIIIHIO JOMOMOrYy B MOIIYKY KaapiB. OpiertoBHO 60%
MEHEKePChKUX TMO3UIlIA 3aliMaroTh CHiBpoOiTHUKH, sKi Bupociau B Kernel. Kap’epne
3pOCTaHHSl JIOCSTAEThCSl MUIAXOM HaBYaHHA BcepeauHi kommadii. KpiM xmacnuHmx
TpeHIHTriB 1 cemiHapiB, Kernel 3amycTuB BHYTpillIHIO OCBITHIO TiaTdopmy. KepiBHukam
HanpsIMiB Tpyna orurauye HaB4aHHs Ha MBA.

[lin yac xapaHTHHY, KM MpUNAaB Ha IMOCIBHY, XOJJMHI 30epir Oe3mepepBHICTDH
po6otu. [[ns1 mpaiiBHUKIB Y MOJSX CTBOPUIIN TOJATKOBI 3MIHU Ta POTAIil0 pOOOUYUX T'PYII.
He 3amisHi y BUpOOHHUIITBI MiAPO3AUIM MEPEUIIA Ha IUCTaHIINHY poOoTy. OdicHuii
nepconai Kernel monoBuHy po60o4oro yacy nmpoBOJIUTh YAOMA, 1 IEPETISAATH LEH PEXUM
KOMITaHisl He 30Mpa€eThCs.

B necartky HaOUIbIMX KOMIaHIN BXoasaTh putein "Fozzy Group", Bupydka sKoro
cTtaHoBUThH 78, 2 Mipa. TpH, MeT3aBox [IpAT "ApcenopMirran Kpusuii Pir", HaitGinbmmii
B Ykpaini BupoOHuk kypstuau "MXII", muctpub’rorop TioTioHOBHX BUpPOOiB «TEIC
VYkpaina», OcCTaHHIM BeIMKWNA BUPOOHWUK MapTeHiBChbkoi crtami y cBiti [IAT 3MK
"3amopixcTanp"

3amukae TOII-10 xommanis, OyniBenbpamii Timepmapker TOB "Eminentp K", 3
npuOyTKoM B 3,7 M. TPH.

Haii6inbire y meprniii COTHI KOMITaHIM TATMBHO-CHEPTETUYHOTO KOMIUTEKCY — 23. B
cucky 12 metamypriiiaux Ta 11 arpapaux xommnaniid. ToproBuit 6i3Hec mpeacTaBICHUN
13 xomMmaHisIMH, SIKi 3aliMarOTHCS ONTOBOIO TOPTiBieto, 1 21 pureiinepom. Takox BXOASITH
KOMIIaHl1i, [0 HaJal0Th TPAHCIIOPTHI MOCIYTH, MOCIYTH 3B’ 3Ky, MOIITOBI Ta 1HIII.

ToOto, Oulbllle ABOX TPETUH EKOHOMIKM YKpaiHM 1e: BUAOOYTOK Ta IMIIOPT

BYIJIEBOJIHIB, BUPOOHUIITBO 3aJI13HOT pyJW 1 BUIUIAKA CTalll, BUPOLIYBAHHS 3€PHOBUX Ta
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OJIHUX 1 EKCIOPT KX MPOAYKTIB B TpeTi Kpainu (puc. 3.1.) [101]:

Tnnmi INEK

20% \ 23%

119% |

Pureiin
21%

Mertanypris
12%

OnToBa ToprisJjs
13%

Puc. 3. 1. Po3nozin 3a cdeporo nisutbHOCTI qanumu pertunry Forbes Ton—100

HANUOUIBIINX MpUBATHUX KoMmmaHii Ykpainu B 2020 porii, (%).

[Tpumitka. IloOGymoBaHo aBTopoM 3a gaHuMu pedTuHry Forbes Tom—100 Ha#OLTBIIMX TPUBATHHX

KOMMaHii YkpaiHu.

Yepe3 Taky CTPYKTYpy €KOHOMIKM YKpaiHa 3alleXuTh BIiJ] KOJIMBaHb I[IH Ha
CHPOBHHY Ha CBITOBUX pHHKaXx. IIpaifroe 1e Tak: 1iHM Ha pyay 1 36pHO POCTYTh — Halla
KpaiHa OTpUMYE OLIbIIE BAIIOTH, KypC TPHUBHI 3MIITHIOETHCS, 3aKyMKa IMIIOPTHUX
€HEeProHOCIIB 1 00CIyroByBaHHS 30BHIIIHIX OOPTiB O0XOIUTHCS JCIIEBIIE.

AJe AKIo IIHA Ha Pyay 1 3€pHO MaJarTh, TO BiIOYBAa€ThCS 3BOPOTHIM IpOIIEC.
Came uyepe3 HHU3bKY AMBEpPCH}IKAIIO EKOHOMIKM YKpaiHa CHIIBHINIE MOTEepIae Bif
CBITOBUX €KOHOMIYHUX KPHU3, HIX PO3BUHEHI 1HAYCTpiaidbHI KpaiHu, SKi CIEHiali3yIOThCs
Ha eKCIOPT1 MAIIMHOOYTyBAaHHS 1 1 BACOKOTEXHOJIOTTYHOT TPOTYKIIii.

Ananmizyroun naHuii pedtuHr Forbes, mokHa KoHCTaTyBaTH, IO OUIBIIICTH
KOMIIaHii, SKi BiIIrpar0Th HAWBAXJIMBIIITY POJb B €KOHOMIIll YKpaiHW (YHKI[IOHYIOTH Y
rajy3i — €HEpreTUKd Ta METaIyprii, TaKOXX TOIMOB1 MICAIS 3aliMarOTh KOMITaHii chepu
MPOJIaXKi, X04a 32 OCTaHHI TPU POKHM B YKpaiHi BigOyJacs Maca MoJid, SIKI BIUIMHYJIU Ha
€KOHOMIKY KpaiHW: JeBaiibBallii TpuBHI, aHekcis Kpumy, BiilHa Ha cXxojl, BTpara

POCIHCHKOTO PUHKY, MOJITUYHI Ta EKOHOMI4H1 (PAKTOPH.
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SIkmo BuHectH 3a ayxkku Interpipe, 21-minbspaHuiA TPUOYTOK SKOTO IOBHICTEO
MOSICHIOETBCA ~ YCIIIIIHUM  CIUCAaHHAM OopriB, HalOUBmIUN nNpUOYTOK OTpUMANH
Metanypru — Ferrexpo (10 mupa. rpH.), «MetinBect», IliBnennnii I'3K (mo 9 mupa. rpH) —

1 TeniekoM-oniepatop «KuiBcrapy» (9 mapa. rpu) (puc.3.2.) [101]:

12
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Puc. 3.2. HalinpuOyTtkoBinti komnanii Ykpaiau B 2020 pori, (MIpa. IpH.).

ITpumirka. [ToGymoBaHo aBTOpoM 3a manumu pertuary Forbes Ton—100 HaiOiTbIMx KOMIIaHIH YKpaiHu.

3a ocTaHHI MIiB POKY akilii TipHUYOI00YBHOI rpymu FErreXpo moMiTHO 3pOCid B
1iHi. JIiTHE MABUINIEHHS CBITOBUX IIiH Ha PYy JaJ0 3MOTY IepIIiid YKpaiHChKOi KOMIIaHii,
sxa nposena |PO na JlonmoHckkiit poHmOBIN Oipxki, JOCATTH Kamitanizarii 1,3 Mapa mom.
CHIA. T'omoBa pagu aupektopiB Cri Jlykac, MO3UTHBHO OIiHIOBAB i poOOTY: 3HUKEHHS
I[IH Ha CHPOBMHY B JIIOTOMY — KBITHI BJaJiOCsi KOMIIGHCYBaTH 30UIBIIEHHSM OOCSTIB
BUPOOHUIITBA. 3aBISKH 3POCTaHHIO mpoiaxiB Ha 22%, mo 6,1 MIH TOHH, MIBpPIYHUN
BUTOpr 3HW3WBCA Jmme Ha 1,4%, mo 776 mnH. pon. CIIA. IlpuOyTtok CKOpOTHBCS
ictotHime — Ha 7,6%, mo 250 muH. gon. CILIA. 3amxeHHS peHTa0eTbHOCTI CIPHYUHUAIN
50-BifcoTKOBE 30UIBIICHHS PEHTH 3a KOPUCTYBAHHS 3aJi30PYJHUMHU POJOBHINAMH Ta

CKacCyBaHHS IUIBT 3 TIOJATKy Ha mpuOyTok [101].
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Y  napyromy kBaprami 2020 poky «KuiBcTap» oTpumMaB HaillOUIbIIy cepen
KOHKYPEHTIB BUPYUKY (6 miipa rpH) 1 MmapxkuHaibHicTh EBITDA (67,8%). Ane npuOyTky
HikoJi1 He OyBae 3abarato: y 2022 polii 10BeIeThCs PO3IICAPUTHUCS HA YACTOTH Ta JIIIEH31T
y cranaapti 5G.

Tpervoro HalinpuOyTkoBimoi kommnaniero € "IliBgennuit I'3K" I1[o6 yHUKHYTH
pu3uKy caHkuiii 3 6oky VYkpainum ta CIIA, Oenedimiapu IliBaennoro ['3K mocunu
HaMararThCsl MPUXOBATH POCIHCHKUN CHiJ Y CTPYKTYpi BIACHOCTI OJAHOTO 3 OCHOBHHUX
YKpaTHChKUX BUPOOHUKIB 3a1130pyaHO1 cupoBuHU. OauH 13 BnacHukiB [1I'3K, 6purancbka
Lanebrook, moBHicTIO BHiiula 3 TepeniKy akiioHepiB rpymu «EBpa3» Pomana
AbGpamoBHYa 1 TAPTHEPIB.

Tum yacom ripHuyopyaHa kommnaHisi Habupae o6epriB. PenradensHicTe [1I'3K 3a
YUCTUM TNPUOYTKOM OCTaHHIMHU pOKaMU HE OIycKaeTbcsa Huk4e 33%, 10 J03BOJIsIE
3ariaHyBaTu 70 3 Mipa TpH iHBectuuid. [lompu kpu3y 3a ciM MICAIIB POKY B Kap'epi
mwiomero 570 ra 1 mburoro 360 M KoMmmaHis BUa0OyIa 7,4 MITH TOHH 3JI13HOT PYy/IH, 110
Ha 1,2% Buie 3a MuHyIOpidHUNA oka3Huk [101].

CranenuBapHi MiANPUEMCTBA OYOITIOIOTh 1 CIIMCOK HAWOLIBII 30MTKOBUX KOMITAHIM:
JIHITPOBCHKUY METKOMOIHAT OTpUMaB 15 MIIpa. rpH. 30UTKY, «3amopixcraib» — rmoHasu 4
mipa rpH. (puc. 3.3.) [101].

Haii6inpm 30MTKOBOIO KOMIIaHi€r0 YKpaiHu € JIHIMpOBCHKUM MeTamypridHU
KOMOIHAT, KU Mmoka3aB 15 mupa rpH 30uTKy. OcTaHHIi pa3 NMpUOYTOK 3a MiICYMKaMu
poky meTkombOiHaT 3 Kam'ssHecpkoro otpumyBaB 12 pokiB Tomy. Jlo 2020-r0 HEMOKPUTHIA
30uTOK TepeBanuB 3a 70 MIIpA TPH 1 MEPEBUIMB BaPTICTh YCIX aKTHUBIB MiAMPUEMCTBA.
JIMK, saxuit 3 2003 poxy mepeOyBae y BiacHOCTiI [HmycTpiampHOro corozy [lonbacy,
MOSICHIOE CBOT MPOOJIEMH UMM 3aBr'OJIHO, aji€ HE BIACHOIO HEe(DEKTUBHICTIO.

Hampuknan, Bucokumu Tapudamu «YKp3adi3HHIN, TOPOKHEUCIO EICKTPOSHEPTi,
3pOCTaHHSIM PEHTH Ha BHIOOYTOK 3amizHOi pyau. Y TpaBai 2019-ro Ha MK nouanacs
nporeaypa 6ankpyrcTBa. Cepes OCHOBHUX KpeauTopiB — «MetiaBecT» Pinata AxmeTona,
axkomy JIMK 3aboprysa 20,7 mapa rpH. 3arajioMm BJIACHMKH OOpriB MPETEHAYIOTh Ha

BinmkoayBanHs 130 muipa rpu. CyJl MOKH 1110 BU3HAB 87 MJIPJ TPH.
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Puc. 3.3. Haii6inbin 30uTkoB1 komnaHii Ykpainu B 2020 portii, (MJIH TpH.).

[Tpumitka. [ToOymoBaHo aBTOpoM 3a manumu pertuary Forbes Ton—100 HaiOimbIux KOMIaHii YKpainu.

Haii6inpma HadToBHI00yBHA KOMIIAHIA KpaiHU KOTPUM PIK HAMAraeThCsi BHOPATUCS
3 TacTKU, B SKy 11 3arHajgd MIHOPUTApHI akiioHepu. «YkKpHadTa» HE B 3MO3i
PO3IIATUTUCS 3 TOJATKOBUM OOproM, sikuii OyB HAKONMHUYCHHH JIOSJIBHUM 10 Irops
Konomoiickkoro Menemxmentom y 2014-2015 pokax. Ho cepemunu 2020 poky
3a00proBaHICTh Nepea AePKOHKETOM 13 ycimMa neHsMu i mrpadamu gocsria 30,5 Miapa
rpH. HeoOxinHicTh BUIUTauyBaTH ImTpadu 1 TpUMATH TiJ HUX BEJIMKI pe3epBHU cCTajia
OCHOBHOIO TipuunHOI0 4,1 mupn rpH 30uTKy «YkpHadThH». Kommanis crarnye 3 2013
POKYy, JIE€MOHCTPYIOUM CepelHbOpiuHe TmaaiHHsi BUA0OYTKY B 4,7%. Po306opku 3
MO/IaTKOBOIO OJIOKYIOTH HapollyBaHHs iHBecThiliii. Bcs Hamis Ha BepxoBny Pany, ne
JeXaTh TOMpPaBKA OO0 OIO/HKETy, MCIHs dYOoro ypsAx TOoracuTh CBi Oopr mepen
«HadTtorazom», a Toii — nepen «Ykpuadtorw». «HadToras» Buznas 3,75 mupa rpH 60opry
nepen «YkpHadToroy, sika noctabmwia vomy 2006—-2010 pokax manuBo 3a miHOMO, sika Oyia
HUKY0I0 PUHKOBOIL

B Ton—100 naitbinpmux kommnanit Ykpainu 70% cyKynmHOTO JOXOAY — 1I€ BUPYYKa
JepKaBHUX MHIANPUEMCTB, 3aBOJIB OJIrapXiB Ta JOYOK MDKHAPOJHHUX KOpIIOpalii, Kl
npaioioTh B Ykpaini. Tak, mo 20% noxoay 3reHepyBainu kommaHii Pinata AxmetoBa Ta
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nepxxaBHl mignpuemctBa. e 17% poxony npuinuiocs Ha NIANPUEMCTBA 1HIIKX
yKpaiHChbKUX odjirapxis. IlpeactaBHuULTBA MDKHapOAHUX Koprnopauid otpumann 13%
JOXOJy.

[Ipuitmaroun 1HBECTHLIMHI pilleHHd W oOupatoun KpaiHy A peanizanii
iHBectuuiiHoro npoekty, THK kepyroTecst 6ararbma gpakropamu.

JIoBOJI1 YacTo JuHAMIKa i 0OCAT PUHKY KpaiHM € BU3HAYaJIbHUM MOTHBOM BHXOAY
THK Ha ii punok. EMnipuuHi A0CTiKEHHS CBIIYATh, 10 KPaiHU 3 HIBUAKO 3pOCTAIOYUMU
pUHKaMH € O00’eKkTaMu akTUBHOi 1HBecTHIIHOT nisnbHOCTI THK. 3a KimbKicTIO
crokuBauiB (61u3pko 42 MiH.) YKpaiHa € TMOTEHIIMHO BEIUKUM PUHKOM y €Bporl.
BinHocHa He HAcHMYEHICTh yKpaiHChKOro puHKY micis po3naay CPCP, MeHmuil piBeHb
KOHKYpPEHI[li poOUTh MOro JOCUTHh MEPCHEKTUBHUM [IJIsi 1HO3EMHHUX IHBECTOPIB, XOYa
HU3bKUN pIBEHb JOXOJIB 3HAYHOI YACTHMHH YKPAiHCHKOTO HACENEHHS MEePEeIIKoKae
(GOpMyBaHHIO JTUHAMIYHOTO IJJATOCIIPOMOXKHOTO TIOMUTY. AJle OCTaHHIMH pPOKaMu
CUTYallisl TOCTYTOBO MOJIMIIYETHCS.

[Ipote BiacraBaHHs YKpaiHU BiJ NPOMHUCIOBO PO3BHUHYTHUX KpaiH 13 PUHKOBOIO
eKoHOMIKOI0 Ta kpain CxigHoi i LlenTpanbroi €Bponu oo BBII Ha nymy HaceneHHs i
CEpeIHbOMICAYHOT 3apO0ITHOI TUIATH 1IIe AY>KE BETUKE.

Jna THK npuBabauBUMH Taly3siMH  YKpPaiHChKOiI E€KOHOMIKHM € XapdoBa
IIPOMMCIIOBICTb, Tally31 MalIMHOOYAYBaHHSA 1 METaI000pOOKH, (piHAHCOBA, CTpaxoBa Ta
TOpProBeibHA cdepu.

Onniero 3 ymoB npuBadauBocTi AisibHOCTI THK € HasBHICTS B YKpaiHi BOXKIUBUX
YHHHUKIB 3pOCTAaHHS BUPOOHMIITBA, Cepell HUX MOXKHA BuiummTh [34, c. 162]:

- TpUPOJHI pecypcH (3Ha4yHI 3aMacu CHPOBUHHHUX PECypCiB (BYruuis, 3aii3Ha Ta
MaprasiieBa pyau, cipka, pTyTh, THTaH, YpaH, TPaHIT, MiHEpaJbHI COJ1 TOIIO) 1 BIATIOBIAHY
n00yBHY 1 TPAHCTIOPTHY 1HOPACTPYKTYPH);

- HasSBHICTH JJOCTaTHHO PO3BUHYTOI PETiOHATHLHOT TPAHCIOPTHOI 1IHOPACTPYKTYpPHU
(TpyOOTmIpOBO/IiB, TPAaH3UTHUX TEPMIiHAIIB, 3aTI3HUIL 1 ABTOMOOUIBHUX JOPIT, MEpex
eJeKTponepenady, MOPChKUX MOPTIB).

- BIIHOCHO JemieBa KkBajiikoBaHa poOoua cuia (nmuromMa Bara OQILiNHHOI

3apo0ITHOI TJIATH B CTPYKTYP1 HOXOJIB HACEJICHHS YKpaiHU 30UIbIIY€ETHCS, aje PO3PUB Y

95



BapTOCTI poOOYOT CHIJIM 3 TPOMUCIOBO PO3BUHYTUMU KpaiHaMU 1€ JOCUTh 3HAUHUN );

- KOMII'IOTEpH1 TEXHOJOrIi 1 mporpamHe 3a0e3nedeHHsa naiTh Ykpaini ta THK
HAJ3BMYalHO BEJMKI MOXJIMBOCTI, OCKUIBKM HE MOTPEOYIOTh >KOJHOTO OOJIaHAHHS YU
YCTaTKyBaHHS KpIM KOMIT'IOTEpA a MepeBakHA OUIbIIICTh BUTPAT BUPOOHUYUX MPHUIIAIAE
Ha pobouy cuiy.

- eKOHOMIKO-TeorpadiuHe po3TallyBaHHA YKpaiHu (TpaauiliiiHI E€KOHOMIYHI
3B’SI3KM  yHOpaBIiHCHKUX (ipM 13 kommanismu kpain CHJI, banTtii, siki cknaiucs B
HornepeIHl POKH 1 30€periiv CBOE 3HAYEHHS B Mep10Jl pUHKOBOI TpaHchopmalli MexaHizMmy
B3a€EMHOTO CITIBPOOITHHUIITBA, POOIISATh YKpaiHy MpHUBaOIMBUM TUIAIIAPMOM JIJISi OCBOEHHS
PUHKIB CYCITHIX KpaiH).

3apyOixxni THK rorosi 3aiiicHIOBaTH CBOIO AISUTBHICTH HA TEPUTOPil YKpaiHu, ane
Ha 3aBaji CTAIOTh NIEBHI YHHHHKH, a CaMe:

- BIACYTHICTHh B YKpaiHi cTajoi cTpaTerii Ta BIANOBIAHOTO HAIllIOHAJIBHOTO IUIAHY
I, HEIOCKOHATICTh HAI[IOHAJILHOTO 3aKOHOJABCTBAa, HEUITKAa I[paBOBa CHUCTEMA,
HECTaOLIbHICTh €KOHOMIUHOI Ta IMOJITHYHOI CHUTYallil, BUCOKHI PiBEHb KOPYIIIii B yCIX
chepax rocrnoaapchKoi MisIbHOCTI;

- HECHPOMOXXHICTh CYAOBOI CHCTEMH HaJEKHHUM YHHOM BHUKOHYBaTH CBOi
dbyHKII1, KpUTHYHA CUTYyallis y cdepi He3aneKHOCTI cyaoBoi cucremu (123 micie cepen
129 kpaiu cBity), [34, ¢.154];

- HU3bKHUH IUTATOCIIPOMOKHUN TMOMUT YKPAiHCHKUX CIIOKUBAYiB, TPYIHOIIL Y
CHUIKYBaHHI 3 ypSJAOBHUMH Ta TMPUBATU3AIIMHUMU OpraHamMu, TNEepeoOTsHKEHICTh
pPEeryIsaTOPHUMU HOpMaMU Ta CKIQJHICTh IOJAaTKOBOI CHCTEMH, CYTTEBE IOAATKOBE
HaBaHTa)KECHH.

Cnig 3a3HauWTH, MO0 B PE3YJNbTATi HECHPHUATIMBOTO IHBECTHI[IHOTO KIIMaTy
3Ha4yHa KUIbKICTh 1HO3€MHHMX 1HBECTOPIB BUXOJUTH 3 YKpaiHChKOrO pUHKY. Tak, 3a ocTaHHI
TpH POKHU BiTUM3HAHMNA puHOK 3amummin nmoran 30 THK, cepen skumx GaHkuH, cTpaxoBi
YCTaHOBH, MeTallypriiina kommanis [34, c. 27].

OcnoBuumu nipuunHamMu Buxony THK 3 Vkpainu, sk 3a3Ha4aroTh JOCIITHUKH, €
MOCUJIEHHSI TUCKY Ha OI3HEC, KOpYMIIisi, HEMOXKJIMBICTh 3aXUCTY MpaB y cyAl Ta iH. Ha

TenepimHii yac B Ykpaini 3adikcoBaHo Onu3bko 7 Ttuc. ¢uniii iHo3emHux THK, ToOTO
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qmme 0,8 % BiJT 1X 3arajJibHOI KIJIBKOCTI.

JIiISiIbHICTh TpaHCHAIIOHAILHUX KOPIIOpaliid € AyXe BaKJIMBOK ISl €KOHOMIKH
Oynb-aKO01 KpaiHu. YKpaiHa TaKOK HE € BUHATKOM Y I[ill CUTyaIllid, OCKUIbKH ii MOJITHKA,
KOTpa CHpSMOBAaHA Ha HIMPOKY IHTEpHAI[IOHAII3AI[ll0, HANpPSAMY 3aJI€XKUTh Bl 00’eMy
NpsSIMUX 1HO3EMHUX I1HBECTHIIIMA, a TakoXX KamitajdoBkiageHb THK, mo Haaxoasts y
HalllOHAJIbHY EKOHOMIKY.

Jlns ykpaiHChKOT E€KOHOMIYHOI TMOJITUKMA Ba)XJIMBUM MHUTAHHSM € BHUXI Ha
MDKHApOIHUN PUHOK Ta KOHKYPEHTOCIIPOMOXKHICTh HA HHOMY, BOXKIIUBHM (DAKTOPOM SIKOT
e ctBopenHs BimacHux THK. Ykpaina, He 3BakarouM Ha KPU30Bi SBHUINA Ta CKOHOMIYHI
TPY/HOIIlI, HAMAra€eThCs MOCTYITOBO HAPOITyBaTH CBill MOTCHITIAN, HA KU 0€3IT0CEePETHBO
BIJIMBAIOTh TPAHCHAIIOHAIBHI KOPIOpAIlii.

OnHak, 71 TOTO 00 3aJy9UTH KOPIIOpallii 10 pO3MIIIEHHS CBOiX MOTY>KHOCTEH B
Hali gepxaBi 225 HEOOXIHO CYTTEBO MOKPAIIUTH 1i 1HBECTULIMHMM KJiMaT Ta
€KOHOMIYHY ITPUBa0IUBICTh

OTxe, TpaHCHAIIOHAJIBHI KOPIOpaIlii CTaJd HAWBaXXTUBIIIUMH A1HOBUMH OCOOaMHM
B Cy4aCHOMY CBITOBOMY rocmoaapctBi. JJoOpoOyT kpainu, i y4acTb Yy MDKHApPOJIHOMY
MO/l TIpalli, PiBEHb IHTETPOBAHOCTI y CBITOBE TOCIOJAPCTBO 1, B MIJACYMKY, il
MDKHapOHa KOHKYPEHTO3IaTHICTD Jie/1alll OLIBIIIO MIpOI0 3ajie’KaTh Bijl TOTO, HACKUIBKH
ycmimHa  gisuieHICT,  THK, mo Gasyrorecss B 11 ekoHomimi. OxpiM  TOTO,
kamitanopkiaageHHs THK B iHO3eMHY €KOHOMIKY — aKTUBHHMM CITOCIO CTUMYJIOBaHHS
MOTMUTY Ha TMPOAYKIIIO BITUYM3HSIHUX TOBAPOBUPOOHUKIB. [IeBHOIO MipoOI0 103BOJUTH
3aXMCTUTH HAIIOHAJbHI EKOHOMIYHI i1HTepecu CcTBOpeHHs ykpaincekux THK, 1o
COPHUSITUME PO3BUTKY YKPAaiHCBKMX TOCIOAAPCHKUX CTPYKTYp B TIONAJbIIOMY Ta
€KOHOMIKy, ii ywacTi B rio0ambHUX TpaHchopMamiiHuX mporecax. I[IpioputeTHUM
3aBJIaHHIM YKPAiHCHKOI JIepKaBHO1 MOJIITHKU MOBWHHO CTaTH CTBOPEHHS BiJMTOBITHOTO
BHYTPIIIHBOTO Ta 30BHINTHBROTO CEPEIOBHUINA IJIs 3aJydeHHS I1HBECTHIIIN, CHIPUSHHS
MIJBUILIEHHIO KOHKYPEHTOCIIPOMOXKHOCT1 YKPAiHCHhKUX BUPOOHUKIB HA 30BHIMIHIX PUHKAX,
1 3a paxyHOK IHBECTHUI[IMHUX PECypCiB YKpPaiHCbKUX MDKHApOAHUX KOPHOpaliil

3a0€3IeUYnTH PO3BUTOK BITUU3HSHUX TOBAPOBUPOOHUKIB.
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3.2. IlepcnexkTHBH ydacTi YKpaiHu B mpouecax TPaHCHaHioHaJi3audii cBiTOBOI

€KOHOMIKH

CporogHi CBITOBa €KOHOMIKAa JAyXe TIOB’si3aHa 3 MpolecaMu MaclTaOyBaHHS
OKpeMHMX KOMMaHIM, iX BUXOAY Ha MDKHApOAHI PUHKU Ta rioOaiizauiero. be3nepeuno,
KOJKHa 13 KOMIIaHii, 1110 TOYMHAE CBOIO MISUIBHICTH Yy TMEBHIM, HOBIM i cebe KpaiHi, Mae
CBI/ BIUIMB Ha €KOHOMIKY Ili€i KpaiHU B LIIOMY. YKpaiHa — He BUKIIOYEHHS. ['0oBHUM
(dakTopoM, 110 BIUIMBAE HA €KOHOMIKY KpaiHU, MPU PO3rOpTaHHI B HIN MISIILHOCTI HOBOI
THK € po3BUTOK 3aJIe)KHOCTI MEBHUX Tay3edl ekoHoMiku Bif HisuibHOCTI 11iei THK.
[NoctpoTa BIMBY 1IBOTO (hAKTOPY 3aJICKUTh BiJl IEKLTLKOX 3MIHHUX, TAKUX SIK BIIKPUTICTh
€KOHOMIKM B IJIOMY, piBeHb TOBapHOi crelanizamii kpaiH, ii crmiBOpais 3 1HO3eMHUMHU
HiIMPUEMCTBAMH Ta HASBHICTh CIHUILHOTO BHPOOHHMIITBA, CTYITIHH PO3BUTKY TOPTOBUX
PEXKUMIB Ta IX MaKCUMAaJIbHO MOXJIMBE crpoiieHHs. CumM0103 ycix nux (pakTtopiB 37aTeH
Tak 4yu iHakmie HiBentoBaTh BB THK Ha ekoHOMIKy KpaiHH, /i€ BOHa 0a3yeTbCs 4u
CTBOPIOE MPEACTaBHUITBO [57, ¢. 14].

XapakTep orepalliii y4acHUKIB CBITOBOTO PHHKY, JuUBEpcHdiKallisi MDKHAPOIHOT
€KOHOMIYHOI JISUTBHOCTI CYO’€KTIB MDKHApOAHOT E€KOHOMIKM BXE€ HE JI03BOJISIE
OTOTOKHIOBATH 1X TUIBKU 3 KPaiHO HaIlIOHAJIBLHOI MPUHAIEKHOCTI. TpaHCHaIIOHATI3 IS
IPU3BOAUTH 1O TOTO, IO, MEPII 3a BCE, MOCHIIOEThCS KOHKYPEHIli KpaiH 3a pecypcu y
BCIX CETMEHTaX TJ100a1i30BaHOT €EKOHOMIKH.

3a nmaHux yMOB o0OpaHuii YKpaiHOI Kypc Ha MOJIEpHI3allil0 HaI[lOHAJIBHOI
€KOHOMIKH MOTPeOy€e CYTTEBUX HOBOBBEICHH Y PO3TANYyKECHIM cucTeMi BUPOOHHUIITBA, IO,
B CBOIO 4epry, BUMara€ po3poOKH IHHOBAIlIMHOI TapagurMu  HAIIOHAIBLHOTO
€KOHOMIYHOTO PO3BUTKY. lle € TuM OUIbII BaXJIMBHM, IO PO3BUTOK YKpaiHU B
HAWOMIKY1 AECATIIIITTS Oye BiqOyBaTHCh B yMOBaX KOPCTKOT MKHAPOAHOT KOHKYPEHITIT
Ha  (oHI WOPIYHMX  BTpaT TO3UMIA  KpaiHM y  PEUTHHTY  TJI00AIbHOT
KOHKYPEHTOCIIPOMOXKHOCTI.

OnHiero 3 HaWBIAOMIMMX MDKHAPOAHHUX METOAWUK OIIHKM  1HBECTHIIHHOL
MpuBaOIMBOCTI KpaiHU € peUTUHroBe nociiykeHHs «BenenHst Oi3Hecy». PeWTuHr

CaitoBoro 6anky «Doing Business» — 1ie pe3y/IbTaT MOPIiYHOTO JOCIIIHKEHHS, 10 OI[IHIOE
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MPOCTOTY BEJEHHS MIANPUEMHMIIBKOI JISUIBHOCTI 3a JecATbMa MOKa3HUKaMu y 190
KpaiHax cBiTy. KOMIOHEHTH PEUTHHTY OLIHIOIOTh HOPMATHUBHI AKTH, IO PErYJIOITh
JISUTBHICTE MajluX 1 CEpPelHIX MIANPUEMCTB MPOTITOM YChOTO KUTTEBOTO LHUKIY, Ta iX
(akTHYHE BUKOPUCTAHHS HAa MPaKTHULIL.

BcecBiThili 0aHk omyOiKyBaB aHaliTH4HY nomoBinbk «Doing Business 2020y, me
VYkpaiHa migHsIack Ha 7 MyHKTIB 1 ocina 64 mosuitito [99]. Iunamiky mo3umii Ykpainu y

peiitunry «Doing Business» 3a 2016 — 2020 poku npenctaBieHo Ha pucyHky 3.4. [99]:
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Puc. 3.4. [lo3unii Ykpainu y peittunry Doing Business 3a nepiog 2016 —2020 poxwu.

[Tpumirka. [ToOynoBano aBropom 3a ganumu Index «Doing business 2020.

[TigBumienHs mo3uiii Ykpainu y peitunry CsitoBoro 6anky «Doing Business» e
OJIHAM 3 KIIIOUOBUX CTpATETiyHUX IHAMKATOpIB peanizarmii Ctparerii cTajoro po3BUTKY
«Ykpaina — 2020», 3aTBeppkeHOi YKazom [Ipesunenrta Yipaiau Bix 12.01.2015 Ne 5 [8].

[Tpu migBUINIEHH] 3aTAIPHOTO PEUTHHTY Ha 7 TO3UIlINA, YKpaiHa MPOJIEMOHCTpYyBaa
3pOCTaHHS 3a HIiCThMa iHauKaTopamu. Haitbineine, Ha 27 mo3uiiid, YKpaiHa migHsIach 3a
MMOKA3HUKOM 3aXHCTY 1HBeCTOpiB, Ha 10 MO3uIlii 32 MOKa3HUKOM OTPUMAaHHS J03BOJIIB Ha
Oy11BHHIITBO.

3a ocTtaHHIM pIK YKpaiHa CyTTEBO TMOKpaliuia Oi3HeC—KJIIMaT, aje Ha ii 3arajbHy

Mo3ullit0 B PEeWTUHry BIUIMHYJAM W ICTOTHI MO3UTUBHI 3MIHM B IHIIMX KpaiHax, ajpKe
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0arato 3 HUX y CBOIX BHYTPIIIHIX PETYJIOBAHHSAX OPIEHTYIOThCS Ha pedTHHr «Doing
Business».

Tabmuus 3.3 MICTUTH 3BEJIEHUN PEUTHHI YKpAaiHM 32 MOKA3HUKOM CIHPHUSITIMBHUX
YMOB BeJeHHs Oi3HeCy, a TaKOX JlaHl 10 JIeCATH IHAMKATOpax pEryIloBaHHS

HiAMPUEMHUIIBKOT TisibHOCTI [99].

Taonuis 3.3

JluHamika Moka3HUKIB YKpainu B petunry «Beaenns 6i3necy» 3a 2016—2020 pp.

Micue B peldiTHHTY AO0COJIOTHUIH NpUpicT
IMoka3uuk 2015/ | 2016/ | 2017/ | 2018/ | 2019/
2016 | 2017 | 2018 | 2019 | 2020 2016 | 2017 | 2018 | 2019 | 2020
Jlerkicts BefeRtin | g3 | gy | 76 | 71 | 64 | 13 | 3 | 4 | 5 | 7
Oi3HeCy
JAMOUATKYBAMHA | 5y | 30 | 52 | 56 | 61 | 45 | 4 | 32 | -4 | -5
CIIpaBH
OtpumaHHs
JI03BOJTIB Ha 137 140 35 30 20 —69 -3 105 5 10
OyIBHUIITBO
floctyn 10 140 | 130 | 128 | 135 | 128 | 42 | 10 2 | 7 7
CIICKTPUKH
Peccrparia 62 | 63 | 64 | 63 | 61 | 26 | -1 | -1 | 1 2
BJIACHOCTI
3axwmcr iHBectopis | 101 70 81 72 45 6 31 -1 9 27
Cruiara 1moIaTkis 83 84 43 54 65 74 -1 41 -11 -11
Oneprasiris 9 | 20 | 29 | 32 | 37 | -4 | 9| 9 | 3 | -5
KpEeIUTy
3osHimHS Topriemst | 110 115 119 78 74 -5 -4 -8 41 4
Buomariris 93 | 8 | 8 | 57 | 63 | 12 | -1 | 2 | 25 | -6
KOHTPAKTIB
BinmkoxyBanus
4yepes MpoLeaypy 148 150 149 145 146 —7 -2 1 4 -1
OaHKpyTCTBa

[Tpumirka. Cxianeno aBtopom 3a nanumu Index «Doing business 2020.

3a momepenHIMHA TiApaxyHKaMu, YKpaiHa MOKE TOJIMIIUTH CBOi MO3MWIi 1
nigasTacs Ha 10-20 cxoamHok B perituHTy Doing Business — 2021, skuii xapakTepusye
JIETKICTh BeJleHHs Oi3Hecy B KpaiHi. PeliTuHr ckinanaeTnhes daxiBiggmu CBITOBOTO OaHKY.

«Doing business» Bim CeiToBOoro 0aHKy € OJHUM 3 HAaWBIUTMBOBIIIUX PEHTHHTIB,
KU CIYTy€E TOJATKOBUM MapKepoM sl iHBecTOpiB. [[poro poky, He3BaXkatoun Ha BIUIHB
ta Hacmiaku COVID-19, nepxaBa mnpoaoBXKWjIa IMpallOBaTH HaJ BaKJIUBHUMU

3aKOHOJABYMMHU 3MIHAMH, SKI POOJSATH IHBECTULINHY JISUIBHICT, OUIBII JIETKOIO,
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3aXUIIEHOI0 1 NpUBadaMBOI0. T YKpaiHa Ma€ BCl IIAHCH MPOJIEMOHCTPYBATH MOKPAILEHI
Mo3ullii, IO AAacTb MO3UTHUBHUN CHUTHAJ HOBUM IHBECTOpaM, $IK BHYTPIIIHIM, TaK I
30BHILLIHIM.

Tak, 3a cratuctukoro CBITOBOro 0aHKy 3a 16 poOKiB iCHYBaHHSI LIbOIO PEUTHHTY
oyno BmpoBamkeHo 3500 pedopm. 3 02.06.2017 mo 01.05.2018 128 kpain BOpoBagmiIu
pekopaHi 314 pedopm, 110 MOKPAIIYIOTh PETYJIIOBaHHS Y BCiX cdepax, Kl BUMIPIOIOTHCS

s peiitunry «Doing Businessy, (puc. 3.5.) [99]:

3anoyaTKyBaHHsl CIIpaBU
BinmkogyBaHHs dyepes 150
npouenypy 6aHkpyrcTBa

OTpuMaHHs 103BOJIIB Ha
Oy/TIBHHUIITBO

30BHILIHS TOPTIBISA Hoctyn 10 enekTpruku

OpneprxaHHS KPEIUTY Peecrpartis B1acHOCTI

Crutara nojaTkis 3axucT iHBECTOPIB

Puc. 3.5. YMoBu Benenns 6i3necy B Ykpaiuni B 2020 porii.

[Tpumitka. IloGymoBano aBTopoM 3a nanumu Index «Doing business 2020.

[Ilopoky mpoTSIroM MPOTrpamMHOrO MEPioay, SIKUA TPUBAE 3 TPaBHS IO TPABEHD,
excriepti CBITOBOro 0OaHKy BH3HA4YalOTh PEUTHHT KpaiH 3a 10 iHgukatopamu. 3MiHA
no3uilii YkpaiHu B pEUTHHTY 3ajexXaTuMe Bia JeKiTbKoX ¢akTopiB. 30Kpema, Bif
KUTBKOCTI 3MiH, siki ekcriepT CBITOBOTO0 OaHKY BUACHO 3apaxyrOTh I 9ac JOCITIKEHHS,
BiJI TMHAMIKH JOCSATHEHb IHIIUX KpaiH Ta BiJ TOTO, YU 3MIHUTHCS METOJIOJIOTIS PEHTHHTY
AK TaKa.

Hapa3i MinekoHOMiKM TIpOBENIO BIIACHUW TOIEpeAHiil aHami3 3a KOXHHM 3 10
MOKA3HUKIB, 00 BUBHAYUTH MOXKIIUBY MO3UILII0 YKpainu B peitunry 2021 poxy.

MiHekOHOMIKM TMpoaHanizyBajgo moHaa 30 3akoHOJAaBUMX 3MiH, SKI Oyiu
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BIIPOBA/KEH1 B YKpaiHi 3a MPOrpaMHUI MEPI0J Ta MOXKYTh BIUIMHYTH Ha PEUTHHI KpaiHU
IpOro poky. 3aramoMm 3a BciMa 10 koMmoHeHTamu VYKpaiHa JIE€MOHCTPYE CYTTEBUU
mporpec.

Jlo Tpiliku HalOUIbII pe3ydbTaTUBHUX OHOBIIEHb HANEXKUTh cdepa 3axXHUCTy
MIHOPUTApHUX I1HBECTOPIB BiJ 3JIOBXKMBAaHb 3 OOKY BJIACHUKIB KOHTPOJBHUX MAKETIB
aKiii, mo oOilse MOKPAUUTH PEUTUHT YKpaiHU 3a BIAMOBITHUM KOMIIOHEHTOM Ha 50
MO3UIIIM, a TAKOXK CyTTEBe cripolieHHs peectpallii TOB, 3a paxyHok 4yoro YkpaiHa Moxe
THATUCS Ha 15 Mo3wWIniid 3a UM KOMITOHEHTOM. BiTuyTHOTO mporpecy BIanoCs JOCSITTH
y CHpOIICHHI Tpoueaypu odopMieHHs OaHKpyTCTBa. 3a IIMM IOKa3HMKOM, YKpaiHa
npeteHaye Ha 60 101aTKOBUX CXOAUHOK.

Takok Ha MO3WIT B PEHTHHTY IMO3MTHBHO BIUIMBATHMYTh 3MiHM B OTPUMaHHI
JI03BOJIIB Ha OyAIBHMUIITBO, 30KpeMa, BiJMIHA TMaiOBOr0 BHECKY TMpU OYyMIBHUIITBI
POMHUCIOBUX 00 €KTIB; 3JCIICBICHHS WIAKIIOYCHHS JIO0 CJICKTPUYHUX MEPEeK B
cepenHboMy Ha 18,9 % mo Bciif KpaiHi, HU3Ka JAEpPeryJsiiiHuX 3MiH B aMIHICTPYBaHHI
MOJATKIB, 3a SKUM Ypsa y HaOmmwkdl poku Mmae Ha wmeti yBiitu y TOII- 30, Ta
CKOPOUYCHHS Yacy TOPTOBEJIILHUX OIepalliil K 1Ji1 eKCIOPTEPIB, TakK 1 JJIs IMIIOPTEPIB.

VY mifcyMKy BpaxoBYIOTh JIBI TOYKH 30py — YpPSAy Ta JIOKaJbHUX EKCIEPTIB, SKi
CIIMPAIOThCS Ha PE3yibTaTH IMIUIEMEHTAIlli, a He IPUHHATTA 3aKOHOJaBuuX 3MiH. Ilepiie
4acTo moTpedye OuIbIle yacy, HK TPUBA€E ITUKJI OIliHIOBaHHS peWTwHry. Hamma mera - He
KOHKPETHE 3pOCTaHHS MOKa3HUKA YKpaiHU B KOHKPETHOMY poIli. YKpaiHa MmparHe cTaloro
PO3BHTKY MiANPHEMHUIITBA Ta IOCTIHHOTO 3POCTAHHS I1HBECTHINMHOT MPUBAOIMBOCTI
kpainu. [limpaxyHku ekcrepTiB MiHeKOHOMIKM HE OEpyTh JO yBaru picT IHIIUX KpaiH B
pPEUTHHTY, a TaKOX IbOTOPIYHI IUJIAHOBI OHOBJIEHHS KPUTEPIiB OIIHKK KJIFOYOBHX
MOKA3HMKIB, B/l AKUX TaKOX 3aJIEKUTh JUHAMIKA MPOCYBAHHS YKpaiHU.

HacTymHuM TIOKa3HWKOM IIOAO OINIHKK IHBeCTHIiiHOTO KiiMaty € Index of
Economic Freedom (Imnexc ekoHOMiuHOT cBOOOAM) — KOMOIHOBAaHWH TOKAa3HUK, IO
OITIHIOE PIB€Hb EKOHOMIYHOI CBOOOIM B KpaiHaX CBITY.

PiBeHb cBOOOAM EKOHOMIK KpaiH CBITY pO3paxOBYETbCA 3a CEPEAHIM
apupmerruHuM 13 10 MoOKa3HUKIB, cepell sSIKMX cBOOOna Oi3Hecy, TOprisii, (iIHAHCOBOTO

CEKTOpY, 1HBECTHIIH, Mpalll, MOHETapHa 1 ¢icKaibHa CBOOOM, rapaHTIi MpaB BIACHOCTI,
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pO3MIpH OIOPOKPATUYHOIO amapaTy 1 CTYINIHb 3aXMCTy Bil Kopymuii. Takum YUHOM,
TEOPETUYHO B «aOCOJIOTHO BUIBHOI €KOHOMIKM» y MiACYMKY Moxe BuiiTu 100 GamiB, a
TaM, Ji€ CBOOOAM HEMa€ B MPHUHIIMUII, BIANOBIAHO — HyJb. BCl KpaiHU CBITY B LbOMY
IHIEKCI PO3MUICHI Ha TM'SATh YMOBHUX TPyl — «BUIBHI» (3 mokasHukom 80-100),
«repeBaxHO BUTbHI» (70-79,9), «moMipHO BUIbHD» (60—69,9), «iepeBaxHO HEBUIBHI» (50—
59,9), «ueBinbui» (0—49,9).

Kpainu, mo 3aiimaroTe HaiiBuIli micig 3a [Haekcom ekoHOMiuHOi cBoOoau B 2021

polii, HaBeIeHo Ha puc. 3.6.[99]:
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Puc. 3.6. Ton—10 kpain cBity Ta YKpaiHa 3a [HaekcoM eKOHOMIYHOT cBOOO 1M
B 2021 porri, (KUTBKICTB OaiB).

[Mpumirka. [Tob6ymoBano aBropom 3a nanumu Index of economic freedom 2021.

VYkpaina migHsutacs Ha CiM TO3UINIH 1 3aifHsa 127 miciie B peUTHHTY €KOHOMIYHHUX
cBo6o Economic Freedom Index 2021, sikuit cknanaerscs Heritage Foundation.

3arajgpHUI MMOKAa3HUK €KOHOMIYHOI cBOOOAM YKpaiHu ctaHoButh 56,2 Gama 31 100
MOXXJIMBHX, 1 KpaiHa BXOJWUTh B KaTeropito '"mepeBaxkHo HeBimbHA". lle HalHMWKUMA
MOKa3HUK cepen 45 kpaiH perioHy €Bpoma, 1 BIH HIDKYE CEPEIHBOTO IMOKa3HUKA SK
perioHy, TaK i CBITY, BiI3HAYAIOTh AaBTOPH JTOCIIHKCHHS.

Cycinamu mno peutunry Ykpainu € J[xi0yti (126-micue), Hikaparya (125-te) 1

Magpuranis (128-te), octpoa Can-Towme 1 [Ipincini (129-te).
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[Haexc exoHOMIYHOT CBOOOAM CKIIAJA€Thesa 3 12 MOKAa3HUKIB, pO30UTUM Ha YOTUPHU
Kareropii: e(eKTUBHICTb IMpaBa, pEryaaTOpHa €(EeKTUBHICTh, MAISUIBHICTh BIAIH 1
BIJIKPUTICTb PUHKIB.

HaiiGinbin HU3bKI OLIHKK 171 YKpaiHu 3adikcoBaHI B MOKa3HHMKax: (hiHaHCOBA
cBoOoa (30 6aniB), iHBecTHIlIiHA cBOOOa (35 OaiiB) 1 cynoBa eextuBHICTh (41,1 Oana).
Haii6inpm Bucoki - mojatkoBuil Tarap (88,7 6ana) i1 dickanbHe 370poB's (87,7 Oana).

Tennenuiss 3mMiHu no3uuid Ykpainu B pedtunry B 2016-2020 pp. HaBegeHo Ha puc. 3.7.

[99]:
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B Miciie B peHTHHTY Kinbkicts OaniB

Puc. 3.7. Ilo3umii Ykpainu 3a [HaE€KCOM €KOHOMIYHOT CBOOO N
3a epioq 2016 — 2021 poku, (KiIbKICTh OaTiB, MICIIC B PSUTHHTY).

[Tpumirka. [ToGymoBano aBTopom 3a manumu Index of economic freedom 2021.

XapakTepu3youn Kateropiro e(eKTUBHICTh MpaBa, YKPaiHChKI 3aKOHH PETYIIOI0Th
MpaBa BIACHOCTI, 1X BUKOHAHHS Yepe3 KOPYyMIOBaH1 Cyau HeHaaiiHl. CXUIBHICTh CYJ0BO1
CUCTEMU TMOJITUIHOMY THCKY, KOPYIIIii 1 XabapHUIITBY TOCIA0IIOE TOBIPY CYCITUIBCTBA
710 CY/IiB.

[Ilo cTocyeTbcs BIIKPUTOCTI PUHKIB, TO aBTOPH BKAa3yIOTh, IO HAMPYXKEHICTH Y
BiTHOCHHAX 3 Poci€ro iCTOTHO 3BYXy€ MOXJIMBOCTI JIJIsl IHBECTHIIIHN B KpaiHy.

3a HIIUMH pEeUTHHTAaMHM TO3MIllI YKpaiHM TakOoX € HaJA3BUYaiiHO HU3bKMMHU. JlaH1

PEUTHUHIM € BarOMUMH, OCKUIbKM HAJAI0Th HE3aJIeKHY OIIIHKY E€KOHOMIYHOMY CTaHy
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HaIIOoi KpaiHu, B1I0OpaXkatouu CIPUNHATTA KpaiHU y 30BHIIIHBOMY CEPEIOBUIIl Ta MAIOTh
0CcOOJIMBE 3HAYCHHS, QJKE IIUPOKO BHUKOPUCTOBYIOTHCS SK NMPUBATHUMH IHBECTOPAMHU,
MDKHApOJHUMHU Oprasizauismu, Tak 1 Beaukumu THK npu omiHIi MakpOeKOHOMIYHUX
YMOB BeJICHHs Oi13HECY.

B pesynpTaTi aHamizy peWTHHriB MOXKHA 3a3HAYMTH, 110 MO3UIIi YKpaiHu
3HU3WIKCH 110, B CBOIO YEPTry, 3yMOBJIIO€ 3HUKEHHS 1i IHBECTUIIINHOT MPUBAOIUBOCTI Ta
3MEHILEHHS B MaOyTHHOMY NIOTOKY 1HO3€MHUX 1HBECTHUIIN. 3a JaHUX YMOB YKpaiHi CIIi[
3MCHIIUTH 3aJICKHICTh HaIliOHAJTHHOT EKOHOMIKH BiJl €KCITIOPTOOPIEHTOBAHUX Taly3eil Ta
CTBOPHUTH CIIPHUATIMBI YMOBH JIJIsl (PYHKIIIOHYBAaHHS KOPIIOPATUBHOTO KaIliTaly.

Excnancis THK B VYkpaini 301HCHIOETbCS HE HUISXOM MOOYIAOBH BUPOOHUYHMX
KOMIUICKCIB Ta HAyKOBO—JIOCITITHUX IICHTPIB, a 3JIUTTSAM YH IOTJIMHAHHIM BXXE ICHYIOUHX
HaIllOHAJTFHUX KoMTaHii. OCHOBHMMHU HampsiMamH KoHIeHTparii iHTepeciB THK momo
ykpaiHcbkoi ekoHoMiku € AIIK, mpomucnoBicts 1 (iHaHCOBHII PUHOK, 1110 OOYMOBIJIEHO
cTyneHeM e(GeKTUBHOCTI (PYHKIIIOHYBaHHS ITUX CEKTOPIB €KOHOMIKU Ta iX CTpaTeridHOIO
BaxMBICTIO s cTBOpeHHs BBII. BpaxoByroun piBeHb pO3BUTKY HAyKOBO—TEXHIYHOTO
nporpecy, BKa3aHi rajigysi € He TUIbKH CTPaTeriyHO BaXJIMBUMHU, ajie ¥ MEepPCIeKTUBHUMU
1010 peai3allii IHHOBaIliHHUX TTporpaM. To0To i1HO3eMH1 KOMMaH1i He TParHyTh BKJIAIaTH
KOIIITH Y BUCOKOTEXHOJIOT14HI Taly3i, a OUIBIIICTh 1HBECTHI[IA CIIPIMOBYIOTh Y TOPTIBIIIO,
nepepoOHy IPOMHCIIOBICTh, HEPYXOMICTh Ta Oy IIBHUIITBO.

MoBipuicTs axTuBizamii ywacti YkpalHH y Ipomecax TpaHCHALiOHAmi3awil
3yMOBJICHA MONIYKOM HOBHMX PUHKIB 1 HanpsMKiB nuBepcudikaiii gisutbHOCTI 3 60Ky THK
kpain G7 (®pannisa, Himeuunna, Itanisa, Anonis, Beaukoopuranisa, CIIIA, Kanana), ski,
3a JJaHWUMU TJI00aJIbHOTO aHaiiTHaHOTO 3BiTY PricewaterhuoseCoopers «Cait y 2050p.»,
BiTYyJM BIUTUB CBITOBOI (hiHAHCOBOI Kpu3W Habarato cuiipHimie, HbK kpainu E7 (Kuraii,
bpaszunis, Ianpisa, Ingonesis, Mekcuka, Typeuunna, Pocis), BHACIIIOK 9Or0 OYiKYFOTHCS
3MIHM Y JinepcTBi kpain 3a oocsirom BBII 3a mapurerom KymiBeapHOT CIIPOMOXKHOCTI (32
YMOBH 30€pEKCHHS HAsIBHUX TCHJICHIIIM PO3BUTKY CBITOBOI €KOHOMIKH).

Takum uuHOM, B ekoHoMilmi Ykpainu THK BigirparoTe BaxkiuMBY poJib Yy
dbopMyBaHHI cTpaTerii PO3BUTKY HAI[IOHAIBHOT E€KOHOMIYHOI cucTeMu. Hampsmu Ta

MEePCIEKTUBU PO3BUTKY €KOHOMIKM YKpaiHU 1 TpaHCHalllOHaJ13allisi €KOHOMIKU JIep:KaBU
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BUMAararoTh aKkTUBi3alli Al BITYM3HAHUX CYO’€KTIB TOCHOJApIOBaHHS Yy mpoleci
TpaHCHalloHanm3amii yepe3 3amydeHHs III 3 Ooky cBiroBux THK 1 ¢opmyBanus
TpPaHCHAIIOHAJILHOTO XapakTepy O13Hecy BlIacHUX KoMIaHii. Came TpaHCHaIllOHAIi3allis
MOX€ BHUCTYNUTH €KOHOMIYHUM MEXaHI3MOM, SKHM BHU3HAYUTh HOBI MPIOPUTETH
CYCIIUJIBHOTO BIITBOPEHHS, 1[Il 30BHIITHLOEKOHOMIYHO1 MOJIITUKH.

I[Ipuy 1npomMy Ha mepmudid TJIAH  BUXOAWTh  NHUTaHHSA  3a0€3IMEUYeHHS
KOHKYPEHTOCIIPOMO>KHOCT! HallIOHAJIbHOI E€KOHOMIKHM, MPOBIIHUM JpailBEpOM SKOTO
BUCTYIIa€ 1HHOBAIIlIfHA CKJIaJl0Ba €KOHOMIUYHOTro po3BUTKY. CaMe IHHOBaIliliHA CKJIaJl0Ba
MOXE€ BHUCTYIUTH €KOHOMIYHHUM MEXaHI3MOM, SKHM BHU3HAYUTh HOBI NPIOPUTETH
CYyCHUIBHOTO BITBOPEHHS, 1[I 30BHINTHBOCKOHOMIYHOT MOJIITUKH, OCOOJIMBOCTI T YMOBHU

y4acTi KpaiHu B MIXKHAPOJAHOMY TOJIUIL TIpaIli.

BucnoBku 10 po3ainy 3

TpancHarioHanpH1 Kopriopaiii cTaid HaWBKJIMUBIIIUMU IHOBUMH OCOOaMH B
CydyacHOMY CBiTOBOMY rocmomapctBi. JloOpoOyT kpaiHu, i y4acTb y MDKHApOJIHOMY
MO TIpalli, PiBeHb IHTETPOBAHOCTI y CBITOBE TOCIOAAPCTBO 1, B MIACYMKY, il
MDKHapOHa KOHKYPEHTO3IaTHICTh JIe/lalli OLIBIION MIpOIO 3aJIe’KaTh Bij TOTO, HACKIIBKH
ycmimHa  gisuieHICT,  THK, mo Gasyrorecss B 11 ekoHomimi. OxpiM  TOTO,
kamitasopkiaageHHs THK B 1HO3eMHY €KOHOMIKY — aKTHBHHMM CIIOCIO CTHMYJIIOBaHHS
MOTMHUTY Ha TMPOAYKIIIO BITUYM3HSIHUX TOBAPOBUPOOHUKIB. [IeBHOIO MIpOO 103BOJUTH
3aXMCTUTH HAIIOHAJbHI EKOHOMIYHI i1HTepecu CcTBOpeHHs ykpaincekux THK, 1o
COPHUSITUME PO3BUTKY YKPAaiHCBKMX TOCIOAAPCHKUX CTPYKTYp B TIONAJbIIOMY Ta
€KOHOMIKY, 11 y4acTi B TJIOOQIBHUX TpaHCHOPMAIIIHUX MTpoIiecax.

[IpoananizyBaBmm CTpYyKTypy AisutbHOCTI HaiOimpmux THK cBity i1 cTpykTypy
HAHOUTHIINX YKPATHCHKUX KOMITaHIM MOKHA 3pOOUTH BUCHOBOK, IO OLTBIIICTH CBITOBUX
THK nitote y cdepi 0aHKIBCBKUX MOCIYT, a YKpaiHChbKI KOMIIaHil J1I0Th B 3arajioM y
METalyprii, sika y CTpyKTypi 3aiimae mnuimie 6%. Tomy, mo0 He OyTH MNOTJITUHEHUMH

BEJIMKUMU CBITOBUMU KOMITaHISIMU YKpPaiHCbKUM KOMIaHIsIM ciia
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TpaHCHailioHani3yBatucs. CTpaTeriune 3aBJIaHHs JepKaBU MOBUHHO MOJISITATH B CIIPUSIHHI
KOHLEHTpalii (pIHAaHCOBOrO, MPOMHCIOBOTO M  IHTEJIEKTyaJIbHOrO0 KamiTaly Ha
NpIOPUTETHUX HamNpsAMax, CTBOPEHHI KOHKYPEHTO3JATHUX (hIHAHCOBO—IIPOMHUCIOBUX
KOpHopauii — HalllOHaJIbHUX €KOHOMIYHUX J1/IEepPIB.

B Vkpaini ta kpainax CHJl ¢pyHKIIOHYIOTH 6arato ogHONpOPUIBHUX MIATPUEMCTB,
AKI MOXYTh, OO’€IHABIIM 3yCHJUJIS 1 MOMJIMBOCTI, CTBOPUTH MOTYXHI KOPIOpPATHUBHI
00’ eHaHHS, 3[]aTHE MOCICTU CEPHO3HY MO3UIIII0 HA 30BHIMIHIX PUHKAX.

Takum urHOM, TIpoOIeMH noAaboro po3BUTKY AistabHOCTI THK B Ykpaini TicHO
OB’ s13aH1 3 PO3BUTKOM HAIIOHATHHOI €KOHOMIKH JI€pP)KaBH Ta CIPOMOXHICTIO JEp KaBH
3IACHIOBATH €()EeKTHUBHI MAKPOEKOHOMIYHI pe)OopMHU B KpaiHi.

3a octaHHIi pik YKpaiHa CyTTEBO MOKpamuia Oi3HeC—KiIiMar, 1o BigoOpakeHo B
peiitunary «Doing Business» Tta 3a IHmekcoM eKOHOMIYHOI CBOOOIHW, ajie CIIA0OKUMU
MICIISIMU  3QJIMINAIOTHCS, CIUIaTa TOAATKIB Ta TOKAa3HWKU 1HBECTHUIIMHOI, (iHAHCOBOI
CcB000/IH, CyZ10Ba €(DEKTUBHICTb.

Omxe, nisi EPEeTBOPEHHST YKPATHCHKOTO PUHKY B cepy €KCKIIO3UBHOI MISUIBHOCTI
iHo3eMuux THK mnoBuHHa cratu ypsaoBa mporpaMa CTUMYJIOBAHHS CTaHOBJIEHHS
ykpaincbkux THK, nmepcrnekTuBu CTBOpeHHS SAKUX IOCTaTHHO peajbHi, a iX (popmyBaHHA
MOXXE€ CTaTH OJHUM 31 CTPATETIYHUX IPIOPHUTETIB JACP)KABHOI MOJITHKH, IO 32 YMOBH
CTBOPCHHS BIUIMOBITHOTO 30BHIIIHBOTO CEPEIOBUINA JO3BOJUTH PI3KO TIABUIIHUTH
KOHKYPEHTOCIIPOMOXKHICTh €KOHOMIKH Ta 32 PaXyHOK €KCKIIFO3MBHUX MokinBocTedt THK
3a0€3MeUNTH BWIKWBAHHS HAIlIOHAJLHUX IANPHEMCTB B YMOBaX, KOJIH «IUCTHI»
HaIllOHAJIbHUM BHPOOHHWK HEMHHYYE IIporpae KOHKYpeHTHY Ooporely. Ilpm 1mpomy
3a0e3nedeHHss OanaHCy MDK 1HO3eMHMMH Ta «ykpaincbkumu» THK 3aroctputh
KOHKYPEHTHY OOpOTHOy Ha PHHKY 1 CHPHATHME SK KpamoMmy 3aJ0BOJICHHIO MOTPed

CIIO’KMBAYiB, TaK 1 MIBUIICHHIO KOHKYPEHTOCIIPOMOKHOCT] HAI[IOHAIbHOT EKOHOMIKH.
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BUCHOBKH

Ha cporoanimuiit genp came THK BimirparoTs HaWBaXIUBIIIY poJib B MpOIECi
riobamizaimii Ta (PaKTUYHO BUPIIIYIOTH KIIOUYOBI TNUTAHHS HOBOTO E€KOHOMIYHOIO 1
TEPUTOPIATHHOTO MEPENLTy CBITY 1, OyAyud aKTUBHUM YYaCHUKOM IPOIIECIB Tiio0ami3aiiii,
33/1al0Th TEMIT Ta XapakKTep PO3BUTKY cycniabcTBa. CTaOUIbHUI PO3BUTOK KpaiHU B
CydyacHMX yMoOBax rjobaizaiii He MOXJIMBUN 0€3 B3aeMOAll 3 TpaHCHAIIOHATBLHUMHU
KOpIopalisiMu.

Jlompu BenuyesHy poJib Ta Miclle TPAHCHAI[IOHAIBHUX KOMIIAHIM y CBITOBIii
€KOHOMII[l, HAyKOBI[I HE MAalOTh €JUHOr0 MOIJSAY Ha JaHy (QopMy TrocHojaproBaHHS.
[Ipore,  BHOKPEMJIIOIOTH  3arajlbHONPHUHHATE  BH3HAYeHHsS:  «TpaHCHaIiOHalbHA
KOpIopaillisi» — KOMIIaHis, 110 Ma€ BUPOOHUY1 MAPO3UTH B IEKUIHLKOX KpaiHax.

Xapakrepu3youu cydacHi TeHaeHIii B po3putky THK, ciix Big3HaunTh, nmomnepiie,
BIUTMB HAayKOBO-TEXHIYHOTO MPOTpPeCy Ha PO3BUTOK TPAaHCHAIIOHAJIBHOTO KariTaly, Mo-
npyre, ocoonuBoCTi iHHOBaNiHOT HismibHOCTI THK, mo-tpere, mpuckopeHuit po3BUTOK 1
BIOCKOHAJIEHHA (paKkTOpiB BUPOOHUIITBA, 110 BUKOpUCTOBYIOThCA THK.

THK 3aiiicHIOIOTE €KOHOMIUHY, (piHAHCOBY, TOPTOBY, TEXHOJIOT1YHY, a HA HOBOMY
eTari 1 MOJIITUKO-COIlialbHy B3aeMoJir0 MK KpaiHamu. [lismbHicTs THK nmpuHmmmoso
3MIHIOE KapTHUHY CBITY, 1 TOMY 0€3 ypaxyBaHHS IIbOTO MM HE MOXXEMO BHBYATH IPOIIECH,
110 BiI0YBAIOTHCS B Cy9aCHUX €KOHOMIYHUX BITHOCHHAX.

VY cBiTi Ha cborofHi HamiuyeThest 6mm3bko 80 Tc. THK 1 mpubnmzno 850 Tucsy ix
iHO3eMHUX (unid. ['ocTpa KOHKYpeHTHa O0pOTHOA, MOMIYK MUISIXIB AOCTYIY /10 JEHICBUX
pecypciB 3smymye THK po3mmproBati puHKY 7S iHBECTYBaHHS.

3rifHO 3 OIIHKAMHM AaHAMITHKIB, ekcrmopT 3apyoixHux ¢t THK cknamae
npubnau3Ho 1/3 Bim 3arampHOTO €KCmOpTy ToBapiB 1 mociyr. HainGimem motyxui THK
posramoBani y KHP, CIIIA, €C Ta Anonii. [Ipote Bce OimbIoro po3BUTKy HaOyBalOTh
THK noBux iHmycTpiambHux KpaiH, sk I[liBmenna Kopes, bpaswmis, Mekcuka, 1o
3yMOBJICHO BIPOBAKCHHSM HUMH CTPATETii 3aCTOCYBaHHS KOHKYPEHTHHX TIepeBar.

[linTpuMyroun o6opoT Kamitamnis, arojaei 1 Texnosnorid, THK BuiienazBanux kpain

3HAQYHOIO) MIpPOI0 CHPUSIIOTH E€KOHOMIYHOMY 3pPOCTaHHIO 1 PO3BUTKY MPUUMAIOYUX
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HallIOHAJIBHUX €KOHOMIK, BKJIIOYAlOYW: 3MEHILIEHHS TOCTPOTH BAJIIOTHOrO Je(iluTy,
MOB’SI3aHOT0 3 IMIOPTOM; MIJBULIEHHS KYJbTYPU BEIEHHsS OI3HECY Ta CIHOKMBaHHS
TOBapIB 1 MOCIIYT; 3a0€3MeYeHHs JOJaTKOBUX pOOOUYMX MICIh MICIEBOMY HACEJICHHIO.

Beneni oOMexxeHHs 1t 00pOTHOU 3 MaHAEMIEI0 Mall 3HAUHUN HETaTUBHUHN BILIMB
Ha nisutbHICTE THK 1 B TOM camuit yac cpusiin po3BUTKY LU poBoi popmMu riodamizaiiii.
3 OCTYMHICTIO BaKIIMH Ta 3HIATTSIM 0OMexeHb, AisibHICTh THK mo4yHe BiTHOBIIOBATUCH,
ajyie TeHJEHI[li pOCTy TpaBIliB €JIEKTPOHHOI Komepiii HaBpsa uyu 3MiHiAThcs. THK, sxi
OparHyTh 3aJMIIATACh CBITOBUMHM JIiiepaMH, IMOBMHHI BIPOBAJKYBAaTH HOBI IHU(POBI
TEXHOJIOT11 y 3/1ICHEHH1 CBO€ET rOCTIOIAPCHKOT AiSITTHHOCTI.

Amnaniz TpaHckopaoHHux greenfield iHBecTuIil, moka3ye, 10 MNaHAeMIs Jana
BEJIMKHW TIOMITOBX PO3BUTKY iX IHBECTYBaHHS y IMdpoBy eckoHOMIiKy. IIpoBaiinepu
TEXHOJIOT1i, Y€ TOMIHYBaHHS Ha PUHKY MPEACTABICHE 3arpo300 /Il aHTUMOHOTIOIBHUX
HOPM, KOPHCTYIOTBCSI HAarojor0 Ta OyIyIOTh IIEHTPH OOpPOOKM IaHUX, XMapHy
1HGPACTPYKTYPY MIBUIKHUMHU TEMITAMH, PO3IIUPIOIOYM MOKIHWBOCTI IS PpO3pOOHHKIB Ta
JOCTIIHUKIB. Briepie, cexTop jkepenia €Heprii, MepeBUINMB ceKkTop HadTh 1 Tras, 3a
OTPUMAHHSM TIPSIMUX 1HO3EMHHUX IHBeCTHIIIM. Bennka yacThHa Kamitaimy CHpsIMOBYETHCS
Ha 3€JICHY €Heprilo Ta YUCT1 TEXHOJIOT1I.

[Tonpu 3aranpHy TeHAeHIi0 g0 ckopoueHHs IIII, icHyrOTh TeBHI PO30DKHOCTI B
oOcsirax 3aJdydeHHsl I1HBECTHIIIA cepen pi3HUX KpaiH cBiTy. bynp ske 30UIbIICHHS
riobansHux nmotokis 111, ckopimie 3a Bce, MOXOAUTH BiJl TPAHCKOPJIOHHUX YTOJT 3JUTTS Ta
MOTJMHAHHS, a HE HOBUX IHBecTHIiM y BupoOHmui Qoumu, greenfield. [Tanmemiss He
BIUTUHYJIA HAa YTOAW 31 3JIUTTA Ta TMOTJIWHAHHA TEXHOJOTIYHOTO Ta (hapMaleBTUYHOTO
CEKTOPiB. 3HU3MBIIM CBOIO JISUTBHOCTI KOMITaHIM B WX cekTopax Ha mouyatky 2020 poky,
3apa3 BOHU BIJHOBWJIM CBOIO POOOTY Ta TOTOBI JO PO3IMIUPEHHS, 32 PAaXyHOK CBOiX
KOHKYPEHTIB Ta MEHIITNX 1HHOBAIIHIX KOMMAaHIH, SKi MOCTPaXKIAIH Bi KPHU3H.

THK ™maroTh MOXIMBICTh BHUKOPHUCTOBYBAaTH TaKe TMEPCINEKTHBHE 1HHOBAIlIHE
JDKEepemo, sIK HayKOBO-TEXHIYHWUW 1 KaJApOBUW TMOTEHIIA]T CBOIX 3aKOPAOHHUX (i,
CTUMYIIIOOUM 1HHOBalHI mpouecu y durisix THK y kpainax-peuumieHTax 1HBECTHIIIH,
CTBOPIOIOYM CTpATEriyHi albIHCH, 3aKOPJAOHH1 «1HKYOAaTOPH 3HaHBY» 1 OJJTHOYACHO 13 IIUM —

rio0aibH1 IHHOBAIIIMHI MEPEXKI.
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Buxonsiun Ha rnobGanbHuii puHOK iHHOBauid, THK 3aiiicHIOIOTH 1HTErparito
IHHOBAIIMHOT AISJIBHOCTI y paMKax yci€i CTPYKTYpH TOJOBHOI KOpHOpAlii, IpU LBOMY
¢unii  THK  cnemianizyroTbess Ha  TUX — IHHOBAIiAX, JI€  BOHU  HaWOUIbII
KOHKYPEHTOCTIPOMOXH1, TIPU I[bOMY aKTUBHO BIIOYBA€ThCS MPOIEC IHTEpHAIIOHATI3AIIl]
IHHOBAI[IHOT A1SUIBHOCTI Yepe3 CTBOPEHHS MIKHAPOJAHUX CTPATETTYHUX AJIbSHCIB.

BinmoBimHO 10 LBOTOPIYHOrO AOCHIIKEHHS, TJI00albHAa TEHHEHIISl BUTpPAT Ha
HAJKP neognopigHoto y BcboMmy cBiTi. Kutait Outbiie 20 pokiB 1HBECTyBaB 3HayHI
KOIIITH y CBOT HAYKOBO-JOCIIIHI poOOTH. SIK HACTIAOK, X0U HOT0 €KOHOMIYHE 3pOCTaHHS i
Oy70 mnpuranbMOBaHe 4epe3 MaHAEeMilo, K 1 y BCIX IHIIMX KpaiHaxX, MOro MHUHYJI
1HBECTHIII], 1110 3pocTayiu npubiau3Ho Ha 10% mopiuHo, mpussenu a0 3poctanus HJ/IKP B
2020 pomui. Maibxe Bci iH1I1 Kpainu, Bkiaodaroun CIIIA, criocTepiraiv 3MEHIIIEHHsI CBOIX
mBectuiii y HIJIKP B 2020 porri.

[IpoBenenuii TeOpeTUUHMUIN aHai3 JOCHIKCHHS MPOIeCy 1HBECTYBaHHs B 1HHOBAII11
THK no3BonmB midiTh 10 BUCHOBKY, Imo iHHOBamii mius THK — 1me e peamizamis
HOBAaTOPCHKHX 1JIeH, SIKi JIeKaTh B OCHOBI MMPOTPeCy 1 CIPSIMOBaH1 Ha OTPUMaHHSI TPUOYTKY
KOPIOPAITIsIMHU.

JiSIbHICTh TpaHCHAIIOHAJTBHUX KOPIIOpAIlid € y)XKe BaKJIUBOK ISl €KOHOMIKH
Oynb-aK0i1 KpaiHu. YKpaiHa TaKoK HE € BUHATKOM Y IIili CUTyaIliid, OCKUIBKH ii MOJITHKA,
KOTpa CIpsSMOBaHa Ha IMHPOKY IHTEPHAI[IOHATI3AII0, HANPAMY 3aJICKUTHh Bill 00’emMy
NpsAMUX 1HO3EMHUX I1HBECTHIIIH, a Takox KamitasoBkiaaeHb THK, mo Hagxonmsarts y
HaIllOHAJIbHY EKOHOMIKY.

Cykynuuit piunnii goxig 100 Ha#OLTBIIMX MPUBATHUX KOMIaHii Ykpainm — 2,15
TPJAH. TpH. Ta cTaHOBUTH 54% Bix ykpaincekoro BBII 1 mpubnuszao mgopiBHIOE
aBoMicsiaHOMY 00csTy mpoxaxis Walmart, ceitoBoro puteitnepa Homep oauH. BogHouac
me OubIl HDK yTpuui nepeBuinye BupPydKy 100 HaWOLIBIIMX OEPKITIAMPUEMCTB,
HAWKPYMHIMME 3 SAKUX 3anumaioTbes «Hadroras Yipainmy 1 «Yp3amizHUALI.

HoBa exkoHOMika poOWUTH TUTBKM TEPII KPOKH IO CIUCKY: y HBOMY JIBi
aytcopcunroBi IT-kommnanii. CoTHS HaWOUIBIIMX KOMMAHIM 30UIbIINIA CB1 BUTOPI Ha
3%, mpoTe 1e 3pOoCTaHHA Mae€ YMOBHUM Xxapaktep. be3 ypaxyBaHHs 0araTopa3zoBOro

3pOCTaHHS BUPYUYKH HU3KUA KOMIAHIM MAJIMBHO-€HEPTE€TUYHOTO KOMILIEKCY, sIKI HAPOCTUIN
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il 3aBOSKM aHOAHMIIHTY a00 BIIHOBJIEHHS TPEMIMHIY, NMHAMIKA W y3arajl HEraTHUBHA.
Haii6inbiry yactky Buropry, nonaa 40%, BTpaTuian razoBU100yBH1 «YKpHa()TOOYpIHHS»
1 Burisma.

Haii6inbie y nepuiiii COTHI KOMITaHi1M NaTMBHO-EHEPTreTUYHOro KoMIuIeKey — 23. B
cnucky 12 meranypriinux Ta 11 arpapaux xomnanid. ToproBuil 6i3Hec mpeacTaBiIeHUN
13 xommnaHisiMH, sIK1 3aiMalOThCA ONTOBOIO TOPriBieto, 1 21 puteitiiepom. Takox BXOIAThH
KOMIIaHii, [0 HAJal0Th TPAHCHIOPTHI MOCIYTH, MOCIYTH 3B’ SI3KY, MOMTOBI Ta 1HUIl. ToOTO,
OUTbllIe JBOX TPETHMH EKOHOMIKM YKpaiHM 1e: BUAOOYTOK Ta IMIOPT BYIJIEBOJHIB,
BUPOOHUIITBO 3ali3HOI pyAM 1 BUIUIAKA CTajli, BUPOUIYBAHHS 3€PHOBUX Ta OJIHHHX 1
EKCIOPT IUX MPOAYKTIB B TPETI KPaiHH.

Buxonsiun Ha ykpaincbkuil puHOk, AistnpHIicTh THK miamanmae min peryntoBaHHs
TakuX 3aKkoHIB  YKkpainu: «[Ipo  30BHIIIHBOEKOHOMIYHY  ALSUTBHICTH»,  «lIpo
nianpueMHunTBo», «Ilpo iHBecTuuiHy nisbHICTEY, «IIpo JepkaBHY mporpamy
3a0X0YEHHs 1HO3€MHUX I1HBecTulil», «lIpo omomartkyBaHHs NpUOYTKY HIAIPUEMCTBY
«IIpo 3arampHi 3acagu CTBOpPEeHHS 1 (DYHKI[IOHYBaHHsS CHEIialbHUX (BUIBHUX)
€KOHOMIYHHUX 30H», «IIpo pexxum 1HO3eMHOro iHBecTyBaHHs». IIpoTe B LibOMY meperniky
BIJICYTHIM 3aKOH, IKUW Ou perymtoBaB came AisuibHICTh THK Ha Tepurtopii Ykpainu.

3anydenns noryxHocteii THK B HarioHanbHe rocmonapcTBO YKpaiHU 3aJI€KUTh
BiJl 1HBECTHI[IHHOTO KIIMaTy Ta CIHPHUATIUBOCTI E€KOHOMIYHOTO CEpeJOoBHINA. TaKoX
CTaOUTBHICTh  B3a€EMOBIIHOCHMH YKpaiHM 3 TpaHCHAI[IOHAIBHUMH  KOPIIOpAIlisIMHU
HacaMIiepe]] 3aJIeKUTh BiJl IKOCTI JIEPKABHOTO PETYJIIOBAHHS, IO 3a0e3euye MpaBOMipHE
Ta 00’ €KTUBHE YPETYIIOBAHHS CIIPHUX MUTaHb Ta MOAANBITY 0€3KOH(MIIKTHY CITIBIPAITIO.

Jlnst  ykpaiHCbKOi ©KOHOMIYHOI TIONMITUKH Ba)JIMBUM TUTAaHHSM € BUXIJA Ha
MDKHAPOJHUN PUHOK Ta KOHKYPEHTOCTIPOMOXKHICTh Ha HhOMY, BXKIUBHM (DAKTOPOM SIKOT
e ctBopenHs BnacHux THK. Vkpaina, He 3Bakarounm Ha KpH30Bi SBUINA Ta €KOHOMIYHI
TPYAHOIIIl, HAMaraeTbCs MOCTYIOBO HAPOIIYBAaTH CBIM MOTEHIIIaJ, Ha SIKUi Oe3MocepeIHbO
BIUTMBAIOTHh TPaHCHAIIOHANIBHI Koprnoparrii. OgHak, ;s Toro mod 3aIyduTd KOpHoparii
JI0 PO3MIIIEHHSI CBOIX MOTYHOCTEH B HAIIM Jep>KaBi HEOOXITHO CYTTEBO MOKPAILIUTH il

IHBECTHIIMHUM KIIMAT Ta EKOHOMIYHY MPUBAOJIUBICTb.
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JlopaTok A

PO3BUHYTOIO
MDKHapOJHOKO
(hinianpHOIO
Mepexero, 1950—
1980, IBM,
Gilette, Nokia,

Sony

[IpssMuX 1HO3EMHHMX

C.I'eiimep;

IHBECTHILIH,
I1.Camyenbcon;
SnoHchkHit
MEHEIKMEHT,
O.Inriy; 'emba
Kaiigzen, M.Imai;
KurreBoro uukiy
IPOJYKTY,
P.BepHoH;
CrpareriyHoro
MEHEKMEHTY,
[.Arcodd.

BHBO3MBCA 3a KOPAOH;

CtBOpeHHs 30yTOBHX
Gt 3aKOPIOHOM.

Tabmuis A.1
EBomroniss THK Ta Mi>kHapoJTHUX KOHKYPEHTHUX BITHOCHH
Ne Tun THK, Teopernyuni KonkypeHntHi KonkypenTHa nopeainka
n/n nepion, KOHIIeNmIii nepeBaru
NPUKJIATU
1 Kononiansao— AOBCOMOTHUX Edexr macmraly; MoHomomi3anis puHKiB;
CHPOBHHHI nepesar, A.Cmit; | Jloctym no 3apyOikHHX Jlep>kaBHa minTpUMKa
KapTeni Ta [TopiBHsUITBHUX JUKEpEeIl CUPOBUHU; MoOHoI0JIH; BilickkoBe
CUHIVKATH, repenar, IToegnanns 3a0e3nevYeHHs 3apyOnKHUX
1870-1914, J.Pixapno; IIPOMUCIIOBOTO 1 oneparii;
British Petroleum, | MepkanTuiism, 0aHKIBCHKOTO XopcTka excriyarartis
Shell, ITT, Y.Craddopx; karitariB; CTBOpCHHS MICIIEBOTO HACEJICHHS;
Anglo—Persian, AnbTepHaTUBHUX pO3MOUIBUKX T MoHonoJicTUYHa XBUJIIS
Standart Oil, BUTpAT, 30yTOBHX MIIPO3/ILTIB; 37IMTTIB 1 OTJINHAHB.
l"azmpowm, I".Xabepmnep; bazyBanus
[HTepnaiin DakTOpHUX BUPOOHUIITBA Y
(Yxpaina) MIPOTIO LI PO3BUHYTHUX KpaiHax.
I'exmepa—Omnina.
2 Konnepuan Heoxmacuuna CTBOpEHHS 3apyOKHUX [IpoTexkiioHi3Mm;
TPacTOBOTO THITY, TEOPist BUBO3Y BUPOOHUYMX [HTerparis MbKHapOJHUX
1914 -1950, Karrirany, MiPO3AUTIB; BHUPOOHUYHX 130yTOBHUX
Ford, General P.Hypkce,; JlocTyn 10 IepKaBHUX oTiepartii;
Motors, Siemens, OpranizoBaHoTo 3aMOBJICHb MPOIYKITiT OiromnoJricTUYHa XBUJIS
3aBoj IMEHI KarmiTanizmy. BICHKOBO—TEXHIYHOTO 3JINTTIB Ta NOTJIMHAHb.
Manuiesa MPU3HAYCHHS,
(Vkpaina) [TormbneHHs
MDKHApO/IHOT
crneniaaizanii Ta
KooTepartii.
3 Koomnepartii i3 PunkoBoI1 Bi1aay, HasBHicTs BUIBHOTO Jlibepanizarris
Karlitany, 1o MDKHApOIHUX

TOPTiBEJILHUX 3B’ SI3—KiB;
CTBOpPEHHS perioHaIbHUX
punkiB (€C, NAFTA 1
H.);
Jlinen3yBaHHs Ta HII1
(bopMHU KOHTPAKTHUX
BIZTHOCHH 13 3apy—
ODKHMMHU NapTHE—PaMU;
Konrnomepatn—BHa XBUIIS
3JIUTTIB Ta MOTJIMHAHb;
KoHkypeHTHa
JuBepcudikariis.
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[TponoBxkeHHS 1OAATKy A

[Iponosxkenns Tadbnui A.1l

1 2 3 4 5

4 | TpancHamionans | [HTepHaNiOHANI3aMI], lamyzesa i [IpoHnKHEHHST HA PUHKH A3ii Ta
Hi Kopriopartii i3 M.Kecon; reorpagiuna HOBHX 1HJYCTpiaTbHUX KpaiH;

IJIaHETApHUM KonkypeHnTHux TBepCcUQiKaIis TpancHanioHagbHa
OaueHHs pUHKIB, | mepesar, M.IToptep; | ALTOBUX omepariii; KOMepITiai3allis iHHOBaIii 1
1980 — 2000, Exnextuyna teopis, [TiproBi ymoBH TEXHOJIOTIH;
General Electric, JIx. JlaHHIHT; IHBECTYBaHHA Y [TocunenHs cBITOBOTO
Intel, Fiat, TpaHcakmiiHUX BIAIIOBITHUX TEXHOJIOTIYHOTO JIJIepCTBA
Panasonic, CKM | Butpar, P.KeiiB3; KpaiHax; Bucoka KpaiH TpiaJy LUISIXOM IMIIOPTY
(Yxpaina) [TpuxoBanux KaIiTaJOMICTKICTh 3HaHb;
YEMITIOHIB, HI/JIKP 3aoxouyBajbHa Ta
I'.CaiimoH. KOoproparin TOPU30HTAJIbHI XBUJI1
PO3BHUHYTHUX KpaiH; MDKHAPOJHHX 3JIUTTIB Ta
JlomiHyro4a poJib MOTJIMHAHB;
TplaJHUX [Tepemimmennus «OpyaHUX»
NAaTEHTHUX MEPEX | BUPOOHUIITB y cI1aOOPO3BUHYTI
(ogHOUYAcHa KpaiHu.
peecTparrist
nateHTiB B CIIIA,
€C, Snonii).

5 I'moGanbHi Biakputux [HHOBANIHHNMIH [IpoekTHe (piHaHCYBaHHS y
BHCOKOTEXHOJIOT IHHOBAIIIH, MOTEHITIaT; cthepi iHOpaCTPYKTYypH;
19H1 KOpropaitii, I".Yecbpo; JisIpHICTD B 30HAX Mownomnoizairist IpOBITHUMH

micist 2000 [TimpuBHUX BHCOKOT KpaiHaMHu BUCOKOTEXHOJIOTIYHHX
poky, Apple, IHHOBAIIIH, MpUOYTKOBOCTI; CEKTOPIB CBITOBOT €EKOHOMIKH;
Microsoft, K.KpicteHncen; CkopoueHuit PerionanpHa KOHIIEHTpAITis
Samsung, TexXHOIOr4HOTr O IHHOBAIIIHUHI BHUCOKHX TEXHOJIOTIH B
Matsushita Ele, PO3pHBY, UK, MOCTIHAYCTpiaJbHUX KpaiHax;
[TiBxermar M.Ilo3Hep,; ABtoputet Openny | KommiekcHO—KoOHCOo M namiiH1
(Vkpaina) Yrpaninus 1 TOPrOBUX MapoK; XBUJII MDKHAPOIHUX 3JIUTTIB 1
JIAHITIOTOM BapTOCTI, I'moGanbHi MOTJINHAHb;
C.I'maz’eB; JIOTICTUYHI MEPEXi; KoHnkypeHTHa KOHBEPreHIIis;
IHHOBAIIIHHOT peHTH, IaTerpoBani Mogeni rinepKOHKYpeHIIii.
1O.fAxoBerrs. CUCTEMH
MDKHapPOHOTO
BUPOOHMIITBA;
dopMyBaHHs
CaMOCTIHHOTO
TpaHCHAIIOHAJILHO
ro Kamiraity.
Jlxepeno: Hemuposcbka O.B. ®opmyBanHsS edEKTUBHOTO MEXaHI3MYy B3a€MOJIi

HaI[lOHATBLHOI EKOHOMIKM 3 TpaHCHAIIOHAJIBHOI EKOHOMIKM 3 TpaHCHAIlIOHAJIBHUM

koprnoparisimu: [uc.

K.C.H.:

rocriogapctBomy. Ipmine, 2017. — C.212.

08.00.03

«EKOoHOMIKa Ta YHOpaBIIHHA HallOHATBHUM
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Hoxarok b

Ta6mumsa b.1
Kounnenii pozsutky THK
. HpuxnjiabHUKU
YuHHMK Konuenuis CyTb KOHUemnuii
KOHIIeIIIil
1 2 3 4
Kommnanis, sKa Mae KOHKYPEHTHI
OTpumanHs Do . .
TEXHOJIOTTYHI TIepeBaru, 31MCHIOE 1HO3EMHE
AiewmesHx a6o Teopis IHBECTYBaHHA Ui TOro, mo0 Hacammepen
AKICHUX p . e . P B. Pokoua
daxopis MPUBJIACHEHHS | MIABUIIUTH  ©()EKTUBHICTh  BUKOPUCTAHHS
P HOBITHIX TEXHOJIOTIH Ta CTBOPIOBATHM HOBI
BHUPOOHUIITBA .
KpaIili MpoTyKTH
OCHOBHMM  IOKa3HHUKOM €(eKTUBHOCTI
nisuibHocTi THK € Qopma 11 opranizamii.
HamionansHi 0COOIMBOCTI B OpraHi3amiifHuX
ctpyktypax THK HeyxunpHO BTpadaroTh
. . cBoro Bapricth, 1 THK, mo3a 3anexHicTs Bif
Buxing Ha Teopis N .. .
. S po3raimiyBaHHS ~ IX  TOJOBHUX  OQiCiB, M. Akoi,
HOBI pUHKH | OpraizariiHux
MIOCTYIIOBO MIEPETBOPIOIOTHCSA Ha I. Camcon
30yTy ¢opm THK . . , .
HagHaI[IOHAIbH] 00’eHaHHA, SIK1
MEepeCiyloTh OAHY METy — MaKCHMI3aIlilo
npulyTKy [UIIXOM BCTAHOBJICHHS
€KOHOMIYHOTO TOCITOJIaPIOBAHHS Yy CBITOBOMY
MaciTadi
Hns THK OCHOBHOIWO METOIO BHCTYIIA€
OTpUMaHHS PUHKOBOI Biagu. Ha paHHIX
3HIKEHHA . CTaigX 3pOCTaHHs (ipMa PO3LIUPIOE CBOIO .
. Teopis o pocta bip PO3IHHPIOt C. Xaitmep,
piBHS . YacTKy Ha HalllOHAIBHOMY pIBHI, MOTIM — Ha
.. | PUHKOBOI BJIaJx . . B. Poxoua
KOHKYpEHIIIi MDKHapOIHOMY, HUIIXOM 3IUTTS 1
MOTJIMHAHHS, 30UIBIIYIOYH  KOHIIEHTpAIIiIO
BUPOOHMIITBA 1 KamiTaay
Teopis Mera ctBopenns THK — 3meHienns P. Koys, O.
IHTEpHAI[IOHA— | TPAHCAKI[IMHUX BUTPAT Ta €KOHOMIs Ha Binbsmcomn,
Ji3aii MacmTabdi cepu TisITbHOCTI E. Ilenpoy3
Merorw Il € nparnenns THK 3meHmutu
o0cAr MOJATKOBHX  BiApaxyBaHb JBOMa
SHIDKCHHS crocobamu: CTBOpeHHS ¢urii B KpaiHi 3
BUTpAT HU3bKUMU MoJaTKaMU; BUKOPUCTAHHS
BupoOHHLTBA | «[logaTkoBay TpaHC(EPTHOTO IIHOYTBOPCHHS, SKE Ja€ B. Pokoua,
TeopLt MOJKJIMBICTh  3apeecTpyBaTH HNpPUOYTKH B O. Xoporryn

KpaiHax 3 HU3bKOIO CTaBKOIO OMOJIaTKyBaHHS,
He3a—JIeKHO B KpaiHM, B sKiif Oymo
OTPUMAHO MPHUOYTOK
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[IponoBxenHs nonarky b

[Tponosxkenns Tadbmuii b.1

1 2 3 4

OcHoBa 11i€1 KOHIeNii — MOJEeNb )KUTTEBOTO

Konnenmis LUKITY MPOAYKTY. 3pocTaHHs THK
MDKHApOIHOI | BiOyBaeTbcs  3a  CTamisIMH  PO3BUTKY
KOHKYPEHTOC— | BIAMOBITHOT  Talmy3i MPOMHCIOBOCTI, a
MPOMOKHOCTI | TUHAMiKa PpO3BUTKY KOXHOI cTamii 1 i
TPUBAJICTh BU3HAYAIOTHCS JKUTTEBUM LIUKIOM

P. BepHa,
P. Crobayx

[ligBuiieHHs IPOJYKTY
KOHKypeHTOC— | ExiexkTnuna Exnextnuna xoHuenuis ysiOpama B cebe
IIPOMO>KHOCTI Teopis OCHOBHI MOJIO)KEHHSI BCIX BHILEPO3TISHYTHX
MDKHApOJHOI | MIAXO/IB 1 0a3yeThCs HA OCHOBHUX HAYKOBUX
IHBECTHUIIIHOT | HampsMax €KOHOMIYHUX JIOCIIKEHD: .
. . : Jx. laHHIHT
Ta BUPOOHUYOT | MEHEPKMEHTI, MapKETUHTY, (iHaHCAX, TeOPii
ISITBHOCTI opraHizaiiii, —MDKHApOJHHX  BITHOCHHAX,
MpaBi, €KOHOMIYHII ICTOpIi, perioHaJIbHUX
OCIIHKEHHAX.

Ixepeno: Hemuposcbka O.B. ®opmyBaHHS €(QEKTHBHOTO MEXaHI3MY B3aeMOli
HAIlIOHAJFHOI EKOHOMIKM 3 TpaHCHAI[IOHAJBLHOI EKOHOMIKM 3 TpaHCHAI[IOHAILHUM
koprnopamisimu: Jluc. k.e.H.: 08.00.03 «ExkoHomika Ta ymnpaBliHHS HaI[lOHATLHUM

rocrnojapctBomy. Ipmine, 2017. — C. 78
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