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Ponb n PAMbIX MTHOCTPAHHbLIX NHBECTU LI,VIVI B HakonmeHnn Kanutana
[HaHununa C.A.,
npernodasamernb kKaghedpbl 0buwel IKOHOMUYECKOU meopuu
OO0ecckul eocydapcmeeHHbIlU 3KOHOMUYeCcKul yHugepcumem

BctynneHne. PasButne  COBpPEMEHHOM  MUPOBOM  SKOHOMWKM
XapakrepuayeTcs HenpepbIBHbIMMU npoweccamu KOHLEHTpaumnm
Npon3BOACTBA, KOTOPbIE HAXOAAT CBOE NPOSIBIIEHNE B YBENNYEHUM pa3MepoB
XO3ANCTBEHHbIX CTPYKTYp, obpasoBaHun THK, pacnpocTpaHeHun CnnaHum um
MOrMOLEHUA KOMMNAHUM, a TaKkKe CTpaTernvyeckux anbaHCOB, HanpaBfieHUN
KntoYeBbIX pecypcoB (bMpMbl Ha pacluMpeHne maclTaboB NpomM3BOACTBA.

[na obecneyeHns mexagyHapoaHOW KOHKYPEHTOCMOCOBHOCTU YKpauHbI
OCODEHHO BaXHbIM SBMISIETCS CTAHOBNEHWE CYOBbEKTOB XO3ANCTBOBAHUS C
BbICOKMM  YPOBHEM  KOHLIEHTpauuuM MNpOU3BOACTBA, COOTBETCTBYHOLLNM
oOLLEeMNPOBLIM TEHOAEHUMAM. bonblioe 3HaYeHne Npu 3TOM UrparoT NpaAMbIe
NHOCTpaHHble nHeectuunm (MAN).

NocTtaHoBKa 3apaumn. Llenb ctatbm — obocHoBaTb HEOOGXOOMMOCTb
YCKOPEHUSI NPOLECCOB KOHLUEHTpaumn NpoM3BOACTBaA B YKpauHe Kak BaXXHOro
dakTopa obecneveHus KOHKYPEHTOCNOCOBOHOCTH OTEYEeCTBEHHOMN
NPOMBLILLIIEHHOCTM M €e pocTa Ha WHHOBAUMOHHbLIX npuHuMnax. [Ons
OOCTXKEHUS 3TOM Lenv Heobxoammo paccMoTpeTb cylwHocTb [N, a Tak xe
CTeNeHb WX BMAUAHUA HaA KOHLEHTpauMO MPOM3BOACTBA W HaKoNneHue
KanuTana.

Pe3ynbTatbl uccnegoBaHusa. MexayHapoaHoe OBWXKeHue Kanutana —
ANUTENbHbBIA NCTOPUYECKNIA npouecc. Ha nepBble npusHakm hopmMmpoBaHus
rnobanbHOW CUCTEMbI MepenuBa Kanutana ykasbiBanu ewe npeacraButenm
KIacCM4ecKkom LKOMbl MNOMUTUYECKOM 3KOHoMuWU. [bx. Mwunnb oTmevan:
«Kanutan crtaHoButCcs BCe ©Oonee KocMoOnMonuTUYHbIM» [1]. Pelwarowmm
MOTMBOM MEXOYHapOAHOro [AOBWXEHUS KanuTana BbICTynaeT He TOSbKo

3anHTEepeCoOBaHHOCTb B NMOJIy4eHUn BbICOKOM HOPMbI I'IpVI6bIJ'Il/I, a u



coxpaHeHue O0CTUrHyToro yposHs. Beab ewe K.Mapkc obpatun BHUMaHue
Ha yrpo3y NepeHakonneHus Kanutana B OTAENbHbIX CTpaHax, CneacTBUEM
KOTOPOro CTAHOBUTCHA CHWXEHWE HOpPMbl [oxoAHOCTU. [1o ero MHeHwuto,
OCHOBHbIM (DaKTOPOM MEXOYHaApOAHOro ABWXEHUS KanuTana sIBMsieTCcs ero
«nobery 3arpaHuuy ¢ Lenbto 3awmTbl YacTy NpubbInn oT notepsb [2].

HeokenHcuaHubl yTBEpXganu, 4YTo B Crlydae npeBbiLleHMUs pasmepa
cbepexeHmn Hag ob6bemMamMm MHBECTMUMM BbIBO3 KanuTana Agenaet
HEBO3MOXHbIM €ro nepeHakonreHne B CTpaHe Wunu, Mo KpanHen Mepe,
YMEHbLLAET TaKyto BEPOATHOCTb.

MoHeTapuctbl MNpuv UCCNeaoBaHMM [OaHHOW nNpoBnembl MAPULINM K
BbIBO4Y, YUTO MeXAyHapodHasi TOpProBrst W MeXAyHapoaHoe ABWXKEHWE
KannuTanoB — SIBIEHUS1 B3aMMO3aMEHSAeMble, a PbIHOK WMHBECTULMA pacTeT
onepexawLwuMmm TeMmnamMmm 1 aBnsaeTcs donee ANHAMUYHBLIM MO CPaBHEHUIO C
TOBapPHbLIMN UM PUHAHCOBbLIMU PbIHKAMMU.

Hapsgy ¢ MoHeTapucTcKom KoHuenumen Obinn  copMynmpoBaHbl
TeopeTunyeckne B3rnagbl npegcrasutenen pandbypckon LWKombl; MOLENb
«KU3HEHHO20 UuKnia npoldyKkmay; «MmexHO/102UHeCcKo20 rpopbiea»; Moaenb
«MOHOIMOIUCMUYECKUX NpeumMyujecmsy 6asnpyetcs Ha naee yCTaHOBIEHMS
MOHOMOSINCTUYECKOIO BIIUAHUS Ha HOBOM [Nl MHOCTPAHHOIO MHBECTOpa
MECTHOM pbIHKE, FAe OH HaxoguTcs B MeHee 6naronpusTHbIX YCIOBUSIX;
aKnekmuyeckass MoOeslb UCXOOUT U3  Tpex npeanochifiok:  KOMMNaHus
obnagaeTt KOHKYPEHTHbIM MPENMYLLIECTBOM, €/ BbIrOQHO peann3oBbiBaTb 3TU
npenMMyLlecTBa Ha MeCcTe, WCNonb3ys MNpPOU3BOACTBEHHbIE pecypchl
3apybexom addekTnBHee, 4em y ceba goma; Moaenb «3awumHoz20
uHeecmupoesaHusi»  onpegensiet [N kak cnoco® ana  6onblumx
npoussoautenen, B 4actHoctm THK, 3awmtntb ceba oOT WMHOCTpaHHOWM
KOHKYpeHUun; modesib UHmMepHayuoHausayuu, kKotopas ©OasunpyeTca Ha
ABWXeHUU npsamblx nHsectuumn THK [3].

[MpeaocraBuTeENM WMHCTUTYUMOHANbHON TEOPUM TFOBOPAT O TOM, 4TO

OCHOBHbIM CTUMYJIOM aKTBuU3aunn mMexayHapoaHbIX WHBECTULMOHHBLIX
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NpoLLeCccoB B MUPE CerogHs SBMATCA Npouecchl TpaHCHaLUMoHanusaumm m
rnobanusaumm, Kotopble U onpeaensiT opMUpoBaHME WMHBECTULMOHHbLIX
MOTOKOB MexXAy pasHbIMU CTpaHaMMW.

U.K.TobcoH nucan, 4YTO «3KCMOpT Kanutana — 3TO Takue
oOLLeCTBEHHbIE OTHOLUEHUS MexXxay pasfiMyHbIMW CTpaHamu, Npu KOTOPbIX
3KCNopTupyoWaa Kanutan cTpaHa MMeeT BO3MOXHOCTb Mosiydatb 4acTb
CO3JaHHOM B BO3siLLEN KanuTtan cTpaHe npnbaBovyHOM CTOMMOCTU»[4].

P. OopH, KO. XanenmaH, E. N'pexem paccmartpusatoT NN kak oguH 13
(PMHAHCOBbBIX MCTOYHUKOB O6pa3oBaHWA OCHOBHOrO KanuTana 3apyOexom.
OHun cumTaloT, 4TO Hambonee pacnpocTpaHeHHon dopmon nputoka MU B
pasBMBaloLMECH CTpaHbl BbICTyNnaeT MHBECTMPOBAHME «C Hynsi», KOTOpoe
OCyLLecTBNsAeTCs B hopMe co3fgaHnsa HOBbIX NpeanpusaTui U cnocobcTeyeT
pacLIMpPEeHnIO NMPOU3BOACTBEHHbLIX BO3MOXHOCTEN KOMMAHUN MO CPaBHEHUIO C
NpOLECCOM MOTTOLLEHNS YXKe CYLLEeCTBYOLWNX KOMNaHui. HoBble MHBECTULUK
CTUMYITNPYIOT SKOHOMWYECKUA POCT NMyTEM YBENUYEHUsS NPeanoXeHus n Bce
3TO CONPOBOXAAETCSH yCUneHnemMm MmexagyHapogHom akcnaHcum THK [5].

MexaHnam  OBWXEHUS  MMUPOBbIX  MHBECTULMOHHBIX  MOTOKOB,
y4yacCTBYHOLLMX B BOCNPOU3BOACTBE BarioBOro nNpoaykra, npeacrasnseTr cobomn
MOCTOAHHO ajanTtupylowytoca cuctemy. KoHueHTpauus, BO3HMKaloWaa B
pesynbTate M3MEHEHU YCnoBuM (PYHKUMOHMPOBAHUS PeCcypcoB, BedeT K
POCTY WHBECTULUMA Ha OOHWX HanpaBneHUsAX MUPOBOWN 3KOHOMUKUA WU
yBenMYeHnio nx geduunta — Ha Opyrux.

B nocnegHee pgecaTtunetue XapakTepHOW 4YepTonM MUPOBOro
WHBECTULIMOHHOIO rpouecca CcTana ero HanpasfieHHOCTb B KanuTan,
CNOCOOCTBYHOWMIA  peleHnto  npobnem  pecypCHOM  KOHKYPEHLMMW.
dopmMmpoBaHMe TpaHCHaUWOHaNbLHOrO KanuTana npuBESI0 K  TakoMmy
NOSIOXKEHMID, KOrga Kaxgas u3 pasBuTbIX CTpaH, pacnonarawlowas AByMSA -
NATbIO PMHAHCOBO-MPOMbILLMIEHHLIMX TPYNNaMn, COMEPHUYALWNMN MeXay
cobon, cocpegoToumnia B CBOMX pyKax OrpoOMHble pecypcbl. 3TO

06CTOATENBCTBO FOBOPUT HE TOJNBKO O KOHLIEHTPAaLUKW KanuTana, HoO U O TOM,
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yTo THK 1 cBA3aHHble C HUMW MHBECTULMOHHbIE NMOTOKN OPUEHTUPOBAHbLI B
OCHOBHOM Ha oTpacnu, obnagatowme onpeaeneHHbIMU KavyeCTBEHHbIMU
XapakTepucTukamn, K KOTOPbIM MOXHO OTHECTM BbICOKOTEXHOSOMMYHbIE
oTpacnu Npou3BoACTBa, OTNNYaOLWMECS BbICOKMMU BXOAHbIMWN Bapbepamu, a
TaKk >Xe KpynHble O0ObeKkTbl, Tpebywmne 3HaYUTENbHbLIX (UMHAHCOBO-
MaTepuanbHbIX PECYPCOB AN CBOEN peanunsaunm [6].

Bcnenoctene gueepcuduumpoBaHHoOro xapakrepa aktmeoB THK, ux
TpaHCHaAUMOHAsbHbIX  OpraHM3auuoHHbBIX CTPYKTYP W Hepegko 6ornee
3HAYUTESIbHOM KOHKYPEHTOCMNOCOOHOCTM MO CPaBHEHUID C OTEYECTBEHHbLIMM
KOMMaHUAMN, UX NPSMble UHBECTULMN MOTYT aKTUBHO BJSIMSATb Ha YPOBEHb
KOHLIEHTpaLuMn Npon3BoacTBa B NPOMbILLIIEHHOCTU MPUHUMALOLLEN CTPaHbI, U,
cnepgoBaTenbHO, Ha YpOBEHb  KOHUEHTpauuMnM TOProeBfiM  Ha  PblHKE
COOTBETCTBYOLLEN MPOAYKLNMN.

B pasBuBatoLwimxca rocygapcreax cutyaums crnioxHee. Xota NAN vawe
BCEro HanpaenslTCA Ha CTPOUTENbCTBO HOBbIX OOBLEKTOB W AOKHbI
CcnocobCcTBOBaTb CHMKEHUID CTEMEHU KOHUEHTPaUuWM Ha pblHKE, nocrnegHas
Hepedko MnoBbIWAeTCs. OTO CBA3aHO C HEeCOU3MEepPUMOCTbIO MacliTabos
NMHOCTpaHHbIX onnuanoB THK 1 oTe4decTBEHHbIX KOMMaHUN, 6onee BbICOKOW
3P PEKTMBHOCTLIO NPOM3BOACTBA M BONbLINMMN COLITOBLIMU BO3MOXHOCTAMM
MHOCTPAaHHbIX OUPM, BbITECHSIOLWLMX OTEYECTBEHHbIE NMPEaNPUATUA, KOTOPbIE
NOPOW BbIHYXXAEHbI UATU HA CIIMAHUSA C MHOCTPAHHbLIMY KOMMAHUSIMMU.

BbiBoabl. B pasBuTbix cTpaHax, ssnsawowmxcsa goHopamu [N,
HabngaeTca cunbHas 3aBMCUMOCTb MEXAY KOHLEHTpauMen npovMsBOACTBa
n ottokom NMNN. Ona crtpan-nugepoB no ottoky NN, xapakrepHa BbicOoKas
CTeneHb KOHLUEeHTpauuu npou3BOACTBA, B OCODEHHOCTM B oOTpacnsax c
6onbwnm adpdektom MacwTtaba N BbICOKOM MHTEHCUBHOCTLID PEKNAMHON U
WHHOBaUMOHHON aesTenbHOcTU. B cTpanax-peunnuentax [N Takke
NpocnexmnBaeTca B3aMMOCBA3b MeXAy NPUTOKOM MHOCTPAHHbLIX MHBECTULIUI
N yBENUYEHMEM KOHLIEHTpaUuM nNpomsBoACcTBa B 0b6nacTax HECOBEPLLUEHHON

KOHKypeHuun. CrneposatenbHo, AN B LenioM NONOXWUTENbHO BIUAKOT Ha
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CTPYKTYPY PblHKa MpUHMMAKOLWNX CTpaH, TaK KaK BblCOKasi CTeneHb
KOHLIeHTpaumm nponsBoacTBa cnocobcTByeT MHTEHCcndUKauum
MeX(PUPMEHHOIO B3aUMOLENCTBUS, HanaXXMBaHUK HOBbIX AENOBbIX CBSA3EN,
YCKOPEHNIO WHHOBAUMOHHOIO Mnpouecca, MOBbIWEHN 3G (EKTUBHOCTH
MCMNONb30BaHNA NPUPOAHLIX PECYPCOB.
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