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Annomayua. Ilozumuenvie pe3yibmamusl HEKOMOPLIX CMPAH, YCHEUIHO DPehOPMUPOBAGUIUX CEOT0
9KOHOMUKY, YKPENsIOm MHEHUE O MOM, YIMo NpsiMble UHOCIMPAHHbIE UHECCUYUY, NPU NPAGUILHOM Ypasie-
HUU, MO2Ym ROGbICUMb NPOU3BOOUMENbHOCTE MPYyOd U CMUMYAUPOBANb DPOCH  IKOHOMUKU CHPAHbL-
nonyuamens. Iloamomy cnpoc Ha UHOCMPAHHbIE UHEECIUYUU OCTACMCA KAK HUK020d 8biCOKUM. Bo mHocux
CMPAanax nPUHUMAIOMCs Mepbl, HANPAGIeHHble HA AUOePATU3ayuIo U YnpoujeHue a0MuHUCMpamuHvIX npoye-
0yp, Kacarwuxcs npsamvlx uHocmpaunvlx uneecmuyuil (ITAH). Oouaxo, koneunas cmenensv enuanua IHTHN na
9KOHOMUKY CIPAHbL, d MAKdICe MUn U pasmep UHGeCmuyuli, He 6ce20d 3a6UCAM Om Mep NPUHUMAIOWUX CIPAH.
B 6orvwuncmee ciyuaes onu c6a3anvi ¢ ONPeOeNeHHbIMU YEeIAMU U NOIUMUKOLU UHBECTNOPOS. B céa3u ¢ smum
usyuenue meopuii IIHH u nonumanue uH6eCmuyuoOHHbIX MOMUE08 KAK NOJyuameneu, max u O0HOPOS8, A6lAem-
€5l BAXNCHOU NPEONOCHLIKOU POPMUPOBAHUS KOHYenyuu U noaumuku npueievenus [THH.

Kniouegwie cnosa: npamvie unocmpannsie uneecmuyuu (IIHH), mpanchayuonanvrvle KOMRAHUY
(THK), meopuu npsamuix uHOCmMpaHHvlX UHEECTNUYULL.

BBenenue.B 3akpbITON 9KOHOMHKE MHBECTHIUH B OCHOBHOM KamHTall XO3SHCTBYIOMIHUX CYOBEKTOB
(UHAHCUPYIOTCSI B OCHOBHOM 3a CUET BHYTPEHHUX cOepexxeHuil. B OTKpbITON 5KOHOMHKE MHBECTUIUU MOT'YT
MIPUNATH KaK CO CTOPOHBI BHYTPEHHHUX PECYPCOB, TaK U CO CTOPOHBI 3apyOeKHBIX HHBECTOPOB, TEM CaMbIM I103-
BOJISISL IPMHHUMAIOIINM CTpaHaM JOOHTHCS POCTA BHE CBOMX BHYTPEHHHMX BO3MOKHOCTei. OIHAKO Takas BO3-
MO>KHOCTh HE TOSIBIIsIETCS caMa 1o cele, a TpeOyeT co CTOPOHBI MPUHUMAIOIIEH CTPaHbl aKTHBHYIO HHBECTH-
OUOHHYIO TIOJIUTUKY, KOTOpask 00eCIeunuT yCTONUMBOE U MHKITIO3UBHOE PAa3BUTHE, INIe BBILIE IPOU3BOIUTENb-
HOCTB TpyJa U Ko0aBiIeHHAsS cTOMMOCTS [1]. Kak n3BecTHO, 3a mociaeiHie HECKOIbKO JECATKOB JIET HEKOTOPHIC
crpanbl FOro-Bocrounoit Asum u Kuratickas Haponnas PecyGnuka, B pe3ynbraTe TaKOro TPpaMOTHOTO TOCY-
JapCTBEHHOTO IIJIAHUPOBAHUS U akTUBHOTrO y4acTtus 111U B mepecTpoiike 5KOHOMHKH, IPEBPATUINUCH U3 OT-
CTAIOIIUX TOCYAAPCTB B CTPAHBI C OTHOCHTENBHO KOHKYPEHTOCIOCOOHOM YKOHOMUKOW. MIHBECTHIINY [T HUX
CTaJM ABUKYIIEH CuiIoi He0OXOMMBIX HHHOBAIIMOHHBIX IIPOLIECCOB M MOBBIIMIEHHUS KOHKYPEHTOCIIOCOOHOCTH.

Takoe kauecTBEeHHOE M3MEHEHHE HECOMHEHHO BbI3BaNO MHTEpec k cymHoctd [IMU u ctano npenme-
TOM H3Y4YeHHS VIS NalbHEHIero coOCTBEHHOrO MpUMeHeHHs. B pe3ynbrare MpakTHYeCKHd BO BCEX 3aUHTEpe-
COBaHHBIX CTpPaHAaX CO3JAIOTCSI OTHOCHTENHHO HICHTHYHBIE YCIOBHS ISl MHOCTPAHHBIX MHBECTOPOB: TZE-TO
MIPEJOCTABISAIOTCA MpedepeHINH I CTPOUTENBCTBA HOBBIX 3aBOJIOB M (habpHK, CO3MIAIOTCS CHEIUAIBHBIC KO-
HOMHYECKHUE 30HBI C 0COOBIMU MpUBUIIETUAMU. OTHAKO pe3yIbTaThl TAKUX CTapaHU{ HE BCErJa COOTBETCTBYIOT
OKUIaHUAM, U B 3TOH CBSI3M BO3HUKAET 3aKOHOMEPHBIN BOIPOC: OT KAKUX KIIOYEBHIX (AaKTOPOB 3aBUCUT yCIIeX
OTIIENIFHON CTPaHbI B yCIOBUAX BO3POCIIEH KOHKYPEHIIUH 32 MHBECTUIINN?
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C 0J1HO#i CTOPOHBI, IPUX0/l HHOCTPAHHBIX HHBECTOPOB B JIPYI'YIO0 CTPaHy 3aBUCUT OT CHOCOOHOCTH
9TOW CTPaHbI CO3/[aBaTh MHBECTUIIMOHHBIM KJIMMAT, KOTOPBIA MpeACTaBiIseT co0oii Habop (akTopos, ompe-
JEJSIOIUI BO3MOXKHOCTH JUIsl KOMIIAHUH OCYIIECTBIIATh 3P QEKTUBHBIE UHBECTULIUH, PACIIUPATh PHIHKU U
co3/1aBaTh HOBbIe paboune mecTa [2]. C ApYroi CTOpPOHBI, MPUXOA KOMIIAHUH B UYXKYIO CTpaHy B OOJIbIIEH
CTCIICHU 3aBHCHUT OT MOTHUBOB KOMHaHHﬁ, KOTOPBIC 3aCTABJISIIOT UX MHBECTUPOBATH 3a 'PAHUIY BMECTO 3K C-
IopTa U3 A0Ma WM Mepeaaydu Mpou3BOACTBA MPOAYKIIMU Ha ayTcopc.

Ilo CYTH, HHOCTPAHHBIC UHBECTOPHI MOT'YT UMCTh MHOTOYHCJICHHBIC MOTHBLI ITPU NNPUHATHU pEIIC-
HUii 00 uHBecTupoBaHuu. [lepBbIi BapuaHT — HOPT(ENbHbIE WHBECTUIMH, KOTOPbIE MOTYT OOECIedYHTh
KPaTKOCPOUYHYIO CIEKYJISTHBHYIO (DMHAHCOBYIO BBITOJY M CPaBHHUTEIBHO OBICTPYIO JMKBHAHOCTH. BTopoi
BapUaHT — JOJIFOCPOYHBIE MHBECTULMM B aKTUBBI B JPYroil cTpaHe C LeNbl0 NPUOOPETEHUST KOHTPOJIS WU
OKa3aHMs 3HAUUTENBHOTO BIUSHMS Ha yrnpasiieHue GupMoii.

Ha ceropusmuuil JeHb €CTb MHOXECTBO UCCJIEIOBAaHUN, [JIe aBTOPbI NBITAIUCH OOBSICHUTH (eHo-
MeH [TMHU kak ¢ mO3UIMKM MHBECTOPA, TaK C MO3UIUH NPUHUMAIOIIEH CTPaHbl, J00aBIsIsl HEKOTOPBIC HOBBIC
SJIEMCHTBI U KPUTUKY K UMCIOUIUMCS UCCICAOBAHUIM. He.]'[b}O JAAaHHOTO HCCJICAOBAaHUS SIBJIACTCS U3YUCHHUC
OCHOBHBIX TeHJeHINH B Teopuu [T 1 BBIACHUTD, IPH KaKNX YCIOBUSAX 3TH TEOPUH OBLIM pa3paboTaHbl U
KaKne€ MOTHUBBI IPUBEIIN K HCO6XO}1HMOCTI/I TPUMCHCHUA HOBBIX NMTOAXOJ0B B M3YYCHUHU ABMKCHUS KalmnuTajaa
MEX1y CTpaHaMH.

Metoabl: MeToaomOTHIECKOH U METOIMYIECKONH OCHOBOHM HMCCIIEOBAHUS SBUINCH HAYTHBIE TEO-
pHUH, TUTIOTE3B! U KOHIEINH 3apyOeKHBIX YUEHBIX, ITOCBSIECHHBIE OCOOCHHOCTSIM ABMKEHUSI HHOCTPAHHBIX
WHBECTHIINH B YCIOBHIX Pa3BUTHS MEXAYHApOAHOI Toprosin. B mporecce uccneaoBanus ObUIH HCIONIB3 0-
BaHBl METOJ 0000IIEHNST TEOPETHYECKOTO (PAaKTHUECKOTO MaTepualia, CPABHUTEIBHBIN aHaH3 U METOH CH-
CTEMHOTO MOJX0/a.

Pe3yabTaThl M obcy:xkaeHue. MOXHO MPEANOIOKNTE, YTO H3YUCHHE BOIPOCOB ABHXCHUS KAIUTa-
Ja OBUTO 3aJI0’KEHO B HEOKJIACCHYECKOW TEOPHH MEXIyHapoJHOW ToproBiu. Hampumep, 3KOHOMHUCTHI DiH
Xexkmep u beprun OnuH pa3paboTaiay TEOPHIO COOTHOIICHHS (PAKTOPOB MPOM3BOJICTBA, YTBEPHKIAIOIIYIO,
YTO Kaxaas CTpaHa AKCIMOPTHPYET TE€ TOBApPHI, JUISI MMPOM3BOJACTBA KOTOPHIX OHAa 00JIaAaeT OTHOCHUTEIHHO
U30BITOYHBIMU (DaKTOpaMH MPOU3BOJICTBA, U UMIOPTUPYET T€ TOBAPHI, U IPOU3BOACTBA KOTOPHIX OHA HC-
MIBITBIBACT HEJOCTATOK (aKTOPOB MPOM3BOJACTBA. B maHHOI Teopnm BBIBO3 KalWTala paccCMaTPUBAETCs Kak
3JIEMEHT, JOMOJHIIOMUI MEXIyHApOIHYIO TOPTOBIIO U OKa3bIBAIONINI BO3/AEHCTBHE HA pa3lelieHue Tpyaa
MEXy CTpaHaMHd. Y TBEpPKJIAETCsl, YTO CTUMYJIOM MEXIYHApOIHOTO JBIKEHUS KaluTajia CIYXHUT Mpeenb-
Has MPOU3BOJUTENIFHOCTD KalKTaja, onpeenseMas NpoLeHTHON CTaBKOM, T.€. KalluTal ABUXKETCs TyAa, Tae
€ro MpOoN3BOAUTENLHOCTD BhIIIe. KpoMme Toro, Hamuuue TapugHBIX U HETapUPHBIX 0apbepoB, KOTOPHIE Me-
[1al0T BBO3Y TOBapOB, MOXET MOJITOJIKHYTH 3apyO0€KHbBIX IOCTABIIMKOB K IKCIOPTY KamuTaua JUIsl POHUK-
HOBEHMsI Ha PBIHOK [3].

Hpyroii mccnenoBarens — Parmap Hypkce, m3ydas B3aMMOCBA3b MEXIy IBIKEHHEM (aKTOPOB,
MPOU3BOJCTBOM W BHEIIHEW TOPTOBJIEH, NOIOJHWI TeOpHI0 (HaKTopoB mpou3BoacTBa Xekmepa-OnuHa. [1o
€ro MHEHMIO, ABIXKECHUE (PAaKTOPOB MEXKAY IBYMs HUMH HauHETCS JIUIIb B TOM ClIy4dae, €CJId B OJHOM U3 HUX
MIPOU30HIET NU3MEHEeHHe B 00beMe NIPOU3BOJACTBA B pe3yibTaTe BHEIPEHHUS HOBLIX TexHojoruid. Ecmm ato
KaIllUTaJ0E€MKOE IIPOU3BOJACTBO, TO BO3PACTET MMIOPT KalMTala; €ClIM TPYJOEMKOE — BO3PAcTeT MPUTOK
pabodeif CHIBI U YBETUIHTCS DKCIIOPT KanmuTana [4].

ITo cytu, TH UccaeI0BaHUSA MOIJIM OOBACHUTE MOSIBICHUE NOPT(EIbHBIX HHBECTHIIUI, TepeMel a-
€MBIX MEX/Iy CTpaHaMU B ITOMCKaX OTHOCHTEIHHO BBICOKOM Mapku. [IpsiMble HHBECTHUIIMH BIEKYT 3a COOOMH
KOHTPOJb. BO3MOXXHO 3TO OBLIO CBSI3aHO € TE€M, YTO 10 OKOHYaHUs BTopoit MUPOBOI BOIHBI MEXIYHAPOI-
HOE TIPOM3BOACTBO OBIIO OTPaHMYECHO MacIITa0aMH OTAENHHOI CTpaHbl, U IO3TOMY BHUMAaHHE UCCIIEN0BAT e-
JeH Toro mepuoaa OBUIO HampaBleHO Ha Te (PaKTOPbI, KOTOPBIE UTPATH BAXKHYIO POJIb B MEXKIYHAPOITHOU
toprosine. Tonbko HaunHasg ¢ 1950-x rogoB c nosiBieHuneMm amepukanckux THK B EBpone 3nauenne THK u
[TNU ctano npruobperaTh Bce OOIbIICE 3HAUCHUE.

B 1960 rony Xaiimep [5] mpexnctaBui cBOIO paboTy IO NPSAMBIM UHOCTPAaHHBIM HHBECTHLUSAM U
THK, rae mokasai, 4to ocHoBHas GyHkuus THK, Hapsaay ¢ skcIuryatanueii MOHOTOIBHBIX IPEUMYIIECTB U
nuBepcuduKkaiyieil puCcKoB, 3aKII0UaeTCsd B UCKIIOYEHUH CTPYKTYPHBIX cOO€B pBIHKA, M, COOTBETCTBEHHO,
THK saBnstoTCA «IIpOAYKTaMU HECOBEPIIECHCTBA PHIHKAY.

OH TakXke OTMeuaeT polib Tapu(poB KaKk MHCTpYMEHTa, ctuMmynupytomiero [TMU. Ilo ero MHeHHIO,
THK Bceraa cymecTBylOT IO MOHOIIONIMCTUYECKMM IIpUYMHAM, U ecTecTBeHHOU peaknmell THK Ha Heco-
BEPIICHCTBA PHIHKA SBJSIETCS MHTepHaIM3anus (GopMHpPOBaHHE M Pa3BUTHE YKOHOMHUYECKUX CBS3eH ¢ Ipy-
THMU CTpaHaM#) 3apyOeKHOTO PBIHKA, KOTOPas IO CYTH MOPOKIAeT HHTEPHAIN3AIINIO KOMII aHUH.

WHTepHanu3anus MOXKeT OBITh NPOIUKTOBaHA IIO MEHBIIEH Mepe CIeAYIOIUMH IPUYUHAMU.
Hampumep, eciy IpOIyKLIUsS KOMIIAHWUH CYIMIECTBEHHO 3aBHUCHT OT IOCTaBOK CHIPBS, TO JJSI OOECIICUEHHS
rapaHTHPOBaHHOTO CHaOXeHus B OymyIieM, OHa MOKET BJIOXKHUTCS B pa3pabOTKy MECTOPOXKICHUS ChIPhS B
apyroit crpade. Jpyras npuuuHa — KOMIAHWU, IPOU3BOJSAILINE IPOMBIIIECHHbIE TOBAaphl, BKIIOYas HACHI-
IIeHHBIE TEXHOJOTHEH KOMIUIEKTYIOLIHe, [ Leiel obecreueHus HENpepbIBHOCTH Ipollecca B MEXIyHa-
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poaHOM MacmTabe, MOTYT OTKPBITh IPOU3BOJICTBO WJIM LIEHTPHI UCCIICJOBAHNN U Pa3BUTHS B CTPAHAX C OT-
HOCUTENBHO BBICOKHM YEIOBEUECKUM KamuTagoM. M TpeThs NpuuMHa XapakTepHa AJs BCeX KOMIIAHWH, KO-
TOpBIE 3aUHTEPECOBAHBl B COXPAHEHUH BHEIIHETO PhIHKA COBITA.

B cBere stux aprymenrtos [1MU npeacrapisiror coboii ckopee cTpaTernieckoe pelieHne Ha ypoBHE
KOMIIaHHUH, a He (PMHAHCOBOE pelieHue Ha pbiHKe Kanurtaia. [Ipu stom, THK TpeOyroT KoHTpoIIs 32 UCTION b-
30BaHMEM aKTHBOB, NEepeJaHHbIX 33 TPaHUIY, YTOOB MHHUMHU3UPOBATH PUCKU U JAOOUTHCS MOHOIOJIBHOTO
BJIUSHUA.

Io cyru, XaiimMep pa3Buil TEOPHIO MPSIMBIX HHOCTPAHHBIX MHBECTUIMH W3 HEOKIACCHUECKUX TEO-
pHi TOPTOBJIM B TEOPHUIO MPOMBILICHHOW opraHu3aiuu. OqHako Te3uc Xaiimepa He sBJISIETCS MOJHBIM 00 b-
scaeHreM 1M, NOCKONbKY He OOBSACHSET, IJI¢ U KOTAa OHU IPOUCX0oAaT. OTBETH Ha STH BONPOCHI YaCTH 4-
HO MOXHO HaTH B «Mojienu )KU3HEHHOTOo IUKJa mpoaykTa» Paiimonaa Beprona [6], rae aBTop onpenenwn
IIyTh MEX/IYHapOJAHOHN TOProBJIM U IIPOU3BOJICTBA HOBBIX HHHOBAI{MOHHBIX IIPOJLYKTOB.

Mopene BepHona MoxkeT 00BSICHUTH niepexoji GupMbl oT 3kcroptra k [TMHU. B cooTBercTBUM C
JaHHOM Teopuell Kax/blil HOBBII NPOAYKT IPOXOAUT CIEAYIOLIUE CTaJMUU: BHEAPEHUs, POCTA, 3PEJIOCTH U
crapenns. [lepBonaganso THK, BHeapsionias WHHOBAIMK B MPOJIYKT, MPOU3BOJUT €r0 TOJBKO HA BHYT-
pEeHHEM pBIHKE JJIs1 BHYTPEHHETo pblHKa. Kak TOJbKO MPOAYKT CTAHOBHUTCS CTaHJAPTU3MPOBAHHBIM B (aze
pocTa, KOMIAaHUsI HAYMHACT SKCHOPT 3TOTO MPOAYKTAa U TEM CaMbIM COXpPaHAET BPEMEHHYIO MOHOIOHIO B
TIPOU3BOJICTBE W TOPTOBJIE JAHHBIM MPOIYKTOM. TeM BpeMeHeM Ha JOMAaITHEeM PHIHKE MOSBISIOTCS MOCIE0-
BaTENH, 1 KOHKYPEHIUsS TEXHOJOTHH MepeXoquT B IJIOCKOCTh IIEHOBOI KOHKYpEHIUH. B pe3ynbTare 3Toro
KOMITaHUS-9KCTIOPTEP TMEPEHOCHT YacTh MPOU3BOJCTBA B PYTUE CTPAHBL, Iie (aKTOPHI MPOU3BOACTBA OTHO-
CUTEJILHO MPUBJIEKATENbHEL Uepe3 HEeKOTOpoe BpeMsl BHyTpEHHEE IIPOU3BOACTBO B CTpaHe, paspaboTaBrieit
TOBap, OBICTPO TMAJaeT, U IKCIOPT MPEKpanaeTcs, a CTpaHa, IPHHUMABIIAS HHOCTPAHHOTO MPOH3BOIUTEINS,
HaYMHAET HE TOJBKO MOCTABJIATH TOBAP HA CBOW BHYTPEHHUH PBIHOK, HO U MPOJaBaTh €T0 HAa PHIHKE CTPAHBI,
paspaboTaBiieii TOBap, BEITECHSI ¢ HErO MECTHBIX Mpou3BoauTeseii. Jlanee, mo Teopun BepHoHa, co BpeMe-
HEM JKCIOPTEp MOXKET CTaTh UMIIOPTEPOM. DTO MPHBOIUT K TOMY, YTO TIPOM3BOAUTENN C OTHOCHTEIHHO
HU3KOH ce0EeCTOMMOCTBIO MTPOM3BOJICTBA CTAHOBSITCS IKCTIOPTEPAMHI TEXHOJIOTHIECKH YCTAPEBIINX TOBAPOB.

Hpyroit uccnenosarens — Kunanbeprep [7], pacmimpuB TEOPHIO MOHOMOJUCTHYECKUX TMPEUMY-
nrecTB XaiMepa, BBIIBUHYJI CBOIO TEOPHIO O TOM, KaK KOMIIAaHHS-HHBECTOP TONydYaeT MPEUMYIIECTBa OT
TIPAMBIX HHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ Ha pbIHKax HpHHHMaIOHIeﬁ CTpPaHbI 10 CPABHEHUIO C MECTHBIMHU KOMIIa-
HUsiMHA. OH yTBEpXJIal, 4TO TMPEUMYIIecTBa, KOTOPBIMH Moib3yioTcs THK, MOryT OBITh MOJE3HBI TOMBKO B
ClIlyyae HECOBEPUICHCTBA PHIHKA. DTU NMPEHMYLIECTBA MOTYT OBITH B (hopMe HOY-Xay, IIATEHTOB, YIpaBIIEH-
YEeCKMX M MapKeTHHTOBBIX 3HaHWH, KOoTopble moOyxnaior THK mHBecTHpoBaTh B OPYrylo CTpaHy: 4eMm
0oJIbIlle MIAHCOB HA TOJNYyYeHHE MOHOIIOJNBHON MPUOBLIH, T€M BEHIMIE OymeT CTUMYN I GUPM HHBECTHPO-
BaTh HaIPSAMYIO.

CornacHo teopun uHTepHanu3anun bakknmu u Kaccona [8], komnaHus, KoTopas 3aHUMAeTCs HC-
CIIEZIOBAaHMSAMHU M pa3paboTKaMH, MOXeT pa3paboTaTh HOBYIO TeXHOJOTHIO. Takas KOMIAHW, B IPUHIIUIE,
MOJKET TPOJATh TEXHOJOTHIO JPYTUM HECBSI3aHHBIM CTOPOHAM, OJHAKO, ONEPAMOHHEBIE U3NEPKKH, CBI3aH-
HEBI€ C HCCIEJOBaHUAMH, MOTYT OBITh HENOABLEMHBIMHY IS TOTEHIMANLHEIX MoKynaTenei. [IooTomy B Takoi
CUTyallu! KOMIIAaHUS MOKET MPHUHATH pelieHHe 00 WHTEPHAIH3AINH, HCII0JIb3Ys ONBIT U Pa3padOTKU OTHOU
IOoYepHel KOMIIAHWH B PAa3BUTHU APYro NOYEpHEH KOMIIAHWH, PACHOJIOKEHHOU 3a PyOem,OoM, TEM CaMbIM
UCKIII0Yasi BO3MOXKHOCTD MOSIBICHUS KOHKYPEHTOB C aHAJIOTHYHBIM IPOyKToM. CienoBaTeNbHO, HACTOAIINE
MEXIYHapOIHBIE OIEPATOPHL IOIYy4aroT CBO€ KOHKYPEHTHOE IIPEUMYIIECTBO U3-3a CBOEH CIIOCOOHOCTH HMH-
TE€PHAIU3UPOBATh CBOE HOY-Xay, BMECTO IPOJaKU €ro APYruM (BHEIIHMM) opraHu3anusaM. OHU ylmpeKalH
MpeabIIylie TeOpuu (B 9acTHOCTH, Teopuu Xaiimepa, KunaspOeprepa) B 4pe3MepHOM aKIEHTHPOBAHUU
BHUMAaHHUS Ha NMPOU3BOACTBEHHONW (DYHKUIUHU M NpeHEeOpeKeHHH NMPOYUMH YHHKAJIbHBIMU IPEUMYIIeCTBaMU
(ymeHue nuAupOBaTh, MEXIAYHapOIHAs OpraHU3aIMs AESATEIbHOCTU, MApKETHHIOBBIE M CHa0)XEHYECKUE
PEeCYpCHL, Pa3BUTHE YSIIOBEUESCKOTO KalMTala U 310pOBEIil prHAHCOBBIM MEHEPKMEHT), KOTOPHIE TIO3BOJISIOT
KOMITIAaHUSM BBIXOJUTH B JTHACPHI M PACTIPOCTPAHATH CBOU OIIEPALlUU HA IPYTHUE PHIHKU M OTPACIH.

Opyras teopus 111U, BeigBunyTas J.JJaHHHATOM [9], BBHIABISET crienu(HUIECKHE MPEUMYIIEeCTBA
KOMIIaHMH HaJl ée KOHKypeHTaMu, 1mo3Bouss et cratb THK. B cBoeil akinekTuueckoit Teopun JJaHHUHT 00 5b-
€UHUI TPU TEOPUH B OAHY NapaJurMy: TEOPHUIO0 HecoBeplIeHHOr o priHKa (Kunanbeprepa u Xaiimepa), Teo-
PHIO JKU3HEHHOTO IMKIa npoaykTta (BepHoHa) u teopuro nnrepHannoHanusanuu (bakmu u Keiiccona) [10].
JIaHHWHT MPEnIoIoKUI, YTO IeATEIbHOCTh KOMIAHNH Ha BHEUITHHX pHIHKAaX OyAeT yCIeIlHa, eclid oHa 00-
nagaet Tpems ocHOBHBIMHU nmpeumyiecTBaMu OLI (Ownership, Location, Internalization): BiageHue, pacmo-
JIO)KEHUE, NHTSPHAIN3ALIS.

1) O (Ownership specific advantages) — crienududeckue npeuMyIiecTsa BnagaeHus. Uto0sl ycnenm-
HO BBIITH Ha 3apyOexHBIN pbIHOK, KOMIIAHUA JOJUKHA 00JIafiaTh ONpeAeleHHBIMU NIPEUMYyIIecTBaMU, KOTO-
pBIe HEeNOCPEICTBEHHO BIMAIOT Ha YBEJIMYEHHE NOXOIHOCTH WM CHHXKEHHE HKCIUTyaTallMOHHBIX PacXoJOB
Ha BHEIHEM pPHIHKE. DTHMH MPEUMYIIECCTBAMU MOXXET OBITh HHTCILICKTYalbHAsI COOCTBEHHOCTh WITU CEKp e-
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Thl KOMIIAaHHH, ¥ MX UCIIOJIb30BAHUE 33 PYOEkKOM 00eCIedrBaeT ATOH KOMIAHUN KOHKYPEHTHBIE MPEeUMYIle-
CTBa Ha/l MOTEHIUAJIbHBIMY KOHKYPEHTAMH Ha PbIHKE IPUHUMAIOIIEH CTPaHbI.

2) L (Location-specific advantages) — cnenuduueckie mpeumyliecTBa MecTonojoxenus. Korna
NIepBO€E YCIOBHE BBIIOJIHEHO, JOJDKHO OBITh KaKOe-TO SIBHOE MPENMYIIECTBO (IPUBIIEKATEILHOCTh) PHIHKA,
Ha KOTOPBIH MBITAETCS BBINTH KOMIAHHUA. DTO IPEUMYILECTBO MOXET ObITh B BUJI€ reorpadgpuyeckoro pacmo-
JIOXKEHUS!, WIA B 00JaJlaHuK CieU(PHISCKUMHU NMPEUMYLIECTBAMH, KOTOPBIE JIENalOT PhIHOK NP HHUMAIOIIEH
CTpaHbl IPUBJIEKATEIBHBIM AJIS1 HHOCTPAHHBIX MHBECTOPOB. Eciu npuHuMaronias crpana He 00JaiaeT Kaku-
MU-T00 NpeuMylecTBaMu MecTomnoioxenus, To THK npeanoyntaer coXpaHUTh MPOU3BOJICTBO Ha OTEYe-
CTBEHHOM DPBIHKE.

3) I (Internalizationadvantages) — npenmyIecTBOMHTepHATH3AMH. [Ipeqonaras, 4To nepBbIc ABa
ycnoBust BeinoaHeHsl, THK nomkHO OBITH Oo0Jiee BBITOJHO HCIOIB30BATH CBOM INPEHMYLIECTBA BHYTPH
IPYNIIBI — MEXAY COOCTBEHHBIMHU NOJpa3zeieHusIMU/puiinaiaMu, 4eM BCTYNAaTh B COTPYAHHUYECTBO C P Y-
MMM KOMITAHUSIMHM Ha BHEIIHEM PBIHKE.

Owiektndeckas napaaurma OLI nokassiBaer, uto napamerpsl OLI oTiauuaroTcss OT KOMIIAHHU K
KOMITIaHNH 1 3aBUCAT OT KOHTEKCTa W OTPAXar0T SKOHOMUYECKHE, MOJUTHYECKNE, COIMAIbHBIE XapaKTep i-
CTHKH MpHWHUMAaIonel cTpansl. Clie1oBaTeIbHO, SN M CTpAaTernd GpupM, MacmITabBl M CTPYKTYpa MPOM 3-
BOJCTBa OyIyT 3aBHCETH OT MPOOJIEM U BO3MOXHOCTEH, MpeniaraeMbIX pa3HbIMH THITAMU CTpPaH.

3akaouenne. Kak BUIHO W3 aHanmM3a BBHIMICTIEPEUNCICHHBIX TEOPHUil, WHBECTOPHI, BKJIAIBIBAS
CpeACTBa B SKOHOMHKY UY>KOH CTpaHBI, B 1I000M clIydae HEPBEIM JEIOM CTPEMSATCS P ELINTh CBOU 3aaull, U
WX ACWCTBHSA HE HANpaBJICHbI HA POCT OJIArocoCTOSHUS NPYroil 3KOHOMHKH. BBIX0J M3 3TOTO MOJIOKEHUS
ULl IPUHUMAIOIIEH CTpaHbl CBA3aH C MOHMMAaHHEM COOCTBEHHEBIX NMIPEUMYIIECTB M HEJOCTATKOB U pa3pabo T-
KO KOMIUIEKCHOI CTpaTeTnu pa3BUTHA Ha X OCHOBE. TOJBKO B TAKOM CJIydae OCYIIECTBICHNE WHBECTUIINN
MOJKET OCTaThCs B3aMMOBBITOAHBIM TPOIIECCOM, KOTOPBIN MPHHOCHT TOJB3y HE TOJIBKO HMHBECTOPY, HO U
MOJTyHaTeIN0, KOTOPOMY HATIPaBIAIOTCS HHBECTHIIHH.

Ha ocHOBaHMH BBEIIIEH3TI0XEHHOTO MOYKHO C/IEJIaTh BBIBOJ O TOM, UTO B SKOHOMHYECKOH JINTEpar y-
pe CylIecTByeT OOJbIIIOe KOJIMYECTBO TEOpPHil, OOBSICHAIONINX MPUYUHBI TIEPEMEIICHNs MeXIyHapOIHOTO
kanuTana. [ 1aBHOI 3amaueii 3THX Teopuii sBisieTcs oObsicHenne npuynH pemenns THK oTkpsITh OM3HEC 32
py6exxom. HekoTopble U3 3THX TEOpHil OCHOBAaHBI Ha TEOPHH MEXIYHAPOIHOW TOPTOBIU B yCIOBHIX WE-
ANBHOTO PBIHKA, B TO BPEMs KaK JIpyrHe TEOPHH ObLTH pa3paboTaHbl HA OCHOBE HECOBEPIIEHHBIX PBIHOYHBIX
YCJIOBHIA.

HecMoTpst Ha ux pa3Hble IOAXOABI, aBTOPHI ATUX Teopuil enuHOAYIIHEI B ToM, 4To THK pa3memia-
IOT CBOM TMPEANPHUATHS 32 pyOex oM, 4TOOBI MOXHHATH IUIOABI COOCTBEHHBIX IMPEHMYIIECTB. JTH TEOPUU
TakKe MOJYEPKHUBAIOT TOT (DaKT, YTO TOCYZAPCTBEHHAs MOJUTHKA B OTHOIICHHH BHYTPEHHEH dKOHOMHKH
TaKK€ UTPAeT KU3HEHHO BayKHYIO POJIb B MOOLIPEHUU MEKIyHapOJHBIX BIMBaHUM co ctoponsl THK.
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XAJIBIKAPAJIBIK KAIIATAJI KO3FAJIBICBIHA KATBICTBI TEOPUSJIBIK TYCIHIKTEP
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Tyitin. Dxonomuxanapein commi peghopmanazan keubip endepdiy Hamudicenepi, coi endiy enbex
OHIMOLNIZIH  apmMmbIpyea JHCoHe HKOHOMUKACHIHbIY OCYiHe, OYpblc NAtOAIAH2AH 2#ca20atioa uemenodix
uHgecmuyusAnap cenmicin mu2izedi OeceHn myciHik Houleatima mycyoe. COHObIKMAH wiemendiK mikeell
ungecmuyusnapea (LLITH) Oecen cypamwvic dco2apevl Oeneetioe cakmanyoa. Cosan OAilaHbICmMbl KON e2eH
enoepde wemendiK UHBECMUYUAHBIY KelyiHe KamblCmbl uiekmeynep asawda, benzini 0ip canianap meH
ayoaunoapaa uHeecmuyus cany yuin sxceyindikmep bepinyoe. bipak, ILITH con endiy skoHoMuxacwina mikeiueti
acepi, UHBeCMUYUAHBIY MYPi MeH KoleMi, Kon xcazoauda Kabulioayulvl endiy apexemmepine mayenoi emec.
Kobinece onap uneecmopnapOviy Haxkmul maxcammapvl MeH cascammapvina oatinanvicnol. COHObIKMAH,
LITU meopusnapvin manuin-oiny dHcoHe KadulIoayuwivl el MeH OOHAPAApObll UHBECHUYUATLIK MOMUGMEDIH
myciny - LITH mapmy KOHYenyusiapvbl MeH cascamuvli Kalblnmacmulpyoa Manbl3obl aieblulapm 0OO0Jbin
mabwvLIaAobl.
Tyiiinoi cezoep: wemendix mikeneti uneecmuyusnap (LITH), ynmapanvix xomnanusinap (YAK),
wiemenodik mikenell UHGeCTUYUSLAD MeopUsIapbl

THE THEORETICAL CONCEPTS OF INTERNATIONAL CAPITAL MOVEMENTS
N.Turgenbayev, A.Kantarbayeva*
Al-Farabi Kazakh National University, Almaty, Kazakhstan,
e-mail: nurlanl3@hotmail com, ratnakka@gmail.com

Summary. The positive results of certain countries that have managed to reform their economies sup-
port the opinion that foreign direct investments (FDI), if properly managed, may enhance labor productivity
and stimulate economic growth in the host country. Therefore, the demand for FDI is strong now more than
ever. As a result, many countries are engaged in taking measures aimed at liberalization and simplification of
administrative procedures related to FDI. However, the ultimate effect of FDI on the country’s economy, as
well as the investments type and size, not always depend on the host countries’ endeavor. In most cases, they
evolve from specific purposes and policies of investors. Therefore studying the theories of FDI and understand-
ing the motives of both investors and host countries’ is the key for formulating concepts and policies for at-
tracting FDI.

Key words: foreign direct investments (FDI), multinational enterprises (MNE), theories of foreign di-
rect investments.
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OPTAHM3AIINS BYXTAJTEPCKOI'O YYETA KPEJUTHBIX
OIIEPAIIMIA BAHKOBCKHX YUYPEXKJIEHUI KAZAXCTAHA
C.0. Tanamosa
Tapa3zckuii cocyoapcmeennwiti ynusepcumem um. M.X. Jlynamu, 2.Tapas, Kazaxcman
e-mail: tanatova.saltanat@mail.ru
Annomavua. B pabome paccmompenvl 6onpocel opeanuzayuu 0yxXeaimepceko20 yuema Kpeoumnvlx
pecypcos kommepueckux dankoe Pecnyonruxu Kazaxcman. Packpvimel ocobennocmu 6yxeaimepckozo yyema 6
OAHKOBCKOU OesimenbHOCmU, KOMOopble XapaKkmepusyliomcs onepamueHOCmolo U eOUHCMEOM GopMbl 0peanu-
3ayuu.Ocobo ommeuena opeanu3ayus yuema KpeOumHuix onepayuil 6 coomsemcmsuu ¢ nepeunem(e Pabovem
naame cuemog KomMmepuecko2o banka).Aemopom npedcmasiena uHGopmayus no KpeoumHviM onepayuamKom-
Mepueckux 6anK08 6 200080M OYXeaNmepcKomM omuyeme, a maKdce no Kpeoumusim pecypcom. B pabome npeo-
CMagnena ceepraanaiumu4ecko2o U CUHMemuyecko2o yyema cneyudiu3uposantoll 6yxeaimepckou cyicoot
3a kpeOumnvie onepayuu. B 3axmoyenuu 060cHo8ana desamenbHoCmb Kommepyeckux banxkoe Kasaxcmana no
opeanuzayuu oyxzanmepcrkozo yuema ¢ coomsemcemauu ¢ MCPO.
Knroueewte cnoea. Byxeanmepckuii yuem, Kpeoummvle onepayuu, Kommepueckuii oanx, Pabouuti nian
cuemos, byxeanmepcxue cuema, OyxeanmepcKas omyemHoCnib.

Beenenne. B uccinenyemoil npobieMe packpbIBaeTCsl OpraHu3anus OyXTalTepcKoro yueTa KpenuT-
HBIX PeCypCOB KOMMEPYECKHX OaHKOB CTPAHEL

OpraHu3aloHHbIe acIeKThl ydeTa KPeAUTHBIX oIepaluiicTposTcs Ha OCHOBe TpeboBaHMH 3akoHa
Pecniy6imukxu Kazaxcran «O OyxranrepckoM ydere», HamoroBoro koxekca Pecrybmuku Kazaxcran, ITonoxe-
HU To GyXranTepcKkoMy ydeTy U Ap., OJHAKO 3aKOHOJATeNbHO HE pernaMeHTHpoBaHBI. IlocTaHoBKa yueTa
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