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Kopozodoea E. A., banaba f. A., CopokuH U. . HanpaeneHus
UHBECMUYUOHHOU GKMUBHOCMU MPAHCHAYUOHANbHbIX KOMAAHULI

B cmameoe uccnedosaHsl (hakmopsl U MOMUBbI OCYWECMBIeHUA MPAMbIX
UHOCMPAHHbIX UHBeCMUyUll u HanpaeneHull UHBECMUUUOHHOU GKMUBHO-
cmu. B pabome cucmemamu3uposaHsl 8321706l uccnedosameneli Ha cgepsi
8UAHUA MPAHCHOYUOHANbHO20 BU3Heca. PaccmompeHsl meHOeHYuU Ha-
npasneHuli MOMOKO8 MPAMbIX UHOCMPAHHbIX UHBECMUYUU 8 MUpe, MPOaHa-
/U3UPOBAHBI haKMOPbI IPEOCKA3aHUA 27106G1bHO20 UHBECMUYUOHHO20 KAU-
mama. Ha npumepe mpaHcHayuoHanbHol komnaxuu ROYAL DUTCH SHELL
8blAB/IEHbI HAMPABAEHUA CMPAMEe2UYECK020 MAAHUPOBAHUA UHBecmuyul,
paccvompeHa OUHAMUKA MPUPOCMA GKMUBOS U U3MEHEHUSs YucaeHHoCMU
pabomHuKos Kopriopayuu. BeideneHsl Haubonee npusnekamesnbHble cmpa-
Hbl 0718 B/10MEHUA MPAHCHAYUOHALHO20 Kanumana. Ocoboe sHUMaHUe
y0eneHo oyeHKe IKCMAHCUOHUCMCKOU OeamensHoCmuU KOMNAHUU MPaHCHa-
UUOHANbHO20 bu3Heca. [TpednosieHsl coomeemcmayroujue pekomMeHOayuu.
Iepcnekmusoli danbHeliwux uccnedosarull 8 0GHHOM HAMPagAeHUU ABNA-
emcs onpedesneHue 8AUAHUA NPAMbIX UHOCMPAHHbIX UHBECMUYUL Ha MUPO-
80€ IKOHOMUYECKoe pa3sumue, G Ha KOHYenmyanbHOM ypogHe Cyujecmey-
em nompebHOCMb 8 YMOYHEHUU HEKOMOPbLIX MOHAMUL U UX 102U4ECK020
UCnonb308aHUA 8 MPaKmMuYeckol desmenbHOCMU Koprnopayud.
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Korogodova 0. 0., BalabaYa. 0., Sorokin I. I. Directions
of Investment Activity of Multinational Companies

The article examines the factors and motives of foreign direct investment and
directions of investment activity. We systematized the views of researchers in
the sphere of influence of transnational business. The tendencies and direc-
tions of flows of foreign direct investment in the world, analyzed the factors
predicting the global investment climate. On the example of a transnational
company ROYAL DUTCH SHELL the areas of strategic investment planning
were identified, the dynamics of growth of assets and changes in the number
of employees of the corporation. We select the most attractive country for
investments of transnational capital. Particular attention is paid to the as-
sessment of the expansionist activities of multinational businesses. Proper
recommendations were given. The prospect for further research in this area
is to determine the impact of foreign direct investment in the world economic
development, and at the conceptual level, there is a need to clarify certain
concepts and their logical use in the practice of corporations.
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psami iHosemHi inBecTmuii (ITII) saitMaroTh 0cOOAM-

Be Miclje cepea pi3HOMaHITHUX GOPM MIKHAPOAHOTO

pyxy kamitaay. lle 3yMOBA€HO MOXXAMBICTIO 3a0e3-
TMIeYeHHS YIPaBAIHCBKOTO KOHTPOAIO Hap O0'€KTOM KamiTa-
AOBKA3A€Hb, MaKCUMAABHOI0 peaAisaljiero 1iaboBoi QyHKLiT
KOMIIaHil, CYIyTHIM TpaHcdepoM TEeXHOAOTiH, MiABUILEHHAM
KOHKYPEHTOCIIPOMO)XHOCTI ITPOAYKLi, CIPUAHHAM COLiaAbHO-
eKOHOMIUHil1 cTabiabHOCTI cycmiabcTBa. TpaHCHaliOHaAbHA
KOMIIaHisl TepeHoCUTDb 32 KOPAOH He CaM ToBap, a Npolec iH-
BECTYBAHH:, IOEAHYIOUN JIOTO i3 3aKOPAOHHOI0 POOOYOI0 CH-
AOI0 Y paMKax MDKHapOAHOTO BUPOOHMITBA.

[TpobaeMi poO3rAsiAy HampsAMiB iHBECTUL{HOI aKTMB-
HOCTI TpaHcHauioHaAbHux Kommanii (THK) mpucssaeno mpa-
ui H. A. Haspoupkoi [1], Ax. Aanninra Ta CapiaHuu AaHpaH
[2], Wkypymis O. B.[3] Ta ix.

Buxoas4M 3 aKTYaAbHOCTI TeMY Men1oi0 CTATTi € aHaAi3
CYYaCHMX TEHAEHLi/l IPAMOro iHO3eMHOIO iHBeCTYBaHHS Ta
AOCAIAKEHHS TIPOOAEMATUKM €KCITAHCIOHICTCHKOI AISIABHOCTI
THK Ha npukaapi ROYAL DUTCH SHELL.

AAs mi3HAHHA CYTHOCTI ABMI i IIPOLIECIB, 110 AOCAIAXKY-
BAAMCb, BUKOPMCTAHO OIMMCOBO-aHAAITMYHMI, CTaTUCTUKO-
4acOBMI, IHAYKTMBHMII METOAM, €AeMEHTapHO-TeOPeTUYHUI
QHAAI3 i CMHTe3 Ta iHLIi.

[Mpsimi inosemi inBectuuii (foreign direct investment,
FDI) - 1je mpuAGAHHS IHO3EMHMX AKTUBIB 3 METOIO 3AIICHEHHS
KOHTPOAIO Hap HUMM. L[ikaB1M i, MOXXKAMBO, HAlIBUAQTHILINM B
icropii CIIIA npuxaapoM HpsIMMX iHO3eMHMX iHBECTULIII € TaK
3BaHa 24-A0AapOBa YIOAQ, KOAM TOAAQHACHKMII NepIIONpO-
xianux ITirep Mineitr (Peter Minuet) BUKYIMB B iHAIICBKOTO
BOXAS OCTpiB MaHXeTTeH 3a MilllOK CKASIHOTO HamucTa [3].

Ao BUHUKHEHHA TPaHCHALIIOHAABHMX KOPIOpaLiil MiX-
HApOAHMI PyX KaIliTaAy, B OCHOBHOMY, 3A1JICHIOBaBCS IIASIXOM
nopTdEeABHOr0 iHBECTYBAHHSL. 3 MOSIBOIO TA MOAAABIIVM PO3-
ButkoM THK wacTuHa pyxy xowriB y cBiroBomy MaciuTabi
HabyBae Gpopmu mpsiMuX iHO3eMHMX iHBecTuUil. Excriopr Ka-
MiTaAOBKA3A€EHb TIOCTYNOBO HA0YBA€ 0iABIIOro 3HAUEHHS, HIXK
BUKOPMCTAHHS TO3MKOBOT0 KaIliTaAy AOBIOCTPOKOBOI'O Xapak-
Tepy. Y Cy4acHMX yMOBaX IIPOBiAHMMM NPSMMUMMU iHO3eMHUMY

HecriiikicTp cBiTOBOi €KOHOMIKM i HEBU3HAYEHICTD ITepC-
TNIeKTVB HeraTuBHO BrAMBatoTh Ha otoku I 11y ciTi. ¥ 2013 p. ix
06¢sr 3pic Antre Ha 2,5 % 10 BIAHOIIEHHIO A0 TIOKa3HuKa 2012 p.
ITporHo3yeTbcs, 1[0 3POCTAHHA OOCATriB NMpAMUX iHO3EMHUX
iHBecTnLiit 6yae mOBiABHMM [4].

Ha puc. 1 mpeacTaBaeHO AMHaMiKy CBiToBOro 00cAry
npsmux iHosemuux inBectuuiit (FDI inflows) y mepioa 3 2008
o 2013 pp.

Ax BuAHO 3 puc. 1, MOTIiK MpsAMMX iHO3eMHMX iHBECTMLIIN
y cBiti 3a mepioa 3 2008 p. mo 2013 p. 6yB Hecriitkum. [Ticas
piskoro maainus y 2009 p. (Ha 180 422 MAH AOA.) HACTAE IEPIOA
HeTpuBaAoro 3poctanHs y 2010 — 2011 pp., Axuit 3aKiHUMBCA
geprosuM criapoMm y 2012 p. HeBeanxe 3pocrauns obcsiris 111
y 2013 p. Aae Haailo Ha MailbyTHe 3pOCTaHHS AQHOTO IOKA3HMU-
Ka, I1J0 3HAYHO 3aAEKUTD BiA CBITOBOI €KOHOMIYHOI cuTYyaLii Ta
CTaHy, B IKOMY HAXOAATbCSA TPAHCHALliOHAABbHI Kopriopauii.

PeACTaBAsI€ iHTepeC AOCAiAXKeHHS iHBeCTULIIHOI aK-
TMBHOCTI TpaHCHAL[iOHAAbHMX KOPIIOpaLill Ha Ipu-
kAapi Royal Dutch Shell. BapTo 3asnaunty, 1o paHuit
MPUKAAA € XapaKTePHUM i AAA IHIIMX KOMIIaHil TpaHCHALio-
HAABHOTO Oi3Hecy.
Y mab6a. 1 npeaCTaBA€HO AMHAMIKY IPUPOCTY aKTUBiB
Royal Dutch Shell o perionax y nepioa 3 2008 p. mo 2013 p.
Sk BuAHO 3 TabA. 1, kommanis Royal Dutch Shell mpn
3AlliCHeHH] iHBecTuLiil MOCTilTHO HapollyBaAa CBOi TAOOAABHI
axtyBy 3 145 386 Man poa. CIIIA y 2008 p. A0 230 904 MAH AOA.
CIIA y 2013 p. 3araAbHuit IIpUpiCT 3a AQHMIT Mepiop CKAaB
85 518 maH poa. CIIIA.
Haitbiablie 3a 1jei1 mepiop KoMIIaHis iHBecTyBaAa B Kpai-
Hu Asil, Oxeatii Ta Appuxu (52%), a HaiimeHure — B €Bpory
(6%). Taxuit po3MOAIA OSCHIOETHCS HacaMIlepeA bararcTBoM
kpaiH Asii, OkeaHii Ta AQpuKM NMPUPOAHIMM KONaAMHAMM
eHepreTYHOIo XapakTepy.
Ha puc. 2 npepcraBaeHo AuHamiky akTusis Royal Dutch
Shell no perionax y nepiop 3 2008 p. o 2013 p.
Ax BupHO 3 puc. 2, y nepiop 3 2008 p. mo 2013 p. 3araabHi
aKTMBU Kopropauii 3pocan Ha 58,82% — a0 230 904 MAH AOA.
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iHBecTOpaMy BMCTYHAIOTb TpaHCHaUioHaAbHi Kopmopauil,  CIIA.
OCKiAbKY BTPY4YaHHS B €KOHOMIKY KpaiH NPUIIMaHHA 32 AOIO- XapakTepHUM NPUKAAAOM IIPSMOTO iHO3eMHOTO iHBeC-
MOT0I0 3a3HAYEHMX METOAIB HAaAQ€ MOXAUBICTb 0BOAOAIHHA  TyBaHH: Royal Dutch Shell € mpoexT Ha HadrorazoBomy moai
3HAYHMMM YAaCTKaMM iX pMHKIB. Kappamom y MekcrkaHebkiit 3aTowi. OuikyeTbcs, 110 AQHMI
AX. AaHHIHT 3a3Ha4aE, WO pillleHHs PO MpsiMe {HO3eM-  TIPOEKT A03BOAMTD oTpumyBaru 50 000 b6apeais HadTOBOIO €K-
He iHBeCTyBaHHsI (K GopMy peaaisaljii TpaHCHALIOHAABHOI Al-  BIBaA€HTY B A€Hb Ha MiKy BUAOOYTKY.
SIABHOCTI KOMITHii) IPMIIMAETHCS 32 YMOB KOMITEHCALIIl HEAO- XapakTepucTuky IpoeKTy Ha HadgrorasoBomy moai Kap-
AIKiB [IEBHUMU BUTOAAMU [2]. AAMOM Y MeKCUKaHCDKiil 3aTOL IPEACTAaBAEHO B MMabA. 2.
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Puc. 1. iluHamika npamux ino3emHux inBectuwii (FDI inflows) y nepiog 3 2008 p. no 2013 p.
Dxepeno: [5].
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Tabnuusa 1

Ounamika npupocty aktuiB RoyalDutchShell no perioHax y nepioa 3 2009 p. no 2013 p. (y mnH gon. CLLUA)

Perion
Pik . . MiBHiuHa Ta NiBaeHHa 3aranom
€Bpona A3sif, OkeaHis, Appuka CLIA Amepuki (okpim CLUA)
2013 4644 9401 -239 1985 15791
2012 3766 8193 7631 931 20521
20M -1071 6856 4300 3349 13434
2010 -4824 8731 7852 1249 13008
2009 2475 11699 2261 6329 22764
Dxepeno: [6].
250000
230904
194592
200000 181158 —— ¢
168150 Bpona
5 —8— Asig, O in, A
3ia, OkeaHis, nKa
S 150000 o bp
E' 145386
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T ’ |
£ 100000
= 67822 —»— [liBHiyHa Ta lNiBoeHHa
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50000 - 30034 44234 —¥%— 3aranom
298213 46357836001 YAl
28513 35919
30929 33404 28580 7509 31275
0 T T T T T T PiK
2007 2008 2009 2010 2011 2012 2013
Puc. 2. Tno6anbHi aktusu Royal Dutch Shell no perioHax csity B nepiog 2008 - 2013 pp.
Dxepeno: [6].
Tabnuuysa 2.
XapakTepucTuku npoekTy Ha HadpTorasosomy noni Kapgamom y MeKkcuKaHcbKii 3aToui
XapakTtepuctuka 3HayeHHA
Po3raluyBaHHA MekcmkaHcbka 3aToka, CLUA
[MnbuHa 8600 meTpiB (26000 dyTiB)
Yactka Royal Dutch Shell y npoekTi 100%

MakcrmanbHuin BUBobyToK

50000 6apenis Ha$pTOBOrO eKBiBaneHTy B fieHb

O6csr pesepsis

140 mnH 6apenis HaGTOBOro eKBiBaNEHTY

OuikyBaHuit nepiof po3pobKu

MpunbnusHo 7 pokis i 8 micauis

IHBECTUL|IAHI NPOLIECK

MprbnusHa notpeba B iHBECTULAX

2,5 mnpg gon. CLUA

Mpurbnn3HNiA pik NoyaTky BUKOOYTKY

2014 p.

Dxepeno: [7; 8].

Brirenns nmpoekTy Oepe nouatok 9 yepsHs 2011 p., Koau
xommaHisi Royal Dutch Shell oroaocnaa pinaabHe inBecTniiitHe
pileHHs po3pobasTyu pesepBu Ha ranbuni Kapaamom. Byao
niepepbadeHo OYpiHHS 5 CBEPAAOBMH MPOTAIOM 2-X POKiB. 3a
caoBamu AxoHa X0AAOYBeAAQ, Bilje-nipe3uaeHTa Royal Dutch
Shell, MekcuKaHCbKa 3aTOKa 3aAMIIAETHCS BAXKAMBOK YacTH-
Hoto nopTdoaio Ta crparerii Royal Dutch Shell, i ouikyerncs,
1II0 BOHA IpUHeCe 3HayHe 3POCTAHH: BIHPOAOBX HACTYITHUX
A€KIABKOX POKiB. AX. XOAAOYBEAA BBaXKa€, 1[0 NPOEKT Ha
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HadTorasosomy moai KappamMom € 4yAOBUM NIPUKAAAOM BHU-
KOPUCTaHHA HaABHOI iHQpPacCTPyKTYpu 3 MeTOI 30iAbIIEHHS
BUAOOYTKY HadT Ta rasy B MEHII KaIliTAAO3aTPATHUIL CIIOCIO
[9]. Caip 3asHauMTH, 1[0 TPAHCHALIOHAABHI KOMIIAHIl 3aBXAU
MaloTb BUroAM Bip axkTuBisauii I11I, ockiabku pimeHHs 1mpo me-
peHeceHHsI BUPOOHMLTBA 32 MeXi KpalHu 6asyBaHHS AeAery-
€TBCSL Y BUITAAKY, KOAU 3abe3redyeTscs 30iAblIeHHs npubyT-
KiB, fKi € YaCTMHOIO AOXOAIB KpaiHy IPUIIMaHHS.
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Tpancdep aKTuBIB LIASXOM NPSIMOTO iHO3eMHOTO iHBEC-
TYBaHHS Ha CbOTOAHI € TUIIOBOIO PUCOI eKCIaHCiOHICTChKOI
ALSIABHOCTI KOMITaHiit TpaHCHalioHaAbHOTO bizHecy. [Tporsrom
2013 p. kommnanis Royal Dutch Shell HapaxoByBaaa B cepepHbO-
My 92 000 criBpo6iTHuKIB y Oiabm HK 70 KpaiHax cBiTy. AuHa-
MiKa 4MCeAbHOCTI paLliBHUKIB KOpIIOpaLlil ToKa30Bo Biaobpa-
Kae ii eKCIaHCIOHICTCbKY AiSABHICTD, TEHAEHLIT 3pOCTaHHS UM
3MeHIIEeHHs B po3Mipax. Y ma6. 3 IpeACTaBAEHO YMCEABHICTD
npayiaukis Royal Dutch Shell y 2008 - 2013 pp.

Kal0uyl Ha BIAHOCHO HENpPOCTY €KOHOMi4Hy CUTYalilo y CBiTi,
TpaHCHALIOHaAbHI KOpIopalil MaloTb AOCUTb ONTUMICTUYHI
OYIKYBaHHS IIOAO TAOOAABHOIO IHBECTMLIHOTO KAIMaTy y
2014 p. Ta 2015 p. CIpUATAMBUM AASl iHBECTYBAHHS IIOTOYHUI
pik BBaxxaroTh 40 % TpaHCHALIOHAABHIX KOpriopauiit (puc. 3).

A BUAHO 3 puc. 3, ouikyeTbes, mo 2015 p. Oyae 6iabin
CIIPUSITAMBUM AASI IHBeCTYBaHHS, HDX motounuit (54% omtu-
MiCTUYHMX OLiHOK AAs 2015 p. nopiBH:AHO 3 40 % onTUMiCTHY-
HIX OL[IHOK AAST 2014 p.).

Ta6bnuya 3
YucenbHicTb npauiBHukiB RoyalDutchShell y 2008 - 2013 pp. (Tuc. oci6)

PerioH
) Asis, MiBHiuHa
| copoma | i | emin | ppwa | Sitn | e | Ao | g | S

Ka pasom pasom
2013 25 27 3 3 33 31 3 34 92
2012 24 25 3 3 31 29 3 32 87
2011 25 24 3 6 33 28 4 32 90
2010 28 - - - 34 - - 35 97
2009 31 - - - 34 - - 36 101
2008 32 - - - 34 - - 36 102

Dxepeno: [6].

Buxoastun 3 AQHMX, BUKAQAEHNUX B TaOA. 3, MOXXHA 3po-
OUTM BUCHOBOK, 1[0 OCTAHHIMM POKaMU eKCIAHCis KoMmaHii
Royal Dutch Shell snauno yrioBiapHuAacs: y 2013 p. Ha Koprio-
patjifo mparoBaAo 6Au3bKo 92 TUC. 0Cib, 1110 MeHIIe TOKa3HUKA
2008 p. Ha 10 Tuc. oci6. [TaAiHHS YMCEABHOCTI CTiBPOOITHUKIB
Royal Dutch Shell y 2008 — 2012 pp. MoxHa 1moB’si3aTu 3 Ha-
CAIAKaMU HeIOAABHBOI CBiTOBOI €KOHOMIYHOI KpU3U. 3po-
CTaHHA 3araAbHOI YMCEABHOCTI NIpaLiBHuKiB y 2013 p. Ha 5 TucC.
0ci6 mopiBHsIHO 3 2012 p. 3HAYHOI MIpOI0 MOKHA OB s3aTH
3 TOCTYIOBUM BiAHOBAEHHAM CBiTOBOi eKoHOMikM. KoMmaHnis
TAQHYE 30IABIINTY YMCEABHICTD MIEPCOHAAY B HACTYIIHUX PO-
Kax, 1100 MaTy 3MOTY BTIAUTY CBOKO MTOAITHKY.

BaxauBum (axTopom, 10 BIAMBAE HA OOCAIM MPSIMUX
iHO3eMHUX iHBeCTMLIiJl TpaHCHALIOHAABHMX KOpIIOpalliil, € Ie-
peabavenHs raobaAbHOrO iHBecTMLiitHOrO Kaimary. HesBa-

QKAVMBOIO YMOBOI 3POCTaHHA UMl CIIAAQHHS iHBECTU-

LiifHOI aKTMBHOCTI TPaHCHAL[iOHAABHMX KOpIIOpaLill €

CTaH 5IK TAOOAABHOT eEKOHOMIKY BLIIAOMY, TaK IIPOBIAHMX
KpaiH — oTpuMyBauiB iHBecTuLiit. Haitbiabu npuabAuBi Kpai-
HM AASL iHBECTYBAHHS AAS TPAHCHALIIOHAABHMX KOPIOpaLiil Ha
nepioa 3 2013 p. mo 2015 p. npepcTaBAeHi B maba. 4.

3 TabA. 4 BUAHO, 11{0 TPOBIAHMMY KpAiHAMM — OTPUMYBa-
yamu inBectuniin THK y HaibAmwxyomy MaitoyTHbOMy OYAYTH
KpaiHy, 10 po3BMUBaOTbCA. Y TON-10 yBiiflAM Aniite 4OTMPU
KpaiHu 3 po3BuHyTO10 eKoHoMikomo: CIIIA, Himeuunna, Bean-
KoOpuraHis, fmoHis.

MosxHa 3po0OKTH BUCHOBOK, 1[0 HAMTOAOBHIIIMMY HPO-
BiAHMKaMM NPAMMX iHO3eMHMX iHBeCTHULIN y CBITOBill €KOHO-
miui e THK. Y 2012 p. inosemue Bupobruyteo THK crabiabHo
3pocraao. Ipsmi iHosemHi inBecTuuil 30iAbimAMCS Ha 9% Y

Pik | |
| 54
2015 [ 43
. 4 0O ONTUMICTUYHI Ta Ayxe
ONTUMICTMYHI OYiKyBaHHA
40 u} He.ﬁTpaHbHi
OuiKyBaHH#A
2014 53 B [MecumicTnyHi Ta gyxe
F 8 NeCUMICTUYHI OYiKyBaHHA
%
0 20 40 60

Puc. 3. OuikyBaHHs THK wopo rno6anbHoro iHBecTuuiiiHoro Knimaty B 2014 - 2015 pp.

Lhxepeno: [4].
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2012 p. A0 23 TpAH poaapis CIIA. ITpoaasi B 3aKOpAOHHUX (iai-
Axy 2012 p. Bupocan Ha 7,4% y nopiBHAHHi 3 piBHeM 2011 p.— A0
26 TpAH poaapi CIIA. TTiaBuimaacs i 3anHsTicTs — Ha 5,7 %
A0 72 MAH 0ci6 y 2012 p. Takum 4MHOM, BiAHOBAEHHSI TEMIIiB
3POCTAHHSI CBITOBUX TPSMMX iHO3EMHMX IHBECTHLiiT 6arato B
4oMy 3aAexXuthb Bip noBepinku THK Ta ix 6axaHHA 3HOBY 3a-
JIHSITUCS aKTVBHUM {HBECTYBAHHSIM [4].

Tabnuusa 4

Haii6inbw npnBa6nuei KpaiHu Ans iHBeCTyBaHHA AnA
TpaHcHaLioHanbHUX Kopnopauiil Ha nepioa

32013 p.no 2015 p.
Ne Kpaina
1 Kutan
2 CLIA
3 IHAis
4 IHAOHE3IA
5 bpasunia
6 HimeuuunHa
7 Mekcuka
8 Tainang
9 BenukobputaHis
10 AnoHin
Oxepeno: [10].
BUCHOBKU

OrTxe, AOCAIAKEHA AiTepaTypa Ta (aKTy 3 PEAABHOI Al-
s.ApHOCTi Kopriopaiii kommnasii Royal Dutch Shell cBiguats mpo
Te, 1[0 OOCATY MTOTOKIB MPSIMUX iHO3EMHIX IHBECTULIINT MAIOTh
TEHAEHLIII0 AO YIIOBiAbHeHH:. BopHOYAC 3araAbHi akTUBIU KOP-
TopaLiii TPOAOBXYIOTb 3pocTaTy. Po3yMiHHS MpoLeciB y cde-
pi iHBeCTULiHOI aKTMBHOCTI TPaHCHAL[iOHAABHMX KOMIaHii
HAAACTb MOXXAMBICTb MPOTHO3YBaT! 3MiHM KOHKYPEHTOCIIPO-
MOXXHOCTi HalliOHaAbHMX eKOHOMiK. HampsMmom mopaabumx
AOCAIAKEHb MA€ CTAT! BU3HAYEHHA T4 BAOCKOHAAEHHS PYH-
LIMIIB i METOAIB MiABUILEHHS e(eKTUBHOCT] HPSIMOTO iHO3eM-
Horo inBectyBanHa THK. u
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