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MPIMI IHO3EMHI
IHBECTHUIIII KUTAMCBKUX
TPAHCHAITIOHAJIBHUX
KOPIIOPAIIIN:

TUHAMIKA, CTPYKTYPA
TA IIEPCIIEKTHUBU

DIRECT FOREIGN INVESTMENT
OF CHINESE TRANSNATIONAL
CORPORATIONS:

DYNAMICS, STRUCTURE

AND PERSPECTIVE

B cmammi po3easHymo inéecmuyiiiii 3acadu eKcnaHtcii KumailcbKux Kopnopa-
yiil Ha en00aavHuXx punkax. Busasneno, uyo snaune 3pocmanus 06 cazie6 KUumailCoKux
iHeecmuuyiil 3a KopdoHOM 3abe3neyye eKCnaHcirn Kumaiicbkoz0 KOPNopamueHozo
CeKxmopy Ha ycix punkax 2a00anivH020 npocmopy. I'onosHuMU yinamu Kopnopauiit,
wo 30ilicHomby c80i0 OisglvbHicmb 3a KOPAOHOM € 3abe3neiueHHs Oepicasu Heoo-
XiOHUMU O0Xceperamu CUPOBUHU; OCB0EHHS HOBUX CNONUBYUX PUHKIE 018 mosapis
KUmMailcbkK0z0 8UPOOHUYMEA; NOWUPEHHA NOLIMUYH020 MA eKOHOMIYHO20 6NAUBY
Ha MiHHAPOOHiil apeni.

The article provides an explanation of the main expansion investment principles
of Chinese corporations in the global markets. Also research emphasis significant
increase in Chinese investment abroad and provides expansion of the Chinese
corporate sector in all markets of the global space. Pointed up, that the main goals
of corporations which operate abroad is to provide the state relevant sources of raw
materials; development of new consumer markets for Chinese goods production;
distribution of political and economic influence in the international arena.

The article considers the implementation strategy of the Chinese corporate sector
in global markets through investment expansion. This is evidenced by a significant
increase in Chinese investment overseas, and sixfold increase in the share of
foreign investment in China’s gross domestic product. China is an active exporter
of capital, with the strategic objectives of its foreign policy «global expansion», in
addition to diversifying investments, began buying foreign companies, securities,
assets, land for agricultural production and raw materials. Investment expansion
due to tasks to ensure stabilnye energy intake and resources for further economic
growth; development of new and maintenance of traditional consumer markets for
Chinese goods and services; access to new technologies; distribution of political and
economic influence in the international arena. Behavior of Chinese corporations in
the world markets is different from the policy of Western companies. Experts note
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the aggressiveness of Chinese foreign economic policy, because of the predominance
of the state corporate sector, which is provided by the state comprehensive support.
This also specifies the main goals of foreign investment expansion corporations
that operate overseas. A strong banking system with strict government regulation
and prevalence of public institutions is the basis of high economic growth and

investment expansion in global markets.

Knrouoei cnosa: Kuraii, KopmopaTUBHIII CEKTOP, €eKCIIaHCiOHICTChKI cTpaTerii,
iHBecTHUIliliHA MOJiTUKA, IpAMi iHO3eMHi iHmBecTuIrii, gfep;xKaBHe peryJiOBaHHAId.

Keywords: China, corporate sector, expansionist strategy, investment policies,
foreign direct investment, state regulation.

Ilocmanoexa npobremu y 3azansv-
HOMY 6u2nadi ma it 36 A30K i3 6aicau-
6UMU HAYKOGUMU YU NPAKMULHUMU
3a60annamu. Excrancia KuTaichbKuX
KopmopaIlliii Ha rio0aJbHOMY PHUHKY
CBiIUMUTEL HpPo IX Baromy pojb y (popmy-
BaHHi IpaBmUiI Ii100aJIbHOI €eKOHOMiUYHOI
KOHKYypeHIIii. K caymrHo 3asHauae T.
®dposoBa: «¥Y HAYKOBUX Kpyrax icHye
KOHCeHCYC 3 IPUBOAY TOrO, IO iHBec-
Tuiii € obJjsacTio, ne riodaJjaizaminHi
IIpOIleCH PO3BUBAIOTHCSI HAMWIIBUIIIIE,
a iX pesyJbTaTU BUABJISIOTHCA HaMTO-
crpime» [1]. YTBepAsKeHHA B AKOCTI
riaro0aJlbHOTO €KOHOMiuHOTO Jimepa
morpebye akTuBHOI yuacti Kuras y cBi-
TOBUX iHBECTHUI[IMHUX IIpOIlecax, came
TOMY aKTYaJbHOCTi HaOyBa€ BUABJIEHHSA
0CcO0JIMBOCTEHM Ta TEeHAEHIIH CydYacHUX
MiKHaApOAHUX iHBECTUIIHUX IIPOIlECiB
3a yuacti Kuraio.

Ananiz ocmanhix docnidxicens i ny-
6aixayii. [JocminxeHHIO iHBeCTUIIITHUX
3acajll PO3BUTKY KUTANCbKOI eKOHOMiKM
IIpUCBAYEHI pobOTH 6araTLoxX aBTOPiB,
y Tomy uwmeai A. Axn-Cenigira [2], T.
Baiinena [3], T. Bpaniran [3], B. I'osox
[4], K. Hesica [5], Ysxkait [Qyumena [6],
0. Kenpioxosa [ 7], A. OcTtpoBcbKoro [8],
H. Camigsxanoroi [9], A. Cenuera [10],
T. ®dummena [11], K. [Ilanseuma [3] Ta
iamux. Pasom 3 TuM, cydyacHi TeHmeHIii
Ta OCOOJMBOCTI iHBeCTHIIMHUX 3acan
eKcrHaHcii KmTalicbKUX KopIopariii Ha
ria06albHUX PHUHKAX IIOTPeOYIOThH HO-
JaJbIIOro JOCJiIsKeHHd.

Hini cmammi. OCHOBHOIO IIiJIJIIO
CTATTi € BUABJEHHSA 0COOJIHBOCTEI,
TEeHIEHITill Ta CyYacHUX iHBECTUILiHHUX
3acajl eKCIIaHCcil KUTaliCbKUX KOpIopa-
Iiff Ha TI00ATbHUX PUHKAX.

Buknad ocno6nozo mamepiany
docnidncenna. IIpo HeyXUIABLHO 3PO-
cTalouy eKOHOMiuHy eKcmamcio Ku-

raticbkoi Hapoauoi Pecniy6riku (KHP)
CBimuuThH, 30KpemMa, Toi (aKT, IO B
OCTaHHI pPOKM I KpaiHa 36inpHIyoun
IIOpiuHe 3aKOPJOHHE iHBECTYBaHHA B
cepeagHboMy Ha 8% mepeTBOpuMJach 3
HETTO iMIopTepa B OMHOTO 3 IIPOBif-
HHUX y CBiTi eKcrmoprepiB Kamitamy. «¥Y
2013 porii kuTalicbKi iHBeCTOPU BKJIAIHN
90,17 mapa moa CIIIA B medimancosi
CeKTopu 3apy0isKHUX €eKOHOMIK, 3a0e3-
IMeYnBINN KpaiHi 3a UM IMOKa3SHUKOM
TpeTe Mmiciie B cBiTi» [12]. IaBecTumii
KHP 3a KOpIOH € HeBil €éMHOIO YaCTH-
HOIO Jep:KaBHOI IIOJIITUKYN BiAKPUTOCTI
Ta IPiOPUTETHUM HANIPAMKOM B30BHIiIII-
HbOeKOoHOMiuHOI gigabHoCcTi. CyTTeBMI
nmpupicT 06CATiB eKcImopTy Kamitany
crmocrtepiraersca 3 2005 poxry, KoJau
Hep:xaBHa AnMmiHicTpallia 3 BaJIOTHUX
omeparii BizMoBHMJIach BiJg 3KOPCTOKO-
ro BAJIOTHOTO peryiaioBanHs. B 2013
POIli «IIOPiBHAHO 3 IMOMEPEIHIM POKOM
o0cAr IPAMHUX KUTANCLKUX iHBECTUITi i
3pic Ha 16,8 % ... KuTalichbKi iHBECTOPU
gaiticamnau npami imsecturii 8 5090 3a-
KOPIOHHUX IimnpuemcTB B 156 Kpainax
Ta perionax [13].

OpHak imBecTUITIIIHIl eKcITaHCiI mepe-
IyBaJu Iepioau oOMeKeHb MisKHaPOIHOL
iHBecTUIiNHOI AisAJIBHOCTLI KHUTAMChKUX
Kopmopairriii. 3okpema, BigmiTuMo Taxi
nmepiogu: o0OMesKeHOTO JO3BOJY iHO3eM-
HOTO Ta 3apyO0isKHOTO iHBeCcTyBaHHA
(1979-1990 pormu); mpiopiTeTHOCTI 3a1y-
yeHHi iHO3eMHOTO iHBecTyBanHa (1991-
2001 poxmu); CTUMYJIIOBAHHA €KCIIOPTY
kamitany (3 2002 poky mo Temepirmii
yac). IIporarom mepiomy 1979-1990
POKiB iHOBeMHe iHBeCTyBaHHA Mamxe
He 3[ilCHIOBAJIOCH, BiAIOBiZHUI JO3BLI
MaJu JIUIIe NeKiJTbKa Aep:KaBHUX IIif-
IIPUEMCTB, CyMapHuii o0CATr CKJIamaB
mennte 900 maH mox. B mepiom 1991-
2001 poxiB iMmmopT KamiTamy O0yB OiabIm
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IpiopuTeTHUM AJ8 €KOHOMiKU, HiXK
eKCIIOPT, CYMapHUU 00cAr iHO3eMHUX
iHBecTHUIill KomuBaBcs Bim 2 10 4 MJupa
nmoJiapiB 3a pik. ITounnatoun 3 2002 pory
3 peaJjisaliiero, Tak 3BaHOI cTparerii
Going Out, B 0oCHOBY $IKO1 IIOKJIaJeHO
yCijigKe CTUMYJIIOBAHHA Ta IMiATPUMKA
e()eKTUBHOT0 eKCIIOPTY KalliTaly 3a Kop-
IOH, BimOyBaeTbCA IIBUAKE 3POCTaHHS
0o0cATriB iHBeCTUIINHMX KOILITiB. 3a el
nepion iHBecTuIlii 3pocau OijbIlle HixK
Ha 3100 %.

Crifika TeHOEHIIidA NPUCKOPEHOTO
3pocTaHHs OOCATiB BJIMBAHHS KHUTAM-
CBLKOTO KaIliTajay B IIo0aJbHUIl PUHOK
0O3HAYa€ CTPIMKY iHBECTHITIIHY eKCIIaH-
cito (puc. 1), 3BaKaouu Ha Te, IO Y
nonepenHill mepiox KuTaiichKa €KOHO-
Mika OyJia isoJaboBaHAa Big MisKHapoOmgHOI
eKOHOMIUHOI IisiJIbHOCTI.

PasoMm 3 TuM, BOJIUB KUTAMCbKUX iH-
BECTUILi!l HA POSBUTOK IJIO0AIBHOI KO-
HOMIiKHU TmoCHJIIOEThCA, Kurait peamnisye
TaKTUKY OPiOHMX KPOKiB, TOTYIOUHNCH IO
MAacCHITA0HOTO 3aXOILIEHHSA TJIOOAJIbHUX
PUHKIB.

ITosiTuKa 3a0X0UeHHA 3aKOPIOHHOIO
iHBeCTyBaHHA CIIpUAIA PO3BUTKY HAIli-
OoHaJIbHOI eKOoHOMiKU. Peasisaria mboro
IIPiOPUTETHOTO 3aBIAHHSA 3a0€3IIeUy€ETh-
cs CTBOPEHUM iHCTUTYTOM CTHUMYJIO-
BaHHA 1HBeCTHI[ill Ta BiAIOBigHMMU
nporpamamMu. B ocHOBi cyuacHoi cTpa-
Terii JeKUTh 320X O0UeHHA 3aKOPIOHHOTO
iHBecTyBaHHA 3 METOI 3MilTHEHHS Ha-

I[iI0OHAJBHOI KOHKYPEHTOCIIPOMOKHOCTI;
aKTUBizaIlii 30BHINTHBO-TOPTiBEJIBHOI Mi-
AJBHOCTi, CTBOPEHHSA Ha MisKIepyKaBHO-
MY PiBHi cIPUATINBOrO iHBECTUIIATHOTO
KJIiMaTy IJis KUTalCbKHX iHBECTUIIilf;
CIPUAHHA PO3BUTKY Ta YKpilJieHHA
KOPIIOPaTUBHOTO ceKTopy. OTpumyioun
BeJINUE3HY Aep:KaBHY MiATPUMKY, Aep-
'kaBHi Kopmoparii KHP maroTh sHauwi
mepeBaru Ha TJ00aJbHUX PUHKAX, B
pesyJbTaTi Yoro BOHU BIIEBHEHO PO3IIIU-
PIOIOTH CBOIO AifAJBLHICTHL 3a KOPAOHOM,
VKPINIAI0YY eKOHOMIKY CBOE€I JepsKaBu
i1 KOHKYpeHTOocIpoMoKHicTh. IIpo 11e
cBigunTe nosuilia KHP Ha riaobanbHUX
PUHKAax.

XapaKTepHUM AJA KOPIOPATHUBHOTO
cekropy KHP € Te, 1m0 B HbOMY IIe-
peBakaloTh NIep:KaBHI ImigmpueMmcTBa.
VYeninmaicTs QyHKITIOHYBaHHA OCTaHHIX
y BeJuKili Mipi 3yMoBJIeHa aKTHUBHOIO
IepsKaBHOIO MiNTPUMKOIO, IO IIPOSAB-
JA€ThCA V HaJaHHI (hiHamcoBoi momomo-
I, HOPMaTUBHUX IIpUBijei, mijbr ta
CTUMYJIB AJIA BUXOAY Ha IIoOAIbHUIA
PUHOK, AKX 3a3BUYall HeMae y IXHiX
IpuBaTHUX KOHKYpeHTiB. Takoxx nmep-
JKaBHA IiATPUMKAa MepP:KaBHUX KOPIIO-
pamiit Kuraio crpuse peasisarii imBec-
TUMIAHOI MOJIITUKU, CUPUATINUBOI IJIs
eKcliaHcii KuraficbKuUX KopIiopalliii Ha
rIobaJbHOMY PUHKY KalliTamy.

Y 2012 porri obcAr npAMUX iHO3EM-
Hux igBecrutiit (I111) KHP caruye 6,3%
Bixg BBII (puc. 2).

600 T
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2002 | 2003 | 2004 | 2005

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

PiyHwmid obecar 27 2,9 5,5 12,3

21,6 | 26,5 | 55,9 | 56,5 | 68,8 | 74,6 | 87,8

ObcArHakonuyeHwx | 29,9 | 33,2 | 44,8 | 57,2

90,6 |117,9|183,9|245,8|317,2|424,8| 509

Puc.1. Junamixa npamux inodemuux ineecmuyiiic KHP
3a kopdon y 2002-2012 porax (mapd. don. CIIIA).

Ihicepeno: [13].
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Puc. 2. Cymapnuil o6caz npamux ino3emHUX iH6ecmUYill 3a KOPOOH
Yy 6idcomkax 6i0 6an06020 6HYympiwnv0oz0 npodyxmy KHP,
1990-2012 poxu (%)

Ihicepeno: [14].

30KpeMa, CIOCTepiraeThca 3HAUHE
3pocTaHHA 00CATIB KUTAWCBKUX iHBec-
TUIi# 3a KOPJIOH, CIPAMOBAHUX HAa
OTPUMAaHHA JOCTYIIY O HOBUX CUPOBUH-
HUX PUHKIiB, 3aXOIJIEHHS PUHKiB 30yTYy,
OTPUMAHHA HOBITHIX T€XHOJOTI# TOIIO.

Humni xuraticbki iHBecTUIrii (BKIIOUA-
oun iHBectuiii 3 'OHKOHTY) HpHUCYTHI
Ha Bcix KoHTuHeHTaX (puc. 3). Haiioinb-
1y KiJIbKicTh iHBeCTHIiMHUX IIOTOKiB
KuTalChbKi iHBeCTOpU CIPAMOBYIOTH B
Kpainu Jlatuacnrkoi Amepuxu, Cepen-
uboi Ta IliBgemmoi Adpuru. I'porrosi
motoku KHP cTpiMKo BiamBamThCA B
eKOHOMiKy €BpOImelichbKOT0 IIPOCTOPY.
IuBecTuiii KuUTAlCbKUX KOMIIAHiI Ta
Iep:KaBHUX (QOHIB MEPEBUITYIOTH 00CH-
U iHBecTHIIill 3 €BpOIM B OCTAHHI POKU
[15]. XapaKTepHOIO PHCOI0 KUTANCHKOTO
iHBecTyBaHHA € iX peaJisalia y BeJu-
Kifl KiJIBKOCTi B3JIMTTIiB Ta HOTJIMHAHbB.
3a mepiog 2005-2013 poxu KHP pea-
JisyBaJja OijbIlle IBOX THUCSAY 3JIUTTIB
Ta HNOTJIMHAHb. 3POCTA€ YUCJO 3JUTTIB
i morauHaHBb €BPOIEHMCHKUX KOMMIAHiA.
IIpuxkaamom € mep:xaBHU Qoua China
Investment Corporation (CIC), 1o inBe-
cTtyBaB B €Bpormi 6ina 4 Mapn moJapis.
Ileit Ha#OiIbIIINI y CBiTi iHBECTHITITHMI
doup saiimae 7% CyIyTHUKOBOIO oIepa-
Topa Eutelsat, a Takox 8,7% kKommawnii
Thames Water, gsxa Bigmosimae 3a Bo-
JormocTavyaHHA i KaHaJjiszamiro y Beiu-

KoOpurauii, a Takosx € Baacuuxom 10%
aKIlifi OpUTAHCHKOTO aepoIIopTy XiTpoy
(Heathrow Airport Holdings) [16]. Ha-
CTYIIHUM IIPUKJIAIOM € aBTOMOOiNBHUI
puHoOK, ne Kommnauia Geely mpunmbana B
2013 p. mBeacbKY KoMmmauio Volvo i as-
cTpaJiticbKy xKommaniio DSI (Australian
DSI Automatic Transmission Company),
AKa 3aiiMasia 2-e Miclie B CBiTi 3 BUIIYCKY
TpaHcMmicii [17].

YrBepa:KyoUunch B SIKOCTi OJHOTO 3
OCHOBHUX €KCIIOPTEPiB Ha MiXKHApPOI-
HOMY PUHKY KalliTajay, KOpIIopaTuBHUHN
cexkrop KHP imBecTye KoIITH B pisHO-
MaHiTHI chepr eKOHOMIUHOI JisAIBHOCTI
Kpain cBity (tabx. 1). Jlizepom cepexn
CBiTOBUX pEIUIIi€HTIB KUTalCbKUX iH-
BecTuIliil € 'oHKOHT, Ie IX 00cAr carae
maiizxe 150 mapn moa. CIITA.

Barome sHauenHsa B 3abesmeueH-
Hi edpexTuBHOro (PpYHKIIiOHYBaHHSA
eKOHOMiUHOI cucTeMHu B IijomMy Ta
imBecTHIIifiHOI AisgJIBHOCTI, 30KpeMa,
Bimirpae GamkiBcbka cuctema. KHP,
Malouu HOTY:KHY OaHKIBCBKY cuCTEMY,
IMOCUJIIOE €eKCIaHCilo B 0aHKiBCBKOMY
ceKTopi cBiToBOi ekomomiku. CyuacHa
0aHKiBChKa cucTeMa BKJIIOUAE YOTHUPHU
PiBHi, mepmuili 3 AKUX IIPeICTaBIIAE
nenrpanbuuii 6ank (Hapomuuii 6aHK
Kuraio — HBEK). Ileit 6aHK 3 70IIOMOI0I0
Kowmirery 3 KoHTpOsIO 3a 6aHKiBCHKOIO
TiAIBbHICTIO 3AiMCHIOE NiAJBHICTE IITOHO
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Puc. 3. Posmawyeanna HAKONUYeHUX npamux inozemHux ineecmuyii KHP
Ha kineydb 2012 porxy (mapd don. CIIA)

Iicepeno: [18].

peaJrizairii MaKpOeKOHOMIUHOI MOJIiTUKH
Iep:KaBU, IPUNHATTA pilteHHA y chepi
TPOIIIOBO-KPEAUTHOI MOJITUKYU Ta KOHT-
poJifo 3a 0aHKiBCHKOIO cucTeMom0. [[py-
ruii piBeHb O0aHKiBCbKOi cuctemu KHP
CKJIAZAIOTh TaK 3BaHi «IIOJIITWUYHI OaH-
Ku». Ile Taki 6aHKM, AK BaHK pO3BUTKY
Kuraio, CilbCbKOTOCIOTapChbKUMA OaHK
posBuTky Kwuraio, ExcmoprHO-iMmopT-
Huil 6auk, BynmiBenbuuii 6auk Kwuraio,
Toproso-npomucaouii 6anxk Kurario
romnto. Ili KpexuTHi ycTaHOoBHM 3aiima-
IOThCA CTHUMYJIIOBAHHAM €KOHOMiUHOTO
PO3BUTKY Ta TOPriBJi, a TaKoX iHBec-
TUIiiHMU npoekTamMu. Tperiii piBeHB
IpeaCcTaBAAIOTh KOMepIiliHi 6GaHKH,
AKi AK 1 0aHKM IOomepegHBOTO PiBHA
€ nmep:kaBHUMHU. [0 TaKUX KPEIUTHUX
yCTaHOB HaJie:KaTh BaHK KOMYyHiKaIlii,
China CITIC Bank, China Everbright
Bank, Hua Xia Bank, 6ank Minsheng
To1r10. BOHU 3afiMalOThCA TAKOK KPEIUT-
HOIO Ta iHBecTHIIiiHOIO mistibHicTio. Ha
YeTBEPTOMY piBeHb iepapxii 6aHKiBCBKOI
CHCTEMU 3HAXOMATHCA MiChKi KOMePITiii-
Hi 0OaHKU, AKi 3aCHOBYBAJINCEH IIPOTATOM
OCTaHHIiX OeKiTbKOX pPOKiB Ha 06asi pe-
rioOHAJLHUX KPEIUTHUX KOOIEpPaTUBiB.

Croenu@diyHoi PHCOI0 KUTAKWCHKOIO
0aHKiBCHKOTO PUHKY € HasdABHICTH KOD-
CTKOT'O PeryJiloBaHHA 3 OOKY Jep:KaBu
Ta mepeBaKaHHA JeP/KaBHUX YCTAHOB —
0aHKiB Ta KpeIUTHUX oprauisarmiii. Hu-
HIIlTHA ToJIiTHKa 6aHKiBCHKOT'O CEKTOPY
KHP B pamMKax sarajJbHOAep:KaBHOI

€KOHOMIYHOI IIOJIITUKY cIpAMOBaHa Ha
3a0e3meuyeHHA BUCOKUX TEMIIIB €KOHO-
MiUHOT'O 3pOCTaHHS{, BKJIOUAIOYU iHBEC-
TULIAHY Ta KpeJUuTHY AidabHicTh. [ia
TiATPUMKU BUCOKUX TEeMIIiB 3pDOCTaHHSA
€KOHOMiKM aKTHBHO 3aCTOCOBYIOTHCSH
3aX0V KpeauTHOI Ta (DiHAHCOBOI eKc-
nmamcii, 1110 PO3MOBCIOAKYETHCA 1 Ha BHY-
TpimHi i Ha 30BHiNIHI puHKY. B ocTanHi
POKU KpPeAUTYyBaHHSA CTaJIO eJIeMEeHTOM
IOCJiTOBHOI €KOHOMiUHOI HOJiTHKH
KHP u1om0 momupeHHsa CBOTO BILIUBY
Ha raobanbHuUX puHKax. OcodamBo Iie
CTOCYEThCA KpaiH, II0 PO3BUBAIOTHCA
(cepen kpain kroagumanboro CPCP 1e
crocyerbea Typrkmenii Ta Ysberwucra-
Hy). KHP Kepyiounch eHepreTUYHUMU
inTepecamu Hamae coTHi M moj. CIITA
KPEeIUTHUX Ta rapaHTOBAHUX PECYPCiB
nuM KpaiHaMm. AQpUKaHChKiI KpaiHu B
OCTaHHi JBa-TPU POKU OTPUMAJIU Kpe-
IUTH Ha OiabroBux ymoBax Bix KHP
binbIne mik Ha 10 mapg mox. CIITA [7].
BnesHeni nmoaurii ¢inancosi ycTaHOBU
KHP zaiimarors i B JlaTuHCcbKifT AMe-
pumi. Ilpoiiec HagaHHA MO3WK MiHAIIOB
IO TOTO, ITI0 3a 00cATaMY KPEeIUTyBaHHSA
KpaiH, 0 po3BUBaiOThcA, Kuraii BuU-
nepefuB MikHaponaHi ¢inaHcOBi opra-
Hizarii, y Tomy uucyai CBiToBuii 6aHK.
B ocranHi pokm Kpaima aAumHaMiuHO
pyxaerbca B €Bpomy, cTBOprOoYHM (i-
HAHCOBY MepeXXy, CKYIIOBYIOUU aKTUBU
Ta HOIIUPIOIOYM CBOIO IIPUCYTHICTH Ha
rI00aJlbHUX PUHKAX.
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Tabauus 1

Tomn KpaiH — pelUIIi€HTiB KUTAaliChKUX iHBeCTHUIlill y po3pisi o6cAris

Ta chep imBectyBaHHda y 2012 pomi

Kpaina -
PeLuITicHT

XapakTepucTHKa

1. 'oHKOHT

Cdepa dimamcoBux mocayr, GoHIOBUII PUHOK, HepyxoMmicTs (25% Bifg
3araJIbHOTO 00cary imBectuitiit Hagmitinao 3 KHP). Piske spocTtanusa 3
2007 poky, micasa maganHa Baamoio KHP mosBosay Ha iHBecTyBaHHS B
ninHi nanepu 'oHKOHTY

OCTPOBU

2. KaiimaHoBi

Buropucranusa opiropuoi 3ouu: 73% Bin sarajbHOro 06CATy iHBeCTH-
nii B JIaTuHCHEKY AMEpUKy

3. Bpurau-
cbKi Bipria-
CBbKi OCTpOBU

BukopucTtaHHA K TPAH3WUTHOI 30HM MIJdA iHBeCcTHIIil B iHII KpaiHu
(odrropHa 30HA): IPUCYTHI Taki KuTalickKi rirantu ak Geely,
ChinaMobile, SINA. 3 2009 poKy icHye IBOXCTOPOHHIiI IOrOBip HpPO
o0MiH iH(pOopMAaIieo.

4. ABcTpania

Po3BUTOK NPUPOAHNX pecypciB, eHepreTuuHmuil puHOK: Petrochina
(mouipue mignpuemcTBo CNPC), CNOOC Ta immii KuraiicbKi
Kopmopallii € yYacCHUKaMU aBCTPATIMChKUX MPOEKTIB IOJ0 BUPOOITKY
KpAaIlJIeHOTO IIPUPOAHOro rasy Ha cxozi Ascrpaiii (Queensland LNG).
Geely kynmiaa ascrpaidificbky Komnanito DSI (Kurait € ocHOBHEM
TOPriBeJbLHIM IIAPTHEPOM.)

5. IliBmenna
Adpuxra

CupoBuHHI pecypcHu, IpollecH MOTJIHNHAHHA B (pimaHCOBii cdepi,
iH(dpacTpyKTypa, BUCOKi TexHosorii. B HadTOmoOyBHIX KpaiHax
CTPiMKO 3aKpiILIIOIOTh Mo3ullii KpynHi HadToBi rirantu KHP:
Sinopec, CNPC, CNOOC. (ITiBgenna Adpuka € BOpoTaMu IJIA KUTaM-
CBLKUX iHBecTHIIi# mo immmux appurancbkux Kpain; KHP — maii6inn-
NI TOPriBeJBLHUI HapTHED)

6. Cigramyp

IrHOBAaIiliHI eHepreTUYHi MPOEKTU, HEPYXOMiCTh, BUCOKI TeXHOJIOTi].
B 2013 Kopmnoparmus Lubrizol Bigxpnia iHHOBamifiHuil 1IeHTP B
CiHramnypi.

7. CIITA

KHP saiimae 3-Te Mmiciie 3a obcaramu imBectuiiii miciaa Kanmagu ta
€Bponu. [IpoeKTy mOrJIMHAHHS Ta 3JUTTA B eHepreTUUHil cdepi,
chepa KyJbTYPHUX IIOCJIYT. Sinopec, 10 € BJIAaCHUKOM IOJOBUHU Ha-
¢rorasosux miaomragok Chesapeake Energy Corporation B OxJjaxomi.
IlorimHaHHA KUTaNCHhKOIO KOPIOpAaIlieo iHaAycTpii BiAmOUMHKY Ta
Typusmy Dalian Wanda mepesxi amepukaHcbKux Kinorearpis AMC
Entertainment.

8. Kananga

HadroBumobysHa Ta Ha)TOXiMiuHa TPOMUCIOBICTL, OYAiBHUIITBO
Ha()TOMIPOBOAY, MIPOEKTH IIUTTA y IiH ranysi (3 2005 p. smauumi
imBectuirii Sinopec Ta CNOOC B po3po0Ky POIOBUIN HA(YTOHOCHUX
mickiB B mpoBiHIii Annbepra. CoinbHe OyIiBHUIITBO TPYOOIIPOBOLY
Northern Gateway (miBHiunuMit Buxin i3 mposinmii Ansbepra mo
saxigHoro mobepe:x:ksa Kamamm) HadToBoi kopmoparttii Kurtaio CNPC
Ta KaHaAchbKol HadToTpacHopTHol KoMmmauii Enbridge. B 2012 p.
CNOOC xkynuia KaHaacbKy Nexen.)

9. Pocia

Enepreruuni pecypcu, inppacrpykrypa. (Komnania «Sinopec»
Bosogie 49% HadTOoLOO0YBHOI KOMIAaHIl — « Y IMYPTHEDTH»)

10. M’auma

Enepreruuni pecypcu, MiHepaJbHiI pecypcu, imdpacTpykrypa. Kurait
€ HabiJIBIINM iHBECTOPOM

Ihicepeno: [4, 19, 20]

MixkHapoaHi eKcIlepTH IIPUIYCKa-
[0Th, ITI0 AaKTUBHA KPeIUTHA eKCIIaHCisd
KHP € yacTuHOIO €eKOHOMIiUHOI JepsKas-
HOI cTparerii, HaITpaBJaeHOI HA TIOIITUPEH-
HSA TOCTYIIy 10 CUPOBUHHUX pPeECypcCis.
Amxe HagaHHA KPEIUTIB Yy BEJIUKUX
obcArax Iijg BifHOCHO HU3BKi BifCOTKO-
Bi cTaBKHM, 3 OTHOTO OOKY, 3a0X0UYIOTH

JIep:KaB-CIOXKMBAYiB, a 3 iHITIOro — B pasi
HEeMOXKJIMBOCTI BUILJIATUTH IIi KpPeauTH
B YyCTAHOBJIEHI TepMiHU, CIIOHYKAalOTh
ypALU IIUX OepKaB IIOCTyHaTHUCh poO-
mosuiriamu pecypceiB. Ili mpumymnieHHS
OiITBEePIKYIOThCA YaCTUMHU (paKTaMu
BJIUTTA Ta MOTJIMHAHHSA KUTAUCBKUMU
KOMIIaHigAMU HOiANIPUEMCTB IapTHEPiB
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i KOHKYpeHTiB Ta 3pOCTaHHAM [mOJi
KHUTAHCbKNX iHBECTUIIII B eKOHOMIiIIi
iHmIMX KpaiH.

Ax yxe BimsHauasoch, TPU HAKMOIiNbL-
mux 6auku KHP BBi#imIu B TOO-AECATKY
HaMOiIBIIIUX KOMIIAHi CBITY 32 PEATHH-
rom Forbex 2000. B uucio camux mopo-
rux 50-tu 6amkiB cBiTy y Tomy & 2013
porti BBiiiLIM 5 Kuralickkux 0aHKiB [21].
I1i 6aHKHU € JigepaMu pUHKY He TiIbKU B
KpaiHi, a IX IPUCYTHICTH IMOIIUPIOETHCS
Ha IJI00aJIbHUX PUHKaX B 6aratbox cde-
pPax eKOHOMiuHOI mifAJbHOCTI.

OueBugHO, 10 0AHKiBChKA €KCIIAH-
ciga KHP Ha ycix KOHTHMHEHTaX CIpUAE
IPOpPUBY KUTANCLKUX KOMIIaHiil Ha
ycix pmHKax rjo0ajJbHOTO IIPOCTOPY,
II10 € HeBiJ'€ MHOIO YaCTUHOIO IOJIiTUKYI
Iep:KaBU.

Sk y:Ke BimsHaUasIoCh, eKCIIAHCiA Ha
TJIO0AJILHOMY PUMHKY KamiTaIiB 3ifiCHIO-
€ThCS 3 METOI0 OTPUMAHHS MOCTYIIY IO
pecypciB. 3arocTpeHy yBary mo 3abes-
IeYeHHA MPUPOAHUMU pecypcaMu, dKi
MMOTPiOHI AJA 3a0BOJIEHHA BEJIMUE3HOTO
i mocTifiHO 3pOCTAIOYOr0 HACeJIEHHA Ta
BupoOHMYOi 6asu Kpainm KHP mouasa
MPUIIIATHA Ie 3 CepeIUuHU MUHYJOTO
mecarmwiaiTtsa [3]. Toxi BenuuesHi ob6caru
KUTaNChbKUX IHBECTHUIIill CIPAMYBaJINCh
B Kpaiuu, M0 BOJIOAIIOTH OaraTuMu
MIPUPOJAHUMH pPecypcaMu, BKJIIOUAIOUUN
MmimepasnbHi (Hadra, ras, 3anisHi pyau,
TOIIO), CiJIBCBLKOrOCIOZapChbKi 3eMuri,
TepuTopii, 6arari Ha peKpealifHUMI
moreHIiag. 30KpeMa, Ile CTOCYETHCA
KHUTANCbKUX €HEePreTUUYHUX KOMIIaHil.
3akopaoHHi HadTorasoBi iHBecTuIlii €
JIOCUTDH TuBepcU(iKOBAHUMU, IIPYU ITHOMY
IoMinyioTh iHBecTunii B IliBmenny Ad-
puky (8 ocHoBHOMY B CynaH Ta AHrOIY),
B IliBuiuny Ta IliBnenny Amepukry, AB-
crpajniro Ta kpainu CHJI (B ocHOBHOMY
Pocia, Kazaxcram).

CyuacHa rajgyseBa CTPYKTypa 3aKop-
mouHux imeectuiliii KHP surisgae Ha-
CTYITHUM YMHOM: HaHOiIbIIa OJIA IPHU-
magae Ha eHepreTuunuii cekrop (47%),
3a HUM CJiAyIOTH rajysi meranyprii,
TPAHCIOPTY Ta HEPYXOMOCTi, ITHTOMA
Bara AKMUX BixmoBimHo ckiaazae 15%,
14% rta 10% (3a mamumu The Heritage
Foundation [18]).

Crnixg BigmiTuTm To# ¢axT, mo 48
kopmopariit KHP B 2012 porii BBifiniu
B TOII-100 cepenm xommawiii cBiTy, IO

nyoaikye JOHKTAJL B cBoiil 1opiunii
IomoBini mpo cBiToBi imBectuirii. Ileit
peiTuHT OYAYyeThCS 3a iHIEKCOM TpaH-
cHaIioHaJisaIii, M0 PO3PaXxOBYEThCH
AK cepefHboapudMeTHUYHEe 3HAUEHHS
TPHOX IIOKA3HMKIB: UaCcTKa 3aKOPAOHHUX
aKTUBiB, YaCTKa 3apyO0isKHUX IPOJAKiB
i yacTKa mpaIfioumnx 3a KOPAOHOM CIIiB-
pobiTHUKIB BimmoBiZHO B 3araibHiil Be-
JUYMHI aKTUBiB, IpogakiB i saraiabHOL
yuceabHocTi mepcoumany THEK. Bimomo,
o (peHOMEH TpaHcHAaIioHaizaIil €
OOHUM 3 OCHOBHUX JKepeJ riaodaisalrii
Ta € AKIiCHO HOBMM eTalloM iHTepHAaIli-
oHAaJizarii rocrofapchbKoOro KUTTA, 110
SIBJIsIE cO00OI0 MpOIleC IMOCUJIEHHA CBiTO-
BOI iHTerparrii B pesyJbTaTi riaobaabHUX
omnepantiii THK. MacoBa mpucyTHicTh
KUTallCbKUX KOpIiopalliii y boMy peii-
TUHTY € ACKPaBUM IIiTBEP:KEHHAM X
eKCcHacioHiCcTChKUX il Ha r1o0aJbHOMY
puHKY. 25% aKTUBiB IMX KOpHIopallii
3HAXOAUTHCA 3a KOpaoHoM, 38% mpona-
JKiB BOHU 3iMiCHIOIOTH B iHITINX KpaiHax
cBity, 41% ixX mpalliBHUKiB IIpaIlio0Th
3a me:xxamu KHP [22]. Coucox mmx
KOMIIaHi#l mpecTaBIAI0Th KOMIIaHiT, 1110
3IiMICHIOIOTH CBOIO MiAJNBHICTD y PiSHUX
eKOHOMiuHUX cdepax.

Exonmomika KHP gemomcTpye cra-
O0isTbHe 3pocTaHHA i MOTPedye BeIUKUX
pecypciB, B TOMY YUCJIi eHepropecypcis,
I MiATPUMKU IIbOTOo 3pocTaHHA. Lle
MOJKHa Ha3BaTH OCHOBHOIO MOTHBAIli-
€10 cydacHOl iHBecTuiiiinoi crtparerii.
Ha mouatky XXI cropiuvua KHP mpu-
HHAJa cTpaTeriu"He pilieHHA 040
nuBepcudikamii gxepes CUPOBUHMU,
IicJigd Yoro KUTAMChbKi MOOYBHI KOpIIO-
pamii akTuBisyBaJiu CBOIO MisJIbHICTB,
posmmupiolouu reorpadiro imBecTHITili.
Hocuth cTpiMKO KuTalicbKi Kopmopa-
ii pyxanuch B Kpainu Adpuru, Jla-
TuHCbKOI Amepuru, Cepemuboi Asii.
IloBeginka xuTalicbKUX KOpIopallii
Ha CBITOBUX PUHKAaX BipisHAETHCA Bif
HOJIITUKY 3aXiJHNX KoMIIaHii. PaxiBii
BiMiualTh arpecuBHIiCTh KUTaAMUCHKOI
30BHIINTHBOEKOHOMIUHOI MOJIITHKM, IO
IIOACHIOETHCA IIepeBa’KaHHAM JdepiKaB-
HOT'0 KOPIOPATUBHOT'O CEKTOPY, AKOMY
3 OOKYy [ep:KaBU HaJaeThCcAa BcebiuHa
migrpumika. [lum Ke 00YMOBJIIOIOTHCA
TOJIOBHI ITLJIi 3aKOPAOHHOI iHBeCcTUITi THOL
eKclaHcil Kopmopallii, 10 3iliCHIOIOTH
CBOIO JIiAJIbHICTD 3a KOPJOHOM.
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BucHOBKY i MepCIeKTUBY MOAATIBIITNX
PO3BimoK (ZocaimKeHb) y JaHOMY HaIps-
mi. TakuMm umHOM, IIPOBEIEeHUN aHAaJi3
IO3BOJIAE JiiTM BUCHOBKY, HIO0 €KC-
IMaHCiA KUTANCBLKOTO KOPIOPATUBHOTO
CEeKTOpPY IOIIUPIOEThCA Ha IJI00aJIbHUX
PUHKAaX 3aBAAKM iHBECTHIiMHI eKCcIIaH-
cii. IIpo e cBiguuTh 3HAYHE 3POCTAHHA
00cAriB KUTAWNChKUX iHBECTUILil 3a KOp-
IOH, a TAKOJK IIIeCTUKPATHe 3POCTaHHS
IIUTOMOI Baru iH03eMHOT0 iHBeCTyBaHHSA
Y BAJIOBOMY BHYTPiIlIHLOMY IPOAYKTi
KHP. Kuraii € aKTUBHUM €KCIIOPTEPOM
Kalitanay, IIpu IILOMY CTPATerivHUMU
IDiIsAMU HOro 30BHINIHBOEKOHOMIiUHOI
HOJIITUKU «IJIO0AJIbHOI €KCIIaHCiI», OK-
piMm nuBepcudikarii KamiTagoBKIaAeHb,
cTaiu KYIIiBJISA iHO3eMHUX KOMIIaHii,
MiHHUX TanepiB, aKTUBIiB, 3eMeJb IJIs
BUPOOHUIITBA CiIBIOCIIPOAYKIIii, a Ta-
KOK CUPOBMHHUX pecypciB. IHBecTUIrii-
Ha eKcIIaHCiaA 00yMoBJIeHA 3aBIAHHAMU
3ab0e3neunT CcTabiJibHEe HAIXOMMKEeHHS
eHeprii Ta pecypciB OJs IIOZAJIBIIIOTO
€KOHOMiUYHOT0 3POCTaHHS; OCBOEHHSA
HOBUX Ta yTPUMAaAHHS TPamUI[iHHUX
CIIOJKMBUYUX PUHKIB IJIA KUTAHCBKUX
TOBaPiB Ta MOCJYT; OTPUMAHHA JOCTYIIY
IO HOBUX TEXHOJIOTiii; HMOIIMWPEHHS IIO-
JITHYHOTO Ta eKOHOMIiUHOrO BILIMBY Ha
MiskHaponHiii apeni. ITory:xkHa GaHKiB-
CbKa CHCTeMa 3 JKOPCTKUM JepP:KaBHUM
peryiioBaHHAM Ta IepeBaKAHHAM Aep-
JKABHUX YCTAHOB € HMiATPYHTIM BUCOKHUX
TeMIiB eKOHOMIiUHOTO 3pPOCTaHHS Ta
iHBecTHIiIHOI eKcIIaHCiI Ha II00aIBHIX
puHKax

IITomo mepceKTUB MOAABIITNX JOCJTi-
IKeHb Y TaHOMY HAIIPAMKY, TO OiIbII
I'PYHTOBHOTO BUBUEHHS IOTPeOYIOTH
NUTaHHA MeXaHi3MiB peaJisamii exc-
MAHCIOHICTCHKUX CTPATErii KUTAaUChKUX
Kopmoparii Ha riaobalbHOMY PUHKY
KamiTaiis.
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