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+,"-$#&.& .'&/0$'1&2(3 * /.'4#.4'&.& )& /,*'!1!))&.& /*!.$*)& (#$)$1(#&, #&#.$ 

( '&5(#&")(.! (61!)!)(3 * /(/.!1&.& )& 1!754)&'$5)(.! (#$)$1(8!/#( $.)$9!-
)(3 :'!6 *.$'&.& :$"$*()& )& ;; ( )&8&"$.$ )& ;;< *!# /& /*,'6&)( )&=-

)!:$/'!5/.*!)$ / $>'$1)&.& 1!754)&'$5)& 1(>'&2(3 )& :'!5:'(!1&8!/#( #&:(.&" 

*,* 0$'1&.& )& :'!#( ()*!/.(2(( ( / 4.*,'75&*&)!.$ )& 5$1()('&?&.& :$6(2(3 )& 
.'&)/)&2($)&")(.! #&:(.&"$*( 0$'1&2((. @,/'!5$.$8&*&=#( * /*$( ',2! $>'$1)( 

0()&)/$*(, )&48)$-.!A)(8!/#(, #&5'$*(, ()0$'1&2($))(, 4:'&*"!)/#( ( ..). '!-
/4'/(, (6:$"6*&=#( )&=-:,")$ *,61$7)$/.(.! 6& .3A)$.$ $:.(1&")$ #$1-()('&)! * 
().!')&2($)&"!) 1&?&-, .'&)/)&2($)&")(.! #$':$'&2(( (BCD) $-!#.(*)$ (6:,"-

)3*&. '$"3.& )& ().!>'('&? 0&#.$', #$=.$ '36#$ :$*(9&*& (#$)$1(8!/#&.& *6&(1$-

6&*(/(1$/. ( 23"$/.)$/. )& /,*'!1!))(3 /*3.. E$ $2!)#& )& D$)0!'!)2(3.& )& 
FFC :$ .,'>$*(3.& ( '&6*(.(!.$ (GCDBH+), 5$#&.$ * 1()&"$.$ 1!754)&'$5)&.& 
.,'>$*(3 ! -("& >"&*)&.& 5*(7!?& /("& 6& '&6*(.(!.$ )& /*!.$*)&.& (#$)$1(#& ( 

1!754)&'$5)(.! (#$)$1(8!/#( $.)$9!)(3, 5)!/ .&6( '$"3 *!8! /! (6:,")3*& $. 
1!754)&'$5)(.! :$.$2( )& #&:(.&"& *,* 0$'1&.& )& :'!#( ()*!/.(2((, 4:'&*"3*&-
)( $. BCD ( */! :$*!8! $:'!5!"3?( ( /.'4#.4'('&?( 1!754)&'$5)&.& .,'>$*(3 ( 

)&48)$-.!A)(8!/#$.$ /,.'45)(8!/.*$, #$!.$ '&5(#&")$ (61!)3 :!'/:!#.(*(.! 6& 
'&6*(.(! )& /*!.$*)&.& (#$)$1(#&1. 

@,*#4:)$/..& )& BCD ( .!A)(.! 6&5>'&)(8)( :$6'&65!"!)(3, & /,?$ /(/.!1&.& )& 
1!754)&'$5)(.! 1!7540('1!)( *',6#( ()&:'. :$55$/.&*#&.&, "(2!)6('&)!.$, 0'&)-

8&=6()>,. ( 5'.), 0$'1('&. 1!754)&'$5)&.& :'$(6*$5/.*!)& /(/.!1& )& BCD, #$3.$ 

(>'&! $:'!5!"3?& '$"3 6& '&6:'!5!"!)(!.$ ( .!'(.$'(&")$.$ '&6:$"$7!)(! )& :'$-

(6*$5/.*!)(.! '!/4'/(, 6& :$*(9&*&)!.$ )& #$)#4'!).$/:$/$-)$/..& )& )&2($)&")(-

.! (#$)$1(#( (#&#.$ )& /.'&)(.! )& :'$(6A$5&, .&#& ( )& :'(!1&?(.! 5,'7&*(), 6& 
4/#$'3*&)!.$ )& :'$2!/(.! )& 1!754)&'$5)&.& (#$)$1(8!/#& ().!>'&2(32. 

F?! * )&8&"$.$ )& 90-.! >$5()( >"$-&")(.! :'$5&7-( )& 1!754)&'$5)(.! :&6&-
'(, :'$(6.(8&?( $. 1!754)&'$5)$.$ :'$(6*$5/.*$ )& BCD * )!>$*(3 $.)$/(.!")$ 

9('$# $-A*&., :'!*(9(A& :$8.( 3 :,.( /.$=)$/..& )& .'&5(2($))(3 /.$#$* !#/-
:$'. (-!6 *,.'!9)$0('1!)(3 (6)$/). C!!5)$6)&8)$.$ *,65!=/.*(! )& 1!754)&'$5-

)&.& 1(>'&2(3 )& :'!#(.! ()*!/.(2(( ( $:!'&2((.! )& BCD *,'A4 (#$)$1(8!/#$.$ 

'&6*(.(! ( -"&>$/,/.$3)(!.$ )& '&6"(8)(.! /.'&)( :$/.&*3. /"$7)& 6&5&8& :'!5 

                                                      
*  !"#$ %&'()$* ! 5$#.$' )& (#$)$1(8!/#(.! )&4#(, :'$0!/$' * #&.!5'& “%!754)&'$5)( (#$)$1(-

8!/#( $.)$9!)(3 ( -(6)!/” :'( IC@@, .!".: 81 95 594 
1 UN, World Investment Report 1992. Transnational Corporations as Engines of Growth, N.Y., 1992, p.6. 
2 Ibid., p.5. 
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)&2($)&")&.& :$"(.(#&: 5& /! .,'/3. *,61$7)$/.( 6& )&=-.3/)$ $-*,'6*&)! )& *(-

/$#&.& #$)#4'!).$/:$/$-)$/. )& BCD / 1$5!')(6&2(3.& )& (#$)$1(#(.! )& :'(!-
1&?(.! /.'&)( ( /.'&)(.! )& -&6('&)!.$ )& >"&*)(.! #$1:&)((. J!).'&"!) :'$--

"!1 * $.)$9!)(3.& 1!754 $.5!")(.! 5,'7&*( ( BCD, :$ :'!2!)#& )& !#/:!'.(.!, ! 
'&6#'(*&)!.$ )& *,61$7)$/.( 6& '!9&*&)!.$ )& )&=-*&7)(.! )&2($)&")( :'$-"!1( 

/,/ /,5!=/.*(!.$ )& 8475!/.'&))(.! ()*!/.(2((. D&#.$ * .!$'(3.&, .&#& ( * /.$-

:&)/#$-:$"(.(8!/#&.& :'&#.(#&, */! :$*!8! /! )&"&>& '&6-('&)!.$, 8! .'&5(2($))(-

3. #$)0"(#. “)&2((-#$':$'&2((” ! '&6'!9(1 8'!6 '&6'&-$.*&)!.$ )& $-?$:'(!.( 

“:'&*("& )& (>'&.&”, :'(6*&)( 5& $:.(1(6('&. :$6(.(*)(.! !0!#.( $. 5!=)$/..& )& 
BCD ( 5& /*!5&. 5$ 1()(141 $.'(2&.!")(.! :$/"!5(2( $. .!A)(.! $:!'&2((. 

%&#&' 8! :'&#.(#&.& )& :'!#(.! *,)9)( ()*!/.(2(( (1& /'&*)(.!")$ -$>&.& (/-
.$'(3, (#$)$1(8!/#&.& )&4#& */! $?! )! ! 5&"& &5!#*&.)$ .!$'!.(8)$ $-3/)!)(! )& 
.$6( #"K8$* 0!)$1!). C&"(2! /& :$-/#$'$ '&6"(8)( .!$'!.(8)( 1$5!"(, #$(.$ 

$-$-?&*&. $:(.& :'( (6)$/& )& :'!#( ()*!/.(2(( $. *(/$#$'&6*(.(.! :&6&')( (#$-

)$1(#( ()& :,'*$ 13/.$ @HL), /.&'&!=#( /! 5& $/*!."3. '&6"(8)( /.'&)( )& .$*& 
3*"!)(! (:'!5:$/.&*#(, 0&#.$'(, /.'&.!>((, '!64".&.( ( 5'.). C!/"48&=)$ ().!':'!-
.&2(3.& )& :'!#(.! *,)9)( ()*!/.(2(( 0$#4/('& :'!5( */(8#$ *)(1&)(!.$ )& ..)&'. 

-(6)!/(#$)$1(/.( (/:!2(&"(/.( :$ :'$-"!1(.! )& 1&'#!.()>& ( 1!)(571,).&)3.  

C&/.$3?&.& /.45(3 /( :$/.&*3 6& 2!" 5& :'!5/.&*( )3#$( $/)$*)( .!$'!.(8)( 

1$5!"( 6& :'!#(.! *,)9)( ()*!/.(2((. C! /! '&6>"!75&. 1$5!"(.!, ().!':'!.('&-
?( ()*!/.(2((.! $. )!(#$)$1(8!/#& >"!5)& .$8#&. H*.$',. )31& :'!.!)2((.! 6& 
$'(>()&"!) )&48!) :'()$/ ( /A*&?& /*$3.& '$"3 * /"48&3 :'!5( */(8#$ * 5$-'$/,-

*!/.)$.$ (1&#&' ( :$ )!$-A$5(1$/. /-(.$) (6"$7!)(! )& /,$.*!.)(.! .!$'!.(8)( 

#$)2!:2((. 

H)>"$!6(8)(3. (6'&6 Foreign Direct Invetsment (FDI), /:$'!5 &*.$'&, -( /"!5*&"$ 

)& -,">&'#( !6(# 5& /! :'!*!75& #&.$ “:'!#( *,)9)( ()*!/.(2((”. D$'!#.)$/..& 
(6(/#*& $-?$.$ :$)3.(! “:'!#( *,)9)( ()*!/.(2((” * 6&*(/(1$/. $. #$)#'!.)(3 
#$).!#/. 5& /! 4:$.'!-3*& #&.$ “:'!#( 6&5>'&)(8)( ()*!/.(2((”, #$>&.$ /.&*& 541& 
6& (6)$/ )& .&#(*& ()*!/.(2(( $. 5&5!)& /.'&)&, ("( “:'!#( 8475!/.'&))( ()*!/-
.(2((”, #$>&.$ /! $-$6)&8&*& *)$/,. )& .&#(*& ()*!/.(2((. F./,/.*(!.$ )& :$5$-)& 
5(0!'!)2(&2(3 * -,">&'/#&.& "(.!'&.4'& (#&#.$ )&48)&, .&#& ( :4-"(2(/.(8)&) 
)!'35#$ *$5( 5$ )!3/)$.( ( $-,'#*&)!. 

1.  #+1$($"&&$ !  !"#$$ *+ 2!310&+#"1&+ + 2$4#+($5 

&+ '+)$ +6+ 

M).!)6(*)$.$ )&'&/.*&)! )& (6)$/& )& #&:(.&" (:'!5( */(8#$ * 6&!1)& 0$'1&) :'!6 
*.$'&.& :$"$*()& )& ;<; ( )&8&"$.$ )& ;; *!# 6&#$)$1!')$ :'(*"(8& *)(1&)(!.$ 

)& (#$)$1(8!/#&.& )&4#& #,1 .$*& 3*"!)(!. M/.$'(8!/#( /! 0$'1('&. ( 4.*,'75&-
*&. 3 $/)$*( .!$'((, $-3/)3*&?( 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 – )!$#"&-
/(8!/#&.&, )!$#!=)/#(&)/#&.& ( 1&'#/(/.#&.&. 

                                                      
3  7. N(:"(), O., N"$-&")& :$"(.(#$)$1(3. O&6-('&)! )& 1!754)&'$5)(3 (#$)$1(8!/#( '!5, @., 2003, 

/. 346-352. 
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&789:;<=>7<9;?; ?78@=A 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 /! /*,'6*& / 
)&48)(3 :'()$/ )& .&#(*& 48!)( (#$)$1(/.( #&.$ P. ;!#9!', Q. F"(), O. C4'/#!, D. 

M*!'/!), N. ;&-!'"!' ( 5'. B&6( .!$'(3 ().!)6(*)$ /! '&6'&-$.*& :'!6 20-.! ( 30-.! 
>$5()( )& 1()&"(3 *!#. %!.$5$"$>(8!/#& $/)$*& )& )!$#"&/(8!/#&.& .!$'(3 6& 
1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 /& :$/.&)$*#(.! )& 0'!)/#(3 48!) R.-Q. @!= 

6& .'(.! 0&#.$'& )& :'$(6*$5/.*$.$ (.'45, #&:(.&", 6!13), #$)2!:2(3.& )& 1&'7(-

)&"(61& (:$-/:!2(&")$ .!6(.! 6& :'!5!")&.& :$"!6)$/. ( :'!5!")&.& :'$(6*$5(.!"-

)$/.), .!$'(3.& )& S.  &"'&/ 6& $-?$.$ (#$)$1(8!/#$ '&*)$*!/(!. B(:(8!) 6& )!-
$#"&/(8!/#&.& .!$'(3 ! /.&.(8)(3. 1(#'$(#$)$1(8!/#( :$5A$5 :'( (6/"!5*&)!.$ 

)& 1!754)&'$5)$.$ 5*(7!)(! )& #&(:.&"&. D&.$ /,?!/.*!)& :'!5:$/.&*#& )& &)&-
"(6& /! :'(!1& /,?$ )!$>'&)(8!)$.$ >$/:$5/.*$ )& :!'0!#.)&.& #$)#4'!)2(3 ( 

/*$-$5)&.& 1!754)&'$5)& .,'>$*(3. 
C!$#"&/(8!/#&.& .!$'(3 (6/"!5*& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 * '&1-

#(.! )& “8(/.&.&” .!$'(3 6& 1!754)&'$5)&.& .,'>$*(3. +*(7!)(!.$ )& #&:(.&"& 
1!754 '&6"(8)(.! /.'&)( ( 1!754)&'$5)&.& /.$#$*& .,'>$*(3 /! ().!':'!.('&. 
#&.$ *6&(1)$/*,'6&)(, )$ &".!')&.(*)( 0$'1(, #$(.$ $-4/"&*3. $-? '!64".&.: '&*-
)$*!/(! )& .,'/!)!.$ ( :'!5"&>&)!.$, (6'&*)3*&)! )& 2!)(.! )& !5)$(1!))(.! /.$-

#( ( :'$(6*$5/.*!)( 0&#.$'( * /.'&)(.! :&'.)T$'(. 

C!:$/'!5/.*!)& :'(8()& ( >"&*!) /.(14" 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(-

.&"&, /:$'!5 &*.$'(.! $. )!$#"&/(8!/#$.$ )&:'&*"!)(!, /& 1!754)&'$5)(.! '&6"(-

8(3 * '&*)(?!.$ )& "(A*!)(3 :'$2!)., $-4/"$*!)( $. '&6"(8)&.& :'!5!")& :'$(6-
*$5(.!")$/. )& #&:(.&"& * /.'&)(.! :&'.)T$'(. O,#$*$5!) $. /*$3 (#$)$1(8!/#( 

().!'!/, #&:(.&",. /! 5*(7( $. /.'&)(, #,5!.$ )!>$*&.& :'!5!")& :'$(6*$5(.!"-

)$/. ! $.)$/(.!")$ )(/#&, #,1 /.'&)(, #,5!.$ )!>$*&.& :'!5!")& :'$(6*$5(.!")$/. 
! $.)$/(.!")$ :$-*(/$#&. C& :'&#.(#& #&:(.&",. /! (6)&/3 $. /.'&)(, (6$-(")$ 

$/(>4'!)( / .$6( :'$(6*$5/.*!) 0&#.$', * /.'&)(, (6:(.*&?( )!5$/.(> )& #&:(.&". 

@,>"&/)$ )!$#"&/(8!/#&.& .!$'(3, 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& *$5( 

5$ )&=-'&2($)&")$ (6:$"6*&)! )& .$6( :'$(6*$5/.*!) 0&#.$' * 1!754)&'$5!) 1&-
?&-, /.(14"('& ',/.& )& :'$(6*$5/.*$.$ ( :$*(9&*&)!.$ )& (#$)$1(8!/#$.$ -"&-
>$/,/.$3)(! )& /.'&)(.! 48&/.)(8#(. @*$-$5)&.& 1!754)&'$5)& 1(>'&2(3 )& #&:(-

.&"&, .*,'53. 48!)(.! $. .$*& )&:'&*"!)(!, )!:'!1!))$ ?! 5$*!5! 5$ :'!$5$"3*&)! 
)& '&6"(8(3.& * '&*)(?&.& )& (#$)$1(8!/#$.$ '&6*(.(! )& /.'&)(.!, *#"K8!)( * 
.$6( :'$2!/. 
O$5$)&8&")(# )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(-

.&"& ! 9*!5/#(3. 48!) P"( ;!#9!'.   )!>$*& /.45(3, $6&>"&*!)& “ ,65!=/.*(! )& 
*,)9)&.& .,'>$*(3 *,'A4 '&6:'!5!"!)(!.$ )& 5$A$5(.!. C3#$( $/)$*)( .!$'!.(8)( 

8!'.(”, :4-"(#4*&)& :'!6 1919 >., /& (6"$7!)( $/)$*)(.! :$/.4"&.( )& .&6( .!$'(34. 

S$>(#&.&, #,1 #$3.$ /! :'(5,'7& ;!#9!', ! /"!5)&.&: $.)$/(.!")&.& 0&#.$')& $/(-

>4'!)$/. )& '&6"(8)(.! /.'&)( )! ! !5)&#*&, #$!.$ $-4/"&*3 1!754)&'$5)( '&6"(-

8(3 * 2!)(.! )& :'$(6*$5/.*!)(.! 0&#.$'( ('&-$.)& 6&:"&.&, "(A*!) :'$2!)., '!)-

.&). O&6"(8(3.& * 2!)(.! )& :'$(6*$5/.*!)(.! 0&#.$'( /& )!$-A$5(1& :'!5:$/.&*#& 
6& '&6*(.(!.$ )& *6&(1)&.& .,'>$*(3. O&6*(.(!.$ )& /*$-$5)&.& 1!754)&'$5)& .,'-

                                                      
4 Heckscher, E.F., Utrikeshandels Verkan pä inkomstfordelingen. Nagro theoretika-grundlinjer, Ekonomski 

tidskrift, 1919, Heft 12, p.1-32. 
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>$*(3 )!(6-!7)$ :$'&75& .!)5!)2(3 #,1 1!754)&'$5)$ '&*)$*!/(! )& 2!)(.! )& 
:'$(6*$5/.*!)(.! 0&#.$'(, 0$'14"('&)& $. ;!#9!' #&.$ “6&#$) 6& '&*)$*!/(! )& 
0&#.$')(.! 2!)(”. E'( .$*& .!)5!)2(3.& #,1 1!754)&'$5)$ (6'&*)3*&)! )& 0&#-

.$')(.! 2!)( /! $/,?!/.*3*& #&#.$ 8'!6 1!754)&'$5)&.& /.$#$*& .,'>$*(3, .&#& ( 

8'!6 1(>'&2(3.& )& 1$-(")(.! :'$(6*$5/.*!)( 0&#.$'(. %!754)&'$5)$.$ (6'&*)3-
*&)! )& 2!)(.! )& :'$(6*$5/.*!)(.! 0&#.$'( :$ )!$-A$5(1$/. *$5( 5$ :'!'&6:'!-
5!"!)(! )& 5$A$5(.! 1!754 /$-/.*!)(2(.! )& 0&#.$'(.!. O!9&*&?& '$"3 * 1!A&-
)(61& )& (6'&*)3*&)! )& 0&#.$')(.! 2!)( (>'&! 1!754)&'$5)&.& /.$#$*& .,'>$*(3, 
& 1(>'&2(3.& )& :'$(6*$5/.*!)(.! 0&#.$'( (6:,")3*& .&6( 04)#2(3, #$>&.$ /.$#$-

*&.& .,'>$*(3 :$ !5)( ("( 5'4>( :'(8()( ! 6&.'45)!)&. 
@,?!/.*!) :'()$/ * '&6'&-$.#&.& )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&.& 

#&:(.&"$*& 1(>'&2(3 (1& 5'4> >$"31 9*!5/#( 48!) – Q!'.(" F"(). E'!6 1933 >. 6& 
:,'*( :,. -!9! (65&5!)& 04)5&1!).&")&.& 1$)$>'&0(3 )& F"() “%!754'!>($)&"-

)& ( 1!754)&'$5)& .,'>$*(3”, #$3.$ 5$:,"*&, $-$>&.3*& ( :'!2(6('& '!5(2& #"K-

8$*( :$"$7!)(3 )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(-

.&"&5. D&#.$ ( 5'4>(.! &*.$'( $. .$*& )&:'&*"!)(!, F"() ().!':'!.('& :'$-"!1&-

.(#&.& )& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& * '&1#(.! )& '&6'&-$.*&)&.& $. 
)!>$ )& -&6&.& )& 1&'7()&"(/.#&.& #$)2!:2(3 .!$'(3 6& 1!754)&'$5)&.& .,'>$*(3. 
@:$5!"3=#( #"K8$*(3 .!6(/ )& ;!#9!', 8! * 4/"$*(3.& )& /*$-$5)( 1!754)&-

'$5)( .,'>$*/#$-(#$)$1(8!/#( $.)$9!)(3 )!(6-!7)$ /! :'$3*3*& .!)5!)2(3.& #,1 

4/.&)$*3*&)! )& '&*)$*!/)( 2!)( )& .,'>4*&)(.! /.$#( ( !5)$(1!))(.! :'$(6*$5/-
.*!)( 0&#.$'(, F"() 6&5,"-$8!)$ (6/"!5*& 1!A&)(61& )& '!&"(6&2(3 )& .&6( .!)-

5!)2(3. H)&"(6,. *$5( F"() 5$ 6&#"K8!)(!.$, 8! .$6( 1!A&)(6,1 ! /,?!/.*!)$ 

'&6"(8!) :'( 1!754)&'$5)&.& /.$#$*& .,'>$*(3 ( 1!754)&'$5)&.& 1(>'&2(3 )& 
:'$(6*$5/.*!)(.! 0&#.$'( (.'45 ( #&:(.&"). 

C!!5)&#*&.& 0&#.$')& $/(>4'!)$/. )& /.'&)(.! :&'.)T$'( $-4/"&*3 $:'!5!"!)( 

1!754)&'$5)( '&6"(8(3 * 2!)(.! )& :'$(6*$5/.*!)(.! 0&#.$'(. D&:(.&",. ?! -,5! 
$.)$/(.!")$ !*.() * /.'&)(.!, (6$-(")$ $/(>4'!)( / )!>$, ( $.)$/(.!")$ /#,: * 
/.'&)(.!, #,5!.$ .$= ! 5!0(2(.!). H)&"$>(8)$ 5!0(2(.)(3. :'$(6*$5/.*!) 0&#.$' 

.'45 ?! (1& $.)$/(.!")$ *(/$#( 2!)( * :,'*&.& >'4:& /.'&)( ( – $.)$/(.!")$ )(/-
#( * /.'&)(.! $. *.$'& >'4:&. O&6"(8(3.& * 2!)(.! )& !5)$(1!))(.! :'$(6*$5/.*!)( 

0&#.$'( $-4/"&*3. 1!754)&'$5)( '&6"(8(3 * $.)$/(.!")(.! 2!)( )& /.$#(.!. D&-
:(.&"$().!)6(*)(.! /.$#( (1&. )(/#( $.)$/(.!")( 2!)( * /.'&)(.!, (6$-(")$ $/(-

>4'!)( / .$6( :'$(6*$5/.*!) 0&#.$', ( *(/$#( $.)$/(.!")( 2!)( * /.'&)(.!, (6:(.-
*&?( )!5$/.(> )& /,?(3 0&#.$'. E'$.(*$:$"$7)& ?! -,5! /(.4&2(3.& / $.)$/(-

.!")(.! 2!)( )& .'45$().!)6(*)(.! /.$#( – .! ?! -,5&. $.)$/(.!")$ *(/$#( * :,'-

*&.& >'4:& /.'&)( ( )(/#( * 5,'7&*(.! $. *.$'&.& >'4:&. @,?!/.*!)$ '&6"(8&*&?(-

.! /! $.)$/(.!")( 2!)( )& /.$#(.! :$'&75&. )!$-A$5(1$/..& $. '&6*(.(! )& 1!7-

54)&'$5)& .,'>$*(3, :'( #$!.$ -$>&.(.! / #&:(.&" /.'&)( (6)&/3. #&:(.&"$().!)-

6(*)( /.$#( ( 6&#4:4*&. $. *.$'&.& >'4:& /.'&)( .'45$().!)6(*)( :'$54#.(. B&6( 

)&:,")$ 6&#$)$1!')& 1!754)&'$5)& /:!2(&"(6&2(3 )& /.'&)(.! :&'.)T$'( $-4/"&-
*3 (61!)!)(3 * /.'4#.4'&.& )& .3A)$.$ :'$(6*$5/.*$ ( )& .!A)(.! 0&#.$')( :&6&'(: 

4/#$'!)$ )&'&/.*& .,'/!)!.$ )& #&:(.&" * :,'*&.& >'4:& /.'&)(, 5$#&.$ .,'/!)!.$ 

                                                      
5 Olin, B., Interregional and International Trade. Revised Edition, Cambridge (Mass.), 1967. 
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)& .'45 * .3A /! /,#'&?&*&.   5,'7&*(.! $. *.$'&.& >'4:& /! )&-"K5&*& :'$.(*$:$-

"$7)& /(.4&2(3: )&'&/.*& .,'/!)!.$ )& 0&#.$'& .'45 :'( /,#'&?&*&?$ /! .,'/!)! 
)& #&:(.&". B!6( :'$1!)( )& 0&#.$')(.! :&6&'( )!(6-!7)$ :'!5(6*(#*&. :'$1!)( 

* '&*)(?&.& )& 0&#.$')(.! 2!)( – *,* */3#& >'4:& /.'&)( /! :$*(9&*& 2!)&.& )& 
$.)$/(.!")$ (6$-(")(3 :'$(6*$5/.*!) 0&#.$' :'( :&'&"!")$ :$)(7&*&)! )& 2!)&-
.& )& 5!0(2(.)(3 0&#.$'. B$*& 5*(7!)(! )& 2!)(.! )& :'$(6*$5/.*!)(.! 0&#.$'( 

(#$!.$ :$ /,?!/.*$ $6)&8&*& :'!'&6:'!5!"!)(! )& 5$A$5& 1!754 .!A)(.! /$-/.*!-
)(2() "$>(8)$ /.(14"('& 4*!"(8&*&)! )& :'!5"&>&)!.$ )& :$/#,:*&?(3 (6$-("!) 

0&#.$' ( )&1&"3*&)! :'!5"&>&)!.$ )& :$!*.()3*&?(3 5!0(2(.!) 0&#.$'. C& .&6( 

$/)$*& '&6"(8(3.& *,* 0&#.$')&.& $/(>4'!)$/. )& /.'&)(.! :&'.)T$'( :$-)&.&.,# 

/! 6&5,"-$8&*&.. 
C!/14?&*&)$.$ '&6*(.(! )& 1!754)&'$5)&.& /.$#$*& .,'>$*(3 * #'&=)& /1!.#& 

?! 5$*!5! 5$ 4/.&)$*3*&)! )& '&*)$*!/)( 2!)( )& /.$#(.! ( :'$(6*$5/.*!)(.! 0&#-

.$'( * /.'&)(.! :&'.)T$'(, #&.$ 1!754 .3A ?! /! 4/.&)$*( '&2($)&")& 1!754)&'$5-

)& /:!2(&"(6&2(3, $/(>4'3*&?& )&=-5$-'$ (6:$"6*&)! )& :'$(6*$5/.*!)(.! 0&#.$'( 

( '&/.!7 )& (#$)$1(8!/#$.$ -"&>$/,/.$3)(! *,* */(8#( 48&/.*&?( /.'&)(. 

E'()2(:)$ '&6"(8!) ! 1!A&)(61,. )& 4/.&)$*3*&)! )& '&*)$*!/)( 0&#.$')( 2!-
)( * /.'&)(.! :&'.)T$'( :'( 1!754)&'$5)&.& 1(>'&2(3 )& :'$(6*$5/.*!)(.! 0&#-

.$'(. @*$-$5)$.$ 1!754)&'$5)$ 5*(7!)(! )& 0&#.$'(.! #&:(.&" ( .'45 /.(A(=)$ 

:'(/:$/$-3*& .3A)$.$ :'!5"&>&)! #,1 .,'/!)!.$ ( :'!5"&>&)!.$ )& )!1$-(")(.! 
:'$(6*$5/.*!)( 0&#.$'( (:'('$5)(.! '!/4'/() * /.'&)(.! :&'.)T$'(. %!754)&-
'$5)$.$ :'!"(*&)! )& 1$-(")(.! :'$(6*$5/.*!)( 0&#.$'(, /.(14"('&)$ $. ().!'-

)&2($)&")(.! '&6"(8(3 * .3A)&.& :'!5!")& :'$(6*$5(.!")$/., 4/#$'!)$ /-"(7&*& 
:'$:$'2((.! )& 0&#.$')&.& $/(>4'!)$/. )& /.'&)(.! 48&/.)(8#(. P5)$*'!1!))$ / 
.$*& 3/)$ /! :'$3*3*& ( .!)5!)2(3.& #,1 1!754)&'$5)$ (6'&*)3*&)! )& 0&#.$')(.! 
2!)( – *,* */3#& /.'&)& 48&/.)(8#& * :'$2!/& /! :$*(9&*& 2!)&.& )& :,'*$)&8&")$ 

(6$-(")(3 :'$(6*$5/.*!) 0&#.$' ( /! :$)(7&*& 2!)&.& )& :,'*$)&8&")$ 5!0(2(.-
)(3 0&#.$'. B$6( 6&#$)$1!'!) '!64".&. :'$(6.(8& $. :'$13)&.& * '&61!'& )& :'!5-

"&>&)!.$ )& 1$-(")(.! :'$(6*$5/.*!)( 0&#.$'( * /.'&)(.! :&'.)T$'(. 

Q. F"() $.5!"3 /,?!/.*!)$ *)(1&)(! )& *6&(1)&.& 6&*(/(1$/. 1!754 5*(7!)(-

!.$ )& /.$#(.! ( 5*(7!)!.$ )& #&:(.&"&. %!754)&'$5)$.$ 5*(7!)(! )& #&:(.&"& :$ 

)!$-A$5(1$/. *$5( 5$ (6'&*)3*&)! :'$:$'2((.! )& 0&#.$')&.& $/(>4'!)$/. * '&6-
"(8)(.! /.'&)( :&'.)T$'(, #$!.$, $. /*$3 /.'&)&, '!64".('& * 1!754)&'$5)$ (6'&*-
)3*&)! )& 2!)(.! )& (5!).(8)(.! :'$(6*$/.*!)( 0&#.$'(. C$ 4/.&)$*3*&)!.$ )& 
!5())( 2!)( )& (5!).(8)(.! :'$(6*$5/.*!)( 0&#.$'(, /,>"&/)$ *,6:'(!.(.! $. 
)!$#"&/(8!/#&.& .!$'(3 :'!5:$/.&*#(, $-4/"&*3 (6'&*)3*&)! )& 2!)(.! )& !5)$(-

1!))(.! /.$#( * /.'&)(.! :&'.)T$'(. E'( .$6( '!64".&. :$ /,?!/.*$ $.:&5&. /.(-

14"(.! 6& 1!754)&'$5)$ '&65!"!)(! )& .'45& ( 1!754)&'$5)& .,'>$*(3. M6*$5,., 
5$ #$=.$ 5$/.(>& Q. F"(), ! #&.!>$'(8!): /.$#$*&.& .,'>$*(3 ( #&:(.&"$*&.& 1(>-
'&2(3 /& &".!')&.(*)( 0$'1( )& 1!754)&'$5)( (#$)$1(8!/#( *',6#( – '&69('3-
*&)!.$ )& !5)&.& $. .3A *$5( 5$ /,#'&?&*&)! )& 5'4>&.&6.  

%&#&' ( 5& /:$5!"3 '&6-('&)!.$, 8! '&6"(8(3.& * '&*)(?!.$ )& "(A*!)(3 :'$-

2!). /& $/)$*!) /.(14" 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"&, F"() 5$:4/#& 
                                                      
6 Olin, B., Op.cit, p.216-218. 
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)&"(8(!.$ )& '!5(2& 5$:,")(.!")( /.(14"( – 5!=/.*(!.$ )& *(/$#( 1(.)(8!/#( 

-&'(!'(, /.'!1!7,. #,1 5(*!'/(0(#&2(3 )& ()*!/.(2((.! * 1!754)&'$5!) 1&?&-, 

'&6"(8(3.& * '&*)(?!.$ )& )$'1&.& )& :!8&"-&.& * $.5!")(.! /.'&)(, 6&().!'!/$-

*&)$/..& $. >&'&).('&) 5$/.,: 5$ /4'$*())( (6.$8)(2(, (6-3>*&)!.$ )& *(/$#$ 

5&),8)$ $-"&>&)! * 5&5!)& /.'&)&, :$"(.(8!/#(.! /,$-'&7!)(3 ( ..). 

D,1 )&=-(6.,#)&.(.! :'!5/.&*(.!"( )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&-
.& #&:(.&"$*& 1(>'&2(3 /! $.)&/3 &*/.'(=/#(3. 48!) O&>)&' C4'/#!.  ,6>"!5(.! )& 
C4'/#! $.)$/)$ :'(8()(.! ( :$/"!5(2(.! )& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& 
/& (6"$7!)( * )!>$*& /.45(3, :4-"(#4*&)& $?! :'!6 1933 >.7 E$5$-)$ )& 9*!5/#(.! 
48!)( P. ;!#9!' ( Q. F"(), C4'/#! /8(.& 1!754)&'$5)(.! '&6"(8(3 * '&*)(?&.& )& 
"(A*!)(.! :'$2!).( 6& )!:$/'!5/.*!)& :'(8()& )& 1!754)&'$5)&.& #&:(.&"$*& 1(>-
'&2(3. J!).'&")$ 13/.$ * )&48)(.! .,'/!)(3 )& C4'/#! 6&!1& (63/)3*&)!.$ )& 1!A&-
)(61& )& *,65!=/.*(! )& (61!)!)(3.& * .,'/!)!.$ ( :'!5"&>&)!.$ )& #&:(.&" *,'A4 

)!>$*$.$ 1!754)&'$5)$ 5*(7!)(!. O!64".&.(.! $. /*$!.$ (6/"!5*&)! C4'/#! :'!5/-
.&*3 * 3 &-/.'&#.)( .!$'!.(8)( 1$5!"&. E,'*(3. 1$5!" (6'&63*& *6&(1)&.& *',6#& 
1!754 ',/.& )& :'$(6*$5/.*$.$, :'!5(6*(#&) $. .!A)(#$-.!A)$"$>(8)( )$*$/.( * 
5&5!) /!#.$' )& )&2($)&")$.$ :'$(6*$5/.*$ ( (6)$/& (*)$/&) )& #&:(.&" * 5&5!)& 
/.'&)&.  .$'(3. 1$5!" /*,'6*& (6)$/& ("( *)$/& )& #&:(.&" * $.5!")&.& /.'&)& / 
:'$13)&.& )& /,$.)$9!)(!.$ 1!754 .,'/!)!.$ ( :'!5"&>&)!.$ )& /.$#(.!, '!&"(6(-

'&)( )& /*!.$*)(3 :&6&'. B'!.(3. ()&=-/"$7!)) .!$'!.(8!) 1$5!" /*,'6*& (61!)!)(3-
.& * .,'/!)!.$ ( :'!5"&>&)!.$ )& #&:(.&" * >'4:& /.'&)(, .3/)$ $-*,'6&)( * :'$(6-
*$5/.*!)$-.!A)$"$>(8!) :"&), / )!>$*&.& 1!754)&'$5)& 1(>'&2(3. 
E4-"(#&2((.! )& 5&./#(3 48!) (#$)$1(/. D&'" M*!'/!) /! /13.&. 6& 6&*,'9!# 

)& 0$'1('&)!.$ )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(-

.&"& * '&1#(.! )& )!$#"&/(8!/#&.& .!$'(3 6& 1!754)&'$5)&.& .,'>$*(3. E4-"(#&-
2((.! )& M*!'/!) /& /(")$ :$*"(3)( $. (5!(.! )& Q. F"() ( N. D&/!". @:!2(&")$ 

*)(1&)(! 6&/"47&*&. )3#$( 3'#( :$/.&)$*#( )& M*!'/!). 

  M*!'/!) 5$:,"*& :$6)&.(.! #"&/(0(#&2(( )& 1!754)&'$5)$.$ 5*(7!)(! )& 
#&:(.&"& / $-$/$-3*&)!.$ )& $?! 5*! '&6)$*(5)$/.(: '!&")$ ( 4'&*)$*!/3*&?$ 

1!754)&'$5)$ 5*(7!)(! )& #&:(.&"&. O!&")$, /:$'!5 M*!'/!), ! $)$*& 5*(7!-
)(! )& #&:(.&"&, #$!.$ ! :$'$5!)$ $. '&6"(8(!.$ * '&*)(?&.& )& "(A*!)(.! 
:'$2!).( * /.'&)(.! :&'.)T$'(. U& 4'&*)$*!/3*&?$ /! $-3*3*& $)$*& 1!754)&-
'$5)$ 5*(7!)(! )& #&:(.&"&, #$!.$ ! $-4/"$*!)$ $. :$.'!-)$/..& 5& /! '!>4"('& 
:"&.!7)(3. -&"&)/ )& 5&5!)& /.'&)&. 

  M*!'/!) $-$/)$*&*& .!6&.& 6& “:'!5!")&.& 1!754)&'$5)& 1$-(")$/. )& #&:(.&-
"&”, #$3.$ (6'&63*& /.!:!).& )& 1!754)&'$5)&.& 1$-(")$/. )& :$/"!5)&.& !5(-

)(2& #&:(.&" :$5 *"(3)(!.$ )& "(A*!)(3 5(0!'!)2(&" 1!754 5&5!)&.& /.'&)& ( 

847-()&. E'!5!")&.& 1!754)&'$5)& 1$-(")$/. )& #&:(.&"& :'3#$ #$'!/:$)5(-

'& / '&6A$5(.! :$ .'&)/>'&)(8)(3 #&:(.&"$* .'&)/0!'. O&6"(8)(.! *(5$*! #&:(-

.&" (1&. )!!5)&#*& :'!5!")& 1!754)&'$5)& 1$-(")$/., #$!.$, /:$'!5 M*!'/!), 

$-3/)3*& *,61$7)$/..& !5)& /.'&)& 5& -,5! !5)$*'!1!))$ *)$/(.!" ( (6)$/(.!" 

)& #&:(.&". 

                                                      
7 Nurske, R., Causes and Effects of Capital Movents. In:Equilibrium and Growth in  the World Economy. 

Economic Essays by Ragnar Nurske, Cambridge (Mass.), 1961. 
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  M)*!'/!) 5$'&6*(*& .!6&.& )& F"() 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& 
#&.$ /'!5/.*$ 6& :'(/:$/$-3*&)! )& :'!5"&>&)!.$ )& #&:(.&" #,1 )!>$*$.$ .,'-

/!)! * '&6"(8)(.! /.'&)(. B&6( “:'(/:$/$-(.!")&” 04)#2(3 )& 1!754)&'$5)&.& 
#&:(.&"$*& 1(>'&2(3 6&#$)$1!')$ *$5( 5$ )&'&/.*&)! )& :'$(6*$5/.*$.$ ( 5$-

A$5& * /.'&)(.! 48&/.)(8#(. “B'&/0!',. )& #&:(.&" ... $. /.'&)(, #,5!.$ )!>$*&-
.& :'!5!")& :'$(6*$5(.!")$/. ! )(/#&, * /.'&)(, #,5!.$ .3 ! *(/$#&, – :(9! 
M*!'/!), – $6)&8&*& :$-!0!#.(*)& #$1-()&2(3 )& :'$(6*$5(.!")(.! &>!).( ( 

4*!"(8&*&)! )& /,*#4:)(3 )&2($)&"!) 5$A$5 )& 5*!.! /.'&)(”8. 

  M*!'/!) '&6'&-$.*& /:!2(&")& #$)2!:2(3 6& 6&*(/(1$/..& 1!754 #&:(.&"$*&.& 
1(>'&2(3 ( 5*(7!)(!.$ )& /*!.$*)(.! 2!)( )& /4'$*())(.! /.$#(. F>'&)(8!)(-

3.& 6& *)$/ )& #&:(.&" :'()475&*&. /.'&)(.! :'$(6*$5(.!"#( )& /4'$*()( 5& 
0$'/('&. .!A)(3 (6)$/, 6& 5& $/(>4'3. )!$-A$5(1&.& (1 8475& *&"4.&. C$ :'!-
#$1!')$.$ 4*!"(8&*&)! )& (6)$/& )& /4'$*()( *"$9&*& 4/"$*(3.& )& .,'>$*(3 
(Terms of Trade) 6& /.'&)(.! !#/:$'.T$'(, *"$9&*& 0()&)/$*&.& (1 :$6(2(3 ( 

$-?$.$ (1 (#$)$1(8!/#$ :$"$7!)(!. C& .&6( $/)$*& /! :$)(7&*& /:$/$-)$/..& 
)& /.'&)(.! (6)$/(.!"#( )& /4'$*()( 5& :'(*"(8&. 8475!/.'&)!) #&:(.&". 

&7897BC<=;C<9;?; ?78@=A 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& /! 4.*,'5( 

#&.$ #$)#4'!).)& )& '&6>"!5&)&.& 5$.4# )!$#"&/(8!/#& .!$'(3. C!$#!=)/(&)/#&.& 
.!$'(3 /! $/)$*&*& )& 1&#'$(#$)$1(8!/#(3 &)&"(6, #&.$ (>)$'('& )&:,")$ :$*!5!-
)(!.$ )& ()5(*(54&")(.! ()*!/.(.$'(. I8!)(.! )!$#!=)/(&)2( (6/"!5*&. )& -&6&.& 
)& $-?&.& #!=)/(&)/#& 1!.$5$"$>(3 *6&(1$5!=/.*(!.$ 1!754 .&#(*& 1&#'$(#$)$-

1(8!/#( :'$1!)"(*( #&.$ (#$)$1(8!/#(3 '&/.!7, )&2($)&")(3 5$A$5, 6&!.$/..&, 
/:!/.3*&)(3.&, ()*!/.(2((.! ( .,'>$*/#(3 -&"&)/ )& $.5!")&.& /.'&)&. F-? 6& 48!-
)(.! $. )!$#!=)/(&)/#$.$ )&:'&*"!)(! ! /.'!1!7,. 6& $-*,'6*&)! )& (6)$/& )& 
#&:(.&" / :$"$7(.!")$.$ /&"5$ )& .,'>$*/#(3 -&"&)/ )& /.'&)&.&.   '&1#(.! )& 
)!$#!=)/(&)/#&.& .!$'(3 6& 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& /& $-$/$-!)( 

)3#$"#$ .!$'!.(8)( #$)2!:2((, #$(.$ :'!5/.&*3. '&6"(8)( &/:!#.( )& *"(3)(!.$ 

)& (6)$/& )& #&:(.&" *,'A4 (#$)$1(8!/#$.$ ( /$2(&")$.$ '&6*(.(! )& /.'&)(.! 
(6)$/(.!"#( ( *)$/(.!"#( )& #&:(.&". F-*,'6*&)!.$ )& 1!754)&'$5)&.& #&:(.&"$-

*& 1(>'&2(3 / (61!)!)(!.$ )& :$/$8!)(.! 1&#'$(#$)$1(8!/#( :'$1!)"(*( A&'&#-

.!'(6('& :$5A$5& )& )!$#!=)/(&)/#&.& .!$'(3 #&.$ 5()&1(8!) (6& '&6"(#& $. /.&-

.(8)(3 :$5A$5 )& )!$#"&/(8!/#&.& .!$'(3). 
 $5!?( :'!5/.&*(.!"( )& )!$#!=)/(&)/#&.& .!$'(3 6& 1!754)&'$5)&.& #&:(.&-

"$*& 1(>'&2(3 /& .&#(*& (6.,#)&.( 48!)( (#$)$1(/.( #&.$ V. %&A"4:, O. ;&''$5, 

P. +$1&', H. ;&)/!) ( 5'. 

F/)$*(.! )& .$*& .!$'!.(8)$ )&:'&*"!)(! /& 6&"$7!)( $. /&1(3 +7$) %!=)&'5 

D!=)/.   $/.'& 5(/#4/(3 / Q. F"() D!=)/ 6&?(.&*& '&6-('&)!.$, 8! !5)& /.'&)& 1$7! 
5& /! :'!*,')! * 5!=/.*(.!"!) (6)$/(.!" )& #&:(.&", #$>&.$ )!=)(3. (6)$/ )& /.$#( ( 

4/"4>( :'!*(9&*& *)$/&9. B.!., /:$'!5 D!=)/, )&'&/.*&)!.$ )& 6&5>'&)(8)(.! ()*!/-
.(2(( /! :$55,'7& $. :$"$7(.!")$.$ /&"5$ )& .,'>$*/#(3 -&"&)/ )& /.'&)&.& (6)$-

/(.!". D!=)/ 0$'14"('& 3/)$ '&6>'&)(8!)(! 1!754 1(#'$(#$)$1(8!/#(3 ( 1&#'$(-

#$)$1(8!/#(3 ().!'!/, /*,'6&)( / (6)$/& )& #&:(.&". F. :$6(2(3.& )& $.5!")(3 #&-
                                                      
8 Iversen, K., Aspects of the Theory of International Capital Movements, Copenhagen – London, 1935, p.160. 
9 Economic Journal, Vol. 39, March 1929. 
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:(.&"(/. 6&5>'&)(8)(.! ()*!/.(2(( /& $/$-!)$ (6>$5)(, .,= #&.$ $/(>4'3*&. :$-

*(/$# 5$A$5 (* /'&*)!)(! / *,.'!9)(.! ()*!/.(2((), )$ 6& /.'&)&.& (6)$/,. )& #&:(-

.&" 1$7! 5& -,5! /*,'6&) /,/ 6&>4-(, .,= #&.$ )!*()&>( .$= :'!5(6*(#*& :'$:$'2($-

)&")$ '&69('3*&)! )& (6)$/& ( 6&!.$/..&10. D!=)/ '!9(.!")$ $.A*,'"3 (6*$5& )& 
F"(), 8! 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& $-4/"&*3 '&2($)&")$ '&6:'!5!"!)(! 
)& 0&#.$'(.! ( 4/.&)$*3*&)! )& )&=--"&>$:'(3.)( 2!)(. @*$-$5)&.& 1!754)&'$5)& 
1(>'&2(3 )& #&:(.&"&, /:$'!5 )!>$, 1$7! 5& (1& '!5(2& )!-"&>$:'(3.)( :$/"!5(2(, 

* ..8. )&'&/.*&)! )& -!6'&-$.(2&.& ( 6&/("*&)! )& /$2(&")$.$ )&:'!7!)(! * /.'&)(.! 
(6)$/(.!"#( )& #&:(.&". C& .&6( $/)$*& D!=)/ 0$'14"('& .!6(/& 6& )!$-A$5(1$/..& 
$. /.'$>$ '!>4"('&)! )& 1!754)&'$5)$.$ 5*(7!)(! )& #&:(.&"&, 6& 5& /! $/(>4'( 

.$8)$ /,$.*!./.*(! 1!754 (6.(8&)!.$ )& #&:(.&" ( )&'&/.*&)!.$ )& )&2($)&")(3 
(6)$/. M5!3.& )& D!=)/ 6& '&*!)/.*$.$ 1!754 '&61!'& )& 6&5>'&)(8)(.! ()*!/.(2(( 

( :$"$7(.!")$.$ /&"5$ )& .,'>$*/#(3 -&"&)/ ! (6'&6!)& #&.!>$'(8)$ * )!>$*(3 04)-

5&1!).&"!) .'45 “F-?& .!$'(3 )& 6&!.$/..&, "(A*&.& ( :&'(.!”. “E'( 4/"$*(3, #,5!.$ 

*!"(8()&.& )& /,*#4:)(.! ()*!/.(2(( /! $:'!5!"3 /&1$ $. 1$.(*& :!8&"-&, – :(9! 
D!=)/, – )& *,61$7)$/.(.! 6& *,.'!9)( ()*!/.(2(( * 5,",> /'$# ?! *"(3! *,.'!9-

)(3. "(A*!) :'$2!).; * /,?$.$ *'!1! $-!1,. )& 8475(.! ()*!/.(2(( )!(6-!7)$ /! 
$:'!5!"3 $. *!"(8()&.& )& -"&>$:'(3.)(3 .,'>$*/#( -&"&)/”. F..4# /"!5*& "$>(8)$-

.$ 6&#"K8!)(!, 8! “... (#$)$1(8!/#(.! 2!"(, / #$(.$ ! '&641)$ 5& /! &)>&7('& :'&*(-

.!"/.*$.$, /& *,.'!9)(3. "(A*!) :'$2!). ( -&"&)/,. )& *,)9)&.& .,'>$*(3”11. 

H1!'(#&)/#(3. 48!) V'(2 %&A"4: ! &*.$' )& !5)& $. )&=-6)&8(.!")(.! )!$-

#!=)/(&)/#( #$)2!:2(( 6& 1!754)&'$5)$.$ 5*(7!)(! )& #&:(.&"&. E'!6 1943 >. 
%&A"4: :4-"(#4*& 1$)$>'&0(3.& “%!754)&'$5)&.& .,'>$*(3 ( 14".(:"(#&.$',. 
)& )&2($)&")(3 5$A$5”, * #$3.$ :'&*( $:(. 6& 0$'14"('&)! )& *6&(1$6&*(/(1$/..& 
1!754 (6)$/& )& #&:(.&", *,.'!9)(.! ()*!/.(2((, .,'>$*/#(3 -&"&)/ ( )&2($)&"-

)(3 5$A$512. 

%&#&' 8! ().!':'!.('& 1!754)&'$5)$.$ 5*(7!)(! )& #&:(.&"& $. :$6(2(3.& )& 
/.'&)&.& (6)$/(.!", #&#.$ ( $. :$6(2(3.& )& /.'&)&.& *)$/(.!", %&A"4: $-3/)(1$ 

$.5!"3 :$->$"31$ *)(1&)(! )& :,'*$.$ )&:'&*"!)(! )& &)&"(6&. C& %&A"4: :'()&5-

"!7( $'(>()&")&.& (5!3 6& '&6>'&)(8&*&)! )& 5*! '&6)$*(5)$/.( )& 1!754)&'$5)$.$ 

5*(7!)(! )& #&:(.&"& – &*.$)$1)$ ( /.(14"('&)$. U& &*.$)$1)$ /! $-3*3*& 1!754-

)&'$5)$.$ 5*(7!)(! )& #&:(.&"&, #$!.$ )! ! /"!5/.*(! $. (61!)!)(3.& * '&*)(?!.$ 

)& 5$A$5(.! ( /,/.$3)(!.$ )& :"&.!7)(3 -&"&)/. D&:(.&"$*$.$ 5*(7!)(!, $-4/"$*!-
)$ $. /,/.$3)(!.$ )& :"&.!7)(3 -&"&)/, /! 5!0()('& #&.$ /.(14"('&)$. H#.(*)$.$ 

/&"5$ )& .,'>$*/#(3 -&"&)/ :'!5(6*(#*& /.(14"('&)(3 (6)$/ )& #&:(.&". 

E$/$#&.& ( 1&?&-,. )& *,65!=/.*(! )& #&:(.&"$*(3 (6)$/ *,'A4 (#$)$1(#&.& )& 
/.'&)&.& (6)$/(.!" (()*!/.(2((, 6&!.$/., 5$A$5() 6&*(/3. $. (6.$8)(2(.! )& #&:(.&-
"$*(3 '!/4'/. H#$ .$6( '!/4'/ /! /,65&*& 6& /1!.#& )& "(#*(5)( '!6!'*( ( )$*( -&)-

#$*( #'!5(.(, (6)$/,. )& #&:(.&" )! )&1&"3*& '&61!'& )& :$.'!-"!)(!.$ ( *,.'!9-

)(.! ()*!/.(2((. D$>&.$ #&:(.&"$*(3. '!/4'/ /! 0$'1('& 6& /1!.#& )& '!&")$.$ :&-

                                                      
10 Keynes, J.M., Foreign Investment and National Advantage, The Nation and the Athenaeum, Vol. 35, Au-

gust 9, 1924. 
11 D!=)/, +7.%., F-?& .!$'(3 )& 6&!.$/..&, "(A*&.& ( :&'(.!, @., 1993, /. 383. 
12 Machlup, F., International Trade and The National Income Multiplier, New York, 1965. 
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'(8)$ :'!5"&>&)! * )&2($)&")&.& (#$)$1(#&, (6)$/,. )& #&:(.&" /,#'&?&*& *,.'!9-

)(.! ()*!/.(2((, 6&!.$/..& ( 5$A$5(.! * /.'&)&.&. U& #$)#'!.)&.& 23"$/.)& $2!)#& )& 
*,65!=/.*(!.$ )& (6)$/& )& #&:(.&" *,'A4 /,$.*!.)&.& )&2($)&")& (#$)$1(#& /"!5*& 
5& /! $.8(.&. :$"$7(.!")(.! !0!#.( $. )&'&/.*&)!.$ )& /.$#$*(3 (6)$/. 
 )$/,. )& #&:(.&" ! -!64/"$*)$ -"&>$.*$'!) 6& /.'&)&.& (1$:'.T$', .,= #&.$, 

/:$'!5 %&A"4:, :$*(9&*& ()*!/.(2($))&.& !0!#.(*)$/. ( ',/.& )& )&2($)&")&.& 
(#$)$1(#&. F/$-!)$ !0!#.(*!) ! *)$/,. )& :'!#( ()*!/.(2((, /*,'6&)( / 5$/.&*#( 

)& 1&9()(, $-$'45*&)! ( 1$5!')( .!A)$"$>(( $. /*!.$*)(3 :&6&'. 

B!$'!.(8)$ 0$'14"('&)(.! 6&*(/(1$/.( 1!754 (6)$/& (*)$/&) )& #&:(.&" ( (6-
1!)!)(!.$ )& )&2($)&")(3 5$A$5 %&A"4: 0$'1&"(6('& * /:!2(&"!) (#$)$1!.'(8!) 

1$5!". D$>&.$ (6)$/,. )& #&:(.&" /,#'&?&*& *,.'!9)(.! ()*!/.(2(( * /.'&)&.& 
(6)$/(.!", .$*& *,65!=/.*(! /! $:(/*& 8'!6 0$'14"&.& 
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#,5!.$ WY ! (61!)!)(! )& )&2($)&")(3 5$A$5; 

(±I) – (61!)!)(! * '&61!'& )& ()*!/.(2((.!; 
  – 14".(:"(#&.$' )& &*.$)$1)(.! (61!)!)(3 )& (6)$/& ( *)$/&; 
S – :'!5!")& /#"$))$/. #,1 /:!/.3*&)!; 
m – :'!5!")& /#"$))$/. #,1 *)$/. 
M61!)!)(!.$ )& )&2($)&")(3 5$A$5 /! (6'&63*& #&.$ :'$(6*!5!)(! $. '&61!'& )& 

(6)!/!)(3 (*)!/!)(3) #&:(.&" ( 14".(:"(#&.$'& )& &*.$)$1)(.! (61!)!)(3 )& (6-
)$/& ( *)$/&. 
 ,61$7)$.$ /,#'&?&*&)! )& )&2($)&")(3 5$A$5 * /.'&)&.& )& (6)$/(.!"3 1$7! 

5& -,5! #$1:!)/('&)$ $. )!>$*$.$ )&'&/.*&)!, $-4/"$*!)$ $. :'('&/.& )& /.$#$*(3 
(6)$/ */"!5/.*(! (6)$/& )& #&:(.&": 

 
1
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S m

! " !

$

, 

 
#,5!.$ W! ! :'('&/. )& /.$#$*(3 (6)$/; 

1

A AS m$
 ! 14".(:"(#&.$' )& /.(14"('&)(3 /.$#$* (6)$/. 
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@ (1!.$ )& (6.,#)&.(3 &)>"(=/#( 48!) (#$)$1(/. O$= ;&''$5 /! /*,'6*& 5'4>& 
:$:4"3')& )!$#!=)/(&)/#& #$)2!:2(3 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3.   

'!5(2& /*$( :4-"(#&2(( ;&''$5 (6>'&75& .!$'!.(8!) 1$5!" )& *6&(1$6&*(/(1$/.-
.& 1!754 .!1:$*!.! )& (#$)$1(8!/#(3 '&/.!7, 0$'1('&)!.$ )& /:!/.3*&)(3.&, 
5*(7!)(!.$ )& .,'>$*/#(3 -&"&)/ ( (6)$/& )& #&:(.&"13. 

J!).'&")$ 13/.$ * #$)2!:2(3.& )& ;&''$5 6&!1& :'$-"!1,. 6& /,$.)$9!)(!.$ 

1!754 '&61!'& )& /:!/.3*&)(3.& ( ()*!/.(2((.! * )&2($)&")&.& (#$)$1(#&. O&*!)/.-
*$.$ 1!754 .3A /! '&6>"!75& #&.$ 4/"$*(! 6& 4/.$=8(*(3 (#$)$1(8!/#( '&/.!7. C&'4-

9&*&)!.$ )& .$*& '&*!)/.*$ ! :'(8()& 6& 2(#"(8)(3 A&'&#.!' )& '&/.!7&. J(#"(8)&.& 
5()&1(#& )& '&6*(.(.! (#$)$1(#( )&1('& (6'&6 * :!'($5(8)$.$ :'!*(9&*&)! )& /:!/-
.3*&)(3.& /:'31$ ()*!/.(2((.!, #$!.$ *$5( 5$ 5!:'!/(3. M6)$/,. )& #&:(.&", 8(=.$ 

'&61!' ;&''$5 (:$5$-)$ )& D!=)/) /*,'6*& / :$"$7(.!")$.$ /&"5$ )& .,'>$*/#(3 -&-
"&)/, /,65&*& *,61$7)$/. 6& :'!$5$"3*&)! )& (6"(9,#& )& /:!/.3*&)(3.&. U& 5,'7&*(-

.! / $.*$'!)& (#$)$1(#&, * #$(.$ /! :'$3*3*& A'$)(8)& .!)5!)2(3 #,1 5!:'!/(3, .*,'-

5( ;&''$5, :$"$7(.!")$.$ /&"5$ )& .,'>$*/#(3 -&"&)/ 1$7! 5& /! /13.& 6& :$"!6)$. 

M6)$/,. )& #&:(.&" /,5!=/.*&, /:$'!5 ;&''$5, 6& :$55,'7&)!.$ )& 4/.$=8(* 
.!1: )& '&/.!7& ( :'(-"(7&*&)!.$ )& (#$)$1(#&.& #,1 /,/.$3)(! )& :,")& 6&!-
.$/.. B$*& )&"&>& /.'&)(.! / *(/$#& /#"$))$/. #,1 /:!/.3*&)(3 (/:'31$ .3A)&.& 
:$.'!-)$/. $. )$* #&:(.&") 5& /.(14"('&. (6)$/& )& #&:(.&" * /.'&)(.! / )(/#& 
/#"$))$/. #,1 /:!/.3*&)!. 
U& /.'&)(.! / )(/#& /#"$))$/. #,1 /:!/.3*&)! ( *(/$#& /#"$))$/. #,1 *)$/, 

#&#*(.$ /& /"&-$'&6*(.(.! 5,'7&*(, *)$/,. )& #&:(.&" ! $/$-!)$ *&7!): .$= /,-

5!=/.*& 6& :'!$5$"3*&)! )!5$/.(>& )& #&:(.&" * .3A)&.& (#$)$1(#& ( 6& :$*(9&*&-
)! )& “!/.!/.*!)(3” .!1: )& '&/.!7&14. 

H1!'(#&)/#(3. 48!) $. :$"/#( :'$(6A$5 P*/!= +$1&' (6/"!5*& :'$-"!1&.(#&.& 
)& (6)$/& )& #&:(.&" $. !5)& /:!2(0(8)& >"!5)& .$8#& – $.'&7!)(!.$ )& 5$A$5(.! 
$. 6&5>'&)(8)(.! ()*!/.(2(( *,'A4 .,'>$*/#(3 -&"&)/, (#$)$1(8!/#(3 '&/.!7 ( 

6&!.$/..& * $.5!")&.& /.'&)&15. E$/.,:"!)(3.& )& 5$A$5( $. 6&5>'&)(8)( ()*!/.(-

2(( (:!8&"-(, 5(*(5!).(, "(A*() 4*!"(8&*&. $-?$.$ '&*)(?! )& 5$A$5& * /,$.*!.-
)&.& /.'&)&, #$!.$, :'( )!(61!))( 5'4>( 4/"$*(3, :$*(9&*& )!=)&.& :'!5!")& /#-

"$))$/. #,1 *)$/.   /,?$.$ *'!1! .!1:,. )& )&'&/.*&)! )& )&2($)&")(3 (6)$/ /! 
:'!5$:'!5!"3 $. .!1:& )& '&/.!7 )& -'4.)(3 )&2($)&"!) :'$54#.. U& .,'>$*/#(3 
-&"&)/ )& /.'&)&.& (6)$/(.!" )& #&:(.&" /,?!/.*!)$ 6)&8!)(! (1& /,$.)$9!)(!.$ 

)& .!1:$*!.! )& )&'&/.*&)! )& 5*!.! :'$1!)"(*(: #$>&.$ .!1:,. )& )&'&/.*&)! )& 
)&2($)&")(3 :'$54#. :'!*(9&*& &)&"$>(8)(3 .!1: )& :$/.,:"!)(3.& $. ()*!/.(-

2($))(.! 5$A$5(, .,'>$*/#(3. -&"&)/ )& /.'&)&.& ?! -,5! &#.(*!), #$!.$ /! /,:,.-
/.*& $. (#$)$1(8!/#( '&/.!7 ( 4*!"(8&*&)! )& 6&!.$/..&. E'( $-'&.)(3 /"48&= 

.,'>$*/#(3. -&"&)/ )& /.'&)&.& ?! -,5! $.'(2&.!"!), #$!.$ #$'!/:$)5('& / 23"$/-

.)$ *"$9&*&)! )& 1&#'$(#$)$1(8!/#&.& /(.4&2(3 * /.'&)&.&. 

                                                      
13 Harrod, R.F., International Economics, London, 1949; ;&''$5, O.V., D .!$'(( X#$)$1(8!/#$= 5()&1(-

#(, %$/#*&, 1959. 
14 ;&''$5, O.V., D .!$'(( X#$)$1(8!/#$= 5()&1(#( ..., /. 159. 
15 Domar.E., The Effect of Foreign Investment of the Balance of Payments, The American Economic Review, 

Vol. 40, December 1950; Domar, E.,E.,Essays of the Theory of Economic Growth, New York, 1957. 
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+$#$"#$.$ * #'&=)& /1!.#& '&/.!7,. )& )&2($)&")(3 :'$54#. * 54A& )& #!=)/(-

&)/#&.& 1!.$5$>$"(3 /! /8(.& 6& 04)#2(3 $. '&/.!7& )& ()*!/.(2((.! * )&2($)&"-

)&.& (#$)$1(#&, +$1&' $.'!75& #"K8$*& '$"3 )& /,$.)$9!)(!.$ 1!754 .!1:& )& 
)&'&/.*&)! )& :$/.,:"!)(3.& $. ()*!/.(2($))( 5$A$5( (i) ( .!1:& )& )&'&/.*&)! )& 
)$*(.! ()*!/.(2(( * /.'&)&.& (r). E'( r > i .,'>$*/#(3. -&"&)/ )& /.'&)&.& ?! -,5! 
:$"$7(.!"!), #$!.$ /,5!=/.*& 6& '&/.!7& )& )&2($)&")(3 :'$54#. ( 6&!.$/..&. F--

'&.)&.& /(.4&2(3 (r < i) /! ().!':'!.('& $. +$1&' #&.$ )!7!"&.!")&, .,= #&.$ $.-
'(2&.!")(3. .,'>$*/#( -&"&)/ $>'&)(8&*& *,61$7)$/.(.! 6& (6)$/ )& #&:(.&", :$-

)(7&*& 5!"$*&.& &#.(*)$/. ( '&*)(?!.$ )& 6&!.$/..& * /.'&)&.&. 
M6>'&5!)&.& $. +$1&' .!$'!.(8)& #$)2!:2(3 6& 1&#'$(#$)$1(8!/#$.$ *"(3)(! 

)& :$/.,:"!)(3.& $. 6&5>'&)(8)( ()*!/.(2($))( 5$A$5( "$>(8)$ >$ *$5( 5$ ().!-
'!/)& /.$:&)/#$:$"(.(8!/#& :'!:$',#&: / 2!" /,#'&?&*&)! )& :$/$8!)(.! :$/.,:-

"!)(3 5,'7&*)(.! 6&5>'&)(8)( ()*!/.(2(( .'3-*& 5& /! :'&*3. :'( /(1*$"(8!) 

"(A*!) :'$2!). ("( 5&7! )&:,")$ -!6"(A*!)$. 

@A!1&.(8)$ :'!5/.&*!)(.! 5$ .4# .!$'(( 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&-
2(3 (6>"!75&. * .!A)(3 $'.$5$#/&"!) *&'(&). .*,'5! '&6"(8)(, !5*& "( )! )!:'(-

1('(1(. E'!6 :$/"!5)(.! 3-4 5!/!.("!.(3 )& 1()&"(3 *!# $-&8! -3A& :'!5:'(!.( 

$:(.( 6& .3A)$.$ /().!6('&)!. C& .&6( $/)$*& -3A& '&6'&-$.!)( )&:'. 5()&1(8)( 

1$)!.&')( 1$5!"(, #$(.$ $-!5()3*&. )!$#!=)/#(&)/#&.& .'&#.$*#& )& (6)$/& ( 

*)$/& )& #&:(.&" / )!$#"&/(8!/#&.& ().!':'!.&2(3 )& (#$)$1(8!/#(3 '&/.!7 #&.$ 

04)#2(3 $. '&6:$"&>&!1(.! :'$(6*$5/.*!)( 0&#.$'(. +'4>& >'4:& 1$5!"( $-$/)$-

*&*& (6)$/& ( *)$/& )& #&:(.&" /,/ /,/.$3)(!.$ )& #&:(&."$*(.! :&6&'( * /.'&)(.! 
:&'.)T$'( ( #!=)/(&)/#&.& #$)2!:2(3 6& :'!5:$8(.&)(!.$ #,1 "(#*(5)$/.. 
2;@9<=<?9;?; ?78@=A 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 /! 6&'&75& $?! 

* /'!5&.& )& ;<; *!# ( -!"!7( (/.()/#( '&62*!. * )&8&"$.$ )& ;; *!#.  ,6)(#*&)!-
.$ ( 4.*,'75&*&)!.$ )& .$*& )&:'&*"!)(! /! /*,'6*& / (1!)&.& )& .&#(*& &*.$'( 

#&.$ D. %&'#/,  . M. S!)(), O. ;("0!'5()>, C. M. Q4A&'(), O. SK#/!1-4'> ( 5'. 

%&'#/(/.#&.& .!$'(3 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 /! A&'&#.!'(6('& 
/,/ /:!2(0(8!) /$2(&")$-(#$)$1(8!/#( :$5A$5 :'( ().!':'!.&2(3.& )& .$6( 0!-
)$1!): 6& &*.$'(.! 1&'#/(/.( #&:(.&",. )! ! :'$(6*$5/.*!) 0&#.$' ("( )3#&#*& 
/41& :&'(, & $:'!5!"!)$ $-?!/.*!)$-:'$(6*$5/.*!)$ $.)$9!)(!, :'(/,?$ )& #&:(-

.&"(/.(8!/#(3 )&8() )& :'$(6*$5/.*$; (6)$/,. )& #&:(.&" /! '&6>"!75& #&.$ /'!5/-

.*$ 6& '&6'!9&*&)! )& :'$.(*$'!8(3.& )& '&69('!)$.$ #&:(.&"(/.(8!/#$ *,6:'$(6-
*$5/.*$; $.)$/(.!")(3. (6"(9,# )& #&:(.&" *,* *(/$#$'&6*(.(.! )&2($)&")( (#$-

)$1(#( /! :'(!1& 6& )!:$/'!5/.*!)& :'(8()&, $-4/"&*3?& (6)$/& 14; (6)$/,. )& 
#&:(.&", /:$'!5 48!)(.! 1&'#/(/.(, :$'&75& * 1!754)&'$5!) :"&) $.)$9!)(3 )& 
(#$)$1(8!/#& ( :$"(.(8!/#& 6&*(/(1$/., !#/:"$&.&2(3 )& /"&-$'&6*(.(.! $. “)&:-

'!5)&"(.!” 5,'7&*(, :'!*',?&)! )& (6$/.&)&"(.! /.'&)( * &>'&')$-/4'$*()!) :'(-

5&.,# #,1 (#$)$1(#(.! )& 5,'7&*(.! $. *(/$#$'&6*(.(3 2!).,' )& /*!.$*)$.$ /.$-

:&)/.*$ ( ..). C&=-$-?$ #&6&)$, $.)$9!)(!.$ )& 48!)(.! $. 1&'#/(/.#&.& 9#$"& 
#,1 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& ! /(")$ #'(.(8)$. %&#&' ( 5& $.8(.&. 
)&:,")$ $-!#.(*)(3 (6&#$)$1!'!)) A&'&#.!' )& (6)$/& (( *)$/&) )& #&:(.&", 48!)(-

.! $. 1&'#/(/.#$.$ )&:'&*"!)(! * )(#&#,* /"48&= )! 1$>&. 5& -,5&. 6&:$5$6'!)( * 
&:$"$>!.(#&. 



 !"#$ %&'()$* 

 

 

14 

C&8&"$.$ )& .&6( .!$'(3 ! :$/.&*!)$ $. D&'" %&'#/ * )!>$*(3 04)5&1!).&"!) 

.'45 “D&:(.&",.”. E$/.&)$*#(.! )& %&'#/ $.)$/)$ (6)$/& )& #&:(.&" /& :$-/#$'$ 

8&/.!), /.'&)(8!) '!64".&. $. )!>$*&.& .!$'(3 6& :'()&5!)&.& /.$=)$/.. 
S$>(#&.&, #$3.$ /"!5*& %&'#/ :'( (6>'&75&)!.$ )& /*$3.& #$)2!:2(3 6& (6)$/& 

)& #&:(.&", /A!1&.(8)$ 1$7! 5& /! :'!5/.&*( :$ /"!5)(3 )&8(): 

  D&:(.&",., – #&#.$ :(9! %&'#/, – )! ! *!?, & :'()&5"!7&?$ )& $:'!5!"!)& 
(/.$'(8!/#& 0$'1&2(3 :'$(6*$5/.*!)$ $.)$9!)(!, #$!.$ /! :'!5/.&*3 *,* *!?-

)& 0$'1& ( :$'&5( .$*& :'(5&*& )& *!?(.! $-?!/.*!) A&'&#.!'. 

  “+*(7!? 1$.(* ( $:'!5!"3?& 2!" )& #&:(.&"(/.(8!/#(3 :'$(6*$5/.*!) :'$2!/ 
! #$"#$.$ 1$7! :$->$"31$.$ /&1$)&'&/.*&)! )& #&:(.&"&, ..!. #$"#$.$ 1$7! :$-

>$"31$.$ :'$(6*$5/.*$ )& :'()&5!)& /.$=)$/., /"!5$*&.!")$ #$"#$.$ 1$7! :$-

>$"31& !#/:"$&.&2(3 )& '&-$.)&.& /("& $. /.'&)& )& #&:(.&"(/.&” – .*,'5( 

%&'#/16. U&#$),. 6& :'()&5!)&.& /.$=)$/. /! ().!':'!.('& $. 1&'#/(/.#&.& :$-

"(.(8!/#& (#$)$1(3 #&.$ $/)$*!) (#$)$1(8!/#( 6&#$) )& #&:(.&"(/.(8!/#(3 
)&8() )& :'$(6*$5/.*$. 

  B&#& :$/$8!)&.& $:'!5!"3?& 2!" ( $/.'&.& #$)#4'!).)& -$'-& $-4/"&*3. )&.-
'4:*&)!.$ )& #&:(.&"& ( '&69('!)(3 A&'&#.!' )& *,6:'$(6*$5/.*$.$ #&.$ /,-

?!/.*!)& 6&#$)$1!')$/. )& #&:(.&"(/.(8!/#(3 )&8() )& :'$(6*$5/.*$. “O&6*(-

.(!.$ )& #&:(.&"(/.(8!/#$.$ :'$(6*$5/.*$ :'&*( )!$-A$5(1$ :$/.$3))$.$ )&-
'&/.*&)! )& *"$7!)(3 * ()54/.'(&")$.$ :'!5:'(3.(! #&:(.&", & #$)#4'!)2(3.& 
)&"&>& )& */!#( ()5(*(54&"!) #&:(.&"(/. (1&)!).)(.! 6&#$)( 6& #&:(.&"(/.(-

8!/#(3 )&8() )& :'$(6*$5/.*$ #&.$ *,)9)( :'()45(.!")( 6&#$)(. B3 >$ 6&/.&*3 
:$/.$3))$ 5& '&69('3*& /*$3 #&:(.&", 6& 5& >$ 6&:&6(, – & #&:(.&"& /( .$= 1$7! 
5& '&69('3*& /&1$ 8'!6 :$/.$3))$ )&.'4:*&)!”, :(9! %&'#/ * .$1 :,'*( )& 
“D&:(.&",.”17. 

  O&69('!)$.$ *,6:'$(6*$5/.*$ /! '!&"(6('& *,'A4 '&6*(*&?& /! (1$5!')(6('&-
?& /!) .!A)(#$-.!A)$"$>(8)& -&6&, #$!.$ :'!5(6*(#*& 5()&1(8)( :'$1!)( * /.-
'4#.4'&.& )& #&:(.&"&, )&-"K5&*& /! :$/.$3))$ :$*(9&*&)! )& )!>$*(3 $'>&)(-

8!/#( /,/.&*. 
  E$*(9&*&)!.$ )& $'>&)(8!/#(3 /,/.&* )& #&:(.&"& $-4/"&*3 5!=/.*(!.$ )& 6&-

#$)& – .!)5!)2(3 6& /'!5)&.& )$'1& )& :!8&"-&.& #,1 :$)(7!)(!. B$6( 6&#$) 

(6$/.'3 :'(/,?(.! )& #&:(.&"(61& :'$.(*$'!8(3: :'$.(*$'!8(!.$ 1!754 2!".& 
)& #&:(.&"(/.(8!/#$.$ :'$(6*$5/.*$ ( /'!5/.*&.& 6& )!=)$.$ :$/.(>&)!; :'$.(-

*$'!8(!.$ 1!754 ',/.& )& :'$(6*$5/.*$.$ ( :$.'!-"!)(!.$; :'$.(*$'!8(!.$ 

1!754 $-?!/.*!)(3 A&'&#.!' )& :'$(6*$5/.*$.$ ( 8&/.)$#&:(.&"(/.(8!/#&.& 
0$'1& )& :'(/*$3*&)! ( ..). 

  “+$#$"#$.$ )$'1&.& )& )&'&/.*&)! )& /.$=)$/..& )& 2!"(3 #&:(.&", )$'1&.& )& 
:!8&"-&.&, ! /.(14" 6& #&:(.&"(/.(8!/#$.$ :'$(6*$5/.*$ (#&#.$ )&'&/.*&)!.$ 

)& /.$=)$/..& )& #&:(.&"& ! )!>$*& !5()/.*!)& 2!"), /:&5&)!.$ )& )$'1&.& )& 
:!8&"-&.& 6&-&*3 $-'&64*&)!.$ )& )$*( /&1$/.$3.!")( #&:(.&"( ( .&#& /! 3*3*& 
#&.$ 6&:"&A& 6& '&6*(.(!.$ )& #&:(.&"(/.(8!/#(3 :'$2!/ )& :'$(6*$5/.*$.$; .$ 

                                                      
16 %&'#/, D., V. P)>!"/, @,8()!)(3, .$1 23, @., 1968, /.342. 
17 E&# .&1, /.600. 
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:$5:$1&>& /*',A:'$(6*$5/.*$.$, /:!#4"&2(3.&, #'(6(.!, :$3*&.& )& (6"(9!) 

#&:(.&" )&'!5 / (6"(9)$.$ )&/!"!)(!”18. 

  M6"(9,#,. )& #&:(.&" *()&>( (1& $.)$/(.!"!) A&'&#.!'. B$= /! :'$3*3*& #&.$ 

.&#,* /:'31$ $>'&)(8!)&.& 2!" )& .$6( )&8() )& :'$(6*$5/.*$ ( )& :'&#.(#& 
)&1('& (6'&6 ( * .'(.! 04)#2($)&")( 0$'1( )& #&:(.&"& – :&'(8!), :'$(6*$5(-

.!"!) ( /.$#$*. 
  M6"(9)(3. #&:(.&", ..!. #&:(.&",., “6& #$=.$ /:&5&)!.$ )& )$'1&.& )& :!8&"-&-

.& )! /! 4'&*)$*!/3*& $. 1&/&.& )& :$/"!5)&.&”19, .,'/( *,61$7)$/.( 6& )!>$*$-

.$ 5$A$5)$ *"&>&)!. M6)$/,. )& #&:(.&" ! !5)& '!&")& *,61$7)$/. 6& :'!$5$"3-
*&)! )& (6"(9,#& )& #&:(.&" *,* *(/$#$'&6*(.(.! (#$)$1(#(. “H#$ #&:(.&" /! 
(6:'&?& (6*,) /.'&)&.&, – :(9! %&'#/, – .$ .$*& /.&*& )! 6&?$.$ .$= &-/$"K.-
)$ )! -( 1$>," 5& )&1!'( :'("$7!)(! *,.'! * /.'&)&.&. B$*& /.&*&, 6&?$.$ (6-
*,) /.'&)&.& .$= 1$7! 5& -,5! :"&/('&) :'( :$-*(/$#& )$'1& )& :!8&"-&.&”20. 

H#$ (6"(9,#,. )& #&:(.&" * '&6*(.(.! /.'&)( :$'&75& )!$-A$5(1$/..& $. )!>$-

*(3 (6)$/ 6&5 >'&)(2&, .$ *,6)(#*&)!.$ ( 4/#$'!)$.$ '&6*(.(! )& /*!.$*)(3 :&6&' ( 

/*!.$*)$.$ /.$:&)/.*$ :'&*( .$6( (6)$/ *,61$7!).  

%&'#/(/.#&.& .!$'(3 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 ! :'!5/.&*!)& 
)&=-:,")$ ( 3'#$ * :'$(6*!5!)(!.$ )&  "&5(1(' M"(8 S!)() “M1:!'(&"(61,. 
#&.$ *(/9 /.&5(= )& #&:(.&"(61&”, :4-"(#4*&)$ :'!6 1917 >. M6)$/,. )& #&:(.&" /! 
$-3*3*& $.  . M. S!)() 6& !5() $. $/)$*)(.! :'(6)&2( )& (1:!'(&"(61& )&'!5 / 
>$/:$5/.*$.$ )& 1$)$:$"(.!, 0$'1('&)!.$ )& 0()&)/$*(3 #&:(.&" ( 0()&)/$*&.& 
$"(>&'A(3, )&8&"$.$ )& :$53"-&.& )& /*!.& $. 1!754)&'$5)(.! .',/.$*! ( 6&*,'9-

*&)!.$ )& .!'(.$'(&")&.& :$53"-& )& 6!13.& $. )&=->$"!1(.! #&:(.&"(/.(8!/#( 

5,'7&*(21. 

C& :'&>& )& ;; *!#, – :(9!  .M.S!)(), – )&.'4:*&)!.$ )& #&:(.&"& * )3#$"#$ 

)&=--$>&.( /.'&)( “5$/.(>)& $>'$1)( '&61!'(. F-'&64*& /! >'&1&5!) “(6"(9,# $. 
#&:(.&"” * )&:'!5)&"(.! /.'&)(”22. C&:,")$ * /,$.*!./.*(! / “)!:$/'!5/.*!)&.& 
2!" ( $:'!5!"3?(3 1$.(*” )& #&:(.&"(/.(8!/#$.$ :'$(6*$5/.*$ “(6"(9,#,. $. 
#&:(.&" /! *"&>& )! 6& (65(>&)! 7(6)!)$.$ '&*)(?! )& 1&/(.! * 5&5!)& /.'&)& ..., & 
6& 4*!"(8&*&)! )& :!8&"-&.& 8'!6 (6)$/ )& #&:(.&" * 847-()&, * (6$/.&)&"(.! /.'&-
)(.   .!6( (6$/.&)&"( /.'&)( :!8&"-&.& ! >$"31&, 6&?$.$ (1& 1&"#$ #&:(.&", 2!)&.& 
)& 6!13.& ! /'&*)(.!")$ )(/#&, '&-$.)&.& 6&:"&.& /,?$ )(/#&, /4'$*()(.! – !*.()(. 

 ,61$7)$/..& 6& (6)$/ )& #&:(.&" /! /,65&*& $. .$*&, 8! '!5(2& (6$/.&)&"( /.'&)( 

/& *!8! *,*"!8!)( * $'-(.&.& )& /*!.$*)(3 #&:(.&"(6,1, :'$#&'&)( /& ("( /& 6&-
:$8)&.( >"&*)(.! 7!"!6$:,.)( "()((, $/(>4'!)( /& !"!1!).&')(.! 4/"$*(3 6& '&6-
*(.(!.$ )& :'$1(9"!)$/..& ( ..).”23. 

M6)$/,. )& #&:(.&" /,65&*& 4/"$*(3 6& 4/#$'!)$ '&6*(.(! )& #&:(.&"(61& * /.-
'&)(.! *)$/(.!"#(.   1()&"$.$ (5$ (1:!'(&"(61&) “#$"$)((.! /! *,*"(8&A& * '&6-

                                                      
18 %&'#/, D., V. P)>!"/, @,8()!)(3, .$1 25, 8&/. :,'*&, @., 1969, /. 260. 
19 E&# .&1, /. 270. 
20 E&# .&1, /. 275. 
21 S!)(),  .M., @,-'&)( /,8()!)(3, .$1 27, @., 1981, /. 368, 369. 
22 E&# .&1, /. 343. 
23 E&# .&1, /. 343, 344. 
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13)&.& )&  !"#$, )$ $?! )! * #&:(.&"(/.(8!/#$.$ %&"$'(") !(". M1:!'(&"(61,. 
(61!)( .$*&. M1:!'(&"(61,. !, 1!754 5'4>$.$, (6)$/ )& #*%$!*+. D&:(.&"(/.(-

8!/#$.$ :'$(6*$5/.*$ */! :$-4/#$'!)$ ( :$-4/#$'!)$ /! :'!A*,'"3 * #$"$)((.!”24. 

M6)$/,. )& #&:(.&" ! 1&.!'(&")& $/)$*& 6& “(#$)$1(8!/#& :$53"-& )& /*!.& 
1!754 ().!')&2($)&")(.! .',/.$*!, :$53"-& )& /.'&)(.! %" )","("& #&.$ $-"&/.( 

6& :"&/1!).”25. V$'1('&)!.$ )& 1!754)&'$5)( #&'.!"( $. ().!')&2($)&")(.! 
.',/.$*! / 2!" 5$>$*$')& :$53"-& )& :&6&'(.! 6& :"&/1!). S!)() 5!0()('& #&.$ 

(6'&/.*&)! )& /*',A1$)$:$"(26. M6)$/,. )& #&:(.&" * 6&!1)& 0$'1& ! /'!5/.*$ 6& 
)&/,'8&*&)! (6)$/& )& /.$#(: #&.$ 4/"$*(! )& $.:4/#&)(3 6&!1 )&=-8!/.$ /! :$/.&*3 
(6(/#*&)!.$ !5)& 8&/. $. )!>$ 5& -,5! (6'&6A$5*&)& 6& 6&#4:4*&)! )& :'$54#.( $. 
/.'&)&.& #'!5(.$' ()&=-8!/.$ *,$',7!)(!, #$'&-( ( ..).). 

@.'&)(.! (6)$/(.!"#( )& #&:(.&" /& :$5!"("( /*!.& * :'!)$/!) /1(/,". C$ 0(-

)&)/$*(3. #&:(.&" )!(6-!7)$ *$5( ( 5$ :'3#& :$53"-& )& /*!.&. B(:(8)& 6& (1:!-
'(&"(61& ! -$'-&.& 1!754 '&6*(.(.! 5,'7&*( 6& “/.$:&)/#& .!'(.$'(3”, 6& #$"$-

)((. D'&3. )& ;<; ( )&8&"$.$ )& ;; *!# 1$>&. 5& -,5&. $:'!5!"!)( #&.$ :!'($5 )& 
-4')& #$"$)(&")& !#/:&)6(3. “M).!'!/(.! )& (6)$/& /& #&:(.&" ... :$5.(#*&. #,1 

6&*"&53*&)! )& #$"$)((, 6&?$.$ )& #$"$)(&")(3 :&6&' ! :$-"!/)$ (& :$)3#$>& !5()-

/.*!)$ .&1 ! *,61$7)$) :$ 1$)$:$"(/.(8!) :,. 5& -,5! $./.'&)!) #$)#4'!).,., 5& 
/! $/(>4'( 5$/.&*#&.&, 5& /! 6&.*,'53. /,$.*!.)(.! “*',6#(” ( ..).”27. @,?!*'!1!)-

)$ 0()&)/$*(3. #&:(.&" /,65&*& ( )3#$( :'!A$5)( 0$'1( )& 6&*(/(1$/., * #$3.$ /! 
$#&6*&. *:"!.!)( ( '!5(2& 0$'1&")$ /&1$/.$3.!")( 5,'7&*(. 

I/#$'!)$.$ )&'&/.*&)! )& (6)$/& )& #&:(.&" ! 0&#.$' 6& ().!')&2($)&"(6('&)! 
)& '!).(!'/.*$.$, :'( #$!.$ $:'!5!"!)( /"$!*! * '&6*(.(.! /.'&)( #'!5(.$'#( 7(-

*!3. $. “'36&)! )& #4:$)(”. C!?$ :$*!8!, 4.*,'75&*&. /! /.'&)( '!).(!'(, 8!':!-
?( /*$!.$ -$>&./.*$ $. !#/:"$&.&2(3.& )& 6&5$#!&)/#(.! /.'&)( ( #$"$)((.!. B(-

:(8!) :'(1!' 6& .$*& !  !"(#$-'(.&)(3, #,5!.$ “5$A$5,. )& '!).(!'(.! )&5*(9&*& 
%-! %.!$ 5$A$5& $. *,)9)&.& .,'>$*(3 * )&=-.,'>$*/#&.& /.'&)& )& /*!.&!”28. M6-
)$/,. )& #&:(.&" 6&5,"-$8&*&, /"!5$*&.!")$, A&'&#.!'(/.(#&.& )& (1:!'(&"(61& 
#&.$ :&'&6(.!) #&:(.&"(6,1. 

E'!6 :$/"!5)(.! 5!/!.("!.(3 )& 1()&"(3 ( )&8&"$.$ )& ;;< *!# 1&'#/(/.#&.& 
.!$'(3 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 6&:&6*& /*$3.& (/.$'(8!/#& :'(!1-

/.*!)$/. ( /,?!*'!1!))$ -!"!7( $:'!5!"!)( '&6"(8(3 /:'31$ :,'*$)&8&")&.& 
*!'/(3. E'(!1/.*!)$/..& /! :'$3*3*& )&=-3'#$ * :'(*,'6&)$/..& #,1 .!6(/& 6& $.-
)$/(.!")(3 (6"(9,# )& #&:(.&" #&.$ )!:$/'!5/.*!)& :'(8()& 6& )!>$*(3 (6)$/. 
@,?!*'!1!))$ /! $.-!"36*& 5!=/.*(!.$ )& '!5(2& 5$:,")(.!")( 0&#.$'(, )&/,'8&-
*&?( 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& * /,*'!1!))(.! 4/"$*(3: 4/#$'!)$ 

'&6*(*&?(.! /! :'$2!/( )& ().!')&2($)&"(6&2(3 ( >"$-&"(6&2(3 )& /,*'!1!))&.& 
(#$)$1(#&; 4.*,'75&*&)!.$ )& .'&)/)&2($)&")(.! #&:(.&"$*( 0$'1&2(( #&.$ $/-
)$*)( &>!).( )& /.$:&)/#(3 7(*$. ( )!>$*&.& ().!')&2($)&"(6&2(3; )&'&/.*&?$.$ 

                                                      
24 S!)(),  .M., @,-'&)( /,8()!)(3, .$1 30, @., 1981, /. 34. 
25 S!)(),  .M., @,-'&)( /,8()!)(3, .$1 34, @., 1982, /. 361. 
26 S!)(),  .M., @,-'&)( /,8()!)(3, .$1 27, @., 1981, /. 348. 
27 E&# .&1, /. 364. 
28 E&# .&1, /. 380. 
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.,'/!)! )& #&:(.&" )& /*!.$*)(3 :&6&' :'&#.(8!/#( $. */(8#( >'4:( /.'&)( ('&6*(-

.(, '&6*(*&?( /!, /.'&)( * :'!A$5); 2!"!)&/$8!)$.$ )&/,'8&*&)! )& :'(.$#& )& 
8475!/.'&)!) #&:(.&" / 9('$# #',> (#$)$1(8!/#( ( &51()(/.'&.(*)( /'!5/.*& ( 

..). E$/.&)$*#(.! 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 #&.$ $/)$*& )& ().!'-

)&2($)&")&.& !#/:"$&.&2(3 */! :$*!8! $./.,:*&. 13/.$ )& !5)& :$-:'&>1&.(8)&, 
-&"&)/('&)& ( $/*$-$5!)& $. (5!$"$>(8!/#& :'!54-!5!)$/. $2!)#&. D'(.(8)$/..& 
#,1 1!754)&'$5)&.& 1(>'&2(3 )& #&:(.&"& /! 6&1!/.*& $. .,'/!)!.$ )& '&2($)&")( 

:$5A$5( 6& )&=-:,")$ (6:$"6*&)! )& )!>$*(3 :$.!)2(&" 6& (#$)$1(8!/#& ( /$2(&"-

)& 1$5!')(6&2(3 )& :'(!1&?(.! /.'&)(29. 

2.  !"#! $%&$ 2"1!6$ &+ )#!'$ ! ,-&.&$ $&,!/ $($$ 

B!$'!.(8)(.! 1$5!"(, :$/*!.!)( )& :'!#(.! *,)9)( ()*!/.(2((, /& $.)$/(.!")$ 

)$*$ )&:'&*"!)(! * .!$'(3.& )& /*!.$*)$.$ /.$:&)/.*$ ( 1!754)&'$5)(.! (#$)$-

1(8!/#( $.)$9!)(3. E,'*(.! #$)2!:2((, :$/.&*3?( /( 6& 2!" .!$'!.(8)$.$ $/*!.-
"3*&)! )& :'!#(.! *,)9)( ()*!/.(2((, /& "&)/('&)( * )&8&"$.$ )& 60-.! >$5()( )& 
1()&"(3 *!#. F-$/$-3*&)!.$ ( :$-)&.&.,9)$.$ '&6*(.(! ( $-$>&.3*&)! )& .$*& )&-
48)$ )&:'&*"!)(! /& :$#&6&.!")( #&#.$ 6& )!/:$/$-)$/..& )& .'&5(2($))(.! .!$-

'(( 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 &5!#*&.)$ 5& $-3/)3. 0!)$1!)& “:'!-
#( *,)9)( ()*!/.(2((”, .&#& ( 6& $-!#.(*)$ )&'&/.*&?&.& '$"3 )& .$6( /:!2(0(-

8!) *(5 ()*!/.(2(( * /*!.$*)&.& (#$)$1(#& ( :$"(.(#&. D&#.$ :(9! :$ .$6( :$*$5 

Y&'"6 D()5"!-!'>,', “:'!#(.! ()*!/.(2((, $.'&63*&=#( :'$5,"7&*&?(3 #$).'$" 

)& ()*!/.(.$'&”, /& “:$*!8! $. 5*(7!)(! )& #&:(.&"”30. F?! :'!6 60-.! >$5()( :'!-
#(.! *,)9)( ()*!/.(2(( /! 4.*,'5(A& #&.$ $/)$*!) /(/.!1$$-'&64*&? !"!1!). * 
/.'4#.4'&.& )& 1!754)&'$5)(.! (#$)$1(8!/#( $.)$9!)(3. D,1 #'&3 )& 60-.! >$5(-

)( $-!1,. )& /.$#(.! ( 4/"4>(.!, :'$(6*!5!)( )& -&6&.& )& (6)!/!)(.! :'!#( ()*!/-
.(2((, :'!*(9( '&61!'& )& .'&5(2($))(3 (6)$/, & .!1:,. )& )&'&/.*&)! )& 6&5>'&-
)(8)$.$ :'$(6*$5/.*$ 6)&8(.!")$ (6:'!*&'( .!1:& )& '&6*(.(! )& 1!754)&'$5)&.& 
.,'>$*(331. E'!6 /"!5*&?(.! 5!/!.("!.(3 '$"3.& )& :'!#(.! *,)9)( ()*!/.(2(( ( 

/*,'6&)(.! / .3A .'&)/)&2($)&")( #$':$'&2(( (BCD) :$/"!5$*&.!")$ )&'&/.*&. 
E,'*(.! .!$'!.(8)( #$)2!:2(( 6& :'!#(.! *,)9)( ()*!/.(2(( -3A& '&6'&-$.!-

)( $. &1!'(#&)/#( 48!)( (@. ;&=1,', Y. D()5"!-!'>,', O.  !')$), O. H"(-!', O. 

D!=*6 ( 5'.).   .$6( 0&#. )31& )(?$ /"48&=)$: * :'$5,"7!)(! )& 5*! 5!/!.("!.(3 
/"!5  .$'&.& /*!.$*)& *$=)& &1!'(#&)/#(.! #$1:&)(( /& >"&*)(.! (6)$/(.!"( )& 
#&:(.&" *,* 0$'1&.& )& :'!#( ()*!/.(2((, & )&=->$"!1(.! &1!'(#&)/#( #$':$'&-
2(( $?! :'!6 50-.! >$5()( /! :'!*,')&A& * BCD. S(5!'/#&.& :$6(2(3 )& @HL :'( 

(6)$/& )& :'!#( *,)9)( ()*!/.(2(( ! 6&#$)$1!'!) '!64".&. $. 23"$/.)&.& /(.4&-

                                                      
29 @'* %!754)&'$5Z! X#$)$1(8!/#(! $.)$9!)(3 (:$5 '!5. M.E.V&1()/#$>$), %.2001, /. 414, 415; 

%('$*&3 X#$)$1(#& ( 1!754)&'$5)Z! X#$)$1(8!/#(! $.)$9!)(3 (:$5 '!5. O.M.;&/-4"&.$*&), Y&/.T 
<, %., 2006, /. 597, 598; D('!*, S., B'&)/)&2($)&")( #$':$'&2((, @*(?$*, 2004, /. 90 ( 5'. 

30 Kindleberger, Ch.P., American Business Abroad. Six Lectures on Direct Investment, New Haven and 

London, 1969, p. 3, 6. 
31 Rolfe, S.E., W.Danm, The Multinational Corporation in the World Economy, Direct Investment in Perspec-

tive, New York, 1970, p. 107. 
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2(3 * /*!.$*)$.$ /.$:&)/.*$ :'!6 :,'*(.! /"!5*$!))( 5!/!.("!.(3: (6"(6&)!.$ )& 
@HL $. *$=)&.& / 4#'!:)&"& (#$)$1(#&; )&"&>&)!.$ )& &1!'(#&)/#(3 5$"&' #&.$ 

#"K8$*& 1!754)&'$5)& *&"4.&; :'$5,"7(.!")$.$ *,6/.&)$*3*&)! )& (#$)$1(#(.! 
)& 6&:&5)$!*'$:!=/#(.! /.'&)( ( [:$)(3; *,61$7)$/..& 8'!6 :"&)& “%&'9&"” 5& 
/! $#&6*& *"(3)(! *,'A4 (#$)$1(8!/#(.! ( :$"(.(8!/#(.! '!9!)(3 * /.'&)(.! '!-
2(:(!).(; /(")$ (6'&6!)$.$ 0()&)/$*$, .!A)$"$>(8)$ ( 4:'&*"!)/#$ :'!(14?!/.-
*$ )& &1!'(#&)/#(.! #$':$'&2(( /:'31$ .!A)(.! 8475!/.'&))( #$)#4'!).( ( ..). 

@,*/!1 !/.!/.*!)$ :'( .!6( 4/"$*(3 &1!'(#&)/#(.! #$1:&)(( /! )&/.&)(A& )& :&-
6&'(.! )& 5'4>(.! '&6*(.( /.'&)(, $-!5()3*&=#( 8'!6 (6)$/& )& :'!#( ()*!/.(2(( 

“&1!'(#&)/#(.! “0&#.$'( )& :'$(6*$5/.*$.$” / )(/#$.$ '&*)(?! )& 6&:&5)$!*'$-

:!=/#(.! 6&:"&.( ( .!A)(.! 6&)(7!)( *&"4.(”32. P5*& #,1 #'&3 )& 60-.! >$5()( &1!-
'(#&)/#(.! ()*!/.(.$'( :$84*/.*&A& 6&/("!)&.& #$)#4'!)2(3 )& 6&:&5)$!*'$:!=/-
#(.! 0('1(, & [:$)(3 /! *#"K8( :$-&#.(*)$ * (6)$/& )& :'!#( ()*!/.(2(( !5*& 
:'!6 80-.! >$5()(. 

E'!6 /"!5*&?(.! 5!/!.("!.(3 .!$'!.(8)(.! 1$5!"(, :$/*!.!)( )& :'!#(.! *,)-

9)( ()*!/.(2((, 6)&8(.!")$ !*$"K('&. ( $-$>&.3*&. /*$!.$ /,5,'7&)(!. C!6&*(-

/(1$ $. .&6( .!)5!)2(3 .!$'!.(8)(.! #$)2!:2(( 6& :'!#(.! *,)9)( ()*!/.(2(( 

(1&. 6&  2!" :'!5( */(8#$ (63/)3*&)! )& :'(8()(.! ( /,?)$/..& )& :'!#(.! ()*!/-
.(2((; 1$.(*&2(3.& ( :$*!5!)(!.$ )& BCD :'( .3A)&.& ()*!/.(2($))& 5!=)$/.; 
1!A&)(61& )& $/,?!/.*3*&)! )& :'!#.! ()*!/.(2((; 0&#.$'(.!, $:'!5!"3?( (6-$'& 
)& 0('1&.& $.)$/)$ 0$'1&.& )& '!&"(6&2(3 )& )!=)(.! :'!5(1/.*& (/.$#$* (6)$/, 
:'$5&7-& )& "(2!)6(( ("( 6&5>'&)(8)$ :'$(6*$5/.*$); *6&(1$$.)$9!)(3.& 1!754 

-&6$*&.& #$1:&)(3 ( )!=)(.! :$5!"!)(3 6&5 >'&)(2&; *,65!=/.*(!.$ )& :'!#(.! 
*,)9)( ()*!/.(2(( *,'A4 (#$)$1(8!/#$.$, /$2(&")$.$ ( :$"(.(8!/#$.$ '&6*(.(! 
)& :'(!1&?(.! /.'&)( (..!. /.'&)(.! '!2(:(!).() ( 5,'7&*(.! (6)$/(.!"#( )& .&-
#(*& ()*!/.(2(( (..!. “-&6$*(.!” /.'&)(, 5,'7&*(.! “5$)$'(”) ( ..).33 

D&#.$ ! "$>(8)$ 5& /! :'!5:$"&>&, .!$'!.(8)(.! 1$5!"( )& :'!#(.! *,)9)( ()-

*!/.(2(( (1&. )! /&1$ )&48)$-:$6)&*&.!")(, )$ ( $:'!5!"!)( :'&#.(#$-:'("$7)( 

04)#2((. B! 6&5&*&. $:'!5!"!)( $'(!).('( )& #$1:&)((.! $. /0!'&.& )& :'$(6*$5-

/.*$.$ ( 4/"4>(.! :'( (6'&-$.*&)!.$ ( '!&"(6&2(3.& )& .3A)&.& /.'&.!>(3 * $-"&/.-
.& )& 1!754)&'$5)$.$ :'!5:'(!1&8!/.*$. C& 1&#'$(#$)$1(8!/#$ '&*)(?! #$)2!:-

2((.! 6& :'!#(.! *,)9)( ()*!/.(2(( 6&5&*&. /,?$ $'(!).('( )& 6&().!'!/$*&)(.! 
/.'&)( 6& '&6'&-$.#&.& )& $-$/)$*&)& /.'&.!>(3 ( :$"(.(#& 6& :'(*"(8&)! )& :'!#( 

8475!/.'&))( ()*!/.(2((, 6& /,8!.&*&)! )& ().!'!/(.! )& 8475!/.'&))(.! BCD / 
().!'!/(.! )& /$-/.*!)$.$ (#$)$1(8!/#$ ( /$2(&")$ '&6*(.(! ( ..). 

C!6&*(/(1$ $. >$"31$.$ '&6)$$-'&6(! .!$'!.(8)(.! 1$5!"( )& :'!#(.! *,)9)( 

()*!/.(2(( /! A&'&#.!'(6('&. / )3#$( /:!2(0(8)( $-?( 8!'.(. 

  B!$'!.(8)(.! #$)2!:2(( 6& :'!#.! *,)9)( ()*!/.(2(( '!9(.!")$ /#,/*&. / 
:$/.4"&.(.! )& .'&5(2($))(.! .!$'(( 6& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3. 
%!.$5$"$>(8!/#(3. ()/.'41!).&'(41 )& .'&5(2($))(.! .!$'(( /! $#&6*& )!:-

'(!1"(* :$'&5( :'(/,?$.$ 14 *(/$#$ '&*)(?! )& &#&5!1(6,1 ( &-/.'&#.)$/., & 
/,?$ ( :$'&5( $8!*(5)&.& 14 $.#,/)&.$/. $. /.$:&)/#&.& :'&#.(#&. C!$#"&/(-

                                                      
32 Rolfe, S.E., J.L.Burle, The Great Wheel: The World Monetary System, New York, 1973, p. 185. 
33 Modern Economic Thought, Ed. by S. Weintraub, The University of Pennsylvania Press, 1977, p. 742. 
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8!/#&.& .!$'(3 )! 45$*"!.*$'3*&9! .!$'!.(2(.! )& :'!#(.! *,)9)( ()*!/.(-

2((, .,= #&.$ .3 /! $/)$*&*&9! )& :'!5:$/.&*#(, /,*,'9!)$ )!&5!#*&.)( 6& *.$-

'&.& :$"$*()& )& 1()&"(3 *!#, ( ().!':'!.('&9! 1!754)&'$5)(.! ()*!/.(2(-

$))( :$.$2( :'!5( */(8#$ #&.$ 1!754)&'$5)$ 5*(7!)(! )& 6&!1)( '!/4'/(. 

C!$#"&/(8!/#&.& .!$'(3 )! -!9! * /,/.$3)(! 5& $-3/)( )3#$( $/)$*)( .!)5!)-

2(( * 5*(7!)(!.$ )& :'!#(.! *,)9)( ()*!/.(2(( – )&:'. )&/'!?)(3. (#',/.$-

/&)) (6)$/ ( *)$/ )& .&#(*& ()*!/.(2(( * !5)& ( /,?& /.'&)&, *(/$#&.& /.!:!) 

)& #$)2!).'&2(3 )& #&:(.&"$*(3 .'&)/0!' * >'4:&.& )& *(/$#$'&6*(.(.! 5,'7&-
*(, (6)$/,. )& :'!#( ()*!/.(2(( $. /.'&)( / $.)$/(.!")$ )(/#$ '&*)(?! )& 
(#$)$1(8!/#$ '&6*(.(! ( ..). C!$#!=)/(&)/#&.& .'&#.$*#& /,?$ -!9! )!:'(!1-

"(*&, .,= #&.$ .3 /! /,/'!5$.$8&*&9! (623"$ *,'A4 (6/"!5*&)!.$ )& 1&#'$(#$-

)$1(8!/#(.! !0!#.( )& 1!754)&'$5)&.& #&:(.&"$*& 1(>'&2(3 – $.'&7!)(!.$ = 

*,'A4 :"&.!7)(.! -&"&)/(, (#$)$1(8!/#(3 '&/.!7 ( 6&!.$/..& * /.'&)(.! :&'.-
)T$'(. E$*!5!)(!.$ )& ()5(*(54&")(.! ()*!/.(.$'( $/.&*&9! (623"$ (6*,) 

*)(1&)(!.$ )& 48!)(.! $. )!$#!=)/(&)/#$.$ )&:'&*"!)(!. %&'#/(/.#&.& .!$'(3 
6& (6)$/& )& #&:(.&" )! 1$7!9! 5& -,5! (6:$"6*&)& 6& $-3/)!)(!.$ )& :'!#(.! 
()*!/.(2(( :$'&5( :'(/,?&.& = (5!$"$>(8!/#& :'!54-!5!)$/.. F/)$*)(.! .!$-

'!.(8)( &'>41!).(, *,'A4 #$(.$ /! (6>'&75&9! 1&'#/(/.#&.& .!$'(3 6& (6)$/& 
)& #&:(.&" – $.)$/(.!")(3. (6"(9,# )& #&:(.&" * (1:!'(&"(/.(8!/#(.! /.'&)(, 

5!=/.*(!.$ )& 6&#$)&-.!)5!)2(3 )& /'!5)&.& )$'1& )& :!8&"-&.& #,1 :$)(7!-
)(!, */! :$*!8! /! :$5"&>&. )& /,1)!)(!. 

  B!$'!.(8)(.! #$)2!:2(( 6& :'!#(.! *,)9)( ()*!/.(2(( ().!':'!.('&. .$6( 

0!)$1!) * $.)$/(.!")$ 9('$# #$).!#/. – 6& .3A ()*!/.(2((.! /& )! :'$/.$ 

1!754)&'$5)$ :'!"(*&)! )& 0()&)/$*( '!/4'/(, )$ ( ()/.'41!). 6& ().!')&-
2($)&")$ '&6:'$/.'&)!)(! )& 1$5!')( .!A)$"$>(( ( )$4-A&4, )& $'>&)(6&2($)-

)$-4:'&*"!)/#( 41!)(3 ( 1&'#!.()>$* $:(. ( ..). 

  O&6>"!75&)(.! .!$'!.(8)( 1$5!"( )&=-8!/.$ ().!':'!.('&. :'!#.! *,)9)( 

()*!/.(2(( * '&1#(.! )& .!$'(3.& 6& '&/.!7& )& 0('1&.&. @,>"&/)$ .&6( .!$'(3 
/,?!/.*4*& 3/)$ (6'&6!)& *',6#& 1!754 '&61!'& )& 0('1&.& ( :'!#(.! 6&5>'&-
)(8)( ()*!/.(2((. D&#.$ :(9! &1!'(#&)/#(3. 48!) O. ;$'/., “/"!5 #&.$ /! 
!"(1()('&. *,.!'9)$$.'&/"$*(.! '&6"(8(3, !5()/.*!)(3. 0&#.$', $#&6*&? )!-
:$/'!5/.*!)$ *,65!=/.*(! *,'A4 ()*!/.(2((.!, ! '&61!',. )& 0('1&.&”34. S$>(-

#&.&, #,1 #$3.$ /! :'(5,'7& .!$'(3.& 6& '&/.!7& )& 0('1&.&, /A!1&.(8)$ 1$7! 
5& /! :'!5/.&*( :$ /"!5)(3 )&8(): * 4/"$*(3.& )& $7!/.$8!)&.& #$)#4'!).)& 
-$'-& )& $"(>$:$")(3 :&6&' 0('1&.& 1$7! 5& $2!"!! /&1$ &#$ '&69('3*& /*$3.& 
5!=)$/.; #$>&.$ *,61$7)$/.(.! 6& '&/.!7 )& )&2($)&")(3 :&6&' /& $>'&)(8!)(, 

0('1&.& .'3-*& 5& /! )&/$8( #,1 *,)9)(3 :&6&'; 0('1&.& /! 4/.&)$*3*& )& 
*,)9)(3 :&6&' :,'*$)&8&")$ #&.$ (6)$/(.!" )& /.$#( ( 4/"4>(. O&/.!7,. )& 
0('1&.& )!(6-!7)$ *$5( 5$ 4*!"(8&*&)! )& (6)$/& ( 5$/.(>&)!.$ 14 5$ '&61!', 

#$=.$ :'&*( (#$)$1(8!/#( !0!#.(*)$ /,65&*&)!.$ )& 6&5>'&)(8!) 0("(&" * /,-

$.*!.)&.& /.'&)& ( $'>&)(6('&)! :'$(6*$5/.*$.$ )& 5&5!)(3 :'$54#. «)& 13/-
.$». E'!'&/.*&)!.$ )& >$"31&.& #$1:&)(3 * BCD /"!5$*&.!")$ ! $-!#.(*)$ )!-

                                                      
34 Horst, R., Firm and Industry. Determinants of the Decision to Invest Abroad. An Empirical Study, The 

Review of Economics and Statistics, 1972, Aug., p. 261. 
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(6-!7)$. @().!.(8)$ .$6( .!6(/ ! 0$'14"('&) $. Y. D()5"!-!'>,' .&#&: «E'!-
#(.! ()*!/.(2(( – :(9! .$=, – /& 04)#2(3 $. '&/.!7& )& 0('1&.& ... B!$'(3.& ! 
3/)&: :'!#(.! ()*!/.(2(( /& :'(*,'6&)( #,1 :&6&'(.!. H#$ :&6&'(.! /! '&69(-

'3*&., 0('1&.& .'3-*& 5& '&/.!. H#$ 0('1&.& /:('& 5& '&/.!, .3 6&>(*&»35. 

M63/)3*&)!.$ )& 5*4/.'&))&.& :'(8())$-/"!5/.*!)& *',6#& 1!754 (6)$/& )& #&-
:(.&" :$5 0$'1&.& )& :'!#( ()*!/.(2(( ( BCD ! #"K8$* 1$1!). * '&6>"!75&)(.! 
1$5!"( – :'!#(.! *,)9)( ()*!/.(2(( $-4/"&*3. :'!*',?&)!.$ )& #$1:&)((.! $. 
)&2($)&")( * .'&)/)&2($)&")(. BCD, $. /*$3 /.'&)&, /& >"&*)(3. (6)$/(.!" )& 
:'!#( ()*!/.(2((. B&6( 5*4/.'&))& *',6#& $-3/)3*& 6&?$ .!$'!.(8)(.! #$)2!:2( 

6& :'!#(.! ()*!/.(2(( 5$/.& 8!/.$ /! '&6>"!75&. ( #&.$ #$)2!:2(( 6& .'&))&2($-

)&"(6&2(3.& )& /,*'!1!))&.& (#$)$1(#&36. 

  B!$'!.(8)(.! 1$5!"( 6& :'!#(.! *,)9)( ()*!/.(2(( #&.!>$'(8)$ $.A*,'"3. 
0(#2(3.& «/*$-$5!) :&6&'» ( «/*$-$5)& (:!'0!#.)&) #$)#4'!)2(3» ( (6/"!5*&. 
/*$3 :'!51!. $. :$6(2((.! )& #$)2!:2(3.& 6& )!/,*,'9!))(3 :&6&' ( )!/,*,'-

9!)&.& #$)#4'!)2(3. F/)$*)(.! &>!).( )& :'!#(.! *,)9)( ()*!/.(2(( – BCD, 

/! ().!':'!.('&. #&.$ $"(>$:$")( 0('1(, *,*"!8!)( * &#.(*)& 1$)$:$"(/.(-

8!/#& #$)#4'!)2(3 )& :&6&'(.! )& 9('$# #',> /.'&)(. I/:!A,. (("( )!4/:!A,.) 
)& BCD * .&6( -$'-& ! 04)#2(3 $. 1$)$:$"(/.(8!/#(.! :'!(14?!/.*&, / #$(.$ 

.! '&6:$"&>&. ( #$(.$ -(A& 1$>"( 2!"!)&/$8!)$ 5& /,65&*&.. M)#$':$'('&)!.$ 

)& .!6(.! 6& 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& ( 1$)$:$"(/.(8!/#&.& #$)#4-

'!)2(3 * 1!.$5$"$>(8!/#(3 &:&'&. )& .!$'!.(8)(.! 1$5!"( )& :'!#(.! *,)9)( 

()*!/.(2(( :'(5&*& )& .!6( 1$5!"( 3'#$ (6'&6!) 5()&1(8!) A&'&#.!', #$!.$ ! 
.3A)$ -!6/:$')$ 5$/.$=)/.*$. 

E$/$8!)(.! $-?( 8!'.( )& .!$'!.(8)(.! 1$5!"( )& :'!#(.! *,)9)( ()*!/.(2(( 

("K/.'('&. .!A)(3 /.'!1!7 6& :'!$5$"3*&)! )& )3#$( *!8! .*,'5! $/.&'!"( ( * 
6)&8(.!")& /.!:!) /A$"&/.(8)( .!$'!.(8)( #$)/.'4#2((, 6& :$->$"31& '!&"(/.(8-

)$/. ( $-$/)$*&)$/. )& &)&"(6(.! ( $-$-?!)(3.&, 6& :$-:,")$ /,$.*!./.*(! 1!754 

.!$'(3.& ( /.$:&)/#&.& :'&#.(#&. 
@:!2(0(8)& $/$-!)$/. )& .!$'!.(8)(.! #$)2!:2(( 6& :'!#(.! *,)9)( ()*!/.(-

2(( ! .3A)&.& 5(*!'/(0(#&2(3. C& :'&#.(#& :'!#(.! *,)9)( ()*!/.(2(( /& $-!#. 
)& )&48)& '&6'&-$.#& $. 9('$# #',> )&4#( – (#$)$1(#&, /$2($"$>(3, :$"(.$"$>(3, 
1!754)&'$5)( $.)$9!)(3 ( *,)9)& :$"(.(#& ( 5'.   '&1#(.! )& (#$)$1(8!/#&.& 
)&4#& :'!#(.! *,)9)( ()*!/.(2(( /! (6/"!5*&. $. $-?&.& (#$)$1(8!/#& .!$'(3 
((#$)$1(#/), 1!754)&'$5)&.& (#$)$1(#&, 1!754)&'$5)(3 -(6)!/, 1!754)&'$5)(3 
1&'#!.()> ( 1!)(571,)., 0()&)/(.! ( 5'4>( )&48)( 5(/2(:"()(. 

%&#&' ( 5& -!"!7&. /,?!/.*!)& #'&8#& )&:'!5 (/:'31$ .'&5(2($))(! .!$'(() 

:'( (648&*&)!.$ )& :'!#(.! *,)9)( ()*!/.(2((, .!$'!.(8)(.! #$)2!:2(( 6& .$6( 

0!)$1!) )! /& :$?&5!)( $. )&48)&.& #'(.(#&. C&=-8!/.$ .!6( #$)2!:2(( /& 4:'!#-

*&)( * )!5$/.&.,8)& .!$'!.(8)& 6&5,"-$8!)$/., )!6&*,'9!)$/., )!5$/.&.,8)& :,"-

                                                      
35 Kindleberger, Ch.P., op.cit., p.7,9. 
36  7. )&:'. D('!*, S., B'&)/)&2($)&")( #$':$'&2((, @*(?$*, 2004, >"&*& .'!.&; S(-1&), H., 

Q.;!=0!2, %('$*Z! :'$2!//Z .'&)/)&2($)&"(6&2(( ( '$//(=/#(= -(6)!/,  $:'$/Z X#$)$1(#(, 

2006, \ 12; Grosse, R., J.N.Behrman, Theory of International Business. In: Transnational Corporations, 

1992, Vol.1, \ 1. 
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)$.&, $>'&)(8!)& :'&#.(8!/#& :$"!6)$/. 6& '&6'&-$.*&)!.$ )& !0(#&/)& :'&*(.!"/-
.*!)& :$"(.(#& 6& *,65!=/.*(! *,'A4 :'!"(*&)!.$ )& :'!#(.! ()*!/.(2(( ( ..).  

@:$'!5 )3#$( #'(.(8)( $2!)#( $./,/.*(!.$ )& $-? .!$'!.(8!) 1$5!" )& :'!#(.! 
*,)9)( ()*!/.(2(( ! (6.$8)(# )& 5*4/1(/"(3 ( )!!5)$6)&8)( *,6>"!5( /'!5 (#$-

)$1(/.(.! $.)$/)$ '$"3.& ( :'('$5&.& )& BCD ( ..).37 

28D7: C; E8C8F8:=<?=>7<9=?7 F@7=EGH7<?I; 

E,'*&.& :$-/,?!/.*!)& .!$'!.(8)& #$)2!:2(3 6& :'!#(.! *,)9)( ()*!/.(2(( ! 
(6"$7!)& * 5$#.$'/#&.& 5(/!'.&2(3 )& &1!'(#&)/#(3 48!) @.(*,) ;&=1,' :'!6 
1960 >.38  :$/"!5/.*(! #$)2!:2(3.& )& ;&=1,' ! 5$'&6*(*&)& ( $-$>&.3*&)& * '!5(-

2& )!>$*( :4-"(#&2(( :'!6 60-.! ( 70-.! >$5()( )& 1()&"(3 *!#, & /,?$ * .!$'!-
.(8)(.! '&6'&-$.#( )& 1)$>$-'$=)(.! 14 &1!'(#&)/#( ( )!&1!'(#&)/#( :$/"!5$-

*&.!"( (Y. D()5"!-!'>,', ;. +7$)/,), O. D!=*6, +7. Q!'1,), O. ;$'/., +7. +(-$"5, 

O. S&#'$& ( ..).). U)&8(.!"!) :'()$/ * 5$'&6*(.(!.$ )& .&6( #$)2!:2(3 (1& (6.,#-

)&.(3. &1!'(#&)/#( /:!2(&"(/. :$ 1!754)&'$5)& (#$)$1(#& :'$0. Y. D()5"!-!'-

>,'. E$'&5( .$*& ( #$)/.'4('&)(3. $. @.. ;&=1,' 1$5!" )& :'!#(.! *,)9)( ()*!/-
.(2(( ! 9('$#$ (6*!/.!) #&.$ E8D7: C; J;BEK@-'=CD:7L7@MK@.  

%$5!",. )& ;&=1,'-D()5"!-!'>,', 8((.$ $/)$*)( :$"$7!)(3 * /#'(.& ("( 3*)& 
0$'1& /& «(1:"&).('&)(» * '!5(2& 5'4>( 1$5!"( )& :'!#(.! ()*!/.(2((, ! $/)$*&) 

*,'A4 (6/"!5*&)!.$ )& .'&)/)&2($)&")(3 $:(. )& >$"!1(.! &1!'(#&)/#( #$':$'&-
2(( – :'!6 50-.! ( 60-.! >$5()( .! 4/#$'!)$ /,65&*&. 6&5>'&)(8)( 0("(&"( * 6&:&5-

)$!*'$:!=/#(.! ( "&.()$&1!'(#&)/#(.! /.'&)(. M648&*&)!.$ )& .$6( $:(. -!9! 
4"!/)!)$ $. )&"(8(!.$ )& )&5!75)& /.&.(/.(8!/#& ()0$'1&2(3 * @HL $.)$/)$ 

6&5>'&)(8)&.& ()*!/.(2($))& 5!=)$/., #&#.$ ( $. '!5$*)(.! /$2($"$>(8!/#( :'$-

48*&)(3 /'!5 &1!'(#&)/#&.& ()*!/.(2($))& $-?)$/.. %!.$5$"$>(8!/#( 1$5!",. 
;&=1,'-D()5"!-!'>,' /! :'(5,'7& #,1 '&6-('&)!.$, 8! '&/.!7,. )& 0('1&.& ! 
(1:!'&.(* 6& )!=)$.$ $2!"3*&)!, & :'!#(.! *,)9)( ()*!/.(2(( /& $/)$*!) ()/.'4-

1!). 6& $/(>4'3*&)! )& '&/.!7&. 
%$5!",. )& ;&=1,'-D()5"!-!'>,', :$:4"3'!) #&.$ 1$5!" )& 1$)$:$"(/.(8!/-

#(.! :'!(14?!/.*&, .*,'5(, 8! 8475!/.'&))&.& 0('1& ()*!/.(.$' /! )&1('& * $.-
)$/(.!")$ )!-"&>$:'(3.)& :$6(2(3 /:'31$ )&2($)&")(.! #$1:&)(( )& :'(!1&?&.& 
/.'&)&. B&6( )!-"&>$:'(3.)& :$6(2(3 :$'&75& $:'!5!"!)( '(/#$*! ( '&6A$5( 6& 
()*!/.(.$'&. E$/"!5)(.! /& $-4/"$*!)( $. .!'(.$'(&")&.& $.5&"!8!)$/. )& 6&5>'&-
)(8)(3 0("(&", #$!.$ )!/,1)!)$ 6&.'45)3*& )!>$*$.$ 4:'&*"!)(!; .'45)$/.(.! :'( 

)&*"(6&)!.$ )& 8475!/.'&))(3 :&6&' 8'!6 $'>&)(6('&)! )& :'$(6*$5/.*$ «)& 13/-
.$»; *,61$7)&.& 5(/#'(1()&2($))& :$"(.(#& )& :'(!1&?&.& /.'&)& ( ..). «I:'&*-
"!)(!.$ $. '&6/.$3)(! – :(9! D()5"!-!'>,', – ! /*,'6&)$ )! /&1$ / )&'&/.*&)! )& 
'&6A$5(.! 6& :,.4*&)(3, #$14)(#&2(3 ( 5$:,")(.!")$ *'!1! 6& :'!5&*&)! )& ()-

                                                      
37  7.N(":(), O., N"$-&")& :$"(.(#$)$1(3. O&6-('&)! )& 1!754)&'$5)(3 (#$)$1(8!/#( '!5, @., 2003, 

/. 344, 345; V(9!', E., E'31Z! ()$/.'&))Z! ()*!/.(2(( 5"3 O$/((: /.'&.!>(3 *$6'$75!)(3 :'$1Z-

9"!))$/.(, %., 1999, /. 23 ( 5'. 
38 Hymer, S., H., The International Operation of National Firms. A Stady of Direct Investment. MIT Doctoral 

Dissertation, Cambridge (Mass.), 1960. 
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0$'1&2(3.& ( '!9!)(3.&, )$ ( 4*!"(8&*& *,61$)$/.(.! 6& )!'&6-('&)!, #$!.$ *$5( 

5$ >'!9#(»39. U& 5& /! /:'&*( 4/:!9)$ / .!6( '(/#$*! ( 5$:,")(.!")( '&6A$5(, #$'-

:$'&2(3.& ()*!/.(.$' .'3-*& 5& '&6:$"&>& / $:'!5!"!)( /:!2(0(8)( :'!(14?!/.-
*&, #$(.$ /& )!5$/.,:)( 6& 1!/.)(.! #$)#4'!).(. E'( )&"(8(!.$ )& .&#(*& :'!(-

14?!/.*& ()*!/.(.$',. )! /&1$ -( :'!$5$"3" '(/#$*!.! ( '&6A$5(.! :'( $:!'&2((-

.! * :'(!1&?&.& /.'&)&, )$ ( 4/:!9)$ -( (6."&/#&" $. :&6&'& 1!/.)(.! #$)#4'!).(, 

-( ()#&/('&" :$-*(/$#& )$'1& )& :!8&"-&.& * /'&*)!)(! / $)&6(, #$3.$ 1$7! 5& 
:$"48( * /$-/.*!)&.& /.'&)& (/.'&)&.& )& :'$(6A$5&) ( #$3.$ :$"48&*&. #$)#4'!)-

.(.! * /,$.*!.)&.& :'(!1&?& /.'&)&. B&6( 5$:,")(.!")& :!8&"-& ! :$ /,?!/.*$ 

(#$)$1(8!/#& '!).&, *,6)&>'&75!)(! 6& 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& )& 
()*!/.(.$'&. 
  1$5!"& )& ;&=1,'-D()5"!-!'>,' 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& )& #$'-

:$'&2(3.& ()*!/.(.$' /& 5(0!'!)2('&)( * 4 >'4:(: 

  :&6&')( )!/,*,'9!)/.*&, /*,'6&)( /,/ /.$#$*&.& :$"(.(#& )& 0('1(.! (.!A)(#& 
)& 1&'#!.()>&, (1(57 )& 0('1&.&, .,'>$*/#& 1&'#&, 5(0!'!)2(&2(3 )& :'$54#-

.(.! ( ..).); 

  )!/,*,'9!)/.*& )& #$)#4'!)2(3.& )& 0&#.$')(.! :&6&'( ()&"(8(! )& :&.!).$-

*&)& .!A)$"$>(3, :'(*("!>('$*&) 5$/.,: 5$ #&:(.&"$*(.! :&6&'(, #*&"(0(#&2(3 
)& :!'/$)&"&, )!:$/'!5/.*!) #$).'$" *,'A4 :'$(6*$5/.*$.$ ( 5'.); 

  *,61$7)$/. 6& (6:$"6*&)! )& *,.'!9)& (().!')&")&) ( *,)9)& (!#/.!')&")&) 
(#$)$1(3 $. 1&?&-&; 

  :$"(.(#& )& :'&*(.!"/.*$.$ ( )!>$*&.& ().!'*!)2(3.40 

  '&6'&-$.#(.! )& 5'4>( &*.$'(, :$5#'!:3?( .$6( 1$5!", )&-$',. )& 1$)$:$-

"(/.(8!/#(.! :'!(14?!/.*& /! 5$:,"*& / '!5(2& 5'4>( 0&#.$'( ()&:'. '&61!' )& 
#$1:&)(3.&, *!'.(#&")& ().!>'&2(3 )& :'$(6*$5/.*$.$ * '&1#(.! )& $.5!")&.& #$'-

:$'&2(3, A&'&#.!' )& 0('1!)&.& /.'&.!>(3, )&"(8(! )& 4)(#&"!) 0('1!) $:(., &>-
'!/(*)& '!#"&1&, .!A)$"$>(8!) :'($'(.!., 4)(#&")$/. )& :'$(6*!75&)&.& :'$54#-

2(3 ( ..).). 

%$5!",. )& ;&=1,'-D()5"!-!'>,' (5!).(0(2('& 5*! $/)$*)( :'(8()( 6& 6&5>-
'&)(8)&.& !#/:&)6(3 8'!6 (6)$/ )& :'!#( ()*!/.(2((. 

E,'*$, * 4/"$*(3.& )& 1$)$:$"(/.(8!/#&.& #$)#4'!)2(3 '&69('3*&)!.$ )& :'$-

(6*$5/.*$.$ )& 5&5!) :'$54#. $-4/"&*3 :$)(7&*&)! )& :'!5!")&.& :'$(6*$5(.!"-

)$/. )& */(8#( 0&#.$', &, /"!5$*&.!")$, ( :$)(7&*&)! )& :'!5!")(3 5$A$5, #$=.$ /! 
:&5& )& */!#( $. .3A. F. :$6(2(3.& )& 0('1(.! :'$(6*$5(.!"#( .$*& $6)&8&*& )!(6-
-!7)$ )&1&"3*&)! )& :!8&"-&.&. M6A$5 $. .&6( /(.4&2(3, /,>"&/)$ 1$5!"& )& 1$)$-

:$"(/.(8!/#(.! :'!(14?!/.*&, /! /,5,'7& * $'>&)(6('&)! )& :'$(6*$5/.*$.$ 6&5 

>'&)(2&, * /.'&)( / :$-)(/#$ '&*)(?! )& '&-$.)&.& 6&:"&.&. 
 .$'$, 5$#$"#$.$ .'&5(2($))&.& 1!754)&'$5)& .,'>$*(3 1$7! 5& -,5! !0(#&/-

)$ -"$#('&)& / 9('$# #',> :'$.!#2($)(/.(8)( /'!5/.*&, :'!#(.! *,)9)( ()*!/.(-

2(( /& ()/.'41!)., / #$=.$ .!6( -&'(!'( 1$>&. 5& -,5&. :'!$5$"!)(. “ /(8#$, #$!-
.$ 6&.'45)3*& '&/.!7& )& 0('1&.& – :(9! D()5"!-!'>,', – )&:'. $>'&)(8!)(3.&, 

                                                      
39 Kindleberger, Ch.P., American Business Abroad …, p. 12. 
40 Ibid., p. 13-14. 
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/*,'6&)( / :"&.!7)(.! -&"&)/(, :'( :'$5,"7&*&?$ $'>&)(8)$ '&6*(.(! )& :&6&'& 
*$5( 5$ /1,'. )& 0('1&.&”41. E'!#(.! 6&5>'&)(8)( ()*!/.(2(( ( $'>&)(6('&)!.$ )& 
:'$(6*$5/.*$.$ * 9('$# #',> :'(!1&?( /.'&)( 1$7! 5& :'!5$.*'&.( “/1,'..&” )& 
0('1&.&. 
+*&1&.& &*.$'(, 8((.$ (1!)& )$/( 1$5!",. )& 1$)$:$"(/.(8!/#(.! :'!(14?!/-

.*&, /,?!/.*!)$ /! '&6"(8&*&. :'( $2!)#&.& )& '$"3.& )& (6)$/& )& :'!#(.! ()*!/-

.(2((. @:$'!5 ;&=1,', #$=.$ ! :$/"!5$*&.!"!), '&5(#&"!) #'(.(# )& #&:(.&"(61& 
( BCD, 8'!6 /*$(.! :'!#( ()*!/.(2(( 6&5 >'&)(2& &1!'(#&)/#(.! #$':$'&2(( /! 
/.'!13. #,1 4/.&)$*3*&)! )& #$).'$" )&5 8475!/.'&))(.! :&6&'( ( !"(1()('&)! )& 
#$)#4'!)2(3.& )& .3A ()!6&*(/(1$ $.#,5! :'$(6"(6& .3 – $. 1!/.)( ("( 5'4>( #$1-

:&)((). E$'&5( .$*& 6&5>'&)(8)&.& ()*!/.(2($))& &#.(*)$/. )& &1!'(#&)/#(.! 
#$1:&)(( (1&, /:$'!5 )!>$, “6&?ú.!)” A&'&#.!': /,65&*&. /! 6&5>'&)(8)( :$5!"!-
)(3 ( /! $'>&)(6('& :'$(6*$5/.*$ “)& 13/.$”, 6& 5& -,5&. :$5#$:&)( :&6&')(.! 
:$6(2(( )& 1!/.)(.! 0('1( ( 5& /! -"$#('& 5$/.,:,. )& #$1:&)((.! )& .'!.( /.'&-
)( )& :&6&'(.! )& 5,'7&*(.! '!2(:(!).(. D&.$ #'&!) '!64".&. $. '&/.3?(3 (6)$/ 
)& :'!#( ()*!/.(2(( ;&=1,' *(75& 0$'1('&)!.$ )& .&#&*& >"$-&")& :&6&')& /.-
'4#.4'&, :'( #$3.$ )&=->$"!1(.! #$':$'&2(( ?! $/,?!/.*3*&. “'&6:'!5!"!)(! )& 
:'$5&7-(.! * /*!.$*!) 1&?&-”42. F7!/.$8!)$ #'(.(#4*&=#( #$'(/.)(.! 2!"( )& 
BCD, ;&=1,' (6'(8)$ :$58!'.&*& .!A)(.! *,61$7)$/.( 5& 1&)(:4"('&. :$"(.(#&-
.& )& :'(!1&?(.! /.'&)( ()&:'. 8'!6 (/#&)(3 6& *,*!75&)! )& :'$.!#2($)(/.(8)( 

1(.&, :'!5$/.&*3)! )& '&6)$$-'&6)( :'(*("!>((, * ..8. (6#4/.*!)$ 48'!53*&)! )& 
1$)$:$" * :$"6& )& 8475!/.'&))(.! BCD ( ..).). 

N"$-&")$.$ (#$)$1(8!/#$ >$/:$5/.*$ )& )&=->$"!1(.! BCD )!(6-!7)$ *$5(, 

/:$'!5 ;&=1,', 5$ 0$'1('&)! )& /:!2(0(8)$ )!$#$"$)(&")$ 1!754)&'$5)$ '&65!-
"!)(! )& .'45&, 5$ 4/.&)$*3*&)! )& =!'&'A(8)& /.'4#.4'& )& /*!.$*)&.& (#$)$1(#&, 
#$3.$ :'$.(*$:$/.&*3 '&6*(.(3 2!).,' (“@!*!'&”) )& )!'&6*(.&.& :!'(0!'(3 
(“G>&”). F.)$9!)(3.& 1!754 2!).,'& ( :!'(0!'(3.& ;&=1,' $:'!5!"3 #&.$ $.)$-

9!)(3 )& 6&*(/(1$/. ( !#/:"$&.&2(3. 
F2!)#&.& )& Y. D()5"!-!'>,' 6& '$"3.& )& :'!#(.! *,)9)( ()*!/.(2(( ! /,-

*,'9!)$ '&6"(8)&. @:$'!5 )!>$ .! /& /'!5/.*$ 6& ().!')&2($)&")$ '&6:'$/.'&)!-
)(! )& :$/.(7!)(3.& )& )&48)$-.!A)(8!/#(3 :'$>'!/, 6& '&69('3*&)! /0!'&.& )& 
#$)#4'!)2(3.& ( :$*(9&*&)! !0!#.(*)$/..& )& :'$54#.$*(.! ( 0&#.$')(.! :&6&'( 

* 1!754)&'$5!) 1&?&-43. E'()2(:)$ D()5"!-!'>,' )! *(75& )(#&#*( :'$.(*$'!-
8(3, $-4/"$*!)( $. :'!#(.! *,)9)( ()*!/.(2(( ( >"$-&")&.& !#/:&)6(3 )& BCD. 

@:$'!5 D()5"!-!'>,' “0('1&.&, #$3.$ (1& /.&.4. )& BCD, )! 1$7! 5& (1& :$-

>$"31& "$3")$/. /:'31$ )3#$3 $.5!")& /.'&)&: */(8#( /.'&)( 6& )!3 /& !5)&#*( ( * 
)(.$ !5)& /.'&)& .3 )! /! 84*/.*& )&:,")$ 4 5$1&”44. E$5$-!) #$/1$:$"(.!) 1&).&-
"(.!. $:'&*5&*&, /:$'!5 D()5"!-!'>,', >"$-&")(.! /:!#4"&2(( )& BCD, 5$'( /:'3-
1$ *&"4.&.& )& /.'&)&.&, * #$3.$ ! '&6:$"$7!)& -&6$*&.& #$1:&)(3 )& BCD. 

                                                      
41 Ibid., p. 9. 
42 Hymer, S. and R.Rowthorn, Multinational Corporation and International Olygopoly: the Non-American 

Challenge. In: International Corporation (Ed. by Ch. P.Kindleberger), Cambridge and London, 1970, p. 83. 
43 Kindleberger, Ch.P., op. cit., p. 32, 189. 
44 Kindleberger, Ch.P., op. cit., p. 182. 
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@:$'!5 )3#$( $2!)#( )$*&.$'/#(.! (5!( )& ;&=1,' /& -("( )!/:'&*!5"(*$ (>-
)$'('&)( :$'&5( 5*! :'(8()(: :,'*$, * )&8&"$.$ )& 60-.! >$5()( (5!(.! )& ;&=1,' 

*/! $?! /& (6>"!75&"( .*,'5! &*&)>&'5)( ( 8475( )& .'&5(2($))$.$ (#$)$1(8!/#$ 

1(/"!)!; *.$'$, ;&=1,' ! /13.&) 6& 1&'#/(/., #$!.$ :$ .$*& *'!1! ($/$-!)$ * 
@HL) /,*/!1 )! ! -("$ "&/#&.!"!) !.(#!.45.   '&5(#&")&.& #'(.(#& )& ;&=1,' /:-

'31$ !#/:&)6(3.& )& >$"!1(.! BCD )3#$( &*.$'( *(75&. (5!=)& *',6#& /,/ /,*'!-
1!))$.$ 5*(7!)(! )& &).(>"$-&"(/.(.!46.  

D&#.$ ( 5& -,5! $2!)3*&) :($)!'/#(3. :'()$/ )& @.. ;&=1,', )! 1$7! 5& -,5! 
$/:$'*&) !5() $/)$*!) 0&#.: )!>$*(3. #"K8$* .!6(/ 6& 1$)$:$"(/.(8!/#$.$ :'!(-

14?!/.*$ #&.$ :'!5:$/.&*#& )& :'!#(.! *,)9)( ()*!/.(2(( )&/,'8( '&6'&-$.#&.& 
)& '!5(2& 5'4>( .!$'!.(8)( 1$5!"(, $-3/)3*&?( :'!#(.! ()*!/.(2(( ( BCD. 

28D7: C; N=OC7C=A P=9K: C; F@8DG9?; 

C& -&6&.& )& #$)2!:2(3.& 6& 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& ( * /,$.*!./.*(! / 
.!$'(3.& 6& '&/.!7& )& 0('1&.& * /'!5&.& )& 60-.! >$5()( )& 1()&"(3 *!# -!9! 
"&)/('&)& )$*& .!$'!.(8)& #$)2!:2(3 6& (6)$/& )& :'!#( ()*!/.(2((. D$)2!:2(3.& 
6& 7(6)!)(3 2(#," )& :'$54#.& (Product Life Cycle) /! /*,'6*& / (1!.$ )& (6.,#)&-
.(3 &1!'(#&)/#( 48!) $. 0'!)/#( :'$(6A$5 O&=1$)  !')$)47, 1&#&' 8! /,?!/.*!) 

:'()$/ * )!=)$.$ '&6'&-$.*&)! ( 1$5(0(2('&)! (1&. $?! '!5(2& 5'4>( (>"&*)$ 

&1!'(#&)/#() &*.$'(. %$5!",. )& 7(6)!)(3 2(#," )& :'$54#.& $-$-?&*& :'!5( 

*/(8#$ $:(.& )& &1!'(#&)/#(.! #$1:&)(( $. )&4#$:$>",?&?(.! $.'&/"( )& :'!'&-
-$.*&?&.& :'$1(9"!)$/., #$(.$ :'!6 50-60-.! >$5()( 4/#$'!)$ /! .'&)/0$'1('&. * 
BCD, #&.$ 6&1!/.*&. .'&5(2($))(3 /.$#$* (6)$/ / :'!#( 6&5>'&)(8)( ()*!/.(2(( ( 

$'>&)(6('&)! )& :'$(6*$5/.*$ * /,$.*!.)(.! :'(!1&?( /.'&)(. B$6( 1$5!" ("K/.-
'('& 5()&1(8)$.$ *6&(1$5!=/.*(! 1!754 *,)9)&.& .,'>$*(3 ( 6&5>'&)(8)&.& ()-

*!/.(2($))& &#.(*)$/., $-*,'6*&=#( /,?$.$ / 5()&1(#&.& )& :'$54#.$*(3 2(#,". 

@:$'!5  !')$) .!A)$"$>(8)$ )$*(3. :'$54#. :'!1()&*& “:'!6 2(#,"& )& *,-

*!75&)!.$, !#/:$)!)2(&")(3 '&/.!7, 6&-&*3)!.$ ( 6&"!6& – :$/"!5$*&.!")$/., #$3.$ 

/,$.*!./.*& )& :'$2!/& )& *)!5'3*&)!.$, '&69('3*&)!.$, 6'!"$/..& ( /.&'!!)!.$ 

...”48. M648&*&=#( 5*(7!)(!.$ )& :'$54#.& :$ $.5!")( /.&5(( )& 7(6)!)(3 14 2(-

#,",  !')$) 4/.&)$*3*& '&6*(.(!.$ )& .!A)$"$>(3.&, :'$13)&.& *,* 0&#.$')&.& 
().!)6(*)$/. )& :'$(6*$5/.*$.$, :'!1()&*&)!.$ )& /'&*)(.!")(.! :'!(14?!/.*& 
:'( :'$(6*$5/.*$.$ )& :'$54#.& $. !5)( /.'&)( #,1 5'4>( ( !*$"K2(3.& )& *,)9-

)$(#$)$1(8!/#&.& !#/:&)6(3 )& 0('1(.! )$*&.$'(. @:$'!5  !')$) ( )!>$*(.! :$/-
"!5$*&.!"( )$*(3. :'$54#. .'3-*& 5& /! :'$(6*!75& :,'*$)&8&")$ 6& *,.'!9)(3 
()&2($)&")(3) :&6&' )& /$-/.*!)&.& /.'&)&, /"!5 .$*& 5& /! $'>&)(6('& )!>$*$.$ 

                                                      
45 N(":(), O., 2(../,8., /. 353. 
46 N(":(), O., 2(../,8., /. 354. 
47 Vernon, R., International Investment and International Trade in the Product Cycle, Quarterly Journal of 

Economics, May 1966; Vernon, R., Sovereignty at Bay. The Multinational Spread of U,S.Enterprises, N.Y., 

1971; Vernon, R., Storm over the Multinationals, Boston, 1977; Vernon, R., The Product Cycle Hypothesis 

in a New International Environment, Oxford Bulletin of Economics and Statistics, Vol. 41,  1979, \ 4. 
48 Vernon, R., Sovereignty at Bay …, p. 70. 
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:'$(6*$5/.*$ 6& )475(.! )& *,)9)(.! :&6&'( ( )&#'&3 :'$(6*$5/.*$.$ )& :'$54#.& 
.'3-*& 5& -,5! (6)!/!)$ * 5'4>( ('&6*(.( ( '&6*(*&?( /!) 5,'7&*(. B&#& 8'!6 ()-

.!')&2($)&"(6&2(3 (!#/:$'. ( 6&5>'&)(8)$ :'$(6*$5/.*$) 7(6)!)(3. 2(#," /! 
45,"7&*& #&.$ /! .'&)/0$'1('& * “1!754)&'$5!) 7(6)!) 2(#," )& :'$54#.&”. %&-
/('&)$.$ (6)&/3)! )& :'$(6*$5/.*$.$ )& :'$54#.& 6&5 >'&)(2& 1$7! 5& 6&:$8)! 
$?! )& *.$'(3 /.&5(=, )$ /! $/,?!/.*3*& $/$-!)$ ().!)6(*)$ :'!6 .'!.(3 /.&5(= )& 
7(6)!)(3 2(#,". S$>(#&.& )& .&#& $8!'.&)&.& /.'&.!>(3 )& #$1:&)((.! )& /.'&)&.& 
)$*&.$' -!9! $-$/)$*&)& 6& :,'*( :,. $. O.  !')$). B$= :(/&: “H1!'(#&)/#(.! 
:'!5:'(3.(3 /,65&*&. )$*( :'$54#.( ( :'$2!/(, $.'&63*&?( *(/$#(3 5$A$5 )& >"&-
*& $. )&/!"!)(!.$ ( $.)$/(.!")$.$ (6$-("(! )& :'$(6*$5/.*!)( 0&#.$'( * @HL; .! 
:'$5&*&. .!6( :'$54#.( ( :'$2!/( 6&5 >'&)(2& 8'!6 (6)$/; #$>&.$ .3A)&.& !#/:$'.)& 
:$6(2(3 ! :$5"$7!)& )& 6&:"&A&, .! /,65&*&. 6&5>'&)(8)( 5,?!')( #$1:&)((, 6& 5& 
!#/:"$&.('&. $/.&.,2(.! $. /*$(.! :'!(14?!/.*&; .! 6&:&6*&. $"(>$:$")(.! /( 

:'!(14?!/.*& 6& (6*!/.!) :!'($5 $. *'!1!, /"!5 .$*& >( 6&>4-*&., .,= #&.$ :,'*$-

)&8&")&.& $/)$*& )& .!6( :'!(14?!/.*& )&:,")$ /! '&6'49&*&”49. 

@:$'!5  !')$) &1!'(#&)/#(.! #$1:&)(( (1&. 3'#$ (6'&6!)( :'!(14?!/.*& :'( 

:'$(6*$5/.*$.$ )& )$*(.! /.$#( )& :,'*(.! 5*& /.&5(3 )& 7(6)!)(3 2(#,". C& *.$-

'(3 /.&5(= &1!'(#&)/#(.! #$':$'&2(( 6&5$*$"3*&. .,'/!)!.$ )& /,$.*!.)(3 :'$-

54#. * @HL, & /,?$ (1:$'.)(.! :$.'!-)$/.( )& 5'4>(.! /.'&)(. D&#.$ .*,'5( 

 !')$), @HL :$#&6*&. “.!)5!)2(3.& 5& /! /:!2(&"(6('&. * (6)$/& )& :'$54#.( $. 
$.'&/"(.!, #$(.$ :'("&>&. $.)$/(.!")$ *(/$# 53" )& 48!)(.! ( ()7!)!'(.! * /.'4#-

.4'&.& )& '&-$.)&.& /("&, ( #$(.$ (6'&6A$5*&. $.)$/(.!")$ >$"31& 8&/. $. /*$3 
5$A$5 6& )&48)$-(6/"!5$*&.!"/#( ( $:(.)$-#$)/.'4#.$'/#( '&6'&-$.#(”50. 

I/#$'!)$.$ )&'&/.*&)! )& 6&5>'&)(8)$.$ .,'/!)! )& )$*(3 :'$54#. :'!6 *.$'(3 
/.&5(= )& 2(#,"& (6:'&*3 &1!'(#&)/#(.! :'$(6*$5(.!"( :'!6 (6-$': &) 5& 4*!"(8&-
*&. :$-)&.&.,# (6)$/& )& :'$(6*!75&)(3 * @HL :'$54#. ("( -) 5& '&69('3*&. 
*,)9)(.! :&6&'( 8'!6 /,65&*&)!.$ )& 6&5>'&)(8)( :'$(6*$5/.*!)( ( :"&/1!).)( 

0("(&"(. D$)#'!.)(3. (#$)$1(8!/#( &)&"(6 ?! :$#&7! #$3 $. 5*!.! &".!')&.(*( ! 
:$-(6>$5)&. E'( .$*& /'&*)3*&)!.$ )& :'!5!")(.! :'$(6*$5/.*!)( '&6A$5( * @HL 

( '&61!'& )& .'&)/:$'.)(.! '&6A$5( 5$ /,$.*!.)(3 :&6&', $. !5)& /.'&)&, / $8&#*&-
)(.! /'!5)( :'$(6*$5/.*!)( '&6A$5( * 6&5>'&)(8)(.! 0("(&"(, $. 5'4>&, $/(>4'3*& 
$/)$*)(.! $'(!).('( 6& *6!1&)!.$ )& '!9!)(! * :$"6& )& !5()(3 ("( 5'4>(3 *&'(-

&).. 
C&'!5 /,/ /.'!1!7& 6& '&69('3*&)! )& *,)9)(.! :"&/1!).)( :&6&'( /,?!/.*!) 

1$.(* 6& $'>&)(6('&)! :'$(6*$5/.*$.$ )& .!A)$"$>(8)$ )$*(3 :'$54#. * 6&5>'&-
)(8)( 0("(&"( ! :'$.(*$5!=/.*(!.$ )& 1!/.)(.! #$)#4'!).(.E'!6 *.$'(3 /.&5(= 

)& 2(#,"& :'$(6*$5/.*$.$ )& :'$54#.& */! :$-&#.(*)$ /! 4/*$3*& $. )&2($)&")( 

#$1:&)(( )& 5'4>( '&6*(.( /.'&)(, #$!.$ *"$9&*& #$)#4'!).)(.! :$6(2(( )& &1!-
'(#&)/#(.! 0('1(. C!4.'&"(6('&)!.$ )& 1!/.)&.& #$)#4'!)2(3 * 5'4>( '&6*(.( 

/.'&)( 8'!6 $'>&)(6('&)! )& :'$(6*$5/.*$.$ * .3A $. 6&5>'&)(8)( 0("(&"( )& &1!-
'(#&)/#(.! #$1:&)(( ! 5'4> $/)$*!) 1$.(* 6& :'!#( 6&5>'&)(8)( ()*!/.(2(( :'!6 
*.$'(3 /.&5(= )& 2(#,"&. 
                                                      
49 Vernon, R., Sovereignty at Bay …, p. 66. 
50 Ibid., p. 69. 
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E'!6 .'!.(3 /.&5(= )& 7(6)!)(3 2(#," )& :'$54#.& $'>&)(6('&)!.$ )& 6&5>'&-
)(8)$ :'$(6*$5/.*$ ! 1$.(*('&)$ :'!5( */(8#$ $. /.'!1!7& 6& /)(7&*&)! )& :'$-

(6*$5/.*!)(.! '&6A$5(. %&/$*(3. A&'&#.!' )& :'$(6*$5/.*$.$ )& -&6&.& )& )&:,")$ 

/.&)5&'.(6('&)& .!A)$"$>(3 ( :'( 9('$#$.$ (6:$"6*&)! )& :$"4#*&"(0(2('&) ( 

)!#*&"(0(2('&) .'45 $-4/"&*3 /,?!/.*!)$.$ /)(7&*&)! )& *!"(8()&.& )& :'$(6-
*$5/.*!)(.! '&6A$5( ( :'$5&7)(.! 2!)(. H1!'(#&)/#(.! #$1:&)(( 1$>&. 5& 6&:&-
63. (( 5$'( 5& 4#'!:3.) :&6&')(.! /( :$6(2(( /&1$ &#$ (6)!/&. :'$(6*$5/.*$.$ )&  
/,$.*!.)(3 6'3" :'$54#. * /.'&)( / :$-)(/#$ '&*)(?! )& (#$)$1(8!/#$ '&6*(.(!, * 
..8. :'!5( */(8#$ * '&6*(*&?(.! /! 5,'7&*(. %)$>$ !*.()$.$ :'$(6*$5/.*$ * &1!-
'(#&)/#(.! 0("(&"( )& .!'(.$'(3.& )& /.'&)(.! $. B'!.(3 /*3. ! *&7)$ #$)#4'!).-
)$ :'!5(1/.*$ :'( :"&/1!).& )& 6'!"(3 :'$54#. * 5'4>( /.'&)( (, '&6-('& /!, * 
@HL. 

C!'35#$ /,65&*&)!.$ )& 6&5>'&)(8)( 0("(&"( ( 4/*$3*&)!.$ )& :'$(6*$5/.*$.$ 

)& 5&5!) :'$54#. * :'(!1&?&.& /.'&)& ! )&/$8!)$ #,1 :'!$5$"3*&)! )& :'$.!#2($-

)(/.(8)&.& 6&?(.& )& 1!/.)(3 :&6&' (1(.)(8!/#$ $-"&>&)! )& *)$/&, #$).()>!).(-

'&)!, "(2!)6('&)!, 6&-'&)& )& *)$/& ( ..).).   #'&=)& /1!.#& */(8#( #$)#'!.)( 1$-

.(*( 6& 6&5>'&)(8)$.$ ()*!/.('&)! $-/"47*&. !5)& #"K8$*& 2!" – 4*!"(8&*&)! )& 
:'(/*$3*&)(.! :!8&"-( $. #$1:&)(3.& ()*!/.(.$'. 

@().!.(8)$ $/)$*)(.! 1$.(*( 6& /,65&*&)!.$ )& 6&5>'&)(8)( “$:$')( :4)#.$-

*!” /& :'!5/.&*!)( $.  !')$) :$ /"!5)(3 )&8(): “U&5>'&)(8)(.! 0("(&"( – :$5-

8!'.&*& .$=, – /! /,65&*&. :,'*$)&8&")$, 6& 5& 4*!"(8&. :'$5&7-(.!, 5& $-/"47&. 
'&69('3*&?(3 /! :&6&', 5& :$/'!?)&. 1!/.)&.& #$)#4'!)2(3, 5& :'!$5$"!3. (1:$'-

.)(.! -&'(!'(, 5& 4*!"(8&. :!8&"-(.!”51. 

P5*& #,1 /'!5&.& )& 70-.! >$5()(  !')$) ( 5'4>( :$55',7)(2( )& .&6( #$)2!:-

2(3 /! )&/$8(A& #,1 *,61$7)$/..& 0('1(.! )$*&.$'( 5& '!&"(6('&. /*$!.$ .!A)$-

"$>(8)$ :'!(14?!/.*$ )& *,)9)(3 :&6&' 8'!6 "(2!)6($))( /,>"&9!)(3. E'( .$*& 
 !')$) (6'(8)$ :$58!'.&*& *,61$7)$/..& 8'!6 $:'!5!"!)( $>'&)(8(.!")( #"&46( 

()&:'. $.)$/)$ :$#4:#&.& )& 1!75())( :'$54#.(, #&8!/.*!)( /.&)5&'.(, :&6&' 6& 
:"&/1!). ( 5'.) 0('1&.&-"(2!)6(&' /,?!/.*!)$ 5& $>'&)(8&*& /&1$/.$3.!")$/..& 
)& "(2!)6(&).&52.  

F-*,'6*&)!.$ )& (6)$/& )& #&:(.&" :$5 0$'1&.& )& :'!#( ()*!/.(2(( / 7(6)!-
)(3 2(#," )& :'$54#.& )!/,1)!)$ ! *&7!) )&48!) :'()$/ )&  !')$) ( )!>$*(.! 
:$/"!5$*&.!"(, / #$=.$ ! :'!$5$"3)$ $>'&)(8!)$.$ $-3/)!)(! )& 1!754)&'$5)&.& 
#&:(.&"$*& 1(>'&2(3 $. .'&5(2($))(.! .!$'((. S&)/('&)&.& $. O.  !')$) )$*& 
.!$'!.(8)& #$)2!:2(3 6& :'!#(.! *,)9)( ()*!/.(2(( :$"48&*& 9('$#$ :'(6)&)(! 
:'( $-$/)$*#&.& )& .'&)/)&2($)&")&.& /.'4#.4'& )& /,*'!1!))(.! :'$1(9"!)( 

>(>&).(53. 

C!6&*(/(1$ $. >$"31&.& = :$:4"3')$/., #$)2!:2(3.& 6& 7(6)!)(3 2(#," )& :'$-

54#.& /,*/!1 )! ! :$?&5!)& $. )&48)&.& #'(.(#&. 
C& :,'*$ 13/.$, #&#.$ .*,'53. #'(.(2(.! )& .$6( 1$5!", “)31& 7!"!6!) 6&#$), 

#$=.$ 5& 6&5,"7&*& */!#( :'$54#. 5& :'!1()&*& :'!6 */(8#( /.&5(( )& 7(6)!)(3 

                                                      
51 Vernon, R., Sovereignty at Bay …, p. 71. 
52 Vernon, R., Economic Environment of International Business, N.Y., 1976, p. 80. 
53 New Theories of the Multinational Enterprise, L., 1982. 
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2(#,". ;(:$.!6&.& /&1$ .*,'5(, 8! #$>&.$ ( &#$ )&48)(.! (6/"!5*&)(3 ( '&6'&-$.#( 

:'!/.&*&. 5& -,5&. '!9&*&? 0&#.$' 6& /'&*)(.!")$.$ :'!(14?!/.*$, :'$(6*$5/.-
*$.$ ?! /! :'!1!/.( * /.'&)(, '&6:$"&>&?( /,/ /'&*)(.!")$ :'!(14?!/.*$ :'( 

5'4>( !"!1!).( )& '&6A$5(.!, )&:'(1!' )!#*&"(0(2('&) .'45”54. D$)/.'4('&)(3. 
1$5!" )& 7(6)!)(3 2(#," )& :'$54#.& /"!5$*&.!")$ (1& $>'&)(8!)& :'("$7(1$/.. 
 .$'$, 1$5!",. )& 7(6)!)(3 2(#," )& :'$54#.& 4.*,'75&*& !5)& =!'&'A(8)& 

(:('&1(5&")&) /.'4#.4'& )& 1!754)&'$5)$.$ '&65!"!)(! )& .'45&, #$3.$ *#"K8*& 3 

>'4:( /.'&)(: @HL #&.$ -!64/"$*)$ 5$1()('&?& (#$)$1(8!/#& ( )&48)$-

.!A)(8!/#& /("& – 1$)$:$"!) :'$(6*$5(.!" )& )&=-)$*( :'$54#.(, 5'4>(.! ()54/.-
'(&")$ '&6*(.( /.'&)(, 5,'7&*(.! $. B'!.(3 /*3. #&.$ )&=-)(/#$ /.,:&"$ )& :('&-
1(5&.&. B&6( /A!1&, &5!#*&.)& 6& 50-.! – 60-.! >$5()( )& 1()&"(3 *!#, ! )&:,")$ 

)!&5!#*&.)& 6& :$/"!5)(.! 2-3 5!/!.("!.(3.   '!64".&. )& )!'&*)$1!')$.$ '&6*(.(! 
* ()54/.'(&")(3 2!).,' )& /*!.$*)$.$ /.$:&)/.*$ ( $-$/$-3*&)!.$ )& 2!).'$*! )& 
4/#$'!) (#$)$1(8!/#( ( .!A)$"$>(8!) :'$>'!/ * >'4:&.& )& '&6*(*&?(.! /! /.'&)( 

/"!5*$!))(3. .!A)$"$>(8!) 1$)$:$" )& @HL ! "(#*(5('&). E$8.( *,* */(8#( 

:'$1(9"!)( $.'&/"( !'&.& )& -!64/"$*)$.$ "(5!'/.*$ )& &1!'(#&)/#(.! BCD 

:'(#"K8( ( .! /! /-",/#*&. / */! :$-$/.'&.& #$)#4'!)2(3 )& BCD, -&6('&)( * 9(-

'$# #',> (* ..8. '&6*(*&?( /!) /.'&)(55. 

B'!.$, /,>"&/)$ 1$5!"& )& 7(6)!)(3 2(#," )& :'$54#.&, &1!'(#&)/#(.! #$1:&-
)(( /! :'!*',?&. * BCD, & @HL /& /&1$ /.'&)& (6)$/(.!" )& :'!#( ()*!/.(2((. 

B$6( (6*$5 /,?!/.*!)$ /! “'&61()&*&” / 5!=/.*(.!")$/..&. E'!6 80-.! >$5()( 

@HL /! :'!*,')&A& * )&=->$"!1(3 /*!.$*!) (1:$'.T$' )& :'!#( ()*!/.(2((56. B$-

*& :'&#.(8!/#( $6)&8&*&, 8! 8475!/.'&))(.! #$1:&)(( 8!/.$ '&6:$"&>&. / .!A)$"$-

>(8!) :'($'(.!. /:'31$ &1!'(#&)/#(.! (1 #$)#4'!).(, :$'&5( #$!.$ 1$>&. 4/:!9-

)$ 5& &.&#4*&. .!A)(.! :$6(2(( )& /$-/.*!)(3 (1 )&2($)&"!) :&6&' 8'!6 $'>&)(6(-

'&)! )& :'$(6*$5/.*$ “)& 13/.$”. 

Y!.*,'.$,  !')$) ( )!>$*(.! :$/"!5$*&.!"( .*,'53., 8! !#/:&)6(3.& )& #$':$-

'&2((.! )$*&.$'( .'3-*& 5& /! '&6>',?& * /"!5)&.& :$/"!5$*&.!")$/.: :,'*$)&8&"-

)$ :'$(6*$5/.*$ )& )$*(3 :'$54#. 6& )&2($)&")(3 :&6&', /"!5 .$*& (6)$/ )& :'$-

54#.& )& :&6&'(.! )& 5'4>( /.'&)( ( )&#'&3 $'>&)(6('&)! )& 6&5>'&)(8)$.$ :'$(6-
*$5/.*$ )& :'$54#.&. B&#&*& :$/"!5$*&.!")$/. ! *,61$7)& /&1$ :'( :,'*$)&8&")$-

.$ 0$'1('&)! )& .'&)/)&2($)&")&.& /.'4#.4'& )& #$':$'&2((.!.   /,*'!1!))(.! 
4/"$*(3 BCD *!8! '&6:$"&>&. / '&6>,')&.& 1'!7& $. ().!')&2($)&")$ '&6/'!5$.$-

8!)( 0("(&"(, & )&=->$"!1(.! BCD :'$*!75&. >"$-&")& /.'&.!>(3. B&6( /.'&.!>(3 ! 
)&/$8!)& #,1 1&#/(1(6&2(3 )& :'(/*$3*&)&.& :!8&"-&, #$!.$ $6)&8&*&, 8! :'&#.(-

8!/#( 2!"(3. /*3. /! '&6>"!75& $. $.5!")&.& #$':$'&2(3 #&.$ !5())$ :$"! 6& )!=-

)&.& :'$(6*$5/.*!)&, .,'>$*/#&, ()*!/.(2($))& ( )&48)$-.!A)(8!/#& 5!=)$/.. @"!-
5$*&.!")$ 6& BCD ! )&"(2! $:'!5!"!)$ 6&"(8&*&)! )& >'&)(2(.! 1!754 $.5!")(.! 
)&2($)&")( :&6&'( ( /.$:&)/.*&. E$'&5( .$*& * :'&#.(#&.& )& /,*'!1!))&.& BCD ! 

                                                      
54 Lindert, P.H., International Economics, Illinois, 1986, p. 107. 
55 @'*. N(":(), O., 2(../,8., /.347; V(9!', E., 2(../,8., /.26 ( 5'. 
56 +!",. )& @HL * #414"&.(*)&.& /.$=)$/. )& :'(*"!8!)(.! * /*!.$*)$.$ /.$:&)/.*$ :'!#( ()*!/.(-

2(( )&'&/)& $. 13,5% 6& 1980 >. )& 22,1% 6& 1990 >. (UN., UNCTAD, World Investment Report 2006, 

New York and Geneva, 2006, p. 303). 
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)&:,")$ *,61$7)$ 6&5>'&)(8)$.$ :'$(6*$5/.*$ )& .!A)$"$>(8)$ )$*(3 :'$54#. 5& 
-,5! $'>&)(6('&)$ * 6&5>'&)(8)(.! 0("(&"( !5)$*'!1!))$ / )!>$*$.$ 4/*$3*&)! * 
/.'&)&.& )& >"&*)&.& (-&6$*&.&) #$1:&)(3. C!?$ :$*!8!, *,61$7)$ ! :'$(6*$5/.*$-

.$ )& )$*(3 :'$54#. 5& -,5! $'>&)(6('&)$ $. /&1$.$ )&8&"$ * 6&5>'&)(8)(.! :$5!-
"!)(3 )& BCD, & :&6&',. )& -&6$*&.& /.'&)& 5& /! 6&5$*$"3*& 8'!6 5$/.&*#( $. 6&5>-
'&)(8)(.! :$5!"!)(3. E$/$8!)&.& .!)5!)2(3 * 5!=)$/..& )& BCD /! )&/,'8&*& $. 
5!=/.*(!.$ )& 5*& $/)$*)( 0&#.$'&: &) $-!#.(*)(3 :'$2!/ )& /-"(7&*&)! )& '&*)(-

?&.& )& (#$)$1(8!/#$.$ ( .!A)$"$>(8)$.$ '&6*(.(! * >'4:&.& )& ()54/.'(&")(.! 
5,'7&*( ( -) )&'&/.*&?&.& .'&)/)&2($)&"(6&2(3 )& )&48)$-(6/"!5$*&.!"/#&.& ( 

'&6*$=)&.& 5!=)$/. )& /,*'!1!))(.! BCD.   ().!'!/ )& /*$3.& >"$-&")& !#/:&)6(3 
BCD '&6/'!5$.$8&*&. )&48)$-(6/"!5$*&.!"/#&.& ( '&6*$=)&.& /( 5!=)$/. * 9('$#  

#',> /.'&)(, &#.(*)$ (6:$"6*&. '&6)$$-'&6)( 0$'1( )& 1!754)&'$5)& )&48)$-

.!A)(8!/#& ( )&48)$-:'$(6*$5/.*!)& #$$:!'&2(3 ( ..).57 

28D7: C; I;:G?C=A @=<9 

  )&8&"$.$ )& 70-.! >$5()( :'$0!/$',. $. 4)(*!'/(.!.& * Y(#&>$ (@HL) O. H"(-!' 

:4-"(#4*& )$*& .!$'!.(8)& #$)2!:2(3, :$/*!.!)& )& :'!#(.! *,)9)( ()*!/.(2((58. 

E$5$-)$ )& 5'4>( 1$5!"( )& :'!#(.! ()*!/.(2((, #$)2!:2(3.& )& H"(-!' $-$-?&-
*& $:(.& $. 6&5>'&)(8)&.& ()*!/.(2($))& !#/:&)6(3 )& #'4:)(3 &1!'(#&)/#( -(6-
)!/ :'!6 50-.! ( 60-.! >$5()(. B$6( :!'($5 /! A&'&#.!'(6('&9! #&#.$ / :$58!'.&)$-

.$ 5$1()('&)! )& &1!'(#&)/#(3 #$':$'&.(*!) -(6)!/ * /*!.$*)&.& (#$)$1(#&, .&#& 
( / #"K8$*&.& '$"3 )& ?&./#(3 5$"&' #&.$ /*!.$*)( :&'(. 

H"(-!' /:$5!"3 '&6-('&)!.$, 8! )&"(8(!.$ )& $:'!5!"!)( :'!(14?!/.*& (.!A-

)$"$>(8)(, $'>&)(6&2($))( ( 5'.) 6& #$1:&)((.! )& 5&5!)& /.'&)& /:'31$ 1!/.)(.! 
0('1( )& :'(!1&?(.! /.'&)( ! )!$-A$5(1& :'!5:$/.&*#& 6& 4/:!9)( :'!#( 6&5>-
'&)(8)( ()*!/.(2((. C&"(8(!.$ )& .$*& 4/"$*(! $-&8! )! ! 5$/.&.,8)$ 6& &5!#*&.-
)$ .!$'!.(8)$ (63/)3*&)! )& :'!#(.! *,)9)( ()*!/.(2((. H5!#*&.)&, /:$'!5 H"(-

-!', -( -("& $)&6( .!$'(3, #$3.$ 5&*& $.>$*$' )& 5 $/)$*)( *,:'$/&: 
  #&#,* ! (6.$8)(#,. )& :'!(14?!/.*&.&, * #&#*$ /! (6'&63*& .$=?; 

  6&?$ /"!5  .$'&.& /*!.$*)& *$=)& :'!5( */(8#$ &1!'(#&)/#(.! #$':$'&2(( 

'!&"(6('&. /*$(.! :'!(14?!/.*& 8'!6 :'!#( 6&5>'&)(8)( ()*!/.(2((?; 

  6&?$ :'!#(.! ()*!/.(2(( /! 5(0!'!)2('&. /(")$ :$ $.'&/"(?; 

  6&?$ 6)&8(.!")& 8&/. $. :'!#(.! ()*!/.(2(( /! $/,?!/.*3*& 8'!6 :'(5$-(*&)! 
)& #$).'$")(.! :&#!.( $. &#2(( )& 6&5>'&)(8)(.! #$1:&)((?; 

  #&# /! $-3/)3*& #',/.$/&)(3. ()&/'!?)(3.) (6)$/ )& :'!#( ()*!/.(2(( 1!754 

'&6*(.(.! /.'&)(? 

@&1$ $.>$*$',. )& */(8#(.! 5 :$/.&*!)( *,:'$/& 1$7!, /:$'!5 H"(-!', 5& 5&5! 

                                                      
57 E$5'$-)$ $.)$/)$ 7(6)!)(3 2(#," )& :'$54#.& *7.%&'()$*,  ., %!754)&'$5)$ '&65!"!)(! )& 
.'45&: *,:'$/( )& 1!.$5$"$>(3.&, .!$'(3.& ( :'&#.(#&.& (*.$'$ :'!'&-$.!)$ ( 5$:,")!)$ (65&)(!), 
@., 2004, /. 114-123. 

58 Aliber, R.Z., A Theory of Direct Foreign Investment. In: The International Corporation, N.Y., 1971; 

Aliber, R.Z., The Multinational Enterprise in a Multiple Currency World. In: The Multinational Enterprise 

(ed. by J.H.Dunning), London, 1971. 
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.$8)& :'!5/.&*& 6& /,?)$/..& )& :'!#(.! *,)9)( ()*!/.(2((. H"(-!' #'(.(#4*& 
1$5!"& )& ;&=1,'-D()5"!-!'>,' ( 1$5!"& 6& 7(6)!)(3 2(#," )& :'$54#.&, #$(.$, 

/:$'!5 )!>$, 5&*&. $.>$*$' /&1$ )& :,'*(.! 5*& *,:'$/&. B!6( 1$5!"( – .*,'5( 

H"(-!', – * 5!=/.*(.!")$/. “)! /& .!$'(( 6& :'!#(.! ()*!/.(2((, & :$-/#$'$ .!$'(( 

6& '&/.!7& )& 0('1&.& * 1!754)&'$5)&.& (#$)$1(#&, :'( #$!.$ :$/"!5)&.& * 6)&-
8(.!")& /.!:!) /! :'('&*)3*& #,1 4/"$*(3.& )& )&2($)&")&.& (#$)$1(#&”59. 

D$1:&)((.! )$/(.!"#( )& /,$.*!.)$.$ #$)#4'!).)$ :'!(14?!/.*$ 1$>&., /:$-

'!5 H"(-!', 5& '!&"(6('&. /,?$.$ * ().!')&2($)&")&.& /0!'& * )3#$"#$ &".!')&-
.(*)( 0$'1(: 8'!6 (6)$/ )& /.$#(, :'$(6*!75&)( * /$-/.*!)&.& /.'&)&; 8'!6 :$5-

:(/*&)! )& "(2!)6($))( /:$'&641!)(3 / 8475!/.'&))( 0('1( #$).'&>!).(; 8'!6 
:'!#( 6&5>'&)(8)( ()*!/.(2((. H"(-!' /,/'!5$.$8&*& /*$3 &)&"(6 *,'A4 :$/"!5)&-
.& &".!')&.(*&, #&.$ (6*!75& )& :'!5!) :"&) *&"4.)(3 0&#.$', ..!. '&6"(8)$.$ 13/-
.$ )& :&'(8)(.! !5()(2( )& /.'&)(.! :&'.)T$'( * 1!754)&'$5)&.& *&"4.)& /(/.!-
1&. 
%$5!",. )& H"(-!' :'$.(*$:$/.&*3 5*! >'4:( /.'&)(: &) /.'&)( /,/ /.&-(")( 

:&'(8)( !5()(2( (:'(1!' 6& #$!.$ /& :'!5( */(8#$ @HL); -) /.'&)( / )!4/.$=8(-

*(, -,'6$ $-!62!)3*&?( /! )&2($)&")( :&'(8)( !5()(2(, (6:'&*!)( :'!5 '(/#& )& 
A'$)(8)&.& 5!*&"*&2(3. @,?!/.*!)(.! '&6"(8(3 * /.&-(")$/..& )& :&'(8)(.! !5(-

)(2( $-4/"&*3. 6)&8(.!")(.! 1!754)&'$5)( '&6"(8(3 * '&*)(?&.& )& "(A*!)(.! 
:'$2!).(: /.'&)(.! /,/ /.&-(")( :&'(8)( !5()(2( :$55,'7&. $.)$/(.!")( )(/#( 

:&6&')( "(A*!)( :'$2!).(; $-'&.)$, "(A*!)(.! :'$2!).( *,* *.$'&.& >'4:& /.'&)( 

:$ )!$-A$5(1$/. /! 4/.&)$*3*&. )& $.)$/(.!")$ *(/$#$ '&*)(?!, 6& 5& -,5! :'!-
5$.*'&.!)& 5!*&"*&2(3.& )& )&2($)&")(.! :&'(8)( !5()(2(. C$ '&*)(?!.$ )& :&-
6&')(.! "(A*!)( :'$2!).( #$'!/:$)5('& / )$'1&.& )& #&:(.&"(6&2(3 )& &#2($)!'-

)(3 5$A$5. P5)&#*( :$ '&*)(?! )& 5$A$5)$/. &#2(( ?! (1&. '&6"(8)& #&:(.&"(6&-
2(3 * 5*!.! >'4:( /.'&)(: :&6&')(3. #4'/ )& &#2((.! * :,'*&.& >'4:& /.'&)( ?! 
-,5! :$-*(/$# $. .$6( * /.'&)(.! /,/ /"&-( *&"4.(. O&6"(8(3.& * )$'1&.& )& #&:(-

.&"(6&2(3 )& &#2($)!')(3 5$A$5 :'!5$:'!5!"3., /:$'!5 H"(-!', .!'(.$'(&")(.! 
)&:'&*"!)(3 :'( 1!754)&'$5)$.$ 5*(7!)(! )& :'!#(.! ()*!/.(2((: /.'&)(.! / 
*(/$#& )$'1& )& #&:(.&"(6&2(3 /! $#&6*&. * :$6(2(3.& )& (6)$/(.!"#(, & 5,'7&*(.! 
/ )(/#& )$'1& )& #&:(.&"(6&2(3 – * :$6(2(3.& )& :'(!1&?( 8475!/.'&))(.! :'!#( 

()*!/.(2((. “N!$>'&0/#(3. 1$5!" )& :'!#(.! 6&5>'&)(8)( ()*!/.(2(( – :(9! 
H"(-!', – $.'&63*& 5(/:!'/(3.& * )$'1(.! )& #&:(.&"(6&2(3 )& &#2($)!')(.! 5$-

A$5(, (6'&6!)( * '&6"(8)( *&"4.(. @HL /! (63*3*&. #&.$ )&=->$"31 8&/.!) (6.$8-

)(# )& 6&5>'&)(8)( ()*!/.(2((, .,= #&.$ )$'1&.& )& #&:(.&"(6&2(3 )& &1!'(#&)/-
#(.! 0('1( ! :$-*(/$#&, $.#$"#$.$ .&6( )& 0('1(.! )& 5'4>(.! /.'&)(”60. 

M6)$/,. )& :'!#( ()*!/.(2(( $. /.'&)(.! / *(/$#& )$'1& )& #&:(.&"(6&2(3.& * 
/.'&)(.! / )(/#& )$'1& ! (#$)$1(8!/#( “&'>41!).('&)” / *,61$7)$/..& 6& :'(/*$-

3*&)! )& 5$:,")(.!"!) 5$A$5, )& /*$!$-'&6)& “:'!1(3 6& *&"4.!) '(/#” * :$"6& )& 
8475!/.'&))(.! ()*!/.(.$'(. D&:(.&"$*(3. :&6&' “*,6)&>'&75&*&” ()*!/.(.$'(.! 
$. /.'&)(.! / *(/$#& )$'1& )& #&:(.&"(6&2(3, #&.$ #&"#4"('& :'!1(3.& 6& *&"4.!) 

'(/# * :&6&')(3 #4'/ )& &#2((.!, !1(.('&)( $. .!A)(.! 0("(&"(. E$'&5( .$*& )& 
                                                      
59 Aliber, R.Z., A Theory of Direct Foreign Invesment …, p. 20. 
60 Ibid., p.31. 
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0$)5$*(3 :&6&' )& :'(!1&?(.! /.'&)( &#2((.! )& 1!/.)(.! #$1:&)(( ( &#2((.! )& 
8475!/.'&))(.! 0("(&"(, $/(>4'3*&?( !5)&#,* 5$A$5, (1&. '&6"(8)$ '&*)(?! )& 
#&:(.&"(6&2(3. D&#.$ :(9! H"(-!', “&#$ :&6&',. :'("&>&9! !5)$ ( /,?$ '&*)(?! 
)& #&:(.&"(6&2(3 :'( !5)&#,* 5$A$5 6& )&2($)&")(.! ( 8475!/.'&))(.! 0('1(, .$ 

-(A& $./,/.*&"( /.(14"( 6& 8475!/.'&))( ()*!/.(2((”61. E$-*(/$#&.& #&:(.&"(6&-
2(3 )& &#2($)!')(3 5$A$5 )& 0("(&"(.!, 8((.$ -&6$*( #$1:&)(( /! )&1('&. * /.-
'&)( /,/ /(")& *&"4.&, 5&*& *,61$7)$/. )& 8475!/.'&))(.! 0("(&"( 5& )&-('&. )& 
1!/.)(3 ( 1!754)&'$5)(3 0()&)/$* :&6&' )!$-A$5(1(3 (1 #&:(.&"$* '!/4'/ 8'!6 
!1(/(3 )& /,$.*!.)(.! 5,">$*( ()/.'41!).(. 

H"(-!' 4/.&)$*3*& 3/)$ (6'&6!)& 5(0!'!)2(&2(3 :'( $.'&/"$*$.$ '&6:'!5!"!-
)(! )& :'!#(.! 6&5>'&)(8)( ()*!/.(2(( – :'($'(.!.)$ .! /! )&/$8*&. #,1 $.'&/"(-

.! / *(/$#& )&4#$:$>",?&!1$/., & /,?$ #,1 $.'&/"(.! / *(/$#& #&:(.&"$().!)6(*-
)$/.. C&/$8*&)!.$ )& :'!#(.! 6&5>'&)(8)( ()*!/.(2(( >"&*)$ #,1 .!6( $.'&/"( ! 
$-4/"$*!)$ $. *(/$#&.& )$'1& )& #&:(.&"(6&2(3 * .3A. 

C&/'!?)(3. (6)$/ )& #&:(.&" H"(-!' &'>41!).('& / 5!=/.*(!.$ )& 5*& $/)$*)( 

0&#.$'&: &) / :'$1!)3?$.$ /! /,$.)$9!)(! )& )$'1(.! )& #&:(.&"(6&2(3 )& 5$A$-

5(.! * '&6"(8)(.! /.'&)(; -) /,/ /.'!1!7& )& #$1:&)((.! )& /.'&)(.! / $.)$/(.!"-

)$ )(/#& )$'1& )& #&:(.&"(6&2(3 5& ()*!/.('&. * 5,'7&*(.! /,/ /(")( :&'(8)( 

!5()(2( (& /"!5$*&.!")$ ( / *(/$#& )$'1& )& #&:(.&"(6&2(3 )& 5$A$5(.!), 6& 5& 
:$*(9&. /'!5)&.& :&6&')& 2!)& )& /*$(.! &#2((. 

O&6'&-$.!)(3. $. O.H"(-!' 1$5!" )& :'!#(.! *,)9)( ()*!/.(2(( *:!8&."3*& 
:'!5( */(8#$ /,/ /:!2(0(8)(3 :$>"!5 *,'A4 .$*& 3*"!)(! – (6*!75&)!.$ )& 1!7-

54)&'$5)(.! '&6"(8(3 * :&6&')&.& #&:(.&"(6&2(3 )& &#2($)!')(3 5$A$5 #&.$ #"K-

8$*& 5!.!'1()&).& )& :'!#(.! *,)9)( ()*!/.(2((. C$ 1$5!",. )& H"(-!' )! 1$7! 
* )(#&#,* /"48&= 5& :'!.!)5('& 6& */!$-?)$/.. @:'31$ .$6( 1$5!" /! $.:'&*3. 
'!5(2& #'(.(#(. 

C& :,'*$ 13/.$, 1$5!",. ! #'(.(#4*&) 6&'&5( )!>$*&.& !5)$/.'&)8(*$/., ..!. $>-
'&)(8&*&)!.$ )& &)&"(6& :'!5( */(8#$ 5$ '$"3.& )& *&"4.)(3 0&#.$' ( '!&")$.$ 

:'!)!-'!>*&)! (("( :$52!)3*&)!) )& 5!=/.*(!.$ )& '!5(2& 5'4>( 0&#.$'(. 

C& *.$'$ 13/.$, $/)$*&)(! 6& #'(.(#& 5&*& &-/$"K.(6&2(3.& )& '$"3.& )& &1!-
'(#&)/#(3 5$"&' * 1!754)&'$5)&.& *&"4.)& /(/.!1&. C&(/.()&, * :'$5,"7!)(! )& 
:$8.( 3 5!/!.("!.(3 * 4/"$*(3.& )& -'!.,)445/#&.& *&"4.)& /(/.!1& ?&./#(3. 5$-

"&' /! )&1('&9! * :'(*("!>('$*&)$.$ :$"$7!)(! )& /*!.$*)( :&'(: $/)$*)& '!6!'-

*)& *&"4.& (:'&#.(8!/#( '&*)$/.$=)& )& 6"&.$.$); $/)$*)& :&'(8)& !5()(2& :'( 

().!'*!)2(3 )& *&"4.)(.! :&6&'(; >"&*)& *&"4.&, $-/"47*&?& 1!754)&'$5)(3 .,'-

>$*/#( $-1!); $/)$*)$ :"&.!7)$ /'!5/.*$ :'( 1!754)&'$5)(.! #'!5(.)( $:!'&2(( 

( ..). B$*& )&(/.()& 4)(#&")$ :$"$7!)(! :$'&75&9! $>'$1)$ .,'/!)! )& &1!'(-

#&)/#( 5$"&'( $. 0('1(, .,'>$*/#( ( 2!).'&")( -&)#( ( :'&*(.!"/.*& )& $>'$1!) 

-'$= /.'&)(. +$"&'$*(3. “>"&5” 5&*&9! *,61$7)$/. )& &1!'(#&)/#(.! ()*!/.(.$'( 

1&/('&)$ 5& (6)&/3. #&:(.&" 6&5 >'&)(2& )!6&*(/(1$ $. /,/.$3)(!.$ )& :"&.!7)(3 
-&"&)/ )& @HL. +$"&'$*(3. “>"&5” $-4/"&*39! /,?$ )&52!)!)(3 *&"4.!) #4'/ )& 
5$"&'&, #$!.$ 5&*&9! *,61$7)$/. )& &1!'(#&)/#(.! ()*!/.(.$'( 5& (6#4:4*&. #$)-

.'$")(.! :&#!.( $. &#2(( )& 8475!/.'&))(.! #$1:&)((, :'!5"&>&=#( 6& .3A :$-

                                                      
61 Aliber, R.Z., A Theory of Direct Foreign Invesment …, p. 30. 
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*(/$#( 2!)( $. -$'/$*(.! #$.('$*#(. C$ 4)(#&")$.$ :$"$7!)(! )& 5$"&'&, )&1!-
'("$ $.'&7!)(! * 1$5!"& )& H"(-!', ! :'(/,?$ /&1$ )& !5() (/.$'(8!/#( $.'36,# 

$. *'!1! ( ! '!"!*&).)$ /&1$ 6& ()*!/.(.$'(.! )& !5)& $.5!")& /.'&)& (@HL). P#/-
:"$&.&2(3.& )& .$6( (/.$'(8!/#( :'!A$5!) 0&#. !5*& "( 1$7! 5& -,5! (/.()/#( 

)&48!) :$5A$5 6& .!$'!.(8)$.$ $-3/)!)(! )& :'!#(.! *,)9)( ()*!/.(2((. 

C& .'!.$ 13/.$, 1$5!",. )& H"(-!' $/)$*&.!")$ ! #'(.(#4*&) 6&'&5( )!>$*&.& 
)!/:$/$-)$/. 5& $-3/)( #',/.$/&)(.! ()*!/.(2(( * >'4:&.& )& *(/$#$'&6*(.(.! 
5,'7&*(. E$6$*&*&)!.$ )& '&6"(8(3.& * )$'1&.& )& #&:(.&"(6&2(3 )& &#2($)!')(3 
5$A$5 :$ $.5!")( /.'&)( ( $/(>4'3*&)!.$ )& :'!1(3 6& :$!.(3 *&"4.!) '(/# $. 
8475!/.'&))(.! ()*!/.(.$'( * .$6( /"48&= ! :'$/.$ )!41!/.)$. @,6)&*&=#( .$6( 

1$1!)., H"(-!' ! :'()45!) 5& $./.,:( $. "$>(#&.& )& /*$3 1$5!" ( 5& :'(!1!, 8! 
“* $.5!")( /"48&(” '&61!',. )& :&6&'& 1$7! 5& $#&6*& :$-/(")$ *"(3)(! *,'A4 

)&:'&*"!)(3.& )& ()*!/.(2((.! * /'&*)!)(! / 5'4>(.! 0&#.$'(. B$*& $./.,:"!)(! 
$. $/)$*)(3 .!6(/ * 1$5!"& $./"&-*& 23"$/.)&.& .!$'!.(8)& #$)/.'4#2(3, :$/.'$!-
)& $. H"(-!'. 

C& 8!.*,'.$ 13/.$, $-!#. )& #'(.(#& ! $-3/)!)(!.$, #$!.$ 5&*& H"(-!' 6& :'(-

5$-(*&)!.$ )& #$).'$")(.! :&#!.( $. &#2(( )& 5!=/.*&?( :'!5:'(3.(3 * :'(!1&-
?(.! /.'&)(. F/,?!/.*3*&)!.$ )& :'!#(.! ()*!/.(2(( :$ .&#,* )&8() /! $-3/)3*&, 
/:$'!5 H"(-!', / *(/$#&.& #&:(.&"(6&2(3 )& #$1:&)((.! ()*!/.(.$'(, #$3.$ (1 

5&*& *,61$7)$/. 5& $0!'('&. *(/$#( 2!)( 6& :'(5$-(*&)(.! :&#!.(.   5!=/.*(.!"-

)$/. $/,?!/.*3*&)!.$ )& :'!#(.! 8475!/.'&))( ()*!/.(2(( 8'!6 :'(5$-(*&)! )& 
5!=/.*&?( :'!5:'(3.(3 * :'(!1&?&.& /.'&)& *1!/.$ 8'!6 (6>'&75&)! )& )$*( 

:'!5:'(3.(3 ! $-4/"$*!)$ $. :'!5(1/.*&.&, #$(.$ /& (1&)!).)$ :'(/,?( )& .&6( 

0$'1& ((#$)$1(3 )& *'!1!, 6&:&6*&)! ( *,61$7)$ '&69('3*&)! )& 6&*$K*&)(3 :&-
6&'!) 53", *,61$7)$/. 6& :,")$ (6:$"6*&)! )& “)!$/!6&!1(.! &#.(*(” )& :'(5$-(-

*&)$.$ :'!5:'(3.(! ( ..).). B!6( :'!5(1/.*& $-3/)3*&. 6&?$ :'!6 :$/"!5)(.! 5!/!-
.("!.(3 (1!))$ 1!754)&'$5)(.! /"(*&)(3 ( :'(5$-(*&)(3 /& :'!5:$8(.&)(3. )&-
8() 6& (6>'&75&)! )& ().!')&2($)&")&.& 1'!7& )& BCD62. 

28D7: C; ?@;CO;9P=8CC=?7 @;OQ8D= = =C?7@C;:=O;P=A?; 

E'!6 70-.! – 80-.! >$5()( )& 1()&"(3 *!# -!9! '&6'&-$.!)& )$*& .!$'!.(8)& #$)-

2!:2(3 6& :'!#(.! *,)9)( ()*!/.(2((, :$:4"3')& #&.$ .!$'(3 6& ().!')&"(6&2(3-
.&63. F/)$*$:$"$7)(2( ( )&=-(6.,#)&.( :'!5/.&*(.!"( )& .&6( #$)2!:2(3 /& 5*&1& 
&)>"(=/#( 48!)( $. 4)(*!'/(.!.& * O!5()> E(.,' Q,#"( ( %&=# D&/,)64 #&.$ $:'!-
5!"!) :'()$/ * )!=)&.& '&6'&-$.#& ( 5$'&6*(*&)! (1&. ( '!5(2& 5'4>( &*.$'( (+7. 

;,),'., H. O&>1,), +. B(=/, C. S4)5>'!), +7. %&#1!),/, Q. ]*!5!)-$'> ( 5'.). 

D$)2!:2(3.& 6& ().!')&"(6&2(3.& (6/"!5*& *6&(1)&.& *',6#& 1!754 :'!#(.! *,)9-

)( ()*!/.(2(( ( (6>'&75&)!.$ )& ().!')&2($)&")&.& /.'4#.4'& )& /,*'!1!))(.! 

                                                      
62  7. :$5'$-)$ %&'()$*,  ., %!754)&'$5)( (#$)$1(8!/#( $.)$9!)(3: .!$'(3, /(/.!1&, :$"(.(#& 

(*.$'$ :'!'&-$.!)$ ( 5$:,")!)$ (65&)(!), @., 2006, /. 173, 174. 
63 internal (&)>".) – *,.'!9!). 
64 Buckley, P.J., M.Casson, The Future of the Multinational Enterprise, London, 1976; Buckley, P.J., 

M.Casson, The Economic Theory of the Multinational Enterprise, London, 1985. 
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BCD, $. !5)& /.'&)&, ( ().!>'('&)!.$ )& $:'!5!"!)( -(6)!/04)#2(( * '&1#(.! )& 
.&6( /.'4#.4'&, $. 5'4>&. D$)2!:2(3.& :'$.(*$:$/.&*3 “().!')&2($)&"(6&2(3.& 
8'!6 “/*$-$5)(3” 1!754)&'$5!) :&6&'” ( “().!')&2($)&"(6&2(3.& 8'!6 ().!')&"(-

6&2(3” #&.$ &".!')&.(*)( 0$'1( 6& $'>&)(6('&)! )& (#$)$1(8!/#(, )&48)$-

.!A)(8!/#( ( 5'4>( *',6#(. D$)2!:2(3.& :'!5$/.&*3 ()/.'41!).&'(41 6& $2!)#& )& 
:'!5(1/.*&.& ( )!5$/.&.,2(.! )& =!'&'A(8)&.& ( 8(/.$ :&6&')&.& 0$'1& )& $'>&)(-

6&2(3 )& *',6#(.!. 
U& '&6"(#& $. 1$5!"& ;&=1,'-D()5"!-!'>,', .&6( #$)2!:2(3 :'!5:$"&>& 4)(#&"-

)( :'!(14?!/.*& )& /,$.*!.)&.& #$':$'&2(3 * .&#(*& $-"&/.( #&.$ 41!)(! 5& "(5(-

'&, /:$/$-)$/. 5& /! $'>&)(6('& 5!=)$/..& )& :&6&'(.! )& >$"31 -'$= /.'&)(, >$"31 

1&'#!.()>$* ( /)&-5(.!"/#( :$.!)2(&"; '&6*(.(! )& 8$*!9#(.! '!/4'/(, 1$5!'!) 

0()&)/$* 1!)(571,)., 5$/.,: 5$ 0()&)/$*( '!/4'/( ( ..). B!6( :'!5(1/.*& )& /,-

$.*!.)&.& #$1:&)(3 1$>&. 5& -,5&. )&=-!0!#.(*)$ $:$"6$.*$'!)( * /$-/.*!)(.! = 

'&1#( (..!. * $-$'$.& 1!754 -&6$*&.& #$1:&)(3 ( 6&5>'&)(8)(.! :$5!"!)(3 ("( 1!7-

54 /&1(.! 6&5>'&)(8)( 0("(&"(). D$)2!:2(3.& 6& ().!')&"(6&2(3.& :'!5:$"&>& /"!-
5$*&.!")$ 23"$/.)& *,.'!9)& $'>&)(6&2($))& /.'4#.4'& )& $.5!")&.& BCD, :'( #$!-
.$ )!=)(.! 6*!)& $-'&64*&. !5() /:!2(0(8!), 6&.*$'!) 6& *,)9)(.! /.$:&)/#( &>!)-

.(, *,.'!9)$0('1!) :&6&'. B$*& $6)&8&*&, 8! !5)& 6)&8(.!")& 8&/. $. 0$'1&")$ 

1!754)&'$5)(.! $:!'&2(( * 5!=/.*(.!")$/. /! $/,?!/.*3*& #&.$ *,.'!9)$0('1!)( 

.'&)6&#2((. C&"(8(!.$ )& :$5$-!) *,.'!9)$0('1!) :&6&' 5&*& *,61$7)$/. )& >$"!-
1(.! BCD 5& 6&:&63. #$)#4'!).)$.$ /( :'!5(1/.*$, 6&*$K*&)$ )& .!A)(3 )&2($)&"!) 

:&6&', 8'!6 04)#2($)&")$ ().!>'('&)! )& /*$(.! ().!')&2($)&")$ '&6/'!5$.$8!)( 

6*!)& * 1'!7& $. “*,.'!9)(” :&6&'(. E'( .&#,* :$5A$5 (6:$"6*&)(.! $. BCD 1$5!'-

)( .!A)$"$>(( ( )$4-A&4 )! (6.(8&. #,1 #$)#4'!).)( 0('1(, #$!.$ :$ /,?!/.*$ 4#-
'!:*& .!A)(.! :'!(14?!/.*& ( )!/,*,'9!)/.*$.$ )& :&6&'(.!. 
D$)2!:2(3.& 6& ().!')&"(6&2(3.& /! (6>'&75& )& -&6&.& )& 04)5&1!).&")&.& .!$-

'(3 )& )$-!"$*(3 "&4'!&. O$)&"5 D$46 6& .'&)6&#2($))(.! '&6A$5( (Transactions 

Costs).   /*$3.& /.&.(3 “E'('$5&.& )& 0('1&.&” (:4-"(#4*&)& 6& :',* :,. :'!6 1937 

>.)65 D$46 :$/.&*3 *,:'$/&: 6&?$ !5)& 8&/. $. 5!"$*&.& &#.(*)$/. /! :'$3*3*& )& :&6&-
'&, & 5'4>& )!=)& 8&/. – * '&1#(.! )& 0('1&.&? H#$ :&6&',. ( 0('1&.& /& &".!')&-
.(*)( *,61$7)$/.( 6& $'>&)(6('&)! )& :'$(6*$5/.*$.$, .$ #&# 5& /! $:'!5!"( #$>& 5& 
/! (6:$"6*& !5)&.& ("( 5'4>&.& 0$'1&?   .,'/!)!.$ )& $.>$*$' )& .$6( *,:'$/ D$46 
/.(>& 5$ (6*$5&, 8! 0('1&.& *,6)(#*& ( /! '&6'&/.*& 5$#&.$ '&6A$5(.! 6& $'>&)(6('&-
)! )& /,$.*!.)(.! 5!=)$/.( * )!=)(.! '&1#( /& :$-1&"#( $. .'&)6&#2($))(.! '&6A$-

5( 6& (6*,'9*&)! )& /,?(.! 5!=)$/.( 8'!6 $-(8&=)(3 :&6&'!) 1!A&)(6,1. @ 5'4>( 

541(, /'&*)!)(!.$ )& :&6&')(.! .'&)6&#2($))( '&6A$5( / :'(/,?(.! )& &51()(/.'&-
.(*)$-=!'&'A(8)(3 *,.'!9)$0('1!) 1!A&)(6,1 '&6A$5( 6& $/,?!/.*3*&)! )& $:'!-
5!"!)(.! 5!=)$/.( :'!5$:'!5!"3 (6-$'& )& :$-5$-'&.& &".!')&.(*&. 
B'&)6&#2($))(.! '&6A$5( .'&5(2($))$ /! 5!"3. )& 2 >$"!1( >'4:( – :'!5*&'(-

.!")( (ex ante) '&6A$5( 5$ /#"K8*&)!.$ )& 5$>$*$' 1!754 :&6&')(.! /4-!#.( ( :$/-
"!5*&?( (ex post) '&6A$5(, )&"&>&?( /! /"!5 :$/.(>&)!.$ )& 5$>$*$'!)$/.(.!. +)!/ 
(#$)$1(8!/#&.& )&4#& $-$/$-3*& )3#$"#$ /,?!/.*!)( '&6)$*(5)$/.( )& .'&)6&#2(-

$))(.! '&6A$5(: 

                                                      
65 Couse, R.H., The Firm, the Market and the Law, The University of Chicago Press, Chicago, 1988. 
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  ()0$'1&2($))( '&6A$5(. B4# /! $.)&/3. '&6A$5(.! )& *'!1! ( '!/4'/( 6& )&-(-

'&)!, $-'&-$.#&, &)&"(6 ( /,A'&)!)(! )& )!$-A$5(1&.& ()0$'1&2(3, #&#.$ ( 6&-
>4-(.!, :'$(6.(8&?( $. )!:,")&.& ("( )!5$/.$*!')& ()0$'1&2(3; 

  '&6A$5( 6& *$5!)! )& :'!>$*$'(.!, :$5:(/*&)!.$, :'!*!75&)!.$, 6&*!'#&.& )& 5$-

>$*$'(.! (#$).'&#.(.!), #&#.$ ( 6&>4-(.! * '!64".&. )& :'$:4/#( * .$6( :'$2!/; 
  '&6A$5( 6& (61!'*&)! )& #$"(8!/.*$.$ )& 5$/.&*3)(.! /.$#(, #&#.$ ( '&6A$5( 6& 

4/.&)$*3*&)! )& .3A)$.$ #&8!/.*$, '&6A$5( :$ /!'.(0(2('&)! )& 5$/.&*3)(.! 
/.$#( ( ..).; 

  '&6A$5( :$ /:!2(0(#&2(3.& ( 6&?(.&.& )& :'&*&.& )& /$-/.*!)$/., ..!. '&6A$5 )& 
*'!1! ( /'!5/.*& 6& *$5!)! )& /,5!-)( 5!"& ("( &'-(.'&7, '&6A$5( 6& 6&?(.& )& 
)&'49!)( :'&*&, 6&>4-(, :'$(6.(8&?( $. "$9& /:!2(0(#&2(3 ( )!)&5!75)& 6&-
?(.& )& :'&*&.& )& :&'.)T$'(.! (#$).'&>!).(.!) ( ..).; 

  '&6A$5(, :'(8()!)( $. “$:$'.K)(/.(8)$” :$*!5!)(!. B4# /.&*& 541& 6& '&6A$-

5(, 5,"7&?( /! )& )!#$'!#.)$ :$*!5!)(! )& :&'.)T$'(.! :$ 5&5!)& /5!"#&, #$(-

.$ /! /.'!13. #,1 (6*"(8&)! )& !5)$/.'&))( (6>$5( *,* *'!5& )& 5'4>&.& 5$>$-

*&'3?& /.'&)&. 
D,1 .'&)6&#2($))(.! /! $.)&/3. $?! '!5(2& 5'4>( '&6A$5(, /*,'6&)( / *6!1&)!-

.$ )& '!9!)(3 $. $'>&)(6&2(3.&, 6&>4-( $. )!$-$/)$*&)( (("( )&:'&*$ :$>'!9)() 

'!9!)(3, 5$:,")(.!")( '&6A$5( :$ :$/"!5*&?$ :'!5$>$*&'3)! )& )3#$( 4/"$*(3 )& 
/5!"#&.&, '&6A$5( :$ /,65&*&)! )& /,$.*!.)( $'>&)(6&2($))( /.'4#.4'( ( ..).66 

D$)2!:2(3.& 6& ().!')&"(6&2(3.& 4/.&)$*3*& !5() 04)5&1!).&"!) 0&#. – )&-
'&/.*&?$.$ )!/,*,'9!)/.*$ )& :&6&'(.! * /,*'!1!))(.! 4/"$*(3. @,*'!1!))(.! 
:&6&'( *,$-?!, & $?! :$*!8! 1!754)&'$5)(.! :&6&'(, .*,'53. .!$'!.(2(.! )& ()-

.!')&"(6&2(3.&, */! :$*!8! /! $.#"$)3*&. $. 4/"$*(3.& 6& )$'1&")$ 04)#2($)('&-
)!. M6.$8)(2(.! )& :&6&')(.! )!/,*,'9!)/.*& /! .,'/3. * :$*(9&*&?&.& /! #$)-

2!).'&2(3 )& :'$(6*$5/.*$.$, )&"&>&)!.$ )& $"(>$:$")& :&6&')& /.'4#.4'&, '&/.3-
?&.& 5(0!'!)2(&2(3 )& :'$54#2(3.&, :$*(9&*&?$.$ /! 6)&8!)(! )& )&48)$-

(6/"!5$*&.!"/#(.! ( $:(.)$-#$)/.'4#.$'/#(.! '&6'&-$.#( (CMFDO) * #$)#4'!).-
)&.& -$'-&, */! :$->$"31&.& #$1:"!#.)$/. )& /5!"#(.!, )&1!/&.& )& 5,'7&*&.& * 
/.$:&)/#(3 7(*$. (* ..8. 8'!6 '&6)$$-'&6)( :'$.!#2($)(/.(8)( ()/.'41!).() ( ..). 

D$"#$.$ :$-)!/,*,'9!)( /& :&6&'(.!, .$"#$*& :$->$"!1( /& .'&)6&#2($))(.! '&6-
A$5( :$ :&6&')(.! $:!'&2((. C&'&/.*&)!.$ )& .'&)6&#2($))(.! '&6A$5( :'( '&*)( 

5'4>( 4/"$*(3 4*!"(8&*& /.(14"(.! 6& 6&1!/.*&)! )& .'&5(2($))(3 :&6&'!) 1!A&-
)(6,1 / *,.!'9)$0('1!)(3 &51()(/.'&.(*)$-=!'&'A(8!) 1!A&)(6,1. F. :$6(2(3-
.& )& BCD .$*& $6)&8&*& )&"(8(! )& /.(14"( 6& :$-)&.&.,9!) '&/.!7 )& #$':$'&-
2(3.&, 6& 4*!"(8&*&)! )& )!=)(3 '&61!'. 

%$5!",. )& ().!')&"(6&2(3.& (5!).(0(2('& 9('$# #',> /!#.$'(, #$(.$ :$#&6*&. 
*(/$#& /#"$))$/. #,1 6&.*&'3)! )& 5!=)$/..& * '&1#(.! )& $.5!")&.& BCD. U& .&#(*& 
/! /8(.&. /!#.$'(.! /,/ 6)&8(.!")( '&6A$5( 6& CMFDO; :'$(6*$5/.*&.& / *(/$#& #&-
:(.&"$().!)6(*)$/.; #$)/.'4#.(*)$ /"$7)(.! :'$(6*$5/.*& / *(/$# 53" )& 1!75()-

)(.! :'$54#.( (*,6"(, 5!.&="(, &>'!>&.(); $.'&/"(.!, :'!'&-$.*&?( /4'$*()( ( !)!'-

                                                      
66 @'*. D('!*, S., 2(../,8., /. 70, 71; @4*$'$*&, @., B'&)/&#2($))Z! (65!'7#(: $/$-!))$/.( :'(6)&)(3 * 
48ë.)$= /(/.!1! 5"3 2!"!= 4:'&*"!)(3, E'$-"!1Z .!$'(( ( :'&#.(#( 4:'&*"!)(3, 2006, \ 10, /. 47. 
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>$)$/(.!"(. F/$-!)$ /(")$ (6'&6!) ! /.'!1!7,. #,1 ().!')&"(6&2(3 :'( “:&6&'& )& 
6)&)(3.&” (..!. :&6&'& )& CMFDO). F."(8(.!")( A&'&#.!'(/.(#( )& .$6( :&6&' /& 
.&#(*& 1$1!).( #&.$ 1$)$:$"(/.(8!/#$.$ 2!)$$-'&64*&)!, *,61$7)$/..& 6& #$)2!)-

.'&2(3 )& :'&*&.& )& /$-/.*!)$/. * !5() :'(.!7&.!" (8'!6 :&.!).)&.& /(/.!1&), )!-
$-A$5(1$/..& $. #$$'5()&2(3 )& 5!=/.*(3.& )& >$"31 -'$= A$'& ( #$"!#.(*( * :'$-

2!/& )& (6/"!5*&)(3.& ( '&6*$=)&.& 5!=)$/., :'!5:'(!1&)!.$ )& 5!=/.*(3 6& :'&*)& 
6&?(.& )& /,$.*!.)(3 )&48)$-.!A)(8!/#( '!64".&. ( ..). B!6( /:!2(0(8)( 8!'.( )& 
“:&6&'& )& 6)&)(3.&” $-4/"&*3. )!$-A$5(1$/..& 6& $/,?!/.*3*&)! )& CMFDO * '&1-

#(.! )& $.5!")(.! BCD, 6& #$!.$ /! /,65&*&. /,$.*!.)( /:!2(&"(6('&)( :$5!"!)(3. 
B'&)/0!',. )& .!A)$"$>(( #,1 )!6&*(/(1( #$).'&>!).( 1$7! 5& -,5! /*,'6&) /,/ 
6)&8(.!")( .'&)6&#2($))( '&6A$5( :$ )&1('&)!.$ )& /,$.*!.)( :&'.)T$'( "(2!)6(-

&.(, 5$>$*&'3)!.$ )& 4/"$*(3.& )& "(2!)6($))(.! /,>"&9!)(3, *,61$7)$.$ )&'49&-
*&)! )& :$/.(>)&.(.! 5$>$*$'!)$/.( $. 0('1(.! "(2!)6(&.(, )!:'&*$1!')$.$ (6.(-

8&)! )& .!A)$"$>(8!/#& ()0$'1&2(3 #,1 5'4>( 0('1(, *$5!)!.$ )& /,5!-)( 5!"& ( 

..). E'( )&"(8(!.$ )& .$"#$*& /"$7)( :'$-"!1(, /*,'6&)( / .'&)/0!'& )& .!A)$"$-

>(3 #,1 )!6&*(/(1( "(2!)6(&.(, "$>(8)$ ! 0('1&.& 5& :'!5:$8!.! (6:$"6*&)!.$ = * 
5'4>( /.'&)( 8'!6 /,65&*&)!.$ )& /*$( 6&5>'&)(8)( 0("(&"(.  (/$#&.& /.!:!) )& 
#$)2!).'&2(3 )& CMFDO ( (6:$"6*&)!.$ )& .!A)(.! '!64".&.( * '&1#(.! )& $.5!")(-

.! BCD )&/,'8&*&. .!A)(3 '&/.!7 8'!6 :'!#( *,)9)( ()*!/.(2((, #&#.$ ( ().!)6(*-
)$.$ '&6*(.(! )& *,.'!9)$0('1!)&.& .,'>$*(3. M6.,#)&.(3. &1!'(#&)/#( 48!) F"(-

*,' I="31/,) 4/.&)$*( 3/)$ (6'&6!)& *',6#& 1!754 #$)2!).'&2(3.& )& :'!#(.! 
*,)9)( ()*!/.(2(( :$ $.5!")( $.'&/"( ( .3A)&.& .!A)$"$>(8)& ().!)6(*)$/.67. E. 

Q,#"( ( %. D&/,), $. /*$3 /.'&)&, '&6#'(A& /(")$ (6'&6!)& :$"$7(.!")& 6&*(/(1$/. 
1!754 ().!)6(*)$/..& )& )&48)$-(6/"!5$*&.!"/#&.& ( '&6*$=)&.& 5!=)$/. * 5&5!) 

$.'&/," ( '&61!'& )& *,.!'9)$0('1!)&.& .,'>$*(3. 
 (/$#& /#"$))$/. #,1 ().!')&"(6&2(3 ! :'(/,?& )& !)!'>(=)$-/4'$*())(.! $.'&/-

"(. I/.&)$*3*&)!.$ ( :$55,'7&)!.$ )& 5$>$*$')( $.)$9!)(3 1!754 5$-(*&?(.! ( 

:'!'&-$.*&?(.! :'!5:'(3.(3 :'!5:$"&>&. 6)&8(.!")( .'&)6&#2($))( '&6A$5(, /*,'6&-
)( /,/ /,>"&/4*&)!.$ )& '&61!'& ( '(.1(8)$/..& )& 5$/.&*#(.!, 4/.&)$*3*&)!.$ )& 
*6&(1)$:'(!1"(*( 2!)(, (/#&)(3.& 6& :'!'&6>"!75&)! )& 5$>$*$')(.! 4/"$*(3, 6&>4-

-(.! :'( )!(6:,")!)(! )& 5$>$*$'!)$/.(.!, 4/"$7)!)&.& #$14)(#&2(3 1!754 :&'.-
)T$'(.!, *$5!)!.$ )& :'$5,"7(.!")( ( /"$7)( /,5!-)( 5!"& ( ..). B!6( '&6A$5( 1$>&. 
5& -,5&. * 6)&8(.!")& /.!:!) /:!/.!)(, &#$ 5$-(*&?$.$ ( :'!'&-$.*&?$.$ :'!5:'(3-
.(! 8'!6 /"(*&)! ("( :'(5$-(*&)! $-'&64*&. !5)& *!'.(#&")$ ().!>'('&)& #$1:&)(368. 

O&6-('& /!, :$>'!9)$ ! 5& /! /13.&, 8! 8'!6 ().!')&"(6&2(3.& )& -(6)!/04)#2(( 

BCD 1$7! 5& '&/.! -!6>'&)(8)$. O&/.!7,. )& .'&)/)&2($)&")&.& 0('1& 8'!6 ()-

.!')&"(6&2(3 ! (#$)$1(8!/#( $:'&*5&) 5$#&.$ :'!5!")(3. '&6A$5 6& (6:$"6*&)!.$ 

)& 1!A&)(61& )& 1!754)&'$5)(3 :&6&' ! :$->$"31 $. :'!5!")(3 '&6A$5 6& $'>&)(-

6('&)! )& /,$.*!.)&.& 5!=)$/. * '&1#(.! )& BCD. D$>&.$ .$*& )!'&*!)/.*$ $-,')! 
/*$3 6)&#, ().!')&"(6('&)!.$ )& 5&5!)&.& -(6)!/04)#2(3 :'!/.&*& 5& -,5! $-$/)$-

*&)$, (#$)$1(8!/#&.& 6&().!'!/$*&)$/. ?! 6&5!=/.*& 1!A&)(61& )& /4-/.(.42(3.&, 

                                                      
67 Williamson, O., The Economic Institutions of Capitalism, N.Y., 1985, p. 294. 
68 @'*. D'4>1&), E.O., %.F-/.0!"T5, %!754)&'$5)&3 X#$)$1(#&: .!$'(3 ( :$"(.(#&, 5-! 1!754)&'$5-

)$! (65&)(!, @&)#.-E!.!'-4'>, 2003, /. 208, 209. 
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..!. #$':$'&2(3.& ?! :'!5:$8!.! 5& 6&1!)( *,.'!9)$0('1!)(3 :&6&' / $'>&)(6&2(3 
)& *',6#(.! )& $.#'(.(3 :&6&'. B$6( :'!A$5 ?! -,5! .$"#$*& :$-"!/!), #$"#$.$ :$-

/"&-$ (6'&6!)$ ! :&6&')$.$ )!/,*,'9!)/.*$69. 

E'&#.(#&.& $. :$/"!5)(.! 20-25 >. :$.*,'75&*& .$6( .!$'!.(8!) (6*$5.   5!=/.-
*(.!")$/. BCD /! :'(5,'7&. #,1 :$58!'.&)$ :'&>1&.(8!) :$5A$5: /.'!1!=#( /! 5& 
$:.(1(6('&. /*$3.& *,.'!9)& /.'4#.4'& ( 5!=)$/.(.! /(, .! $'>&)(8)$ /,8!.&*&. 
:$5A$5& )& *,.!'9)$0('1!)(3 :&6&' / '&6)$$-'&6)( 1!7540('1!)( *',6#(.   

().!'!/ )& :$/$8!)&.& $:.(1(6&2(3 BCD )!'35#$ /! “$/*$-$75&*&.” $. /*$( )!-
)47)( 6*!)& ( :'(-3>*&. 5$ $'>&)(6('&)! )& '&6)$$-'&6)( *',6#( / >$"31 -'$= 

)!6&*(/(1( #$1:&)((. M6'&6 )& .&6( :'&#.(#& ! “$-'&/.*&)!.$” )& BCD $. $.'&/"(-

.! )& 1&9()$/.'$!)!.$, !"!#.'$)(#&.& ( 5'. / >,/.& 1'!7& $. 0('1( :$55$/.&*8(-

2( )& $>'$1!) -'$= )!/&1$/.$3.!")( (65!"(3 (*,6"(, 5!.&="(, #$1:$)!).(, 1&.!'(-

&"( ( ..))70. +$'( * #"K8$*&.& 6& .3A )&48)$-.!A)(8!/#& $-"&/. BCD */! :$-&#.(*)$ 

:'(-3>*&. 5$ '&6"(8)( 0$'1( )& 1!7540('1!)& )&48)$-.!A)(8!/#& #$$:!'&2(3. 
 /! * ().!'!/ )& $:.(1(6&2(3.& )& /*$3.& /.'4#.4'& ( 5!=)$/.( * )&=-)$*$ *'!1! 
BCD ().!)6(*)$ (6:$"6*&. :'&#.(#&.& )& &4./$'/()> )& '&6"(8)( -(6)!/04)#2((. 

%$5!",. )& ().!')&"(6&2(3.& 6&!1& /:!2(0(8)$, !.&:)$ 13/.$ * .!$'!.(8)&.& 
'&6'&-$.#& )& :'!#(.! *,)9)( ()*!/.(2((: $. !5)& /.'&)&, .$= $-$-?&*& )3#$( 

:'!5A$5)( 1$5!"( (, $. 5'4>&, 6&"&>& /$"(5!) 04)5&1!). 6& :$-#,/)( (( :$-

#$1:"!#/)() .!$'!.(8)( :$/.'$!)(3 (+7. +&)()>, %. E$'.,' ( 5'.). 

28D7: C; 79:79?=>C;?; F;@;D=ME; 

B!$'!.(8)&.& #$)2!:2(3 6& :'!#(.! *,)9)( ()*!/.(2((, :$:4"3')& #&.$ “!#"!#-

.(8)& :&'&5(>1&”, -!9! "&)/('&)& * )&8&"$.$ )& 80-.! >$5()( )& 1()&"(3 *!# $. 
5'4> (6.,#)&. :'!5/.&*(.!" )& '!5()>/#&.& 9#$"& :'$0. +7$) +&)()>. B$= ! &*.$' 

("( )&48!) '!5&#.$' )& $>'$1!) -'$= )&48)( :4-"(#&2(( :$ :'$-"!1(.! )& :'!#(-

.! ()*!/.(2(( ( BCD71, :$"6*& /! / (6#"K8(.!"!) &*.$'(.!. ( :'(6)&)(! /'!5 )&48-

)&.& $-?)$/. ( * '!5(2& 1!754)&'$5)( $'>&)(6&2((. @&1(3. +7. +&)()> $:'!5!"3 
/*$3.& .!$'!.(8)& #$)2!:2(3 #&.$ !#"!#.(8)&, .,= #&.$ 8'!6 )!3 /! :'&*( $:(. 6& 
/().!6 )& :$-'&))( .!$'!.(8)( 1$5!"( (:$-/:!2(&")$ 1$5!"& ;&=1,'-

D()5"!-!'>,' 6& 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& ( #$)2!:2(3.& 6& ().!')&"(-

6&2(3.& )& E. Q,#"( ( %. D&/,)). O&6-('& /!, .$6( /().!6 /! $/,?!/.*3*& )& !5)$ 

:$-*(/$#$ '&*)(?!, #&.$ -&6$*(.! .!$'!.(8)( 1$5!"( /& $-$>&.!)( ( 5$'&6*(.(, 

                                                      
69  7. B$5$'$*&, B., B'&)/)&2($)&")( #$':$'&2(( ( .'&)6&#2($))( '&6A$5(, M#$)$1(8!/#( 4)(*!'-

/(.!. –  &')&, N$5(9)(#, .$1 72, 2000, /. 354. 
70 @'*. V(9!', E., 2(../,8., /.29, 30; +&*(5$*, H.G.,  )!9)(! 0&#.$'Z '$/.& &1!'(#&)/#$= X#$)$1(-

#( * X:$A4 >"$-&"(6&2((, @]H-D&)&5&: ^ED, 2004, \ 3, /. 11. 
71 Dunning, J.H., Explaining the International Direct Investment Position of Countries: Towards a Dynamic 

or Developmental Approach, Weltwirtschaftliches Archiv, 1981, \ 1; Dunning, J.H., Explaining 

International Production, L., 1988; Dunning, J.H, Multinational Enterprise and the Global Economy, L., 

1992; Dunning, J.H., Globalization of the Business, The Challenge of 1990 s., L., N.Y., 1994; Dunning, 

J.H., Location and the Multinational Enterprise: a Neglected Factor?, Journal of International Business 

Studies, 1988, \ 1; Dunning, J.H., An Evolving Paradigm of the Economic Determinants of International 

Business Activity, Advances in International Management, 2004, \ 15. 
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#$)2!:2(3.& *#"K8*& /,?$ )3#$( :$52!)3*&)( $. :$-'&))(.! 1$5!"( :$"$7!)(3 
()&:'. $.)$/)$ :'!(14?!/.*&.& )& 1!/.$:$"$7!)(!.$).  

@,>"&/)$ !#"!#.(8)&.& :&'&5(>1& )& +7. +&)()> $-!1,. )& 6&5>'&)(8)(.! &#.(-

*(, / #$(.$ '&6:$"&>& $.5!")&.& BCD, *,* */!#( 1$1!). /! $:'!5!"3 $. 3 >'4:( :'!-
(14?!/.*&: 
  /:!2(0(8)(.! :'!(14?!/.*& $. *"&5!)(! )& /$-/.*!)$/..& (..!. #$)#4'!).)(.! 

:'!(14?!/.*& )& #$':$'&2(3.&) * /'&*)!)(! / 1!/.)(.! $:!'&.$'( * 5&5!)& 
:'(!1&?& /.'&)&. B&6( >'4:& :'!(14?!/.*& /,#'&.!)$ /! $-$6)&8&*& #&.$ F – 

:'!(14?!/.*& (Ownership-Specific Advantages); 

  /:!2(0(8)(.! :'!(14?!/.*&, #$(.$ /,$.*!.)(.! /.'&)( '!2(:(!).( $/(>4'3*&. )& 
8475!/.'&))(.! ()*!/.(.$'( (L-:'!(14?!/.*&, Location Specific Advantages); 

  /.!:!).&, * #$3.$ #$':$'&2(3.& ! * /,/.$3)(! 5& ().!')&"(6('& /*$(.! :'!(14-

?!/.*&, ..!. 5& >( '!&"(6('& * '&1#(.! )& /$-/.*!)&.& /( $'>&)(6&2($))& /.'4#-

.4'& 8'!6 1!A&)(61& )& *,.'!9)$0('1!)(3 :&6&' (I-:'!(14?!/.*&, 
Internalization Advantages). 

  :4-"(#&2((.! )& +7.+&)()> /! /,5,'7& '&6>,')&.$ (6"$7!)(! )& *,.'!9)$.$ 

/,5,'7&)(! )& */3#& >'4:& :'!(14?!/.*&72. E'( .$*& *&7)$ ! 5& /! 6)&!, 8! /:!2(-

0(#&2(3.& )& :'!(14?!/.*&.& (1& $.*$'!) ( 5()&1(8!) A&'&#.!'. 

"-F@7=EGH7<?I;?; /:$'!5 +&)()> *#"K8*&.: 
  '&61!' )& #$1:&)(3.&; 
  :$6(2(( )& #$1:&)(3.& )& *,.'!9)(3 ()&2($)&")(3) ( 6&5>'&)(8)(.! :&6&'(; 

  1!)(571,). )& 0('1&.& ( )!=)(.! "(5!'/#( 41!)(3; 
  )$4-A&4; 

  :'$(6*$5/.*!)( .!A)$"$>((, #*&"(0(#&2(3 )& .!A)(8!/#(3 :!'/$)&" ( 1&?&-( 

)& CMFDO; 

  A&'&#.!' )& 5$/.,:& 5$ .'45$*(.!, :'('$5)(.!, 0()&)/$*(.! ( 5'4>( :'$(6*$5-

/.*!)( '!/4'/( ((6#"K8(.!"!) ("( :'(*("!>('$*&)); 

  (1(57 )& .,'>$*/#(.! 1&'#(; 

  /(/.!1& )& $'>&)(6&2(3 )& -(6)!/& ( 1&'#!.()>&. 
L-F@7=EGH7<?I;?;, $. /*$3 /.'&)&, *#"K8*&.: 

  >!$>'&0/#$ '&6:'!5!"!)(! )& '!/4'/(.! ( :&6&'(.!; 
  2!)$*& #$)#4'!)2(3 )& '!/4'/)(.! :&6&'( ('&-$.)& /("&, !)!'>(3, /4'$*()(, 

#$1:$)!).(, .'&)/:$'., /,$-?!)(3); 
  :$"(.(8!/#& /.&-(")$/. ( -&"&)/ )& *"&/.(.!; 
  :$"(.(8!/#( "(-!'&"(6,1 – )(/#( 1(.&, 5&),8)( /.&*#(, 1!A&)(61( 6& /.(14"(-

'&)! :'(.$#& )& :'!#( 8475!/.'&))( ()*!/.(2((, -"&>$:'(3.!) ()*!/.(2($)!) 

#"(1&.; 
  1$5!')$ /.$:&)/#$ 6&#$)$5&.!"/.*$, >&'&).('&?$ 6&?(.& )& :'&*$.$ )& /$-/.-

*!)$/., (6:,")!)(! )& 5$>$*$'(.!, "$3")$/. )& #$)#4'!)2(3.& ( ..).; 

  /.&-(")$/. ( $:!'&.(*)$/. )& /,5!-)&.& /(/.!1&; 

                                                      
72 V(9!', E., 2(../,8., /.37; Q&5&'8, +. ( 5'., E'31Z! ()$/.'&))Z! ()*!/.(2(( #&# )&(-$"!! X00!#-

.(*)&3 0$'1& 6&'4-!7)ZA ()*!/.(2(= * X#$)$1(#! >$/45&'/.*&, M)*!/.(2(( * O$//((, 2006, \ 12, 

/. 19. 
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  '&6*(.& 0(6(8!/#& ()0'&/.'4#.4'& – &*.$1&>(/.'&"(, 7!"!6$:,.)& 1'!7&, &!-
'$5'41(, :'(/.&)(?& ( ..).; 

  '&6*(.& /$2(&")& ( &51()(/.'&.(*)& ()0'&/.'4#.4'&; 
  /$2(&")$-#4".4')& -"(6$/. – !6(#, (/.$'(3, 1&).&"(.!., 5!"$*( $.)$9!)(3; 
  '&61!' )& :"&/1!).)(3 :&6&', 5,">$/'$8)( :!'/:!#.(*( 6& )!>$*(3 '&/.!7. 

I-F@7=EGH7<?I;?; 1$>&. 5& /! '&6*(*&.: 
  #,5!.$ /& )&"(2! :'$1!)"(*( :'!5:$8(.&)(3 )& :$.'!-(.!"(.! /:'31$ A&'&#.!-

'(/.(#(.! ( /.$=)$/..& )& :'$5&*&)(.! :'$54#.( ( .!A)$"$>((; 

  #,5!.$ :&6&',. )! 5$:4/#& 2!)$*& 5(/#'(1()&2(3; 
  #,5!.$ :'$5&*&8,. .'3-*& 5& 6&?(.&*& #&8!/.*$.$ )& :'$54#2(3.& /(. 

  I-F@7=EGH7<?I;?; :$6*$"3*&.: 
  5& /! /)(7&*&. '&6A$5(.!, /*,'6&)( / (648&*&)!.$ )& :&6&'(.!, :'!>$*$'(.! ( 

1$)(.$'()>&; 
  5& /! '!&"(6('& (#$)$1(3 $. 1&?&-& )& :'$(6*$5/.*$.$; 

  5& /! #$1:!)/('&. )!-"&>$:'(3.)(.! :!'/:!#.(*( 6& '&6*(.(!.$ )& :&6&'&; 
  5& /! (6-!>)&. ("( (6:$"6*&. (65(>&)(.! $. 5,'7&*&.& -&'(!'( (#*$.(, 1(.&, 

#$).'$" *,'A4 2!)(.!, 5&),8)& 5(0!'!)2(&2(3); 
  5& /! #$).'$"('&. 5$/.&*8(2(.! ( 4/"$*(3.& 6& :'(5$-(*&)! )& (6:$"6*&)(.! 

'!/4'/( (*#"K8(.!")$ .!A)$"$>((.!); 
  5& /! #$).'$"('&. :&6&'(.! 6& :"&/1!). (*#"K8(.!")$ $)!6(, #$(.$ 1$>&. 5& /! 

(6:$"6*&. $. #$)#4'!).(.!); 
  5& /! (6:$"6*&. *,61$7)$/.(.! 6& /4-/(5('&)! )& 0("(&"(.! ( 6& *,65!=/.*(! 

*,'A4 *,.'!9)$0('1!)$.$ 2!)$$-'&64*&)!, .&#& 8! :!8&"-&.& )& #$':$'&2(3.& 
5& /! /,/'!5$.$8&*& ( $-"&>& / 5&),2( * $)!6( /.'&)(, #,5!.$ '&*)(?!.$ )& 5&-
),8)(.! /.&*#( ! )&=-)(/#$. 

P#"!#.(8)&.& :&'&5(>1& )& +7. +&)()> /! /13.& 6& “(68!':&.!")&”, .,= #&.$ 5&-
*& *,61$7)$/. 5& /! $-3/)3. '&6"(8)(.! /.'&.!>(( )& ().!')&2($)&"(6&2(3, #$(.$ 

5&5!)& #$1:&)(3 1$7! 5& (6:$"6*& * 6&*(/(1$/. $. )&"(8(!.$ ("( $./,/.*(!.$ )& 
'&6>"!75&)(.! :'!(14?!/.*&. @:$"48"(*$ .!6( /.'&.!>(( /& :'!5/.&*!)( * 1&.-
'(8)& 0$'1& $. >!'1&)/#(3 48!) _. L!!) (.&-". 1). 

 ;L:=P; 1 

OLI-:'!(14?!/.*& ( ().!')&2($)&"(6&2(3 )& 0('1!)&.& 5!=)$/. 

 /?@;?7M=A C; =C?7@C;P=8C;:=O;P=A?; 

,=D F@7=EGH7<?I8* )@8D;NL;  

C; :=P7CO== 

$OC8< )@79= O;DM@;C=>C= 

=CI7<?=P== 

O-:'!(14?!/.*$ ; ; ; 

I-:'!(14?!/.*$ F ; ; 

L-:'!(14?!/.*$ F F ; 

 
* U)&#,. “;” $6)&8&*&, 8! :'!(14?!/.*$.$ ! )!$-A$5(1$; :'( 6)&# “F” :'!(14?!/.*$.$ )! 
! )!$-A$5(1$. 

/'!"01$#: V(9!', E., 2(../,8., /. 38. 
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U& $/,?!/.*3*&)!.$ )& :'!#( 6&5>'&)(8)( ()*!/.(2(( /,$.*!.)&.& #$1:&)(3 
.'3-*& 5& '&6:$"&>& !5)$*'!1!))$ ( / .'(.! :'!(14?!/.*&. C&:'$.(*, )&"(8(!.$ )& 
!5)$ $.5!")$ :'!(14?!/.*$ (F, I ("( L-:'!(14?!/.*$) ! )!$-A$5(1$, )$ )!5$/.&-
.,8)$ 4/"$*(! 6& :'!#( 6&5>'&)(8)( ()*!/.(2((. F..4# "$>(8!/#( /"!5*& ( $>'&)(-

8!)(3. A&'&#.!' )& #$)2!:2(3.& 6& 1$)$:$"(/.(8!/#(.! :'!(14?!/.*& ( .&6( 6& 
().!')&"(6&2(3.&. H#$ 5&5!)& 0('1& '&6:$"&>& / F ( I-:'!(14?!/.*&, )$ L-

:'!(14?!/.*&.&, #$(.$ $/(>4'3*& /.'&)&.& '!2(:(!)., /! $#&6*&. )!6&5$*$"(.!")( 

(("( :'$/.$ "(:/*&.), '&2($)&")(3. (6-$' 6& 0('1&.&  -( -(" (6)$/ )& /.$#( (4/"4-

>() $. .!'(.$'(3.& )& -&6$*&.& /.'&)&. H#$ #$1:&)(3.& '&6:$"&>& /&1$ / F – :'!(-

14?!/.*& ()&:'. :&.!).)$ 6&?(.!)( .!A)$"$>(( ( )$4-A&4), .3 -( 1$>"& 5& '!&"(6(-

'& /,?(.! 8'!6 :'$5&7-&.& )& "(2!)6(( )& )!6&*(/(1( 8475!/.'&))( 0('1(. 

P#"!#.(8)&.& #$)2!:2(3 /! '&5*& )& 9('$#& :$:4"3')$/.. C!=)(3. &*.$'(.!. /! 
$-3/)3*& #&#.$ / :$->$"31&.& = :,")$.& ( #$1:"!#/)$/. * /'&*)!)(! / :'!5/.&*!)(-

.! 5$ .4# 1$5!"(, .&#& ( / :$-/(")$ (6'&6!)&.& = :'("$7)& /.$=)$/.. D$)2!:2(3.& 
“*,$',7&*&” #$1:&)((.! $. /0!'&.& )& :'$(6*$5/.*$.$ ( 4/"4>(.! / )&5!75!) :$5-

A$5 6& (6-$' )& !5)& ("( 5'4>& 0$'1& )& ().!')&2($)&"(6&2(3 )& .3A)&.& 5!=)$/.. 
D$)2!:2(3.& 5&*& /,?$ *!')( $'(!).('( )& 5,'7&*(.!, :'(!1&?( :'!#( 8475!/.-
'&))( ()*!/.(2((, 6& (6>'&75&)! )& &5!#*&.)& 23"$/.)& /.'&.!>(3 ( :$"(.(#& 6& 
:'(*"(8&)!.$ )& .&#(*& ()*!/.(2((. C31& /,1)!)(!, 8! :'( (6#"K8(.!")$ $/.'&.& 
#$)#4'!).)& -$'-& )& /*!.$*)(3 ()*!/.(2($)!) :&6&', */3#& /.'&)& ! 6&().!'!/$-

*&)& $. /,65&*&)!.$ )& :$5A$53?( 4/"$*(3 6& :$5$-'3*&)! )& )!=)(.! L-

:'!(14?!/.*&.   $/$-!)$ *(/$#& /.!:!) .&6( 6&().!'!/$*&)$/. /! :'$3*3*& * /.'&-
)( #&.$ Q,">&'(3, #$(.$ /! )&53*&. /,/ /,5!=/.*(!.$ )& 8475!/.'&))(.! BCD 4/-
:!9)$ 5& '&6'!9&. /"$7)(.! :'$-"!1( )& .3A)$.$ (#$)$1(8!/#$ ( /$2(&")$ '&6-
*(.(!. 
C!6&*(/(1$ $. 9('$#&.& = :$:4"3')$/. ( *(/$#(3 = &*.$'(.!., !#"!#.(8)&.& 

:&'&5(>1& )& +7. +&)()> /,*/!1 )! ! :$?&5!)& $. )&48)&.& #'(.(#&. @:$'!5 O$-

-,'. N(":() – :'$0!/$' $. 4)(*!'/(.!.& * E'()/.,) (@HL), :&'&5(>1&.& /,5,'7& 
)3#$( “*&7)( :'$6'!)(3”, “'&6"(8)( (5!( ( :'$)(#)$*!)(3 6& :'('$5&.& ( :$*!5!-
)(!.$ )& %CD” (1!754)&'$5)(.! #$':$'&2(( – -.).), #$(.$ .$= $:'!5!"3 #&.$ 

“5$/.& 2!))(”. C$, #&#.$ .*,'5( N(":(), “!#"!#.(8)&.& .!$'(3 .'45)$ 1$7! 5& /! 
)&'!8! .&#&*& ( :$)! )! ! .!$'(3, #$3.$ (#$)$1(/.(.! $. :'!$-"&5&*&?$.$ )&:'&*-
"!)(! -(A& :'(6)&"(; .3 :$-/#$'$ ! /-$' $. (5!(, /,-'&)( $. 1)$>$ (6.$8)(2( ( 

(6/"!5*&)(3 *,'A4 %CD”. N(":() )&1('& 6& )!$-$/)$*&)& :'!.!)2(3.& 6& (68!':&-
.!")$/. )& !#"!#.(8)&.& :&'&5(>1&, .3, /:$'!5 )!>$, ! :$"!6)& “6& '&6-('&)!.$ )& 
!5)& $.5!")& 0&6& * !*$"K2(3.& )& %CD”73. 

D$)2!:2(3.& )& +7. +&)()> ! (6>'&5!)& *,'A4 !1:('(8!) &)&"(6 )& 5!=)$/..& 
)& BCD, -&6('&)( *,* *(/$#$'&6*(.(.! /.'&)( (:'!5( */(8#$ @HL)74. @:$'!5 #$)-

2!:2(3.& 0('1(.! $/,?!/.*3*&. :'!#( 6&5>'&)(8)( ()*!/.(2(( (EUM) #&.$ /! :'(-

5,'7&. #,1 /.'&.!>(3 )& (6:$"6*&)! )& &#.(*(.!, / #$(.$ .! '&6:$"&>&. (asset 

exploiting TNC strategies). O!&"(6('&=#( 8'!6 EUM /*$(.! #$)#4'!).)( :'!(14?!/-
.*&, BCD /! ',#$*$53. $. )3#$"#$ 1$.(*& – 4/.&)$*3*&)! )& )$*( :&6&'( (market-

                                                      
73 N(":(), O., 2(../,8., /. 348. 
74 D46)!2$*, H., C$*Z! /.'&)Z-(/.$8)(#( :'31ZA ()*!/.(2(=, %^ ( %F, 2007, \ 11, /. 122. 
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seeking FDI); :$*(9&*&)! !0!#.(*)$/..& )& 5!=)$/..& (efficience-seeking FDI); $/(-

>4'3*&)! )& 5$/.,: 5$ 5!0(2(.)( '!/4'/( / 2!" '&69('3*&)! :'$(6*$5/.*$.$ )& 
:'$54#2(3, #$)#4'!).$/:$/$-)& )& /*!.$*)(.! :&6&'( (resource-seeking FDI)75. 

M6/"!5*&)(3 )& K7)$#$'!=/#(3 48!) ;4&=-Y&)> %4) ( )!>$*(.! /,&*.$'(, :$/-
*!.!)( >"&*)$ )& (6)$/& )& :'!#( ()*!/.(2(( $. )$*(.! ()54/.'(&")( 5,'7&*(, 

5$*!5$A& 5$ 5'4>( (6*$5(76. F#&6*& /!, 8! #$1:&)(3.& 1$7! 5& $/,?!/.*3*& EUM, 6& 
5& :'!$5$"!! /$-/.*!)(.! /( #$)#4'!).)( )!5$/.&.,2(. B.!. ()*!/.(2($))&.& /.'&-
.!>(3 /! /*,'6*& )! / !#/:"$&.&2(3 )& /$-/.*!)(.! &#.(*(, & / :'(5$-(*&)!.$ )& 
)$*(, *!8! /,65&5!)( &#.(*( (asset augmenting TNC strategies), * ..8. .!A)$"$>((, 

.,'>$*/#( 1&'#(, 5(/.'(-4.$'/#( 1'!7(, $:(. ( ()0'&/.'4#.4'&, CMFDO, 4:'&*-
"!)/#( 41!)(3 ( $:(., #$(.$ 1)$>$ 8!/.$ "(:/*&. * /.'&)&.& )& -&6('&)!.$ )& #$1-

:&)(3.&. %$.(*,. 6& :$5$-!) .(: ()*!/.(2(( /! $:'!5!"3 #&.$ .,'/!)! /,65&*&)!.$ 

)& &#.(*( (created asset-seeking FDI)77. ;.-Y. %4) ( )!>$*(.! /,&*.$'( .*,'53., 8! 
.&#,* A&'&#.!' (1&. )&:'. ()*!/.(2((.! $. )3#$( '&6*(*&?( /! &6(&./#( /.'&)( * 
'&6*(.(.! 5,'7&*(: 8'!6 .3A /! 4/.&)$*3*& #$).'$" *,'A4 (6/"!5$*&.!"/#( 2!).'$-

*! ( "&-$'&.$'(( * :'(!1&?(.! /.'&)( / 2!" :$*(9&*&)! #$)#4'!).$/:$/$-)$/..& 
)& :'$54#2(3.&, #&.$ /! #$1:!)/('& /"&-$/..& )& (6/"!5$*&.!"/#&.& -&6& * /$-/.*!-
)&.& /.'&)& (/.'&)&.& )& -&6('&)!.$ )& BCD). 

D'(.(#&.& #,1 !#"!#.(8)&.& :&'&5(>1&, #&#.$ ( '!64".&.(.! $. (6/"!5*&)(3.& 
)& ;.-Y. %4), :$#&6*&. (6#"K8(.!")&.& .'45)$/. (& 1$7! -( ( )!*,61$7)$/..&?) 5& 
/! #$)/.'4('& $-? 1$5!", $-3/)3*&? 5*(7!)(!.$ )& :'!#(.! *,)9)( ()*!/.(2(( * 
/,*'!1!))(.! 4/"$*(3. 

'8CP7FP=A O; FK?A C; =CI7<?=P=8CC8?8 @;OI=?=7 C; C;P==?7 

P#"!#.(8)&.& #$)2!:2(3 )& +7. +&)()> "$>(8!/#( *$5( 5$ (6*$5&, 8! :$6(2(3.& )& 
$.5!")&.& /.'&)& #&.$ (6)$/(.!" ( *)$/(.!" )& :'!#( ()*!/.(2(( !*$"K('& * 6&*(-

/(1$/. $. :'$13)&.& * '&*)(?!.$ )& )!=)$.$ (#$)$1(8!/#$ '&6*(.(!. B$*& '&6-(-

'&)! )&1('& 13/.$ $?! * '&6'&-$.#(.! )& +&)()> $. )&8&"$.$ )& 80-.! >$5()(, )$ 

.$ ! '&6>,')&.$ #&.$ 23"$/.)& .!$'!.(8)& #$)/.'4#2(3 6& :,.3 )& ()*!/.(2($))$.$ 

'&6*(.(! )& )&2((.! * /'!5&.& )& 90-.! >$5()( $. /&1(3 +&)()> ( )!>$*(3 48!)(# ( 

#$"!>& $. 4)(*!'/(.!.& * S(1-4'> (;$"&)5(3) O. C&'4"&78. D$)2!:2(3.& (6/"!5*& 
:'$13)&.& * )!.)&.& ()*!/.(2($))& :$6(2(3 )& $.5!")&.& /.'&)& * A$5& )& )!=)$.$ 

(#$)$1(8!/#$ (/$2(&")$, .!A)$"$>(8!/#$ ( ..).) '&6*(.(!. C!.)&.& ()*!/.(2($))& 
:$6(2(3 (CME) )& /.'&)&.& /! $:'!5!"3 #&.$ '&6"(#& 1!754 $-?(3 $-!1 )& (6)!/!-

                                                      
75 UN, UNCTAD, World Investment Report 2006. FDI from Developing and Transition Economies: 

Implications for Development, New York and Geneva, 2006, p. 142. 
76 Moon, H.-C. and T.W.Roehl, Unconvencional Foreign Direct Investment and Imbalance Theory, 

International Business Review, 2001, \ 10; Moon, H.-C., Outward Foreign Direct Investment by Korean 

Firms. Paper preparated for the UNCTAD Expert Meeting on Enhancing the Productive Capacity of 

Developing Country Firms through Internalization, Geneva, 5-7 December 2005. 
77 UN, UNCTAD, World Investment Report 2006 …, p. 142. 
78 Dunning, J.H. and R.Narula, The Investment Development Path revised: Some Emerging Issues, In: 

Dunning, J.H. and R.Narula (Eds.), Foreign Direct Investment and Goverments: Catalysts for Economic 

Restructuring, London and New York, 1996. 
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)(.! $. /.'&)&.& ( $-!1& )& *)!/!)(.! * )!3 :'!#( ()*!/.(2((. E$"$7(.!")&.& 
CME A&'&#.!'(6('& /.'&)&.& #&.$ 8(/. (6)$/(.!" )& :'!#( ()*!/.(2((, & $.'(2&-
.!")&.& – #&.$ 8(/. (1:$'.T$' )& .&#(*& ()*!/.(2((. 

D$)2!:2(3.& 6& :,.3 )& ()*!/.(2($))$.$ '&6*(.(! )& /.'&)&.& /,5,'7& )3#$"#$ 

#"K8$*( .*,'5!)(3. 
  M6)$/,. ( *)$/,. )& :'!#( ()*!/.(2(( * $.5!")&.& /.'&)& /! )&1('&. * :'3#& 
6&*(/(1$/. $. * '&*)(?!.$ )& )!=)$.$ (#$)$1(8!/#$ '&6*(.(! /:'31$ $/.&)&-
"(3 /*3.. 

  E,.3. (.'&!#.$'(3.&) )& ()*!/.(2($))$.$ '&6*(.(! )& /.'&)&.& *#"K8*& 5 :$/-
"!5$*&.!")( !.&:& (0&6(), * #$(.$ /! )&-"K5&*& '&6"(8)& ().!)6(*)$/. )& .!#4-

?(3 (6)$/ ( *)$/ )& :'!#(.! ()*!/.(2((, & )!=)&.& CME .,':( :'$13)&. F.-
5!")(.! /.'&)( :&'.)T$'( * /,$.*!./.*(! /,/ /*$3.& CME /! )&1('&. )& '&6"(8-

)( 0&6( $. :,.3 )& ()*!/.(2($))$.$ '&6*(.(!. 
  D$1:&)((.! :$#&6*&. .!)5!)2(3 5& (6)&/3. :'!#( ()*!/.(2(( * /.'&)(, #,5!.$ 

-'4.)(3. *,.'!9!) :'$54#. )& >"&*& $. )&/!"!)(!.$ ! :$-1&",#, $.#$"#$.$ * 
/$-/.*!)(.! (1 /.'&)(. CME )& *(/$#$'&6*(.(.! /:'31$ :$-/"&-$'&6*(.(.! /.-
'&)( $.'&63*& .!A)$"$>(8)(.! :'!(14?!/.*& )& BCD, -&6('&)( * '&6*(.(.! 
5,'7&*(. B&6( .!)5!)2(3 )31& &-/$"K.!) A&'&#.!': *,61$7)( /& /"48&(, #$>&.$ 

#$1:&)(( /,/ /(")( F-:'!(14?!/.*&, -&6('&)( * $.)$/(.!")$ :$-/"&-$'&6*(.( 

5,'7&*(, *"&>&. :'!#( ()*!/.(2(( *,* *(/$#$'&6*(.(.! (#$)$1(#(. 

  E$#&6&.!"3. “'&*)(?! )& (#$)$1(8!/#$ '&6*(.(!” )! ! !5()/.*!)&.& 5!.!'1(-

)&).&, $:'!5!"3?& CME )& /.'&)&.&. CME )& >"&*& $. )&/!"!)(!.$ ! :$->$"31& * 
/.'&)(.!, /,65&*&?( &#.(*( (.!A)$"$>((, )&4-A&4, 1$5!'!) 1!)(571,).) ( :$-

1&"#& * /.'&)(.!, (6$-(")$ $/(>4'!)( / :'('$5)( '!/4'/(. 

  +,'7&*)&.& :$"(.(#& * 9('$# #',> $-"&/.( (* ..8., '&6-('& /!, *,)9)$.,'>$*/-
#&.& :$"(.(#& ( :$"(.(#&.& /:'31$ :'!#(.! *,)9)( ()*!/.(2(() 1$7! 5& /.(-

14"('& ("( $>'&)(8&*& (6)$/& ( *)$/& )& :'!#( ()*!/.(2((, &, /"!5$*&.!")$, 5& 
*"(3! *,'A4 CME )& /.'&)&.&. 

  M6)$/,. ( *)$/,. )& :'!#( ()*!/.(2((, #&#.$ ( CME )& $.5!")&.& /.'&)&, /! 
/*,'6*&. /,/ /.'4#.4'&.& )& :'$(6*$5/.*$.$ )& /,?&.&. @.'&)(.! / .'45$().!)-

6(*!), )(/#$.!A)$"$>(8!) :'$0(" )& :'!'&-$.*&?&.& :'$1(9"!)$/., #&#.$ ( 

/.'&)(.! / 5$1()('&?& 5$-(*)& :'$1(9"!)$/., /&, :$ :'&*("$, )!.)( *)$/(.!"( 

)& :'!#( ()*!/.(2(( (/(")$ (6'&6!)& $.'(2&.!")& CME). O&6*(.(!.$ )& #&:(.&-
"$().!)6(*)( ( *(/$#$.!A)$"$>(8)( :'$(6*$5/.*& )!(6-!7)$ :'$1!)3 ()*!/.(-

2($))&.& :$6(2(3 )& /.'&)&.&79. 

E,.3. )& ()*!/.(2($))$.$ '&6*(.(! )& /.'&)&.& >'&0(8)$ 1$7! 5& /! :'!5/.&*( 

#&.$ /()4/$(5& / $.'(2&.!")( ( :$"$7(.!")( !#/.'!141( ( )4"!*& /.$=)$/. )& 
CME. E'!6 :,'*&.& 0&6&, #$3.$ /,$.*!./.*& )& 1)$>$ )(/#$ '&*)(?! )& (#$)$1(-

8!/#$ '&6*(.(! )& /.'&)&.& * 1!754)&'$5!) :"&), )&2($)&")$.$ :'$(6*$5/.*$ ! 
:'!5/.&*!)$ $. )(/#$.!A)$"$>(8)( .'45$:$>",?&?( $.'&/"( ( $. :,'*(8)(.! /!#-

.$'( )& (#$)$1(#&.&. OLI-:'!(14?!/.*&.& )& :'&#.(#& $./,/.*&.. E$'&5( /"&-&.& 
)&2($)&")& .!A)$"$>(8)& -&6& ( 1&"#(3 -'$= 0('1(, >!)!'('&?( &#.(*(, #$1:&-

                                                      
79  7. V(9!', E., 2(.. /,8., /. 38, 39; Q&5&'8, +. M 5'., 2(../,8., /. 20-22. 
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)((.! )! 1$>&. 5& 6&*$K*&. #$)#4'!).)( :'!5(1/.*&. L-:'!(14?!/.*&.& )& /.'&)&-
.& )! /& '&6*(.( :$'&5( )(/#$.$ '&*)(?! )& .,'/!)!.$, )!'&6*(.&.& ()0'&/.'4#.4-

'&, )(/#$.$ '&*)(?! )& $-'&6$*&)$/. ( #*&"(0(#&2(3 )& '&-$.)&.& /("&, )!:'(*"!-
#&.!")&.& -(6)!//'!5&. F./,/.*(!.$ )& .!A)$"$>(8)( :'!5(1/.*& (& /,?$ 4.*,'5!-
)( .,'>$*/#( 1&'#( ( )$4-A&4) 6& )&2($)&")(.! 0('1( $-4/"&*3 $./,/.*(!.$ ( )& I-
:'!(14?!/.*& 6& .3A.  ,)9)$(#$)$1(8!/#&.& :$"(.(#& )& 5,'7&*&.& ! )&/$8!)& 
#,1 $>'&)(8&*&)! )& *)$/&, 6&?(.& )& )$*$*,6)(#*&?(.! $.'&/"(, #$).'$" *,'A4 

:'(.$#& )& :'!#( ()*!/.(2((. C&/,'8&*& /! $-48!)(!.$ ( :$*(9&*&)!.$ )& #*&"(-

0(#&2(3.& )& .'45$*(.! '!/4'/(. E'( :$5$-)& /(.4&2(3 "$>(8)$ /! )&-"K5&*& $.-
)$/(.!")$ /"&- :'(.$# )& :'!#( 8475( ()*!/.(2((, 5$#&.$ )&2($)&")(3. (6)$/ )& 
.&#(*& ()*!/.(2(( ! )!/,?!/.*!) (/(1*$"(8!)). CME )& /.'&)&.& ! $.'(2&.!")& / 
.!)5!)2(3 #,1 :$-)&.&.,9)$ )&'&/.*&)!. 
E'!6 *.$'(3 !.&: :'(.$#,. )& 8475!/.'&))( ()*!/.(2(( ! /'&*)(.!")$ -&*!), 

#&.$ /! )&/$8*& >"&*)$ #,1 5$-(*&?&.& :'$1(9"!)$/. ( )(/#$.!A)$"$>(8)(.! .'4-

5$().!)6(*)( :'$(6*$5/.*&. M6)$/,. )& :'!#( ()*!/.(2(( $. /.'&)&.& ! /"&-. CME 

:'$5,"7&*& 5& /! *"$9&*& ( * #'&3 )& !.&:& 5$/.(>& $.'(2&.!")(3 !#/.'!141. E'!6 
.$6( !.&: )&2($)&")(.! #$1:&)(( :$*(9&*&. /*$3.& #$)#4'!).$/:$/$-)$/. * .'&-
5(2($))(.! $.'&/"( (6& /1!.#& )& '&6*(.(!.$ )& (6)$/&). L-:'!(14?!/.*&.& )& /.-
'&)&.& *!8! /! :'$3*3*&., #&.$ /,?!/.*!)$ 6)&8!)(! (1& '&6*(.(!.$ )& *,.'!9)(3 
:&6&'. @ *,6)(#*&)!.$ )& F-:'!(14?!/.*& *!8! /! :'$3*3*& :$-/(")$ ( I-

:'!(14?!/.*&.& )& )&2($)&")(.! #$1:&)((.  ,)9)$(#$)$1(8!/#&.& :$"(.(#& )& 
5,'7&*&.& /,?$ !*$"K('& – :'("&>&. /! 1(.)(8!/#( ( )!1(.)(8!/#( $>'&)(8!)(3 
*,'A4 *)$/&, 6&:$8*& "(-!'&"(6&2(3 )& :$"(.(#&.& /:'31$ :'!#(.! ()*!/.(2((. 

 ,6)(#*&)!.$ )& F ( I-:'!(14?!/.*& 6& )&2($)&")(.! 0('1( ( :$/.!:!))$.$ )&-
'&/.*&)! )& (6)$/& )& :'!#( ()*!/.(2(( $. .3A $-4/"&*3. *!8! :$-:$"!>&.&.& "()(3 
)& ()*!/.(2($))&.& /()4/$(5&. 
E'!6 .'!.(3 !.&: .!#4?(3. (6)$/ )& :'!#( ()*!/.(2(( $. /,$.*!.)&.& /.'&)& 

'&/.! :$--,'6$ $. .!A)(3 *)$/, CME )& /.'&)&.& /! :$5$-'3*& ( * #'&3 )& !.&:& 
5$/.(>& )4"!*& /.$=)$/. (..!. $-!1(.! )& (6)!/!)(.! ( *)!/!)(.! :'!#( ()*!/.(2(( 

/! (6'&*)3*&.). B$*& '&6*(.(! )& ()*!/.(2($))&.& :$6(2(3 )& /.'&)&.& ! $-4/"$*!-
)$ $. :$*(9&*&)!.$ )& #$)#4'!).$/:$/$-)$/..& )& )&2($)&")(.! 0('1( (..!. )&"(-

8(! )& (6'&6!)( F-:'!(14?!/.*&), #$!.$ 6&#$)$1!')$ *$5( ( 5$ :$-/(")$ (6'&6!)( 

I-:'!(14?!/.*& 6& .3A. L-:'!(14?!/.*&.& )& /.'&)&.& )&1('&. (6'&6 * '&/.!7& )& 
)&2($)&")(3 :&6&', 4*!"(8&*&)!.$ )& 5$A$5& )& >"&*& $. )&/!"!)(!.$, )&'&/.*&?$-

.$ .,'/!)! )& *(/$#$#&8!/.*!)( /.$#(.   /.'4#.4'&.& )& )&2($)&")&.& :'$1(9"!-
)$/. )&/.,:*&. 6&#$)$1!')( (61!)!)(3 – )&'&/.*&)!.$ )& '&-$.)(.! 6&:"&.( *$5( 

5$ 6&>4-& )& #$)#4'!).)( :'!5(1/.*& * .'45$().!)6(*)(.! /!#.$'( )& :'$1(9"!-
)$/..& ( "$>(8)$ “/*(*&)!” )& .!A)(3 $.)$/(.!"!) 53".  ,)9)$(#$)$1(8!/#&.& 
:$"(.(#& )& 5,'7&*&.& /! "(-!'&"(6('& #&#.$ /:'31$ 1(>'&2(3.& )& :'!#( ()*!/-
.(2((, .&#& ( /:'31$ /.$#$*&.& 1!754)&'$5)& .,'>$*(3. 
E'!6 /"!5*&?(3 8!.*,'.( !.&: (6)$/,. )& :'!#( ()*!/.(2(( $. /.'&)&.& )&'&/.-

*& :$--,'6$ $. .!A)(3 *)$/, CME ! *!8! :$"$7(.!")& :$ /.$=)$/. ( :$#&6*& 4/.$=-

8(*& .!)5!)2(3 #,1 4*!"(8&*&)!. E$'&5( *(/$#&.& ()$*&2($))& &#.(*)$/. )& 1!/-
.)(.! 0('1( .! '&6:$"&>&. / F-:'!(14?!/.*& #&#.$ )& *,.'!9)(3, .&#& ( )& *,)9-
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)(3 :&6&'. [/)$ (6'&6!)( /& ( .!A)(.! I-:'!(14?!/.*&. L-:'!(14?!/.*&.& )& /.'&-
)&.& :'$(6.(8&. $. '&69('3*&)!.$ )& )&2($)&")(3 = :&6&', '&6*(.&.& 1&.!'(&")&, 
/$2(&")& ( &51()(/.'&.(*)& ()0'&/.'4#.4'&, 1$5!')$.$ /.$:&)/#$ 6&#$)$5&.!"/.-
*$, "(-!'&")(3 *,)9)$(#$)$1(8!/#( '!7(1 ( ..). E'(/,?&.& )& .$6( !.&: 6&#$)$-

1!')& .!)5!)2(3 #,1 1$5!')(6&2(3 )& (#$)$1(#&.& $-4/"&*3 /,?!/.*!)( (61!)!-
)(3 * /.'4#.4'&.& )& )&2($)&")&.& :'$1(9"!)$/. – '&69('3*&. /! #&:(.&"$().!)-

6(*)(.! :'$(6*$5/.*& ( *(/$#$.!A)$"$>(8)(.! /!#.$'(. @.'&)&.& /! 4.*,'75&*& 
#&.$ /*!.$*!) "(5!' * #&:(.&"$().!)6(*)(.! ( *(/$#$.!A)$"$>(8)(.! /!#.$'( )& 
:'$1(9"!)$/..&. 
E'!6 :$/"!5)(3 :!.( !.&: * 4/"$*(3.& )& *(/$#$ '&*)(?! )& (#$)$1(8!/#$ '&6-

*(.(! ( /$"(5)$ :'(/,/.*(! )& /.'&)&.& )& /*!.$*)(.! :&6&'( (6)$/,. )& :'!#( 

()*!/.(2(( $. /.'&)&.& :'$5,"7&*& 5& )&'&/.*&. @ $?! :$-*(/$# .!1: /! 4*!"(8&-
*&. *)!/!)(.! * /.'&)&.& 8475!/.'&))( ()*!/.(2((. CME :$/.!:!))$ /! *"$9&*& 
#&.$ 5$/.(>& )4"!*& /.$=)$/.. Q&6('&)(.! * /.'&)&.& BCD /! A&'&#.!'(6('&. / *(-

/$#& #$)#4'!).$/:$/$-)$/. (..!. F-:'!(14?!/.*&), #$!.$ "$>(8)$ :'!5:$"&>& ( I-

:'!(14?!/.*& 6& .3A. @,?!*'!1!))$ /.'&)&.& :'!5"&>& /!'($6)( L-:'!(14?!/.*& 
)& 8475!/.'&))(.! #$1:&)((, #$!.$ $-4/"&*3 )&'&/.*&?(3 *)$/ )& :'!#( ()*!/.(-

2((. @.'&)&.& 6&.*,'75&*& :$6(2(3.& /( )& /*!.$*!) "(5!' * #&:(.&"$().!)6(*)(-

.! ( *(/$#$.!A)$"$>(8)(.! /!#.$'(.  ,)9)$(#$)$1(8!/#&.& :$"(.(#& )& /.'&)&.& 
! :$58!'.&)$ "(-!'&")&, /.(14"('& /! (6)$/,. )& :'!#( ()*!/.(2((. 

28D7: C; 98C9G@7C?C8?8 F@7D=E<?I8 C; C;P==?7 

E'!6 1990 >. :'$0!/$',. $. ;&'*&'5/#(3 4)(*!'/(.!. (@HL) %&=#," P. E$'.,' 

:4-"(#4*& 04)5&1!).&")&.& 1$)$>'&0(3 “D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((-

.!”80.   .&6( 1$)$>'&0(3, #$3.$ $-$-?&*& $:(.& )& 10 /.'&)( * :$*!8! $. 100 $.'&-
/,"&, ! :'!5/.&*!)& )$*&, /*!7& .!$'!.(8)& #$)2!:2(3, #$3.$ :$6*$"3*& 5& /! :$>-
"!5)! :$ )$*  )&8() )& 1!754)&'$5)&.& #$)#4'!).$/:$/$-)$/. )& $.5!")(.! /.'&-
)( ( !#/:&)6(3.& )& BCD * 4/"$*(3.& )& (#$)$1(8!/#&.& >"$-&"(6&2(3. 
O&6'&-$.!)&.& $. %. E$'.,' .!$'!.(8)& #$)2!:2(3 (6/"!5*& 5()&1(8)$.$ *6&(-

1$5!=/.*(! 1!754 #$)#4'!).)(.! :'!5(1/.*& )& $.5!")(.! /.'&)( ( #$)#4'!).)(-

.! /.'&.!>(( )& 0('1(.! * #$)#'!.)( $.'&/"( ( /!>1!).(. D&#.$ /&1 E$'.,' .*,'-

5(, )!>$*&.& .!$'(3 5&*& $.>$*$' )& *,:'$/& “6&?$ 0('1(.!, -&6('&)( * $:'!5!"!)( 

5,'7&*(, :$/.(>&. 1!754)&'$5)( 4/:!A( * 3/)$ (6'&6!)( /!>1!).( ( ()54/.'((”. 

H*.$',. .,'/( “'!9&*&?(.! A&'&#.!'(/.(#( )& /.'&)&.&, #$(.$ :$6*$"3*&. )& )!=-

)(.! 0('1( 5& /,65&*&. ( :$55,'7&. #$)#4'!).)$ :'!5(1/.*$ * #$)#'!.)( $-"&/-
.(, ..!. #$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.!”81. 

E$5A$5,. )& %. E$'.,' :'( (6>'&75&)!.$ )& )!>$*&.& .!$'(3 /! A&'&#.!'(6('& / 
)3#$"#$ /,?!/.*!)( 1$1!).&. 
  B$= /13.&, 8! )(.$ !5)& /.'&)& )! 1$7! 5& -,5! #$)#4'!).$/:$/$-)& (& /"!5$*&-
.!")$ ( 5& -,5! )!.!) (6)$/(.!") *,* */(8#( $.'&/"( ( :'$(6*$5/.*&. 

                                                      
80 Porter, M., E., The Competitive Advantage of Nations, New York, The Free Press, 1990. 
81 E$'.,', %.P., D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.!, @., 2004, /. 33. 
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  F:(.(.! 5& /! $-3/)( #$)#4'!).$/:$/$-)$/..& )& 1&#'(#$)$1(8!/#$ ()&2($-

)&")$) '&*)(?! :'!5/.&*"3*&., /:$'!5 )!>$, $.>$*$' )& :$>'!9!) *,:'$/. B$*&, 
#$!.$ .'3-*& 5& /! '&6-!'!, /& 5!.!'1()&).(.! )& :'$(6*$5(.!")$/..& ( .!1:,. 
)& )!=)(3 '&/.!7. U& 5& /! $.#'(3. $.>$*$'(.!, &)&"(6,. /"!5*& 5& /! 0$#4/('& 
)! *,'A4 (#$)$1(#&.& #&.$ 23"$, & *,'A4 #$)#'!.)( ()54/.'(( ( ()54/.'(&")( 

/!>1!).(. 

  B!$'(3.&, /13.& E$'.,', .'3-*& 5& (63/)( '$"3.& )& )&2($)&")&.& (#$)$1(8!/#& 
/'!5&, )& ()/.(.42((.! ( :$"(.(#(.! )& 5,'7&*&.& 6& #$)#4'!).)(3 4/:!A )& 
)!=)(.! 0('1( * $:'!5!"!)( ()54/.'((. J!".& ! 5& /! (6$"('& #$)#4'!).)$.$ 

:'!5(1/.*$ )& )&2(3.& * #$)#'!.)( $-"&/.(. 

  U& 5& :$/.(>)&. 4/:!A * 1!754)&'$5)&.& #$)#4'!)2(3, 0('1(.! )& 5&5!)& /.'&-
)& .'3-*& 5& :'(.!7&*&. #$)#4'!).)$ :'!5(1/.*$ :$5 0$'1&.& )& :$-)(/#( '&6-
A$5( ("( )& 5(0!'!)2('&)( :'$54#.(, #$(.$ )&"&>&. *(/$#( 2!)(. U& 5& :$5-

5,'7&. /*$!.$ :'!5(1/.*$, 0('1(.! .'3-*& 5& :$/.(>)&. “:$-)&:'!5)&"(” #$)-

#4'!).)( :'!5(1/.*& 8'!6 $/(>4'3*&)! )& :$-*(/$#$#&8!/.*!)( :'$54#.( ( 4/-
"4>( ("( 8'!6 :$-!0(#&/)$ :'$(6*$5/.*$. 

  B!$'(3.&, /:$'!5 E$'.,', .'3-*& 5& $-3/)( :$3*&.& BCD #&.$ #"K8$*( &>!).( )& 
1!754)&'$5)&.& #$)#4'!)2(3 5)!/. BCD /! #$)#4'('&. )& 1!754)&'$5)&.& &'!-
)& )! /&1$ 8'!6 (6)$/ )& /.$#( ( 4/"4>(, )$ ( 8'!6 :'!#( *,)9)( ()*!/.(2((. 

BCD :'$(6*!75&. ( :'$5&*&. * >$"31 -'$= /.'&)(, (6:$"6*&=#( /.'&.!>((, #$(.$ 

#$1-()('&. .,'>$*(3 ( “'&6:',/)&.$” (..!. '&6/'!5$.$8!)$ * '&6"(8)( /.'&)() 

:'$(6*$5/.*$. 

  M * 4/"$*(3.& )& >"$-&"(6&2(3.&, #&#.$ .*,'5( E$'.,', /$-/.*!)&.& /.'&)& (..!. 
/.'&)&.& )& -&6$*&.& #$1:&)(3) /,*/!1 )! ! 6&>4-("& 6)&8!)(!.$ /(. C&:'$.(*, 
/$-/.*!)&.& /.'&)& :'(5$-(*& '&/.3?$ 6)&8!)(!, 6&?$.$ .3 ! (6.$8)(# )& 41!-
)(3.& ( .!A)$"$>((.!, #$(.$ "!7&. * $/)$*&.& )& #$)#4'!).)$.$ :'!5(1/.*$. 

  P5)& )$*& .!$'(3, /13.& E$'.,', .'3-*& 5& $.(5! “$.*,5 /'&*)(.!")$.$ #,1 #$)-

#4'!).)$.$ :'!5(1/.*$”. B$*& $6)&8&*&, 8! .3 .'3-*& 5& $-3/)( #$)#4'!).)$.$ 

:'!5(1/.*$ *,* */(8#(.! 14 0$'1(, & )! /&1$ :'!5(1/.*$.$, $/)$*&)$ !5()/.-
*!)$ )& '&6A$5(.!. 

  D$)#4'!)2(3.&, /:$'!5 E$'.,', .'3-*& 5& /! ().!':'!.('& * 54A& )& _. ]41:!-
.!' #&.$ 5()&1(8!) ( '&6*(*&? /! :'$2!/. P5)& )$*& .!$'(3 6& #$)#4'!).)$/..& 
.'3-*& 5& $.#'$( :$5$-'!)(3.& ( ()$*&2((.! * 1!.$5(.! ( .!A)$"$>((.! #&.$ 

/*$= 2!).'&"!) #$1:$)!).. 
  E$'.,' /:$5!"3 '&6-('&)!.$, 8! !5)& )$*& .!$'!.(8)& #$)2!:2(3 .'3-*& 5& -,5! 
:'&#.(8!/#( :$"!6)& #&#.$ 6& 1!)(57,'(.!, .&#& ( 6& :'&*(.!"/.*&.&. B$= ! 4-!-
5!), 8! )!>$*&.& .!$'(3 1$7! 5& :$5:$1$>)! 0('1(.! ( :'&*(.!"/.*&.& :'( (6-
-$'& )& :$-5$-'( /.'&.!>(( ( )& )&=-'&2($)&")$ '&6:'!5!"!)(! )& )&2($)&")(-

.! '!/4'/(. “I/.&)$*(A – :(9! E$'.,', – 8! #$1:&)((.! * #'&=)& /1!.#& )31& 
5& 4/:!3., &#$ )! -&6('&. /.'&.!>(3.& /( *,'A4 :$5$-'!)(!.$ ( ()$*&2((.!, *,'-

A4 >$.$*)$/..& 5& /! #$)#4'('&. ( *,'A4 '!&"(/.(8)$.$ '&6-('&)! )& )&2($)&"-

)&.& /( /'!5& ( :,.(?&.&, :$ #$(.$ 1$>&. 5& 3 4/,*,'9!)/.*&.... C&2($)&")(.! 
:'&*(.!"/.*&, $. /*$3 /.'&)&, .'3-*& 5& /( :$/.&*3. :$5A$53?&.& 2!" – :'$(6*$-

5(.!")$/..&, – #$3.$ $-4/"&*3 (#$)$1(8!/#$.$ -"&>$/,/.$3)(!. B! /"!5*& 5& /! 
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/.'!13. #,1 (/.()/#(.! = 5!.!'1()&).(, )&:'. /.(14"(, 4/("(3 ( #$)#4'!)2(3, 
& )! #,1 (6#49&*&?(.!, )$ )!'35#$ )!:'$54#.(*)( (6-$'( #&.$ /4-/(5((, !#/-
.!)6(*)$ /,.'45)(8!/.*$ ( “*'!1!))&” 6&?(.&, #$(.$ 8!/.$ /! :'!5"&>&.”82. 

M6A$5!) .!6(/ * #$)2!:2(3.& )& E$'.,' ! '&6-('&)!.$, 8! “0('1(.!, & )! )&2((-

.! /! #$)#4'('&. )& 1!754)&'$5)(.! :&6&'( ... D$1:&)((.!, & )! 5,'7&*(.! /& )& 
0'$).$*&.& "()(3 )& 1!754)&'$5)&.& #$)#4'!)2(3”83.   /,*'!1!))(.! 4/"$*(3 
0('1(.! /! #$)#4'('&. )! /&1$ )& *,.'!9)(3 ()&2($)&")(3) /( :&6&', )$ ( )& /*!-
.$*)(3 :&6&'. I/:!A,. )& $.5!")&.& 0('1& #&#.$ )& *,.'!9)(3, .&#& ( )& /*!.$*)(3 
:&6&' 6&*(/( $. (6-'&)&.& #$)#4'!).)& /.'&.!>(3. F/)$*)&.& !5()(2& :'( &)&"(6& 
)& #$)#4'!)2(3.& ! $.'&/,",., '&6-('&) #&.$ >'4:& $. #$)#4'!).(, :'$(6*!75&?( 

/.$#( ("( 4/"4>(, #$(.$ /! /,'!*)$*&*&. 5('!#.)$ !5)( / 5'4>(. F.5!")(3. $.'&/," 

*#"K8*& :'$54#.( /,/ /A$5)( (6.$8)(2( )& #$)#4'!).)$ :'!5(1/.*$. E$'.,' $.A-

*,'"3 :'!#$1!')$ 9('$#(.! '&6-('&)(3 6& $-A*&.& )& $.'&/"(.! ()&:'. 1&9()$/.-
'$!)!, A(1(8!/#& :'$1(9"!)$/.), 5$#$"#$.$ A&'&#.!',. )& #$)#4'!)2(3.& ( (6.$8-

)(2(.! )& #$)#4'!).)$.$ :'!5(1/.*$ * .!A)(.! '&1#( /,?!/.*!)$ /! '&6"(8&*&.. 
D$)#4'!).)$.$ :'!5(1/.*$ )& 0('1&.& /! /*!75& 5$ 5*! $/)$*)( '&6)$*(5)$/-

.(: &) :$-)(/#( :'$(6*$5/.*!)( ( 5'4>( '&6A$5(; -) 5(0!'!)2(&2(3 )& :'$54#.(.!. 
E$-)(/#(.! '&6A$5( (6'&63*&. /:$/$-)$/..& )& 0('1&.& 5& '&6'&-$.*&, :'$(6*!75& 
( :'!5"&>& $:'!5!"!) /'&*)(1 :'$54#. :$-(#$)$1(8)$, $.#$"#$.$ )!=)(.! #$)#4-

'!).(. E'$5&*&=#( /*$3 :'$54#. :$ 5!=/.*&?&.& :&6&')& 2!)&, 0('1&.& )$/(.!" )& 
.$*& :'!(14?!/.*$, '!&"(6('& :$->$"31& :!8&"-&. +(0!'!)2(&2(3.& )& /.$#(.! 
(6'&63*& /:$/$-)$/..& )& 0('1&.& 5& 6&5$*$"3*& :$.'!-)$/.(.! )& #4:4*&8(.!, 
#&.$ :'!5"&>& (65!"(3 / :$-*(/$#$ #&8!/.*$, /:!2(0(8)( :$.'!-(.!"/#( /*$=/.*&, 
:$-5$-'( *,61$7)$/.( 6& /"!5:'$5&7-!)$ $-/"47*&)! ( ..). +(0!'!)2(&2(3.& )& 
:'$54#.& 5&*& $/)$*&)(3 )& 0('1&.& 5& )&"&>& :$-*(/$#( 2!)(, #$!.$ :'( '&*)( 

5'4>( 4/"$*(3 /,?$ $/(>4'3*& :$-*(/$#& 5$A$5)$/.. 
M6-$',. )& &5!#*&.)& #$)#4'!).)& /.'&.!>(3 $. $.5!")&.& 0('1& (6(/#*& '!9&-

*&)!.$ )& 5*$=/.*!)& 6&5&8&: &) #,1 #&#,* *(5 #$)#4'!).)$ :'!5(1/.*$ 0('1&.& /! 
/.'!1(; -) * #&#*& /0!'& )& #$)#4'!)2(3.& 0('1&.& ?! (6:$"6*& :'!5(1/.*$.$ /(. 

D&#.$ .*,'5( E$'.,', )! /,?!/.*4*& 4)(*!'/&")& #$)#4'!).)& /.'&.!>(3, :$5A$-

53?& 6& */(8#( $.'&/"(. C&:'$.(*, * 1)$>$ $.'&/"( 4/:!9)$ /! /,8!.&*&. '&6"(8)( 

/.'&.!>((. @,?!*'!1!))$, #&#.$ /13.& &*.$',., ! )&:,")$ :$>'!9)$ $.5!")&.& 0('1& 
5& /! /.'!1( !5)$*'!1!))$ 5& (6:$"6*& */(8#( *,61$7)( #$)#4'!).)( /.'&.!>((. 

F.5!")&.& 0('1& :'(5$-(*& #$)#4'!).)$ :'!5(1/.*$ * 6&*(/(1$/. $. .$*& #&# 

$'>&)(6('& ( $/,?!/.*3*& $.5!")(.! *(5$*! 5!=)$/.(.  /(8#( 5!=)$/.(, #$(.$ 

0('1&.& :'!5:'(!1&, $#&6*&. *"(3)(! *,'A4 /.$=)$/..& )& :'$54#.(.! 6& .!A)(.! 
#4:4*&8(. I/"$*)$ E$'.,' 5(0!'!)2('& 5!=)$/..& )& 0('1&.& * 2 #&.!>$'((: &) 
:,'*(8)& ($/)$*)&) 5!=)$/. – :'$(6*$5/.*$, /)&-53*&)!, :"&/1!)., $-/"47*&)! )& 
/.$#&.&; -) *.$'(8)& (:$55,'7&?&) 5!=)$/. – $/(>4'3*&)! )& :'$(6*$5/.*$.$ / )!-
$-A$5(1&.& .!A)$"$>(3, 8$*!9#( '!/4'/( ( ..)., :"&)('&)! )& 5!=)$/..&, 0()&)/$-

*$ $/(>4'3*&)! ( 5'.   6&*(/(1$/. $. (6-'&)&.& #$)#4'!).)& /.'&.!>(3 0('1&.& 
$:'!5!"3 )&8()& )& (6:,")!)(! )& '&6"(8)(.! *(5$*! 5!=)$/..   '&6"(8)(.! $.'&/-
                                                      
82 E$'.,', %.P., D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.! ..., /. 45. 
83 E&# .&1, /. 57, 689. 
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"( $.5!")(.! *(5$*! 5!=)$/. $#&6*&. )!!5)&#*$ *"(3)(! 6& :$/.(>&)!.$ )& #$)#4-

'!).)$ :'!5(1/.*$.   $.'&/"(.! )& 1&9()$/.'$!)!.$ )&:'. $:'!5!"3?& '$"3 (1&. 
.!A)$"$>(8)$.$ '&6*(.(!, #&8!/.*$.$ )& 1$).&7&, /"!5:'$5&7-!)$.$ $-/"47*&)! ( 

..)., 5$#&.$ :'( :'$(6*$5/.*$.$ )& 1(!?( /'!5/.*& >"&*)& '$"3 (>'&! '!#"&1&.&. 
 (5$*!.! 5!=)$/.(, $/,?!/.*3*&)( $. 0('1&.&, )& :'&#.(#& /& *6&(1)$ /*,'6&-

)( ( *6&(1)$ 6&*(/(1(.  6&(1$5!=/.*(!.$ 1!754 '&6"(8)(.! *(5$*! 5!=)$/.( )&-
"&>& .3A)&.& #$$'5()&2(3. I:'&*"!)(!.$ )& *',6#(.! 1!754 '&6"(8)(.! *(5$*! 
5!=)$/.( ! :'!5:$/.&*#&, )!$-A$5(1$ 4/"$*(! 6& :'(5$-(*&)! ( :$55,'7&)! )& 
#$)#4'!).)$.$ :'!5(1/.*$ )& 0('1&.&. S$>(8!) )& .&6( $/)$*& ! .!6(/,., 8! *(5$-

*!.! 5!=)$/.( )& 0('1&.& .'3-*& 5& /! 4:'&*"3*&. #&.$ /(/.!1&, & )! #&.$ /-$' $. 
$.5!")( )!6&*(/(1( #$1:$)!).(. E'(5$-(*&)!.$ ( 6&:&6*&)!.$ )& #$)#4'!).)$.$ 

:'!5(1/.*$ )& 0('1&.& (6(/#*&. /,?$ $:.(1(6('&)! ( 5$-'$ 4:'&*"!)(! )& *',6-
#(.! / 5$/.&*8(2( ( #"(!).(84. 

E$-'&2($)&")&.& $'>&)(6&2(3 )& 5!=)$/..& )& 0('1&.& 1$7! 5& $/(>4'( #$)#4-

'!).)$ :'!5(1/.*$ #&#.$ )& '&*)(?!.$ )& :'$(6*$5/.*!)(.! ( 5'4>( '&6A$5( )& 
0('1&.&, .&#& ( 8'!6 '&6#'(*&)!.$ )& '!6!'*( 6& 5(0!'!)2(&2(3 )& :'$54#.(.!. 
V('1(.! :'(5$-(*&. #$)#4'!).)$ :'!5(1/.*$, #$>&.$ )&1('&. )$*( )&8()( 6& 

#$)#4'!)2(3 * /*$3 $.'&/," ( (6"(6&. / .3A )& :&6&'&, ..!. #$>&.$ :'&*3. ()$*&2((. 

M)$*&2((.! 1$>&. 5& /! (6'&63. * (61!)!)(! )& /.$#&.& ("( .!A)$"$>(8)(3 :'$2!/, 
* )$*( :$5A$5( #,1 1&'#!.()>&, * )$*( :,.(?& 6& '&6:'$/.'&)!)(! )& /.$#&.& ( 

)$*( #$)2!:2(( 6& $-A*&.& )& #$)#4'!)2(3.&. E'( .$*& ()$*&2(3.& 1$7! 5& -,5! 
'!64".&. #&#.$ $. 4/,*,'9!)/.*&)!.$ )& $'>&)(6&2($))&.& /.'4#.4'& )& 0('1&.&, 
.&#& ( $. :'$*!75&)(.! CMFDO. M)$*&2(3.& $-4/"&*3 :'$13)& * "(5!'/.*$.$ * 
'&1#(.! )& 5&5!) $.'&/,", &#$ $/.&)&"(.! #$)#4'!).( )! 7!"&3. ("( )! 1$>&. 5& 
(61!)3. /*$3 :$5A$5, & /,?$ &#$ (6$/.&*&. :'( '!&"(6&2(3.& )& ()$*&2((.!. 
C&=-.(:(8)(.! :'(8()( 6& ()$*&2((.!, $/(>4'3*&?( #$)#4'!).)$ :'!5(1/.*$, 

/:$'!5 E$'.,', /& )3#$"#$: )$*( .!A)$"$>((; )$*(, (61!)("( /! (6(/#*&)(3 )& #4-

:4*&8(.!; :$3*& )& )$* /!>1!). * $.'&/,"&; (61!)!)(! )& 2!)&.& ("( #$"(8!/.*$.$ 

)& $.5!")(.! !"!1!).(; :'$1!)( * :'&*(.!"/.*!)$.$ '!>4"('&)!. 
I/.$=8(*$/..& )& #$)#4'!).)$.$ :'!5(1/.*$ )& 0('1&.& 6&*(/( $. 3 0&#.$'&: 

(6.$8)(#& )& #$)#4'!).)$.$ :'!5(1/.*$; -'$3 )& 3*)(.! (6.$8)(2( )& #$)#4'!).)$ 

:'!5(1/.*$, / #$(.$ 0('1&.& '&6:$"&>&; :$/.$3)/.*$.$ :'( 1$5!')(6&2(3.& )& 
:'$(6*$5/.*$.$ ( 5'4>(.! *(5$*! 5!=)$/.. 
F.>$*$',. )& $/)$*)(3 *,:'$/ – 6&?$ 0('1(.! )& 5&5!)& /.'&)& :'(5$-(*&. ( 

6&:&6*&. #$)#4'!).)$ :'!5(1/.*$ * $:'!5!"!) $.'&/," ("( )!>$* /!>1!)., E$'.,' 

.,'/( * /:!2(0(8)(.! A&'&#.!'(/.(#( (4/"$*(3) )& .&6( /.'&)&.   /*$3.& /,*#4:-

)$/. .!6( 4/"$*(3 0$'1('&. /'!5&.&, * #$3.$ 04)#2($)('&. )&2($)&")(.! #$1:&-
)((. D$>&.$ 1!/.)&.& /'!5& ! 5$/.&.,8)$ -"&>$:'(3.)&, .3 /,65&*& :'!5:$/.&*#( 6& 
:'(5$-(*&)! )& #$)#4'!).)( :'!5(1/.*& $. )&2($)&")(.! #$1:&)((, #$(.$ :'( 

.3A)&.& *,)9)& !#/:&)6(3 (8'!6 /.$#$* (6)$/ (/("( :'!#( 6&5>'&)(8)( ()*!/.(2(() 

)&=-8!/.$ 5$:,")(.!")$ /! 14".(:"(2('&.. Q&6$*&.& /.'&)& (home base) (1& #"K-

8$*$ 6)&8!)(! 6& *,6)(#*&)! )& :,'*$)&8&")$.$ :'!5(1/.*$, .,= #&.$ * )!3 /! $:-

'!5!"3 :$"(.(#&.& )& 0('1(.!, .4# /! '&6'&-$.*&. )$*(.! .!A)$"$>((, #$)2!).'('& 
                                                      
84 E$'.,', %.P., D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.! ..., /. 68. 
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/! )&=-/,?!/.*!)&.& 8&/. $. .!A)$"$>(8)(3 :'$2!/, /,/'!5$.$8&*& /! )&=-

#*&"(0(2('&)&.& '&-$.)& /("& ( ..). 

@:!2(0(8)(.! A&'&#.!'(/.(#( )& /'!5&.& * !5)& /.'&)&, #$(.$ $-4/"&*3. #$)#4-

'!).)(.! :'!5(1/.*& )& )&2($)&")(.! #$1:&)(( * 5&5!) $.'&/," (#$(.$ /& :$ /,-

?!/.*$ #$)#4'!).)( :'!5(1/.*& )& /,$.*!.)&.& /.'&)&), E$'.,' $-$-?&*& * 4 $/-
)$*)( 5!.!'1()&).(: &) 0&#.$')( 4/"$*(3; -) 4/"$*(3 )& .,'/!)!.$; *) /*,'6&)( ( 

:$5#'!:3?( $.'&/"(; >) 0('1!)& /.'&.!>(3, /.'4#.4'& ( /,:!')(8!/.*$.   .3A)$.$ 

!5()/.*$ ( *6&(1$5!=/.*(! .!6( 4 5!.!'1()&).( $-'&64*&. 5(&1&).& ('$1-&) )& 
#$)#4'!).)$.$ :'!5(1/.*$ )& /.'&)&.&. 
F.5!")&.& /.'&)& ('!/:. )!=)(.! #$1:&)(() (1& )&=->$"!1( 9&)/$*! 6& 4/:!A * 

$)!6( $.'&/"( ("( .!A)( /!>1!).(, #,5!.$ 5(&1&).,. )& #$)#4'!).)$.$ :'!5(1/.*$ 

! )&=-/(")$ (6'&6!). 

C&2($)&")(3. 5(&1&). ! /(/.!1&, 8((.$ !"!1!).( &#.(*)$ /( *6&(1$5!=/.*&.. 
D$)#4'!).)$.$ :'!5(1/.*$, $/)$*&)$ )& !5)& $.5!")& 5!.!'1()&).&, ! *,61$7)$ 

>"&*)$ * $.'&/"(.!, /(")$ 6&*(/(1( $. :'('$5)(.! '!/4'/( ("( * $.'&/"(.!, (6:$"-

6*&?( $.)$/(.!")$ )!/"$7)( .!A)$"$>((. E$5$-)$ :'!5(1/.*$ 1)$>$ 8!/.$ ! )!.-
'&=)$. E'(5$-(*&)!.$ ( 6&:&6*&)!.$ )& #$)#4'!).)$.$ :'!5(1/.*$ * )&4#$:$>",-

?&?(.! $.'&/"( :'!5:$"&>& :'!5(1/.*$ *,* */(8#( !"!1!).( )& 5(&1&).&. 
R;9?8@C=?7 G<:8I=A *#"K8*&. 8$*!9#(.! '!/4'/( (#$"(8!/.*$, #&8!/.*$ ( 

/.$=)$/. )& '&-$.)&.& /("&, “)$'1&")$.$” '&-$.)$ *'!1!, .'45$*& !.(#&); 0(6(8!/-
#(.! '!/4'/( (#$"(8!/.*$, #&8!/.*$, 5$/.,:)$/. )& :$6!1"!)(.! 48&/.,2(, *$5&, 
:$"!6)( (6#$:&!1(, >$'/#( '!/4'/(, !)!'>(=)( (6.$8)(2(, #"(1&.(8)( 4/"$*(3, 
'&61!', >!$>'&0/#$ :$"$7!)(! )& /.'&)&.&); '!/4'/& $. 6)&)(3 ()&48)&, .!A)(8!/#& 
( :&6&')& ()0$'1&2(3); #&:(.&"$*(.! '!/4'/(; ()0'&/.'4#.4'&.&. 
E$'.,' *,*!75& ().!'!/)$ &)&"(.(8)$ 5!"!)(! )& 0&#.$'(.!, '&6>'&)(8&*&=#( 

$/)$*)( ( &*&)>&'5)( ('&6*(.(, 4/,*,'9!)/.*&)() 0&#.$'(; $-?( ( /:!2(0(8)(; 

)&/"!5!)( ( )$*$/,65&5!)( 0&#.$'(. 

0<:8I=A?; C; ?K@<7C7?8 /! A&'&#.!'(6('&. / .'( /,?!/.*!)( 8!'.(: /,/.&* )& 
*,.'!9)$.$ .,'/!)!; '&61!' )& .,'/!)!.$ ( 1$5!" )& )!>$*(3 '&/.!7; ().!')&2($-

)&"(6&2(3 )& *,.'!9)$.$ .,'/!)!. 
/IK@O;C=?7 = F8D9@7FAH=?7 8?@;<:= *#"K8*&. )&"(8(!.$ )& #$)#4'!).$/:$-

/$-)( )& /*!.$*)(3 :&6&' $.'&/"( 5$/.&*8(2(; $.'&/"(, * #$(.$ 0('1(.! *6&(1$-

5!=/.*&. :'( $/,?!/.*3*&)! )& 5!=)$/..& /(; $.'&/"(, :'$(6*!75&?( *6&(1)$5$-

:,"*&?( /! :'$54#.( ()&:'. #$1:K.'( ( :'$>'&1)$ $/(>4'3*&)!). 
+!.!'1()&).&.& “<?@;?7M=A, <?@G9?G@; = <KF7@C=>7<?I8 C; S=@E=?7” $-A*&-

?& 2!"(.! )& 0('1(.!, $'>&)(6&2(3.& ( 4:'&*"!)(!.$ (1, 41!)(3.& 6& $'>&)(6('&-
)! )& )$*( /0!'( )& -(6)!/&, #$)#4'!)2(3.& 1!754 0('1(.! $. 5&5!) $.'&/," ( ..). 

F/*!) .!6( 4 $/)$*)( 5!.!'1()&).( E$'.,' (6*!75& $?! 2 – /"48&=)(.! /,-(-

.(3 ( 5!=/.*(3.& )& :'&*(.!"/.*$.$. 

/:G>;BC=?7 <KL=?=A *#"K8*&. .&#(*& !"!1!).( #&.$ (6$-'!.&.!"/.*$.$; >$"!-
1(.! .!A)$"$>(8)( (61!)!)(3; '!6#(.! (61!)!)(3 )& 2!)(.! )& '!/4'/(.! ($. '$5& 
)&:'. )& )!0.!)(.! 9$#$*!); 6)&8(.!")(.! (61!)!)(3 )& /*!.$*)(.! 0()&)/$*( 

:&6&'(; '36#$.$ :$*(9&*&)! )& /*!.$*)$.$ ("( 1!/.)$.$ .,'/!)!; :$"(.(8!/#(.! 
'!9!)(3 )& 8475!/.'&))(.! :'&*(.!"/.*&; *$=)(.! ( 5'. 
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17B<?I=A?; C; F@;I=?7:<?I8?8 *#"K8*&. :$"(.(#&.& ( #$)#'!.)(.! 1!'#(, / 
#$(.$ .$ *,65!=/.*& *,'A4 #$)#4'!).$/:$/$-)$/..& )& )&2($)&")(.! #$1:&)((. C& 
:'&#.(#& :'&*(.!"/.*$.$ $#&6*& *"(3)(! *,'A4 */(8#(.! 4 5!.!'1()&).(, $-'&64-

*&?( 5(&1&).& )& #$)#4'!).)$.$ :'!5(1/.*$.   6&*(/(1$/. $. #$)#'!.)(3 /( A&-
'&#.!' 1!'#(.! )& :'&*(.!"/.*$.$ 1$>&. 5& /.(14"('&. ("( 5& $>'&)(8&*&. 1!754-

)&'$5)&.& #$)#4'!).$/:$/$-)$/. )& )&2($)&")(.! 0('1(. “E'&*(.!"/.*!)&.& :$-

"(.(#&, - /13.& E$'.,', - -( /! :'$*&"("&, &#$ -,5! !5()/.*!)(3. (6.$8)(# )& )&-
2($)&")$.$ #$)#4'!).)$ :'!5(1/.*$. I/:!9)( /& :$"(.(#(.! * $)!6( ()54/.'((, * 
#$(.$ /& )&"(2! 04)5&1!).&")(.! 5!.!'1()&).( )& )&2($)&")$ :'!5(1/.*$ ( :'&-
*(.!"/.*$.$ >( :$5#'!:3”85. 

D$)#4'!).)$.$ :'!5(1/.*$ )& /.'&)&.& :$ :'&*("$ /! :'$3*3*& )! * $.5!")( 

(6$"('&)( $.'&/"(, & * >'4:& *6&(1)$/*,'6&)( $.'&/"(, 8((.$ 0('1( )&=-8!/.$ /& 
'&6:$"$7!)( * #$1:&#.!) >!$>'&0/#( '&=$). E$5$-)( )!0$'1&")( $-!5()!)(3 
E$'.,' $:'!5!"3 #&.$ #",/.!'(, & :'$2!/& )& .3A)$.$ *,6)(#*&)! – #&.$ #",/.!'(-

6&2(386. 

D$)#4'!).)(.! :'!5(1/.*& )& $.5!")(.! /.'&)( (1&. 5()&1(8!) A&'&#.!' – 

*!5),7 6&*$K*&)(, .! 1$>&. 5& -,5&. 6&:&6*&)( *,* *'!1!.$ ("( 6&>4-*&)(. I/"$-

*(! 6& 5,">$/'$8)$ 6&:&6*&)! )& #$)#4'!).)$.$ :'!5(1/.*$ ! :$/.$3))$.$ '&6*(.(! 
)& !"!1!).(.! )& )&2($)&")(3 5(&1&). (:'( .$*& (6:'!*&'*&?$ '&6*(.(! /:'31$ 

/.'&)(.! :&'.)T$'( ( #$)#4'!).() – $-$>&.3*&)! ( 1$5!')(6('&)! )& :'$(6*$5/.-
*!)(.! 0&#.$'(, -,'6$ '&/.3?$ *6(/#&.!")$ *,.'!9)$ .,'/!)!, 5()&1(8)( *',6#( 

1!754 '&6"(8)(.! $.'&/"(, ().!)6(*)& #$)#4'!).)& -$'-& 1!754 )&2($)&")(.! 
0('1(, $-$/)$*&)( 0('1!)( /.'&.!>(( / 5,">$/'$8!) A$'(6$)., >,*#&*( 0('1!)( 

/.'4#.4'( ( ..). C&2($)&")$.$ #$)#4'!).)$ :'!5(1/.*$ * 5&5!) $.'&/," "$>(8)$ 

?! -,5! 6&>4-!)$, &#$ )&2($)&")(3. 5(&1&). (6$/.&*& * /*$!.$ '&6*(.(!. C& :'&#-

.(#& .$*& $6)&8&*& )!&5!#*&.)$/. )& )&2($)&")&.& /'!5&, $./"&-*&)! )& /.(14"(.! 
6& ()*!/.(2(( ( ()$*&2((, :'(.,:3*&)! )& :'!5:'(!1&8!/#(3 54A ( >,*#&*$/..& )& 
)&2($)&")(.! #$1:&)(( ( ..). I/.$=8(*$/..& )& #$)#4'!).)$.$ :'!5(1/.*$ 6&*(/( 

( $. )!>$*(3 '&)>. D$)#4'!).)$ :'!5(1/.*$ $. )(/,# '&)>, $/)$*&)$ )&:'. )& 5$--

'&.& $/(>4'!)$/. )& /.'&)&.& / 1&/$*&, !*.()& '&-$.)& /("& (("( 5$/.,:)( /4'$*(-

)(), :$ :'&*("$ ! )!.'&=)$ ( "!/)$ :'!1()&*& #,1 5'4>( /.'&)(. D$)#4'!).)$.$ 

:'!5(1/.*$ $. :$-*(/$# :$'35,#, $/)$*&)$ )&:'. )& &*&)>&'5)& .!A)$"$>(3, 4)(#&-
"!) :'$54#., '!)$1('&)& .,'>$*/#& 1&'#&, 4/.&)$*!)( >"$-&")( 1'!7( ( ..)., ! 
$.)$/(.!")$ :$-4/.$=8(*$ ( :$-.'45)$ 6& (1(.('&)! $. #$)#4'!).(.!. 
F/)$*)(.! :'()2(:( )& #$)#4'!).)&.& /.'&.!>(3 )& 0('1&.& /! $.)&/3. #&#.$ 6& 

*,.'!9)(3 ()&2($)&")(3) :&6&', .&#& ( 6& 1!754)&'$5)(3.  /! :&# 1!754)&'$5)&-
.& #$)#4'!)2(3 :$'&5( /*$3 $-A*&., A&'&#.!'& )& :&6&')(.! &>!).(, /:!2(0(8)(.! 
8!'.( )& '&6"(8)(.! .!'(.$'(&")( :&6&'( ( ..). /! $."(8&*& / )3#$( $/$-!)$/.(. 

E$'.,' '&6"(8&*& 5*! #'&=)( 0$'1( )& 1!754)&'$5)&.& #$)#4'!)2(3: &) 1)$7!/.-
*!)$ *,.'!9)& (multidomestic) ( -) >"$-&")& #$)#4'!)2(3. 
)@= EC8N7<?I7C8 IK?@7TC; S8@E; #$)#4'!)2(3.& /! A&'&#.!'(6('& /,/ /(")$ 

(6'&6!)( )&2($)&")( $/$-!)$/.(. E$5A$5,. )& 0('1&.& – )$/(.!" )& #$)#4'!).)$-

                                                      
85 E$'.,', %.P., D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.! ..., /. 171. 
86 E&# .&1, /. 183, 202, 204, 206 ( 5'. 
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.$ :'!5(1/.*$, :'( .&6( 0$'1& ! /,$-'&6!) /,/ /:!2(0(8)(.! A&'&#.!'(/.(#( )& 
'&6"(8)(.! )&2($)&")( :&6&'(. +$'( #$>&.$ )$/(.!" )& #$)#4'!).)$.$ :'!5(1/.*$ 

! 5&5!)& BCD, )!=)(.! 6&5>'&)(8)( 0("(&"( $:!'('&. #&.$ )&:,")$ &*.$)$1)( 

!5()(2(. E'( .!6( 4/"$*(3 /,$.*!.)(3. 1!754)&'$5!) $.'&/," 04)#2($)('& #&.$ 

/,*#4:)$/. $. )&:,")$ $-$/$-!)( )&2($)&")( $.'&/"(, #$!.$ (6#"K8*& '&6'&-$.-
*&)!.$ )& !5())& #$)#4'!).)& /.'&.!>(3 )& BCD. 

)@= M:8L;:C;?; S8@E; #$)#4'!)2(3.& (1& :$ /,?!/.*$ >"$-&"!) $-A*&., :$6(-

2(3.& )& 0('1&.& * !5)& /.'&)& $#&6*& /,?!/.*!)$ *"(3)(! *,'A4 )!=)(.! :$6(2(( 

* 5'4>(.! /.'&)(. E'( >"$-&")&.& #$)#4'!)2(3 0('1&.& 2!"!)&/$8!)$ #$1-()('& 
:'!(14?!/.*&.&, :$"48!)( * -&6$*&.& /.'&)&, / :'!(14?!/.*&.&, #$(.$ :'$(6.(8&. 
$. )!=)&.& 5!=)$/. * 9('$# #',> :'(!1&?( /.'&)(. P5())(3. :$5A$5 :'( :'$5&7-

-&.& )& /.$#(.! * >$"31 -'$= /.'&)( ! *&7!) -!"!> )& >"$-&")&.& #$)#4'!)2(3, #$=-

.$ 3 $."(8&*& $. 1)$7!/.*!)$ *,.'!9)&.&. N"$-&")&.& #$)#4'!)2(3 )&"&>& (6'&-
-$.*&)!.$ ( :'$*!75&)!.$ )& !5())& >"$-&")& /.'&.!>(3 $. 0('1&.&, )&/$8!)& #,1 

$:.(1(6('&)! )& )!=)&.& 5!=)$/. * /*!.$*!) 1&?&- ( 1&#/(1(6('&)! )& :'(/*$3-
*&)&.& :!8&"-&. 
E'( (6'&-$.*&)!.$ )& >"$-&")&.& /.'&.!>(3 0('1&.& )$/(.!" )& #$)#4'!).)$.$ 

:'!5(1/.*$ '&6:$"&>& / 5*! $/)$*)( /'!5/.*& 6& )!=)&.& '!&"(6&2(3: &) )&=-(6>$5)$ 

.!'(.$'(&")$ '&61!/.*&)! )& $.5!")(.! *(5$*! 5!=)$/. * '&6"(8)(.! /.'&)(, 6& 5& 
-,5! $/(>4'!)$ )&=-5$-'$.$ $-/"47*&)! )& /*!.$*)(3 :&6&'; -) !0(#&/)$ #$$'5(-

)('&)! )& 5!=)$/..& )& 0("(&"(.!, '&6:',/)&.( :$ 2!"(3 /*3.. M6>$.*3)!.$ )& >"$-

-&")&.& #$)#4'!).)& /.'&.!>(3 (6(/#*& $. 0('1&.& '!9&*&)!.$ )& 5*& /,?!/.*!)( 

*,:'$/& – #$)0(>4'&2(3 )& 5!=)$/..& ( >"$-&")& #$$'5()&2(3 )& 5!=)$/..& * '&6-
"(8)(.! /.'&)(. 

+. '8CS=MG@;P=A C; D7BC8<??;. O!9&*&)!.$ )& *,:'$/& 6& #$)0(>4'&2(3.& )& 
5!=)$/..& )& :'&#.(#& $6)&8&*& *6!1&)!.$ )& 4:'&*"!)/#( '!9!)(3 $.)$/)$ /.'&-
)(.!, * #$(.$ ?! /! $/,?!/.*3*& */!#( *(5 5!=)$/.. E'&#.(8!/#( :'( #$)0(>4'&-
2(3.& )& 5!=)$/..& /& *,61$7)( 5*& :$5A$5& – #$)2!).'&2(3 (/,/'!5$.$8&*&)!) )& 
5!=)$/..&, ("( )!=)$.$ '&6/'!5$.$8&*&)!. 

2. &-)"!"0*(*1-!" 1* )-31" !!* $6)&8&*&, 8! :'$(6*$5/.*$.$ )& /.$#&.& /! 
$/,?!/.*3*& * !5)& $.5!")& /.'&)&, & !#/:&)6(3.& )& /*!.$*)(3 :&6&' /! $/)$*&*& 
)& /.$#$* (6)$/. E$5$-!) .(: >"$-&")& /.'&.!>(3 ! :'(/,?& )& .&#(*& $.'&/"( #&.$ 

/&1$"!.$/.'$!)!.$, .!7#$.$ 1&9()$/.'$!)!, :'$(6*$5/.*$.$ )& #$)/.'4#.(*)( 

1&.!'(&"(, /!"/#$/.$:&)/#$.$ :'$(6*$5/.*$. E$ :'&*("$ 5!=)$/..& )& >"$-&")$ 

$:!'('&?&.& 0('1& ! #$)2!).'('&)& * -&6$*&.& /.'&)&. 
4*' &-)"!"0*(*1-!" 1* )-31" !$!- $/(>4'3*& #$)#4'!).)( :'!5(1/.*& 8'!6 

'&61!/.*&)!.$ )& )3#$( *(5$*! 5!=)$/. * '&6"(8)( /.'&)(. O&6/'!5$.$8&*&)!.$ )& 
5!=)$/..& :'!5:$"&>& :'!#( 6&5>'&)(8)( ()*!/.(2(( ( /,65&*&)! )& 1'!7& $. 6&5-

>'&)(8)( :$5'&65!"!)(3. O&6/'!5$.$8&*&)!.$ )& 5!=)$/..& 1)$>$ 8!/.$ ! /*,'6&)$ 

/ $'>&)(6('&)! :'$(6*$5/.*$.$ )& :'$54#.& * :'(!1&?(.! 5,'7&*(. D,1 :$5$-)$ 

'!9!)(! )& :'$-"!1& 6& #$)0(>4'&2(3.& 0('1(.! :'(-3>*&. :'( *(/$#( '&6A$5( 6& 
.'&)/:$'.('&)!.$ ( /,A'&)!)(!.$ )& /.$#(.!, :'( )&"(8(! )& 6)&8(.!")( -&'(!'( 

6& *)$/ * :'(!1&?(.! /.'&)(, )!$-A$5(1$/. $. :$5$-'3*&)! )& 1&'#!.()>& * /.'&-
)&.& (1:$'.T$', 7!"&)(! 6& :$-:,")$ $.8(.&)! )& (6(/#*&)(3.& )& 1!/.)(.! #4:4-
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*&8(, )!$-A$5(1$/. $. /,$-'&63*&)! / '!>4"&.(*)(.! 1!'#( )& :'(!1&?(.! 5,'7&-
*( ( ..). M6-$',. 1!754 /,/'!5$.$8&*&)!.$ ("( '&6/'!5$.$8&*&)!.$ )& 5!=)$/..& 
6&*(/( $. *(5& )& 5!=)$/..&, #&.$ /,?!/.*!)$ /! '&6"(8&*& :$ $.5!")( $.'&/"( ( 

5&7! * '&6"(8)(.! /!>1!).( )& $.5!")(3 $.'&/,". 

B!'(.$'(&")$.$ '&61!/.*&)! )& 5!=)$/..&, ..!. (6-$',. )& #$)#'!.)(.! /.'&)(, * 
#$(.$ ?! /! $/,?!/.*3*&. '&6"(8)(.! 5!=)$/.( )& >"$-&")$ #$)#4'('&?&.& 0('1&, 
(1& #"K8$*$ 6)&8!)(! :'( (6>$.*3)!.$ ( :'$*!75&)!.$ )& )!=)&.& >"$-&")& /.'&-
.!>(3. %&#&' 8! :,'*$)&8&")$ */(8#( 5!=)$/.( )& 0('1&.& /& /,/'!5$.$8!)( * 
-&6$*&.& /.'&)&, :'!'&/.*&)!.$ )& 0('1&.& * >"$-&")& $-4/"&*3 6&().!'!/$*&)$/. ( 

*,61$7)$/. 6& '&6/'!5$.$8&*&)! )& 5!=)$/..& ()&:'. (6*,'9*&)! )& CMFDO ( :'$-

(6*$5/.*$.$ )& )&=-/"$7)(.! *,6"( * -&6$*&.& /.'&)& )& 0('1&.&, (6>$.*3)!.$ )& 
$.)$/(.!")$ )!/"$7)(.! *,6"( ( 5!.&="( – * $:'!5!"!)( 6&5>'&)(8)( :$5!"!)(3, 
/>"$-3*&)!.$ )& >$.$*$.$ (65!"(! – * .'!.( /.'&)( ( ..).). F/)$*)(3. 1$.(* :'( 

:$5$-)$ .!'(.$'(&")$ '&61!/.*&)! )& 5!=)$/..& ! )&/$8!) #,1 :$/"!5$*&.!")$ 

“)&/"&>*&)!” )& #$)#4'!).)(.! :'!5(1/.*&, #$(.$ :'!5$/.&*3. '&6"(8)(.! :'(!-
1&?( /.'&)(, #$!.$ :,# $/(>4'3*& :$-6)&8(.!"!) #414"&.(*!) :'($'(.!. /:'31$ 

5'4>( #$)#4'!).(. 

U. 4:8L;:C; 988@D=C;P=A C; D7BC8<??;. E'(5$-(*&)!.$ ( 6&:&6*&)!.$ )& #$)-

#4'!).)$.$ :'!5(1/.*$ 8'!6 >"$-&")&.& /.'&.!>(3 (6(/#*&. *(/$#& /.!:!) )& /,>"&-
/4*&)$/. )& 5!=)$/..& )& 0('1&.& * '&6"(8)(.! /.'&)(. D$$'5()&2(3.& )& 5!=)$/.-
.& *#"K8*& $-1!) )& ()0$'1&2(3, '&6:'!5!"!)(! )& $.>$*$')$/..& ( /,>"&/4*&)! 
4/("(3.& )& 0('1&.&. P0(#&/)&.& >"$-&")& #$$'5()&2(3 /&1& 1$7! 5& -,5! (6.$8-

)(# )& #$)#4'!).)( :'!5(1/.*&, )&:'(1!' 8'!6 :$/"!5$*&.!")$ :'!)&/$8*&)! )& 
'!/4'/( 1!754 .!'(.$'(&")$ '&6/'!5$.$8!)(.! 6*!)&, (6>'&75&)! )& 1'!7& $. :'$-

(6*$5/.*!)$-#$$:!'&2($))( *',6#( 1!754 .3A, 4/#$'!)$ '&6:'$/.'&)!)(! )& 1$-

5!')( .!A)$"$>(8)( ( 4:'&*"!)/#( '!9!)(3, (6-3>*&)! 54-"('&)!.$ )& 5!=)$/.( ( 

$:$"6$.*$'3*&)! )& !0!#.& $. 1&?&-&, 5(0!'!)2(&2(3 )& :'$54#2(3.& ( ..).   /,*-
'!1!))(.! 4/"$*(3 >"$-&")&.& #$$'5()&2(3 )& 5!=)$/..& )& BCD /! 4"!/)3*& /("-

)$ $. &#.(*)$.$ (6:$"6*&)! )& 1$5!')( ()0$'1&2($))( ( #$14)(#&2($))( .!A)$-

"$>(( *,* 0('1!)$.$ 4:'&*"!)(!. 
E'()2(:)$.$ :$"$7!)(!, 8! )! /,?!/.*4*& 4)(*!'/&")& #$)#4'!).)& /.'&.!>(3, 

! (623"$ *&"(5)$ ( 6& >"$-&")&.& /.'&.!>(3. M1& >$"31 -'$= )&8()( 6& #$)#4'!)-

2(3, #&.$ */!#( $. .3A :'!5:$"&>& (6-$' )& /.'&)&.&, * #$3.$ ?! /! $/,?!/.*3*& 
$:'!5!"!)& 5!=)$/., ( #$)#'!.)& $'>&)(6&2(3 )& #$$'5()&2(3.& )& 5!=)$/..& )& 
.!'(.$'(&")$ '&6/'!5$.$8!)(.! 6*!)&. E'!$-"&5&*&?&.& 8&/. $. >"$-&")(.! /.'&.!-
>(( :'!5/.&*"3*&. #$1-()&2(3 $. .,'>$*(3 ( :'!#( 6&5>'&)(8)( ()*!/.(2((. E'( 

.$*& “.,'>$*(3.& ( 8475!/.'&))(.! ()*!/.(2(( /! 5$:,"*&. *6&(1)$, & )! /& 6&-
5,"7(.!")$ *6&(1$6&1!)3!1(”87. 

F:.(1&")&.& >"$-&")& /.'&.!>(3 /! /:!2(0(2('& * 6&*(/(1$/. $. '&6"(8(3.& * 
:&6&')(.! /!>1!).(. M6-$',. )& >"$-&")&.& /.'&.!>(3 $.8(.& $/*!) .$*& '&61!'&, & 
$..4# ( :$.!)2(&"& )& #$)#4'('&?(.! #$1:&)((. @'&*)(.!")$ )!>$"!1(.! 0('1( 

)&=-8!/.$ /& :'()45!)( 5& /! /,/'!5$.$8&. * .!/)( $.'&/"$*( /!>1!).( ( 5& :'$*!7-

5&. /.'&.!>(3 )& 0$#4/('&)& 5(0!'!)2(&2(3. E'( .$*& * )&8&"$.$ )& .3A)&.& *,)9)& 
                                                      
87 E$'.,', %.P., D$)#4'!).)$.$ :'!5(1/.*$ )& )&2((.! ..., /. 90. 
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!#/:&)6(3 .! )&=-8!/.$ '&68(.&. )& /,/'!5$.$8&*&)! )& 5!=)$/..& * /$-/.*!)&.& /.-
'&)& ( (6)$/ )& /.$#( * 847-()&.  /! :&# ! 3/)$ (6'&6!)& .!)5!)2(3.& #,1 :'!*',-

?&)!.$ )& :$5$-)( 0('1( * BCD, :'( #$!.$ .! 6&:&6*&. 0$#4/('&)(3 A&'&#.!' )& 
/*$3.& /.'&.!>(3. S$>(8)$ ! 5& /! :'!5:$"&>&, 8! / )&'&/.*&)!.$ )& :'$(6*$5/.*!)(3, 
#&:(.&"$*(3 ( )&48)$-.!A)(8!/#(3 :$.!)2(&" )& 0('1(.!, / )&.'4:*&)!.$ )& $:(. ( 

'!:4.&2(3 :'( '!&"(6('&)!.$ )& >"$-&")&.& #$)#4'!).)& /.'&.!>(3 .! /! $'(!).('&. 
#,1 6&*$K*&)! )& #$)#4'!).)( :'!5(1/.*& * 9('$# #',> /!>1!).( )& /,$.*!.)(3 
$.'&/," ( 5$'( #,1 :'(5$-(*&)! )& .&#(*& :'!5(1/.*& * 5'4>( $.'&/"(. 

N"$-&"(6&2(3.& )& #$)#4'!)2(3.& (1& #&.$ /*$3 :'!5:$/.&*#& :'(5$-(*&)!.$ )& 
#$)#4'!).)$ :'!5(1/.*$ $. 0('1(.! )& !5)& ("( 5'4>& /.'&)& /:'31$ 8475!/.'&)-

)(.! 0('1(. B$*& :,'*$)&8&")$ :'!5(1/.*$ 1$7! 5& /! 5,"7( )&:'. )& (61!)!)(3 
)& .!A)$"$>(3.&, *6(/#&.!")$/..& )& #4:4*&8(.!, 5,'7&*)&.& :$"(.(#& ("( ()0'&/-
.'4#.4'&.& * /,$.*!.)&.& -&6$*& /.'&)&. C!6&*(/(1$ $. #$)#'!.)(3 (6.$8)(# )& 
#$)#4'!).)$.$ :'!5(1/.*$, .$ /,65&*& /.(14"( 6& (6"(6&)!.$ )& 0('1&.& )& 1!7-

54)&'$5)(3 :&6&' 8'!6 (6)$/ )& /.$#(.  !5),7 4/.&)$*("( /! )& 1!754)&'$5)(3 
:&6&', 4/:!9)$ 5!=/.*&?(.! 0('1( 5$:,"*&. :'(5$-(.$.$ “4 5$1&” #$)#4'!).)$ 

:'!5(1/.*$ / )$*( :'!(14?!/.*&, $/)$*&)( )& !0!#.& $. 1&?&-&, '!:4.&2(3.& )& 
.,'>$*/#&.& 1&'#& ( 5'. D$)#4'!).)(.! :'!5(1/.*& :$-)&.&.,# 5$:,")(.!")$ /! 
$-$>&.3*&. 8'!6 '&61!/.*&)!.$ )& $:'!5!"!)( 5!=)$/.( * 6&5>'&)(8)(.! 0("(&"(.   

:'$2!/& )& >"$-&")&.& #$)#4'!)2(3 :,'*$)&8&")$.$ :'!(14?!/.*$, :'(5$-(.$ $. 
0('1(.! * -&6$*&.& /.'&)& ()&:'. :$-)(/#( :'$(6*$5/.*!)( '&6A$5(), 1)$>$ 8!/.$ 

(68!6*&. C& .&6( $/)$*& $-&8! #$)#4'!).)(.! :'!5(1/.*& )& $.5!")&.& #$1:&)(3 )& 
/*!.$*)(3 :&6&' )! /! *"$9&*&., .,= #&.$ .3 1$7! 5& $'>&)(6('& :'$(6*$5/.*$.$ )& 
/,?(3 :'$54#. ((623"$ ("( $.8&/.() * 5'4>( /.'&)( / :$--"&>$:'(3.)( 0&#.$')( 

4/"$*(3. M6$-?$ >"$-&"(6&2(3.& )& #$)#4'!).)&.& -$'-& ( 0('1!)&.& 5!=)$/. 
'&6#'(*& 9('$#( *,61$7)$/.( 6& 1)$>$*&'(&).)$/. )& '!9!)(3.&, & )& .&6( $/)$*& 
/! /,65&*&. 4/"$*(3 6& *,6)(#*&)! )& )$*( :'!5(1/.*&. 
E$'&5( (6#"K8(.!")$ $/.'&.& #$)#4'!).)& -$'-& )& 1!754)&'$5)(3 :&6&' :$5-

5,'7&)!.$ )& :'!5(1/.*&.& * .&6( /0!'& (6(/#*& -,'6& '!&#2(3 )& 0('1(.! /:'31$ 

(61!)!)(3.& * /.'4#.4'&.& )& $.'&/,"&. E'(6)&.(.! 1!754)&'$5)( "(5!'( )!'35#$ 

6&>4-*&. *$5!?(.! /( :$6(2(( :$'&5( 6&-&*!)& '!&#2(3, )&:'(1!' /:'31$ (61!)!-
)(3.& * .!A)$"$>(8)(.! :'$2!/(, $-)$*3*&)!.$ )& :'$(6*!75&)(.! (65!"(3, :'!-
)!-'!>*&)!.$ )& )$*(.!, :$-1$5!')( 1!.$5( )& 1&'#!.()> ( 5'. @:$/$-)$/..& )& 
0('1&.& 5& :$55,'7&, '!/:!#.(*)$ 5& $-$>&.3*& #$)#4'!).)(.! /( :'!5(1/.*& 8'!6 
>"$-&")& /.'&.!>(3, :$ :'&*("$ ! 04)#2(3 $. )!=)&.& /:$/$-)$/. 5& $-)$*3*& ( 

1$5!')(6('& 5!=)$/..& /( :$ 23"&.& *!'(>& )& /.$=)$/..&. 
D$)2!:2(3.& )& %. E$'.,' *:!8&."3*& :'!5( */(8#$ /,/ /(")$ (6'&6!)&.& /( :'(-

"$7)& )&/$8!)$/.: .3 )&/$8*& *)(1&)(!.$ )& 0('1(.! #,1 9('$#(3 ( 5()&1(8!) 

/:!#.,' )& (6.$8)(2(.! )& #$)#4'!).)( :'!5(1/.*&, #,1 *,61$7)(.! /.'&.!>(( 6& 
*,)9)& !#/:&)6(3, * ..8. ( 8'!6 (6)$/ )& :'!#( ()*!/.(2((. B3 $8!'.&*& .$8)$ ( '$-

"3.&, #$3.$ 1$7! 5& (>'&! )&2($)&")&.& 5,'7&*& 6& /,65&*&)!.$ )& )&=--"&>$:'(3.)& 
/'!5&, * #$3.$ *,6)(#*&. #$)#4'!).)( :'!(14?!/.*& 6& )&2($)&")(.! 0('1(. @("!) 

1$1!). * #$)2!:2(3.& )& E$'.,' ! ( $-$/)$*#&.& )& '!5(2& 0&#.$'(, $-4/"&*3?( 

()*!/.(2($))&.& :'(*"!#&.!")$/. )& 5&5!)& /.'&)& #&.$ 5,'7&*& '!2(:(!).. 
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U& #$1:&)((.! ()*!/.(.$'( ! $/$-!)$ *&7)$ :'(!1&?(.! /.'&)( 5& '&6:$"&>&. / 
:$5A$53?( 0&#.$')( 4/"$*(3. BCD, $:!'('&?( * /4'$*())$-!)!'>(=)(3 /!#.$' (#&#.$ 

( .!6( / *!'.(#&")$ ().!>'('&)& :'$(6*$5/.*!)& /.'4#.4'&), :'( '&*)( 5'4>( 4/"$*(3 
?! *"$7&. /*$(.! ()*!/.(2(( * /.'&)( /,/ 6)&8(.!")(, *(/$#$#&8!/.*!)( ( "!/)$5$/-
.,:)( 6&:&/( )& /4'$*()( (/("( !)!'>$)$/(.!"(. U& BCD, 8(3.$ 5!=)$/. ! /,/'!5$.$-

8!)& * 1$5!')(.! *(/$#$.!A)$"$>(8)( $.'&/"( ( :'$(6*$5/.*&, 5&5!)& /.'&)& ! .$"#$-

*& :$-:'(*"!#&.!")&, #$"#$.$ :$-5$-'! ! $/(>4'!)& / *(/$#$#*&"(0(2('&)& '&-$.)& 
/("& ( ()7!)!')$-.!A)(8!/#( :!'/$)&", '&6*(.& )&48)$-(6/"!5$*&.!"/#& ( '&6*$=)& 
-&6&, &#414"('&) $:(. * ()$*&2($))&.& ( *)!5'(.!"/#&.& 5!=)$/..  /3#& 8475!/.'&)-

)& BCD *6!1& /*$(.! ()*!/.(2($))( '!9!)(3, #&.$ $.8(.& /,?$ #&8!/.*$.$ )& ()0-

'&/.'4#.4'&.& * '&6"(8)(.! :'(!1&?( /.'&)( (9$/!=)( :,.(?&, 7!"!6$:,.)& 1'!7&, 
1$'/#( ( *,6549!) .'&)/:$'., /,$-?(.!")( *',6#(, 0()&)/$*$-#'!5(.)& /(/.!1&, 
/$2(&")$-$/(>4'(.!")& /(/.!1&, &51()(/.'&.(*)$ $-/"47*&)! ( ..).). 

;&'&#.!'(/.(#(.! )& .,'/!)!.$ )& )&2($)&")(3 :&6&' /& #"K8$*& 5!.!'1()&).&, 
$:'!5!"3?& '!9!)(3.& )& 8475!/.'&))(.! ()*!/.(.$'(. P5)& /.'&)& ?! -,5! .$"-

#$*& :$-:'(*"!#&.!")& 6& 8475( ()*!/.(2((, #$"#$.$ :$->$"31 ( :$-5()&1(8!) ! 
)!=)(3. :&6&'. U& *(/$#$#$)#4'!).)(.! 8475!/.'&))( 0('1( /,?!/.*!)$ 6)&8!)(! 
(1&. /,?$ *6(/#&.!")$/..& )& :&6&'&, )!>$*&.& $.*$'!)$/., A&'&#.!',. )& #$)#4-

'!).)&.& -$'-& ( ..). 

C&"(8(!.$ * :'(!1&?&.& /.'&)& )& /*,'6&)( ( :$5#'!:3?( $.'&/"( /,?$ 1$.(-

*('& *,* *(/$#& /.!:!) 8475!/.'&))(.! ()*!/.(.$'(. C&"(8(!.$ )& >$"31 -'$= 

0('1( :$55$/.&*8(2( * /,$.*!.)&.& :'(!1&?& /.'&)& ! $. >$"31$ 6)&8!)! 6& BCD, 

$:!'('&?( * $.'&/"(.! )& .'&)/:$'.)$.$, /!"/#$/.$:&)/#$.$ 1&9()$/.'$!)!, 
!"!#.'$.!A)(8!/#&.& :'$1(9"!)$/. ( 5'. +$-'! '&6*(.(.! :$5#'!:3?( $.'&/"( * 
:'(!1&?&.& /.'&)& 4"!/)3*&. “*>'&75&)!.$” )& 8475!/.'&))&.& BCD * )&2($)&"-

)&.& (#$)$1(#&, :$!*.()3*&. )!=)$.$ :'$(6*$5/.*$, :'&*3. *,61$7)$ 45$*"!.*$-

'3*&)!.$ )& )3#$( )$'1&.(*)( (6(/#*&)(3 )& 5,'7&*&.& '!2(:(!). ()&:'(1!' $.-
)$/)$ 1!/.)(3 #$1:$)!). * /.$=)$/..& )& :'$54#2(3.&, :'$(6*!75&)& $. BCD, 

"(1(.('&)!.$ )& .!A)(3 *)$/ ( ..).). 

E'&*(.!"/.*!)&.& :$"(.(#& )& :'(!1&?&.& 5,'7&*& *)(1&.!")$ /! (648&*& $. 
8475!/.'&))(.! BCD :'!5( *6!1&)!.$ )& '!9!)(! 6& ()*!/.(2((. E'!#$1!')&.& 
'!>4"&.(*)& &#.(*)$/. )& 5,'7&*&.&, 1)$7!/.*$.$ &51()(/.'&.(*)( :'$2!54'(, 

4/"$7)!)$.$ (( $?! :$*!8! :'$.(*$'!8(*$.$) /.$:&)/#$ 6&#$)$5&.!"/.*$, $>'&)(-

8(.!")(.! *,)9)$.,'>$*/#( ( *&"4.)( '!7(1(, )!/:$/$-)$/..& 5& /! )&"$7( /:&6-
*&)!.$ )& $:'!5!"!)( /.&)5&'.(, #$'4:2(3.& * 5,'7&*)&.& &51()(/.'&2(3, >'4-$.$ 

0&*$'(6('&)! )& $:'!5!"!)( #$1:&)(( ( 5'4>( :$5$-)( 0&#.$'( )&=-8!/.$ $.-",/-
#*&. /!'($6)(.! 8475( ()*!/.(.$'( (, $-'&.)$, /.(14"('&. )&*"(6&)!.$ )& .&#(*& 
/,/ /,1)(.!")$ #&8!/.*$ ( '!:4.&2(3. 
D$)2!:2(3.& )& E$'.,' /,5,'7& $/)$*)( $'(!).('( 6& '&6'&-$.*&)!.$ )& $-$/-

)$*&)& :$"(.(#& 6& :'(*"(8&)! )& :'!#( 8475!/.'&))( ()*!/.(2((, #$!.$ ! $/$-!-
)$ *&7)$ 6& 5,'7&*(.! * :'!A$588. B$*& /:!2(0(8)$ 5$/.$=)/.*$ )& #$)2!:2(3.& 6& 
#$)#4'!).)(.! :'!5(1/.*& )& /.'&)(.! )!/,1)!)$ :$*(9&*& )!=)&.& :'&#.(#$:'(-

"$7)& /.$=)$/.. 
                                                      
88 @'*. V(9!', E., 2(../,8., /. 34, 35. 
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28D7: C; “:7?AH=?7 MK<9=” 

B&6( .!$'!.(8)& #$)2!:2(3 $-$-?&*& :'&#.(#&.& )& 3:$)/#(.! #$':$'&2(( ( $:(.& 
:'( 5$>$)*&?$.$ (#$)$1(8!/#$ '&6*(.(! )& 5,'7&*(.! $. '!>($)& )& M6.$8)& ( 

G>$(6.$8)& H6(3. 
U& :($)!' * '&6'&-$.#&.& )& .&6( #$)2!:2(3 /! /13.& 3:$)/#(3. (6/"!5$*&.!" D. 

H#&1&2489. M648&*&=#( '&6*(.(!.$ )& 3:$)/#&.& .!#/.(")& :'$1(9"!)$/. 6& :!'($5 

$. 4-5 5!/!.("!.(3, ..!. $?! $. #'&3 )& ;<; *!#, .$= $-$/$-3*& 3 $/)$*)( 0&6( * 
'&6*(.(!.$ )& .$6( $.'&/,": 

  :,'*& 0&6& – :'$54#2(3.& )& $.'&/,"& :$/.,:*& )& *,.'!9)(3 :&6&' )& /.'&)&.& 
8'!6 *)$/ $. 847-()&; 

  *.$'& 0&6& – 6& 6&5$*$"3*&)! )& '&/.3?$.$ .,'/!)! )& *,.'!9)(3 :&6&' /! $'>&-
)(6('& /$-/.*!)$ )&2($)&")$ :'$(6*$5/.*$; 

  .'!.& 0&6& – (6"(9)&.& (/:'31$ )&2($)&")$.$ .,'/!)!) :'$54#2(3 /! (6)&/3 )& 
*,)9)(.! :&6&'(. 

E$/"!5$*&.!")$.$ “)&/"&>*&)!” )& .'(.! 0&6( * '&6*(.(!.$ )& $.'&/,"& * /*$!.$ 

>'&0(8)$ (6$-'&7!)(! )&:$5$-3*& 3.$ "!.3?( >,/#(, #$!.$ 5&*& ( )&(1!)$*&)(!.$ 
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THEORETICAL CONCEPTS FOR DIRECT FOREIGN INVESTMENTS 

Abstract 

The study is an attempt to outline the key theoretical models of direct foreign investments. It 

argues the inability of the traditional theories of the international capital migration (neo-classical, 

neo-Keynesian and Marxist) to adequately explain this phenomenon of modern business develop-

ment. The theoretical models of direct foreign investments are represented chronologically, the 

core being the model of monopolistic advantages of Hymer Kindleberger. Buckley’s and Casson’s 

internalization models acquire crucial importance at a later stage, as well as the “eclectic” concept 

of J. Dunning and the model of the competitive advantage of the nations introduced by M. Porter. 

The paper states the multiple nature of the theoretical models of direct foreign investments and 

highlights the basis for criticism with regard to those. 

 

 


