Tema 10. NNpsAsMble UHBeCTULUN U
MeXxayHapoaHoe COTPyAHU4YeCcTBO

1. VIHBecTMuun B cUCTeMe MexayHapoaHOoro
OBWMXEeHUa Kanutana.

2. Buabl 1 opMbl MHOCTPAHHbLIX NHBECTULIUNA.

3. CTpyKkTypa n ocobeHHOCTH
MEXOYHapPOOHOro MHBECTULMOHHOTO PbIHKA.



1. VIHBeCcTMLMK B CUCTEME MeXOyHapOoaHOoro
OBWMXEeHUa kanuTtana.

MexxdyHapoOHoOe dsuXeHuUe Karnumarsa — nepemMelleHme 3a
rpaHuuUy onpeaereHHoOM CTOMMOCTM B TOBAPHOU UM OEHEXHOW
dopme ¢ uenbro NonyyYeHnss NpnodbIn Nnu nNpeanpuHMMaTenbLCKon
BbIroAbl.

MexxdyHapoOHasi uHeecmuyuoHHasi desimesibHOCMb - 3TO
COBOKYIMHOCTb OENCTBUN €€ CYyObEKTOB (MHBECTOPOB U Y4aCTHUKOB)
OTHOCUTENBHO OCYLLECTBIIEHNA MHBECTULMW 3a rPpaHnLy U
npuBrie4eHNs MHOCTPaHHbIX MHBECTULIMIN C LIESNbIO NOMyYeHns
npuobbINw.

MexxOyHapoOHass uHeecmuuyuoHHas oessmesibHoCMek
XapakTepuayeT rnpouecc o6oCcHOBaHUA U peanu3aumm Hamboree
9P PEKTUBHLIX POPM BIOXEHMS KanuTana, HanpaBleHHbIX Ha
pacLIMpEHNE IKOHOMMNYECKOTO NoTeHLMana cyobeKkToB
NHBECTUPOBaHUA.



CyObeKTbl MexgyHapogHou NHBECTULIMOHHOW
NedaTenbHOCTMU.

CybbekTamMu-mHBecTopamm apnsoTca domnsmyeckue nuua, koprnopauuu,
HaLMOHarbHbIE U MeXOyHapoaHble PUHAHCOBbLIE yYpexXaeHus,
NpaBuUTENbLCTBA CTPaH, a CyobeKkTaMun-y4acTHUKamMm apnsoTca dnsmveckmne
N ropuagnveckue nuua, Kotopble obecneymBatoT peanusaumio NHBECTULIMI KaK
NCMNONMHUTENW 3aKa30B U1 MOpPYyYEeHUN NHBECTOpPA.

BoligensoT uHousudyaribHbIX, UHCMUMmMyUUOHallbHbIX, KOprnopamueeHhbIX
uHeecmopos u ripagumersribcmeo. OTNNYNA MeXay HAMWN 3aKr4akTCA B
MacluTabax ynpaBnsieMbiX PECYPCOB, XapakTepe N MeTogukax npuHATUS
peLLeHnn.

MHOusuOyaribHbIU UHBECMOP CaMOCTOATENbHO (0e3 NocpeaHMKOB)
OCYLLECTBNAET NHBECTULMOHHYIO OEATENIbHOCTb.

KoprniopamuegHbiMu UH8ecmopamMu ABNAKTCA NPeanpuaTus u
OopraHusaummn pasHbiX oTpacrien 3KoOHOMUKKU. Kak cneundomnyecknin MHBECTOP

BbICTYMNAET MNMPaBUTESNbCTBO.



CyObeKTbl MexgyHapogHou NHBECTULIMOHHOW
NedaTenbHOCTMU.

VIHcmumyuuoHarsibHbIU UH8eCmop - 3TO (OUHAHCOBLIN NOCPEOHMUK,
KOTOPbIN akKyMYInupyeT cpeacTsa MHaAnBMayanbHbIX NHBECTOPOB U
OCYLLeCTBNAET cneumanm3npoBaHHyO MHBECTULMOHHYIO OEATENbHOCTD,
Kak npaBuio, OTHOCUTENLHO onepaunn ¢ LEHHbIMKN Dymaramu.

K MHCTUTYyLUMOHaNbHbIM MHBECTOPAM OTHOCATCH MHBECTULMOHHbIE
dooHAblI U KOMMAaHUKU, MEHCUOHHBbIE OOHAbI, CTPAxXOoBble KOMMNaHUM, 6aHKM.
BbloenswT Takne Tpu rpynrbl MHCTUTYUNOHASTbHbLIX MHBECTOPOB:

1. NHBECTULMOHHbIE NHCTUTYTbI, KOMOPbIE OCyWEecmarisom
rnpeumMyuwecmeeHHo rpsiMble, UH8eCMuUUUU 8 02paHUYeHHbIU Kpye
npeornpusmuu — XonauHrn, PuUHaHcoBbIe rpynnbl 1 PUHAHCOBbIE
KOMMaHWUu;

2. NlHBeCTULUMOHHbIE NHCTUTYTbI, KOMOPbIe OCylWecmarisom
rnogecemMecmHaele UHeecmuuuu, u He criedyrom KakoMy-mo
oripederieHHoMY, rpedsapumesibHo ulbpaHHoMy Habopy obbekmoa
uHeecmuposaHus.



CyObeKTbl MexgyHapogHou NHBECTULIMOHHOW
NedaTenbHOCTMU.

B 3asucumocmu om HaripaereHus 08UXXeHUs UHeecmuyuu BblOENSIOT

CreayroLwmx cyobekToB MeXayHapoaHON MHBECTULIMOHHOM
OEeATENbHOCTH:

NHBECTOP MHBECTULINI 3a rPpaHunLy - CYObEKT-OA0HOP, KOTOPbIN
SIBMNSIETCS PeE3NOEHTOM onpeadeneHHon cTpaHbl (CTpaHbl 6a3npoBaHus)
N BKINaablBaeT cpeacTBa B 06bEKTbI 3a rpaHuLEn;

3apybeXXHbIN PpELUUNNEHT MHBECTULINMN - CYOBEKT, KOTOPbIN HE
SIBMSETCS PE3NOEHTOM CTpaHbl 6asnpoBaHns N KOTOPbIX NosyyaeT
cpeacTea OT MHBECTOpA, ABMSALWEro pe3naeHTOM CTpaHbl
6a3npoBaHus;

NHOCTPAaHHbIN MHBECTOP - CYOBLEKT, KOTOPLIWN HE ABMAETCA PE3UOEHTOM
NpuHUMaloLLEen CTpaHbl U BKNaabiBaeT cpeactsa B peLUnnmeHToB-
pe3naeHTOB NPUHUMALOLLIEN CTPaHbI,

PELMUMNEHT MHOCTPAHHbLIX MHBECTULINKN - CYOBEKT, KOTOPLIN SIBMSETCS
pe3nageHTOM NpMHNUMAalOLLEN CTPaHbl N NPUBMEKAET cpeacTea
MHOCTPAaHHbIX MHBECTOPOB.



HBecTOopbl U UX B3aMMOOENCTBME B npoLiecce
MHBECTMPOBAaHUS
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OBOBbEeKTbI MeXOYHAPOAHOU MHBECTNLIMOHHOM
NedaTenbHOCTU
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B3anmogencrene cyobLeKkToB 1 OOBLEKTOB
MeXayHapoOHOro MHBECTUPOBAHMUS
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HauboJjiee npuBJieKare/bHbIe CTPAHBI JJIs1
pa3MeleHuss UHBecTunmii, 2013 r.

Mo mHeHuto akcneptoB OHKTA

Mo mHeHuo THK

. Kutan (85%)

. Kutam (87%)

. CLLA (55%)

. Unausa (51%)

. Unpusa (42%)

. CLUA (51%)

. Bpazunusa (24%)

. Poccus (33%)

. Poccus (21%)

. Bpasunusa (20%)

. Benuko6putanusa (21%)

. Mekcuka (16%)

. FepmaHus (12%)

. Fepmanuns (13%)

. Monbwa (9%)

. Benuko6putaHus (13%)
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. CuHranyp (9%)
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. Tannaung (11%)

10. YkpauHa (9%)

10. KaHapa (7%)




2. Bugbl n ®@opmbl MUHOCTPaHHbIX MHBECTULLINNA

MHOCTpaHHbIe MHBECTULUMN.

«*»*(PUHAHCOBLIE aKTUBbI UMM MaTepuarnbHble CcpeacTsa, KoTopble
9KCMNOPTUPYHOTCSA KOPUANYECKUMU UNTN PUINYECKUMU NTNLLAMUA
O[HOW CTpaHbl N BKIaabiBalOTCA B OU3HEC HA TEppPUTOPUMN
OPYron CTpaHbl;

#»cnocob pasmeLleHna dUHAHCOBbLIX PECYPCOB U APYIuX
9KOHOMWYECKNX aKTUBOB OJHOM CTPaHbl B APYron cTtpaHe ans
COXPaHHOCTU N NPUYMHOXEHNS CTOMMOCTU 3TUX aKTUBOB;

«»0OSTTOCPOYHbIE BIIOXEHUS KanuTtasna 3a rpaHuLEN C Lenbio
nony4vyeHuns NpmbbINn:

- NnpAamMbl€ NHOCTPaAHHblIE MHBECTULINN,
- I'IOpTCbeJ'IbeIe MHOCTPaHHbIE NHBECTULIUMN.



PopMbl MHOCTPaHHbIX UHBECTULINN

PopMbl MHOCTPAHHbIX MHBECTULUMA:
«»rocygapCTBeHHbIE
“»4yacTHble
sSMeXayHapoaHbIX opraHM3aunn
s»CMeLLaHHbIE.

OpraHusauuoHHble POopMbl MHOCTPaAHHbLIX UHBECTULIUMN:
ss»komnaHuga ¢ 100 % cobCcTBEHHOCTbLIO MHBECTOPA
sdyyacTme B aKLLMOHEPHOM KanuTtane KoMnaHum
SNMYLLIECTBEHHbLIE N HEMMYLLLECTBEHHbIE MpaBa
*»KOHCOPLMYMbI, KOHLECCUW, aNbAHCBHI



Buabl MHOCTpaHHbLIX UHBECTUL NN

[lo o6bemam 8r10XXKeHUs Kanumarsia BbloensawT:

PeanbHble UHeeCcMuyuUuU XapakTepusyloT BNOXeHUS
KanuTtarna B BOCMPOM3BOACTBO OCHOBHbLIX CPeACTB, B
NHHOBALMOHHbIE HeMaTepuasibHble akTUBbI, B MPUPOCT
3anacoB TOBapHO-MaTepuanbHbIX LLEHHOCTEN N B Apyrue
0OBbEKTbl MIHBECTUPOBAHUSA, CBSA3aHHbIE C OCYLLECTBIIEHNEM
onepaunoHHOW OeATENbHOCTU NpeanpuaTua unu
ynydLweHnemM ycnosumn Tpyaa v beita nepcoHana.

PuHaHco8ble UH8eCMUUUU XapaKTepu3yloT BNOXeHUS
KanuTtana B pasfiniHble (PMHaHCOBblE NHCTPYMEHTHI,
rmaBHbIM 0Opa3oM B LieHHble Bymaru, ¢ Lesbio Nosly4eHns
goxopa.



Buabl MHOCTpaHHbLIX UHBECTUL NN

[lo Xapakmepy ydacmusd e UHeeCmuuyuoHHOM ripouecce
BblOEJTAIOT.

< [llpssmble uHeecmuyuu nogpasymMeBaroT NPAMoe yyacTtume
NHBECTOpPA B BbIDOPE 0OBLEKTOB MHBECTUPOBAHUSA U
BINOXeHun Kanutana. Kak npaBuno, npambie NHBECTULNU
OCYLLIECTBMATCA NyTEM HENOCPEACTBEHHOIO BIIOXEHUSA
Kanutana B yCTaBHble qOHAbI NPeanpuaTumn.

HenpsiMmblie uHgecmuyuu xapaktepusyoT BINOXEHNSA
KanuTtana MHBecTopa, ornocpeaoBaHHOE APYrMMU Nnuamm
(puHaHCOBbLIMW NOCPELHUKAMM).

‘:‘



Buabl MHOCTpaHHbLIX UHBECTUL NN

[lo nepuody uHeecmupogaHuUs BbIOENSIOT:

 Kpamkocpo4yHbie uHeecmuyuu XxapaKkTepu3yrT BrOXEHUS
KanuTana Ha nepuoa Ao ogHoro roga. OCHOBY COCTaBMAOT
KpaTKOCPOYHble (PMHAHCOBbIE BITIOXXEHUS.

e [lon2zocpoyYyHbie UH8eCMUUUU XapaKTepPMU3YIOT BINOXEHUS
Kanutana Ha nepuog 6onee ogHoro roga. OcHoBHOW dOPMOW
SABMAITCS KanuTarnbHble BIIO)XEHUA B BOCMPOU3BOACTBO
OCHOBHBbIX CPE[CTB.



Buabl MHOCTpaHHbLIX UHBECTUL NN

[1o ypo8HIO UHBECMUUUOHHO20 pUCKa BblOENSIOT:
be3puckoebie uHeecmuyuu. XapakTepusyoT BNOXEHUSI CPEACTB B
Takne o0beKTbl NUHBECTUPOBAHUSI, MO KOTOPbIM OTCYTCTBYET pearnbHbIn
PUCK MOTEPU KanuTana unm oXxXugaemMmoro 4oxoda 1 npakTMyYeckn rapaH
TUPOBAHO MNOMy4YeHNEe pacHETHON pearibHOW CYyMMbl MIHBECTULIMOHHOIO 0
xoaa.

Hu3kopuckoebie uHeecmuuyuu. XapakTepusyroT BIIOXEHNA KanuTana B
0OBbEKTbI MIHBECTUPOBAHUS, PUCK MO KOTOPbIM 3HAYNTENBHO HUXKE
cpeaHepbIHOYHOTrO.

CpedHepuckoeblie uHeecmuuyuu. YpoBeHb pucka no o6bekTam NHBEC
TUPOBAHUA 3TOU rPyNrbl NPUMEPHO COOTBETCTBYET CPEAHEPLIHOYHOMY.
Bbicokopuckoeblie uHeecmuyuu. YpoBeHb pucka rno oobektam uH
BECTUPOBAHWNS 3TOW rpynnbl NPEBbILLAET CPeAHEPLIHOYHBIN.
CnekynsmueHble uHeecmuyuu. XapakTepusyoT BNOXEHNS KanuTana
B Hanboree pnUcKkoBble MHBECTULIMOHHLIE NPOEKTbLI MO KOTOPbIM
OXunaaeTca HamBbICLLUNIA YPOBEHb MHBECTULIMOHHOIO 40X0Aa.



3. CTpyKTypa 1 0COOEHHOCTH
MEXOYHapO4HOro MHBECTULIMOHHOIO PbIHKA.

MexayHapoaHbI MHBECTULMUOHHBLIN PbIHOK — 3TO:

#COBOKYMHOCTb Y4aCTHUKOB MEXOyHapOoaHOIro MHBECTULIMOHHOIO
PbIHKA, 9KOHOMUYECKNX 1 MPAaBOBbIX OTHOLLEHUI MeXay HUMI
OTHOCUTENbHO BCEX BUAOB UMYLLIECTBEHHbIX U MHTEMNNEKTYanbHbIX
LIEHHOCTEN, KOTOPble HaNPaBnATCS B 0ObEKTHI
npeanpUHUMAaTENbCKOW 1 OPYron AeATeNbHOCTN Yepe3 HaluoHarbHble
rpaHuLbl C LIEeMbo NonyyYeHust NpubbInu;

P MEXaHN3M PerynnpoBaHnust COBOKYMHOCTM S3KOHOMUYECKNX
OTHOLLIEHMI, KOTOPbIE BO3HMKAOT MEXAY NPOAaBLIOM WM MOKynaTtenem
MHBECTULIMOHHbIX PECYPCOB, KOTOPbIE ABMATCA pe3ngeHTaMn pasHbiX
cTpaH. OCHOBHbIM OTIIMYMEM UHBECTULIMOHHOIO PbiHKA OT APYrmnx
PbIHKOB ABNSAETCSA CNeundun4ecKknin xapaktep ero Toeapa —
MeXOyHaPOAHbIX MHBECTULIUNA.



CTpyKTypa 1 0COBEHHOCTU MEXAYHAPOAHOrO
MHBECTULIMOHHOTO PbIHKA.

CTpyKkTypa MmexayHapoaHoro MHBeCTULMOHHOIO
PblHKaAa COCTOUT U3 €ro y4aCTHUKOB.
— rocygapcrea,
— MeXayHapoaHble opraHndauum (MexxgyHapoaHbIn
BantoTHbIN doHA, Muposoin 6aHk, OOH u gp.),
— YacCTHbIX Kopnopauun,

— BaHKOoB 1 OpYyrmx PUHaAHCOBbLIX YYpPEXOEHUN, KOTOPbIE
nepemMeLlarT akTUBbI (KanuTtan) 3a rpaHuly unm
NPUHMMAIOT ero n3-3a rpaHuLbl.



OCcobOeHHOCTM MEXAYHAPOAHOrO
MHBECTMULMOHHOIO pPbIHKA.

3HauYnNTENbHbLIN POCT MOPTMESIBbHLIX MHBECTULMN B CPAaBHEHUN C NPSIMbIMA
BCNeacTBmne pasBuTne MMpOBbLIX (PUHAHCOBLIX LLIEHTPOB, POHOOBbLIX OMPX U
NCNonb3oBaHMe NPON3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB;

PocT ponu THB, KoTopble BbICTYNarOT OCHOBHbLIMW UTPOKAMU Ha PbIHKE
CUHOMUMPOBAHHbBIX KPEOUTOB, aHOeppanTepamMun nNpu BbiMycka akunm u
obnuraymu;

bonbLaga 4yBCTBUTESNTIbHOCTb MMPOBOIO MHBECTULIMOHHOIO PbIHKA K Cryxam,
N3MEHEHWIO BasOTHbIX KYpPCOB, NOIMTUYECKON OPUEHTALNN CTPaH,
MHTErpaunoHHbIX NPOLECCOB MeXAy CTpaHaMu;

OcyuwectBneHne npeobnagatouwiero konnyectaa NN (okono 90%)
TpaHCHaUNOHanbHbIMWU KOMMNAaHUSMMN.

PocTt o6bemoB cnunsiHuin u nornoweHnn B 2000-2008 rr., cokpalleHne nx B NoYTh
Bcex cekTopax nocne 2008 . u pocT nepBUYHbIX MHBeCTULUMK nocre 2009 r;
PocT B rogoBbix notokax M gonu passuBatonxcst CTpaH U cTpaH C
NnepexogHON 3KOHOMUKOMN;

YBenuueHme gonm penHBeCcTUpPOBaHHbIX NPUdbLIEN N BHYTPUAUPMEHHbIX
nepemMeLLeHnn KanmTana.



Cnacmnoo 3a BHUMaHue



