Moaynb 3. l paHCHaUuUOHalrbHbIe Koprnopauvuu B
COBpeMeHHbIX MexayHapoAHbIX 9KOHOMUYECKUX
OTHOLUEHUAX.
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«PUHAHCOBO-NPOMbILUSIEHHaA rpynna —
COBOKYMHOCTb HOpUANYECKUX NULL, AEUCTBYIOLLMX KaK
OCHOBHOE 1 Jo4epHUe obLiecTBa, NMOO NOSTHOCTLIO UMK
4aCTUYHO OObEANHUBLLNX CBOU MaTepmaribHble U
HemaTepuanbHble akTUBbI (CMCTeMa y4acTus) Ha OCHOBeE
Oorosopa o0 co3gaHnn PUHaHCOBO-MNPOMbILLNEHHOW rpynnbl
B LENAX TEXHOSTOrMYECKON UMM SKOHOMUYECKON MHTErpaLmnm
ans peanusaumn MHBECTULIMOHHBLIX UMW UHbIX MPOEKTOB U
nporpamm, HanpasfeHHbIX HA NOBbILLEHNE
KOHKYPEHTOCMOCOOHOCTN U pacLUMpeHNe PbIHKOB CObITa
TOBaApPOB U YCNYT, NOBbILLIEHNE 3PPEKTUBHOCTM
NPOn3BOACTBA, CO34aHME HOBbIX pabovnx MecT» (cmambsi 2
«3akoHa P® o gbuHaHCOoBO-MPOMbIWIIEHHbLIX 2pyrinax»)



OcobeHHocTn DI

ObsazarenbHoe Hanndne 6aHKkoB, NPoYMX QPUHAHCOBO-
KpeaUTHbIX YYpEXaeHU U NPOMbILLUIIEHHbLIX OpraHu3aumi;

Hanunymne rmaBHOW, LEHTpanbHOW KaMnaHuu;

[ocynapcTBeHHasd (degepanbHaga nnm
pervoHanbHaga) akcnepTn3a opraHM3auUnoHHOro
NpPOEKTa;

[ocynapcTBeHHasi permcTpaums B Ka4ecTBe
b1HaHCOBO-NMPOMbILLINEHHOW FPYNMbI;




[Mpouecc dopmmpoBaHusa Il npoxogmT B
Pa3BUTbIX CTPaHaX HECKOSTbKUMU NYTAMM:

Yepes nornowleHune u Cnv;r&,s pe3ynbraTte Yyero

ronoBHasi pmpma osnaaia KOHTPOMNbHbIMW MakeTamMu
KLIW

[TocpencTBom obbeanHeHua dmnpm baHkamm, Npu nx
HenocpeacTBEHHC! ' Y4aCTUN U KOHTpOr1e 3a
OEeATENbHOCTbLIO NOCNeaHNX

3a CYET OTMNOYKOBaAHUS OT MONMOBHOW KOMMNAaHUM
OovyepHen, QNKTYeMOoro N a3finyHbIMU NpUYnHamMmu, B
YaCTHOCTK, Ans npnagaHnsa 6onbLuen
CaMOCTOATENBHOCTU NOCNeaHEN (C COXpaHEHUEM
KOHTPOJSIbHOIO NakeTa akuyun).



PerynuposaHue geatensHocTn Ol B pa3BuTbIX
CTpaHax:

(rpynna Pokdpennepa)

 YnpaBneHue ocyLLeCTBNAETCSA royioBHON KOMMNaHUEN
Ha OCHOBE OTHOLLUEHUW «MaTeEPU» N «O04EPEN» B
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[MpakTunka cosganuna Pl B Poccumn

obbegunHeHue ¢ uenbko
Npoun3BOACTBA

HanpaBrieH npenmMmyLiecTBeHHO OaHOro
onpeaeneHHoro Toeapa

MNMepBoe

doopmuposanue QI no Tuny
oTpacnu (nogoTpacnu)




[TpakTuka cosgaHuna Ol B Poccuu

BaxxHeuuwas cocmasrsowas @l — kommepyecknm
baHk, obecnevnBaoLLnMm dMHAHCOBbLIE NEPETOKN (K
OT 3TOr0 YyXXe nmewwmm soirogy). Kak npaesusno, oH

y4YacTBYeT B MUHBECTUPOBAHNU N onepaumsx oT nmua
rpynnbl HA OOHOO0BOM pbIHKE. 3a4acTyro, OCHOBHas

LileNnb y4acTns Takoro 6aHka — npocTo
Nononb3oBaTbCA YacTbio MHBECTUPYEMbIX B O
PEeCypCOB.



Moaynb 3. TpaHCHaUMOHanbHbIe KoprnopaLuuu B
COBPEeMEHHbIX MeXAyHapoAHbIX 3KOHOMUYeCKUX
OTHOLLEHUAX

NepBoe nokoneHune THK. C koHua XIX B. 4O nNepBon MUPOBOU
BOWHLI. KapTtenun u cuHankaTbl pa3pabaTbiBanu n godbiBanu
Cblpb€eBble pecypchl, nepepabaTtbiBariv B METPOMOSIUAX.

BTropoe nokoneHue — B nepuoa mexay ABYyMs MMPOBbLIMM
BOWHaMW TPECTbl 3aHUManUCcb B OCHOBHOM NPON3BOACTBOM
OPYXUS.

TpeTbe NoKosieHue — nocrie 2-om MMpoBOW BOUHbLI 1 pacnaga
nmvnepmn. KoHUepHbl U anbaHCbl OOMUHMPOBAr B HaYy4HO -
TEXHUNYECKNX OOCTUXKEHUSAX.

YeTBepToe nokoneHue — B 70-x — 90-X rogax. YCKopeHue
pa3sutua HTT n BOC ¢ Havyanom npouecca rnobdanmsaunmy,
YCUNEHNSA CITIUAHUN U NOTNOLLEHUN.

[MAaToe nokoneHue — pernoHanunsauus v rnodanmsaums.
Pa3gyBaHue geprBaTUBOB U KPU3UC.

KoprnopaTuBHbIN KanuTarn CTaHOBUTCH TPaHCHALMOHaNbHbIM MO
Mepe CnusiHMs UHaHCOBOIO U NPOMbILLFIEHHOIO KanuTana.



CTtpaTternu Kopnopauumu

BHyTpuotpacnessblie: 1. OnepaymoHHas
OEATENbHOCTb, B T.4. LLEeHOBasA KOHKYPEHL S,
CHMXeHne cebeCcTonMOCTU 3a cHET adpdekTa
MacwTaba, NHHOBaALMOHHASA KOHKYPEHLMS,
KaHarnbl cObITa N cHabXeHus. 2.
[TO3NLIMOHMPOBAHUA: NO CErMEHTY PbIHKA, MO
rpynne notpedutenen, no 4OCTyny K PbIHKY.

OuBepcudpukaumn: 1. ceasaHHas C
pPa3BUTUEM (OCBOEHUE HOBLIX TEXHOMNOIMK); 2. NO
NOTPEDHOCTAM KITMEHTOB; 3. KOHINIoMepaTHas
(nepexon B HOBYO 0bracTb).

CTpaTerum TpaHCcHaLnoHann3aumm @



THK pensaTca Ha pecypco-uUwlyLwmux, 3aTparTo-
OPNEHTUPOBAHHbIX N PbIHOYHO-ULLYLUNX.

Pecypco-uwyume kopnopauum crneunanmampyrotTcd Ha
nepepaboTke NPUPOAHbLIX PECYPCOB N 3aUHTEPECOBAaHbI B
pasMeLleHNUN CBOMX NPOU3BOACTBEHHbLIX MOLLIHOCTEN B
HenocpeacTBEHHOW BNMM30CTU OT ChlipbeBOMN Ha3bl.

CTpaHbl BocTtouHoM A3nm B Ha4anbHbIN nNepuoa
pedopmM oTNInYanuncb OT CBOMX KOHKYPEHTOB MO CTpaHam
KPYMHbIX pacTywmnx pbiHkoB (KPP) HU3kumu 3atparamu Ha
3apaboTHyo Nnarty, NO3TOMY OHM CTanu OO bLEKTOM
MHTepeca 3aTpaTHO-OPMEHTUPOBaAHHbIX NHBECTOPOB.

PbIHOYHO-MLLYyLME NHBECTOPbI BBICOKOKOHKYPEHTHBbI.
OHu npecnenytoT Lerb BbITECHEHUS KOHKYPEHTOB C
CYLLECTBYHOLLMX M HOBbIX PbIHKOB, YKPEMNEHNs CBOMX
No3uLuni Ha HMX. MIHBECTULWUW, BbINOJTHEHHbIE C 3TON
LIeNnbHo, paccMaTpMBalTCA Kak cTpaTterndyeckme. Hecmortps
Ha KPU3KNCbI, HA 3TUX PbIHKaX 3almMTa CTpaTeErm4ecKon
MO3NLIMK KPYMHOM KOMMaHUM npeobnagaeT Haj
CTPEMITIEHMEM YBENUYNTL NPUODBINb.



[Mpouecc TpaHCHaUMOHaNu3auuM - MPOLIECC pacCLUNPEHUS
MEeXOYHapOoaHON AeATENbHOCTM NPOMbILLNEHHbIX hupm, 6aHKOB,
KOMMaHU cpepbl YCIyr, UX BbIXOAa 3a HaLMOHanbHbIE rPaHULb
OTAEenbHbIX CTpaH, YTO MNPMBOOUT K  MNepepacTaHuio

HaLMOHAaNbHbIX KOMMaHUU B TpaHCHaUMOHallbHbIe.

‘ ‘ Jerarosnerine

\ npueneyvyeHmne NPOYHbIX \
nepennereHne
CAMTANOB 38 CUET oMHaHCOBLIX | OONrOBPEMEHH
nornoLeHns vpm AnNbAHCHI U CpencTB bIX
ApYrnX CTpaH co3gaHue MHOCTPAaHHbIX CBSA3EU 3a
VYJIbTUJTOKaJ1IbHbIE U
rno6anbHble COBMeCTHI?JIX 6aHkoB nnu pyoexom,
cTpaTteru), nnbo KOMNaHU donHaHCOBbIX Ha4YMHasa c
NHBECTNPOBaAHNE C CprKTyp W
Hyn4
y 2\ y g, ..




TpaHCcHauMoHanM3auma — 3TO MeXrocydapCcTBeHHas
MHTEerpaunsa, peanumsyemaa Ha ypoBHE YacCTHbIX PUPM.
OpraHnsaunoHHOEe BOMNMOLWEHNE MEXOYHAPOAHbIE CBS3U
YaCTHbIX KanutanoB nonyyunnm B  OEATENbHOCTU
TpaHCHauuoHanbHbIX kKopnopauun (THK).

TpaHcHaUMOHarbHbIe CTPYKTYpPbl 00beauHSAIT
HaLUWOHamnbHblE 3KOHOMMWKM He Mo reorpaduyeckomy
npu3HaKy (OOLUHOCTb rpaHuu), a Ha OCHOBE rIybOoKMX

BOCMNPOWU3BOACTBEHHbLIX CBA3EW.




[1pouecc TpaHCHaUMoHann3auum Kak
|:> deHOMEH COBPEMEHHOIO MUPOBOIO XO3AMNCTBa
MMeET Nog cobon 0OBLEKTUBHYIO OCHOBY —
yrnybnaouyocs MHTepHauMoHanu3auuo
XO3ANCTBEHHOW XXN3HU, HAYKN, TEXHUKN,

\_ Npon3BoOACTBa -

pPE3KOE MOBbILEHNE PONN U reorpauyeckux pamok
KOOMepaLMOHHbIX CBA3€EN, MO3BONAILLNX 0ObeaNHATDL B
KpyrMHble MeXayHapoaHble Hay4YHO-NPON3BOACTBEHHbIE
oOpa3oBaHUsA 3NeMeHTbl MPOU3BOACTBEHHbBIX CTPYKTYP
Pa3NNYHbIX CTPaH.




[pwn conocTaBeHUnn TEPMNHOB
"TpaHCHauMoHanmsauma" un "MHTepHaumoHanunsayma"
cnenyet NUMETb B BMAY, YyTO NoHATUE
"MHTEepHauMoHannsayna" wupe

[Toa TpaHcHauuoHanusaumen oobIYHO MOHNUMAETCS
obpasoBaHune MexayHapoaHbIX MPOMbILLUITEHHbIX U
dorHaHCOBLIX KOHLIEPHOB NyTEM CO34aHUA
3apyoexHoro npoussogcTea (ans THK) unu dpunnanos
baHkoB (ona THB) Ha ocHoBe eanHON COOCTBEHHOCTH,
obecne4ymBalroLLEN KOHTPOMb 3a AeATENBbHOCTbIO
NOOKOHTPOMNbHbLIX NPeanpUATUN.



OpraHu3auMoHHbIe CTPYKTYpPbI

1. llnHenHas (nepapxmyeckas). [lpakTnyeckn He UCNOMNb3YIOTCS.

2. JInHenHo-pyHKUMoHanbHaga. Mlepapxua ¢ pyHKUMOHANbHbLIMA
cny>xéamm.

3. AnBusunoHanbHasa. lNoapasneneHna THK paboTatloT noyTn Kak
aBTOHOMHbIEe KOMMaHUW. ManeHbkas ronoBHag KOMnaHus
B3aMMOAENCTBYET C AOYEPHMMN HA YPOBHE PYKOBOACTBA. «3» 4acCTo
COBMELLLAETCH CO «2».

4, beHKLI,VIOHaJ'IbHO-,EI,I/IBI/I3I/IOHaJ'IbHaFI. prnnbl B3adNMMOCBA3aAHHbIX
AOYEPHUX MO NPOnN3BOACTBEHHbLIM UM TEPPUTOPUATIbHBIM MNMPN3HAKaM.

5. MaTpuyHas. Mcnonb3oBaHWe MHXEHEepPOoB, CMELNanNCTOB, YYeHbIX.
KoHTponb 1 ynpasneHune no otpacnsam 1 no dyHKLUUOHaNbHbIM
cny6am. BpeMeHHble KonnekTuBbl Ans NpoekKTa.

6. [1porpammHo-LeneBada Mogernb ynpasneHns NoCTpoeHa Ha «aepeBe
Luenen», nepapxums uenen. BHyTpeHHAs doypma ocyLecTBndaeT
KoopAauHauumio.

[loyepHne KoMNaHUM OpraHM30BaHbl B «5» U «6» Cry4asax no:

dyHKuMoHansHoMy (nponssoacteo, cobiT, HAOKP ...),
NMODOINRARONCTRAHHOD-TAYHONOIrrhuacirona/ (’h\ll—ll(l I1IIMOHAMNMKHEHOD -



| T=1/3(AI/A+RI/R+S1/S)x100 %

e| T — MHOEKC TpaHCHaUMoHanmn3auuu, %;
e A| — 3apybexHble akTuBbI; A — 00LMe aKTUBSI

*RI — 0BbeM Npoaax ToBapoB 1 YCnyr 3apyoexxHbiMu donnmanamm;R —
00w obEM Npoaak TOBapoB W yCryr

oS | — 3apybexHbIn WTaT; S — obwmi WtaT paboTHUKOB KOMMaHUMW.



Hanbonbline odbemMbl MeXOYyHaAPOAHbLIX MPSAMbIX
MHBECTULIMN NPUXOOATCHA Ha OONH0
MeXayHapoadHbIX Koprnopauun, cpean KOTopbIX
NPUHATO BbIAENATD:

* 1) mpaHcHauyuoHarsnbHble kopriopauuu (THK)
20/108Has KOMriaHus rnpuHaoneXxum Karnumaiy
OOHOU cmpaHhbl, gburiuaribl HaXo0siMcs 60
MHO2UX cmpaHax mupa

» 2) MHO20OHaUuoHarsbHbIe kopriopauyuu (MHK)
20/108Has KOMriaHus rnpuHaosiexxum Karumaiy
adsyx u boriee cmpaH, curnuaribl PacriofioXeHabl
8 pa3HbIX cmpaHax



OBuXyLwune cunbl, NnpeBpaLwjaroLjme
KPYNHYIO KOMNAaHUIO B

TPAHCHAUMNOHAJIbHYIO

JakoHOMUKa, unu aghghekm macwmaba
leepmukasnibHasi UHmez2pauyusi
IkoHKypeHmMHasi 6opbba 8 Macwmabax

MUPO0B020 PbIHKa
ObWwmm o6BLEM HAKOMMNEHHbIX MPAMbIX

MHOCTPaHHbIX MHBECTULMI cocTaBndeT 3,2 TPIH.
aonn.

nocnegHue rogbl oHM pocnu B 3 pa3a oObicTpee,
YyeM BHYTPEHHNE MHBECTULINMK, XOTA Ha UX JOMI0

I'IpI/IXO,EI,I/ITCFI BCEro 6% e>|<erop,Hb|x I/IHBeCTI/ILI,I/II/I B
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Ctatnctuka OOH HacuuTbIBaeT cerogHst npuMepHo 40
000 THK, 3Ha4YyeHne KoTopbIX B OPMMPOBAHUN
COBPEMEHHON MNUPOBOUN 3KOHOMMUKMN ABNAETCA KINoYeBbIM

* THK koHmposnupyrom

* - 710 NOJSTOBUHbI MMPOBOIO MPOMBILLITIEHHOTIO
npou3BoAcTBa

* - OKOMNo 70% BHELLUHEN TOProBnm

e - 00LLAasA cyMMa X MHOCTPaHHbIX UHBECTULINN
COCTaBIISIET OKOS0 2 TPMH. AONN.

* - 95% MMPOBbLIX MATEHTOB U NMULIEH3NN



e CornacHo nccnegosaHuio UNCTAD, rmobanbHbIn
nputok NN, coctaBnaswinm B 2007 1. 2,1 TPNH
Oonn.,

B 2011 r. coctaBuT 1,3-1,5 TpnH gonn.,

B 2012 . -1,6-2 TpMH gonn.

OcHOBHOM ABWXYyLLEN cnnown pocta obbema NN
UNCTAD Ha3bIBa€eT pe3Koe NoBbILLIeHne
TPaHCrpaHM4HbIX CINAHUA 1 nornowennn /Cull/, B
TO BpeM4A Kak MHBECTULMMN B HOBOE NPON3BOACTBO
ObyayT orpaHn4yeHbl B 0bbemax.

Xota THK npogomkatoT UCnbiTbiBaTb CMOXHOCTU B
KpaTKOCPO4YHOM NnepcnekTnuBe, KpU3nc He NUSMEHUI
CTPYKTYPHO X NfaHbl Ha byayllee n He CTorMb
rybutenobHo ckasancs Ha NN, kak aToro bosanuce
Bnagensubl THK.



* MexayHapoaHble kKoprnopauun ctanm gopmMmoun
9KOHOMUYECKOUN CBA3N MeXAy cTpaHamm ba3npoBaHUA U
NPUHUMaKOLLMMN CTPpaHaMn, HE 3aBUCUMOU OT peLLEHNS
HaLUWOHanNbHbIX 3aKOHOAATENMbHbLIX N UCNOSTHUTENbHbIX
OpraHoB, a NoA44YMHAKLLENCA CBOUM BHYTPU-
KOpnopaLuoHHbIM MHTEPECAaM, YTO ABNSETCHA NPUYNHOMN
npotnsopeynn mexay THK, c ogHon CTOPOHbI, U
cTpaHamMu nx 6asnpoBaHms N NPUHUMAIOLLIMMKW CTpaHaMu
— C apyrow.

* [loka He pa3paboTaHO Kaknx-nnmbdo yHnBepcanbHbIX
npaBun mexayHapoaHoro nHeectuposaHua THK.
OaHako neperoBopsbl, MPOBOAUBLLNECS B paMKaX
Komuccun OOH no THK noa armaon MB® n Bb, npusenu
K onpeaerieHnto HEKOTOPbLIX OBLLMX NpaBuI
MeXayHapo4Horo MHBECTMPOBAHUSA

* [NaBHaga naea aTux npasmn — obecrnevyeHune
MaKcuMMarsribHOW cBObOoabl MeXayHapoaHOro
nepemMelleHunsa kanmutana, nnoepanuni3auus



[TpnHMMatoLme cTpaHbl B CBOMX B3aUMOOTHoLLeHUAxX ¢ THK
onacarTcd NOSIMTUYECKOro AaBfeHUA C X CTOPOHbI U
NPOHUKHOBEHUSA B OTpaciu, CBA3aHHbIE C HaLMOHaNbLHOU

BRIATEOTAPR NPUHSATIO 3aKOHOB, OrPaHNUMBAIOLLIMX UMM AaXKe
3anpeLLaLLMX MHOCTPaHHbIE UHBECTULIMN B ONpeaeneHHbIe

ﬁgﬁprelpenKo BCTPEYatoT OMMO3nLMI0 CO CTOPOHbI MECTHbIX
NPOn3BOANTENEN aHANOIMMYHbIX TOBApPOB, KOTOPbIE OKa3bIBAOTCH
HEe B COCTOSAHUU BblepP»XaTb MHOCTPAHHYIO KOHKYPEHLINIO U
TpeOyloT OT NPaBUTENBLCTBA NPUHATUS NPOTEKLIMOHUCTCKNX Mep

OpgHako Ha nNpakTUKe, B YCNOBUAX HU3KOMO YPOBHSA cbepexeHnin n
HegocTaTKa MHBECTULMOHHbIX PECYPCOB, 3HAYNTENLHO DonbLUee
YMCSIO MPUHMMAIOLLMX CTPaH CTPeMUTCS Bcadecku npuenedb THK
nyTemM NpenocTaBneHns HanoroBbiX N UHLIX NbIOT, HEXENN
OrpaHNYnTb NPUTOK MHOCTPAHHOIO Kanutana



KoHe4Ho ke, Poccus He ocTtanacbk B CTOPOHE OT rfobdaribHbIX
npoueccoB TpaHCHaLUMoHanus3auum u 3a nepuon

B CpPeAHEM B rog nmnopTmposana 5,5 mnpAa. gonsn., a
aKkcnopTuposana 4,9 mnpa. gonsn.
[T, B nocneayoLwme roabl 3Ha4YNTENbHO HApPaCTUB
OBYCTOPOHHUW MOTOK MHBECTULMU, UMMOPT B 2006 T. A0

cyMmbl B 30 mnpA.: B 2007 r. - 55 mnpA., B 2008 r. - 75 mnp4,.,
2009 T. - 39 MnpAa.; 3KenopT: B 2006 T. - 23 mnpA., B 2007 r. - 46
MIpa., B 2008 r. - 56 mnipa., B 2009 r. 46 mnpA. agonn. CLUA.

{ LMdpbl HakonneHHbIX N B }
PO

32 MNpA S 491 MnpAa S 214Mnpa S 252 MnpAa s



Poccunckue THK

Ha npegkpuancHein nepuog Poccusa Belilna Ha 1-0e
MECTO Ccpeau CTpaH C POPMUPYIOLLMMCA PbIHKOM — 210
MnpA. S. B 2007 r. No o6 beMy HaKOMNMNEHHbIX 3a pybexom
['MTN. B Poccum cBbiwe 100 THK. x TTW B EC, CLUA,
CHI 1 B 0dbdLLOPHbIX 30HaxX. B TonnneHO-
9HepreTnyecknun, metannyprumyecknim, XuMmMKo-reCcHou
komnnekcol. EcTb MW B TpaHcnopT, cBA3b U T.A4.

Motussbi M.

1. Knaccunyeckme — 3akpenneHme Ha BaXKHbIX pbIHKaX
cObITa U ICTOYHUKAX CbIpbs. Hanpumep,
MmeTannyprudeckme THK.

2. BercTBO KanuTana, koTopoe onpegenserTcs: a)
0CODOEHHOCTbIO MHBECTULIMOHHOIO Knnmata Poccuu; 0)
HeJOoCTaTOYHO NEerMTUMHOE NPOUCXOXOEHWE KanuTana.




