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Comparative analysis of portfolio investment: world and domestic practice

Abstract

Object: To assess and analyze portfolio investment cash flows in various countries of the world.

Methods: Generalization, comparative analysis, dynamics of cash flow indicators.

Results: In recent years, there has been a sharp increase in sustainability-related activity in global equity markets.
In a number of countries, measures were taken to strengthen public policies aimed at promoting sustainable develop-
ment, which led to an outflow of portfolio investments in 2018. However, the pandemic has made significant adjust-
ments to the cash flows of portfolio investments in the countries of the world, primarily in developed countries. As a
result of the analysis, it was found that 2020 began to be characterized by negative indicators of the volume of portfolio
investments.

Conclusions: Capital markets play an important role in the global investment chain. Portfolio investment is the
third largest source of external finance for developing countries, and established capital markets practices can guide the
sustainable development approach of investing countries around the world.

Keywords: portfolio investments, investment flows, clustering, net portfolio investments, investment performance,
stock markets.

Introduction

Portfolio investment, along with direct investment, is essential for the economic development of a coun-
try. Attraction of foreign investment in the economy of Kazakhstan is due to the need for sources of increas-
ing assets of the real sector for the revival and subsequent sustainable recovery of the domestic economy, as
well as new trends in the activities of foreign portfolio investors in the international financial market, the
study of which will allow to form mechanisms for the development of the domestic stock market.

Portfolio investments are considered investments that do not give the investor the right to control; spec-
ulative capital. A feature of such investments at the border of countries is the potential risk of their rapid out-
flow due to differences between countries in the levels of remuneration on securities and interest rates in
domestic markets.

The objective realities of the world economy testify to the strengthening of the globalization processes
of international cross-border movement of portfolio investments as a result of the increased openness of na-
tional economies, the process of internationalization of stock markets, and the complication of financial co-
operation.

While some countries are experiencing a resource crisis, others are experiencing a relative surplus of
portfolio capital. Therefore, the study and analysis of the movement of portfolio investments between coun-
tries allows us to study the main directions of capital movement and identify the main reasons for attracting
portfolio investments to the country’s economy. In the modern conditions of Kazakhstan’s development, for-
eign portfolio investments could play the role of a catalyst in intensifying investment processes in the coun-
try’s financial market.

Literature Review

There are many research devoted to the investment and its significance in the economic development of
countries. It should be noted that domestic and Russian literature focuses on direct investment and its role in
economic development. The importance of portfolio investments has been reduced because the stock markets
of the CIS countries are still at an insufficient level of development. Subsequently, insufficient attention has
been paid to portfolio investments.
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Nevertheless, there are researchers who emphasize the significance of portfolio investment develop-
ment in the economy growth of any country: M.V. Skripnichenko (2005), G.M. Kostunina (2005), Bekaert
and Harvey (2000), L. Laeven (2003). Besides, such analysts as Chen, Zulkifli, Desai, Foley, and Hines
point out considerable influence of export and import investment. The export of portfolio investments can
have a positive or negative effect on domestic income depending on the role in the domestic market (Chen &
Zulkifli, 2012). The import investment, if it complements domestic investment, stimulates the country’s eco-
nomic growth (Desai et al., 2005).

In addition, there are studies devoted to the adverse effects of a short or long term nature. For example,
Wurgler (2000) and Love (2003) considered the factors of a negative impact of portfolio investments on the
economic development of a country.

It should be noted that the research mostly concerned the impact of portfolio investments on the econ-
omy of individual countries, the relationship between indicators. For example, J. Duasa and S. Kassim
(2009) investigated the relationship between foreign portfolio investment and real gross domestic product of
Malaysia using the widely accepted Granger causality test to establish the direction of causation between two
variables. Kodongo & Ojah found that real exchange rates and foreign portfolio investment flows have
changed over time (Kodongo & Ojah, 2012). Y. Wagqas, S. Hashmi, M. Nazir investigated the relationship
between macroeconomic factors and the volatility of foreign portfolio investment in South Asia. According-
ly, the study results suggest that foreign portfolio investors pay special attention to the country’s stable mac-
roeconomic environment (Wagqas et al., 2015). A. Abramov et al. analyzed how the lengthening of the in-
vestment time horizon affects the comparative advantages of the main asset classes, as well as the principles
of building an investment strategy (Abramov et al., 2015).

However, a general study revealing a comparative analysis of portfolio investment in different countries
of the world as such has not been carried out. Most of the comparative analysis was conducted between
countries for direct investment (Dodonov, 2019).

Methods

During a comparative analysis, any area was considered in a systematic way. The methodological foun-
dations of comparative analysis were concentrated on identifying the nature of connections, patterns of inter-
action between objects and socio-economic, cultural, and other phenomena. The analytical approach allowed
us to create a picture of reality more adequately, tracing the cause-and-effect relationships that most often lie
behind the narrow framework of a limited object. The result of comparing objects is a certain ordered se-
quence of objects, the arrangement of objects in order of preference, which makes it possible to draw appro-
priate conclusions about portfolio investment in different regions of the world.

Based on the main criterion choice, in this case, cash flows from portfolio investments, methods were
applied. In these methods, emphasis is on cash flows, and restrictions are usually imposed on the remaining
criteria. If according to this criterion there are several equivalent objects, then the next most important crite-
rion is used, etc.

Let there be a set of data on portfolio investments of countries, assessed by k criteria - Wi, W,..., Wi.
For simplicity, we will assume that the values of all criteria must be maximized, that is, we select the coun-
tries with the largest volume of funds received from portfolio investment. Let among the data set there are
two x1 and X, such that the values of all criteria Wy, W, ..., W\ for the first of them are greater than or equal
to the corresponding values of the second criterion, and at least one of them is indeed greater. It makes no
sense to store data x, as part of the entire set of data, they are dominated by x;. Therefore, x, is excluded
from this set as uncompetitive, and the rest of the data are compared in a similar way.

Results

To begin with, let us consider the aggregate volumes of portfolio investments by countries of the world
over the past five years. According to the IMF, at the end of 2018, the total assets of international portfolio
investments amounted to $ 58.65 trillion, of which $ 28.2 trillion accounted for investments in stocks and
investment funds, and $ 30.44 trillion were investments in debt securities.

The total volume of international portfolio investments from 2002 to 2020 increased 5.16 times with an
average annual growth rate of 9.3%; investments in stocks and shares of investment funds — 5.9 times with
an average annual growth rate of 11.68%; investments in debt securities — 3.3 times, with an average annual
growth rate of 7.67%
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Figure 1. Gross value of portfolio investments, USD million

Note — Compiled by the authors

The dynamics show the growth and fall of the gross value of portfolio investments. According to Figure
1, in 2017, the gross value of portfolio investments increased by 25.55%.

However, the next year the situation was reversed. In 2018, the gross value of portfolio investments de-
creased by 8.95%. This process was accompanied by strengthening the countries’ policies on the verification
of foreign investments, including portfolio investments. Many countries amended regulations that signifi-
cantly expanded disclosure obligations, increased statutory review timelines or introduced new sanctions for
non-compliance with notification obligations, which also led to an outflow of portfolio investments and con-
tributed to the decline in their gross value in 2018.

In 2018-2019, capital market policies and instruments to promote sustainable development in invest-
ment moved from niche to mainstream. To improve efficiency and reduce risks, an increasing number of in-
vestors integrate environmental factors into their investment decision-making process. The positive perfor-
mance of sustainability-related products reinforces the belief of asset managers and securities regulators that
such factors are essential to long-term investment performance. These areas led to an increase in gross port-
folio investment in 2019 by 15.89%. However, subsequently, their volumes decreased again in 2020 by
7.04% due to the pandemic (Table 1).

Table 1. Total Portfolio Investment, USD millions

Country 2016 2017 2018 2019 2020

Armenia 0,426 0,284 0,224 0,258 0,335
Australia 296,183 354,874 332,553 366,041 328,599
Azerbaijan 1,178 1,629 1,48 1,604 1,402
Estonia 0,113 0,214 0,123 0,076 0,085
France 487,811 598,526 556,593 656,441 609,22
Germany 369,66 489,736 398,767 464,83 465,083
Greece 7,371 9,988 8,489 11,434 9,645
Israel 64,592 66,211 64,93 69,562 76,617
Italy 91,862 140,214 115,191 142,897 126,7
Japan 847,316 1129,195 1007,631 1145,392 1055511
Kazakhstan 4,278 5,688 4,148 4,952 5,194
Latvia 0,495 0,219 0,244 0,342 0,23
Malaysia 29,795 38,681 32,395 31,649 27,255
Netherlands 432,952 534,442 452,853 569,94 549,544
Poland 20,003 26,669 21,707 17,113 13,548
Qatar 6,415 7,774 13,158 17,756 19,875
Russian Federation 61,74 69,19 56,599 83,401 68,791
Saudi Arabia 3,907 7,823 7,584 27,965 0
Singapore 114,964 170,7 88,738 99,007 81,556
Slovak Republic 0,281 0,386 0,465 0,525 0
Slovenia 2,157 1,705 1,634 1,69 1,52
Spain 112411 158,215 138,743 162,493 139,688
Turkey 29,666 39,814 27911 28,314 22,124
Ukraine 8,373 8,978 7,62 10,232 8,955
Total Value of Investment 9869,968 12391,814 11282,286 13075,093 12154,312
Note — Compiled by the authors on the basis of (IMP Data)
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Table 1 presents the total value of portfolio investments over the past five years. The investments are
volatile in each country. Japan demonstrates the most considerable growth rates in portfolio investment.
France and the Netherlands show strong growth rates in recent years being the next leaders in such invest-
ments. Thus, the average growth rate in France is 19.8% per year, in the Netherlands — 16.7% per year. In
comparison, Kazakhstan significantly lags behind these countries in terms of portfolio investment position.
However, it is substantially ahead of many post-Soviet countries, such as Slovak, Slovenia, Latvia, Azerbai-
jan, Armenia, and Estonia.

In the context of the global imbalance of savings and consumption, developed countries not only active-
ly attract capital in the form of portfolio investments but also they themselves carry out portfolio investments
around the world. The modern world financial architecture is characterized by a high degree of centraliza-
tion, which is confirmed by the statistics of the regional distribution of international portfolio investments.

In 2020, the top ten countries leading in terms of the volume of international portfolio investment com-
mitments account for an average of 66% of the total volume. The Cayman Islands (7.2 times, 13.1% per
year), the USA (5.8 times, 11.6% per year), Luxembourg (5.7 times, 11.43% per year), France (4.01 times,
9.07% per year). Since 2017, Italy has ceased to be among the top ten leading countries in terms of interna-
tional portfolio investment obligations, and by 2018 Japan was excluded from the list of leaders; instead of
them, Canada and Ireland were among the leaders, respectively.

Investments in debt securities are also concentrated in the top ten leading countries, which, on average
over the past five years, account for 62% of the total global volume of international portfolio investments in
debt instruments. In general, from 2016 to 2020, the total volume of portfolio investments in debt instru-
ments increased by 2.3 times with an average annual growth rate of 5.11%.

The Netherlands leads the world in net portfolio investment. As of 2020, net portfolio investment in the
Netherlands was $ 202,698 million, accounting for 56.24% of the world’s net portfolio investments. The top
five countries (the rest are Italy, Spain, Germany, and Hong Kong) account for 147.52% of this volume. The
total volume of net portfolio investments in the world in 2020 is estimated at $ 360 445 million (Table 2).

Table 2. Net portfolio investment in current prices, billion USD

Country 2016 2017 2018 2019 2020
Nethelands 33,835 51,975 10,504 60,677 202,699
Italy 161,138 93,584 141,541 -59,736 123,161
Spain 64,996 34,992 28,946 -57,248 93,502
Germany 220,072 232,177 180,412 81,206 56,783
Hong Kong 60,529 -33,988 78,664 27,505 55,579
Greece 10,452 -24,102 -1,224 25,707 53,376
Singapore 14,455 19,714 49,041 106,452 51,479
Japan 268,042 -49,214 92,912 86,643 34,412
Russia -2,361 -7,983 7,593 -12,686 25,296
Australia 26,536 -23.976 9,779 34,34 20,613
Saudi Arabia -11,413 -2,539 12,042 -11,519 20,573
Qatar -6,069 -9,204 5,324 -2,179 12,549
Malaysia 3,332 3,299 12,431 6,949 11,93
Poland -3,726 -4,593 4,413 12,266 7,5
Turkey -6,572 -24,251 3,114 1,447 5,485
Latvia 1,247 2,647 -1,656 -0,705 4,786
Slovak Republic 4,393 0,986 4,404 0,35 3,241
Ukraine -0,293 -1,8 -2,08 -5,134 0,829
Azerbaijan -0,488 -2,669 1,241 0,389 0,282
Armenia -0,034 0,087 0,033 -0,08 0,049
Belarus -0,646 -1,265 0,583 -0,501 -1,346
Israel -1,357 2,388 10,274 6,645 -2,027
France -0,169 25,22 10,396 -102,92 -7,776
Kazakhstan 0,746 -5,398 2,902 5,127 -7,676
Note — Compiled by the authors on the basis of (The World Bank)

In 2020, the COVID-19 spread throughout the world. The forced closure of borders, quarantine
measures in all countries across the world led to a halt in many economic processes. Stock markets reacted
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with a crash. Thus, the American S&P 500 fell by 33.8%, the British FTSE 100 — by 33.1%, the German
DAX — by 38.8%, the Chinese SSE— by 10.6%, the Russian MICEX index — by 32.2%. Following this, 10-
year US Treasury bonds increased in price by 7.1%, 10-year British government bonds — by 3.6%, Russian
10-year federal loan bonds at the moment lost 15.1% in price, bonds from the high yield segment lost in
price by an average of 22.2% (U.S. Net International Investment Position, 2019).

To overcome this situation, countries have adopted extensive fiscal and monetary stimulus programs.
Thus, in the United States, the total fiscal stimulus amounted to $ 3.0 trillion, and the Fed additionally low-
ered its key rate to 0-0.25. In the UK, fiscal stimulus was aimed at supporting households and private busi-
nesses - about £ 100 billion, as well as the key rate was lowered to 0.1% and the provision of liquidity
through the buyback of government and non-financial bonds for £ 300 billion. In the eurozone, fiscal stimu-
lus was introduced in the amount of € 500 billion, and monetary incentives aimed at supporting the liquidity
and financial health of households, businesses and banks amounted to a total of about € 750 billion (Interna-
tional Monetary Fund).

On average, over the period under review, the first ten leading countries account for 74.5% of the total
volume of international portfolio investments in stocks and shares of investment funds. The leader in portfo-
lio investment was the United States, whose investments increased 5.7 times by 2018. The UK (growth 3.7
times, average annual growth rate 8.41%), Japan (growth 7.8 times, average annual growth rate 13.68%) are
also active portfolio investors.

250

200 Il [
150 -I!u. il 1
R | (] |
50 -al L] ity l _
o HIE Il;llll II.hII-IIII-II,gl. Bl I —
cn o bpoB T E s 9 Z 2 oS 2 8 5 = 23T 4 =S
=R - = I = 7 22 EF ER2EFE=58Ez E = =
-100 e R = I B} == s == = = = £ § Y = B 7 =
AU -G = 2 T o =92 = 53 =z 2 £ = © = = =
150 = Tooonp 2 =L oA TS5 5§ = M = =
3 U £ = = = 5 & =
Z = E < - =
w2 =z
7
m2016T m2017r 2018r. m2019r 20201

Figure 2. Net portfolio investment structure, billion USD
Note — Compiled by the authors

According to Figure 4, it can be noted that the first ten countries show a greater degree of portfolio
investment inflow over the period under review. Negative balances were observed in 2017 in countries such
as Hong Kong, Greece, Japan, Russia, Australia, Turkey, Kazakhstan. Outflows of portfolio investments in
more significant volumes than inflows were observed in 2019 in countries, such as Italy, Spain, Russia,
Saudi Arabia, and France.

The United States of America ranks first in the world in net inflows of portfolio capital (stocks). As of
2020, net portfolio inflows to the United States of America amounted to $ 725,724 million, representing
84.04% of global net portfolio inflows. Top five countries (USA, Luxembourg, China, Great Britain and
India) account for 128.36% of this volume. The total net inflow of portfolio capital in the world in 2020 is
estimated at $ 863,568 million.

Table 3. Portfolio equity net inflows in current prices, billion USD

| Country | 2016 2017 | 2018 | 2019 2020
1 2 3 4 5 6

Nethelands 78,1564 11,42685 -45,7856 28,9856 -97,386
Ttaly -0,989 19,727 -5,369 17,063 -4,168
Spain 1,28778 17,72408 -14,4673 11,83893 12,4168
Germany -8,20477 -4,04258 -41,7325 -12,4263 -17,5114
Hong Kong 2,50121 10,30941 -2,39738 1,92877 -4,30563
Greece 0,53386 0,49448 -0,17333 -0,04377 -0,69082
Singapore 7,551 14,701 -14,674 4,253 3,176
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1 2 3 4 5 6
Japan -44.844 16,471 -41,679 30,895 -80,066
Russia -1,78802 -7,93987 -4,16386 -4,32008 -14,7941
Australia 18,289 15,659 -7,204 17,101 11,077
Qatar 1,728 0,29066 2,276 1,337 -0,504
Malaysia -0,55028 4,53528 -1,17252 -1,64988 -5,65592
Poland -2,516 1,455 0,949 0,114 -3,886
Turkey 0,823 2,991 -1,131 0,406 -4,255
Latvia -0,03923 0,03953 -0,0008 0,02738 0,01071
Slovak Republic -0,03825 0,14791 0,019035 0,108998 -0,06833
Ukraine 0,069 0,11 -0,009 0,049 0,173
Azerbaijan 0 0 0,012 0,019 0,075
Armenia 0,004 -0,003 0,001 -0,005 0,001
Belarus -0,001 0,006 0,004 0,007 0,004
Israel 3,56 -0,003 -8,38 -3,17 -6,311
France 31,371 28,592 -26,378 -5,409 13,423
Kazakhstan -0,027 0,022 -1,52 0,48 0,346
Note — Compiled by the authors on the basis of (The World Bank)

It should be noted that 2018 and 2020 are characterized by a mostly negative balance of the cash flow
of portfolio investments in equities. On average, over the period under review, the top ten leading countries
account for 68.3% of the total volume of international portfolio investments in stocks. Despite the leadership
of such countries as Japan, the Netherlands, France, Singapore in attracting portfolio investments in the
shares of their companies, 2020 is characterized for them by a significant outflow of investments in shares
due to the fall in stock markets as a whole be because of COVID-19.
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Figure 3. Net portfolio equity inflows, billion USD
Note — Compiled by the authors

Figure 5 demonstrates remarkable outflows of portfolio investments in equities in 2018 and 2020.
Negative net inflows of investments in equities are especially significant in countries such as the Netherlands
(-45.7856), Hong Kong (-2.39738), Singapore (-14.674), Japan (-41.679), France (-26.378), Spain (-14.4673)
in USD billion in 2018 and in the Netherlands (-97.386), Japan (-80.066), Hong Kong (-4.30563), Russia (-
14.7941), Germany (-17.5114) billion USD in 2020.

Discussions

Capital markets play an important role in the global investment chain. Portfolio investment is the third
largest source of external finance for developing countries, and established capital markets practices can
guide the sustainable development approach of investing countries around the world.

In recent years, there has been a sharp rise in sustainability-related activity in global equity markets. In
a number of countries, measures were taken to strengthen public policies aimed at promoting sustainable de-
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velopment, which led to an outflow of portfolio investments in 2018. However, the pandemic has made sig-
nificant adjustments to the cash flows of portfolio investments in the countries of the world, primarily in the
developed countries. As a result, 2020 was characterized by negative indicators of portfolio investment vol-
umes.

Modern exchanges and market regulators are recognizing the important role of portfolio investments in
contributing to sustainable development and growing markets.

Conclusions

Given the dynamics and current state of international portfolio investment, we summarize that global
imbalances in the global financial system have a significant impact on cross-border portfolio investment
flows. It is mainly because of the influence of factors (accumulation, reserve currency, financial and legal
infrastructure) that determine the behavior of global financial capital.

Overall, considering the events of 2020, the economies of the developed countries strengthened their
leadership positions due to the measures of fiscal and monetary stimulation that were inaccessible to devel-
oping countries. Despite the negative impact of the pandemic on portfolio capital flows, developed countries
were able to recover their positions rather quickly. The fundamental imbalances in the global economy have
thereby deepened, and the asymmetry of international portfolio investment has become more pronounced. In
this regard, it should be noted that global imbalances in the world economy are institutionally associated with
factors that determine the behavior of global financial capital, and should be considered in relation to the
field of international portfolio investment in aggregate.
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A. Kynanos, A.M. Hypraiuesa
MopTdenbaik HHBECTHIHAIAPABI CATBICTBIPMAJIBI TAJAAY: dJIEMAIK K9He 0TAHBIK NPAKTHKA

Anoamna:

Maxcampr: ONEeMHIH opTYpJi enfepiHaeri mopTdenbIik WHBECTHIMAIAPILIH aKIIa aFbIHAApBHIH Oaranay >koHe
TaNnzaay.

9oicmepi. KaNIbUIay, CaTBICTHIPMANIBI TAIAAY, aKIIa KapakaTTaphbl KO3FaIbIChl KOPCETKIITEPiHIH JMHAMHUKACHI.

Homuoicenepi: COHFBI KBIIIAPHI OJIEMIIK KOpP HApBIKTapbIHAA TYPAKTHl JaMyMeH OalIaHBICTBI OCICEHIITIKTIH
KYpPT ecyi Oalikanapl. bipkatap engepae TypakThl JaMyFa KopAeMIecyre OarbITTaIFaH MEMIICKETTIK CasicaTThl KYIICHTy
XKeHIHAe Mapanap KaOsuimauabl, Oyi 2018 KbUThl MOPTQENBAIK WHBECTHUIMSIAPABIH JKbUIBICTAYBIHA QNI KEJIi.
Anaiifa maHIEeMUs OJNIeM eJCPIHICTI, €H aJIbIMEH JaMbIFaH eJuepieri mopTenbIiK HHBECTHIMSIIAPABIH aKIia
arblHBIHA eneysi TyseTynep eHrizmi. JKyprizinren rtamngay Hotwkecinae 2020 kb1 MOPTQENbIIK WHBECTHLHUSIIAD
KOJIEMIiHIH Tepic KOPCETKIITEPiMEH CUIATTa a OacTaFaHbl aHBIKTAIIBI.

Tyorcoipoimoap: Kamurtan HapbIKTapsl >kahaHABIK WHBECTHLUSUIBIK TI30CKTE MAHBI3NBI PON  aTKapaibl.
[Moprdenpaik MHBECTHLUSIAP AAMYIIBl €JIAEP YLIH CBHIPTKBl Kap KbUIAHIBIPYIBIH KeyieMi OOMBbIHIIA YIIHIN Ke3i
0O0JIBITT TAOBLTABI J)KOHE KAaNTUTAT HAPBIKTAPBIHBIH KaJBIITACKaH TIKIpHOeci OYKiI aJieM OONBIHIIIA HHBECTOP-EJIEPIiH
OPHBIKTBI JaMybIHA KO3KAPACThl aKbIHAAYBI MYMKIH.

Kinm ce30ep: mopTdenblik HWHBECTULMSIAP, WHBECTHIMSUIBIK aFbIHAAp, KiacTepiiey, Taza MOpTHETbIiK
WHBECTUIUSIIAP, MHBECTHIIUSIIAP IBIH THIMILUTIT, KOp HAPBIKTaPHI.

A.A Kynanos, A.M. Hypraiuesa
CpaBHUTeIbHBIN aHATNH3 NOPT(QeJIbHBIX HHBECTHIIHI: MUPOBAas M 0Te4eCTBEHHAS IPAKTHKA

Annomauusn

Obvexm:OleHKa U aHATHA3 TEHEXHBIX TIOTOKOB MOPT(ETbHBIX HHBECTHIMH B Pa3TUIHBIX CTPAHAX MUPA.

Memoodwi: O600IIeHNE, CPAaBHUTEIHHBIA aHAIH3, THHAMUKA TTOKa3aTeel IBMKCHHS IEHE)KHBIX CPEICTB.

Peszynomamei: B mocnennue roapl Ha MUPOBBIX (DOHIOBEIX PHIHKAaX HAOIIOMAeTCsI PE3KUI POCT aKTHBHOCTH, CBSI-
3aHHOW C YCTOHYMBBIM pa3BUTHEM. B psme cTpaH ObUTM MPUHSATHI MEPHI MO YCHJICHHIO TOCYAApPCTBEHHON IOJIUTHKH,
HaIpaBJICHHOW Ha CONEWCTBHE YCTOMYMBOMY Pa3BUTHIO, YTO MPHUBENIO K OTTOKY MOPT(ErbHbIX HHBECTHIMH B 2018 T.
OpHako MaHAEMHUs BHECIA CYNICCTBEHHBIC KOPPEKTUBHI B JICHE)KHBIC MOTOKU MOPT(HEITBHBIX HMHBECTHIMN B CTpaHaX
MHpa, MPEKIC BCErO B Pa3BUTHIX CTpaHax. B pe3ynbraTe MPOBEICHHOTO aHamu3a ObUIO ycTaHOBICHO, uTo 2020 Tox
CTaJl XapaKTePU30BaThCs OTPHUIIATEIIEHBIMA TIOKA3aTEIIMUA 00beMa MOPTHEITEHBIX HHBECTHIINH.

Bv1600b1: PeIHKM KamuTaga UTPArOT BaXXHYIO POJIb B TI00aTBHON MHBECTHIIMOHHON nenouke. [lopTdensHble HH-
BECTHIIMU SBJISIFOTCS TPETHUM IO BEIMYMHE MCTOYHHKOM BHEIIHETO (DMHAHCHUPOBAHWS IS PAa3BUBAIONIMXCS CTPaH, U
YCTOSIBIIASCS MPAKTUKA PHIHKOB KaIMTala MOXKET ONPENCNATh MOJAXOM K YCTOHYHBOMY Pa3BUTHIO CTPAaH-HHBECTOPOB
10 BCEMY MUPY.

Kniouegvie crosa: noptdenbHble UHBECTUIMH, HHBECTHLIIMOHHBIEC IOTOKH, KJIACTEPU3AlHs, YUCThIe TOPTQeTbHbIC
MHBECTUINH, Y)(PEKTUBHOCTH WHBECTHUITNH, (DOHIOBBIC PHIHKH.
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