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Primeé zahranicni investice -
vymezeni

PZI/FDI

Transfer prostfedku od rezidenta zemé puvodu do hostitelské,
tj. Jiné zeme za ucCelem dlouhodobého ziskani kontroly nad
rizenim/vytvoreni podnikatelskeho subjektu

Klicove elementy:

1. Transfer prostfedku (majetku)
2. Mezinarodni element

3. Prevzeti kontroly

4. Dlouhodoby zameér/vztah

5. Ugelem je zisk

Typy investic



Zahranicni investice a
mezinarodni obchod

Nejde o zadny novy koncept

ZahranicCni investice jsou spolu s mezinarodnim obchodem povazovany
za pilire moderniho hospodarskeho systému

,Nastroj“ distribuce zdroju nadnarodnich spole¢nosti do jednotlivych statu

Dopad na obchod zemé puvodu a hostitelské zemé — jak ve sluzbach, tak
ve zbozi

Investice a obchod ovlivauji firemni strategie ke zvySeni efektivity
produkce

Dalsi efekty primych zahranicnich investic ovlivauji mezinarodni
obchodni toky



Tahie 2. Selacted indicaters of FIl and international production,
2013 and selected years

tem 1880 pre-crisie 201 22 2013

FDi Irfows 208 1 483 § 700 {330 1 452
FDi authawe 241 1 532 1712 1 347 1411
FD¢ Irward stock 2 078 14 T80 21117 23 304 25 464
DA outwand siock 3 063 15 BE4 21 913 73 018 26 313
ncome on imwand FON 79 1072 f 1 561 1 748
Rate of returm on inward FOV 3.4 73 6B 76 BB
ncome on cutwerd FOI 128 1135 f 550 1 508 1 622
Rate of refum on awtwand FIV E.0 72 E5 71 B3
Cross-border MEAS 11 TED 556 332 340
Sales of foreign afMiates 4723 1 468 26 516 31 532 34 50B
vialue added (product) of foreign afMiates 851 4 BTH B 263 7 0ES 7 482
Toial essets of foreign amiates 3 §EG 42 178 B3 754 B3 568 96 £25
Evports of foreign aMlieies 1 488 5012 T 453 7 5ag 7721
Empioyment oy forsign effistes (thousands) o0 B25 53 306 B3 418 &7 155 70 726
Aamoranoum:
GOP o2 337 51 2E8 71314 72 BOT 74 784
Gross fed capitsl fommation 5072 11 B0 16 408 17 171 17 673
Aoyeities end lcence e recelpts 79 161 250 253 258

Sxports of goods and saniaces 4 107 19034 22 386 F2 583 23 160




Investor

Nadnarodni spolecnosti

Jsou hnacim motorem zahranicnich investic
(TNCs, MNCs, MNEs)

65 000 spolecnosti s temer 900 000
pobocCek)

Suvereénni investicni fondy (SWF)

Ze zemi se silnym exportem (rozpoctove
prebytky) — obavy ze zneuziti jako politickych
nastroju (odhady kolem 2,5 - 4 bil. USD)
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Role spolecnosti

Ruzné motivy pro zahrani¢ni investice - tvorba zisku:
- reinvestice Ci repatriace

. Snizovani produkénich nakladu

a. Obchazeni obchodnich bariér (x cla)
b. LevngjSi vyrobni faktory
c. LepSi dostupnost trhu
Vyuzivani vynosu z rozsahu
Zvysovani trzni sily (kontrola nad cenou) na novych trzich

Ekonomicky kalkul — licencovani versus internalizace (nakladu i zisku)
prostrednictvim investice

Danova optimalizace (a vyuziti DTT dohod)

Ochrana podle mezinarodniho prava

Moznost vyuziti pobidek

Lepsi porozumeni cilovému trhu — korporatni strategie
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Dopady na hostitelskou zemi

Kratkodobe — zvysSeni importu

Dlouhodobé — zvySeni exportu

Optimalné pozitivni vliv na platebni bilanci, priliv kapitalu

Transfer zdroju — zasadni role kvality investic (extenzivni vs. intenzivni rust)
Financni zdroje

Know-how a technologie

Manazerskeé a organizacni schopnosti

Pristup na trh
LepsSi marketing

Spillover efekt— prelévani od zahraniénich investort k domacim
Crowding-in efekt — multiplikacni efekt, supply-chains

Rust produktivity

Prilezitost k:

Rozvoji pravniho prostredi

Infrastruktury

Zlepseni vnimani zemeé v zahranici



Negativni dopady

Zhorseni pozice domaci konkurence

Crowding-out efekt — vytésnovani domacich investoru a podnikatelu
Zhodnocovani domaci meny

Dlouhodobée dopady na platebni bilanci

. Import pobocCek versus export

2. Odliv zisku

Riziko transferovych cen (transfer pricing) — danova optimalizace a
uniky

Zneuzivani domaciho prostredi — pracovnich sil, zivotnich prostredi
(externality)

Riziko dualni ekonomiky

Konkurencni spirala v oblasti pobidek

Riziko pro narodni bezpecCnost a suverenitu




Role vilad

«  Pri vyuziti investic hraje kliCovou roli jejich kvalita — nekteré vytvari vice externalit
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Vybrané politiky:

Obchodni politika- napf. zvlastni opatreni pfi pfistupu na trh
Investicni politika:

Podpora investic

Ochrana investic

Restriktivni opatreni

OwWB N

Vykonnostni pozadavky — kladené vladami na investory tak, aby odpovidaly cilim vlad
(zvySeni kvality):

Exportni cile

Mistni obsah

Mistni dodavatelé

Joint-venture

Zameéstnanost

Transfer technologii

Mistni sidlo

NoOoGaRrLON -~

Mechanismy pro prezkum a kontrolu investic



Restriktivni opatreni

Liberalismus vs. protekcionismus

Duvody protekcionismu:
Narodni bezpecCnost
Ochrana rozvijejicich se sektoru — domacich odvétvi

Nastroje:

Screening, monitoring, schvalovani

Omezeni na vstupu — regulace toku (u vybranych sektoru)
Regulace

Kritictejsi pristup k investicim

Po krizi zvlaste v tezebnich odvetvich vyrazné zprisneni
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FDI regulatory restrictiveness index, 2012
2012 FDI RR Index
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More FDI
2010 Inward FDI Stocks (% of GDP)
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Podpora investic

Snaha vlad pritahnout investory a zajistit priliv investic — atraktivita zemé
Zfizovani zvlastnich agentur — Investment Promotion Agencies (IPAs)
Role téchto agentur (napf. Czechlinvest) v procesu hledani investoru a jejich podpory

Prijimani zvlastnich pobidkovych rezimu pro zahrani¢ni investory

Rulzné typy investi¢nich pobidek:

Financ¢ni pobidky (granty, prispévky, pfima podpora)

Fiskalni pobidky (danové ulevy)

Nepfimé pobidky (infrastruktura, pristup na trh, omezeny monopol, zvlastni regulace)

Jsou pobidky trznim nastrojem?

Jsou programem podpory statu — deformuji tak trzni prostredi a ovliviuji trzni rozhodovani
investoru

Dopad investic na ekonomiku statu je nejasny, efektivita pobidek je empiricky
problematicka

Riziko zneuziti
Soutéz mezi staty
Zvysovani nakladu na investici — kalkulace nakladu a ziski se muze zménit
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Figure |.14. TNCs’ top prospective host economies

for 2011220114

[Percentage of respondents selecting econormy
as a top destination]

(x) = 2011 ranking

1 China (1) _ l
2 United States (2) _ |

3 India (3) I

4 Indonesia (6)
5 Brazil {4)

& Australia (B)

6 United Kingdom (13)
8 Germany (8) |
8 Russian Federation (5) |
8 Thailand (12)
11 Viet Nam (11)
12 Mexico (10)
13 Japan (-)

14 Nethedands (-)
14 Poland (6)

14 South Africa (-) ]
17 Korea, Republic of (-)
17 Swadan (-)
19 France (19)
19 Italy ()

19 Malaysia (19)

T

[ ] Developed economies

Developing and
D trans ition gmnnm WS

SIS e mtun a3 5[|H

20 40 60

=

Sourca: UNCTAD survay.
MNofa: Basad on 174 validated comipany responses.



Investors survey
.

Three most critical Domestic market Investment climate Investment climate  Investment
factors driving (38)" (31) (37) climate (77)
investment
decisions (open-
ended question) Little Political stability Skilled and Labor costs (35)
competition (16) and security (25) competitively priced
labor (33)
Political stability Domestic market Personal reasons Attractiveness of
(14) (23) (18) incentives (32)

" Numbers of investors surveyed are in parentheses.

"~ Numbers of investors who considered the factor critical are in parentheses.
Ll

L

Includes ease of import and export, availability of local suppliers, regulatory framework, adequate infrastructure, and the country's
geographic position.
Source: Investment Climate Advisory 2009.
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Figure 3: Investors who would not have invested without

100% Incentives
80%
60% M Domestic
Market

40%

W Export
20% - Market

0% -

lordan Mozambique  Nicaragua Serbia
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Tahle 11.1. FDI flows, by region, 2009-2011

[Billions of dollars and per cent]

World 1197.8
Developed economies 6.2
Developing economies 2149.2

Africa 52.6

East and South-East Asia 206.6
south Asia 42 4
West Asia B6.3
Latin America and the Caribbean 149.4
Transition economies 24
Structurally weak, vulnerable and small economies® 45.2
LDCs 18.3
LLDCs Z28.0
SIOS 4.4

Memorandum: perceniage share in world FDI flows
Developed economies 0.6
Developing economies 433

Africa 4.4

East and South-East Asia 17.2
south Asia 35
West Asia b5
Latin Amernica and the Caribbean 125
Transition economies 6.0
Structurally weak, vulnerable and small economies® 3.8
LDCs 15
LLDCs 23
SIOS 0.4

2010

1309.0
618.6
616.7

431
2041
N7
28.2
1ar.4
3.8
42.2
16.9
28.2
4.2

473
471
.3
Z2.5
24
4.4
14.3
2.6

1.3
2.2
0.3

2011

15244
T4749
G684 4

427
335.5
384
487
270
022
46.7
15.0
J4.8
41

491
4419
2.8
220
26
3.2
14.2
6.0
£
1.0
23
0.3

1174
8578
Z268.5

3.2
176.6
16.4
17.9
M3
48.8
8.0
1.1
4.0
0.3

[EA]
22.8
0.3
15.0
1.4
1.5
48
4.2
0.4
0.1
03
0.0

2010

1451.4
0849.6
4001

7.0
243.0
13.6
16.4
119.9
61.6
11.5
31
9.3
0.3

68.2
27.6
0.5
16.7
0.9
1.1
83
4.2
0.8
0.2
0.6
0.0

2011

16944
12375
Ja3.8
3.5
239.9
15.2
224
94,7
73
9.2

3.3

6.5

0.6

Fan
226
0.2
14.2
0.9
1.5
28
4.3
0.5
0.2
0.4
0.0

sourca: UNCTAD, FDOI/TNC database (www.unctad.org/fdistatistics).
= Without double counting.
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Ochrana investic

Zajisteni vlastnickeho prava a jeho vykonu
Zajisteni toho, ze nebude naruseno diskriminacne
Ochrana proti vyvlastneni

Pravni prostredi hraje jednu z kliCovych roli pro
hospodarsky rozvoj

Nastroje ochrany:
. Narodni domaci pravo

. Mezinarodni pravo

a. Bilateralni smlouvy
b. Mezinarodni multilateralni nastroje (OECD, WTO)

18



Multilateralni rezimy

MAI - Mnohostranna dohoda o investicich
Castedné TRIPS, GATS

TRIMS — Dohoda o investicnich opatrenich
souvisejicich s obchodem

MIGA — Mnohostranna agentura pro investicni
zaruky

ICSID — Mezinarodni centrum pro reseni
Investichich sporu

Novinka — spolecna investicni politika EU
Budouci presun na regionalni uroven?



1.

Zeme puvodu investora

Zajem na ?odpore investoru — ,domacich”
spolecnosti

Investice prISBIV%I k rustu exportu v domaci
ekonomice D- 1:2)

Snaha o zajlstenl jejich maX|maIn| ochrany v
zahranicCi

Sjednavani dohod o ochrane a podpore investic

Otazka negativnich dopadu (pokud investor
odchazi);

Odliv kapitalu

2. Ztrata pracovnich mist
3. Ztrata unikatnosti know-how



Dopad krize

Zasadni zpomaleni

Nove trendy — prohlubovani liberalizace
versus nova restriktivni a regulatorni
opatreni

Vyhledy do budoucna jsou ,opatrne
optimisticke”

Posileni toku investic do rozvojovych
zemi, nicmene primarnim zdrojem
jednoznacne rozvinuté zeme, resp. jejich
subjekty )



Figura 1. FOI mflowes, plokal 2 by groap of ecememies, 19952012 i prejoctions, 20114-2016
[Hillions of dolars]
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Kam smeruji?

Iable 3. Disinbution shares and growth rates of FI| project values, by sector/mdustry, 2011
(Par centl

Total 100 15 -12
Primary 14 45 ]
Mining, quarmying and petrolaum 14 1 a3
Manufacturing 45 T -1
Food, bevarages and tobacco b 18 4]
Coke, petrolewm and nuckar fued 4 -37 -3
Chemicals and chemical products 10 ES 25
Elecirical and elacironic aquipmant B -8 -26
Maotor vehicies and pther transport equipment b -15 10
Services 40 15 -3
Eleciricity, gas and wearier g8 43 B
Transport, storage and commurications 8 38 -31
Fnance b 13 -5
Business senicas g8 g8 -3

Source: UNCTAD estimates based on croas-border M&A database for M&AE, and mformation from the Financial Timesa Ltd, O
Markets [www. iDimarkets.com) for greenfield projects.



Figure |.4. Share of Fl outflows by group of economies,
1998-2013
[Per cent]
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Source: UNCTAD FOI-THNC-GVC Information System, FOUTNG detabass
('wwwwv.unctad orgeidistatistics).



Cilové zemé

* Historicky nejvice investic smerovalo do rozvinutych
zemi s ohledem na to, ze spoleCnosti z rozvinutych
zemi mely tendenci investovat spise tam

* Nejpopularngjsi destinaci tradicneé USA — velikost trhu

* Relativne k velikosti pak Belgie, Francie, UK

» Rozvinuté zemé stale tvori nejvétsi ¢ast zdroju investic,
nicmene je viditelny rust i do rozvojovych statu

» Zvlaste ekonomiky jizni, vychodni a jihovychodni Asie

» Nejvyznamnéjsi roli hraje Cina — kolem 150 mid. USD
rocne

» Zebfitek atraktivity zemi pro investory se pribézné
meni

25



Figara 2. Al inflows: top 20 bost econemias, 2012 and 20113
[Billions of dollars]




Figure 1. Global FDI flows, 2002-2011, and projection, 2012-2014

(Billions of dollars)

2 500
2 000

/\ Baseline
1 500

..-"

Scenario based on
1 000 macroeconomic shocks

500

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Source: UNCTAD, World Investment Repaort 2012,
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Trendy po krizl

* Vyrovnani predkrizovych pruméru (cca 1,5
bil. USD roCné), nicmeéne predkrizovych
maxim zatim dosazeno neni

* Do rozvinutych zemi cca 750 mid. USD
(21% +), do rozvojovych 685 USD (11%
+) (UNCTAD)

» Slaba pozice Afriky
» Potencial suverénnich rozvojovych fondu
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Narodni politiky po krizi

Vzestup regionalismu
Liberalizace vs. protekcionismus

Problémy prosazovani korporatni
odpovednosti (CSR) v rozvojovych zemich

Role trvale udrzitelného rozvoje
Otazka reSeni sporu stat-investor
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Prava dusevniho vlastnictvi a
obchod



IPR

 Cotoje?

* Autorska prava
* Prumyslova prava



Hospodarsky vyznam (pro 2/3 top USA spolecCnosti jsou IPR
klicova), v EU za posledni dekadu rust zaméstnanosti ve ,znalostni
ekonomice” pres 20%

Abraham Lincoln: patentovy system ,pridava palivo zajmu k ohni
genia“

Kradeze patentu, obchodnich tajemstvi, parazitovani na znacce
80 000 (2010) zasilek zastaveno jen v EU
Nove vyzvy: Internet, rozvojoveé zeme

TradiCné — predevsim luxusni zbozi
Nove oblasti — leky, elektronika



Vztah mezi IPR a ekonomikou

Nastroj podpory inovaci

Dava vlastnikovi omezeny ,monopol” na pokryti zvysenych
nakladu — tj. vySSi zisky

Omezeni konkurence vs. posileni motivace investovat do
vyzkumu atp.

Monopol nesmi byt trvaly ani prilis extenzivni

Prinos pro celou spoleCnost je vetsi nez prinos pro soukromy
subjekt — bez monopolu by byly informace verejnym statkem a
motivace je] vytvaret by byla omezena



IPR

Strategie v boji proti porusovani IPR
Dulezita pro investory i zahranicni obchod
Nizsi motivace pro kreativni odvetvi

Snaha menit prostredi — podpora IPR v
mezinarodnich dohodach

Vazba obchodni politiky a IPR

Dalsi dimenze — marketing, hospodarska
soutez
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IPR index - regiony

Region Rankings

Click a heading title to sort the data.

Region Overall World Rank Leqgal World Rank Physical World Rank Intellectual World Rank
North America || 5.23 10f7 J 495 10f7 | 576 1 of 7 XL 1 of 7
Western Europe | 5.19 2of 7 | EX) 2 of 7 573 20of 7 | ERE 2of7
Cental (Eastern || 4.78 3of 7 J 464 30f7 | 547 3of 7 422 6of 7

Asia and 477 40f7 242 S of 7 | 5.44 40f 7 j 4.44 3of7
Oceania

Middle East and || 4.76 5 of 7 | EX3 40f7 | 5.4z 5 of 7 J 225 40f7
Morth Africa

Latin America | 4.57 6 of 7 J 423 7of 7 | 523 6 of 7 425 5 of 7
and Carribean

Africa 453 7of 7 426 6of 7 Ak 7of 7 | ERL: 7of7
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Multilateralni uprava

« TRIPS - vysledek Uruguayského kola
 Hlavni témata:

|.  Hlavni principy obchodu a IPR

[I. Adekvatni uroven ochrany

lll. Vynucovani ochrany

IV. Redeni sportl mezi staty

V. Zvlastni prechodna ustanoveni

e princip narodniho zachazeni, princip MEN, princip vyvazené ochrany

« Pokryti: copyright, znamky, oznaceni puvodu, patenty, prumyslové vzory, polovodice,
obchodni tajemstvi

« Zvlastni témata: technologicky transfer, verejné zdravi, povinné licencovani

«  WIPO

- ACTA



Bilateralni iniciativy

* Obchodneée-politicke nastroje —
mezinarodni smlouvy, Watch List (USA)

* Soukromé firemni iniciativy (vedou k
poklesu inovaci a IPR)



Dekuji za pozornost

David Muller

davidmuller@davidmuller.cz
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