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PEI'HOHAJIBHBIE TOPT'OBBIE COIVIAINIEHUSI 1 BHEIIHETOPTI'OBBIE
IPPEKTHBI IPAMBIX THOCTPAHHBIX HHBECTULIUU

UccnenoBano Bo3neicTBHE mpoueccoB pel"HOHaJ’IBHOﬁ TOpFOBOﬁ HUHTErpalliui Ha ABWIKCHHUC [IIPAMBIX
HMHOCTPAaHHBIX MHBECTHIINI MCKIY CTpaHaMU-4JICHAMH U TPETbUMU CTpaHaAMU, a TAKKC BBI3BAHHBLIC OTUM U3MCHCHUS
BO BHCIIHEH TOPTOBJIC CTPAH-YYACTHULl UHTCTPALTUOHHOT'O O6T)CZ[I/IH6HI/I£[.

[TonuTHka pernoHagIbHON TOPrOBOM MHTErPALIMM OKAa3bIBAET CYIIECTBEHHOE BO3/IEUCTBUE HA
MIOTOKU TMpsAMBIX HHOCTpaHHbIX uHBecTiMi (I[IMHW), kak BHYTpUMHTErpalMOHHBIE, TaK U
BHeuHTerpanuonnsie. [lo knaccudukamuun ODCP, Mepbl TOProBoi MOTUTHKH, KOTOPHIE BKIIOYAIOT
B ce0s TaMOXeHHO—Tapu(HBIE W HeTapu(HBIE Oapbepbl, OTPACIEBbIC OTPAHHYCHUS HMIIOPTA, a
TaK)K€ 3aKJIIOUEHUE PETHOHANBHBIX TOproBbix cornameHuil (PTC) sBusitoTcss MHCTpyMEHTaMu
rocygapcTBeHHOW mnonutuku peryaupoBanus [IMW. Opnako ToproBas WHTErpalvs BIUSET HE
TONBKO Ha KOJMYECTBEHHYIO cTopoHy IIMM, HO u Ha KadyecTBEHHYI0, B TOM YHCIE Ha
BHemtHeToproBeie 3ddextst [IMM, moa KOTOphIMH aBTOp NOHHMAaeT KOJWYECTBEHHBIC WM
Ka4EeCTBEHHBIE U3MEHEHUS B SKCHOPTHO-UMIIOPTHBIX ONEPALUSIX CTPAHbI, BbI3BAHHBIE MPSIMO HIIU
KOCBEHHO JICATEIbHOCTHIO KoMIanuii ¢ yuactuem [TUU [1, c. 164].

[Tonnucanue PTC wmoxker Bo3aelctBoBaTh Ha moToku [IMM dyepe3 MHOroducieHHbIE
kaHaibl. COKpalleHre Wi yCTpaHeHHe Tapu(HBIX U HeTapu(PHBIX OapbepoB HA MYTH ABUKCHHUS
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TOBApHBIX MOTOKOB M OTKa3 OT IPUMEHEHHUs MEp CKPBITOrO MPOTEKIHMOHM3Ma (32 MCKIIIOUECHHEM
Mep MOAJEPKKU SKCIOPTEPOB) BHYTPU HMHTETPALUOHHOTO OOBEIUHEHUS U INPOBENCHHE E€IUHOMN
TaMO>KCHHOM IIOJINTUKU B OTHOLIEHUM TPETBUX CTPaH, KakK MPAaBWIO, OKA3bIBAOT ITOJIOKUTEIBHOE
BO3JEHCTBUE Ha pOCT MexperuoHanbHblx [IMHM, HO B TO ke BpeMsl HEOJAHO3HAYHOE BIMSHHME Ha
BHyTpHupernonaibubie [IMHM, koTOpble B CBOIO OYepenb B OOJIBIICH CTENEHU 3aBUCIT OT APYIHX
MOTHBOB MHBECTOPOB (cTparerust Gupmbl, OpUEHTALMS Ha CHIDKEHUE U3ziepkek u ap.). Kpome Toro,
uccnenopanue MB® BbIBIE€T OTpUUATENbHYIO 3aBUCUMOCTh Mexay IIMHM, nomydeHHBIMU
MHTETPALMOHHBIMU OOBEIMHEHUS MM M CTpaHaMH, B HUX He BXOASIMMH. JlaHHBI >pdexT B
OTIpEJICICHHON CTENEeHU CO3BYYEH 3(PQEKTY OTKIOHEHHUS TOPTOBJIM, BO3HUKAIOIIETO B PE3yJIbTaTe
CO3JIaHMsI TaMOKEHHOro coro3a. Takum oOpasom, poct npuroka IIMM B cTpanbl, moanucasiine
TOPrOBBIE COIJIAIICHMS, IIPOUCXOAMUT 3a CUET HMX COKpALICHUS B TPETbUX cTpaHax. IIpu sTom
nonoxurenbHoe Bo3aeicTBue PTC Ha uucteie motoku [TMU, kak npaBuiio, OyaeT 00Jbine cpenu
Pa3BUBAIOIIMXCS CTPAH, Y€M CpeIu Pa3BUTHIX, T.K. MEPBBbIC B 3HAUYMUTEIBHO MEHBIINX 00BeMax
ocymiecTBIsOT BbiBO3 [T1U 3a py6ex [5].

OpHolt 3 ocHOBHBIX NpuunH, nouemy PTC npuBoaar x pocty nputoka IIMM B peruosn,
ABJISICTCA YBEIMYEHHE pa3Mepa pbIHKA BHYTPU MHTEIPAllMOHHOIO OOBbEIUHEHUS, YTO IO3BOJISIET
B OoJibIlIel Mepe MCIOoNb30BaTh 3G(HEKT MaciiTada U CO3/1aeT JOMOJIHUTEIbHBIE BO3MOKHOCTH IS
NpUOBIIIBHOIO HMHBECTUPOBaHMA. Pe3ynbTaThl HccienoBaHusi, nposegeHHOro MB® Ha ocHoBe
naHHbIX 71 pa3BuTOM cTpaHbl M omnyoiukoBaHHOTO B 2004 1., IMOKa3bIBAlOT 3HAYUTEIHHBIN
MIOJIOKUTENbHBIN APPEKT pocTa pa3mMepa BHYTPUPETHOHAIbHOIO pbiHKa Ha oObembl [IMU. Ilpu
TOM Hponopuusi pacnpeneneHus BHOBb mnpubiedeHHbX IIMU cpenn crpan—ywactaun PTC
3aBUCUT OT HWHBECTHLIMOHHOIO KJIMMAaTa JaHHBIX CTpPAaH U HAJIWYUS y HUX KOHKYPEHTHBIX
npeumymiectB. [ pa3BUTBIX CTpaH HauOoIblIee 3HAYCHHE HMMEIOT YPOBEHb OOpa30BaHUS
u (uHaHCOBas CTaOMJIBHOCTb, B TO BpeMs Kak /Ui Pa3BUBAIOIIMXCS CTpaH M C IEPEXOIHOU
HSKOHOMHKOW KJFOYEBHIM (DAaKTOPOM MOKET CTaTh HaJIM4He JCIIeBOW paboyeil CHIIBI U APYrHX
pecypcoB [5]. Takum o6pazom, PTC yBennuuBaeT KOHKYPEHLHIO CPEIM CTpaH—Y4acTHUI] 3a
npusnekaemble [IMM, 4yrto oOycnoBiuBaeT HEOOXOAUMOCTb YIYHYIIEHUS HMHBECTUIIMOHHOIO
KJIMMaTa CTPaH—WICHOB, Pa3BUTHSI UX KOHKYPEHTHBIX IPEUMYLIECTB.

Cosznanue PTC criocoOcTBYeT poCcTy MPUTOKA SKCIIOPTHO-TIIAT(HOPMEHHBIX U KOMIUIEKCHBIX
[INUN B pernon, 4yTo MOJIOKUTEIBHO CKAXKETCSI Ha POCTE HKCIOPTA CTPAH-WIEHOB C HaWOOJIBIIMMHU
KOHKYPEHTHBIMH IpeuMyIllecTBaMU. OCTallbHbIE CTPAHBI-YJIEHBI BEPOSATHEE BCETO CTOJIKHYTCS
C pOCTOM uMIOpTa, Oojieeé HE OrPaHWYEHHOI'O TaMOXKEHHBIMU IMONILIMHAMM U Oapbepamiu, a,
cliefoBaTenbHO, Ooyee jgemeBoro. Kpome Toro, MOryr yBEIWYHMTBCS MEXpPErHOHAJIbHBIE
AKCMOpPTHO-TIIAaTopMeHHble W ropu3zoHTanbHble [IMW B TOM cnydae, ecnu B pe3ynbrare
noanucanuss PTC B psazae cTpaH—y4yaCTHMII BO3pacTaeT YpOBEHb NPOTEKLIMOHU3MAa BO BHEIIHEH
TOProBjie B OTHOHIEHMHM TpeTbuX cTpaH. OnHako coBpeMeHHble PTC nemoHCTpupyroT
HE3HAYUTENIBHYIO CBSI3b C POCTOM TOPH3OHTAJIBHBIX, uMnoprozameniaromux [IMN [5]. IIpu stom
OJIHO3HAYHO = COKpAaTIATCS  BEepTHKalbHbIE  MexpernoHaibHeie [IMM. UYrto  kacaercs
BHyTpupernoHaibHbix IIMM, TOo ux o6vembl Hepenko mnagaroT nocie noamucanus PTC, T.k.
CHIDKEHHE WIN YCTpaHEHHE BHYTPEHHUX TOPIOBBIX OapbepOB MPUBOJUT K CHUKEHUIO WM Ja)Ke
n3pATHI0 uMnoprozamemaroniux 1M [2], opueHTUpOBaHHBIX paHEe Ha MPEOAOJEHHE ITHUX
OapbepOB BO BHEIIHEW TOPTOBIIE MEXIy cTpaHamu perumoHa. Bmecte ¢ tem, PTC oGnerdaer
BEPTUKAJIbHBIE, SKCIOPTHO-IUIaTOpMeHHble 1 KoMmIulekcHble 1M, ocymiecTBisieMble C LETbI0
MepeHoca MpoU3BOJICTBA B CTPAHbI C HEOOXOIUMBIMH KOHKYPEHTHBIMU MTPEUMYIIECTBAMHU (HAyYHO—
TEXHUYECKUN MOTEHIMaJ, JemeBu3Ha pecypcoB u Jp.). THK nmpenmouTyT ontumMu3upoBaTh CBOIO
MIPOM3BOJICTBEHHYIO AESTENbHOCTh, MPUOETHYB K M3MEHEHUI0 KOHQUIypaluu cBoed (umuanbHON
CeTH B MOJIb3y CTPaH ¢ OOJIBIIMMU KOHKYPEHTHBIMU IPEUMYIIECTBAMH C LIEIbIO CO3JaHUS B ATHUX
CTpaHax d3KcnopTHO# miatdopMmel [2]. Tak, nporpamma enuHoro peinka B EC co3nana cTuMyiisl ist
MaciuTaOHOW WHBECTULMOHHOW JEATENIbHOCTU KaK BHYTPU MHTETPAIIMOHHOTO OOBbEIUHEHUS, TaK U
CO CTOPOHBI TPETHHX CTpPaH, MPUMEPOM CTpaHBI IKCIMOPTHOU Tuiatgopmel B pamkax EC moxer
nociyxuth Upnanaus.



Takum oOpazom, B pesyasrare cosznanus PTC crpykrypa IIMU B mpenmenmax
pEeruoHa W3MEHHTCS CIEAYIOUMM 00pa3oM: ypoBeHb TopusoHTanbHbIX [IMUW craner
Hike [3], a BepTHKAIBbHBIX, SKCIOPTHO-IUIATGOPMEHHBIX 1 KOMIUIEKCHBIX, KaK IPaBUIIO,
Boime. Ctpykrypa BHenHTerpaunoHHsix [IMW OyneT BHITISAETH CIAETyIOIUM 00pa3oM:
MEHEe BBICOKMU ypoBeHb BepTUKanbHBIX [IMW [3], HO OoJyiee BBICOKHN YpPOBEHB
TOPU30HTAIIBHBIX, AKCHOPTHO- IUIaTGOpMeHHbIX M KomruiekcHbIX [TMU. Hexoropsie
COIVIALLIEHUS O PETHOHAJIBHON MHTErpalyy MIPEBPATUINCh B CUCTEMBI ¢ OIHUM LIEHTPOM
U UcXoAsuMu u3 Hero "nydamu'. Takoe mpoucXoauT, €Civ y4aCTHUKH TaMOKEHHOTO
CO03a MOJMMCHIBAIOT OTAEIbHBIE COIVIALIEHUS O CBOOOJHOW TOProBi€ C TPETBUMH
CTpaHaMH, HO IIPH STOM HE 3aKJII0YAETCS TOPTOBOE COTJIANICHUE, KOTOPOE CBSA3BIBAIIO OBI
HaIpsMYyK BCE CTpaHbl—y4YaCTHMIBI. Takue TOProBble CXEMbl HapylalOT CTPYKTYpPYy
1MW, noToMy 4YTO MOSBISETCS JOTOJHUTENBHBIA CTUMYJ K PA3MEIICHUIO SKCHOPTHO—
matdopmerHbix [IMU B 1ieHTpe, OTKyAa MOKHO TOJYYUTh OCCITOIUIMHHBIN JOCTYH KO
BCEM TPEM DbIHKAM, a HE Ha OJHOM U3 "Imyuyeil", MOCKOIbKY OeCHOIIIMHHAs TOPTOBJIs
Mexay "nydamu' He MpeyCMOTpEHa.

MOoOXHO 3aKIIOYUTb, YTO JIMKBHUJALUS TOPIOBBIX OapbepoB B pe3yibTare
co3nanuss PTC Oyzmer copaeiicTBoBaTb pOCTy Kak BHEPETMOHANbHBIX, TaK U
BHYTPUPETHOHAIBHBIX JKCIOPTO oOpueHTHpoBaHHbIX [IMM, kK KOTOpBIM aBTOpPOM
OTHECEHbI BEPTUKAJIbHBIC, SKCIIOPTHO— MJIAT(GOPMEHHbIE U KOMIUIEKCHO-BEPTHKAJIbHBIE
I[IMM, HampaBiasieMbIX B CTPaHbl HWHTEIPALIMOHHOM TIPYNIUPOBKH, HMEIOIIHE
HauOoOJIbIINE KOHKYPEHTHbIE IPEUMYIIECTBA, W HX YMEHBIIEHUIO B MEHee
IIPUBJIEKATEIIBHBIX JUUI1 HHBECTOPOB rOCY1apCTBAX.

Taxkum o0Opa3zom, nenecoodpasHo pa3nenuTts BHeHIHeToproseie 3¢ dexrsr [IUU B
pesyabTate co3aanus PTC Ha nBa ypoBHS:

1) CrpanoBoii ypoBenb. Coszmanue PTC mpuBemer k otkiaoHenuio [IMU kak
BHYTPU pETMOHA, TaK M M3BHE B II0Jb3y HauOoOJiee KOHKYPEHTOCIIOCOOHBIX CTpaH—
YYaCTHHUIL MHTETPALMH, YTO B CBOIO OUYEPEb BBI3OBET BBIIICHA3BAHHBIE BHEIIHETOPIOBBIC
s dextr. B pesynbrare BHemHeToprosbie dddextsl [IMU B pesynbrate cozmanus PTC
OylyT  MOJIOXKHTENbHBIE  JUIi  OAHHUX  CTpPaH-WIEHOB (B KOTOpPBIX OyayT
KoHLeHTpupoBarbes [11N), 1, COOTBETCTBEHHO, OTPUIIATENbHBIE IS IPYTUX.

2) PerrionainbHbIil ypoBeHb. PTC crocoOCTBYIOT POCTY BHEHHTEIPAIIMOHHOM

TOPTOBJIH, IIPEXKIEBCETO, 32  CUET NPUBJICYECHHUS AKCIIOPTHO-TUIATPOPMEHHBIX
OWIBHOCTH TOPTOBBIX CBSI3€H, a Takke pOCTY BHYTPUHHTErPALMOHHON
TOPrOBIM 34 CYET PECTPYKTYPHU3aLlUM ITPOU3BOICTBEHHBIX ITPOLIECCOB
BHYTpH pernona (BHyrpupernonanbubix [TAN) [4]. [JanHblit BeIBOA OyaeT B MeHbIIIEH
creneHu otHocutcs K IIMU rocyaapcTB—y4aCTHHKOB MHTETpaiMK, HAXOASIIMXCS
reorpaguecKy Ha 3HAUUTEIILHOM PACCTOSIHUU JIPYT OT JIpyra, T.K. BEIMYMHA TOPTOBBIX
0apbepoB MeX1y HUMH JJaXKe B ciyyae Jubepaiu3alui UX B3aUMHOM TOProBIU
OCTaHeTCs CYLIECTBEHHOM, a Takxke Kk [IMU B chepe HeTOpryembIx yciayr
(oTHOCAIIMXCS K MHQPACTPYKTYPHBIM IIPOEKTaM U CBA3aHHBIX C MOOMJIBHOCTHIO
IPO/ABIIOB U MOKYIaTeNel), A5l KOTOPBIX 3HaueHHe OyAeT UMeTh He YCTpaHEHHE
0appepoB B TOProOBJI€, a CHATHE OTpaHUYEHUI

Ha OCYIIECTBJICHNUE WHBECTUIIMH JIJIST OKAa3aHMS TaKuX YCiyr [2].
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