MpaBoBasi oroBopka A3nMaTckoro 6aHka pasBuTus AN NepeBeaEHHbIX JOKYMEHTOB
Hacmoswud dokymeHm 6bin nepesedeH ¢ aHauliCKkoeo si3biKa ¢ Uesibio oxeama bornee wupokol ayoumopuu Yyumamersnel. Tem He MeHee,
ohuyuanbHbIM 3bIKOM A3uamckoeo baHka pa3gumusi A8/9emcs mMosibKO aHa/ulcKul 53bIK, U OpueuHall Hacmosiuw,e2o 00KyMeHma Ha aHa/1ulicKom
SA3bIKe 58/155emcsi €0UHCMBEHHO MOOIUHHbLIM (MO ecmb ogbuyuaibHbIM U KPUOUYECKU MPasoMOYHbIM) mekcmom. [pu cebinkax u yumuposaHuu
00JIKHO yKa3bl8ambCs Ha3gaHUe MOoJIbKO aHa/1uliCKo2o opueuHana Hacmosiwea2o 0oKymeHma. Asuamckuli 6aHK pa3gumusi He 2apaHmupyem
moyHocmu rnepesoda U He Hecem 0meemcmeeHHOCMU 3a Kakoe-1ubo OmKIoHeHUe om opuauHara.

NMPUBJIIEHEHUE U
MAKCMMU3ALUA BbIlTrOA OT

bIX UHOCTPAHHbIX MHBECTULIUI:
POJ1b TOPIrOBOU NOJNIUTUKU

NioHb 2007 roga KaTtpuH Onbbopr-Bontek n Asum Caabikos



S
I'MnaH

Obuiee npencrasreHue o NA
KoHuenTyanbHasd ocHoBa

Onpepenstolwme dpaktopsl B npmBnekatowen MNiA
cTpaHe

Ponb TOproBon NONUTUKA

MHoOroctopoHHue npasuna B oTHoweHumn NNU
[lenctBua no npasmnam Unm no YyCMOTPEHUIO
[T B cTpaHax-4yneHax LUAPOC



S
Oob6uwee npencrasneHue o NN

m 3a nocnegHue gBa gecatunetusi notoku NN pesko
aktususnposanucb. Poct N onepexaeT poct BBI'1l n
obbema Toproesn.

m MHoroHauuoHanbHble koprnopauun (MHK) Havanu nrpaTb
BaXXHYO POJib B MEXAYHAPOAHbIX NOTOKaX:

Ob6bem npogax, oCyLWEeCTBIAEMbIX AOYEPHUMN KOMMAHNAMMU, B
OBa pasa npeBbIlLaeT 0bLEMMPOBON OOBEM SKCNopTa

BHyTpndompmeHHasa Toproensa coctaBnsieT ogHy TpeTb 0OLWEro
obbema rnobanbHOMN TOProsnu

B no4epHnx KoMnaHusx 3aHATO 53 MUMNNMOHa YenoBekK



"
[TUN: Pa3BuTtblie cTpaHbl

m Pa3Butble cTpaHbl 0O4HOBPEMEHHO ABNATCSH
KPpyNHEULNM NCTOYHMKOM 1 nonydvartenem NN

m B 2005 rogy N B pasBuTble cTpaHbl COCTaBUNU

59 npoueHToB rnodarbHOro NPUToKa MHBECTULINA
(542 mnpa gonn. CLUA)

m [1M1 B 3Ha4nTenbLHOU cTENEHM ONnpenensaTcs
coobpaXkeHnsamMmn goctyna K pbiHKY (Mo
rOpuU3oHTanmn)



S
[MTMU: pasBuBaowmecs cTtpaHbi (1)

m HaunHaga c 90-x rogoB cnoXxunocb bonee
nonoXxumtenoHoe npeacrtasnexHne o NMUN:
3Ha4yuTernbHas NnoTeHuunaribHad Bbiroga AJjid CtpaH-
nony4yarteneu
m [1 cTanu kpynHenwmnm NCTOYHUKOM BHELLHErO
domHaHcnpoBaHUS

m OpaHako 6onblwmnHeteo INNU nHeBecTtmpyeTcsa B
Hanbonee NPoaABUHYTbIE pa3BMBaOLLMECS
cTpaHbl U B Kutan



[MTMA: pazBuBarowmecs cTpaHbl (2)

[Mputok NN B mnnnnappgax gonn. CLWA, 1991-2005.
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JE—
[MNN: pazBuBaowmecs cTtpaHbi (3)

m [1 moTmBupytoTca cbepexeHmnamm ot
doparmeHTauum Nnpom3BoacTBa, 0byCcrnoBneHHOM
CTpeMIieHMEeM BOCMONb30BaTbCA pa3HULEN B
LleHaxX Ha oaKTopbl NPOM3BOACTBA B Pa3HbIX
CTpaHax (Mo BepTukanm)

m OparmeHTauns o3Ha4yaeT 3Ha4YUTESNIbHbIM O0BLEM
TOProenn gpaktopamm NPoOn3BOACTBaA U
NPOMEXYTOYHbIMW TOBapamm

m TpebyeT MOLWHOCTM Anst ObICTPOW K OELLEBON
OOCTaBKWN KPYMNHbIX NAapTUN TOBApOB Yepes
rpaHuLbl



S
NMoHnmanue NN

m [1nsg Toro 4ytobbl onpeaennTb nNpaBuibHOE
coyeTaHne Mep TOProBow NMOMMUTUKU U NONTUTUKN B
Opyrux obnacrtax oeaTefibHOCTU, HaM npexae
BCEro He0HbXoaAMMO MOHATb, MOYEMY MPOUCXOAAT
[T, n kakoBbl X NnocneacTBUS

m Mbl paccmaTpmBaem 3TOT BOMPOC C TOYKN 3pEHUS
pa3BUBaOLLMXCA CTpaH



S
KoHuenTyanbHas oCHOBa

m Dunning, 1977 and 1981

KoHuenuwusa OLI (ownership, location,
internalization) (cobCTBEHHOCTD,
MECTOHaxXOXOEeHNE, UHTEpHanNn3auus)

m Markusen (1984), Helpman (1994), Ethier
(1986), Brainard (1993), Markusen and
Venables (1998), Markusen (2002)

[Moaxoa Kk aHann3dy MHK, ocHoBaHHbIM Ha
Kanutane B BUae 3HaHUn



S
Xapaktepuctukm MHK

MHK, kak npaBuno, pacnonaratoT 3Ha4YnTENbHbIM 0O bEMOM
“HemMaTepuanbHbIX akTUBOB” (NpenmyLlecTsa BnageHus
KanuTtasiom B BUAe 3HaHUW)

Kanutan B Buae 3HaHuin (TEXHONOIMM) MOXET BbITb
nepegaH B 4OYEPHME NPEanpUATUS B OPYrnx cTpaHax rnpu
HU3KUX 3aTpaTax

3HaHUA Nerko pacrnpocTpaHATCs (KOMUMPYTCS) ecrnu
nepenaHsl apyrum ctopoHam. MHK
NHTEPHALMOHANU3NPYIOT KanuTan B BUAE 3HaHUN MyTeMm
CcO30aHuns JoYEPHEN KOMMAHUMN.
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"
BepTukanbHble U ropusoHTanbHblie NAU

m [ opn3oHTanbHble UPMbI NPON3BOAAT aHaNOrM4Hble
BUAbI NPpOoAYKUUM AOMa N B NPUHUMAKOLLMX CTPaHax.
JKCnopTUpOBaTb UM NPOU3BOAUTL HA OOYEPHUX
npeanpuaTuax: conocrtaBneHne adodekra macwtabdba Ha
YPOBHE NPEeanpUATUA C TOProBbIMN N3OEPKKAMM.

m BepTukanbHble dupmbl pa3gensaioT NPon3BOACTBEHHbIN
NPOLIECC Ha HECKOINbKO CTaAuK, co3aaBas LEnoYKy
nobaBreHHon ctoumocTn. Heobxoammo conoctaBuTb
MHTEHCUBHOCTb MUCMONb30BaHUA hakTopoB NPOM3BOACTBA
C NErkocTbio NepeMeLLeHNsi MPOMEXYTOUYHbIX PECYPCOB
MeXxay NpeanpuaTUSMmn, pacnosioKeEHHbIMU B Pa3HbIX
MecTax.
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" S
Onpegensrowme hakTopbl Npw
npuBne4vyeHuun NMNAUA (1)

m Pa3mep pbiHKa (ropusoHTansHble [TAN)

m Hannuune kBannduumpoBaHHbIX paboOTHUKOB (Kak
BepTUKarbHble, TaK U ropusoHTanbHble MNAN)

m OTHOCUTENLHOE 0DOUNME aKkTopoB
npoussoacTea (BepTukanoHble [AN)

m Toprosble N3gepXxkm (MoryT cnocobcTBoBaTth
ropusoHTansHbiMm MW, HO onpegeneHHo He
bnaronpuaTcTByOT BepTuKasnbHbiM MMAN)
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JE—
Onpegensrowme hakTopbl Npw

npuBne4vyeHuun NMNANUA (2)

m QaKkTopbl, Ybe BIINAHUE NOATBEPXKAEHO
MaTepnanbHas MHQPACTPYKTypa
MHCTUTYLMOHaNbLHO-NpaBoBaa OCHOBA
[ToNUTUYECKNN PUCK U HECTABUITBHOCTb
QP dheKTbI KOHLUEHTPAaLUMK

[ToporoBbIv ypoBeHb OOXOO0B HA AYyLIY HaceneHud

m OaKTOpbI, Ybe BANSAHNE HE MOATBEPXKOEHO

HanoroobnoxeHune, npexxae BCcero Ans BepTUKarnbHbIX
.
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JE
[MA: BhnaHue Ha npuHMMaKOLLyO

cTpaHny (1)

m MHOXeCcTBO aMnnUpUYeCcKmUx qoakTos.
[loxoaumnBo 0b6o0OLEHBI B paboTax
Blomstrom and Kokko (1998) and
Markusen (1998).
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JE
[MA: BhnaHue Ha npuHMMaKOLLyO

CTpaHy (2)

m KOHKypeHUuuA:

KoHKypeHuuna co ctopoHbl MHK moxeT
cnocobcTBOBaTh MOBbLILLIEHMIO MPON3BOAUTENTBHOCTH
OTEeYEeCTBEHHbLIX NpeanpPUATUN:

s bonee addeKkTnBHLIE METOALI PAabOTHI

o COBpeMeHHbIe TEXHOJ10TNA
UeMm BbilLle YPOBEHb Pa3BUTUA NPUHUMALOLLLEN CTPaHbI,
TEM cunbHee brnaronpmAaTHOE BO3OENCTBME Ha
KOHKYPEHLUIO
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"
[MA: BhnaHue Ha npuHMMaKOLLyO
cTpaHy (3)

m KOHKypeHUuuA:

CyulecTBylowine B CTpaHe aucrponopumm (MoHonomnum)
MOryT cTumynupoBaTtb nputok NN He B npaBunbHble
cekTopa

bonee koHkypeHTOocnocobHass MHK ctaHoBuTCS
MOHOMOJINCTOM

[To mepe nonydeHusa peHTbl MHK MoXxeT noctpagath
GnarococTtoHMe CTpaHbl

BmecTo Toro, 4tobbl npuderatb K MEPAM MHBECTULIMOHHOM
NONUTUKK, CNeayeT YCTPaHUTb U3HaYarnbHbIe
aucrnponopuumn, NPUHSB Mepbl, CMOCODCTBYIOLLIME YCUNEHUIO
KOHKYpEHUN nnn rubepanusayuu mopaosrsiu.
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JE
[MA: BhnaHue Ha npuHMMaKOLLyO

cTpaHny (4)

m BTOpUYHbLIE U BHELLUHNE 3AAEKTHI:

[lepenadya TEXHONOMMNU U 3HAHUU
m BTOopnyHble adpdekThl B BUae nepenavyn TeXHOIormm
m [logrotoBka MecTHOro nepcoHarna
m [leMOHCTpauUnoHHbIe 3P EKTDI

Mepbl N0 COOENCTBUIO IKCMOPTY

ObpaTHble n hopBapAdHble CBA3N C MECTHBIMU OUPMaMM;
annemMmma, cBA3aHHasA ¢ MECTHbIM KOMMNOHEHTOM.
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B yeM 3Ha4yeHue ToproBow
NOJINTUKU U APYIrUX Mep
NOMTIUTUKNU, CNOCOOCTBYHOLLNX
npusne4vexHuto NMNNN?
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S
TapudHblie U HeTapUdHbIE

bapbepbl (1)

m Pe3ynbTtaTtbl aMNMpUYECKUX nccrneaoBaHnm U
obcnengoBaHUM NPeanpuaATUA CBUOETENLCTBYIOT
O TOM, YTO OTKPbITOCTb TOProBfin TECHO
B3anmocBda3aHa ¢ [T

m BepTtukanbHble MHK, ckopee Bcero, BooblLie
OyayT nsberatb Taknx CTpaH, B KOTOPbIX BbICOKMNE
TOproBble ODapbepbl OrpaHNYMBaOT BO3MOXKHOCTH
anga dpparmeHTaumm Npons3BoacTBa
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S
TapudHblie U HeTapUdHbIE

bapbepbl (2)

m MoryT npueneys ropnsoHtansHele NN B 06xon Tapudos
(Hanpuwmep, B NMULLEBYIO NPOMBbILLNEHHOCTD)

m BoamoxeH nputok NN B cekTop, B KOTOPOM Yy NPUHUMAIOLLEW
CTpaHbl HET OTHOCUTENbHbLIX NPEUMYLLECTB

m [1I moryT BbITECHUTL HE3A(PPEKTUBHbIE MECTHbIE (PUPMBI,
3alluLaemMble BbICOKMMU TOProebiMn bapbepamu, B
pe3ynbTaTte peHTy nonydaeT MHK 6e3 kakon-nmbo Bbirodsl
ans notpebutenen

m JInbepannsaymsa ToproBn orpaHNYmMT BO3MOXHOCTM AN
ocylwiectenenua NN c uenbio NnonyyYyeHna peHTHOro goxoaa.
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"
TapudHblie U HeTapUdHbIE
bapbepbl (3)

m OrpaHnyeHns B OTHOLLEHUM MMMOPTAa Kanutana u
MPOMEXYTOYHbIX TOBAPOB OCOOEHHO BpPEHbI

m ToproBble Dapbepbl, NPU3BaHHbIE AATb
BO3MOXHocTb MHK ncnonb3oBaTtb MeCTHbIE
NCTOYHUKN B DornblLEM 0ObeEME, MOTYT NMPOCTO
NOBLICUTb CEDECTOUMOCTb U CHU3NTb KA4eCTBO
npoaykumn. MHK moxeTt pewinTb He
MHBECTUPOBATL B CTPaHY.
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S
TapudHblie U HeTapUdHbIE

bapbepbl (4)

m bonee BbICOKME 3aTpaTbl HA UMMOPT TEXHOSIOTNN
NI NPON3BOACTBEHHbIX PECYPCOB MOTYT
noBpeanTb KOHKYPEHTOCNOCODHOCTU MECTHbIX
dovpm, orpaHn4mB rnoTeHUnanbHble BO3MOXHOCTU
anst oopatHoun cesisu ¢ MHK

B OTO MOXET BOCMNPENATCTBOBATL
pPacnpoCTPaHEHUIO BTOPUYHbLIX 3(PPEKTOB
(TexHonorunn) ot MHK B akoHOMUKKe
NPpUHUMaKLLEN CTPaHbI
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"
Mepbl N0 coaencTBUio Toprosrsie

B O PeKTUBHOE NPOXOXKOEHNE TOBAPOB Yepe3
TaMOXXHIO N NOPTbl UMEET DOMbLLOE 3HAaYEHNE
ons NAN (3oHbl akcrnopTHOM nepepaboTkn)

m OOcnegoBaHus NpeanpuUATUN.

MmeloT peluatolee 3HavyeHne ansg UHTErpmpoBaHHbIX
no septukanun MHK

JKkcTpemansHo kputndeckn ansg MHK onepupytoulen
COrfacHo uenu cBoeBPEMEHHLIX MOCTaBOK

m [Ipumep: pewieHne koprnopauuun Intel
nepemMecTuTb Npons3soacTeo B Kocta-Puky
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" I
TpeboBaHusa no 3adpdpeKTUBHOCTN
n ctumynol (1)

m QaKTbl, CBUOETENLCTBYIOLLME O TOM, HACKOSbKO
OEVUCTBEHHbLI KpUTEPUN IPPEKTUBHOCTMH,
HeoA4HO3Ha4Hbl. BO MHOrMx ctpaHax OHU
orpaHunyumnsatot NANN.

m bonee Toro, cornaweHune BTO no cBA3aHHbIM C
TOprosnen MHBECTULMOHHbIM Mepam (TUM) He
NO3BOSSET CTPaHaM-4sieHaM UCMNoNb30BaTh
TpeboBaHNA OTHOCUTESIBHO MECTHOIO
KOMMOHEHTa, banaHcMpoBaHUA TOProBnu,
banaHcmMpoBaHUA BanOTHbLIX CPeacTs U B
OTHOLLUEHUN BHYTPEHHUX Npoaax.

24



" I
TpeboBaHusA no 3adhppeKTUBHOCTH
N CTUMYnNbI (2)

m YBA3Ka HalMoroBbIX CTUMYJIOB C KPUTEPUAMMU
9 PEKTUBHOCTU HE sIBNAETCS Hanbornee
onTUManbHbIM BapnaHToM ctumynuposaHua AU

m Jlyylle nHBeCTUpoBaTh B MaTepuanbHylto,
obpas3oBaTenbHY0 U NPaBoOBYO NHAPPACTPYKTYPY

m CornaweHue no cybcmgmam n KoMmneHcaunoHHbIM
mepam (CKM) 3anpelyaet yBasbiBaTb cyocuaumn
TpeboBaHMAMM B OTHOLLEHUN SKCOpTa UIN OONN
MECTHOIo KOMMOHEHTA
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S
TpeboBaHusA no 3adhppeKTUBHOCTH

n ctumynbl (3)

m B HekoTOpbIX criydasgx CTUMYIbl CNOCODCTBYIOT
nputoky N n cosgaHuio yctondnBon otTpacnu
9KOHOMM KM

B OTO BO3MOXHO, €CSI1 Y MPUHMMaAIOLLEN CTPaHbl ECTb
CpaBHUTENbHbIE NpenmyllectBa, ogHako NN He
NOCTYNaloT N3-3a BbICOKUX MOCTOSHHbLIX U3OEpPXKeK
(aBTOMOOUNBLHAsA NPOMBbILLNEHHOCTE MEKCHKN)

m OpHako npaBuTENbCTBaM, Kak NpaBuno, peako
yaaeTcsa yragaTtb, Kakas UHAYCTPUS CMOXKET YCMELLHO
KOHKYpPMpPOBaTb B OyayLem
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JE
30Hbl 3KCNMOPTHOM nepepadoTKn

(33N)

m [IpaBnTENBLCTBO CTPaHbl OOBABNSET OrpaHUYEHHYIO
30HY 30HOW CBODOAHOW TOProBMM U NPeaocTaBnsieT
npedepeHUnn dpnpmam-akcnoprepam

m Pesynbtartbl TPyAHO OUEHUTb OQHO3HAYHO, OQHAKO B
HEKOTOPLIX CryYyasix Takme 30HblI OKa3blBalIUCh
ycnewHbiMu (npoBuHumna ['yaHayH B Kutae)

m OgHako BTOpUYHbIE 3P EKTLI N B3aUMOCBA3U, KaK
npaBunno, He3HavYnTenNbHbI U orpaHn4mBatoTca 391
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" B
PermoHanbHble TOproBbie

cornaweHwus (1)
m [oproBble npedepeHUnn:
[T B npegenax pernoHa: ypoBeHb ropmnsoHTasnbHbix [N Huxe,
a BepTUKaribHbIX MOXET ObITb BblLUE

MW 3a npegenamu pernoHa: 60oree BbICOKUIM YPOBEHb
ropmaoHTanbHbIX NN, HO MeHee BbICOKNU YPpOBEHb
BepTuKanbHbIxX NN

m [T moryT BbITb CKOHUEHTPMPOBAHLI B OAHOM CTpaHe, KoTopas
CTaHOBUTCHA CBOEro poga nnatgopmon ans akcnopta (MpnaHgma B
EC);

m Huskme Tapudbl, NpeayCcMOTPEHHbIE PEXUMOM
HandorsbLlero 6naronpusaTcTBOBaHUA, N nNnbeparbHble
npasuiia onpenefieHnA CTtpaHbl MPONCXOXAOEHUA CBOOAT K
MUHUMYMY Oucnponopuunun, cosgasaemble [MANN.
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S
PermoHanbHble TOproBbie

cornaweHwus (2)

m Pe3koe yBenuyeHue vnucna PTC no
BPEMEHMN COBMano ¢ CokpalleHnemM ymcna
HOBbIX ABYXCTOPOHHUX cornawleHmn ob
nueectuumax (ACK). Novemy?

m BaxHble nonoxeHnsa od MHBECTULUAX BCe
yawle BknovarTesa B PTC
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" S
PermoHanbHble TOProBble
cornaweHus (3)

m [lonoxeHusa 06 nHBeCcTUUUAX:

3a NCKITIOYEHMEM HEKOTOPbIX COrnalleHnmn ¢ y4acTuem
EC wnn CWIA, 6onblmnHecteo PTC vnun ACU He
BbIXOASAT 3@ paMKu 06a3aTeNnbCTB, NPeayCMOTPEHHbIX
FATT

CornalueHusi, B paMmkax KOTOpbIX OOHUM N3 NapTHEPOB
arnsgetca EC, obecneunBaloT ANCUUNNIUHY NO TaKUM
acrnekrtam, Kak aHTUMOHOMOMNbHAA NONNTUKA,
rocygapCTBEHHbIE CyDCnanm u rocyagapCcTBEHHbIE

MOHOMNOJINN.
30



S
MHorocTtopoHHue npaBuna B

oTHoweHuu NN (1)

m /IHBECTULMOHHbIE MEpPbl CBA3aHHbIE C TOProBIieM
(TRIMS)

HauwnoHarnbHbIN cTaTyc (HauMoHanbHbIM cTaTyc
aBTOMOBOMIIbHON KOMNaHun B NHOOHE3UN)

Hukakmx KonmyecTBeHHbIX OrpaHNYeHNN B OTHOLLIEHNU
nmnopTa/aKkcrnopTa
m CornalueHue pacrnpocTpaHaeTcsl TONbKO
TOProBsit0 TOBapamm:
HenpMmMeHUMO K MHOCTPaHHbLIM NHBECTULIUAM

HenpumeHnmo K ycnyram
31



JE
MHorocTtopoHHue npaBuna B

oTHoweHuu NN (2)

m [ eHepanbHOe cornalleHne no Toprosse
ycnyramm (GATS) pernamMeHTupyeT TOProsrito
ycriyramu

m Pasgen 3 cogepXXuT NofIoXKEeHUS OTHOCUTESbHO
[MTW, ogHako Bce 4eTblpe YacTu
HernocpeacTBeHHO cBsA3aHbl ¢ [TNN:

Pasgoen 1 — [NocTtaBku ycnyr 3a pyboex
Pasnen 2 — lNoTtpebneHune 3a pybexom
Pasgen 3 — Kommep4deckoe npucyTcTeue

Pasgen 4 — [pucytcteue omsnyeckmnx nuu.
32



S
MHorocTtopoHHue npaBuna B

oTHoweHuu NN (3)

m CornalueHue rno cBA3aHHbLIM C TOProBrnen acrnekTam npas
NHTEennekTyanoHon cobctBeHHoCcTN (TRIPS)

YcTaHaBnuBaeT MexayHapoaHble npaBuna,
obecneuvunBatlone 3almnTy rnpaB UHTENNEKTYanbHON
cOOCTBEHHOCTU

m OCHOBHbIE MPUHLAMbI:
HauuoHanbHbIW cTaTycC
Pexxnm HanbonbLuero 6naronpuaTcTBOBaHUS

CbanaHcupoBaHHas 3aluTa
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JeucTtBuda no npasunam unum no
YCMOTPEHUIO: NpenmMyLlecTBa

m 3HayeHue penyTtauuu

m HaknagbiBaeT onpeaerneHHble 0bs3aTenbCcTBa
Ha ByayLunx NONMMTUYECKUX NMNOEPOB

m CBOOATCH K MUHUMYMY KOPPYMLUS U

OEeNCTBUS, HanpaBieHHblE HA U3BIIeYEeHNE
DEHTHI

O OrpaHVI‘-II/IBaeTCFI HallioroBad KOHKYpPEHLUUA.
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JE
HanoroBas KOHKypeHUuUA

npuMmeHuTtenbHO K [MTUN

m [lbiTaack npuBneysb NN, cTtpaHbl moryT
y4acTBOBaTb B HANOroBOM KOHKYPEHL UK

m OOHako Hanorosble CTUMYIIbI, Kak nNpaBwurio,
MMEIOT BTOPOCTENEHHOE 3HAYEHME NMPu BblIDOpe
mecToHaxoxaeHmna MHK

m Ecnin nputok NN npounsowen obin n 6€3 Kaknx-
nMbo CTMMYIOB, Hanorosasi KOHKYpPeHUMs ctana
bbbl cpegcTBom nepegaydn peHtsl MHK.
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JE—
JeucTtBuda no npasunam unum no
YCMOTPEHUIO: HeOOCTaTKKN

m PacnpeneneHne peHTbl N0 4OroBOPEHHOCTM

m HecnocobHoCTb pacno3HaBaTh
noTeHUnanbHO aPMPEKTUBHbIE U
HeS(dEKTNBHLIE MHBECTULNOHHbLIE MPOEKTDI

m HecnocobHocTb NnpucnocabnmeaTbes K
BHELLUHUM 3 deKkTam.
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ol
MU B8 LLAP3C (1)

m [lo HegaBHero BpeMeHu cpeacrtea MHBECTUPOBASIUCH B
OCHOBHOM B JOObliBaloLLMe OoTpacnn (3a UCKITIYEHNEM
Kutas)

m OpgHako cobntogenne npuHumnos mn npasun NN no-
NpeXxHeMy MMeeT peluarLlee 3HavyeHne

m OTO 0COBEHHO BaXXHO, Y4YNTbIBasi BbICOKME 3aTpaThl,
onpegensemMble reorpanyecknm NonoXKeHnem

m JInbepanbHbIn, NCKNOYAOLWMKA OUCKPUMUHALNIO
TOProBbLIN PEXNM ABNSAETCA OAHUM pPeLUaroL X yCnoBun
ycnewHoro npusnedyeHusa NANNU.
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MU B8 LLAP3C (2)

m 3HauumTenbHoe ysenunyveHue NN, HaumHasa c

1995 ropa

CtpaHbl-ynieHbl LAPOC: nputok MNMAN.

1995 2005
B MnH. B % B gponn.Ha B mnH. B % B nonn,
ponn. CLLA BBI1 Ayuwly Hacen. gonn. BBI1 Ha Oyuly Hacer.
AdpraHucraH 0.0 0 1 0.0 0
AzepbarigxaH 330 10.7 42 1680 13.4 201
Kutan 37520 5.4 31 72406 3.7 56
KasaxctaH 964 4.7 61 1738 3.1 114
Kblpreidckaa Pecnybnuka 6.4 21 47 1.9 9
MoHronus 0.8 4 182 9.8 71
TamKnkmctaH 0.8 2 55 2.3 8
TypKMeHucTaH 233 10.6 56 62 1.1 13
Y3bekucraH -0.2 -1 45 0.4 2

Nctounumk: FOHKTAL.
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o
MU B LAP3C (3)

ﬂ,OFOBOpr O JBOMHOM Hanoroob6noxeHnn n NHBECTULINSX mMexay CTpaHaMun-

yneHamn LUAP3C

1995 2004

Oorosopbl  [iByxcTopoHHne [LoroBopbl  [IByXCTOPOHHWE

O ABOMHOM  foroBopbl 06 O ABOWHOM  AO0roBopbl 06

HanoroooO-n. MHBECTULNAX HanoroooOn. MHBECTULNAX
AdpraHuncrtaH 1 - 1 1
AzepbangxaH 2 4 13 22
Kntan 53 67 79 112
KasaxcTaH 8 16 30 35
Kbipreisckast Pecnybnvka 1 10 10 26
MoHronus 8 19 32 40
TamXuknuctaH 1 8 8 20
TypkmeHucTaH 2 12 8 18
Y3bekncraH 6 16 28 40
PasBuBatowmeca ctpaHsbl 973 792 1476 1790
CTpaHbl C NepexogHON 3KOH. 198 282 494 642
Becb mup 1663 1097 2559 2392
NcTtouHuk: OHKTAL.
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BbiBOAObLI

m JInbepanbHbI HEAUCKPUMMNHALIMOHHbLIN TOProBbIN
PEXUM

Hun3kne n oanHakoBble Ond Bcex ctaBku (Hunn)
m CbanaHcumpoBaHHbIV nogxoa K CCT n CK

B O(PPEKTUBHOE COOAENCTBNE TOProBIie

CwuHranyp, Kocta-Puka

m HeBO3MOXXHO NpuaymaTb npasuia Ha Bce cryyau

XKM3HW, OOHAKO BaXKHO MPUAEPKMBATbLCS OOLLIKX
NMPUHLNMOB.
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