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CeBepoaMepHKaHCKOe coramieHue o cBoooanoit Toprosine (HADTA, anri.
NAFTA) npezcrasnser coboit skoHOMHUUecKuit makT mexay Kananoit, CILA u
Mexkcuxoil. Berynun B cuiy 1 siHBapst 1994 . ¢ nenbio ycTpaHeHUs! BCeX TOPro-
BBIX M MHBECTUIIMOHHBIX 0apbhepoB MEXKIy TpeMs cTpaHamu. [lomumo Toro, 4ro
HA®TA sBnsieTcs OIHUM U3 CaMbIX aMOUITMO3HBIX TOPTOBBIX IIPOEKTOB B UCTO-
PHH, OHO TaKXe CO3/IAJI0 KPYITHEHIIIY 0 B MUpPE 30HY CBOOOHOI Toprosiu. Corna-
menne HADTA o6wvenunuio nse paszsursle crpansl (Kanaga u CIIA) ¢ pa3Bu-
BaromuMcs rocyaapcetBoM (Mekcnka). OcHOBaHO Ha paHee 3akimodeHHOM Kaman-
CKO-aMEpPHKaHCKOM J0roBope 0 cBoOoaHO# Toprosie (anri. CUSFTA), kotopoe
Beryrmmiio B cuity 1 staBapst 1989 1. [3]. [Tocne mogmucanust HADTA ToproBeie
WHBCCTUIIMOHHBIC OTHOIICHUA MEKIY TPEMA CTpaHaAMU aKTUBHO paCIIUuPAJIUCh, B
OTJINYME OT MOJUTHYECKOTo COTpyaHnYecTBa. [Ipy 3ToM BO3HUK psJl IUCTIPOIIOp-
L1 BO B3aMMOOTHOILCHUSAX MEXKIY JaHHBIMH T'OCYAapCTBAMH.

Bo-nepBbIX, IPOU30LLIO 3HAUUTENIBbHOE COKpalleHne padouux mect B CIIHA
U IepeMelieHne ux B MeKcHKy n3-3a OoJiee AemmeBoro Tpyaa B 91o crpane. C Mo-
MeHTa BO3HUKHOBeHUsT HADTA Gonee 850 Thic. pabouux MecT NepeMelIeHb! B
Mekcuky, n3 HuX 80% npuxoauiocs Ha cdepy mpousBoacTsa [2]. Takomy mo-
JIOXKEHUIO JIeJI CLIOCOOCTBYET IIPOorpaMmMa, HallpaBJICHHAs! Ha co3aHue B Mekcuke
MakuIa0p. Makuiaagopel — 3TO HEAOPOTHE 3aBOIBI AMEPUKAHCKUX KOMITAHHUH B
Mexkcuke Henaneko ot rpanuibl ¢ CIIA. Ha naHHbIX 3aBojjax MPOUCXOIUT COOpKa
TOTOBOW MPOMYKIIMH, KOTOpas 3areM dKkcrioprupyercs B CoennHenHble ILTarsl.
B pesynbrare B Makuiagopax KOHICHTPUPYETCs OKoJIo 65% skcriopra Mekcuku
n 30% ee paboueit cuibl [2].

Bo-Bropsix, noanucanne HADTA npusesno k norepe KOHKypEHTOCIIOCOOHO-
CTH MIPOAYKIMU MEKCHUKAHCKHX (GepMepoB. B pesynbrare JIMKBUIAINN TOPTOBBIX
TapudoB aMEpUKAHCKHE KOMIIAHUH SKCIIOPTUPOBAIN KYKYpy3y M ApyIue 3epHa B
MekcHKy 10 HU3KMM LI€HaM, YTO IPUBEIO0 K TOMY, YTO CEIbCKHE MEKCUKAHCKUE
MIPOM3BOANUTEIN HE CMOTIN KOHKYPHPOBATh C aMEpUKaHCKOW mpomykiueit. Cu-
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Tyanusi yCyryOuaach Te€M, 4TO B 3TO K€ BpeMsi MeKchKa COKpaTHia CyOCHIHH.
Bonbias ux 4acTh HaNpaBisIach KPyNHbIM GepMaM MeKcuku. DT U3MEHEHUs
O3HAyaJl, YTO HECKOJIBKO MHUJUIMOHOB MEJIKHMX MEKCHKaHCKUX (epMEpCKUX XO-
3HCTB OBIIN BHITECHEHBI 3 OM3HECA BEICOKOIOXOAHBIMU aMEPHKAHCKUMH. B oT-
BET Ha KOHKYPEHTHOE JaBIeHHE MEKCUKAaHCKUI arpoOU3HEC Havyal UCIIONIb30BaTh
60IIbIIOE KOTMYECTBO XUMUYECKUX YAOOPEHHH, YTO NPUBETIO K 00E3JIECEHUIO B
pasmepe oxomo 630 000 rexrapoB exeromHo [2].

Jlanuble mpoOieMsl IpUBEIH K ToMy, uTo cortamenue HADTA noxseprioch
kputuke, ocooeHHo B Coenunennbix Illtatax. M30pannsiii B8 2017 1. npe3uueHT
CIIA Honansa Tpamm mpurpo3ni mepecMOTPeTh WM OTMEHHUTD JTaHHOE COTJia-
menue. ITeperosopel o nepecmorpe HADTA nauanucs 16 aprycra 2017 . 5 map-
Ta 2018 . cocTosuIcsa cenpbMOl payH/I IepecMoTpa JaHHoro coramienus. [Ipen-
craButenu CoennneHnsix LltaTo, Kanamer 1 MekcuKy MpU3HAIOT, YTO IPOTPECC
uzet MeienHo. [Ipu aToM camo no cebe cornaiieHue yxe ycrapeno. Hanpumep,
OHO He BKJII0YACT B ce0s MOJIOKEHUS 00 JIEKTPOHHON TOProBIIe, BOIPOCHI 3alllU-
ThI OKPYKAOIIEH CPebl U OXPaHbl TPy/a.

B pesynbrare nepecMoTpa conlallieHus aiMUHUCTpanus TpaMmna XoueT CHU-
3UTh TOProBolid neduuut Mexay CoenunennsiMu IlItaramu 1 Mekcukoii, koto-
poiit Ha kKoHer 2017 1. coctaBun 71 mupa gomn. [4]. Takxke oHa TpeOyeT ycTpaHe-
HUS [I0JI0KEHUH, KOTopble 03BoIsi0T Kanane u Mekcuke 00:xanoBaTh NOLIIHMHBIL,
BBeneHHble CoennnennbiMu LlITaramu, u ymenbiaoT Bo3MokHoCTH CoennHeH-
ueix llltatoB BBOmMTH orpanmueHust Ha uMropT u3 Kanaaer u Mekcuku. [py-
rue TpedoBanust CIIIA BKIIOYAIOT yIPOLIEHUE PAOOTh] TEIEKOMMYHUKALIUOHHbIX
xomnauuii u 6ankoB CIIA B npyrux crpanax HADTA. Taxke aAMHUHUCTPALMS
XO04YeT, YTOOBI €€ TOPTrOBbIe TaPTHEPHI OTKPHUTH OOJIBIIIE CBOUX TOCYIAPCTBEHHBIX
KoHTpakToB Juist komnanuii CIIIA [1]. Tpamn Takxke Tpebyet, 4ToObl Mekcuka 3a-
KpbLJ1a IPOrpaMMy, CTUMYJIUPYIOLIYIO CO3JaHNe MaKUIa10p.

B cBoro ouepens, Mekcuka xouet, uto0b1 CIIA OTKpBUTH AOCTYIT JUTS MEK-
CHKAaHCKHX I'DY30BHKOB, KOTOPBIM HEIIb3sl 3a€3)KaTh JAJIbILIE JBAJLUATH MUIb OT
rpanunsl, a Kanaga nodusaercst ormensl Tapudos CIIA Ha BBO3 KaHAJACKUX IH-
JIOMaTepuanoB U MOJIOYHON MPOAYKIHH.

Takum oOpazom, panbHeimiee pa3putHe CeBEpOAMEPUKAHCKOIO PETHOHA B
pamkax HA®TA Oyzer 3aBUCETh OT HTOTOB MEPETOBOPOB TI0 MEPECMOTPY COIJIa-
LICHUS U PE3YJIbTAaTOB BHEIPEHUS HOBBIX ITOJIOKECHHUH.
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HpOﬁJ’IeMLI N IMIYTHU COBECPIICHCTBOBAHUSA
Pery/impoBanusi pucKoB Ha (l)I/IHaHCOBBIX PBIHKaXxX

benuyesuu A. I1., cmyo. Il k. BI' DY,
nayu. pyk. Kysomenxo I C, kano. 3x. Hayk, 0oy.

JesTensHOCTh Ha (DMHAHCOBOM DPBIHKE COMPSDKEHA CO MHOXKECTBOM PHCKOB,
KOTOPBIE OKa3bIBAIOT BIMSHHUE HE TOJIBKO Ha (PUHAHCOBOE COCTOSHUE YYAaCTHUKOB
pPBIHKA, HO U Ha BCE YKOHOMMYECKHE IPOIECCH B CTpaHE. YPOBEHb PUCKOB Ha
(MHAHCOBBIX PHIHKAX B ITOCIIEIHUE IECSITUIICTHS HEYKIIOHHO BO3pacTai. DTo 00y-
CJIOBJICHO PSZIOM (paKkTOpOB.

Bo-nepBbIX, mepexon K peKMMaM IIJIaBAIOIINX BaJTIOTHBIX KYPCOB U CHATHE
OTpaHUYCHUI Ha JABMKCHUE KAITUTAJIOB MEX/1y CTPaHAMM BbI3BaJIM 3HAYUTEIBHOEC
IIPEBBIIICHUE TEMIIOB POCTAa TAKTUYECKUX MHBECTUIMH HaJl CTpPAaTerHueCKUMHU.
VIMeHHO TakTHYeCcKoe MHBECTHPOBAHNUE, HMEIONIee CIEKYISATHBHYIO HalpaBJeH-
HOCTb, HOCITYXKHJIO CYyIIECTBeHHON NPUYMHON YCUICHUSI HECTAOMIBHOCTH (DYHK-
LMOHUPOBAaHUS (DMHAHCOBBIX PHIHKOB. BO-BTOpPBIX, I100anu3anus (pruHAHCOBBIX
PBIHKOB TIpHBENIa K 3aMETHOMY POCTY UX BOJATHIBHOCTH, YCHIHIa dQ(heKT Obl-
CTPOTO pacnpocTpaHeHUs] (UHAHCOBBIX MOTPSCEHUH Ha MEXKIYHAPOIHBIX PBIH-
KaX M BEPOSITHOCTb CHCTEMHBIX KPH3HCOB. DTO IMOATBEP)KIAAETCS NPAKTHKOM.
B nocnennue necsaTUICTHS YaCTOTa KPU3UCOB HA MEXKIyHAPOIHBIX (PUHAHCOBBIX
PBIHKaX 3aMETHO yBeIMYHIach. B-TpeThux, mudepanu3anus GUHAHCOBBIX PHIHKOB
CTajia OIHUM U3 CYIIECTBEHHBIX (haKTOPOB Pa3BUTHS IEPHBATUBOB, KOMOWHHPO-
BaHHBIX ONEPALNii, XeIK-(OHI0B, TOSBICHUS NX HOBBIX BUIOB. Bee 3T0 mpuBenno
K TOMY, YTO CUCTEMHbBIE PUCKH HayaJIy MOPOXK/IATH OTJCIBHO B3SIThIE HHCTUTYTHI 1
TaKWe CTPYKTYPBl, KaK TPAaHCHAIIMOHAJIbHbIE KOPIIOPALINH, & TAK)KE K IIOBBIIICHUIO
YPOBHSI PHUCKOB M MX Ka4eCTBEHHOMY M KOJHYECTBEHHOMY H3MeHeHHI0. Kpome
TOTr0, MHOTOKPATHO BO3POCIH 00BEMBI CIIEKYISTUBHBIX CAEIIOK C MCIONb30BAHH-
€M IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB. B pe3ysbrare nmpou3oliesn OTphiB
JIeSITENIbHOCTH (PUHAHCOBOTO CEKTOpa OT MPOU3BOACTBEHHOTO, YTO, B CBOIO OYe-
penb, 00yCcIOBHIIO JalbHEHIIee yCHIeHNE Pa3InIHbIX BUAOB prcka [1].

JlelicTBUE PAacCMOTPEHHBIX (DAKTOPOB IPUBENO K 3HAYUTEIBHOMY IIOBBI-
LICHUIO HEYCTOHYMBOCTH (DyHKIMOHMPOBaHUS (PMHAHCOBBIX PHIHKOB. BhICOKHE
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