B coser no 3ammre quccepranuit /1 02.07.03
npu YO «benopycckuii rocy1apCTBEHHBIH
9KOHOMUYECKUN YHUBEPCUTET»

OT3bIB
Ha aBTOopedepat aAuccepraunu [lerpymkeBny Enensi HukonaeBHbI
Ha TeMy «MekayHapoaHble NPsiMble HHBECTHIIHH B MHPOBOH H HALIHOHAJIbHOH
IKOHOMHKE: METO/10JIOTHsl, TEOPHUSi, IPAKTHKA»,
NpeacTaB/JeHHOH HA COHCKAaHHe YYeHOH CTeNneHH J0KTOpa IKOHOMHYECKHX HAyK
no cnenuajbHocTH 08.00.14 — MmUpOBasi JKOHOMHKA

[IpsiMble MHBECTHLIMH, OCYLIECTBIISEMbIE MEXIYy CTPaHaMH, Ha MPOTHKEHHUU
MHOTMX  JECATUIETHH  SBIAIOTCS  CBA3YIOLIMM  3BEHOM B IIpoleccax
WHTepHAIMOHATIM3AlMH TIPOM3BOACTBA ¥ SKOHOMHYECKOTO pa3BUTHs CTpaH mupa. B 1o
’Ke BpeMsl 3HaYeHHe MeXAyHapOAHbBIX MPSIMbIX MHBECTULMH Ha HAIlMOHAJILHOM YpOBHE
XapaKTEepPU3yeTCsl  HEONHO3HAYHBIMH  MOCIHEeNCTBUAMHM,  TpebyeT  yriybieHus
MCCNIEIOBAaHUM, B  OCOOEHHOCTH, B  YCIOBHSX  HW3MEHEHHs  IJ00albHOro
MHBECTHLIMOHHOTO JlaHAadTa.

Oco3HaBas BEICOKYIO CTeleHb aKTyalbHOCTH JaHHON NMpOoO6IeMaTUKH, COMCKATENb
E. H. [lerpymkeBuu crnpaBeaauBO B KayecTBE IpPEIMETa HMCCIEIOBaHUS ONpPENesAeT
(GyHKLMOHMPOBAaHHE W DETYIHPOBAHME MEXIYHApPOAHBIX TPAMBIX MHBECTHLHMA B
MHpOBOM 9KOHOMHKe U Pecrnybnuke bemapyce M BepHO ompeaenseT 3alaqH
UCCIIEJOBaHMS.

Astopedepar IIOKa3bIBaET, 4TO IUCCEPTALMOHHOE uccie0BaHne
XapakTepusyeTcs TyGOKOM  TeopeTHdeckodl NpopaboTKod W NPaKkTHYeCKOH
HalpaBIeHHOCTHIO, PACKpPBIBAET IIOCTABIEHHBIE LENb U 33Ja4d, UMEET JOCTaTOYHYIO
0Nny6IMKOBAaHHOCTh PE3yJIbTATOB, @ TAKKE CBHIETENLCTBA 00 MX UCMONB30BAHUH.

O Hay4HOW 3pENOCTH COUCKATeNsd CBHUIETENBCTBYET LENOCTHOCTh COAEpHaHUA
JMCCEpTAlliK, a TaKKe €ro MHOIOacleKTHOCTb, KOTOpas OTPa)aeT BCECTOPOHHEE
paccMOTpeHHe OOBeKTa HCCIIelO0BaHMs, COCTOMT B JIOTHYECKH IIOC/IE0BATCIBHOM
Pa3BUTHUH TEOPETHKO-METONONOTHYECKHX OCHOB ()YHKLIMOHUPOBAHHUSA U PETyIMPOBaHUA
M€K IyHApOIHBIX MPSMBIX HHBECTHLIHH.

Bricokon CTETICHBIO HOBH3HEI XapaKTepU3yIOTCs TEOPETUYECKHUE,
METOJ0JIOrMYECKHE W TIPAKTHUYECKHE aCMeKThl, BKIIOYas KOHKPETHbIC pa3paboTKu
KOHLIETITYalIbHOTO YPOBHSI ¥ MeTonudeckoro. OTINYUTEbHBIM HAYIHBIM Pe3yIbTaToM
SIBISIETCS YTOYHEHHE CYIIHOCTHBIX MPU3HAKOB SIBIECHHUS MPAMBIX MHBECTHIMHM MEKIY
CTpaHaMH, pacKpbITHE CIIOXHOCTH W IPOTHBOPEYMBOCTH HX TPOABICHUI B
COBpPEMEHHOM MHpE, YTO TO3BOJIMJIO COMUCKATENO CAeNaTh aKIEHT Ha MoIUUKALUH
MPUPOIBl  MEXAYHAPOJHOTO  JABMXKEHMA  NMPEANPUHHMATENHCKOTO Kanuraiga B
[0GATbHOM 3KOHOMHKE, TIOKa3aTh TEHIEHIMH H3MEHEHHH ero rocyiapCTBEHHOIO
peryquMpoBaHMsi, BBISBHTH  NPHOPUTETBl B CTPATETHYECKOM peryJIupoBaHUU
MEJK/IyHAPOIHBIX TOTOKOB IPAMBIX MHBECTULINH B HAL[HOHAIILHOH YKOHOMHKE C y4eTOM
CHCTEMHOM M  IIOKOBOM  TpaHCGOpMAalWH  BHELIHEIKOHOMMYECKHMX  YyCJIOBHH,
copMynupOBaTh KOMIUIEKC TPAKTHYECKHUX pekomeHIauui 10  pedOPMUPOBAHHIO



rOCyapCTBEHHOI'O PEryJIHpOBaHMs MEXIyHApOAHBIX NOTOKOB NPSMBIX WHBECTHLHH B
Pecny6nuke benapych Ha OCHOBE MHOTOCLIEHAPHOTO MOAXO/a B KOHTEKCTE BHEIIHUX U
BHYTPEHHUX  WHBECTHULMOHHBIX PHUCKOB. Bce  mepeuncieHHoe  IOKa3bIBaeT
CYLIECTBEHHYIO Hay4HYIO U MIPAKTUYECKYIO LIEHHOCTh PabOTHI.

Ocobo xotenoch O6bl MOAYEPKHYTh HAy4YHYIO 3HAYMMOCTh pa3paboTaHHON
METO/0JIOT U CTPYKTYPHO-(DYHKIIHOHAIBHOTO aHa/u3a B3aMMOJEHCTBHUSA
MEKyHapOAHbIX MPSIMBIX HHBECTULUH C MapaMeTpaMU SKOHOMHYECKOIO pa3BUTHUS Ha
YPOBHE MUPOBOH KOHOMHUKH, C TIOMOILIBI0 KOTOPOH Ha OCHOBE KOMIIAPAaTUBHOM OLIEHKU
JUHAMUKUA OCHOBHBIX IOKa3aTelleli MUPOBOW 3KOHOMHUKHU M AEATENBHOCTH 3apyOeiKHBIX
¢unuanos MHIT 3a 1990-2023 rr. aBTOpOM YCTaHOBJIEHBI HalpaBIE€HUS M3MEHEHHs
XapakTepa MeXIyHapOAHbIX MPSIMbIX HHBECTULIUN (CHUKEHUE SKCIIOPTHOM OpHEHTALIMU
U polM B TJ0O0ANbHBIX LEMOYKax CO3JaHUs CTOUMOCTH) U HX HOBBIE (QYHKIMH
(MCTOYHHMK pOCTa KalnWTAIW3alU¥ KOMIIAaHHH, TI100albHBIX AMCOATaHCOB ITOTOKOB
MEXIyHapOIHBIX NPSIMBIX WHBECTULUN U T€HEPUPYEMBIX MMH IOXOJOB, a TaKXKe HX
pacnpeeneHus ).

Pa3paboTka  KOHLENLMM  HAIMOHAIBHOM  CTPAaTerMM  IOCYJapCTBEHHOTO
peryJIMpoBaHHUs MEKIYHApPOAHBIX MPSAMBIX MHBECTULUH M KOMILIEKCA MPaKTHYECKUX
pekoMeHaauui mns PecnmyOnuku benapych HMMEOT HE TONBKO HAay4dHylO, HO H
MPaKTHYECKYIO0 €HHOCTh. PeKkoMeHAalluy U pe3ynbTaThl UCCJIeI0BaHNs HEOAHOKPATHO
NpUHAMANIKCh K wucroib3oBanuio [HY «MHcTuTyT dsKoHOMMKM HaumvoHansHOH
akageMMu Hayk bemapycw», MunicTepcTBoM 3KOHOMMKM Pecmybnuku benapycs,
MHUHHCTEPCTBOM HHOCTpaHHBIX Aen Pecmy6iarku benapyce.

OnHako CylIecTBymoIlas riobaipHas IpobiemMa H3MEpPEHHs MeXIyHapOAHBIX
NpSMBIX MHBECTHMIIHH B JIOJKHOW CTENEHH He OTpakeHa B aBTOpedepare u Tpebyer
6onee MoAPOGHOro M3ydeHHs B JANbHEHIIMX McclenoBaHusX. JlaHHOe 3aMevyaHHe HE
OKa3bIBaeT CYIIIECTBEHHOTO BIUSHHS Ha BBICOKUE PE3YNbTaThl AUCCEPTALIMH.

ABTOopedepat auccepTaliu [letpyiikeBuY Enensl HuxonaeBHbI
CBHUETENBCTBYET O TOM, YTO HMCCIIE[IOBaHHME SBISETCS KBaIM(DUKAMOHHON HAy4HOH
paboroii mno crenuansHocTd 08.00.14 — «MupoBas 3KOHOMHKa» H TIOKa3blBacT

pe3yNbTaThl, XapaKTepu3yeMble HOBHM3HOM M Hay4HOH OGOCHOBaHHOCTBIO, KOTOpbIE
HalleJleHbl Ha pellleHHe 3HaYUMbIX METOMOJIOTHYECKUX, TEOPETUIECKUX U MPUKIaAHbIX
3a1a4 1O OOECIEYEHUIO YCIIOBUM OpPraHMYHOM HMHTErPUPOBAHHOCTH SKOHOMUKH
Pecny6nuku bBenapych B MeXIyHapOIHbIE MPOLECCH IPAMOro MHBECTUPOBAHMA C
NOMOIIBIO  CHUCTEMBl ~ MHCTPYMEHTOB  TOCYJapCTBEHHOro  PEryJIMpoBaHUA  H
crumynupoBanus. Ee asrop Ilerpymkesnd Enena HukonaesHa 3acCiTyHBacT
NPUCYKIEHHUS YUCHOH CTENEHH TOKTOpa SKOHOMUYECKHX HayK. }

[lonTBepXkJaw0 COrlacMe Ha pasMelleHHe CBOero OT3blBa Ha  CauTe
YO «benopycckuit rocy1apCTBEeHHBIH SKOHOMUYECKUH YHUBEPCUTET).

JIOKTOp SKOHOMHMYECKHX HayK, Ipodeccop,
Ynen CoBeTa cTapeMIlIMH U

ITpesunnyme Cosera Pecrybmuku (
Hauuonansaoro cobpanus Pecrry6nuku benapych
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B coger no 3anmre aquccepranui [l 02.07.03
npu YO «benopycckuit rocy1apcTBeHHBIN
YKOHOMUYECKUIN YHUBEPCUTET»

OT3bIB Ha aBTOpedepaT AUCCEPTALHHT
IMerpymkeBny Enensl HukonaeBHbl
Ha TeMy «MexXayHapoaHble NpsiMble HHBECTHIIHH B MHPOBOH H
HAIHOHAJILHOH YKOHOMHKE: METO10JIOTHsl, TEOPHS, IPAKTHKA»,
NpeaCTaBJIeHHOH HA CONCKAHHe YYEHOH CTeNeHH JOKTOPa SKOHOMHYECKHX
Hayk no cnenuaiabHocTH 08.00.14 — MmupoBasi JKOHOMHKA

AKTyanbHOCTh TPEACTABIEHHON OUCCEpPTAlMOHHON paboThl 06ycnoBiIeHa
MpOIIeCCaMH SKCIIaHCHH TPaHCHALMOHATIBHBIX KOMIIAHUH ITPEXIE BCErO C MOMOIIBIO
CO3JaHMs TPEANPHUITHH MPSIMOr0 MHBECTHPOBaHMS, Korja oOpasyrolmecs CIOXKHbIE
CHUCTEMbI MHOTOHAI[HOHAIBHOW KOPMOPATUBHOM COOCTBEHHOCTH Ha MEKIyHapOIHbIE
MPOM3BOJICTBA MOTYT OKa3blBaTh INPOTHBOPEYMBOE BO3IEHCTBHE Ha 3KOHOMHKY
CTpaH-MHBECTOPOB M CTPaH-PELUITHEHTOB. B yCIOBUAX yCHIEHHS MEKIyHapOIHOH
KOHKYPEHIMM Ha (pOHE aCHMMETPUYHOCTH BBITOJ OT JMOEpaiM3allii HallHOHAIbHAS
MOJIMTHKA CTpaH B OONACTH TpPUBIEYEHUS M BBIBO3a NPSAMBIX HWHBECTHULHUH
npuobpeTaeT HOBblE OuYepTaHMs, UTO TpeOyeT M3MEHEHHs MOAXOAOB B
pEryIMpOBaHMHU BHEIIHUX MMOTOKOB HHBeCTULMH U B Pecybike benapyce.

Ha ocHoOBe 3Toi MOTpeOHOCTU B KauecTBe INpeAMETa MCCIENOBaHMs aBTOPOM
BeIOpaHa cdepa (GYHKIHOHHPOBAHHS M PEryJIUpOBaHUS MEKAYHAPOAHBIX NPAMBIX
MHBECTHIIMHA B MHpOBOH >KkoHOMHKe M Pecmybimke Bemapyck. Ilpudem oObekT
MCCIIeOBaHUs — MEKIyHApOAHbIE MpsSMble WHBECTULHU — IPEJCTAaBIAET COOOM
MIOHsATHE, HauboJlee TOYHO OTpaXkarolllee COYeTaHWe BCTPEYHBIX U MHOIOypPOBHEBBIX
OTOKOB  TNpSMBIX  HMHBECTHIMA B  paMKax  CIOXKHOHW  KOH(UIrypauuu
MHTEPHAIIMOHATBHON KOPIIOPaTUBHOM COOCTBEHHOCTH U KOHTPOJIS.

HayyHas 3HAQYMMOCTh AMCCEPTAlMM 3aK/IFOYaeTCs B Ppa3sBUTHHM TEOPHH U
METOOJIOTHA MEKIyHAapOAHBIX MNPSMBIX HHBECTHLMH W WX MHOTOYPOBHEBOTO
perynupoBanus. Cpemd TEOPETHYECKMX IOJIOKEHHH — 3aCilyKHUBArOT ocoboro
BHMMAaHMs BBHIY BBICOKOHM CTETeHM HOBU3HBI: HaydHass KOHIENIHS JBYXCEKTOPHOH
MOJIENM PHIHOYHOTO MEXaHU3Ma PEeryJMpOBaHus U ASTePMUHALIUM MEXIyHAapOAHBIX
MpSIMBIX MHBECTHLMH; CTPYKTYPHO-(QYHKIMOHAIbHBIA aHAH3 B3aMMOJIEHCTBUSA
ME>KIyHapOIHbIX MPAMBIX HHBECTHIMH C MapaMeTpaMy 3KOHOMHYECKOIO pa3sBUTHA
Ha ypPOBHAX HALMOHAJIBHOM M MHPOBOW SKOHOMHKH; ki1accuuKanus HHCTPYMEHTOB
MONMTHKA TPHUBIEYEHHMs M BbIBO3a NPAMBIX MHBECTHLMH 1O MeToAaM H
HanpaBlIeHUsAM B 3aBUCHMOCTM OT HMX IPHMEHHMMOCTH Ha KOHKDETHBIX CTafHiAX
WHBECTULIMOHHBIX IPOEKTOB.

Oco6blii MHTEpeC MPeJICTaBIAI0T COO0H pe3ynbTaThl PErPECCHOHHOIO aHAIN3a,
[TO3BOJIUBIINE BBIIBUTH Pa3IMuHble MOJIENH IETEPMHUHUPOBAHHOCTH HAKOTLICHHA MU
Ha OCHOBE OTIMYMM I[10 HANpaBIeHUsM W MHTEHCUBHOCTH BIIMAHHA (haxTOpoB
SKOHOMHYECKOTO ~ Pa3BUTHs, OTKPHITOCTH JKOHOMHKH, HAlMOHAIBHBIX  IPAMBIX
MHBECTHLIAH, YPOBHS 6€3pabOTHLIBI, CTPYKTYPHBIX H3MEHEHUH.



3acmyroit COMCKaTes SBJISAETCS paKkTA4YecKas HaIlpaBJIEeHHOCTh
UCCIIEJOBaHMs, KOTopas 3akKiio4aeTcss B pa3paboTke psga MNpaKTHYECKUX
peKOMeHJallui TpeXxae BCero B paMKax MeTOIW4Yeckoro obecrieyeHus OLEHKHU
YCJIOBUM Y CTENEHU MHTETPUPOBAHHOCTU IIOTOKOB MEXAYHApOAHBIX MNPAMBIX
WHBECTULIMH B HALIMOHAIBHYIO SKOHOMHUKY, UX TapreTUpOBaHUs U HHIUKATUBHOI'O
ruianupoBanus. Ocobo crnenyer oOpaTUTh BHUMaHUE Ha alllOPUTM TapreTUPOBaHUs
BBIBO3UMBIX MPSAMBIX WHBECTHIMH Ha OCHOBE JMHAMHYECKOM OLIEHKH H3MEHEHHs
MeXKIyHapOOHOW Clelualn3alliil CTpaHbl B JBYCTOpPOHHEeW Toprosie. Taxxke
MpECTABIsAET 3HAYMTENBHBIM MHTEpEC METOAMKa BBIOOpa CeKTOpoB B Pecmybiuke
Benapyce [ peanu3alld¥ KpaTKO- M CPEIHECPOYHBIX IPOrpaMM THOKOro
TapreTUpPOBaHUsl TPUBJIEKAEMbIX NPSIMbIX HWHBECTULMHA Ha OCHOBE BBISBIICHUS
TOBAapHBIX TIO3MIIMH, WMCXOI U3 COMOCTABIEHHWs IIOKa3aTeled HMX pocTa B
MeXAyHapOJHOW TOProBje, 3KCIOpPTE CTpaHbl U UX JUHAMHMKH Ha OCHOBE HMHJEKCa
BHYTPUCTPAHOBOM TOProBOM AESATEIBLHOCTH.

JleTanbHOE  pacCMOTpeHHe OCOOEHHOCTEH IIO3TalHOro  PeryaMpOBaHUs
BHEIIHMX IIOTOKOB INpsSMBIX HWHBecTHLUN B Pecrnybiauke benapyce ¢ yderom
MHOTOCTOPOHHEM OIIEHKH TPUMEHSEMBIX METOJOB, KPUTHYECKUH aHau3 yCJIOBHM
TNpUBIIEYEHHs] ¥ BHIBO3a MPAMBIX WHOCTPAHHBIX MHBECTHLHH M pa3paboTka Ha 3TOH
OCHOBE KOHIICTIIIMM HAIlMOHAJIBHOM CTpaTerud IOCYJapCTBEHHOTO pPEeryIMpOBaHM
MeKIyHapOAHBIX MpAMBIX HHBecTHUHH B Pecmy6myike benapych, 6e3ycioBHo,
SIBJISETCS KJIIOYEBBIM JOCTOMHCTBOM AUCCEPTALMM U MPEACTABICHO BIIEPBBIC.

B kauecTBe HemocTaTka MOKHO BBIJCIUTH TO, YTO MPEACTAaBICHHOE B
aBTopedpepaTte IOHATHE WHBECTHLMOHHONW Oe3omacHOCTH (C. 28) He IOIy4YHIO
JIOJKHOTO Pa3BHMTHsl, XOTS €CTECTBEHHBIM 00pa30M JO/IKHO ObITh HHTEIPUPOBAHO B
TEOpETHYECKUE OCHOBBI MEXKIYHAPOJHBIX IPSIMBIX HHBECTHIIHMH.

B To ke BpeMs yka3aHHOE 3aM€4YaHME HE BIMSET Ha MOJOXKHUTEIbHYIO OLIEHKY
NPOBEIEHHOTO COMCKaTeneM uccienoBanus. IlomydyeHHbie aBTOPOM PE3ylbTaThl
060CHOBaHBI ¥ MMEIOT HayYHYIO0 HOBH3HY; pa3pabOTaHHBIE MPEIIOKEHHs HalleJIeHbI
Ha pelleHre TeOPETUYECKUX U NPaKTHYECKUX 3aay.

TakuM 00pa3soM MOXKHO KOHCTATHPOBATh, YTO COJIEp)KaHME aBTOpedepara
MOKa3pIBA€T BBICOKMH YpOBEHb MpEICTABIEHHOW JOKTOPCKOW IHCCEpTal|H,
BBIMIONHEHHOM Ha TeMy «MeKIyHapoAHble NpsiMble MHBECTHIMM B MHPOBOH H
HAllMOHANBHONW HSKOHOMHKE: METOJONIOrWs, TeOopus, mNpakTuka». Ee aBTop —
[NerpymkeBuu Enena HukonaeBHa — 3aciyKuUBaeT NMPUCYKICHUSA y4EHOH CTENEeHH
JIOKTOpa SKOHOMHUYECKHUX HayK. }

[TonTBepkaal0 corjlacie Ha pa3MeElleHHe CBOero OT3blBa Ha CauTe

YO «benopycckuii rocy1apCTBEHHbIH 3KOHOMI/I‘-IeCKIrIr/[ ‘_PO'HHBepCldlCl»%é e :
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. Benylunii cneLmamiiter 77 <~ 2,
ITpodeccop kadeapbl rocy1apCTBEHHOM no kappam a2 My 2

SKOHOMUYECKOH MMOJUTUKHU

AxaJIeMuu yrpaBJieHHs NIPH
[Npesunente Pecybanku benapych,
JIOKTOp SKOHOMHYECKHX HayK, Mpodeccop

25 urons 2025 1.



B coser mo 3amuTe aucceprarmii J1 02.07.03
npu YO «Benopycckuii rocy1apCTBeHHbIH
HSKOHOMMYECKUN YHUBEPCUTET

OT3bIB
na apTopedepar aucceprauuu IleTpymkeBry Eaensl Huko/1aeBHbI
Ha Temy «MesKIyHapoaHble NpsiMble HHBECTHLHH B MHPOBOH H
HAIMOHAJILHOM YKOHOMHKeE: METO/10JI0THsl, TEOPHsl, IPAKTHKAY,
Npe/icTABJIEHHOIl HA COMCKAaHMe Y4eHOH cTeneHH T0KTopa IKOHOMHYECKHX
Hayk no cneguaabHoctu 08.00.14 — MmupoBasi 3KOHOMHKA

ABropebepaT JUCCEPTAlMM MOKa3bIBAET, YTO UCCIEA0BaHNE aKTyalbHO TI0
HECKONBKMM MPHMYMHAM. BO-TIepBBIX, HECMOTPS Ha 3HAYUTENBHBIC M3MEHCHIA B
JTWHAMHUKE W HaTpaBIeHUSX PasBUTHs II00aIbHOH SKOHOMHUKH, MEX/yHApOLHBIC
IOTOKM TPSMBIX HWHBECTULWI MO-TIPEKHEMY SBIAIOTCS OCHOBHBIM HMCTOUHHKOM
OpraHU3aliH MeXTyHapOIHOTO TIPOU3BOJCTBA u TIOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH KOMITAHH, otpacieit 1 cTpaH. Bo-BTOpBIX, 0COOEHHOCTH
[IOCTPOEHHSI ~ MEXIyHAapOAHBIX ~ CHCTEM  HHTCIPHPOBAHHOTO IIPOU3BOJCTBA
OKa3BIBAIOT BIMSHUE HA KOHQHUIYPAIHMIO IPSMBIX MHBECTULHI MEXITy CTpaHaMK 1
Ha WX peryiupoBaHWe C TOMOIIBIO  PBIHOYHBIX, TOCYHapCTBCHHBIX u
MEXIyHapOAHBIX MEXaHU3MOB.

B cBs3M C BbIIIECKA3aHHBIM BBIOPAHHBIM MPEAMET HCCICNOBAHUA  —
()YHKIIMOHAPOBaHHWE M PETYIMpOBaHHE MEKAyHAPOAHBIX MPIMBIX HHBECTULUH
(MIT1) B MHPOBO¥ 9KOHOMMKE U Pecny6nuke benapych — sIBIAETCSA aKTyalbHBIM,
OTpakaeT COBPEMEHHbIE MEXIYHApPOIHbIE IKOHOMHUHYECKUC OTHOLLIEHUs U
XapaKTepu3yeTcsi MaCIITaOHOCTBIO OXBATHIBACMBIX mpobiem.

ABTOpedepaT IOoKa3bIBAET, YTO JUCCEPTALMs BHOCHT 3HAYUTEJIbHBIN BKJIaJ B
pa3BUTHE METOJONOTUM U TEOPHH MEXIYHAPOJHBIX NPAMBIX MHBECTUIMHA U HX
)yHKIIMOHUPOBAHHs B MEPOBOM XO3AHCTBE, X MHOTOYPOBHEBOTO peryJIupOBaHus,
a rtake MIIM-OMUTHKA TOCYyAapcTBa, KOTOpas OXBaTbIBACT obmue
crenuduyYecKie HMHCTPYMEHTBl — PErylMpOBaHHsA — TIOTOKOB BBEIBO3UMBIX H
TPUBIEKAEMBIX TIPSAMBIX HHBECTHIIHMH.

HecoMHEeHHasT HOBW3HA M IIEHHOCTb MCCIICIOBaHHMs 3aKIIOYacTCA B
pa3paboTKe  KOHLEINIHH HAIlMOHAJIBHOMW  CTpaTerWd  ToCyAapCTBEHHOI'O

PEryJIMPOBAHKS MEXTyHAPOIHBIX MPIMBIX uuBecTuimii B PecriyOnuke bemapycs,



YYHUTBIBAIOLIEH CHCTEMHYIO U IIOKOBYIO TpaHC(HOPMALIMIO BHEITHEIKOHOMUYECKUX
YCJIOBHM M BKIIIOYAIOIIEH B TOM YHUCIE: aHAIUTUYECKOE OOOCHOBAHUE 3a CYET
CTPYKTYpPHO-(QYHKIMOHATBFHOTO aHaIN3a IOTOKOB U HakomwieHuit MITH u ycnoBuit
UX pealu3allid; CHCTeMy 3JIeMeHTOB lenocTHoi MIIM-monutuku u B paspese
CEeKTOPOB  (NPUBJIEYEHMS TIPAMBIX HMHOCTpaHHBIX wuHBectuimi (IIMH) wu
CTHMYJIUPOBAHUS BBIBO3MMBIX NPAMBIX MWHBECTHUIWMH); MHOTOCIEHAPHBIM ITOAX0L
Ayt obecrieyeHust TMOKOCTH B PEIIeHHH TaKTUYECKUX 3a]1a4 IIPU PeGOpPMUPOBAHUH
MIIN-nonutrky. B pamMkax aHaTUTHYECKOr0 000CHOBAHUS 3aCiIyKHUBAIOT 0COOOT0
BHUMAaHHUS TIPEJUIOKCHHBIE METOAMKM OUeHKM BnusHuA ITMM Ha SKOHOMHKY
benapycu, Bxmovas BeriBieHue [TMM-3G¢eKTOB BBITECHEHHS M HAINOJTHEHUS B
OKCIIOPTHBIX IPOM3BOJACTBAX C Pa3jIM4YHBIMA KOHKYPEHTHBIMH CTPYKTypamMH B
2008-2021 rr.

B aBropedepare mpocnexHBaeTCs IOCIENOBATEIBHOCTh  CTPYKTYpPHI
AUCCepTallii, B KOTOPOH JIOTHYHO U apryMEHTHPOBAaHO PACKPHIBAIOTCS OCHOBHAS
1[eJIb ¥ ITI0CTaBJIEHHBbIE 3a/1a4d UCCIIeOBaHMS.

B 10 e Bpems B aBTOpedepare aucCepTaLUK €CTh HEKOTOPHIE YITyLIEHHMS.
Tak, He paccmarpuBaercs BnusHre COVID-19 Ha usMeHenue noaxonos B [INU- u
BIIN-nonutrke ctpan. OnHaKo BBIIETEHHOE 3aMeYaHHe He BIIUSET Ha Pe3yJbTaThl
JAQHHOTO  HWCCIIEJIOBaHMs, KOTOphle O0JafaloT Hay4yHOW M IPaKTHYECKOMH
3HAYUMOCTBIO.

ABropedepaT  CBHIETENBCTBYET, YTO  JHCCEPTAlMOHHAs  pabora
Ierpymikesny Enensl HukonaeBHEI SBIseTCS UCCIeIOBAHHEM, XapaKTEPH3yEMbIM
HOBHU3HOM, LIEIOCTHOCTBIO U 3aBEPIIEHHOCTHIO, TIOKA3bIBAET HAYYHO 060CHOBAHHEIE
pesynbrarel. Ee aBrop IlerpymxeBuu Enena HukomaeBHa 3aciy)xuBaer
IPUCYIKIEHUS YYEHON CTENEHU JOKTOpa 9KOHOMHUYECKHUX HaYK.

Cornacue Ha pa3MelleHne CBOEro OT3bIBa Ha caiite
YO  «benopycckuif  rOCYyHapCTBEHHBIH  3KOHOMHYECKHM  YHHBEPCHUTET»
IIOATBEPIKIAL0.
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B coser no 3amure auccepranuii [l 02.07.03
npu YO «benopycckuii rocy 1apcTBEHHBIN
9KOHOMUYECKUI YHUBEPCUTET»

OT13bIB
Ha aBTopedepar aAucceprauuu IlerpymkeBnu Enenbl HukosaeBHbl
Ha Temy «MeKayHapoaHble NPsiMble HHBECTHLHH
B MHPOBOH H HALIMOHAJIbHOH IKOHOMHKeE: METO/10/I0THS, TEOPHS, NPAKTHKA,
NpeACTABJICHHON HA COHCKAHHEe YYEHOH CTeneHH JOKTOPAa IKOHOMHUYEeCKHX HAYK
no cneuuagbHoctu 08.00.14 — MmupoBasi 3KOHOMHUKA

MexyHapoaHble TOTOKH TPSMBIX HHBECTULHMH — 3TO MPOTHBOPEUUBHII
(deHoMeH, KOTOpbIil sBIseTCs (PAKTOPOM pOCTa [EeJIOBOH aKTHBHOCTH U
MEX/IyHapOJHOTO IPOM3BOJICTBA, HAaXOAUTCS B OCHOBE pAa3BUTHS TINIOOAIBHOM
SKOHOMHUKH, HO TaKKe HMeeT TIEONOJUTHYECKYyI0 OO0YCIOBIEHHOCTh, IPU3HAKH
NopT(heIbHOr0 MHBECTUPOBAHUS U XapaKTEPH3YEeTCsl MOJABEP)KEHHOCTHIO KPH3HCaM.
VYdyer naHHOro JAyanu3Ma IMpOSIBICHHH OCHOBHOTO OOBEKTa HCCIEIOBAHUS —
MEXIyHapOIHBIX MPSIMBIX WMHBECTHULMHA — IO3BOJSIET IPOBECTH BCECTOPOHHIOKO
OLIEHKY M3y4aeMOro SBJIEHUS, Ha OCHOBE Yero KaXIbld JTal HCCIIeIOBaHMS
MO03BOJISIET M30ekaTh OJAHOOOKOCTH U TOJYYUTh OOOCHOBaHHBIE pe3yJIbTaThl, YTO
OTIpe/ieJIeHHO OTPaXKeHO B Ipe/ICTaBIeHHOM aBTopedepare.

@yHIaMEHTAIbHBII U CUCTEMHBIA MOAXONBI K M3YyYEHHUIO COMCKATEIEM
TEOPETUYECKUX OCHOB MPOLECCOB MEXIYHApOAHOTO IMPSIMOTO HMHBECTHPOBAHUS
II03BOJIMJIO JIOKa3aTh TPAaHC(HOPMAIMIO MX CYIIHOCTHBIX INPH3HAKOB, OIPEIENIUTh
cneuupUKy  OTHOIUEHUH  MeXIy  MOIpa3JeleHUIMH  MHOTOHAIMOHAIBHOIO
NPEANPUATUS B paMKax CUCTEMBbl MEXIyHApOAHBIX MPSMBIX WHBECTULIUH, B TOM
YHCJIe C Y4ETOM HallMOHAJIBHBIX MOJXOMOB K IOCYJapCTBEHHOMY PEryJIMPOBAaHHIO B
MHTepecaxX HallMOHAJIbHOM 0€30IacHOCTH; PacUIMPUTh KIaCCUGHUKAIIUIO BHIBO3UMBIX
U TPUBIIEKAEMbIX MPSIMBIX HWHBECTULIMH, YTO COCTABISAET CYIIECTBEHHBIH 3JEMEHT
HOBU3HBL. B [0mMonHeHHe K 3TOMy 3HAYMUTENbHBIM WHTEpPEC IMPEICTAaBISIOT TaKKe
CIIENIOIME DJIEMEHTBl TEOPETUYECKUX II0JIOKEHHH, BBHIHOCUMBIX Ha 3allWTy:
BepubUKaLus (QYHKUUM MEXIyHapOIHBIX MPSMBIX HHBECTHIMHA B COBPEMEHHOM
MHPOBOW 3KOHOMHUKE U JI0Ka3aTeJIbCTBO UX 3HAYeHUsI B (POPMUPOBAHUH TNTOOATBHBIX

IUCOAIaHCOB;  ONpeNeNieHue  CTPYKTypbl ©  comepkanuss ~ MITH-nionutuku
rocyapcTaa.



HayuHblii HHTEpeC BBI3BIBAIOT aBTOPCKad K1accupuKalnys HHCTPYMEHTOB
[IOJIATUKM TPMBJEYEHUs W BBIBO3a MPIMbIX WHBECTULMI IO HaNpaBJIeHUsIM U
MeTojiaM, a Tak)Ke BBISBIECHHBIC XapaKTEPHbIC YEPThI [IMM-NIOJUTUKA B CTpaHax ¢
pa3IMYHBIM YPOBHEM OKOHOMMYECKOTO Pa3sBUTH, COBpEMEHHBIE TEHJCHIUH €€
pasButHs  (IEpeXol  OT  «TOYEHHOro» K CHCTEMHOMY IPOTEKIHOHHU3MY,
HCTIOJB30BAHMIO «KECTKHX» OrpaHUUeHuH 1 JIp.).

HoBu3Ha M BMecTe C TeM HaydHas 3HAuYMMOCTh [aHHOTO HCCJIEIOBaHMIs
jaKfouaeTcsi B PA3BUTHH OKOHOMMYECKHX YYEHWH B chepe MeXTyHAPOTHBIX
NPSMBIX MHBECTHLMH B MHPOBOM 3KOHOMHMKE, B 4aCTHOCTH, BBISIBJIEHBI TPEHIbI B
HAYYHBIX MCCIIEIOBAaHHUAX B cdhepe MIIU 1 BeKTOpPBI UX Pa3BUTHS.

Pa3zBuTHEe TEOpPMH MEXIyHApOAHBIX MPAMBIX WHBECTHIIUN  OXBaThIBACT
pa3paboTKy METOMOJOrHH Bcectoponneit oueskn MIIM m uX rocyrapcTBEHHOTO
peryJiMpoBaHus, B TOM YHCIIe B OTACIBHO B3SITOM cTpaHe. 3aMeTHBIM BKJIaJIOM aBTOpa
gBIseTcs OOOCHOBAHME CTPYKTYpbl U CONEp)XaHHs, @ TaKke BbIBICHHC
COBpEMEHHBIX OCOOEHHOCTEH pasBUTHA CHCTEMbI MEX/yHAPOLHBIX MHBECTULIMOHHBIX
COTJIAIICHUH.

Hayunoi 51 IPaKTUYECKOH 3HAYUMOCTBIO XapaKTepHU3yeTcs
copMy TMpOBaHHas ~aBTOPOM ~ KOHUETLWMs —ToCylapCTBEHHOTO perynupoBaHus
MeX/yHapOIHBIX ITOTOKOB MPAMBIX unsectuimii B Pecryonmuke benapych, KOTOpas
OCHOBAHA HA CHCTEMHOM IIOJXOJ€, BKIIOYAET CTpAaTerndeckue M TaKTHICCKHS
MepomnpusITHs, pazpaboTaHa € y4eTOM CHCTEMHOW M IIOKOBOM TpaHCHOpMAIUH
BHEIIHEAKOHOMUYECKOM CpelIbl.

WccrenoBanue WMeeT MPaKTUYeCKylo 3HAYUMOCTh, O YeM CBUICTEILCTBYIOT
UMelolMecss aKThl M CTpaBKH 00  MCIONB30BAHMM  €ro  pesyJIbTaTos,
npenocrasienssie [HY «HCTUTYT SKOHOMHKH HAH benapycu», MUHHCTEPCTBOM
MHOCTpaHHBIX fen PecryOnuku benapyce, MHHHCTEPCTBOM 9KOHOMHUKH Pecry6iuku
Benapych, BupTryalbHbIM HHCTHTYTOM Kondepentun OOH mno Toprosie u
passutuio (FOHKTAJ) u apyrux yUpeXICHUH.

Mcrionb30BaHke HaydHOTO MOAX0/a K MOCTPOCHHIO CTPYKTYPBI AUCCEpTALHY, B
KOTOpOH [0Ka3aTelbHO pealn3yercs OCHOBHAs ILEIb H 3a/a4d  HMCCIe0BaHus,
OTpaXkKeHO B COJIEP)KAHHUHU MPEJICTABICHHOTO aBTopedepara.

B To ke BpeMsi HeOOXOJIMMO OTMETUTh, YTO BBIICICHHbIC aBTOPOM OCHOBHBIE
MOJIeIM BBIBO3UMBIX MpPSAMBIX HHBECTULMHM B CTpaHax MIOCTCOI[HAJIACTUYECKOTO
POCTPAHCTBAa TPEOYIOT ~pPacKphITHA C TOUKH 3pEHMT  HX moaudukanuy B
COBPEMEHHOM TPaHCHOPMHUPYIOIIEMCST MUPE.



VYka3zaHHOe 3aMe4yaHHe He BIHUSeT Ha pe3yJIbTaThl JaHHOTO MCCJIEI0BAHUS,
KOTOpble 00/aJaloT Hay4YHOH 3HAYMMOCTBIO W HOBHU3HOM, MMEIOT JOJDKHOE
000CHOBaHHKE U HAlEJICHb] HA pEellIeHHe TEOPETHYECKUX M MPAKTHYECKUX 3a/1a4.

ABTOpedepar CBHIETENLCTBYET, YTO AUCCEpTalMOHHas pabora [leTpyiikeBuy
Enensl HukonaeBHbl sBiseTcs KBaNU(UKAMOHHOW Hay4HOW pabGoToil 10
cnenuanbHoctd 08.00.14 — «MupoBas 3KOHOMHKa» M IOKa3bIBaeT pe3yJIbTaThl,
XapaKTepu3yeMble HOBU3HOW M Hay4yHOH OOOCHOBAHHOCTBIO, KOTOPBIE BKJIIOYAIOT
pa3BUTHE METOJOJIOTMM M TEOPUU MEXAYHApOIAHBIX TMPSMBIX HMHBECTHUIUH,
pa3spabOTKy CHUCTEMBI IPAKTUYECKUX Mep TOCYIapCTBEHHOIO pPeryIMpOBaHMs
MEXIyHapOIHBIX IMOTOKOB INpPSAMBIX MHBeCTHLUH B PecnyOnuke bemapych mist ee
YCTOWYUBOTO COLIMAIbHO-3KOHOMHUYECKOTO pa3BUTHS U obecrieyeHus
SKOHOMHMYECKOM Oe3onacHoctd. Ee aBtop IletpymikeBuu Enena HukonaeBHa

3aCIIy>KMBa€CT MPUCYXKICHUA yquOﬁ CTCIICHU JOKTOpa SKOHOMHUYECKHX HAYyK.

Jlato cornacue Ha pasmenleHMe cBoero or3biBa Ha cailte YO «Benopycckuit
roCyIapCTBEHHBIA YKOHOMHUECKUH YHUBEPCUTET

Peuensent 1.3.H., mpodeccop kadeapbl MUpOBOM 5KOHOMUKU
sKOHOMHYeCKOro ¢akyiabrera MI'Y umenu M.B. JlomoHocoBa
[IBannap K.B.

Anpec: 119991, Mocksa, Jlenunckue ropsl, nom 1, ctpoenune. 46, DKOHOMHUYECKUH (a-
KyJbTeT, Kapenpa MupoBoi SKOHOMHUKH

Tenedon: +7 495 939 50 55

E-mail: shvandarkris@mail.ru



B coset no 3amute aucceptauuii J{ 02.07.03
npu YO «benopycckuil rocy1apcTBEHHbIH
9KOHOMHUYECKHI YHUBEPCUTET»

OT13bIB
ua asropedepar auccepraunu Ilerpymkesu4 Enennl HukosraeBHbI
Ha Temy «MexayHapoaHble MPAMble HHBECTHIIHH B MHPOBOH H
HAUMOHAJILHON IKOHOMHKE: MeTO10JIOTHS, TEOPHS, NPAKTHKA»,
npeacTaB/JeHHOH HA COMCKAHHE YYEHOH CTeNMeHH JOKTOPAa JKOHOMHYECKHX

Hayk no cneguaibHocTu 08.00.14 — MupoBasi JKOHOMHKA

[TpOTHBOPEUHBOCTh [MOTOKOB MEXIYHApOJHOIO JBH)XKEHHUS Kalurana u HX
peryJMpoBaHKs Ha COBPEMEHHOM dTare TpaHC(HOpMaluud MHUPOBOW 3KOHOMHKH O[]
BIIMSIHUEM TEOIMOJIMTUYECKUX (PAKTOPOB, TEXHOJIOIMUECKUX M3MEHEHHUH, Pa3BUTHSA
UU(pPOBOM U 3eJeHOH SKOHOMHUKHU BbI3BIBAET MPHUCTAIbHOE BHMMAaHHE CO CTOPOHbI
MPAKTUKOB M HaydHOro cooGuiectBa. [Ipu 3TOM 0COOBIM Hay4HBIH HHTEpPEC
MpEJCTAaBIsAeT H3yueHHe MOAUGHUKALUN IOTOKOB INPAMBIX HMHBECTULMH MEXIy
CTpaHam, TeHACHIUH U MPUYUH ITUX MPOLIECCOB, a TAKXKE 3HAUYEHHUs W3MEHEHHUH B
PEryJsSTOPHBIX MEXaHHM3Max KaK Ha HaJHAlHOHAJIBHOM, TaK M Ha HAHOHATbHOM
ypoBHsaxX. TeopeTHdyeckHe W MNPAKTHUSCKHE AaCIHEKTbl MCCIIEJOBAHUS ClEUUPHUKU
MEXIYHAPOAHBIX MPSIMBIX HWHBECTHIMHA BaKHbl Ul (OPMHPOBAHUA CHCTEMBI
MpeUIoKEHNUI B HALIMOHATBHBIX SKOHOMHUKAX B YCJIOBHUSAX IIOOAIBHBIX IIEPEMEH.

Bce  mepeducieHHOe — MOATBEPXKIACT  AKTyallbHOCTH  MIPOBENEHHOIO
MCCIIeJOBAaHUSA U OOYyCIIaBIMBAET BBIOOP MEXIyHAPOAHBIX MPSAMBIX MHBECTHLIMH B
Ka4ecTBe ero 00beKTa.

ConepxaHue  aBTopedepaTa CBUAETEIBCTBYET O  JIOCTHIKEHMH  LIEJH
JUCCePTALMY, @ UMEHHO: Pa3BUThl METOAO0JIOTUSL U TEOPHUS MEXKIyHAPOIHBIX MPSIMBIX
unsectuuit (MITM) u pa3paboraHa KOHLENUUS HALMOHAJIBHOM CTpaTeruh HX
rocyapCTBEHHOTO PeryJIMpPOBAHMUS.

B pamkax pacMCOTpeHHs TEOPETHUECKUX acleKTOB 0COOBIH Hay4HbIH HHTEpeC
[PEJICTABIISET BBISIBICHHOE HAyYHOE TeYEHUE B PA3BUTUU JKOHOMHUYECKMX YUEHUH —
TEOpUH  JeTepMHHANUH,  (AKTOPOB  JHHAMUKA U (YHKUHMOHMPOBAHHUS
MEKIyHapOHBIX MPSMBIX WHBECTHLMM, a TAK)Ke BBIABICHHbBIE TPEHJbI B HAy4YHBIX
uccienoanusax B chepe MITU u BeKTOpBI UX pa3BUTHS.

BecoMbIM BKJIQJOM aBTOpa SIBISIETCS pa3BUTHE METOJOJOIMYECKHX OCHOB
FOCY/IapCTBEHHOTO  PEryJIMpPOBaHUsS MEXAYHAapOAHBIX IMPAMBIX HHBECTHLIHUH B
COBpEMEHHONH MHpPOBOH IKOHOMUKE M M3yyeHHe C MX Ha MpUMepe M B Mpollecce
aHajM3a TeHJEHIUI 1 0COOEHHOCTEH MHBECTULIMOHHOW AEATeIbHOCTU B Pa3BUTHIX U
pa3BuBarolMxcsi cTpaHax. Ocoboro BHUMaHMs 3aCilyKHMBAKOT IIPEIJIOKEHHUS T10



METOJMYECKOMY O0OeCreYeHHIO0 OLIEHKU YCJIOBUM M CTENEeHH HHTErPUPOBAHHOCTH
MMOTOKOB MEXIYHAPOJAHBIX MPSIMBIX MHBECTHULMU B HALMOHAIBHYIO 3KOHOMHKY, HX
TapreTUpOBaHUs U UHAUKATUBHOIO [UIAHUPOBAHUS.

OaHuUM M3 pe3yJbTaTOB, COCTABJISIIOLIMX CYLIECTBEHHYIO HOBU3HY, SIBJISETCS
chopmylpoBaHHas aBTOPOM KOHLIeTL M HAl[MOHAJIBHOU CTpaTeruu
rOCY/IapCTBEHHOTO PEryJMpOBAHUSL MEXKIAYHAPOAHBIX IIPSMBIX HHBECTHUUN B
PecnyOnuke benapych ¢ ydeToM CHCTEMHOM M LIOKOBOM TpaHchopMaluu
BHEIIIHEIKOHOMHYECKUX ycloBUi. HayuHbIN U MpakTUYECKUN UHTEpeC MPeICTaBIISIET
coboit cueHapHblii moaxon s pedopmupoBanus MII-oauTHKH, KOTOPBIi
YUUTHIBAET CHEUUPUKY METOJOB pEryJMpOBaHUsA, B TOM 4YHUCJIE IIOJ BIUSIHUEM
(akTOpOB BHEIIHEr0 CAHKIIMOHHOIO J1aBJICHMUS.

[IpakTuueckass peanu3auusi [MPeMJIOKEHUN JUCCEpTAlMM  IOATBEpPXKAEeHA
aKkTaMM M CIpaBKaMHd 00 KCIOJIB30BAaHUU Ppe3yJIbTaTOB HCCJIENOBAaHUSA Kak
OpraHu3alUsIMH T[OCyJapCTBEHHOro ympasieHus (MHHUCTEPCTBOM MHOCTPAHHBIX
nen Pecniyonuku benapycs, MunuctepctBoM skoHoMUKH PecriyOnuku benapycs, ['Y
«HannoHanpHOe areHTCTBO MHBECTULIMM M MpUBATU3ALMN»), TaK M YaCTHBIM
ousznecom (3A0 «bCh bank», C3A0 «KomnaHus no pa3BUTHIO UHIYCTPUAIBHOIO
napka»). 3HAYMMOCTb MCCJIEJOBAaHMSl TMOATBEPXKAACTCS M HAa MEXIyHapOIHOM
YPOBHE, 2 UMEHHO MCIMOJb30BaHMEM MHOIMX MarepuasioB B pabore BupryanbHOro
uHctuTyTa Kondepenunu OOH no toprosine u pazsutuio (FOHKTA/).

ABTopedepaT IEeMOHCTPUPYET, UTO JAUCCepTallMOHHAas pabora Ha Temy
«MexnyHapo/Hble MpsiMble MHBECTULMM B MMPOBON M HALMOHAJIBHOW 3KOHOMHKE:
METOOJIOTHsI, TEOPHs, MPAKTHKA» SIBJISETCS KBATM(PUKALMOHHOW HAyYHOH padoToi
no crnenuanbHocTd 08.00.14 — «MupoBas >KOHOMHKa», MpeACTaBiIsSeT CoOOi
(dbyHIaMEHTallbHOE CaMOCTOSITEJIbHOE HUCCIEJOBAaHUE U AEMOHCTPUPYET pe3ysbTaThl,
XapakTepu3yeMble HOBU3HOH M Hay4yHOW OOOCHOBAaHHOCTBIO, MAaCIITaOHOCTHIO
paccmaTtpuBaembix rpodaeM. Atop [letpymkesuu Enena HukonaeBHa 3aciyxuBaet
MPUCYKJICHUS] HCKOMOM YYEHOH CTeNEHU JOKTOPa 9KOHOMHUYECKUX HayK.

Taxxe moATBepXkJar corjackie Ha pa3MelleHHe CBOEro OT3blBa Ha caiiTe
YO «benopycckuii rocy1apCcTBEHHbINM IJKOHOMUYECKUIN YHUBEPCUTETY.

[Tpodeccop kadeapst MDO u BOC um. H.H. Jluenuesna,

®denepanbHOE rocy1apcTBEHHOE aBTOHOMHOE 00pa3oBaTesIbHOE
yupexIeHHe BbIciIero oopazopanus «MoCKOBCKHUH

rOCY/IapCTBEHHBIM HHCTUTYT MEXIYHAPOIHBIX OTHOIICHUN (YHUBEPCHUTET)
MuHucTepcTBa HHOCTpaHHbIX jen Poccuiickoit @eaepauun»,

J1.3.H., ipocheccop




B coser 1o 3amure aucceprauuii [ 02.07.03
npu YO «Benopycckuii rocy 1apcTBeHHBIN

HKOHOMHUUYECKHUH YHUBEPCUTET

O13bIB

na asropedepat auccepraunu [erpymkesny Enenbr Hukosaenbl
Ha Temy «MesIyHAPOAHBIE NPSIMbIe HHBECTHINHM B MHPOBOH H HAIHOHAJIBbHOM
IKOHOMHKE: METO0JI0THs1, TEOPHsI, MPAKTHKA,
NpeACTABICHHON HA COMCKAHME YUEHOIl CTENeHH 0KTOPA YKOHOMHYECKHX HAYK 110
cneunaabnocTu 08.00.14 — mupoBasi JKOHOMHUKA

AKTyanbHOCTb ~ MCCJIEJIOBAHMs ~ CBsi3aHa € BO3PACTAOWMM  3HAYCHHEM
M@y HAPOHBIX TMPSIMBIX MHBECTHIMH KaK MCTOYHMKA (PUHAHCHPOBAHUS U TEXHOJIOTUH
Ul HOBBIX MPOEKTOB B MEKIyHAPOJAHOM MpOM3BOACTBE M Ousnece. [lostomy npeamer
uceneoBaHus  — (DYHKIMOHMPOBAHME M PEryJMpPOBaHME  MEHKIYHAPOIHBIX  MPAMBIX
WHBECTHLMH B MUPOBOH dKkoHOMuKe M PecnyOnuke bemapych — OTpakacT pacTyllyio
MOTPeGHOCTL B MOCTPOECHUH COOTBETCTBYIOLIEH HALMOHAILHON CUCTEMbI PEryINpOBaHUA,
OTBEUAIONIEH BBI30BAM  YCTOMYMBOrO 9HKOHOMHHYECKOTO Pa3BUTHS W HALMOHAIBHOM
0€30MacHOCTH.

ABTopedepar CBHJICTEIBCTBYET O TOM, YTO JMCCEPTALMOHHOC HCCICAOBAHME
HALIEICHO Ha pa3pabOTKy KOHLEMIMU HALMOHAIbHOW CTPATErMuM roCyapCTBEHHOTO
pEryJIMpoBaHUs MEXK/yHAPOAHBIX NpsiMbIX nHBecTHLMA (MIIN) B Pecny6nuke benapychb ¢
YUETOM CHCTEMHOI M 1I0KOBOM TpaHc(hOopMalny BHEUIHEOKOHOMHMYECKHX YCIOBUH, a TAKIKe
COOTBETCTBYIOLIMX MPAKTUUECKUX PEKOMEHIALINM.

OOCTOSTENILHOE H3YyUEHHE COMCKATENEM TEOPETHYECKMX OCHOB MEXKYHAPOAHbIX
MPAMBIX MHBECTMLMM [103BOJIMJIO  BBISIBUTH JIOMHHMPOBAHWE DPBIHOYHOM OCHOBBI  MX
peryJupoBaHus M 00OCHOBATH LEJIOCTHYIO CTPyKTypuposanuyio MIIM-nomuTuky, 4To
COCTABJIAET BAXKHBINM DJIEMEHT HOBU3HBI. B j10m0/HEHHE K ITOMY CYUIECTBEHHbI MHTEpEC
MPE/ICTABIISIOT TAK/KE CIIEIYIOLIME JIEMEHTbl TEOPETUIECKUX MOJIOKEHUH, BBIHOCUMbIX Ha
3AIUTY: PACIIMPEHUE KIAacCH(PUKALMKU MEKIY HAPOJHBIX MPAMbBIX WHBECTHLIMM 3a CUET
HOBBIX KPHTEPHMEB, ONpEIENEHHbIX CIOKHOCTbIO mnocTpoeHust cuctembl  MITWM  u
M3MEHEHHUAMHM B MX PEryJMPOBAHMU HA HALMOHAILHOM YPOBHE, YTOUYHEHHE COJACPKAHUA U
THUIOJIOTUU  OCHOBHBLIX cekTopoB MIIH-noauTukn (NpUBICUEHUsT W BBIBO3a MPSIMbBIX

MHBECTHLMH), aBTOpcKas kiaaccu(puKalus MHCTPYMEHTApHs; METOAMYECcKoe obecredyeHune



OLEHKH YCJIOBMM M CTENEHW WHTErPUPOBAHHOCTH [MOTOKOB MEMKIAYHAPOAHBIX TPAMBIX
MHBECTHIMH B SKOHOMHUKY CTPaHbl, UX TAPreTUPOBAHUS ¥ MHIANKATUBHOTO [TAHUPOBAHUS.

3aciyroif aBropa sBISeTCS TO, YTO MPAKTUYECKUE PEKOMEHAALMHM M PE3yJIbTaThl
MCCIIe0BaHMs TPUHATHL K ucnoiab3oBanuio HY «MHCTUTYT SKOHOMUKH HanunonanpHOM
akagemMuum Hayk bemapycw», MHHHCTEPCTBOM OKOHOMHKH PecnyGnuku  benapych,
MUHHCTEPCTBOM MHOCTpaHHBIX i1 PecnyGinkn benapych, MCTONb3yroTCs B yueOHOM
[POLECCE YHUBEPCUTETAMM, B TOM YHMCJIE 32 MPEAC/IaMH PecnyOnuku benapych.

B To ke BpeMs B [NpPEICTaBICHHOM apTopedepaTe HEKOTOPbIC MONOKEHHS
HYKJIAl0TCs B pa3BUTHM. Tak, Bce MpPEATOKEHMs —Couckarens Mo yTyOJIeHUIO
MHBECTULIMOHHOM uHTerpaumu B cTpaHax EADC  crnpaBeuTMBbI, OJHAKO  JOJKHBI
COMPOBOYKIATHCS OLEHKON CYLIECTBYIOLMX 0APLEPOB U METO/I0B MX CMSTHCHHS.

OTMeYeHHOe 3aMeUaHue He BIMSICT Ha Pe3yJIbTaThl JAHHOTO MCCIE0BAHUS, KOTOPBIC
00,11a10T HAYYHOW 3HAYUMOCTBIO ¥ HOBU3HOM.

Takum 00pa3oM MOKHO 3aKJIIOYMTh, YTO COIJIACHO COAEPIKAHWIO aBTopedepara
nuccepraums [lerpymikesny Enenst HukonaeBHbI sBIsSETCA KBaJIM(UKAIIMOHHON HAay4HOU
padoroit o cneunansHocth 08.00.14 — «MupoBast dKOHOMHKA) U [IOKA3BIBACT PE3YIbTATEL,
XapaKkTepu3yeMble HOBH3HOM M Hay4HOW O0OCHOBAHHOCTBIO, HALECICHHBIC HA PCLICHHC
3HAUMMBIX METOMONOMMUECKMX W mpakTHueckux 3anad. Ee asrop Ilerpyumikesuu Enena
Hukonaesna 3acilyKMBaeT NPUCYKAECHUs yUEHOH CTENEeH! 10KTOpa YKOHOMUYCCKUX HAYK.

Cornacue Ha pa3zMmeleHue CBOEro OT3bIBA Ha caire

YO «benopycckuii rocy 1apcTBEHHbIH JKOHOMUUYCCKUH Y HUBEPCHTET» MOATBEPHKIAI0.

IMpogeccop UucTuTyTa ynpaBjieHust s \\\(; ;
AKaJleMHH TOCYIaPCTBEHHOI0 ynpaBﬂeﬂwﬂf

npu [pe3naenrte Pecnydanku Kasaxcrap, f
1.3.H., npodeccop & z
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B coset no 3aumre aucceprauuii /] 02.07.03
npu YO «benopycckuii rocyaapcTBEHHbIM
SKOHOMMYECKUH YHUBEPCUTET»

OT13biB Ha aBTOpedepaT auccepraunu Ilerpymxesuy Enensl HukosaeBHbI Ha
Temy «MekayHapoaHble MpsiMble WHBECTHLHHH B MHPOBOH H HAUHMOHAJIbLHOM
IKOHOMHKE: MeTO10/I0TUsl, TEOPHS, MPAKTHKA», MPeJICTABJIEHHONH HA COMCKAHHe
YUYEHOH CTenmeHH JOKTOpPAa 3KOHOMHYECKHX HayK mo cnenuajbHoctH 08.00.14 —
MHpPOBasi IKOHOMHKA

AKTYyaJbHOCTh HCCJIEIOBaHHS CBsi3aHa C HEOOXOIMMOCTHIO 3()(eKTHUBHOTO
yIpaBJIeHUs] TOTOKAMHW BHEUIHUX [0 OTHOLIEHHWIO K OTAENbHON CTpaHe MHBECTHLUH,
B TOM 4YHUCJE MNpPSMbIX, JOCTH)KEHHS MX CTPYKTYpPHOH cOajaHCUPOBAaHHOCTHU ISl
MaKCUMM3allMM KX TMO3UTUBHOIO BIIMSIHMS HA YCTOWYMBOE pPAa3BUTHE SKOHOMHUKH
cTtpaHbl. B ycloBUSX HEYyCTOWYMBOCTH MHUPOBOTO HSKOHOMHUYECKOIO pa3BUTHS,
peKOH(UTypallii WHBECTULIMOHHBIX MOTOKOB MOJ BIUSHUEM MHUKPOIKOHOMHUYECKHX
pelIeHn, MEHSIOUIMXCS MEXaHU3MOB UM IPUOPUTETOB HX TIOCYAapCTBEHHOIO
peryjaupoBaHus, TeONOJUTUYECKUX U KIMMaTH4YeckuX (akTopoB TpebyeTcs
NepeoLeHKa MPUPObl U CONEPIKAHUS MPOLIECCOB MPSIMOr0 UHBECTUPOBAHUS MEXKIY
CTpaHaMM, II€PEOCMBICIIEHUE [IPUHLMIIOB HX HHTErpallid B HAUMOHAJIbHYIO
IKOHOMHUKY.

ABTOpedepaT CBUAETEIbCTBYET O TOM, YTO JHUCCEPTALIMOHHOE UCCIIEOBaHHUE
MOCBSILLICHO PELIeHUIO MEePEeUUCICHHbIX aKTyaJlbHEHLINX MpobjieM U TeM caMbIM
BHOCHUT CYILIECTBEHHbIH BKJaJ B pa3BUTHE TEOPUU MEKIYyHAPOIHBIX UHBECTHIIMH 3a
CYeT: KOHCOIMAALUMM MW pa3BUTUS TEOPETHUUECKUX TOJIOKEHUH, Kacaroluxcs
CYLIHOCTH, (GOPM U MeHSoIUXcs GYHKIMH MEXIyHAPOAHBIX MPSIMbIX WHBECTHULIUM
(MITHM) 1 uXx MHOrOYpOBHEBOTO PeryJupOBaHus; pa3pabOTK1 HOBOTO HaINpaBJIeHUs —
TEOpUU JeTEepPMHUHALIMU, TUHAMUKUA U ¢yHKUuMoHupoBaHust MIIW, koropoe ObLIO
MI0JIO)KEHO B OCHOBY METOJOJIOTMM OLEHKM BIUSHUS NPSAMBIX HWHOCTPAHHBIX
unBectuuni (IIMN) u BeiBO3UMBIX mpsimbix WHBecTULMi (BITM) Ha 3xoHOMMUeckoe
pa3BUTHE MHUPOBOM 3KOHOMUKM M rpynn ctpaH. HayuHblli uHTepec mpencTaBiseT
CHUCTEMAaTU3UPOBAHHAs TeopeThdyeckass 0a3za (akTOPOB pPOCTa/CHHIKEHUS] TTOTOKOB
MIIM, B pamkax KOTOpOH BbIJeNE€Hbl ONTHUMUCTHUYHBIC B3MISAABl  (TEOPUH
rinodanuzauuu, uupposbix MHII, «3eneHbIX HHBECTHLIUNY U AP.) U IECCUMUCTHYHBIE
B3MUIAAbl Ha (aKTOpbl OJKCNaHCcuu W nocieAactBus MIIU  (uccriemoBaHus
B3anmo3aBucumoctu MIIU u kpu3ucoB, KOHMIUKTOB, 1p.).

3HAUUTENBHBIM  BKJIQJ0OM  aBTOpa SBISIETCS  pa3BUTHE  METOJ0JIOTHH
MHOI'OYpPOBHEBOI'0 T'OCYJAPCTBEHHOIO PpEryJUpPOBAaHUS MEXIyHApPOAHBIX MPSMbIX
WHBECTULIMMA,  OXBaTblBalOLled:  ompeneineHne  cTpyktypbl  MIIM-nonutuku
rocynapcra; (opmynaupoBky mnonstuii «BlIU-noautukay, «[TMU-nonutrkay,
YTOUHEHHE HX COIAEpXKaHUS M TUIOJOIMM; pa3pabOTKy aBTOPCKOM KiaccHpUKALMH
uHctpyMeHtapus BIIM- u [IMU-nonutuku; onpeneseHue TMOHATUS «cCHCTeMa
MEXIAYHApOAHbIX WHBECTULIMOHHBIX COIJIALIEHW» U  BbIJEJIIEHHEe OCHOBHBIX
HarnpaBleHU  ee  MoaupUKaUUHM,  YTOYHEHHE  KJIAacCU(PUKAIMK  THIIOB



MHOroctopoHHux cornameHuid. Cpenu orpanuuenuid B MIIM-nonuTtrke aBTOpOM
CHUCTEMATU3UPOBAHbl MeEpbl CAHKLUMOHHOTO TUNA C TMPSIMbIM M KOCBEHHBIM
MeXaHU3MaMH BO3JEUCTBHUS, YTO TAK)KE€ COCTABIIsI€T HOBU3HY UCCIIEJOBAHUS.

JleTanbHO® M CHCTEMHO€ TPEJICTaBlI€HHUE pa3BUTUS T[OCYJAPCTBEHHOIO
peryiMpoBaHusi BHEUIHMX IMOTOKOB MpsMbIX MHBecTHLMH B PecnyOnuke benapych
HaxoAuTcss B (OKyce OCHOBHOIO HaydHOrO M [MpPaKTUYECKOro MHTepeca K
uccienoBaHuio. B cBsi3u ¢ 3TUM 0CcOOyr0 LEHHOCTh JUCCEpPTalUu COCTABIISIET
pa3paboTaHHas KOHUEMLHs CTPAaTErMyecKoro roCyAapCTBEHHOTO pPeryJIupOBaHMs
MIIN, wMHorocueHapHbii mnoaxox K pedopmupoBanuo MIIU-nonuTku B
PecnyOnuke benapych B yClI0BHSX BHEIIHUX U BHYTPEHHUX PUCKOB U MTPAKTUYECKUE
pexkoMeHnauuu 1o HanpabieHusM paszputus [IMU-nonutukn u GopmupoBaHuUs
BII1-nonutuku B Pecniybnuke benapyce.

ABTopedepaT noka3piBaeT UCMONIb30BAHKE HAYHYHOTO MOAX0/a K MOCTPOSHUIO
CTPYKTYpbl JHUCCEpPTALMU, B KOTOPOM [10Ka3aTeslbHO pealn3yercsi OCHOBHAs Leb U
3a71a4M UCClIeJOBaHUS.

PesynbTarhl ucciaenoBaHUs M Pl MPAKTUUECKUX peKOMeHAauuid Obuid
NPUHATHI K UCTIOJb30BaHuUIO Ha MexayHapoaHoM (Kondepenuneir OOH no Toprosie
M Pa3BUTHUIO) U HALMOHAJIBHOM YPOBHSX, YTO CBHUIETEIBCTBYET O IMPaKTHUECKOU
3HaYUMOCTHU UCCIIEOBaHUSI.

B To ke Bpems B aBTOpedepaTe He MoKa3aHo, KaKoe MECTO B PEryJIMpOBaHUM U
CTUMYJIMUPOBAHUM MEKIYyHApPOAHBbIX MPSAMBIX WHBECTHLMH 3aHUMAIOT «3€JICHbIE)
IIPOEKTBI, IIOCKOJIbKY [0 Mepe CTPEeMIIEHHUsI cTpaH K foctuxeHuto LIYP ux 3Hauenue
OeccriopHo pacrter. JlaHHOe 3aMedaHMe He CHHXKAeT LEHHOCTH pe3ysbTaToB
NIPeICTaBI€HHOIO UCCIeA0BaHUS.

Conepxanue aBropedepaTa mnokasbiBaeT TrIyOMHY W MaclITaOHOCTh
uccle0BaHus, 00Jalaollero HOBU3HONM M TNMPUHIMIHAIBHO HOBBIMH HayYHbBIMH
pe3yabTataMM. JTO  TO3BOJSET 3aKIIOYUTh, YTO  JUCCEPTALMs  SBISETCS
KBaTM(UKALIMOHHON Hay4yHOW pabortod mo crneuuanbHocTH 08.00.14 — «MupoBas
SKOHOMHMKa», a ee aBrop IlerpymikeBuy Enena HuxonaeBHa 3aciaykuBaeT
MPUCYKAECHUS YYEHOH CTENEHU JOKTOpa IKOHOMUYECKUX HayK.

Cornacue Ha pa3MellieHue CBOETO OT3bIBA Ha caiite
YO «benopycckuii rocy1apCTBeHHbBIN IKOHOMHUYECKU I YHUBEPCUTET
IPe0CTAaBIISIO.

[Tpodeccop kadeaps =
busHec u noructuka \
A3zepOaii1kaHCKOro rocy4apCcTBEHHOTO
IKOHOMMUYECKOr0 YHUBEPCUTETA,
1.3.H., mpodeccop
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B coser no 3auute aucceprauuit [ 02.07.03
npu YO «benopycckuii rocy 1apcTBEHHbIN
YKOHOMHUUYECKUN YHUBEPCUTET»

OT13bIB
Ha aBTropedepar aucceprauuu [lerpymkeBu4 Enennl Huko/iaeBHbI
Ha Temy «MeKk1yHapoaHble NPSAMble HHBECTHIHH
B MHPOBO# U HALIHOHAJILHOH JKOHOMHKE: METOJ0JIOrHsl, TEOPHS, MPAKTHKA,
npeacTaBJeHHON HA COMCKAHHE YYEHOH CTeNeHH JOKTOPAa YKOHOMHYECKHX HayK
no cneunaabHocTH 08.00.14 — MmupoBasi JKOHOMHKA

Ha npotshkeHHH necsiTuieTuid akTUBHOHM ro0aln3auuu MUPOBON SKOHOMHKH
Ba)KHEMIIMM MCTOYHUKOM HKOHOMHUYECKOrO pa3BUTHSl CTPaH CUMTAIUCh NPsSMble
MHOCTpaHHble HHBECTULIMH. JlelicTBUTEIBbHO, PsiJl NIPUMEPOB CTPaH C pa3sBHBAKOLLIEHCS
YKOHOMUKON JI€MOHCTPUPYIOT MMO3UTHBHOE B LI€JIOM BIMSIHME MPAMbBIX HHOCTPAHHBIX
MHBECTULIMM Ha JOJrOCPOYHBIH M YCTOWYMBBIM JKOHOMHYECKHH pOCT 3a CYET
MPUTOKA TEXHOJIOTMH M pEeCTPyKTypu3aUUMHd SKOHOMUKHU. (Oco3HaHWe JaHHOH
BO3MOKHOCTH Ha (OHE CIIO)KHOCTeH MpHBIEYEeHUs] MHBECTHLMH C 3aJaHHBIMH
napaMeTpamu MpUKOBbIBAET BHUMaHUE HUCCIIeA0BaTes e Ha NMPOTSHKEHUH MOCIEAHUX
necaTuaeTH. B TO ke BpeMs BbIBO3y TMpPSIMBIX MHBECTHLMH M Mnpobieme
OpraHu3alydl COOTBETCTBYIOLIEH 3KOHOMHYecKoi mnonutuku B cTpaHax CHI' ne
yAeJISIeTCSs JIOJDKHOTO UCCIIeI0BATeIbCKOIO HHTEpeca B SKOHOMHUYECKON HayKe, XOTs
noTpeOHOCTL B KOOPAMHALMU  BbIBO3UMBIX IMOTOKOB MpPSIMBIX ~ WHBECTHLHMH
ucnbiThiBaeT U Pecniybnnka benapyce.

B cBsi3u ¢ 3TUM npejcTaBieHHbI aBTopedepaT AMccepTallMK, pacKpbIBArOLIEH
B TOM 4YHUCJIe BOIPOCHl BBIBO3UMbBIX TMPSIMbIX HWHBECTHLHH, JIE€MOHCTPUPYET
MHHOBALlMOHHBIM ~ TMOAXOA K  HAayyHO  OOOCHOBAHHOMY  CTpaTe€rd4yecKoMy
IUIAHUPOBAHUIO M TOCYJIAapCTBEHHOMY  PEryJUpOBAHUIO  [ABYCTOPOHHHUX IO
OTHOLLIEHHIO K HallMOHATbHOH 3KOHOMMKE MOTOKOB MpPSIMbIX MHBECTHLHMH. B sTOM
COCTOMUT aKTYyaJbHOCTb M YHHUKAJIbHOCTb MCCJIEOBAHMS, HUMEIOILEr0 KOHKPETHBIE
TEOpeTUYECKHEe W TMpaKkTHUYeCKHe pe3yJbTaTbl. A  OO0BEKT MCCIEJOBaHUS —
MeXxayHapoaHble npsimble uwHBecTHMH (MIIM) — npexncraBnser coboi HOBH3HY,
OTXOA OT TPaJWLHAOHHOIO BOCHPHUATHS MEKIAYHAPOAHBIX IOTOKOB MPSMBbIX
MHBECTUIIMHM KaK UCKJIIOUUTENBHO MPUBJIEKAEMbIX MPSIMbIX HHBECTHULIUH.

B aBropedepare mnpenactaBieHbl Bce HEOOXOAHWMBbIE YacTH MCCIIENOBAHHMS
Mpesk/ie BCero ero HayuHasi HOBU3Ha, M10JI0XKEHHs, BBIHOCUMbIE Ha 3aLIUTY, 3JIEMEHTBI
conepkanus paboTbl, OCHOBHbIE pe3yJIbTaTbl U PEKOMEHIALUUHU MO MPAKTHYECKOMY
MCIIOJIb30BaHUI0. ABTOpedepaT BKJIIOYAET TakKe OOLIMPHBIA CMUCOK MyOJMKaLMi
coMckaTess [0 TeMme JAuccepTauMu. Bcee cocraBnsmooliMe B3aUMOCBSI3aHbl U
JIOTIOJIHSAIOT APyl  Jpyra, 4YTO CBHJETEJIbCTBYET O LEJIOCTHOCTH JaHHOTO
MCCJIe/I0BAHUS U €r0 3aBePLIEHHOCTH.

HayuHas ¥ npakTuyeckas 3HQUMMOCTb JAAHHOIO MCCJIEIOBaHHUs 3aKIH04aeTcs
MpeXkae BCero B TEOpeTHYeCKOM OOOCHOBAaHMM M METOJOJIOTMYECKHX acrMeKTax
opranuzauuu MITU-nonuTuky, coueratouleil B cebe peryaupoBaHHeE MPUBJIEKAEMbIX
¥ BbIBO3UMBIX NpsiMbix WHBecTuluil (BIIM). Ilpu 3TOM 0ocoboe BHUMaHME yIE/IEHO



KJaccuuKaluy HHCTPYMEHTOB [OCY 1apCTBEHHOI'O PEryJIMpOBaHus MIPUBJICKACMbIX U
BbIBO3MMbIX HHBECTULIUNA U OCOOEHHOCTSIM UX MCIOJb30BaHHUS B PAa3IMUHBIX IPYyINax
ctpaH. Ha 93Toil  ocHOBe TOCTPOEHO OOOCHOBaHME  COBEPLIEHCTBOBAHMSI
rOCyIapCTBEHHOIO peryJMpoOBaHUsl MEXIyHapOAHbIX MPSIMBIX HMHBECTHLHMH B
PecnyGnnke benapych. [1pu 3TOM npakTuyecKuil HHTEpecC BbI3bIBaeT pa3padOTaHHbIMA
MHOTOCLIEHapHBIH MOAXO0J 151 o0ecreyeHus TMOKOCTH B PELIEHUH CpeAHECPOYHbIX
3aj1a4 npu GopmuposaHuu 1noaxonoB MITHU-nonuTukyM Ha OCHOBE BBISIBJICHHUS PYIII
MHBECTHULIMOHHBIX puckoB asi Pecriybnnku benapyce, cneuu(puky MHBECTULIMOHHBIX
YCIIOBHH CAHKUMOHHOTO XapakTepa W COOTBETCTBYtOWMX npuHuunos MIIH-
OJIMTUKH

ABTopedepaT IMOKa3bIBaeT, YTO [AUCCEPTALIMOHHOE HCCIIEN0BaHHE MOXKET
UMeTh MpakTudyeckoe npuMeHeHue. OTmeuaercs IiyOOKHMH aHaau3 AOJITOCPOYHOM
JWHAMHMKH JIByCTOPOHHMX MOTOKOB MpPSIMBIX MHBECTUUMH B HALHMOHAJILHYIO
9KOHOMHKY, COOTBETCTBYIOIINUX 3P (HEKTOB.

[lpennoxkeHHass aBTOPOM KOHLEMUMS CTPAaTerHuecKOro rocyIapCTBEHHOIO
peryjinpoBaHus MPUBJIEKaeMbIX U BBIBO3UMbIX MPSAMbIX MHBecTHLMH B PecryOiuke
benapych XapakrepusyeTcsi BeCOMOH Hay4yHOM M NPAKTHYECKOH 3HAYUMOCTBIO.
OcoOblif MHTepec BbI3bIBaeT Hay4yHOE OOOCHOBAHHME aBTOPOM psifa MPAKTHYECKHUX
peKOMEHAlMi, BK/IOYasi: aJrOPUTM [OCTPOCHHUS CHUCTEMbl HMH()OPMALUOHHO-
AQHAJMTUYECKOro obecrneuyeHusi rocyJapCTBEHHOIO peryJMpoOBaHUs IPUBJIEYEHHS
NpsIMbIX MHBECTULIMHU B cTpaHy; Mep 1i1s popmuposBanus BIIW-noautuky.

JloCcTOMHCTBOM JMccepTallMy SIBASETCS TO, YTO NPAKTUYECKUE PEKOMEHIALUH
M pe3ysibTaTbl HCCAEAOBaHUS ObUIM NPUHATBI K MCIOJb30BAHUIO HAYUYHBIMH,
yueOHbIMU yUPEXKICHUSIMU U MUHUCTEPCTBAMM.

B TO e Bpemsi OTIe/ibHbIE TOJIOKEHHsI B IpeJCTaBIEHHOM aBTopedepaTe
HY’Kal0TCsl B pa3BUTUM, B HaCTHOCTH, KOHLIENLUS UHBECTULIMOHHON IHMIIJIOMATHH, a
TaK)Ke IpeaslokKeHUs 110 peOpMHUPOBAHUIO [IBYCTOPOHHUX J0rOBOPOB O B3aMMHOM
3allliTe U cofeicTBUM MHBecTULMAM Pecniybnuku benapycs.

OnHako yka3zaHHble 3aMedaHusi He BIMSIOT Ha pe3yJbTaTbl JaHHOI'O
MCClle/IoBaHMs, o0Jajarlllye HayyHOM HOBM3HOM M HalleJIeHHble Ha pellIeHHe
NPUKJIAAHBIX 3a/a4.

ABropedepar CBHUIETENbLCTBYET O HAay4YHOW W MNPAaKTHUYECKOH 3HAYMMOCTH
auccepraudoHHol  pabotel  [lerpyuukeBuu Enensl HukonaeBHbl, oTBevarouleH
TpeOOBaHUSAM K KBAIU(PUKALIMOHHON HayuyHOW padote no crneunansHoctr 08.00.14 —
«MupoBasi 3koHOMHKa». ABTOp auccepraunu — [lerpyuikeBuu Enena HukosaeBHa —
3acily’KMBaeT MPUCYKACHUS YUEHON CTENEHM JOKTOPAa SKOHOMHYECKHUX HayK.

Cornacue Ha pa3MelleHue CBOEro OT3bIBA Ha caite
YO «benopycckuii rocy1apcTBEHHbIH 3KOHOMUYECKUH YHUBEPCUTET» MOATBEPKAALO.

HauanbHuK rnaBHOro ynpasiieHuUs
MHBECTULIMOHHOM MOJIMTUKH
MuHucTepcTBa 3KOHOMUKH
Pecnyonuku benapych
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B coset no 3amute aucceprauunit [[ 02.07.03
npu YO «benopycckuit rocy1apCTBEHHBIN
S3KOHOMUYECKUN YHUBEPCUTET»

OT13bIB

Ha aBTopedepar aucceprauuu IlerpymkeBuu Enensl HukonaeBHbl
Ha Temy «MexxAyHapoaHble NPSIMble HHBECTHIHH
B MHPOBOH M HALIHOHA/IbHOI IKOHOMHKE: METOA0JIOTHS, TEOPHUSl, IPAKTHUKA,
IpeACTABJCHHON Ha COUCKAHUE YYEHO CTeNeHH JOKTOPa YJKOHOMHYECKHX HayK
no cneuuajgbHocTH 08.00.14 — MupoBasi SJKOHOMHKA

AKTUBM3alMsl pocTa 3KOHOMHUKHM CTpaHbl B COBPEMEHHBIX YCIOBHSAX
CBA3BIBAETCS CO CTENEHBIO €€ Y4YacTUs B Mpoleccax MeXAYHapOJHOIO ABMKEHUS
kanmurana. Ocobylo poib NpHU 3TOM HUrpaeT MNpPeANpPUHUMATENBCKUI KamuTal,
KOTOPBI HAXOAUTCS B OCHOBE MPSIMOTO MHBECTUPOBAHUS MEXIY CTPaHaMH.

OTO ompepenseT AakTyalbHOCTh IMPENCTABJIEHHOIO0 JUCCEPTAllMOHHOTO
UCCIIEIOBAaHUsA, B KOTOPOM COCPENOTOYEHO BHHUMaHHE Ha Pa3BUTUH METOHOJIOTUU
MEXAYHapOAHBIX MPSMBIX HHBECTULMH, pa3paboTke KOHLEMLUUH CTPaTerHiecKoro
rOCYJapCTBEHHOTO pEryJIMpOBaHUS MEXAYHApOAHBIX MPSMBIX HHBECTULHH B
Pecny6nuke Benapych M mpakTHYecKUX peKOMEHAAUUH MO ee pealu3aluu s
obecrieyeHUss YCJIOBUIl MpUBIEYEHHS U  BBIBO3a NPSIMEIX  MHBECTHIIMIA,
CIOCOOCTBYIOIIUX YCTOMYUBOMY COLHUAIbEHO-3KOHOMHUYECKOMY Pa3BUTHIO CTPaHEI U
MOBBIIIEHUIO €€ SKOHOMUYECKO 6€30MacHOCTH.

ABTOpedepaT oKa3bIBaeT, YTO COAEPIKaHUE pabOThl MOJHOCTHIO KOPPETUPYET
C pe3ynbTaTaMH HCCJIEOBaHUS, Hay4yHas 3HAYUMOCTb KOTOPBIX 3aKIIIOYaeTcs B
Pa3BUTUU TEOPUH MEXIYHAPOAHBIX MPSMBIX HMHBECTUHHHA M METOOJIOTHYECKUX
OCHOB T'OCYJapCTBEHHOI'0 PETYIHPOBaHUS MEXAYHAPOIHBIX MPSIMBIX HHBECTHULIMIA,
BKJIIOUass pa3paboTKU METOAUYECKOro obecrneueHUss MO CTUMYJIUPOBAaHUIO UX
NOTOKOB B BKOHOMHUKE CTPaHEI.

[IpencraBneHHY0 AUCCEPTALMIO OTINYAET TO, YTO COUCKATENb MpeANpUHsIA
NOMNBITKY Ha OCHOBE HU3YYEHUsI U pa3BUTHUS TEOPUM, aHAIM3a LIUPOKOIO CIEKTpa
(GaKTHUYeCKOro Martepuana U 3apy0eXHOro OIbITa NpeIcTaBUTh MacluTtabHoe
UCCIIeJOBaHUE ¢ LUENbI0 pa3paboTKU KOHUEMIUU CTPaTernyecKoro rocy 1apcTBeHHOro
pErynHpOBaHUs MEXIYyHapOAHBIX NpPSMBIX HHBecTULUH B PecnyOnuke benapycs u
CHUCTEMBl NPaKTHUYECKUX PpEKOMEHAAUUMH MO €€ pealu3alud C [IpUMeHEHUEM
MHOTOCLIEHAPHOI'0 MOJAXO0Ja B COBPEMEHHEIX YCJOBUSIX HEYCTOMYHMBOrO MHPOBOIO
9KOHOMHYECKOr0 pa3BUTHS, perjodanu3aluy, CaHKIUOHHOTO [aBJIeHUs Ha
Pecny6nuxy benapycs.



B aBropedepare muccepTalUM OTPaXEHBI TEOPETUYECKUE ITOJIOKEHHUS,
pacKphIBarONIHe CYIIHOCTh W H3MeHsomuecs GopMbl MEXIYyHapOAHBIX NPSIMBIX
WHBECTULUH, BKITFOUAOILHE TEPECMOTp UX QYHKIUN U IETEpMUHAHTOB.

3HaUMMBINH HAyYHBIA U MPaKTUUYECKUH BKJIaJ B TEOPUIO BHECIH MPeNIIOKEHUS
aBTOpa O KiacCUPUKAHUU UHCTPYMEHTOB MOJUTHUKU IIPUBJIEUEHUS U BBIBO3a MIPSIMBIX
WHBECTHIUN MO MeTolaM U (QYHKIHOHANBHBIM HalpaBl€HUSM B 3aBUCUMOCTH OT
BO3MOXXHOCTE MX MHCIOJL30BaHUS Ha pa3NMYHBIX CTAOUSIX HWHBECTULHMOHHBIX
IIPOEKTOB HHOCTPAaHHBIX HHBECTOPOB.

3acnyXUBalOT MPaKTUYECKOH peanu3aludud OTHeNIbHble peKOMEHIAaLUUU aBTopa
0 METOHOJIOTHUH CTPYKTYypHO-GYHKHHMOHAIBHOIO  aHalu3a B3aUMOJEHCTBUS
MEXIYHApPOOHBIX MPSMBIX WHBECTULUN C MapaMeTpaMH 3KOHOMHYECKOTO pa3BUTHS
Ha YpOBHSX MHPOBOM M HaUMOHaNbHOM SKOHOMHKH, a Takke B o0nactu
METOTUYECKOTO 0OECIeUeHUs] CTUMYJIUPOBaHUs TOTOKOB MEXIYyHApOIHBIX MPSMBIX
WHBECTULINI B SKOHOMHKE CTPAHBI.

Cpenu 3aMedaHuit M TMOXeENAHUH HeoOXOOUMO OTMETHTh CleAyIoIee:
METOJIMKA OLIEHKH WHBECTHULIMOHHOM MpHUBIEKATENBHOCTH CTPaHbl HA OCHOBE aHaju3a
IOJITOCPOYHON NUHAMHMKU psfa Mokasarenedt U3 15 MeXIyHapOoIHBIX PEHTHHIOB B
aBTOpedepare He MoMy4ynsa JOJDKHON JeTaln3alni.

VYxa3zaHHoe 3aMeuyaHue He BIUSeT Ha IMOJIOKUTCIIBHYIO OLICHKY HpOﬂeHaHHOﬁ
COHCKAaTCIIEM paGOTI:»I. HOJIy‘ICHHI:Ie aBTOPOM BBIBOIBI 000CHOBaHBI H HMEIOT
HAaY4YHYHO HOBH3HY, BBIABHIaCMbIC HM TMPCMIOXKCHUSA HMCKOT MNPAKTHYCCKYHO
HamnpaBJICHHOCTE.

Conepxanue aBTopedepaTa IEMOHCTPHPYET, YTO OUCCEepTalOHHAas paboTa
«MexnyHaponHble MpsiMble HHBECTHLMM B MUPOBOM M HalMOHAIbHOM 3KOHOMUKE:
METOJIOJIOTHS, TEOpHs, MPaKTUKa» SIBISIETCS BBICOKOKBaMMGUUUPOBAHHON HAy4YHOU
paboroit, cooTBeTcTByromel crneuuanbHocT 08.00.14 — «MupoBas 3KOHOMHUKa.
ABTopedepaT CBHAETEILCTBYET O BBICOKOH HAyYyHOH M MpPaKTUYECKOH 3HAaYMMOCTU
OUCCepTallMM, HOBBIX HAy4yHO OOOCHOBAHHBIX pe3yNbTaTaxX, MOCBSIIEHHBIX
KOHIENTYaTbHOMY Pa3BUTHIO METONOJIOTHH M TEOPUM MEXIYyHApOIHBIX MPSIMBIX
WHBECTHHHUN M WX TOCYHapCTBEHHOIO pEryJupOBaHMs, a TaKke AETATBHOMY
PAaCCMOTPEHHUIO  IPAaKTHYECKUX  aClleKTOB  COBEPUICHCTBOBAHHS  IOJIUTUKH
IIPUBJIEYEHUS MPSIMBIX WHBECTHUUH W (GOPMUPOBAHHUS IOJUTUKU BBIBO3a MPSIMBIX
UHBECTUIUMH, a ee aBTOop — IleTpymkeBuu Enena HuxonaeBHa — 3acioy’XKHBaeT
NPUCYXIEHUS YUYEHOH CTETIEHH OKTOpa 9KOHOMHUYECKUX HayK.

[lonTBep:kmaro corjackMe Ha pa3MelleHhe CBOero OT3blBa Ha caiTe
YO «benopycckuit rocy1apCTBEHHBIN 3KOHOMUYECKUM Yy HUBEPCUTETY.

‘€HTCTBO MHBECTHLHHU U nmpUuBaTU3auu»
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