B coser no 3amure quccepraumii J1 02.07.03
npu YO «benopycckuii rocy1apCcTBeHHBIM

SKOHOMHUYECKHUH YHUBEPCUTET»

- OT3bIB 0HIHAILHOTO ONMOHEHTA
Ha qucceprauuio [lerpymkeBuy Enenst HukonaeBHs
Ha TeMy «MexIyHapoIHbIe IPSIMbIE UHBECTUIIMUA B MUPOBOM U HalIMOHATLHON YKOHOMHUKE:
METO/I0JIOTUSl, TEOPHSI, TPAKTUKA,
NPEACTaBICHHYIO Ha COUCKAaHUE YUYEHON CTENEHH JOKTOpa SKOHOMUYECKUX HAYK IO

cnenuanbHocTy 08.00.14 — MUpoOBast 5KOHOMMKA

CooTBeTCTBHE JHCCEPTALHH CNIENHATbHOCTH H OTPAC/IH HAYKH.

ConepxaHue NpPEICTABICHHOW  JAMCCEpPTallMM U IIOJyYEHHBIE  PE3YJILTATHI
CBUETEIBCTBYIOT O TOM, YTO MPOBEJAECHHOE UCCIIEJOBAHUE COOTBETCTBYET OTPACIU HAYKH —
YKOHOMHUYECKHE HAYKH U OXBATHIBAET: YKOHOMHUYECKHE BOMNPOCH METOIOJIIOTHH U TCOPHUH
MEKIyHApOAHBIX NpAMBIX uHBecTHiwMi (MIIW), aHanM3 TeHAEHUMH M OCOOEHHOCTEMH
(GYHKIMOHMpOBAaHMS  MHPOBOTO  DBIHKA  MEXAYHApPOAHBIX IPSAMBIX  MHBECTUIIUH,
NPAKTUYECKHE AaCMEKThl  COILMATbHO-YKOHOMUYECKHX I(GQPEKTOB TMPUBICKAEMBIX U
BBIBO3UMBIX NpsAMBIX MHBecTHLMM (BIIM), MeTomonoruio U MpakTUKy rocyAapCTBEHHOIO
PEryJIMpOBaHMS BHEIIHMX NOTOKOB MNPAMBIX MHBECTHLMK B pa3iM4HBIX IpyImnax CTpaH,
pa3paboTaHHYI0O  KOHIEMLHIO CTPaTeErMYeCKOro roCyAapCTBEHHOIO  PETYJIMpOBaHUA
MEKIYHAPOIHBIX TPSIMBIX MHBECTHLMH, NMPAKTHYECKAEC PEKOMEHIALMHU MO0 HAlpaBICHUAM
pa3BUTHs CTPATETUH U MOMUTUKH MPUBJICUCHUS NIPAMBIX MHOCTPAHHBIX unsectuimit (ITMN)
¥ peryJIMpoBaHHs BHIBO3UMBIX NPSMBIX MHBECTHLMI B Peciy6inke bemapych.

JlanHas npo6ieMaThKa BXOJUT B COCTaB Hauboliee akTyalbHBIX B CUCTEME 3HaHU# O
M€K IyHapOJIHOM JBHKEHHH KalluTajla i COOTBETCTBYET CIICIMAIbBHOCTH 08.00.14 — MupoBas
HKOHOMHUKA.

AKTYaJIbHOCTb T€MbI IHCCEPTALHH.

B rocieiHMe aBa AeCATUIETHS MUTPAIM KanuTajlia MeX1y CTpaHaMHi HaXOAMTCA NOA
BAMSIHMEM  IOGAIbHOW  HEYCTOMYMBOCTH,  MHOTOACNEKTHBIX — KPHU3HCOB,  pOCTa
POTEKLMOHM3Ma Ha (OHE YCHIECHHS MEKIAYHApOJIHOW KOHKYPCHLMH W CMCHBI LIEHTPOB

3KOHOMHUYECKOI'0 JIUACPCTBA. MC)KJI)’HapOI[HI)Iﬁ KanuTaJl Y4€HBIMH H MOJIUTUKAMM BCErjia



paccMaTpuBalics Kak MCTOYHUK (PUHAHCHUPOBAHUS SKOHOMHYECKOTO PAa3BUTHS M JIOXOI0B IS
CTpaH-WHBECTOPOB M CTpaH-peLunueHToB. Haubonee ycroiumBas Kk mmokaM ¢opMa
MEXIYHapOJAHOr0 KalnuTalla — psMble UHBECTULIMHU — SBJIAETCS MPEANIOUYTUTETBbHOM I BCeX
TPYIII CTPaH, XOTA ¥ XapaKTepU3yeTCsi HEOJAHO3HAUYHBIMY MOCIEACTBUIMH B 3aBUCUMOCTH OT
cOpMHUPOBAHHBIX Pa3IUYHBIX YCIOBHUI BBHIBO3a U MPUBJICUYEHUS B IKOHOMHKE TOCYIapPCTB.

[IpencraBnenHas paboTa HamMcaHa Ha aKTYaJbHYIO TEMY, UCXOIs M3 MOTPEOHOCTH
bopMHpoBaHUsS HAayyHO OOOCHOBAaHHOW  KOHIIETIMH  MEXIYHAPOIHOTO  MPSIMOIO
WHBECTUPOBAHUS W MX pEryJUpOBaHMUA I OLUEHKM W TMEPEOLICHKM Ha STOH OCHOBE
MEXKAYHApOJHOrO OMbITa BbIBO3a M IPHUBJICYECHHUS INPAMBIX WHBECTULIUH, PEryIUPOBAHUSA
BO3HUKAIOIIUX COLIMATIBHO-IPKOHOMUYECKNX 3()(PEKTOB A7 MUPOBOM SKOHOMMKH B IIEJIOM,
JUIS CTpaH — MCTOYHMKOB M TIONydyaTesedl MHBECTUIMH, a Takke (GOpMHpPOBaHUA HAyYHO
000CHOBaHHOM KOHCTPYKIMH MITU-MOMTUTUKA [7i BO3MOXHOCTH OTOOpa MHCTPYMEHTOB
COIIACHO MPHUHIIUIIAM J0JITOCPOYHOTO IIIAHUPOBAHHUA M CPEIHECPOYHOTO PETYIMPOBAHHUS.

CreneHb HOBH3HBI pe3yJIbTaTOB, MOJYYEHHbLIX B [JMCCEPTALHH, W Hay4HBIX
MOJIOKE€HHH, BLIHOCHMbIX Ha 3aLIUTY.

B uccinenoBaHMM aBTOP CIPaBEeUIMBO JETAaeT AKLEHT Ha HEJIMHCWHOCTH IMOTOKOB
NPSMBIX MHBECTHIMA MEXKIY CTPaHAMH M Ha HEOOXOAMMOCTH M3YYeHHs STHUX IOTOKOB B
YBA3KE JIBYX HanpaBleHHH (M3 CTpaHbl M B CTPaHy). ITO KOHLENTYaJlbHO HOBBIA MOIXOL,
KOTOPBIN IPUBOAUT aBTOPa K HEOOXOAMMOCTH BBEICHUS TIOHATHSA «MEKIyHAPOIHBIC IPIMBIC
MHBeCTHULIMK». HayuHas 3pesoch aBTOpa 3aK/II04aeTcsi B TOM, YTO MEXKIyHapOAHBIC NPSIMBIC
WHBECTUIIMH CTATU OOBEKTOM MCCIIEIOBAHUS U HAXOJATCA B OCHOBE €r0 NpEIMETa.

ABTOpCKas CHCTEMAaTH3alUs TEOpUH M KOHLEMIMH MEXITYHapOAHBIX TNpPAMBIX
MHBECTHIMH, GeccriopHo, obmagaer HoBu3HOW. CucremarusalMs NpOBEACHa IO ypOBHIO
SKOHOMHMKHA (c. 37) M 1O OCHOBHOMY IHIPEAMETY HCCICAOBAHUASA (tabauma 1.2), 4ro
TpecTaBseT coboil HOBYIO NapaJurmMy, COCTaBUBIIYIO METOOJOTUYECKYIO OCHOBY JTAHHOM
nuccepraiui. Hanbonee MHTEPECHBIM JOCTHKEHUEM COMCKATENS B 00J1aCTH UCCIIEOBaHUA
reHe3yca TEOpHil U KOHIETIIUHA SB/ISETCA BbIIENICHUE HOBOTO HANIPABJICHUA B SKOHOMUYCCKHAX
YUEHHAX — TEOpHH (GAKTOPOB U KPUTEPUEB AHHAMHKH MIIU, yTO MMeeT IPHKIAJAHOE
3HayeHMe. TaKk KakK [I03BOJMIO HaydHO OOOCHOBAaTh HE0OXOJAUMOCTh CHUCTEMHOIO
OTCIIEKMBAHUS M3MEHEHMH 3apyOeKHBIX CTpaTeruii KOMIIAaHHHI U MHBECTHIIHOHHOM CpeJIbl B

pamkax MITN-nonuTHKy.



Bhicokoii cTenenplo HOBH3HEI 0671a/1a€T UCIIOIB30BaHIE HOBOTO MOAX0MAA K aHaJIU3y
MHUPOBOI JMHAMUKM TNPHBIEKAEMBIX M BBIBO3MMBIX NPAMBIX HHBECTHLHMM, & WUMEHHO Ha
OCHOBE KOHLIENILIMHU MUPOBOTO peiHka MIIH, uTo M03BOMIMIIO aBTOPY PaCKPHITH KAUECTBEHHBIE
XapaKTEepUCTUKU U cBoiicTBa MIIM Kak OCHOBHOrO TMOKa3aTelass MEKIYHAPOIHOTO
Npou3BOACTBA (c. 77-89). 3HauMTeNbHBIN HAay4HBIH MHTEpEC MPEICTABISIOT PE3YJbTaThl
aHanu3a MoauuKkanuit Ha MUpoBoM peiHke MITU B XXI Beke, a UMEHHO €ro KOMIIOHEHTOB
1 (GaKTOPOB CIIpOca U MPeIOKEHHS.

OmHUMM M3 3HaYMMBIX pE3yJbTaTOB JIMCCEPTAIMH SABJIAETCS CHCTEMaTH3alys
MHOTOYMCJIEHHBIX JeTepMHHAaHTOB U 3bdexktoB BIIM u IIMWU, packpeiTHe uX
KOMIUIEMEHTApHOCTH, BBIABIEHUE M JeTanu3anus B3amMmocBszeil. Ocoboro BHUMaHHSA
3aCJTy’KMBAIOT PE3yJIbTaThl BBIBICHUS. OCHOBHBIX (akTopoB nerepmunanuy [IUU B ctpanax
MHUPOBOM HSKOHOMHMKM 3a 22 roma (2000-2021 rr.), mis d4ero OBLIO MPOBEAEHO
IKOHOMETPHUUYECKOE MOJIETUPOBAHHE.

CymiecTBeHHbIN BKJIaJ aBTOPOM JAaHHOIO MCCIENOBaHUS CHEIaH B pa3BUTHE
TEOPETUKO-METOIOJIOTMYECKMX OCHOB rocyaapcrBeHHoro peryiauposanus BIIM u TIMU,
BBIpA3UBIIMiCA B cOOpe, CHCTeMaTH3allMd W KIacCUPUKAUUHM HHCTPYMEHTOB I10
HarpapjieHusaM, GopMaM U METOJaM B 3aBUCUMOCTH OT UX INPUMEHHUMOCTH Ha Pa3IUYHBIX
CTaJMAX MHBECTUIMOHHKIX IPOEKTOB. McueprpiBaronyii NepeuyeHb METONOB CHOPMUPOBaAH
Ha ocHOBe MHorouucieHHsix ucciaenopanuii JOHKTAI, ODCP, HopMaTUBHON U MPaBOBOM
uHpopMaMK Ha O(HUIMATBHBIX CalTaX MPaBUTENbCTBEHHBIX YYPEKICHUH HCCIECTYEMBIX
CTpaH, HayYHbIX MyOIMKaLUiA, U TIPEACTaBIEH B CHCTEMAaTU3UPOBAaHHOM BUJIE T10 IPYIIIIaM U
MeToaaM B paszaenax 3.1-3.2 u npunoxenusx JI, M, H, I, P nranHoro uccieaoBaHus.

OT/IMYHTEIBHON YepToi AMCCepTalMy SBISETCA H3ydeHHE CIHENU(UKH MPOLECCOB
MIIA B cTpaHax IOCTCOLMATMCTHYECKOrO MPOCTPAHCTBA. IIpM 9TOM Hay4HBIH HHTEpEC
TPEJICTABIAIOT BHIABIECHHBIE MOJIEIH BBIBO3a MPAMBIX WHBECTHIHH (poccuiickas H
eBporneiickas), 0GOCHOBaHHbIE C Y4ETOM IIO3ULHMU CTpaH BO B3aUMO3aBUCHUMOCTH IBYyX
napaMeTpoB: YPOBHS HX 3KOHOMHYECKOTO Ppa3sBUTHA H NPHUBJIEYECHNS/BBIBO3a TIPSIMBIX
unBectumii (c. 170-171).

JleTanu3upoBaHHbIA aHATM3 LIKPOKOTO CIIEKTpa MoKa3aTeNc TMHaMUKA MIIU n ux
shpopexkto B Pecrybinke benapych 3aciyKuBaeT ocoboro BHuMaHud. IIpy >TOM
3HAUMTEJbHBI HAyYHBIH UM TNPAaKTHYECKMH HHTepec MpEACTaB/IseT HEOAHOKPaTHO

anpo6npOBaHHaa METOZIOJIOTHS OIpoca pPYKOBOJCTBA KOMIIaHUH C HWHOCTpPaHHBIMU



UHBECTHULMAMM 00 W3MEHEHUSAX HWHBECTMIIMOHHOro kiaumara (c. 201-203), a Takike
BbIsIBJIEHHas crienrduka nerepMunaniu HakorieHHsix [IMU B Pecy6amke benapyce, B Tom
YHCJIE B YCIIOBUAX CAHKIIMOHHOIO JaBJIEHUS, B CpaBHEHUH ¢ Apyrumu ctpadamu CHI (c. 215-
216).

ITpyumMeHeHre HOBOro MOAX0Ja K XapaKTEPUCTUKE MEKTYHAPOAHBIX MHBECTUIIMOHHBIX
coryamenuit (MUC) kak cucteMsl U peaCTaBIeHUE aBTOPCKOTO BUAEHHS IPOTUBOPEUUI U
ocobenHocTel perynupoBanus MIIN MexayHapOOHBIMM OpraHM3alMsAMH, I103BOJIUIIO
BBIIBUTH HAIpaBJIEHUS €ro MoAu(UKalMd B COBPEMEHHOW MHPOBON 3KOHOMHMKE. ITO
MO3BOJIMJIO aBTOpPY TIPOBECTHM OCHOBaTelNbHOE HccienoBaHue coaepkanus MUC ¢
Pecnybnukoit benapyce, npeanokuTh HanpaBiIeHUs Ul COBEPIICHCTBOBAHUS €€ yJacTHs B
cuctreme MUC u pa3BuTHs COTPYJHMYECTBA C MEXKIYHAPOIHBIMM SKOHOMHUYECKUMHU H
(G1HAHCOBBIMHM OpraHU3aALUAMU.

Heo6xoauMocTs peOpMHpOBaHUS ToCydapcTBeHHOro perynupoanus MIIN B
Pecny6iinke bBenapycs 060cHOBaHa M Tpe/icTaBleHa B paboTe B COYETAaHUM JOJITOCPOUYHBIX
(CTpaTerMyecKmx) ¥ CpeIHECPOYHBIX MEp, OXBAaThHIBAIOWMX: pa3paboTKy crparerui BIIN u
[TMU; cucTeMHBI ¥ MHOrOCUeHapHBIH moxxon K pedopmuposanuto [TMU-nonmutuka u
dopmupoBanuio BIIM-NOMUTHKY; BbIENEHBI MEPHI, OTHOCHMBIE K COBEPIICHCTBOBAHHIO
perynuposanus MITH B uesiom. [Tpu 5ToM 0c060r0 BHUMAHHUS 3aCiTy KUBaIOT pa3paboTaHHbIC
METOMKa 0T6Opa CeKTOpoB (10 6-3HaUHOM Kiaccudukanyu ['apMOHM3UPOBAHHOM CHCTEMBI
(I'C) OOH) B pecnybinuke s KpaTKo- W CpPeAHECPOYHBIX mporpamm rubkoro ITHMN-
TapreTUpOBaHHsA, METOIMKA BbIJIEICHHs TOBAPHBIX MO3MIMH (1O 4-3HaYHON K1accHpUKaliu
I'C OOH) ana BIIM-tapreTupoBaHHs Ha OCHOBE [MHAMHYECKOW OLIEHKM H3MECHECHUA
MEXIyHapOJHOM crennanusanuu Pecry6nuku benapyce B JBYCTOpOHHEH TOpromie (Ha
npumepe Toprosiu co crpaHamu EADC).

OGOCHOBAHHOCTH M JOCTOBEPHOCTH  BBIBOJOB H  PeKOMeHJalHi,
cpopMyJIHPOBAHHBIX B IHCCEPTALIHH.

JIns IMCCEpPTALIMOHHOTO HCCIIENOBAHUS METOJIONIOTHYECKOH 6a30# BBHICTYNMIN B
TepBYIO OYepeb TEOPHU MEKIYHAPOIHOH YKOHOMHKH, LIEHTPAIbHOE MECTO (MeiHCTpUM)
cpeM  KOTOPBIX ~ 3aHsIM  TEOPUM  MEXIYHAapOJHOrO  JABIKCHMA  KalnTaia,
TpaHCHAI[MOHATU3ALMU TPOM3BOACTBA M MEKIYHApOIHOTO 6usHeca. MHOIOYMCICHHBIC

MakKpo- M MHMKPO3KOHOMHYCCKHUC TEOpUH (BKOHOMI/I'{CCKOFO pocTa, KOpNnopaTuBHOI'O



yNpaBJI€HUS U CTPATErMYeCKOro MEHEIKMEHTa, JIp.) ObLIM MOJI0KEHBI B OCHOBY HM3yYEHUS
CTaTUKU ¥ TMHAMUKH MEXTYHAPOIHBIX MPAMBIX UHBECTULIUH.

B pamkax wuccrienoBaHUs NMPOAHAIM3UPOBAH 3HAYUTEIbHBIM OOBEM JIUTEPATYDBHI,
CHCTEeMaTHU3UpPOBaHbl BO33pEHMs APYTMX YUYEHbIX B 00JaCTH MNpeAMeETa MCCIIENOBAHUA.
Cob6cTBeHHbBIE BBIBOJIBI aBTOpa OOOCHOBaHBI C HCIIONIB30BaHHEM OOLIEHAY4YHBIX METOOB
no3HaHus (HaOMIIOJeHUe, U3MEpeHHe, CpaBHEHUE, Hay4yHas aOCTpakiys, aHalu3, CHMHTE3 H
Ip.), @ TaKKe MCIOJB30BaHbl CTPYKTYpHO-(QYHKIIMOHAIBHBIA U T'MIIOTETUKO-JE1yKTUBHBIA
HOJXO/Ibl, MOJICIUPOBAHHUE.

B guccepranM  TpoOBeleH  3HAYMTENbHBIH  OOBEM  CTAaTUCTMYECKHX  H
KOHOMETPHUYECKUX pacyeToB Ha ocHOoBe mnporpamMMm Excel m EViews. Hcmonbs3oBaHbl
uHaekcsl Xepbunnans-Xupiimana, banacca, ®unra-Kpeitnuna u I'py6ens-Jlnoina, c
IIOMOIIBIO KOTOPBIX alpoGHPOBaHBI pa3paboTaHHbIE METOAMKH, 000OCHOBaHbI TEOPETHYCCKUE
pe3yibTaThl  MCClefoBaHus. VICTOYHMKaMM  CTaTUCTMYECKOH HMHGOpMaluM  CTalu
mexayHapoausie 6assl manHeix (FOHKTAJZI, OOH, MTIL, MB®) u HauuoHaibHas
oduLMaTbHasA CTATUCTUKA.

Hayuynasi, npakTHYeckas, 5JKOHOMHYeCKas M COUHaJbHasi 3HAYHMOCTH
pe3yJIbTATOB JHCCEPTALHMH € YKa3aHHEM PEKOMEHAAaLMH 110 HX HCI0J/Ib30BAHHIO.

[MpakTuyeckas 3HAYMMOCTD MOJNYYEHHBIX PE3Y/IbTATOB UCCIIEIOBAHUS 3aKII0YaETCs B
CIIEIyIOIIEM.

BO-‘IIepBHX, paspaboTaHa aBTOpCKas KOHIIEMLMA HAUMOHAIBHOW CTpaTeruu
rOCYIapCTBEHHOTO PETYIMPOBaHMs MEXKAYHApOIHBIX MpPAMBIX MHBECTHIHMH B PecryGimke
Benapych, KoTopas, B CYyIIHOCTH, IpeJCTaBlIseT COOOH OCHOBHBIC HalpaBlICHUA
JOJTOCPOUHON IKOHOMHUECKOMN TOJIMTUKHM CTPAHBI B OONACTH MHTETpalMK HALMOHATBHOH
JKOHOMHMKM B MEKIyHAapOJIHOE MPOU3BOJACTBO C TOMOMIBIO TPSAMBIX HMHBECTHLMH
6eI0pPYCCKHX KOMIAHHH 32 pyO6eOM W NPIMBIX MHBECTMIMH MHOCTPAHHBIX KOMIAHWH
BHYTPM CTpaHbl; YYMTHIBA€T BHELIHME W BHYTPCHHHE IIOKH M PHUCKH Ui HaIlMOHAJIbHOM
KOHOMHUKH.

Bo-BTOpHIX, CUCTEMHOE MPEICTABIEHHE METOI0B FOCYIapCTBEHHOTO PEryIMpOBaHIA
BBIBO3MMBIX M NPHMBJIEKAEMBIX TIPAMBIX MHBECTULIMH, & TAKIKE BBISBICHUC 0COOEHHOCTEN MX
MCIIONB30BaHHS B TPYINax CTpaH, MO3BOJIMIA aBTOPY MPOBECTH ACTANIBHOE MCCIICN0BAHNC

MCTIONB3yeMBIX METOI0B B Pecry6uiike Benapych, CpaBHUTE ¢ MUDOBOH NPaKTUKOU, BBIIBUTH



NOTEHIMal KOPPEKTUPOBKM SKOHOMHYECKOH TNOJIMTUKA U MPENIOKHUTb CTPYKTYpY
pepopmupoBanus [IMU-nonutuku u hopmuposanus BITU-nonutrkm.

B-TpeThux, MpemioKeHbl KOHKPETHBIE PAKTHYECKHE PEKOMEHIALIMU, KOTOPBIE MOTYT
OBITh  HCIONIB30BaHBI ~MHHHUCTEPCTBOM 3KOHOMHUKM Pecny6amku benapyce (1o
COBEPILEHCTBOBAHHUIO 3aKOHOJATEIBCTBA, B TOM YHUCIE B JBYCTOPOHHEM PEryJIMPOBaHHUH,
CO3JIAHUIO CUCTEMBI WH(OPMALMOHHO-aHATUTUYECKOr0 OOECIEeYEeHUsI ToCyapCTBEHHOIO
pEryJIHpOBaHUs MEXTYyHAPOAHBIX MPSAMBIX UHBECTULIMH U Ap.), HallMoHAILHBIM areHTCTBOM
uHBecTulMii W npuBatuzauuu (no IIMU- u BIIW-tapretrpoBaHuio, MHBECTHIIMOHHBIM
KOMMYHHUKaIUsAM H JIp.).

HayuHas 3HaYMMOCTH pE3yJbTaTOB MCCIENIOBAHUS COCTOMT B DPa3BUTHH TEOPUHU
MEKIYHAPOAHBIX NPSIMBIX HWHBECTHLIMH, METOJOJOTHYECKUX OCHOB HX HCCIICJIOBAHUS M
roCyIapCTBEHHOTO PETYJIUPOBaHUS.

JKOHOMHUYECKAsE 3HAYMMOCTh Pe3yJIbTaTOB AUCCEPTALIMU 3aK/IIOYAETCS B TOM, YTO MX
BHEJPEHHE ITO3BOJIMT TMOBBICUTH 3(GEKTUBHOCTh TI'OCYJApPCTBEHHOTO pEryJIMpOBaHHA
BHEIIHMX [IOTOKOB TNPAMBIX HWHBECTUIMA B YCIOBUAX BHEUIHEH TypOyJIE€HTHOCTH,
Croco6CTBYIOMUX YCTOMYMBOMY Pa3BHTHIO U 3KOHOMHUYecKor 6ezonmacHocTd. CounanbHast
3HaYMMOCTh MCCJIEJIOBAaHHSA COCTOMT B TOM, YTO BBIIIEHA3BAaHHBIE BHEAPCHHSA IMOMOTYT
obecrieunTh Co3MaHue paboYMx MECT B HHOCTPAHHBIX KOMIIAHMAX B CTpaHe€ MU B
No/ipa3/ieieHUsIX HAIlMOHATBHBIX KOMIIAHUM 3a pyO€KOM, MMOBBICUTE JOXOMABI TPYIALIHUXCA U
B 11€JIOM 0J1aroCOCTOSIHUE CTPAHBI.

Ony6JHKOBAHHOCTH Pe3yJIbTATOB AHCCEPTAlHA B HAYYHOI MeYaTH.

[Ty6IMKalMM 110 TeME WCCIENOBAHMsS 3HAYUTEIBHO MPEBBIIAT HEOOXOAMMBIC
TpeGOBaHMs MO KOJIMYECTBY CTAaT€d M OXBAaTHIBAIOT Hay4HbIC W3JaHHUA B Pecny6iiuke
Benapych, Poccuiickoii ®enepaumu, Ykpaune, Mramuu, ['epmannu, Hnum, Kazaxcrane,
Mouanoge.

B 1enoM ony6ukoBaHo 139 paGoT, B ToM YKciie 2 aBTOPCKUE MOHOTrpaduu, pasaeisl
B 4 KOJUIEKTHBHBIX MOHOIpadusx, 41 cTaThs B U31aHUSX, BKIIOYECHHBIX B IEPCICHb HAYIHBIX
w3nannit Pecrry6iuku benapych (8 — B COaBTOPCTBE), 5 — W3JJaHHUAX, BKIIOUCHHBIX B IEPEICHB
Hay4HBIX W3aHui Poccuiickoit Deepanuu ¥ YKpauHBI, 15 — HayuHbIX W3faHuAX (3 — B
COABTOPCTBE), 65 — MaTepuaiax KoHdepeHmi (4 — B COABTOPCTBE), 7 MHBIX MyOuKauuii (5

— B COaBTOPCTBE).



PesynbraTel nucceprauuu ony6iIMKOBaHBI B TpeX Y4€OHBIX MOCOOHAX M KOHCIIEKTE
JIEKIWHA, YTO CBUETENILCTBYET 006 aKTUBHOM BHEPEHUH UCCIIEIOBaHMA B YUeOHBIM MpoILecc.

CooTBeTcTBHE 0opMiIeHHs AHccepTannu TpeGoBanusaim BAK.

B nuccepranmu ucnonb3yeTcs Hay4YHbIH CTUIIb U3JI0KEHUS pE3YJIbTaTOB B JIOTUYECKOM
TMIOC/IEIOBATENIBHOCTU, € YyOEeIUTeNbHOW apryMeHTalued, TPaMOTHBIM HYKOHOMHYECKUM
A3bIKOM. Pykomuch compoBokaaeTcs HEOOXOAMMBIMHM pacueTaMy, WILIIOCTPaTUBHBIM
MaTepuajioM, B TOM YHCJIE€ B NPUIOKEHUSNX, CCHUIKAMU Ha HCTOYHUKU, KPaTKUMU U
MCUYEPIBIBAIOIIUMH BBIBOJAaMH 10 riaBaM. OdopMileHHe JuccepTaluy, COCTABIAIOIMX €€
yacteit u aBropedepara coorBeTcTByeT TpeboBanusMm [locranoBnenus BAK Pecrmy6nuku
benapycs ot 24.02.2014 Ne 3 «O nopsiake ohopMIIEHHUs AUCCEPTALIMY, AUCCEPTALIMM B BHIE
Hay4HOro JOKJaja, aBTopedepara AUCCEpPTAlMKM U MyOIMKaIMil 0 TeMe JuccepTauun» (B
pen. [Toctanornenus ot 22.08.2022 Ne 5).

CooTBeTCTBHE HAyYHOH KBaJHM(PHKALMH COMCKATEJS Y4YEHOH CTemeHH, Ha
KOTOPYIO OH NpeTeHayeT.

Ha OCHOBE M3yuYeHHMs COJEpPKAHMS JMCCEPTAaLlMH, O3HAKOMIIEHHS C ITyOMKalusIMH
COMCKATe/Is, aKTaMH M CIpaBKaMH 00 MCIIO/Ib30BaHUM PE3YJIHTaTOB UCCIICAOBaHUS, a TAKKE
nepeyHeM Hay4YHO-UCCIIE0BAaTENbCKUX pPaboT, B KOTOPBIX OTPAXEHBI PE3YNILTAThI
JMCCEPTaIMM, CIEIyeT ClelaTh BBIBOA O COOTBETCTBHM Hay4YHOW KBaln(HKAlUHU
ITerpymkeBuy Enenbr HukogaeBHB MCKOMOHM y4€HOM CTENEHH NOKTOpA SKOHOMHUYECKUX
HayK.

3amMeyaHHs MO COAEPKAHHIO U 0POPMIIEHHIO THCCEPTALIHH.

IIpu o61eit MOTOKHUTENBHOM OLIEHKE JMCCEPTAlMOHHOTO MCCIIEN0BAHUS HEOOX0MMMO
c/ienaTh HEKOTOpBIE 3aMEYaHHs.

1. Teopust MesKIyHAPOIHBIX MPSIMBIX HHBECTULIMH, CHOPMYTHPOBAHHAS COMCKATEIICM,
6e3yCIIOBHO, COCTABISET HOBM3HY NaHHOTO HCCienoBaHus. OJHAKO €€ TEHe3UC, Ha Halll
B3MUIA, TIIy6’Ke PacCMOTPEHHOro cowckarenem (c. 37). B 9ToM M 3aKiro4acTCd HaydHad
TIPUBJIEKATENBHOCTh JTaHHOM TEOpHM, B TOM 4YHCIE Ul ONpEAC/ICHUA HanpaBJICHUN €€
passutis. COMCKaTeNb, 0OCO3HaBas 3TO, MpeJUIaraeT B KaueCTBE BEKTOPOB PasBUTHS TCOPHH
MIIM obpallleHHe K yKe CYLIECTBYIONIMM KOHLCMIMAM M MapajiurMaM, a HMCHHO
MMIIEpHaTU3Ma, MHDP-CUCTEMHOrO aHaiu3a u Jp. (c. 49). OJIHAKO OCTaeTcs 3a CKOOKOi

IIOHUMAaHHC!



NPUYHMH [PEINOYTEHUs] OTHOLIEHUH COOCTBEHHOCTH IpH HMHTEPHALMOHATH3AIMU
KOMITaHUHA KOHTpakTHBIM oTHoIIEeHUsM (P. Koy3),

pasHULBl B IIOBEAECHYECKOW MPUPOAE KPYIHBIX KOPIOpAaMA M CpeaHUX-MalbIX
xomnanui (. ' nbpeir),

NIPUYMH BO3HUKHOBEHMS OTIEIbHBIX HeraTuBHBIX 3¢ ¢dexrtoB MIIN u3-3a pa3znuyHbIx
TUIIOB  ONMOPTYHUCTUYECKOTro moBeneHuss kommanui (k. Axepiaod) u  Apyrux
0COOEHHOCTEH, COMYTCTBYIOMIUX TPAaHCHALIMOHAIU3ALINH.

U nostomy, ¢ Hame# Touku 3penus, Teopuss MIIU 6buia 651 60isiee pa3BepHyTa, ECIIH
111 OOBSICHEHHS] TIPUYUH U OCOOCHHOCTEW COIMATbHO-PKOHOMHYECKUX YPPEKTOB, a TaKKe
HeoOxoaumocTu peryaupoBanus MIIU B cTpanax, BBIBO3SIIMX Y NPUHUMAIOIIUX KallUTall,
yUUTBIBaJIa OBl HEKOTOPHIE MOJOXKEHUS OTAEIbHBIX KOHLENIMK HWHCTUTYLHOHAJIBHOTO U
HEOMHCTUTYIIMOHAJIIBHOTO HAIPaBIEHUA YKOHOMUYECKOM MBICIIH.

2. CoHcKarelb MOKa3bIBaeT CJI0XKHOCTH olleHKH BausHusA [TMW Ha sKOHOMHUYECKHUi
poct (c. 102) u Ha oTaebHBIe ero cocTapisgomue (c. 98-99). Ha Hamn B3rysa, HEKOTOPYIO
SCHOCTH /IS TOHMMaHHMs BCEH IMOJHOTHI PUCKOB IIPUBJIEYEHHS HHOCTPAHHOTO Kamuraja
MOXHO ObUTIO OBl MomyuMTh, omnpemeauB Mecro I[IMW cpemu kommonentoB BBIT ¢
MaKpOIKOHOMHUYECKOM TOYKH 3peHus Ha ocHoBe MeToonoruu CHC.

3. CoucKarellb CIIpaBeIIMBO TpeIiaraeT pa3Ie/ibHO paCCMaTPUBATh NPUBIIEKACMBIE U
BBIBO3UMBIE IIOTOKM NPAMBIX HMHBECTHLIMH. DTO 00OCHOBAaHO C TOYKH 3PEHHA
B3aUMO/IEHCTBUSA HHTEPECOB OCHOBHBIX YYaCTHMKOB IIPOLIECCOB MEKAYHAPOJHOrO MPAMOro
MHBECTUPOBAHHUS, & MIMEHHO TPaHCHAIIMOHAIBHBIX KOMIIaHUH, CTPaH-UHBECTOPOB U CTpaH-
penunuenToB. Takol MOJX0J SBIAETCS CTEPKHEBBIM B MPEACTaBICHHON TMCCEPTALUH, YTO
OTpasWioCh Ha Hay4HBIX pe3yjbTaTax: [BYXCEKTOPHOM MEXaHW3Me PBIHOYHOIO
pery1upoBaHus U [BYX-6i10KkoBo# cTpykType MIIM-nmomuTrKy. OgHako COUCKaTellb He
0603HaYaeT CBOIO TMO3UIMIO B OTHOIIEHWH JOMMHHUDPYIOIIHUX IMPUYUH B OCYIIECTBICHHUH
M€ K/IyHapOJAHOTO NPSAMOro WHBECTUPOBAHHA: MOTHBBI BIIM wiu nerepmunantsl [TAN?
XOTs B pacCyk/IEHUAX aBTOPa HESBHO TOJHMMACTCS STOT BOMPOC, MPHYEM HEOXHOKPATHO:
npu Kiaccubukauuy Teopui (Tabamnia 1.2), paccmorpenun Motuos BIIM (c. 42-43,
[Mpunoxenus b, B), ananusze W3MEHEHH B HAy4YHBIX UCCICIOBAHNAX B o6mactu MITHU (c. 44-
45, Tlpunoxenue [I), usydeHud (akTopoB JMHAMHUKH MIIA (c. 46-49), pacCMOTpEHUH
MexaHH3Ma peIHOYHOTO perymupoBanus MIIU (pasnen 1.3). B pabore yTBepKIacTCA, 9TO

«cnpoc Ha peiake MITH BTopHUeH [0 CPaBHEHHUIO C PE/TOKCHUEM” (c. 53). Eciiu ucxoauTh



13 71oro, Toraa Motusbl BIIM nepBuYHBI U, COOTBETCTBEHHO, HAYYHBIM MHTEPEC B MEPBYIO
ouepelib NpeACTaBIseT UMEHHO MHOroobpaszue MotuBoB BITH u u3MeHeHune ux cocTaBa co
BpemeHeM. He Qoxycupysch Ha 3TOH OCOGEHHOCTH, COMCKATeNlb IMOITOMY YITYCKAaeT
3HAYUMOCTh KaTe€ropMud HWHBECTHLIMH, OPUEHTUPOBAHHBIX HAa MOIYYEHHE PEHTHI, XOTA H
YIIOMHMHAET Ha ¢. 186, npupaBHUBas UX K rpyIne pplHOYHOOpHEeHTHpoBaHHbIX [TMU, a Takke
Ha c. 103, 104, 170, paccMaTpuBas UX KakK CJIeICTBHE «TOJUIaHACKON GOJIE3HNY.

4. ABTOpOM HcCClIe0BaHUs pa3paboTaH psa NPeAToKEHHH M0 COBEPIIEHCTBOBAHUIO
MIIN-nonutuku Pecybauku benapych, CBS3aHHBIX C MapKETUHTOBBHIMHU TEXHOJIOTUSAMH,
KOTOpBIE, KaK IIOKa3blBaeT NpPaKTUKa, SBISIOTCA YacThl0 AKTUBHOM  OTKPBITOM
roCyJJapCTBEHHON MOJMTUKKA cTpaHbl (c. 134, 144). Ho npobiema HMCMONb30BaHMUS ITHX
TMPEUIOKEHUI OCIIOKHIETCS CAaHKUUSAMHM M, COOTBETCTBEHHO, OTPaHHYEHHOCTBIO BhIOOpa
NOTEHIMAIBHBIX MHBECTOPOB. HackonbKO 3TH OrpaHUYeHUs CYILECTBEHHEI IS pealn3aliy,
HanpuMep, YJIydlleHUs] MHBECTUIIMOHHOTO UMH/IKa CTPaHbl UIIM METOJUK TapreTUPOBaHMS,
aBTOpY CTOMJIO 06paTUTh 6ojiee MOAPOOHOE BHUMaHHUE.

Heo6x0o1uMO OTMETHTh, YTO 3aMEYaHUs HE CTaBAT I10J COMHEHHE HOBH3HY H
(GyHIaMEHTAIBHOCT JAHHOTO MCCIIEIOBAaHUS, HAy4YHO 0O0CHOBAaHHBIE PE3YJIbTAThI, KOTOPHIC
MMEIOT HAYYHYIO, TIPAKTHYECKYI0, YKOHOMUYECKYIO ¥ COLMAIbHYIO 3HaUMMOCTh. M crefyer
paccMaTpuMBaTh KaK KOHKPETU3alMIO OTAENBHBIX 3JIEMEHTOB JUCCEPTAllMd U B KauecTBE
HarpaBJieHu# yriay6aeHus JanbHEHIINX UCCIEN0BaHMM M0 JTaHHON TeMe.

3akaro4eHue.

Ha ocHOBe cojepxanus mgucceprauud Ha TeMy «MexayHapoJHblEe IpAMbIE
MHBECTUIIMM B MUPOBOM W HAIlMOHATBHOM SKOHOMHKE: METOJOJIOrHs, T€OPHs, NMPaKTHKAY,
TpE/ICTABIEHHOM HAa COWCKAHME YYEHOM CTENeHH JAOKTOpa >KOHOMHUYECKUX HayK TIIO
criermaibHocTd 08.00.14 — MHpOBas SKOHOMHMKA, CIIEAyeT CAeaTh 3aKI4YCHHE O TOM, 9TO
JUCCepTallis COOTBETCTBYET TPeOOBAHUAM, TIPEIBSBIAEMBIM K TOKTOPCKAM IUCCCPTALIMAM,
COZIEPKUT TIPMHIMITAAIEHO HOBBIE PE3YIIBTATHI, COBOKYIHOCTh KOTOPBIX SBIACTCS KPYIMHBIM
JOCTH)KEHHEM B YKOHOMHUYECKOW HayKe.

Astop nuccepranuu — lerpymkesnd Enena HukonaeBHa 3aCilyKUBACT IPUCYKICHUA
Y4EHOM CTereH! TOKTOpa SKOHOMHUYECKMX HayK IO CrelHaIbHOCTH 08.00.14 — MupoBas
KOHOMHKA 3a CIEAYIOLIHE PE3YJIbTaThI:

— pa3pabOTKy TEOPETHYECKHMX IONOKEHUH, NETATU3UPYIOUINX CYIHOCTD H (bopMbI

MEXIYHapOAHBIX MPAMBIX WHBECTULIMMA, BKJIFOYasi pPaCKpPBITHE cucreMsl MIIN Ha



MHOTOHAIIMOHATIBHOM TMPEINPUATUH, ABTOPCKYIO KJIACCU(DUKALIUIO MEX Ty HAPOJHBIX MPAMBIX
MHBECTHUIIM C YYETOM HOBBIX pPAa3HOBHIHOCTEH, YTOYHEHHE MEXaHMU3Ma PBIHOYHOM
JeTEepPMUHAIIMA MEKIYHAPOJHBIX TPAMBIX WHBECTULHUH, CTPYKTypU3alMiO (aKTopoB
BBIBO3MMBIX U MTPUBJIEKAEMBIX MPSIMBIX HHBECTHIINH; CUCTEMaTH3ALIUIO TEOPUI U KOHIETILIHHA
MEKIYHAPOIHBIX TMPAMBIX WHBECTUIUH; BBISBICHUE HAYYHOI'O HAIIPABIEHHs — TEOPUH
tbakTopoB M KpuTepueB auHamukun MIIW, mpeameTroM KOTOpOW CTajla HEyCTOWYHMBas
KOHOMHYECKast U MHCTUTYIIMOHAJbHAS Cpella MEKIYHAPOAHBIX IIPIMBIX MHBECTUIIMM,

- pa3paboTKy METO/I0JIOTHH CTPYKTYpPHO-()YHKIIMOHAJIBHOTO aHaJu3a
B3aUMOJICHCTBHS MEXTYHAPOAHBIX MPAMBIX UHBECTULIMH C ITapaMeTpaMH SKOHOMHYECKOTO
pa3BUTHUSA Ha YPOBHAX HALIMOHAIBLHOW U MUPOBOM YKOHOMHKH, a TaKiKE MPUMEHEHHUE €€ IS
000CHOBaHMS CTPYKTYPHBIX GJIOKOB rocymapcTBeHHOro peryiaupoanusd MIIW, BeisBieHus
npotuBopeurBocTd [TMHU-3hdexToB U Mozaenel BbIBO3a NPAMBIX HHBECTHMIIMA B CTpaHax
IOCTCOLMAIMCTHYECKOrO MMPOCTpaHcTBa, yTouHeHuss cneuuduxku BIIU->¢dekroB B
pa3BUBAIOIIUXCS CTpaHax;

— Ppa3BUTHE METOJOJOTMYECKUX OCHOB MHOTOYPOBHEBOIO TOCYJapCTBEHHOIO
PEryIUPOBAHMA MEXKIYHAPOAHBIX MPAMBIX HWHBECTHLUH B COBPEMEHHOHM MHMPOBOA
KOHOMHKE, KOTOpbIE€ OXBaTHIBAIOT YTOYHEHHE TIIOHATUHHOIO amnrmapara, OIpeleleHue
crpyktypsl MIIV-NIONUTHKK TOCYAapcTBa; pa3paboTKy aBTOPCKOM —KiacCH(UKaLUu
uHctpymentoB BIIW- u [IMU-nonutvky 1o HampaBl€HHAM H METOJaM, BKIIOYas
CaHKLIMOHHBIE OrpaHWYEHHs; yTouyHeHHe dSTarmoB sBomouuu IIMH-nmomuTHkn B CTpaHax
MHPOBOM KOHOMMKH; ycTaHOBJeHHe crenupudeckux 4yept IITMU-nonuTvku mo rpynmnam
CTpaH; BBIABJICHUE TNPUYMH M OCOOCHHOCTEH MNPOSBIEHMS INPOTEKIIMOHM3MA; YTOYHEHUE
KJIaCCU(pHKAIMA THUIIOB MHOTOCTOPOHHMUX WHBECTULIMOHHBIX COIJIAIIEHHWH; BBIABICHUE
TeHJEHIMIH peGOpPMUPOBAHUS CUCTEMBI MEXKIYHApOJHOIO pPEryJMpOBaHUs NPAMBIX
WHBECTHUILINH;

— NpeUIOKEHHE psiia METOINYECKHMX Pa3paboToK Ui 06eCTIeYeH s OLIEHKU YCIIOBHUA
M CTENEHM HWHTErPUPOBAHHOCTH IMOTOKOB MEXIYHApOIHBIX MPAMBIX WHBECTHUIUH B
HAIMOHAJILHYIO S5KOHOMHUKY, MX TApreTUPOBAaHUS U HHIUKATUBHOI'O IUIAHUPOBaHMS, BKJIIOYas
METOJMKY OMNpeNeeHHs OTpacieBBIX NPHOPUTETOB M TumoB crparerud BIIWM s
TapreTUpOBaHUsl, OCHOBAaHHYIO Ha BBIABIEHHHM CPaBHMTEIBHBIX MPEUMYLIECTB TOBAPHBIX
npou3BoACTB (110 4 3HaKam ToBapHOU HoMeHKIaTypsl 'C OOH) B 1ByCTOPOHHEH TOPIOBIE,

CTEMeHM CXOACTBa »Kcmopra s obocHoBanus TunoB crparerud BIIM u xapakrepa



BHYTPUOTPACIICBOM TOPrOB/IM (BEPTUKAIBHOTO U TOPH30HTAIBHOTO THITOB) IS ONIPEACIEHHs
BO3MOXKHOCTEH (OpMUPOBaHMS TIJOOANBHBIX M PErMOHAIBHBIX IIEMOYEK CO3JaHUA
CTOMMOCTH;

—  NpPEICTaBJICHHME  LEIOCTHOM  KOHIENUMH  HAMOHAIBHOM  CTpaTeruu
rOCYyIapCTBEHHOI'O PEryJIMpOBaHUS MEXIYHAapOIHBIX MPSIMBIX MHBECTUIIUHU, BKIHOYAIOIAs
LEJIOCTHYIO CHUCTEMY TIOCYAapCTBEHHBIX MEp [OJITOCPOYHOrO XapakTepa MO CO3JaHHI0
YCJIOBMH [UIA TIPUBJIEYEHHS U BBIBO3a MIPSIMBIX UHBECTHIIMHI, CIOCOOCTBYIOLIMX YCTORYUBOMY
COLMATBbHO-9)KOHOMUYECKOMY DAa3BUTHIO CTpPaHbl M TMOBBIIIEHUIO €€ HalMOHAJIbHON
SKOHOMHYECKOW Oe30macHOCTH, pa3paboTaHHas C Y4Y€TOM CHUCTEMHOHM M IIIOKOBOHM
TpaHc(OpMaIMi BHEITHEAKOHOMUYECKON Cpeibl, OpDUEHTUPOBAHHOM Ha 3alllUTy HHBECTOPOB
OT TPSAMOM M KOCBEHHOW 3KCIPOINpPUAIIUK, MOBBIIIEHHE KOHKYPEHTHBIX IPEMMYILECTB
HallMOHAJIBHBIX KOMITAHUH, yITydIlIeHHEe KayeCcTBa U JIOCTYITHOCTU (haKTOpPOB IIPOU3BOICTBA,
OCHOBAHHOW pealu3aluk  (QYHKUWH (3alMThl MHBECTULUH M JI0XOJOB, OrpaHMYCHMS,
CTUMYJIMPOBaHUS U COACUCTBUSA MOTOKAM WHBECTULIMMN) FOCYAapCTBEHHOIO PETyJIMPOBAHUA
MIIU BO B3aUMOJIEHCTBUYU C IPYTMMH BUIAMU SKOHOMHUYECKON IIOJTUTHKH,

—  IpeNIOKEHHE  CHCTEMbl  NPAaKTHYECKHX Mep M0  pe(OpMHMpOBaHHUIO
rOCyJapCTBEHHOTO PETYIMPOBaHHS MEXKIYHapOAHBIX IMOTOKOB IPAMbIX WHBECTHLHH B
Pecny6imke Benapychk., BK/IIOYas MHOTOCHEHapHBIM moaxoa kK pedopmuposanuio MIIN-
MONUTUKK, a TaKke pepopMUpoBaHHE HHGHOPMALMOHHO-AHATUTUYECKOrO ObecreyeHus
rocyaapcteeHHoro perymupoBanus MIIN; moaudukanuio [TMU-momuTuky 32 CYET
MOBBIIIEHNs YPOBHS 3allMTHl MHBECTOPOB B 3aBUCHMOCTH OT MX THIOB M MaclITabHOro
MCTIONB30BAHMS CTHMYJIHPYIOIIMX M CONEHCTBYIOIMX MeTonoB akrupu3auuu IIMM:
KOHUeNTyanu3anuio u pasputue BIIM-monuTuku ¢ y4eTOM OCHOBHBIX PHUCKOB H
KOMIIOHEHTOB ~ pealM3alldd  pa3IMYHBIX  CIICHapueB B paMKax  KOMIUICKCHOIO

UHCTPYMEHTApH.

3aBeIyIOIHi HayYHO-UCCIIEN0BATENBCKOM
naboparopuelt «KoMIIeKCHbIe HCCIIE0BAHUS

npo6JieM COLMaATbHO-?KOHOMUYECKOr O Pa3sBUTHSD)
Benopycckoro rocy1apCTBEHHOIO yHUBEPCHUTETA,

1. 9. H., Ipogeccop



B coser no 3ammre auccepranuit 1 02.07.03
npu YO «benopycckuii rocyJ1apCTBEHHbIH
YKOHOMHUYECKUIM YHUBEPCUTET»

OT3bIB
ouIHATBLHOTO ONIMOHEHTA Ha IMCCEPTALUIO [TETPYLLKEBWY Enensl
HukonaeBHbl «MexryHapoiHble IIPsiMble HHBECTULIMH B MUPOBOH U
HALIMOHAJILHOM YKOHOMMKE: METOJIONIONUsl, TEOPHsl, TPAKTHKA», MPEICTABICHHYIO
Ha COMCKaHHe y4eHOMH CTerneHn J0KTopa SKOHOMUYECKUX HAyK MO CHELHaTbHOCTH
08.00.14 — mupoBasi 9)KOHOMHKA

1. CooTBercTBHE AHCCEPTALHH CHEUHAJBHOCTH M OTpacjiH HayKH.
Jlokropckas succeprauus erpymkesyd E.H. na Temy «Mex1yHapOoHbIe NPsSIMbIC
MHBECTHLIMA B MMPOBOH M HAlMOHAJILHOW JKOHOMMKE: METOZAOJIOTHH, TEOpHA,
[PAKTUKa» [0 CBOEMY COJIEpIKaHHIO (LI, 3a/1a1aM, 00BEKTY, MPEeAMETY, HayYHOH
HOBM3HE, TOJI0KEHMAM, BHIHOCHMBIM Ha 3allUTy, PEKOMEHIALMAM) MOIHOCTHIO
COOTBETCTBYET OTPAcIy HayKH — IKOHOMUYECKHE HAayKH, CTICLMalbHOCTH 08.00.14
— MHMpOBasi YKOHOMHKA ¥ TPOQUITIO COBETA 10 3aLUTE aucceprauuii [ 02.07.03 npu
VO «Besopycckuii rocy1apCTBeHHbIH SKOHOMHYECKUH YHUBEPCUTET).

2. AKTYaJbHOCTH TeMbl AHccepTanuu. Tema quccepTalii akTyajbHa, 4To
ornpeseniseTcss psAoM  OOCTOSTENbCTB, CBUCTENBCTBYIOUMX O  BKHOCTH 1
CBOEBPEMEHHOCTH NPECTABICHHOIO UCCIIEI0BAHUS.

Bo-nepBbIX, Kak [10Ka3bIBACT COBPEMEHHBIM OJTal  pa3BUTUS MUPOBOM
YKOHOMMKH, CTPAHBbl B TIOUCKE HOBBIX BO3MOXKHOCTEH JUIs pa3BUTHA HALMOHAJIBHBIX
KOMIaHM TPUMEHSIIOT Pa3IMyHble POTEKLIMOHUCTCKNUE MEPBI B MEXTyHapOIHOM
TOproBiie, pacluupsis HeTaphQHble MepbI, BKJIIOUAs CAHKLMOHHBIC MEXaHN3MBL, 1
HoBbIILasi TaMokeHnbie noiuinHel. Tak BeayT cebsa CILIA B pamkax HbIHEIIHEN
BHELIHEIKOHOMUYECKOH TMOJIMTUKK. B pe3yibrare pa3pbiBalOTCs CJOKUBIIMECAH
F10GabHbIE 1eMIOUKH CO31aHnsi CTOMMOCTH, BO3BpAIllaeTCs MOTPEOHOCTh B TAKHX
cTpaTerusx MHTEPHALMOHANN3AUMHY KOMIAHUH Kak MpsMbIe WHBECTHIHAN hi16)
o6xoma TaprHBIX orpanudenuit (tariff-jumping investment), 4to Tpedyer
[epeoCMBbICIIEHHS TEOPUH MEKILYHAPOIHOIO JIBUKCHUS KalluTalla B (dbopme MpsMbIX
MHBECTUIIMI MEXKy CTpaHaMH.

Bo-BTOpbIX, MOsBIEHHE HOBBIX (DAKTOPOB MO3MTUBHOrO M HETATUBHOTO
BIMSHMSL HA MHPOBblE WHBECTHLMOHHbIE [OTOKM 3acTaBjseT CTpaHbl MEHATH
MeXaHW3Mbl BCTpaMBaHHsi B J100abHbIE LEMOYKH H B MPOLECCHI MEXKYHAPOAHOTO
[PSMOro MHBECTUPOBaHHUsL. B 3THX yClOBUSX HEOOXOIUMO U3YUUTh BECH KOMILIEKC
HCTIOJIB3YeMbIX CTPaHaMHM MHCTPYMEHTOB KakK NPUBJICHCHNU MPAMBIX WHBECTHULIUH B
HallMOHAJIbHbIE 9KOHOMHUKH, TaK U CTUMYJIMPOBAHMS MpoLIECCOB
TPaHCHALMOHAIN3ALMU  JIEI0OBOM  AaKTUBHOCTH  OTEHECTBEHHBIX KOMIIaHUH Ha
3apyOe)KHbIX pbIHKAX.



B-TpeTbHx, peryjiupoBaHHe HHBECTHLIMOHHBIX OTHOILLIEHUH CO CTOPOHBI
MESKTyHAPOIHBIX SJKOHOMUYECKMX OpraHu3allni XapakTepu3yeTcs CI0KHOCTBIO 1 B
3HAYUTENILHOI Mepe MPOTHBOPEUNBOCTLIO W KpaiHeH MOJIMTH3AIMENH CO CTOPOHBI
3anajHbIX CTpaH. DTO Takxke TpedyeT Mpe/ICTaB/ICHHUs CUCTEMHON KapTHUHBI AJIs
MCMOJIb30BAHMS MMOTEHLMada COTPYJAHUYECTBA HallMOHAJIBbHBIX JKOHOMHYECKHX
CyOBEKTOB € MEKIyHapOAHBIMH OpraHM3alMsMH W B pamkax MEXJyHapOAHBIX
COTJIALIEHUHM ¢ MHBECTHUIIMOHHBIMH MOJIOKEHUAMH.

M3yueHue BblllleHa3BaHHbIX aKTyaslbHBIX NPOOIeM U IPOTUBOPEUYUH B paMKax
pa3BUTHsI METOJOJIOTHH ¥ TEOPHH MEXK/1yHAPOHBIX MPAMBIX unsectuuuit (MIIN) n
MX MHOINOYpPOBHEBOIO pEryJMpOBaHHs HalIO OTPaXEHHE B npeACcTaBIeHHOU
[lerpymkeBuy Enenoit HukonaeBHON quccepTaluy.

3. CreneHb HOBH3HBLI pe3yJbTaTOB B JHCCepPTAlHH H HAYYHBIX
110/105KeHHIi, BLIHOCHMbIX Ha 3aHTY. /leTajbHOe 03HAKOMIIEHHE C COACPIKAHUEM
paGoThbl MO3BOJISET C/ENaTh BbIBOJ, YTO COMCKATeJNeM MPOBEACHO WHTEPECHOE 1
CBOEBPEMEHHOE KCC/Ie/I0BaHHe W MOJIy4eHbl Pe3yJIbTaThl, HMEIOLIME HAyqHYIO
HOBH3HY.

BbICOKOI CTerNeHbI0 HOBHU3HBI XapaKTepU3yIOTCs MOJy4YEeHHbIE PE3y/IbTaThbl B
06IacTH pa3BUTUS METOJOJOIMH MEKIYHAPOJHOrO MPSMOro HMHBECTUPOBaHUA,
MHOTME U3 KOTOPBIX C(OPMYIHPOBaHbI BIEPBbIC U BKJIOHYAIOT: a) BBEJCHHUE B
Hay4HbIii 000OpOT M OOOCHOBaHWE KATErOpMM — «MEXKIYHAPOIHBIC  MPAMbIC
MHBECTULIMMY», BKJIIOYAIOINE BbIBO3UMbBIE W MPHUBICKACMbIC TPAMbIC HHOCTPAHHBIC
uHBecTHLMM; 0) HayuHoe npencrasienue cuctempl MITH nna 000CHOBaHUs
BHYTPMKOPIOPATHBHBIX IPUUMH BO3HUKHOBEHHA TPAHCIPAaHUIHBIX WHBECTHULIHH; B)
KOHKPETH3allMI0 MEXaHW3Ma MHPOBOrO  phIHKa ~MEKAYHAPOIHBIX  MPAMBIX
MHBECTHLIMI ¥ CUCTEMHOE NpeICTaBIeHHe JBYXCEKTOPHOM CTPYKTYPBI PhIHKA MIT1
Ha HALMOHAJIBHOM YPOBHE, T) XapaKTepPUCTUKY CHCTEMbI MHOIOYPOBHEBOTO
pEryJIMpOBaHUsl  MEXyHApPOJHBIX PAMBIX MHBECTULIMK M pa3Hble BapHaHThbI
YKOHOMHUYECKOW  MOJIMTHKK  FOCY/JapcTB  OTHOCHUTEJIBHO  BBIBO3UMBIX U
MPUBJIEKAEMbIX MPSIMBIX HHBECTHLIMH.

3HAUUTE]bHOM  CTENeHbl0  HOBU3HBI  O0sajaer  CUCTeMaTu3auus U
opuruHaibHas Kiaccudukamus 35 TEOPETHYECKHX konuenuuit MIIM 1o
KJIIOUeBOMY NpHW3HAKYy — 10 MpeIMeTy HCCIeN0Banus, MpelCTaBleHHas B
tabnuunoit Qgopme (tabn. 1.2, ¢.39-41), ucronb3oBaHue KOTOpPOH I03BOJIUIIO
aBTOPY: @) BIIEPBbIC BBIABUTH TPEH/bI B U3MEHEHHSIX TpeAMETa MCCIIeZIOBaHUN B
obnactu MIIU; ©) AONOAHUTH METOAMKY OLIEHKM MEXIyHapoAHOro MpAMOro
WHBECTHPOBAHHMS PSIOM I0Ka3aTelel, UCTIONb3YyEMbIX B TEOPHH HEPABHOMEPHOCTH
MHPOBOT0 YKOHOMHYECKOr0 Pa3BUTHS 1 [100aTbHBIX nucbanaHcoB, B) 000CHOBATh
nanpassietnst sBosouun MITHU-noauTuky.

Ha MOii B3IUISI/1, HOBBIM HayYHbBIM PE3YyJIbTaTOM CTajla pa3paboTaHHas aBTOpPOM
METO/10JIOTUS CTPYKTYPHO-(DYHKIIHOHAIBHOTO aHalIn3a HarnpaBJieHUH BO3JIEUCTBUS
MEK/LY HAPOIHBIX TIPSIMbIX MHBECTHIIMI Ha 11apaMeTpbl SKOHOMHUHYECKOTO PasBUTHA
B MHUPOBOM M HallMOHa/IbHOH MaciiTabax. Merojosorus aHanusa Oa3upyercs Ha
LleJJOCTHON cucTeMe nokasarenedl oneHkn MIIM v uX BIMsHHMs Ha MapamMeTphl
SKOHOMHYECKOIO Pa3BUTHsl CTpPaH, CTPYKTYPHUPOBAaHHBIX [0 HAIPaBICHHAM,
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dopmMaM M YpOBHSIM BO3JEHCTBUS uepe3 OOOCHOBaHHE Pa3HOHANPABICHHBIX
5pdeKToB OT BHIBO3MMBIX MpsiMbIX MHBecTHLMH (BIIM) 1 mpAMbIX MHOCTPAHHBIX
unBectuunii (ITMM) kak Ha cTpaHy-A0HOpa, TaK U CTpaHy-peIUNHUCHTA. Jlannas
uiies Haila otpaxkenue B Tadmuie 2.4 (¢.98-101) «...MO3UTUBHOTO BIMSHUA [TNU
Ha OT/eJIbHbIE [OKa3aTeu dKOHOMHYECKOrO Pa3BUTHSI CTPaHbI-PELMITMEHTA» BO
B3aMMOCBA3M: NIpsiMoil M KocBeHHbIH dbdekTsl [TMU — Tpebyembie CTpYKTypa
xapakrepuctuka npusinekaemblx [TMH — HeobxonMMBbIe NOTMTUKO-3KOHOMHYECKUE
YCJIOBUS M HANPAaBIICHUs! TOCY 1apCTBEHHOIO PEryIMPOBAHHUS B CTPAHE-PCLUITUEHTE.
Takoil MOAXOJ CTal MPAKTMYECKOM OCHOBOH s pa3paboTKH pe3yJibTaTUBHOM
nonutuky npusiedenns [TMW. Kpome ostoro, pe3ynbTaToM, [03BOJIAIOLINAM
JIONOJHUTENLHO apryMEHTHPOBATh HEOOXOAMMOCTh (HOPMUPOBaHMS aJeKBaTHOU
nonutukun MIIW, crtano BbisiBjieHHe OCOOEHHOCTEH MPOSIBICHUS MO3WTHUBHBIX M
HeraTWBHBIX d((PEKTOB OT BHIBO3MMBIX NPAMbIX WHBECTULHMH, B TOM 4HMCIC M3
pa3BUBAIOLIKXCS CTpaH (¢. 94-96).

3HAUNUTENbHBIM  JIOCTUKEHHEM  HWCCJIE/IOBAHUS  MOXKHO CUMTAaTh PasBUTHE
METOJIOJIOTUM  T'OCYJAPCTBEHHOrO  PEryJMpOBaHMsl  MEXKAYHAPOAHBIX — IPAMbIX
unectuiit. Tak, B mpuioxenusx M (c. 33-42) u P (c. 112-130) npeacrasiieHa
aBropckas  JICTAIM3MPOBAHHAs  KilacCH(UKalMs — BOSMOKHBIX — MEXaHH3MOB
OCY/apCTBEHHON MOJMTHKM B OTHOLICHWH BBIBO3a M MPUBJICHCHHUA IMPAMBIX
WHBECTHIMH 10 4 BblIeJCHHBIM HarpaBjieHHsM (3aliuTa COOCTBEHHOCTH,
orpaHHUeHHe, CTUMYJMpOBaHHe, cojeficTBue), 4 QopmaM peryjlMpoBaHHs
(npaBoBasi, SJKOHOMHUYECKasl, OpraH13alMoOHHasl, aZIMAHUCTpaTUBHasA), 17 meTonam
BbIBO3a U 22 MeToaaM npuBiedeHus [TMH ¢ nX MHOro4HCIeHHBIMU HHCTPYMEHTAMU
roCy1apCTBEHHOrO PeryJMpoBaHus Ha PasHbIX CTAIMAX peann3aliu 3apyOexKHbIX
UHBECTHIIMOHHbBIX IpoekToB. [lepBas cucTeMaTH3alys sSBIsSETCs 0000 aKTyaJbHOU
IS HallMX M[POMBIIUICHHBIX TMPEANPUSTHH, OCYIECTBIISAIOINX 3apybexHoe
WHBeCTHpOBaHue. VIcronb3oBaHWe JIAHHOW METOJO0JIOTMH  TO3BOJIMIIO  aBTOPY
[10Ka3aTh JBOJIIOIMIO METOJIOB I'OCY/IapPCTBEHHOIO PEryJIMPOBaHUA U BBIIBUTH Pl
TermeHImi 1 ocobenHocTel B pasBurii BITM-nonutuku u IIMH-nonutuku B
F106aTbHOM KOHOMHKE 1 B OT/ASIbHBIX PA3BUTHIX M pa3BUBAIOIMXCs cTpaHax. Bee
YTO COCTABMIIO TEOpPETHYeCKHH Oasuc s pa3paboTKHM aBTOPCKOHM KOHUETLHMH
CTpaTerMu  rocyJapCTBEHHOTO — PEryJMpOBaHMS — MEXKIYHApOAHBIX — MPAMbIX
WHBECTULIMI 1 IPaKTHYeCKUX pekomenaaLuii 1is Pecry6inku benapych Ha OCHOBE
[OJIOKUTENILHOTO ~ OMNbITa  peaju3alud  MeXIyHapOIHBIX  HHBCCTULIHOHHBIX
COMNAlIeHHH ¥ BBISBJEHHBIX  AKTyalbHBIX  TEHJEHLMH,  HarpaBleHUH
TpaHc(OpPMALMK M MX  COBEPLIEHCTBOBAHMA €  Y4YE€TOM  HALMOHAJILHBIX
YKOHOMHYECKUX HHTEPECOB.

CrelyeT —COIJIACMTbCS, 4YTO HOBBIMH ~ HAay4HbIMH M NPaKTHYECKUMH
pe3yNbTaTaMu  CTajil aBTOPCKME  pa3paboTKh B 00j1lacTh  METOAMYECKOTO
obecrieueHus OLIEHKH YCJIIOBUH M CTENEHW WHTErpUPOBAHHOCTH IOTOKOB
MEXIyHApPOJHBIX ~TMPSMBIX HMHBECTHUMHA B HAlMOHAIbHYIO OKOHOMHKY, HX
TAPreTHPOBaHWs W MHIMKATUBHOIrO [LIAHUPOBAHMS, MCIONB30BAHNUE KOTOPBIX Ha
npumepe PecryGunkn  benapych 103BOJMJIO  yCHIWTbH  apryMEHTAlMIO [IpH
0060CHOBaHUM HaIpaBjieHnH peGopMUPOBAHHUS MOJUTHKH NMPHUBICHCHUA [TIU (c.
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204-214) ¥ KOHKpPETU3UPOBaTh MPEIIOKEHHUS B obyacTi 0TOOpa HALMOHAIBHBIX
cexkropos s [TMU- tapreTnposatms (c. 266-269) n BITU- TapretupoBanus (C.
285-292).

Oco6oii 3aciyroii asropa siBiseTcs paspaboTka LIEJIOCTHON  KOHLIETILIMU
cTpaTerny  rocyfapcTBEHHOrO  PeryjiMpOBaHHMs — MEXIYHApOAHBIX MPSMBIX
MHBECTHIHMI, B TOM UMCIe BKIIOYAlON[Me KOMIIOHEHTBl M CONEPIKAHNC
CTpPaTeruyeckoro ¥ TaKTHYECKOTO perynpoBaHus (Tabmn. 5.1, c. 236-237, puc. 5.3,
c. 242), cucremy HH(MOPMAIIMOHHO-AaHATUTHIECKOTO obecriedeHUs peryJupoBaHUs
MIIU (puc. 5.4, c.245). Ona MOXKeT CTarh MEeTOJI0JIOrMYECKONH OCHOBOH IS
[PUHSTHSA W pean3alni YKOHOMUYECKOH MOJINTHKH B 061acTi pe3ylbTaTHBHOM
axtupuzawmy notokos BITM u TTMW u noctrxeHHs MO3UTHBHBIX 3 deKToB ¢
YUETOM MX NPUOPUTETHOCTHU JUIS Pa3BUTHS HaLMOHAJBLHON SKOHOMUKH (puc. 5.2, C.
234).

ABTOPOM 00OCHOBAH PsiJl OTHOCHTEJILHO HOBBIX MPAKTUIECKHX peKOMEeH AL
[10 MOBBILICHHUIO MOTEHIMAa UCIIOJIb30BAHUS MEXITYHAPOAHBIX HHBECTULIMOHHBIX
cornaieHuit (c. 243-244), no oueHke pe3yJIbTaTHBHOCTH MIIU-nonutuky (Tadm.
5.2, ¢.247-249), no BbISIBIEHUIO NOTECHLUHATBHBIX MHBECTULIMOHHBIX puckoB (c. 250-
252) u ux cmardeHuto (c. 252-253, c. 256-257). ABrop paspaborain 4 cueHapus
pedopmuposanns [TMH-nonuTiky ¢ y4eToM CaHKIHOHHOIO BO3JIEHCTBUS Ha
cTpany (tabi. 5.4, ¢.258-259) 1 npeIoKUIl MHCTHTYLIMOHATILHYIO CTPYKTYpY ISt
ee peanusaund (puc.5.6, c. 274), a TaKxKe BIEPBbIC W CHCTEMHO chopMyupoBal
KOHIENTyalbHbIe MPe/UIoKEHHs N0 peann3alni 4 CleHapHeB MONHUTUKHM BRIBO3A
NpsIMbIX ~ HALUMOHANBHBIX ~ WHBECTHLMH U1 MPHPAIICHUA KOHKYPEHTHBIX
[PEHMYIIECTB OTEYECTBEHHBIX MPEANPHATHI Ha 3apyOe)KHBIX PbIHKaX.

BbIBOL: pe3ysibTaThl AHMcCEpTalMK 00JafaroT BBHICOKOW CTENEeHbI0 Hay4HOH
HOBH3HBI, SIBJSIOTCS OPUTHHAIILHBIMA U MIPEACTABISIOT co6oi BECOMBIH Hay4YHbIN
BKJaJ B KOHIIENTYajlbHOE pa3BUTHE OTACJIbHBIX MOJOKEHUH B 00ILEd Teopun
MEIKILYHAPOJHBIX ~ MPSMBIX ~ MHBECTHLMH, B  METOAOJIOTHMM  H MpaKkTUKe
MHOIOYPOBHEBOI'O PEryJMpoBaHHs B 1100a/IbHON 1 HallMOHAJILHOM YKOHOMHKE.

4. Hayunasi, npaKTHYecKas, JKOHOMHYECKAsS H COUHATBHAN HAMUMOCTD
pe3yJbTaTOB  AMCCEPTAUMH € YKa3aHHeM  PEKOMEHIaUHH no Hx
HCIOJIL30BAHNIO. Pa3BUTHE TEOPHUH M METOJOJIOTUHM MEXKIYyHApOIAHBIX IPAMBIX
MHBECTHIMH ¥ MX  MHOTOYPOBHEBOIO  PEryiMpoBaHusi, — MNPEIOKEHUC
METOIMYECKOro obecreueHuss OLEHKH YCJIOBMH M CTENEHH HHTErpUPOBAHHOCTH
[OTOKOB ME/IyHAPOHBIX MPSMbIX WHBECTHLHI B HALMOHAIBHYIO SKOHOMHUKY,
pa3zpaboTka  KOHLEINLHH HAllMOHAJIBHOM  CTpaTerMd  roCylapCTBEHHOIO
peryJIMpoBaHusi MEXyHapOIHBIX TPAMBIX MHBECTHLIMI C y4eTOM CHUCTEMHOW H
IOKOBOH TpaHc(opMalMi  BHELIHEOKOHOMHUYECKMX YCJIOBUH, MPEIOKECHUE
CUCTEMbI MPAKTHYECKHX —PEKOMEHJaUuid  JUls Pecniy6nuku  benapych 10
pe(hOpPMUPOBAHUIO [OCYIAPCTBEHHOrO PEryIMpOBaHUs MEIYHAPOAHBIX TIOTOKOB
[PSIMBIX MHBECTULIMH HAa OCHOBE MHOTOCLEHAPHOTO MOAXO0/A — BCC 5TO COCTaBIISIET
HAy4YHYIO M IPAKTHYECKYIO 3HaYUMOCTb MOJIOKEHUH JHUccepTalliy, SBIAETCA
(yHIaMEHTOM JUlsl JajibHeillero pasBUTHs TEOPUH MEXKIyHApOAHBIX MPSIMBIX
MHBECTHLIMN U METOJIOJIONMH WX PEryJMpOBaHHS.



Psin mMeTomonoruyeckux M MeTOAMYECKMX pa3pabOTOK MMEIOT KOHKPETHYIO
NPUKIAJHYIO HAlpPaBIE€HHOCTb, BHEAPEHbl M TMPUHATHL K HCIOJIb30BaHUIO
OpraHM3alUsIMU FOCyJapCTBEHHOro ynpabieHus (MUHUCTEpPCTBOM HHOCTPAHHBIX
nen 1 MunuctepctBoM 3KoHOMUKH Pecny6nuku benapycs, I'Y «HaumonansHoe
areHTCTBO MWHBECTUMLMWA U TMpUBATU3allMW»), HaydyHbIM yupexaeHuem (I'HY
«MuctuTyT skOoHOMUKM HannonanpHO# akagemuu Hayk bemapycu»), By3amu B
pecriybsinke M 3a pyOexoM (MapTHEPCKUMHU YHHMBEPCUTETaMH IOJ 3STHJIO0H
Bupryansnoro uncrutyra FOHKTA/L), 3A0 «bCb bank», C3AO «Komnanus no
pPa3BUTHUIO UHIYCTPUATBHOTO MapKa.

HaubGonburyto npakTU4eckyr0 U OJHOBPEMEHHO 3KOHOMHMUYECKYIO LIEHHOCTH
MMeeT aBTOpCKash KOHLEMUHUS HallMOHAIbHOM CTpaTeruu rocCyJapCTBEHHOIO
peryJupoBaHMs ME3K1yHapOIHBIX PSMBbIX WHBECTULIUH, CUCTEMHO
npe/CTaBlIeHHbIE METOAMYECKUE Pa3pabOTKH 10 MOHUTOPUHTY YCIIOBUHM U CTETIEHH
WHTETPUPOBAHHOCTH TOTOKOB  MEXKIYHApOIHBIX INPAMBIX WHBECTULHMH B
HallMOHAJIbHYIO 9KOHOMHMKY M WX TapreTMPOBAHUIO, 0OOCHOBAHHBIE NPEIOKEHHUS
M0 KOHKPETHBIM HampaBieHusM, ¢opMaM M MeToJaM MJisi NPUMEHEHHUS Npu
coepiunerctBoBanud [TMU-nonutukun u  ¢dopmupoanun BIIM-monutukun B
PecnyGnuke bemapycs. OHM aipecoBaHbl B MHepByIO ouepesb MUHHCTEPCTBY
KOHOMHUKH, MUHHCTEPCTBY MHOCTpaHHBIX e Pecnybnuku benapych v apyrum
3aHHTEPECOBAHHBIM  BEIOMCTBaM, HHBECTULHOHHBIM W  KOHCAITUHIOBBIM
KoMmaHusM. Mx  BHeupeHuwe  Oymer  crmoco6cTBoBaTh ) (HEKTUBHOMY
NPUCOEMHEHUIO KOMMAHUN CTpaHbl K MEXAyHapOIHbIM HWHBECTULIMOHHBIM
mporeccaM, TOBBIIIEHHIO WX JeJIOBOM aKTUBHOCTH H  JIOXOJHOCTH, 4,
COOTBETCTBEHHO, POCTY OJaroCOCTOSIHMS HacelleHHsl C y4eToM obecreyeHus
HallMOHAJIbHBIX YKOHOMMYECKHX HMHTEepecoB M Oe3omacHOCTH. B stom cocrout
COLMAJIBHO-?KOHOMHUYECKOE 3HaYeHUe TPEeICTaBIEHHON IUCCEPTALIUH.

5. Ony6/IMKOBAHHOCTH Pe3y/IbTaTOB AHCCEPTALMH B Hay4HOii mevary. [o
npoGneme uccnenopanus Ierpymkesud E.H. ony6nukosano 139 Hay4HbIX pabor, B
KOTOPBIX B MOJIHOM 00beMe OTpaKeHbI BaXKHEHIINE Hay4Hble pe3y bTathl. M3 HUX
Haubosee LEHHBIME TYOINKALMAMY SBJISIOTCA 2 eHHOINYHbIe MOHOrpaduu u 33
WH/MBHIyaTbHbIE CTATHH B M3[aHUSX, BKIIOYSHHBIX B IlepeueHb HayYHBIX H3aHHUH
Pecniy6nuku bemapyce. 5 cratel omyGIMKOBaHO B W3/IaHMAX, BKIIFOYCHHBIX B
nepeveHb HayuHbIX W3gaHuil Poccuiickoit @enepanuu u Ykpaunsl, 15 — Hay4HBIX
w3naHuax (3 — B COABTOPCTBE), B TOM uMcie W3faHMsX JlanibHero 3apyOexbs
(Utanuu, Depmanuu, Wupun). Ilepedenb mnyOGnukaiui CBUACTENBCTBYET O
IMPOKOM TPEACTABICHHH pe3yNbTaToOB AMCCEpTallMiM B HaydHBIX HM3JaHMSX
Pecriy6nuku benapych 1 3a pyOexoM.

BbIBO: KOJMYECTBO U KAUeCTBEHHBII COCTaB MyOIMKaLUi B Hay4YHOH IeYaTH
[OJHOCTBIO YI0BJeTBOpsieT TpeboBanusaM BAK K 10KTOPCKUM AMCCEPTALMAM

6. CoorBercTBHe OQOPMJIEHHS [AHCCEPTAUHH TPeOOBAHHMAM BAK.
Jlucceprariusi ohopMiIeHa B COOTBETCTBUM C TPEOOBaHUAMH [MTocranosnenus BAK
Pecry6nuku Benapycs ot 24.02.2014 Ne 3 «O mopsiake ohopMIIeHHs AUCCepTallky,
JMCccepTallid B BUJE HAYYHOro JOKiaza, aBTOpedepaTa JIUCCEpTalUH
U rmyGIMKaLMid 1o TeMe auccepTaiumy (B pel. IlocTaHoBICHHS OT 22.08.2022 Ne 5).
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PaGora HarucaHa J10OPOTHBIM HayYHbIM S3bIKOM. Peikue CTHIMCTHYECKHE
MOrpelIHOCTH  HE MOPTAT OJaronpusiTHOro  BIEYATJICHMs O  JHCCepTalUu.
ABropedepaT OTpakaeT OCHOBHbBIE ~HAy4YHbIC IOJIOXKEHUs  HCCICNOBaHUA,
COOTBETCTBYET cojepikaHuio auccepraumn W Tpebosanusiv  BAK  k  ero
oopMIIEHHIO.

7. 3aMeuanusi Mo cojep:KaHuI0 U o(opMiIeHHI0 auccepTaunH. Bricoko
olleHMBas pe3ysibTaThl JMccepTalloHHOro uccnenosanus [lerpymkesnd Enenbl
HukonaeBHbI, CielyeT OTMETUTh HEKOTOPbIE HEJOCTATKH.

Bo-riepBbIX, paccmarpuBas (akTopbl MeXIYHAapOAHOTO M  T100anbHOro
YPOBHEH, BIMAIOIIME HAa MEXK 1y HAPO/IHbIE NPSMbIe HHBECTULIMH, B paMKaX pa3BUTUA
TEOPETHKO-METO0IOTMYECKUX ACIIeKTOB MCCIEI0BaHUS (c. 56-57) 1 BbIABJIECHHS
TeHIeHLHH U 0COOEHHOCTEW B AMHAMUKE M CTPYKTYpPE MEXAYHAapOAHBIX NPSIMbIX
unBecTMIMH (pasaen 2.1), aBTop TeM He MeHee He BbljensieT Haubosee
cyllecTBeHHble 7100ajbHble  (aKTOpbl, KOTOpbIE MPEIONpPENETAIOT 3HAUCHHE
[PSIMBIX MHOCTPAHHBIX (BbIBO3UMBIX W BBO3MMbIX) HHBECTHLHH B MEXTYHAPOAHOM
JIBUKEHUH KaluTana i UX KOHQUIypauuio.

Bo-BTOpbIX, B cCepTaLlMU NpeaaaraeMas CTpyKTypa NOJIUTUKY NPUBIICHCHHS
MPSIMBIX MHOCTPAHHBIX MHBECTHLHMH BKJIHOYAET CEKTOP COACHCTBUS MHBECTHLHIM
(pucyHok 3.3), MHCTPYMEHTbI B paMmKax KOTOpPOro, COIJIacHO HCCJICLOBaHUIO,
Brespsitores crpanamu ODCP (Ipunoxenne H) 1 psaoM pasBUBAIOLIMXCS CTpaH
(ITpunoxenune I1). Xors BeemupHas Toprosas opraHusalus HWHHLIHMMpOBAla B
HacTOsILee BPEMsi BO3MOYKHOCTb TOJANMCAHUS MEXKAYHAPOJHOrO COrJIALICHUs IO
coneiictBuio uHBecTHlMsaM (c. 155). Ilomydaercs, 4To BHEApsAEMBbIC Ha YpPOBHE
OTIENBHBIX CTPaH METOIbl U MEXaHM3Mbl COAEHCTBUS MPAMBIM HMHOCTPAHHBIM
UHBECTUMLMAM M [pejiaraeMble PEKOMEHJALMH He OTBEYaloT TPeOOBaHMAM
ME3K/1yHAPOJHOIO PEryjnpoBaHusi, a8 UMEHHO peryJupOBaHHs MeX1yHapOAHON
toprosin? Tem caMbIM BO3HHKAET MPOTHBOpEUMBas CHTyalus, KOTOpas TpeOyeT
[MOSICHEHUS U J1aJIbHEH1IEro U3yYeHusl.

B-TpeTbMX, COMCKAaTelb HEOIHOKPAaTHO B CBOeH paboTe CChLTAeTCs Ha
MeramHTEerpalliOHHOe  corjiaimieHne o  BceoObemiiouieM — perHOHaIbHOM
ykoHomuueckoM napriepetse (PBOII) 15 cTpa mpeuMyiecTBeHHO A3HHK (g, 153,
¢.257), KOTOpblE, 10 MHEHHIO aBTOpPA, SABJIAIOTCS MEPCIIEKTUBHBIM PETHOHOM A
MHBECTHIIMOHHOTO B3auMo/elicTBust ¢ PecriyOnukoi benmapych kak rocy1apCTBOM-
wieHom EADC u npejnojaraeT nojnucaHue JAByCTOPOHHHX HHBCCTHLMOHHBIX
cornauieHuii ¢ apyxkectBeHHpiMd ctpaHamu PBOIL  JlaHHoe mnpeanoxeHue
MpejCTaB/IseT  HAaydHbIH M NpaKTHYeCKMH  HMHTEpec,  OJHAaKO  JOJDKHO
COMPOBOKJATHLCS  COOTBETCTBYIOLIMM — @HAIM30M  JIOCTUTHYTOTO  YPOBHA
JIByCTOPOHHMX TTOTOKOB MPSAMbIX MHBECTULIMA U CO3JJaHHOTO HHCTUTYLIMOHANIEHOTO
(yH1aMeHTa HHBECTULIMOHHOTO COTPY AHUYECTBA MEXKTY CTPaHAMU EADC u PBOIL

B-ueTBepThiX, CpeM METOAMK, Mpe/ularaeMblX JUIS HMCIOJIb30BAHUA IIpH
npusnedennu [TMH, B paboTe 0c000 BbICISETCS METOAMKA ONPOCOB PYyKOBOACTBA
KOMITaHHH ¢ MHOCTpaHHbIM KanuTanoMm (c. 200-203), monyuuBIIas BHEAPEHHE B
Pecniybnuke benapycs. Ho Bo3HuKaeT BOMpOC, HACKOJBKO JaHHYIO METOMMKY
[PaBOMEPHO  MCIIOJb30BaTh Ul BbIABICHUS MHTEPECOB  MOTCHLHAILHBIX
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MHOCTPAHHBIX HHBECTOPOB, €CJIM OMPOC OXBAThIBAET, BO-NEPBBIX, YiKe paboTatoline
KOMITAHHH; BO-BTOPbBIX, 2TH KOMIAaHUU, BEPOSITHO, HE XOTAT UMETh KOHKYPEHTOB B
BUJIE TPEJATPUSATHI ¢ KalUTaloM U3 JAPYTHX CTPaH, O3TOMY MOTYT HEAOCTaTOYHO
N00pOCOBECTHO OTBEYATh Ha BOIPOCHI NP aHKETUPOBAHWH. M B-TpeTbUX, OTBETbI
OyayT cyOBbEKTHBHBI M3-3a OTPACIIEBBIX OCOOCHHOCTEH U uesioBe4ecKoro Gakropa.

Heo6Xx011MMO OTMETHTD, YTO OTMEUEHHbIE HEJJOCTATKH HE BIIMSAIOT HA HAYYHYIO
3HAaYMMOCTH M BBICOKYIO CTeleHb HOBU3HBl TEOPETHYECKHX  BBIBOJOB,
METO/10JIOTHYECKUX pa3paboTOK M MPEeUIOKEHHBIX PEKOMEHIALMH, HMEIOIIHUX
ry0OKyIO CTeNeHb KOHKPEeTH3allui U Hay4HOe 0OOCHOBAHHE.

8. CooTBeTcTBHE HAYYHOI KBAaJH(UKAIHH COHCKATE/I YYeHOH CTelneHH,
HAa KOTOpyl0 OH mnperenayer. IIpoaHanusupoBaB M OLUCHHUB COJEpXKaHUE
JMCCEpPTAlMKM B [EJIOM, METOJIOJOTHIO, METOAbl W JIOTHKY MPOBEICHHOIO
MCCJeI0BaHMs, CTENeHb HOBW3HbI, HAy4yHOH, IPAaKTHYECKOHM U COLHUATIBHO-
YKOHOMHYECKON 3HAYUMOCTH, a Takxke OOOCHOBAaHHOCTH M JOCTOBEPHOCTH
OCHOBHBIX I10JIOKEHUH JIUCCepTaLlMK, CTOCOOOB HHTEPINPETALUH BCEX MOTY4EeHHBIX
pe3yJibTaTOB, CYUTAIO, YTO €CTh BIIOJIHE JJOCTATOYHBIE OCHOBAHMS JIsI CIICYIOILEro
BbIBOJIA: HayuHas kBanupukanus [lerpyiikesnd Enensl HukomaeBHbI MOJTHOCTHIO
cooTBeTCcTBYeT TpeboBaHusM, npeabssiseMbiM BAK benapycu k couckarensiMm
YUeHOl cTerneHu JOKTOpa IKOHOMHYECKHX Hayk no cneuuanbHoctd 08.00.14 —
MUpOBasi 5)KOHOMHUKa.

3akJ/l0ueHue

Cuurato, 4rto  aucceprauds IlerpymkeBuu  Enensl  HukonaeBHbl
«MesxmyHapoHbIe TIPsIMble MHBECTUILIMH B MUPOBOM ¥ HaLlMOHAJIbHOH 9KOHOMHUKE:
METOJIOJIONMs, TEOpHsl, TPAKTUKA» SBJISETCS CaMOCTOSTENLHO BbINOJIHEHHON
3aKOHYEHHOMN Hay4HOM padoToii no cnenunanbHocTu 08.00.14 — MHpOBas SJKOHOMHUKA
M COOTBETCTBYEeT  TpeOOBaHMSIM,  KOTOpble  NpPeAbsABIAIOTCS  Boicuen
arTecTallMOHHOI komuccuel Pecny6nukn benapycs (m.m. 20, 21 TlonoxeHust o
MPUCYXKIEHUN YUEeHbIX CTEleHell M NMPUCBOSHMH YUeHbIX 3BaHui B Pecrnybinke
Benapych, yrtBepxkaeHHoro VYkaszom [lIpesunenra PecmyGnuku benapycs ot
17.11.2004 roma Ne 560 (B pen. Ykaza [lpesunenra Pecrybiuku benapych ot
23.06.2023 Ne 180) «k jmokrtopckum  aucceprauusMm. OHa  MocBsIIeHa
KOHIIENTYalbHOMY pa3BUTHIO aKTyaJllbHOrO HAyuHOrO HarpapjieHWs B 00JacTH
MEKJLyHAPO/IHOTO JIBUKEHHs KaruTana B GopMe MpsMbIX MHBECTHLIMH U NPodiiem
MX peryJiMpoBaHus, COJEPKUT HOBbIE Hay4Hble M TMPAKTHYECKHE pe3yJbTaThl,
o0J1a1atoUIMe BEICOKOM CTENEHbIO HOBU3HBI ¥ 3HAYUMOCTH.

[lerpymkesud Ejena HwukonaeBHa 3aciy’kMBaeT IIPUCYKACHHUsS y4eHOH
CTENeHHU JI0KTOpa PKOHOMMYECKHX Hayk ro creunanibHocTd 08.00.14 — MupoBas
YKOHOMMKA 3a pe3yJIbTaThl, BKJIIOUAIOLIHE:

- pa3zBuTHe OOLIEH TEOPHH MEXIyHApOJHBIX MNPAMBIX WHBECTHLMH M HX
MHOIOYPOBHEBOI'O PEryJMpOBaHUs, KOTOpblE OCHOBBIBAIOTCS Ha KOHLENTYalbHO
HOBOM TI0JIXO/le K MCCJIEJJOBAHMIO MMOTOKOB W HAKOIUIEHUH MPSAMBIX WHBECTHIIMK
MEXKIy CTpaHaMM M OXBaThIBAIOT YTOYHEHWE MX CYILIHOCTHBIX IPU3HAKOB U
MHOro(aKTOpHOH K1accUpUKaL1u MPsSIMbIX WHOCTpaHHbIX/BbIBO3UMBIX
MHBECTHUIIMI; pacKpbITHE MHOroypoBHeBoro peryauposanus MIIM, Bxirovas
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KOHKPETH3aLMIO pbIHOYHOr0 MeXaHu3Ma JIByXCEKTOPHOM MOJIe/H peryIMPOBaHUs 1
JleTepPMUHALIMH MEXK Iy HAPOIHBIX MPAMBIX WHBECTULIUM;

~ BbIPabOTKY METOJOJOrMH  CTPYKTYyPHO-(YHKIMOHANBHOrO  aHannsa
BO3JCHCTBUS ~ MEXKIYHAPOAHBIX — MPSMBIX — MHBECTULHMH  Ha  MapaMeTphbl
YKOHOMMYECKOrO Pa3BUTHsi CTpPaH M MHUPOBOM DKOHOMHKM B LEJIOM C yHCTOM
WaMeHeHul B moTusaiuu v 3Hauumoctd MITH i ctpad 1OHOPOB U PEUMITMCHTOB,
NOTEHIMAIBHBIX M pealbHbIX TOCIEACTBUH OT MNPHBJIEKAEMbIX M BbIBOSUMBIX
MpSIMBIX MHBECTHLMI, a Takke BbIABICHHM B3aMMO3aBUCHMOCTH TpPAMBIX 1
xocBeHHbIX [IMU-3¢dexToB OT HMHCTUTYLHOHATBHBIX yCcJIOBUM B CTpaHe-
peLMIeHTe 1 HanpaBieHUi NPUB/IEKAEMBbIX [T1U;

- pa3sBUTHE  METOJOJNOTMM  MHOrOYPOBHEBOIO  TOCYIapCTBEHHOTO
peryJIMpOBaHUsl MEKIYyHAPOJHBIX MNPAMBIX MHBECTULMH, BKJItO4as pa3paboOTKy
aBTOPCKOM KiaccuUKAUK HHCTPYMEHTApHs BITU- u [TMU-nonuTHKy, yTOUHEHUE
unoB U 9Tanos ssoioin [TUM-NoAuTHKH B MHPOBOH JKOHOMHMKE H  HX
0COOEHHOCTEH MO IpynnaM CTpaH; CTPYKTYypH3allMiO CHCTEMbI MEXIyHApOAHBIX
MHBECTHLIHOHHbIX COMUIALICHUH U yTOUHEHHE TPOTUBOPEYHil B € Pa3BUTHH;

- pa3paboTKy KOMILIEKCa METOIMK JUIS METOIMIECKOro oOecrieueHust OLEHKU
YCJIOBUH M CTENeHW WHTErpUPOBAHHOCTH TOTOKOB MEXIYHAPOMHBIX MPAMBIX
MHBECTULIMI B HALIMOHAJILHYIO DKOHOMMKY, UX TapreTHpoBaHMs U WHAMKATUBHOTO
MJIAHUPOBAHUSI,

- oBocHOBaHMWe aBTOPCKOH  KOHLEMUMH HAUMOHANBHOH  CTpaTeruy
FOCY/IapCTBEHHOTO  PEryJMpOBaHUs ~MEXKIyHapOAHBIX  IIPAMBIX WHBECTULIUH,
BKJIIOYAIOIIEH 11EJOCTHYIO CHCTeMY TOCYAApCTBEHHBIX MEp  JOJIrOCpOIHOTO
xapakTtepa 1o (GOpMHUPOBAHMIO YCJOBHH JUIA TPUBJICYCHUS W BbIBO3A MPIAMBIX
UHBECTHUIIMNH;

- pa3paboTKy psija MPaKTHYECKUX PEKOMEH/IALUH 1S Pecny6siuku benapych
Mo peOpMUPOBAHUIO TOCYNAPCTBEHHOrO  PEryJlMpOBaHUs  MEXYHAPOAHBIX
MOTOKOB MNpPSIMbIX ~ MHBECTULMH, BKIIOYas: MHOTOCLIEHAPHBIM  MOAXOI K
pedopmuposanuio MIIM-noauTHKH, OCHOBAHHBIM Ha 3aBUCUMOCTH TPUHLIMIIOB
MITU-1OJUTHKA OT MHBECTUIIMOHHBIX YCJIOBHH CaHKUMOHHOIO Xapakrtepa i
HALMOHAIbHOM JKoHOMUKH; Moandukauuio [TMW-nomMTHkn H (dhopMupoBaHue
BITU-NOJIMTHKM € Y4eTOM OCHOBHBIX PHCKOB W KOMIIOHCHTOB peajn3alii
pa3IMyHbIX CLIEHAPUEB.

Jlexan (pakysIpTeTa MapKETHHIa,
MeHeUKMeHTa, MPeANnpUHUMATEIbCTBA
Benopycckoro HalMOHaJIbHOIO
TeXHUYECKOTO YHUBEPCUTETA,

JIOKTOP PKOHOMHYECKHX HayK, mpodeccop




B coser o 3amure quccepranuii /1 02.07.03
npu YO «benopycckuil rocymapcTBEHHBIM
DKOHOMUYECKUN YHUBEPCUTET

OT3bIB OPUINAJTIBHOI'O OIIIIOHEHTA
Ha quccepTannoHHylo padorty [lerpymikeBny Enennt HukosiaeBHbI
Ha Temy «MexayHapoanble Npsivbie HHBECTHLIHMH B MHPOBOIl H HAIIMOHAJILHOMH
YKOHOMHKE: MeTO/10/10THsl, TEOPHSl, IPAKTHKA),
MpPe/JACTaBJIEHHYI0 HA COMCKAHME YYEHOH CTeneHH JOKTOPa IKOHOMHYECKHX HayK
no cnenuaabHoctu 08.00.14 — mupoBasi 5JKOHOMHKA

CooTBercTBHE IHCCEPTANHH CNIENHAJBHOCTH H OTPAC/IH HAYKH

Huccepranmonnas pabora IlerpymkeBuu E.H. sBisercss 3aBepiieHHBIM
Hay4YHBIM  MCCJIEJOBAHUEM,  pACKPBIBAIOIIAM  TEOPHIO U METOJO0JIOTHIO
MEXTYHApPOJIHBIX NPSAMBIX UHBECTULHUNA B MUPOBOW M HAIIMOHAJILHONW 3KOHOMMKE, a
TaKXe MPAKTUKY HMX PEryJupOBaHUs B CTpaHaX MW pPeKOMEHJauuu ais PecnyOinku
benapycs. Ilo cBoemy conepxanuio pabora cooTBeTcTBYeT crienuransHoct 08.00.14
— MHMpOBasi Y)KOHOMHKA U OTPACIU HAYKH — SIKOHOMHUYECKHE HAYKH.

AKTYa/IbHOCTb TeMbl 1HCCEPTALHH

Jluccepranmonnas pabota HamMcaHa Ha AaKTyaJlbHYIO TeMy M OTpaKaeT
Ba)XHEHILIME COBPEMEHHbIE OCOOEHHOCTH IPOLIECCOB MPSIMOTrO HMHBECTHPOBAHUS
MEXJy CTpaHaMd M B MHUPOBOM DJKOHOMMKE. 3a IIOCJeAHUE JIeCITHIIETHS
Ha0JII0/1al0TCsl 3HAUNTEIIbHBIC U3MEHEHMS B IMHAMKKE U CTPYKTYPE MEXIYyHAPOIHBIX
MOTOKOB IPSMBIX WHBECTUIMH W HWHBECTULMOHHBIX JIOXO/OB, YTO TPHUBEIO K
PacUIMPEHHIO MX THIIOJIOTHH, MOJUGUKAUUK UX (QYHKIMOHAIBHBIX MPOSBIECHHN B
MHUPOBOM DKOHOMMKE B II€JIOM, @ TaKXKe B pa3IMYHBIX TpyNmax cTpaH U HX
rpyNIIMPOBKaX. DTO CTallO0 IPEeANOChUIKOH BO3HMKHOBEHHS B MEXIyHapOIHOM
cooOmiecTBe M Ha YpPOBHE HAIMOHAIBHBIX I[PABUTEILCTB IMOTPEOHOCTH B
[IEPEOCMBICIICHUH YCIIOBUM UHTErPallMd MEX/1yHapO/IHbIX IIPOU3BOJICTB.

IIpeoOpa3oBanue mnpolecca MeXJTyHapOJHOTO MPSIMOIr0 HHBECTHPOBAHHUS I10]]
BIIMSHUEM JiMOepasin3allid BHEUIHEIKOHOMHUYECKHX CBsI3€i, ¢ OJHOM CTOPOHBI, U
IPOTEKIIMOHUCTCKUX Mep, C JAPYIrOW, MPHUBEJIO K YCIOXHEHHUIO U KaueCTBEHHOMY
peOpMUPOBAaHUIO CHCTEMBbI COOCTBEHHOCTM MHOIOHAIIMOHAIBHBIX KOMIIAHHM, a
3HAQUYUT — K HEOOXOAMMOCTH IepecMOTpa UCIOJIb3YyEeMbIX METOJOB U MHCTPYMEHTOB
UX FOCyZ1apCTBEHHOI'O U MEKI'OCYJapCTBEHHOI'O PEryIUPOBAHHUS.

TexHomornueckue (GakToppl pPa3BUTHUSL  MEXIAYHAPOIHOTO IPOU3BOACTBA,
UUppOBU3ALIMS M DKOJIOTH3AIMS  CIIOCOOCTBOBAIM HW3MEHEHHUIO  CIIOXHUBIIEHCS



NPaKTUKK MEXYHAPOIHOIO PEryJIMpOBaHus MPSIMBIX MHBECTULIMN MEX]ly CTpaHaMH,
KOTOpbIE B HacToslIee BpeMmsi XapaKTepu3yeTcs IIPOTHUBOPEUUSIMH,
aCMMMETPUYHOCTBIO U HaxXOJIUTCs B IIporecce pehopMUpPOBaHUSI.

Omnpenenenre HampaBlIeHUH ydacTHsi B O3THUX pedopMax HaIMOHAILHON
HSKOHOMMKHM HYKJIa€TCs B KOHLENTyaJIM3allU1, YYUThIBass MHOTOYUCIICHHbIE BHEITHHE
U BHYTPEHHHE BBLI3OBBI YCTOMYMBOMY Pa3BUTHUIO U IKOHOMHYECKOH Oe301MacHOCTH
CTpaHbl, ee 3PPEKTUBHON WHTETrpallui B MEXKIYHAPOIHBIE ITPOIIECCHI.

BrellieHa3BaHHble OCHOBHBIE ITPOOJIeMbl B 00JaCTH MEXIYHAPOHOTO MPSIMOIO
UHBECTUPOBAaHUSl HAXOAATCS B OCHOBE JIETAJIBHOIO M3y4YeHHs B paMKax
[peJICTaBIeHHOro uccaeaoBanus. KoHkpeTuzanuss HSKOHOMHYECKOW CYIIHOCTH U
GyHKUMI 00bekTa UCClIeIOBaHUsl, BBISBICHUE 0COOCHHOCTEW (DYHKIMOHUPOBAHUS U
peryaMpoBaHus MEX/yHApOAHBIX MPSMBIX MHBECTULMI, KaK B MHPOBOW SKOHOMMKE
B I1I€JIOM, TaK M B CTpaHax-UHBECTOPAX M CTpaHaX-pelUIIHMeHTax, CIOCOOCTByeT
pa3paboTKe Hay4yHO-METOJI0JIOTHYECKOH Oasbl JUIsl pelIeHUs] CTPATerH4yecKuX u
NPAaKTUYECKUX 3ajad 1o ydacTuio PecnyOinmku benapyck B MeXIyHapOIHBIX
nporeccax IpsiMoro MHBECTHPOBAHMS.

CreneHb HOBH3HBI Pe3yJ/IbTATOB JUCCEPTANMH M HAYYHBIX MOJIOXKEHHI,
BBIHOCHUMBbIX HA 3aLIUTY

Pesynbrartel  uccnenoBaHus 001aal0T  JIOCTATOYHO BBICOKOW  CTEIEHBIO
HOBU3HBI U XapAKTEPU3YIOTCSI 3HAUMMOCTBIO HAYUHBIX MOJIOKEHUH.

Hay4noii HOBM3HOM JuccepTaluy SIBISETCS aBTOPCKUW IOJXOJl B TEOPHH
MEXyHapoIHbIX NpsiMbIX MHBecTHIMH (MIIM), koTOpBIiA, BO-TIEpBBIX, OCHOBaH Ha
CUHTE3€ KOHUEINLHHW, TEOPUH U I1apajurM, pPacKpbIBAIOLIMX IPOIECChl MPSIMOIo
UHBECTUPOBAHUS MEXAY CTpaHaMHu. Bo-BTOpPbIX — OXBaThIBa€T HOBBIA MOHSATUWHBIN
anmapar, BKJIO4Yas OOBEKT HCCIENIOBaHHUS — «MEXAyHapOJHble TIpsMbIe
UHBECTUIIMMW», a TaKXe COOTBETCTBYIOIIME IIPOU3BOJHbIE TEPMHUHBI, TaKue,
Hanpumep, kak «cucrema MIIN», «mupoBoit peiHok MITW», « MITW-nonutuka». B-
TPETbUX, TEOpHUs, 0a3UPysACh HA KOMIIJIEKCHOM IOJIXOJIe, U BKJIIOYAET TOJKOBaHHUE
NPUPOABl U CYUIHOCTH SIBJIGHUS MEXIYHApPOJHBIX INPSIMBIX MHBECTHIHH B
COBPEMEHHBIX YCJIOBHUSAX XO3SMCTBOBAHHUS, CTPYKTYPUPOBAHHUS UX (DYHKIMOHATBHBIX
B3aUMOCBSI3€ U COJEp)KaHUSA BO3JEUCTBUS Ha HUX CO CTOPOHBI I'OCyJlapCcTBa B
paMKax dKOHOMHUYECKON MOJTUTHKH.

3HauMMbIM acCIleKTOM HAy4YHOIO BKJIaJa B pa3BUTHE TEOPUU MEXIYyHApPOIHBIX
IPSAMBIX WHBECTULIMH SIBJISETCS BbISBJICHHWE HOBBIX TUIIOB M mnojarunoB MIIM Ha
OCHOBE JI€TAJIM3ALIMU B3aUMOCBSI3e MEX1y 110Jpa3/ieIeHUs MM MHOTOHALIMOHAJIbHBIX
NPEIIPUATUNA C YYETOM FOPU30HTAJIBHOW M BEPTHKAJIBHOM CII0KHOCTU MOCTPOEHUS
X KOpIIOPAaTHBHOM COOCTBEHHOCTH, a Tak)Xe Ha 0a3e HapacTalolUIUX SBICHHH
NPOTEKIIMOHNW3Ma B OOJIaCTH peryJMpoBaHUs MPUTOKOB MHOCTPAHHBIX MHBECTHULIUU.

ObpamiaroT Ha ce0dsi BHUMaHWe pa3padOTKH aBTOpa U B paMKaX METOJI0JIOTHH
CTPYKTYPHO-(QYHKIMOHAJIBHOIO aHaJIM3a B3aUMOJICHCTBUS MEXIYHAPOIHBIX MPSIMBIX



MHBECTULIMN C ITapaMeTpaMH YKOHOMHUYECKOT0 pa3BUTHsS Ha YPOBHSIX HAllMOHAIBHOM
¥ MUPOBOHM DKOHOMMKH, & UMEHHO: aBTOPCKasi CUCTEMATU3aLlUsl BEIBO3UMBIX MPSIMBIX
uaBectuuuit (BITM) n ux sddextoB (mo HampapieHWssM W GopMaM BIMSHUSA), U
npsMeIX HHOCTpaHHbIX MHBecTULMH (ITMWN) n ux s dexron (o popmam u kadecTBy
BJIMSIHUS; 110 HAIIpaBJIEHUSIM U YPOBHSAM JKOHOMHKM); BblsiBieHHble [IMU-addexTs
DKCTEHCHUBHOI'O (KOJMYECTBEHHbIE) W HMHTEHCHMBHOIO (Ka4eCTBEHHBIE) THIIOB,
YyCTaHOBJIEHUE B3aMMO3aBUCUMOCTH 1IETIOYKHA IKOHOMHYECKUX MapaMeTpPOB YCIOBHUS
B CTpaHe-pelUIIMeHTe — XapaKTepucTUKU Ipusiekaemoix [TMU — dopmer [THU-
>pdexra — U3MEHEHHUs IoKa3aTelell JIKOHOMHMYECKOrO0 pa3BUTHS B CTpaHe-
pelUIueHTe. DTO U IOCIYXXUIO OCHOBOM IS BbIsIBIIeHUs ocobenHocteit BITU-
sddekroB B pazBuBaromuxcs crpanax u [IMU-3dhdexToB B psine Apyrux crpaH, 4To
II03BOJIMJIO ABTOPY BBISIBUTH OCHOBHBIE MOJIEJIM BBIBO3UMBIX MPSMbIX UHBECTHIIUH B
CTpaHax ¢ TPaH3UTUBHON HYKOHOMHUKOH.

JlocTaToYHO BBICOKOM CTENEHBIO HOBHU3HBI XapaKTEPU3YETCs U pa3BUTHE
Hay4yHO-MeTojoornyeckux ocHoB BIIM-nonutuku u I[TMHW-nonutuku rocynapcrsa,
a Tak)Xe IOIBbITKa COBMEUIEHUS [IByX THIIOB IOJUTUKHU ISl ONIPEEICHUS CTPYKTYPBI
U CcojlepXKaHus 1eJIocTHOM rocynapctseHHoM MIIM-nonutuxku. HayuHnslit untepec
IpeJCTaBIsAeT CUCTeMaTu3alus HHCTpyMeHToB peryiupoBanus MIIU, BITNU u [1T1UA,
OCYILECTBJIEHHAsl COMCKAaTelIeM Ha IpUMEpe OCHOBHBIX HM3MEHEHHH perylsTOpHOi
cpeiasl  crpaH-wieHoB ODCP u  crpan-naptHepoB 3a 2009-2023 (1kB.) TIT.
(ITpunoxenne H), a rtaxke psaa pasBuBaromuxcs ctpaH B 2020-nau. 2023 rr.
(ITpunoxxenue I1). Pacnpenenenue MHCTPYMEHTOB 10 (GopMam, HalpaBIEHHUSIM U
00beKTaM peryJMpoBaHMs, IPOBEJIEHHOE Ha OCHOBE aBTOPCKOIO IPEICTaBICHHUS
OpraHU3allMOHHO-DKOHOMUYECKOI0 MEXaHM3Ma TIOCY/IapCTBEHHOI'O peryJMpoBaHUs
skoHomuKkH  (IIpunoxenne JI), a Takxke kiaccupUKAMd  HWHCTPYMEHTOB
rOCyJJapCTBEHHOIO  PEryJIMpOBaHMsl  METOJIOB U  (GOpM  TrocyaapCTBEHHOTO
pPEeryJIMpOBaHMs BBIBO3UMBIX M IpUBIEKaeMbIX NpsiMbIX MHBecTHIMH (IIpunoxenus
M u P).

Bxnan couckarens BHeceH B pa3Butue BIIM-nonutrku rocynapersa, BKirovas
BbIsSIBIIeHHE (DYHKIIMOHAJIBHBIX HaIlpaBJICHUN pEryJMpoOBaHUs B 3aBHCHUMOCTH OT
CJIeJIyIOLIMX OCHOBHBIX 3a/ay: 3alluTa COOCTBEHHOCTH HAIIMOHAJILHBIX MHBECTOPOB
3a pyOexoMm, orpaHUYeHUe, CTUMYJIMPOBAHHE U COJIEHCTBHE BBIBO3Y HallMOHAJIBHBIX
MHBECTULIMH 3a pyOex.

HayuHo-meroauyeckne — pa3pabotku  Juisi  ctumyiupoBanHuss — MIIU
UCIIOJb30BaHbl  aBTOPOM Ul  OOOCHOBaHMUSI Mep [0 COBEpPILIEHCTBOBAHUIO
rOCYZIapCTBEHHOI'O  PEryJIMPOBAaHUSI MEXIAYHAPOJIHBIX MpPSMbIX MHBECTULHMH B
Pecny6nuke benapych W BBISIBIEHHS COOTBETCTBYIOIIMX HAlpaBlI€HUM B pamKax
KOHIIETI[UU CTPAaTernyecKoro peryjJupoBaHus, a TaK)ke KOMILIeKCa peKOMeHIalluii U
MPaKTHYECKUX MEPOTIPUSITHH.



C BBICOKOH CTeIeHbIO JIeTaju3allii aBTOPOM  IPOBEAEH KOMILIEKCHBIN
aHalli3 CcojlepXKaHusl JBYCTOPOHHHX COIVIAIEHWH CTpaH O B3aMMHOW 3alluTe |
conelicTBuu uHBecTUIMAM ¢ Pecniyonukoit benapycs (c. 220-224, Ilpunoxenue V).
OcHOBaHHBIE HAa HEM BBIBOJBI U IPEIOKEHHS YYUTHIBAIOT BBISIBIEHHBIE B paboTe
TEHJEHIIMM M OCOOEHHOCTH II0 MOJEpPHHM3AIMK COAEpXKaHUsS IOAOOHOro poza
COIJIALLICHUN.

HayuHoit ® mNpakTH4YecKOd 3HAYMMOCThIO oOJazaer chopMylIHpoBaHHas
aBTOPOM CHCTEMa MEpPOIPUSATHH 10 peanu3alud IpesiaraéMoi KOHIEIIHH,
BKJIFOYasl MHOTOCIIEHapHBIM moaxoa k pedopmupoBanuto MIIM-nonutuku B
Pecniy6nvke benmapych B yCIIOBUSIX BHEIIHMX M BHYTPEHHHMX PHCKOB, a TaKxke
IpakTU4eckue pekomeHaanuu no ¢opmuposanuio BIIM-nonutuku B crTpane. B
obsactu cosepineHcTBoBaHus [T -nonuTuky npeayioxkeHuss aBTopa OCHOBAaHbI Ha
MHOI'OCIIEHAPHOM TIOJIXOJIe, 3aBUCSIIEM, B TOM YHCJIe M OT YCJIOBHH BHEUIHETO
caHKMoHHOro pgasyieHuss (c. 259-260), © OT COBMEUIEHUHM MHUPOBOIO OIIbITA B
COYEeTaHUM MeETONO0B W (GopM rocyaapcTBeHHoro peryauposanus IIMH B
PecnyGiuke Benapycw (c. 264-272, Ilpunoxenus T, 1), a Takxke B BBISBICHUH
HanpaslieHni peOpMHUPOBAHUS SKOHOMHUYECKUX M HHCTHTYLHMOHAIbHBIX YCIOBHUH
npusiedenus [TMU (c. 204-216) u B ompeneneHun psjaa npoussoiacts aus [THN-
tapretupoBanus (IIpunoxenne I11).

O0GOCHOBAHHOCTL M [0CTOBEPHOCTh BBIBOJOB H PEKOMEHAAUMH,
c¢opMyJIHPOBAHHBIX B JHCCEPTAIHH

PesynbraThl  HWCCIEOBAaHMs  IIOJIyu€Hbl Ha  OCHOBE  HCIIOJIb30BaHHUsA
3HAYUTENLHOIO TEpeYHss WCTOYHUKOB Hay4YHOH JIMTEepaTypbl, CTaTUCTHYECKUX Oa3
JIAHHBIX, MyOJMKAlMHA MEXIYyHapOJHBIX OpPraHU3alliui, HOPMATUBHBIX U IPABOBBIX
aKTOB MccieyeMbIX cTpal u Pecriybnuku benapyce.

TeopeTHKO-MeTOI0I0rMUeCKOM OCHOBOW JIMCCEPTAlMOHHOTO HCCIIE0BaHUS
ABJIAIOTCS Pa0OTHl U3BECTHBIX B MHPOBOM KOHOMHKE JKCIIEPTOB M ydeHbIX (JDK.
Jlannunra, I1. Bakkau, M. Kaccona, A. Pyrmana, T. Mopana, K. CaBana u 1p.) B
MCclIelyeMoi 00J1acTH, OCHOBaHHbIE Ha MPHUHIMIAX HEOKJIaCCHYECKOro CHHTE3a U
WHCTUTYI[MOHATIBHOW Teopuu. B auccepraliMu IPUMEHEHBl TEOPETHYECKUE U
SMIMPUYECKUE METO/bl I[O3HAHUS, BKIIOUYAas CTPYKTYpHO-(QYHKIMOHAIBHBIA U
TMITOTETHKO-JeYKTUBHBIN I10XO/bI.

OcHOBHBIMHU UCTOYHUKAMHU CTaTUCTHYECKOM uHbopMalMd  CTalld
cratuctuueckue 0a3el UNCTAD, COMTRADE, MexayHapogHoro TOproBoro
nenrpa, HauuonansHoro ©Oanka Pecrybnukm — bemapycs,  HanmonanbHoro
craTucTHueckoro komurera Pecryonuku benapycs. B kauecTBe HCTOYHHUKOB JJAHHBIX
no crenuduke rocyJapcTBEHHOIO PEryJIMpOBaHMs BBIBO3MMBIX M IPHUBICKAEMBIX
NpAMBIX MHBECTHMIMI aBTOp HCIOIb30Bal B OCHOBHOM IyGnmkamuun O3CP,
IOHKTAJI, odunmanbHble CalThl MPaBUTEIbCTBEHHBIX YUYPEXKICHUN HCCIIEAYyEeMBIX
CTpaH.



Hay4yHasi, npakTH4yeckasi, JKOHOMHYeCKasi U COUMAJIbHASs 3HAYHUMOCTb
pe3yJIbTATOB /IUCCEPTALUM € YKA3aHHEM PeKOMEH/JalUH M0 UX UCIO0JIb30BAHHIO

Hayunas 3HaYMMOCTb pe3ysbTaTOB JUCCEPTAllMd COCTOUT B pa3paboTke
TEOPETUYECKOW U METO/0JIOrMYecKoil 6a3bl UCClIeI0BaHUI B 00JIaCTH AeTepMHUHAIINH
MEX/1YHapOJIHbIX IPSIMbIX MHBECTUIIMH U SKOHOMHUUYECKUX 3P (HEKTOB BBIBOZUMBIX U
IIPUBJIEKAEMBbIX MPSMbIX HMHBECTUIIMH B pa3IM4YHBIX TIpyINIax CTpaH, a TaKXe B
pa3BUTUM  METOJIOJIOTMM  TOCYJIapCTBEHHOIO  PEryJMpOBAaHUS  MEXIYHapOAHBIX
[IOTOKOB IPSMBIX HHBECTUIMH C Y4YeTOM 3aJad YCTOWYMBOIO COLUAJIBHO-
YKOHOMHYECKOT'O Pa3BUTHsI CTPAHbl U €€ IKOHOMUYECKON O€3011acCHOCTH.

Ilpakmuueckas 3HAYMMOCTBH 3aKJIOYaeTcsi B TOM, YTO pe3yJbTaTbl ObLIN
IPUHSTHI K UCI0JIb30BAHUIO HA MTPAKTUKE, @ UMEHHO:

MuHucTepcTBOM  SKOHOMHUKM  PecnyOnuku  benapych  HCIIONB30BaHBI
NPeJIOKEHHUsT 110 BOMPOCAM COBEPUICHCTBOBAHUS YCJIOBHUM JUISl TPUBJICUCHUS
IPSIMBIX MHOCTPAHHbBIX UHBECTHUIIMH.

MuHuCcTepcTBOM MHOCTpaHHBIX Jesl PecnyOnuku benapych BHeapeHSI:
METO/10JIOT S OIPOCa KOMMEPYECKUX OPraHU3alMil ¢ UHOCTPAHHBIMU MHBECTULIUSIMU
00 OlleHKEe MHBECTHUIIMOHHOIO KJIMMaTa B PecIyOIMKe; METOAO0IOT Sl MOHUTOPUHIA U
crpaterus pegopMUpoOBaHMS HHBEeCTULMOHHOro kiumata u [IMU-noautuku B
Pecny6nuke benapycs.

DKoHOMUYeCKas 3HAUNMOCTD pe3yJIbTaToOB JUCCepTaLlMU COCTOUT B pa3paboTke
METO/IOJIOTMH PEryJIMPOBAaHUS MEXIYHApPOJHBIX NPSIMBIX HWHBECTHULHUHA, BHEIpPEHHUE
KOTOPOW HamnpaBJICHO Ha POCT IOTOKOB IPHUBJIEKAEMBIX U BBIBO3UMBIX IPSMbBIX
WUHBECTUIIMWA,  MOBBIIIEHHWE  pe3yJIbTATUBHOCTM  HUX  HCIOJB30BAHUSA  JUIS
SKOHOMHYecKoro pa3Butusi Pecny6iuku benapycs.

Hcnonb3oBaHre KOHLENUMU CTPATETMYECKOr0 PEryJupOBaHUS U MHOIO-
crieHapHoro mnojaxojaa K copepuieHctBoBaHuio [IMH-nonutuku u popmupoBanuto
HayyHo  oOocHoBaHHOM  BIIM-monuTUKKM  1MO3BOJIMT  DKOHOMHUKHA  CTPAHbI
UHTErPUPOBATHCS B MEXYHApPOIHOE IPOU3BOICTBO.

Coyuanvnas, 3Ha4umMocms  Pe3yJIbTaTOB  UCCIIEIOBAHUS  3aKIIOYAETCS B
COJICMCTBUM  COLMAJIBHO-DKOHOMHUYECKOMY Ppa3BUTHIO CTPaHbl M  IOBBILIEHUIO
OyarococTosiHusl HacelieHUs: bemapycu 3a cueT co3jaHusi HOBBIX pabOuMX MeCT B
HallMOHAJILHOW IKOHOMHKE, pOCTa JI0XOJ0B B pe3yjbTaTe TpaHCHAIMOHAIU3AIUU
HAIL[MOHAJILHOTO Ou3Heca.

Ony0JMKOBAHHOCTH Pe3y/JbTATOB AHCCEPTALMH B HAYYHOH e4aTH

[To Treme uccienoBanus onyonukoBaHo 139 paGot, B TOM uucie 2 aBTOPCKUE
MoHorpaduu, paszjieisl B 4 KOJUIEKTUBHBIX MOHOrpadusx, 41 crarbs B M3JaHUsX,

BKJIIIOYEHHBIX B IepeyeHb Hay4yHbIX u3gaHuii Pecnybsiuku bemapycs (8 — B
COaBTOPCTBE), S — WU3JAHUSAX, BKIIOYEHHBIX B II€pEYEeHb HAY4YHBIX H3JIaHUM
Poccuiickoit @Dejepanu U YKpauHbl, 15 — HayuyHbIX u3gaHusx (3 — B

COaBTOPCTBE), 65 — Marepuaiax KoHpepeHLHH (4 — B COaBTOPCTBE), 7 HMHBIX



nyomukanuit (5 — B coaBTopcTBe). OOBEM MyOIMKalMi, COOTBETCTBYOUUX I1. 19
[TonoxeHus: 0 MPUCYXKJIECHUU YUYEHBIX CTEeTIeHEH M NMPUCBOCHUHU YYEHBIX 3BaHUK B
Pecny6nuke benapycs, coctaBnser 76,65 aBTOPCKHUX JIMCTOB.

CoorBercTBHE 0OpopMieHus AuccepTaunu TpedboBanusim BAK

B nauccepranuu ucnonb3yercss HaydHbIH CTHJIb HW3JIOKEHHUS pe3yJIbTaToB
UCCIIe/IOBaHUsI, TpodeccuoHalbHas TEePMHUHOJIOIUs, OOIlleHaydHble METOJbl U
CTATUCTHYECKHE HMHCTPYMEHTBI. APryMEHTbl  COINPOBOXJIAIOTCS  IPUMEpPaMH,
WITIOCTPATUBHBIM ~ MaTepHalOM, CChUIKAMU Ha UCIOJIB3yeMYK JIUTeparypy,
aKTUBHBIM HCIIOJIb30BaHUEM ITyOJIMKallMi aBTOpa, BKIKOYas COBMECTHbIE paboThl, 110
TeMe UCCIIe/I0BAHHUS.

ABropedepaT oTpaxaeT cojepxaHue JUCCepTalUu.

Odopmienue pguccepraiiid U aBTopedepaTa I[OJHOCTBIO COTBECTBYET
tpeboBanusim Ilocranosnenuss BAK Pecny6onuku benapycs ot 24.02.2014 Ne 3
«O nopsijike opopMIICHUS JIMCCEPTAlMM, JUCCepPTallMM B BUJIE€ HAYyYHOrO JOKJIAJa,
aBTopedepara JauMccepTallMd | IMyOiIMKauMid 110 TeMe JuccepTauuu» (B pen.
[Toctanosnenus ot 22.08.2022 Ne 5).

CooTBeTcTBHE HAYYHOH KBAaJIH(PUKALMU COMCKATE/IS] YY€HOH CTeNeHH, HA
KOTOPYIO OH NpeTeHayeT

ConepxaHue  NpEJCTABICHHON  JUCCepTallMOHHOW  paldoThl,  IOJIHOTA
OMmyOJIMKOBAHHOCTH pe3yJbTaTOB JAaHHOIO HCCIEAOBaHUS M HMX IPAKTHYECKOE
MCII0JIb30BaHUE, aKTHBHOE ydacTHe COMCKATellss B Hay4HbIX UCCIIEIOBAHUAX, B TOM
quciie B paMKax IOCYJapCTBEHHBIX MpOrpamm, MO3BOJISET ClejaTh 3aKJIIOYEHHE O
TOM, 4TO HayuHasi KBasndukanus [lerpymkesuy Enensl HukosnaeBHBI COOTBETCTBYET
YUYEHOW CTEINEeHH JIOKTOpa SKOHOMUYECKUX HayK.

3ameuyaHHs MO JHCCEPTALHHI

B npexcraBiieHHOM — aucceprauud, Koropas — oOiagaet Hay4YHBIMU
pe3yJibTaTaM#, HEKOTOPbIE M3 MOJI0KEHUH TpeOyIOT JOMOIHUTEIEHOIO 0O0CHOBAHUS!.

1. Tlpobremaruka JeTEepMHUHALIMM BBIBO3UMBIX M IIPUBJIEKAEMBIX MPIMBIX
WHBECTULIMN SIBJISIETCS TUCKYCCUOHHOMW, U 3aBUCHUT OT psijia (pakTOpOB U YCIOBUMH, B
TOM YHCJIC U OT ITArOB Pa3BUTHUSI MUPOBOM SKOHOMHKH, W ONUPAETCS, IIPEXK/IE BCETO,
Ha MUKPOIKOHOMMYECKHE (PaKTOPBI eATEIbHOCTH TPAHCHAMOHAIBHBIX KOPIIOpalUi
U MaKpOIKOHOMHUYECKHE YCJIOBMSI HAUMOHAIBHBIX XO3AHCTB M MEXIyHapOIHbIX
pErHoHaIbHBIX MHTErpPallMOHHBIX 00benuHeHud. Couckareiab BHOCUT CBOM BKJIAJ( B
JTAHHYIO JIUCKYCCHIO, IBITasiCh HAWTH 3aKOHOMEPHOCTH B 3TOM B3aMMOCBS3H, OJJHAKO
He [I0Ka3bIBaeT, Kakue u3 Tpynn ¢(akTopoB U YCIOBUM JOMUHUPYIOT B
KOppeKTUpPOBKe Tr100anbHbeIX 1oTokoB MIIM Ha coBpeMeHHOM JTane MHPOBOTO
Pa3BUTHS ¥ MEXKIYHAPOJIHBIX SJKOHOMUUYECKUX OTHOIICHHUSX.

2. ABTOp HEOJHOKpPaTHO B paboTe cChUIaeTCsi Ha TEOPUIO TII00AJIbHBIX
nucbanancos (c. 41, 49, 89), mokaspiBas 3HAYMMOCTb JTHUX JUCOAIIAaHCOB Kak
Ba)kHe#ero (¢akropa HEYCTOMYMBOIO M ACUMMETPHUYHOIO Ppa3BUTHUS MHUPOBOMU



9KOHOMHMKU M JIMHAMUKHA MHUPOBBIX IIOTOKOB NPSIMBIX MHBecTHLHH (c. 57, 85, 251),
4eM HECOMHEHHO INPHUBHOCUT CBOM BKJIaa B pa3BUTHEe 3TOM Teopuu (c. 88-89).
OnHOBpeMeHHO B paboTe JeslaeTcsi aKLEHT Ha TOM, YTO «PaCTYLIU# I100allbHbIN
aucbaaHc  MEXIY  MEXJIyHapoJIHBIM IPOU3BOJCTBOM M  paclpejieleHueM
FeHEPUPYEMOI0 UM JI0XO0/a» — 3TO JIMIIb AHAIUTUYECKUH UHCTPYMEHT, BOILIEIIINMA B
HOBYIO METOJMKY MOHHMTOpPHHIa Ii1o0anbHbIX aucbanancos (c. 88). OmHako Bormpoc
UCII0Jb30BaHMs JJaHHOIO MOHMTOPHHIA JUISl JOKa3aTelbCTBA TEKYIIMX HalpaBlieHUM
M3MEHEHUHM IIOTOKOB MEX/yHApOJIHBIX IPSMBIX MHBECTULMH U UX PeryJMpOBaHHMsI
aBTOPOM pPAacCMaTpUBAETCs] KOCBEHHO, XOTSl C Hallled TOYKH 3pPEHHs, UMEHHO 3Ta
B3aMMOCBSI3b SBJISIETCS KJIFOYEBOW Ul NPUYUCICHUS €€ K JJIeMEHTaM TEOpHUH
HYKOHOMMUYECKUX KPU3UCOB.

3.Konuenrtyanuszanusi (GoOpMUPOBaHUS CHCTEMbl MEpPONPUITHH B 00JaCTH
IIOJIMTUKHA BBIBO3a NPSIMBIX MHBECTULIMM /I HAMOHAIBHOW DKOHOMHMKHU SIBJISICTCS
0e3yCJI0BHO aKTyallbHOW B COBPEMEHHBIX YCIOBUSIX PA3BUTHUSI MUPOBOM SKOHOMHKH H
MEXYHapOJHbIX OJKOHOMMYECKMX OTHOWEeHUMH. OJHaKo 371ecs XOTeJoCh Obl
OIMPAThCs Ha CUCTEMHOM HCCIIeZIOBAaHUHU JIaHHOW MPOOJIEMBI U OMBITE YCIEUIHBIX U
KOHKPETHBIX CTpaH, BBIIIEIIMX Ha II0JIOXKUTEJIbHYIO TPAGKTOPHUIO HETTO-
MHBECTOPOB. DTOT ONBIT HY)XEH HE TOJIBKO JUIS MU3y4YeHHUs, a UMeeT KOMIUIEKCHOE
3HAQUEHHUE ISl IOHUMaHMsI COBPEMEHHBIX U IPOCTPAHCTBEHHBIX PAMOK U MEXaHHU3MOB
yCIIEIIHOM TpaHCHAlMOHAIM3allMK HallMOHAIILHOTO OU3Heca.

YKa3aHHbIC 3aMEUaHMsI HE CHWXKAIOT IIEHHOCTh Pe3yJIbTAaTOB IPOBEICHHOIO
UCCIIe/IOBAHUS.

3akJ/iloueHue

N3yuenue coaepxkanus aucceprauuu llerpymkesuu Enenslt HukonaeBHbl
«Mex1yHapo/iHble NpsiMble MHBECTHULMHA B MHUPOBOM M HAIlMOHAJIILHOW JKOHOMHKE:
METO/I0JIOTHS, TEOPHUs, IPAKTHUKA», MIPEJICTABIICHHOW Ha COMCKaHUE YYEHOW CTEIeHH
JIOKTOpa ’KOHOMHUYECKUX HayK 1o creuuaibHoctd 08.00.14 — MupoBasi 3JKOHOMHKa,
MO3BOJIMJIO cJieflaTh 3aKJIOYEeHHe O TOM, YTO JIaHHasi JIUCCepTalMs MpPeCTaBIIsSeT
co0oii 3aBeplIeHHOE HaydHOe UCClIe[loBaHKe, cojiepxKallee IPUHLUINAIBHO HOBBIC
pe3yJbTaTbl, COBOKYIIHOCTb KOTOPBIX SBIJISIETCS KPYIHBIM JIOCTHXKEHHEM B
JKOHOMMYECKOUN HayKe.

WccnenoBanue cOOTBETCTBYET TpeOOBAHUSIM, MPEAbSBISEMBIM K JOKTOPCKUM
nuccepranusM, a ee aBrop llerpymkesuy E. H. 3acinyxuBaeT npucyxaeHust ydeHOH
CTENEHMU JIOKTOpa SKOHOMHYECKMX HayK no crneuuanbHocTd 08.00.14 — mupoBas
YKOHOMHKA 3a psiJi_pe3yIbTaToOB, @ UMEHHO:

1.PazBuTrie TEOpUM  MEXKIAYHApPOJIHBIX IPSMBIX HMHBECTULUHUH, BKIIOYAs:
pa3paboTKy TEOPETUUYECKHUX IOJIOKEHUH, PAaCKPBIBAIOIIUX CYIIHOCTh U COJEpKaHHE
bopM MeXTyHAPOIHBIX MPSMbBIX HHBECTUIIMH B COBPEMEHHBIX yCIOBHSX; aBTOPCKYIO
KJIaCCU(UKAIIMIO PA3]IMYHBIX THUIIOB MEXIYyHApOIHBIX IMPSIMbIX MWHBECTULIMHA HCXO/s
U3 CJICYIOIIMX OCHOBHBIX KPUTEPUER: HATMUME NHBECTOPOB — IOCPEHUKOB MEXKLY



CyOBEKTOM U OOBEKTOM MPSIMOTO WHBECTUPOBAHHUS, HAIlpaBJICHHUs B3aWMOCBS3el B
MIIM wu ux nortokos; creneHd KoHTposus Han [IMU; mynpTunnukanus BKiIaga B
PKOHOMHUYECKOE  pa3BUTHE;  BIIUSHUE Ha HalMOHAJIbHYIO 0€30macHOCTb;
reonoJIMTUYECKass  B3aUMOCBSA3b;  KJIacCU(MUKALUHUIO  TEOpPUH U KOHUEMIUH
MEXIYHapOJHBIX IPSAMBIX HWHBECTHLIMM 10 psay HampaBieHud: 1) Teopuu
UCTOYHUKOB [IMHAMMKHM HMHBECTHIMHA — I[IOCBSIIEHA HCCIICIOBAHUIO HMX TPUYHH:
3¢ (}eKTUBHOE  HCIIOJb30BaHME  TEXHOJOTMM  IPOU3BOJICTBA, OKOHOMHMS  Ha
TPaHCAKIIMOHHBIX H3JIepXKKaX, JAUBEpCU(PUKAIIMS aKTUBOB, a TakKXe CKOPOCTH H
00BeKTOB MOTHBaIMH, 2)Teopun BiausHus MIIM Ha sKoOHOMHYECKOE pa3BUTHE —
pacKpbIBaeT B3aUMOCBSI3M MHBECTUIIMH M HAIPABICHUHA DKOHOMHUYECKOTO Pa3BUTHS
CTpaH: JOHOPOB M PELUIIMEHTOB, YTO MO3BOJIIET OOOCHOBAaThH B COOTBETCTBUU C
HEeJISIMM  COLIMAJIbHO-9KOHOMUYECKOTO  Pa3BUTUSL  CTPaHBI dbopmMupoBaHue
HallMoHabHOU cTpareruu B cucteme MIIU, 3) teopuu nerepMuHaluuu, JUHAMUKUA U
¢bynxunonuponanuss MIIW, koTopble 0XBaThIBAIOT BBISIBJIEHUE B3aUMO3aBUCUMOCTEN
(bakTOpoB MEXJIyHapOJHOIO XapakTepa M  IO3BOJISIIOT PaCKPbITh HU3MEHUYHUBOCTH
MUCTOYHUKOB, CYOBEKTOB, CTpaTeruid, YCJIOBHH, 4YTO sBisieTcss OOOCHOBaHHEM
aKTUBHOI'O y4acTHsl rocyjaapcrBa B KoppektupoBke MIIM; a Takke KoHuenuuu
JIBYXCEKTOpHOU cTpyKTyphl pbiika MIIM Ha HauMOHaJIbHOM ypOBHE, OCHOBaHHOM Ha
HaIpaBJICHUSIX BHEUIHUX HWHBECTHUIIMOHHBIX ITOTOKOB, YTO IIO3BOJIMJIO BBIICJIUTH
ocHoBHbIe (hakTopel BiMsHUS Ha oObembl BIIM Ha peiHKe cTpaHbI-IOHOpa U
IIOCTPOUTH HEpapxXuio0 (AKTOPOB TMPSIMBIX HHBECTHIMH Ha pbIHKE CTpaHbl-
peuurivenTa. [Ipyu 3TOM BBISBIEHBI omnpe/enstonme GpakTopbl U3MEHEHUH 00BEeMOB
BIIN Ha pbIHKE CTpaHbI-IOHOPA, B TOM YKCJIE YTOYHEHBI U CUCTEMATU3UPOBAHBI 110
NPUOPUTETHOCTU JeTepMUHaHThl 00beMoB [IM Ha pbiHKEe cTpaHBI-peLUIIMEHTa B
paMKax psiia rpyni $akTopoB: KOHOMHYECKHUX, MHCTUTYLHOHAJIBHBIX, (aKTOpOB
bu3MYeCKO TUCTAHIIMU U CXOACTB/Pa3IMYMil MEXIy CTpaHONH-AOHOPOM M CTpaHOM-
PELMITUEHTOM.

2. Pa3zpabotky METO/10JIOTUH CTPYKTYPHO-(PYHKIIMOHAJIBHOTO aHaJMu3a
B3aMMOJICHCTBHUSl  MEXKJ/IYHApPOJHBIX MpPSMBIX HHBECTHLUMH C  IapaMeTpamu
SKOHOMHUYECKOI'0 pa3BUTHs HAa YPOBHSX HAIlMOHAIBHOM M MHUPOBOW JKOHOMMKH,
OCHOBAaHHOW Ha BBISBJICHHUU TEHJICHIMH M OcoOeHHOcTeld B (DYHKIIMOHHUPOBAHUU
rinodanbHbiX 1motokoB MIIM m ux crpykrypuzamuun (BIIM- n [THMU-addexroB B
SKOHOMHKE CcTpaH; BbisiBjieHUH 3aBUcuMocTH (opm [TMU-3¢pdexToB oT yciaosuii B
CTpaHe-pEIUITUeHTe U XapaKTePUCTUK IIPUBIIEKAEMbIX HHBECTULIMMU.

3. Pa3BuTHe Hay4YHO-METOJIMYECKMX IIOAXOJOB K MHOIOYPOBHEBOMY
rocyJ1apCTBEHHOMY PEeryJMpPOBAaHUIO MEKIYHAPOJIHBIX MPSAMBIX HMHBECTUIMH M Ha
3TOIM OCHOBE IOJIyYEHHUE Psijia PEe3yJIbTaTOB: BBISBICHHUE TCHICHIIUN U 0COOEHHOCTEN
B MoAMQUKAIMK TOJUTUKK cTpaHbl B chepe BIIM; ycranoBienue TeHAEHLHMH B
pectpykrypuszanuu [TMM-noauTukn Ha COBpEeMEHHOM JTare U X O0COOEHHOCTEH 110



rpynnaM CTpaH; pacKpbITHE CYIIHOCTH M CTPYKTypbl perynupoBanuss MIIN Ha
MEX/yHapOIHOM YpOBHE.

4. Pa3zpaboTky psiia MeETOAMK B KayecTBe HWH(POPMAIMOHHON 0a3bl JiIs
crumyiupoBanus nputoka [IMM u  coxmeilcTBUS  HalMOHANBHBIM  MPSMBIM
MHBECTULIUSIM 32 PyOeXoM, B YAaCTHOCTH: 1) METOAMKA OIIEHKH HMHBECTHIIMOHHOM
IPUBJIEKATEJIBHOCTU CTPaHbl Ha OCHOBE aHalIM3a JOJIOCPOYHOM JHHAMHUKU 69
oTOOpaHHBIX MOKa3aTened M3 15 MeXIyHapoJHBIX peHTHHroB. JlaHHas Meroauka
OpMEHTHpOBaHa Ha MEPBUYHBIM  KOMIIAPATUBHBIA  aHAIM3  JIUHAMHYECKHUX
pPEeUMYyIIEeCTB cTpaHbl Ais noreHuuana MIIW; 2) meroauka ormnpoca pyKoBOJCTBa
KOMITAaHUH ¢ MHOCTPAHHBIM KalMTajloM 00 U3MEHEHUSIX HHBECTUIIMOHHOIO KJIUMAaTa U
[IMU-nionuTuKKM B CTpaHe, COCTOAIlAs M3 JEeTAIU3UPOBAHHBIX KOMIIOHEHTOB
MHTEPBbIO (110 OLIEHKE MHCTUTYIMOHAIBHBIX U IKOHOMUYECKUX (AKTOpPOB, IJIAHOB
KOMIIaHUH O paclIMpeHrIo OM3Heca B CTpaHe M 3a pyOexom); 3) MeToauka orbopa
cekTopoB (rpou3BojicTB) st TapretupoBaHusi [IMM Ha ocHOBe psnga mokasarenei
(pocT MeXyHapOJIHOH TOPrOBJIM B CPETHECPOUYHOM IE€PHO/IE; CPEAHEroI0BOH poCT
CTOMMOCTHBIX 00BEMOB JKCIIOpTa CTpaHbl; U3MEHEHHE MHJEKCa BHYTPUCTPAHOBOM
TOProBJIM), NPU ITOM JaHHAas MeTOoJMKa Imo3BojsieT opueHTupoBaTh [IMU Ha
UMEIOIIMeCcs TPOU3BOJICTBA C IKCIIOPTHBIM IOTEHIIMAJIOM M MUMIOPTO3aMelalolne;
4) MeToMKa WICHTU(PUKALMNA OTpaciIeBbIX IIPUOPUTETOB M TUIOB cTpareruit BIIY,
OCHOBAaHHAsi Ha BBISABICHUM MEXJy CTpaHaMH CpPAaBHUTENIbHBIX IPEUMYIIECTB B
JIBYCTOPOHHEH TOpromie Juisi BbIOOpa BHUJOB IPOM3BOJCTBA, NMPUOPUTETHBIX JUIS
npoasmwxkenust BITM, a takxke cTeneHH CXOJCTBa KCIopTa Il 0OOCHOBAHUS THUIIOB
crpareruii BIIM u xapakrepa BHYTpHOTpacieBOW TOProBiId (BEPTUKAIBHOIO U
FOPU3OHTAIBHOIO THIOB) JUIS  ONpeJesieHHs BO3MOXXHOCTeH (opMUpoBaHUS
rno0aNbHbIX M PErMOHAIBHBIX 1IENOYeK CO3[aHUsS CTOMMOCTH; 5) KOMILIEKC
WUHIWKATOPOB JUIsl aHailu3a IpuBjiekaeMmblx (38 mokasareneil) U BBO3UMBIX (28
noxasaresiel) MpsSIMbIX MHBECTHUIMH, KOTOpbIE TaKXXe pacIpeieseHbl 10 IpyIliam
(mokazaTenu IIOTOKOB UM HAaKOIUIGHWM; HX cOajJaHCUPOBAaHHOCTH [0 THUIIAM;
reorpauueckol CTPYKTYpbl M BHEIIHETOProBbIX 3(PEKTOB; pPHIHOYHOW HOJIH
OpeArnpUsiTUd  NPSIMOTO HMHBECTUPOBAHMS) M INpeJHa3HadyeHbl JUIi OLEHKH
unrerpupoBanHocty MIIM B skoHOMUKY cTpaHbl W pesyabratuBHOcTH MITU-
MOJINTUKH 1%} 000CHOBaHUS HalpaBJIeHUN ee KOPPEKTUPOBKH.

5.Pazpaborky aBTOPCKOU KOHLICILIUU HaIlMOHAJIbHOMU CTpaTeruu
rOCyJapCTBEHHOI'O0 pEeryJMpOBaHUsS MEXKIYHapOIAHBIX MPSMBIX MHBECTHLUH B
Pecniy6iuke  benapycs, OCHOBHBIMHM  COCTaBJISIOIIMMUA  KOTOPOU  SIBIISIOTCS:
11eJIb, 33J1a4M CTPATErHYECKOro U TAKTUYECKOT0 XapaKTepa; MPUHLIUIIBI, YCIOBUS pea-
JU3alMd, 3HaYeHHe U MOTEHIIMAlIbHbBIE pe3ysibTaThl; a Takke o0bekTs! ([IMU u BITU
B (opMe YUpeKJIeHHSs, TTOKYIKH, PAaCIIUPEHUs] U PECTPYKTYPHU3ALHUH NPEAIIPUATHI
NPSAMOI0 MHBECTHPOBAaHHS B CTpaHe M 3a pyOexoMm) M cyObeKTbl (HOCHTEIH H
MCIIOJIHUTEIM YKOHOMHUUYECKUX HHTEPECOB); CTPYKTypa, JIEMEHTbl M COJepKaHue



CTPATerM4ecKoro M TaKTUYECKOIO peryJMpoBaHHUs, a TakXe CHCTeMa UX
H(pOpMaIIMOHHO-aHAIUTHYECKOTO obecriedyeHus.

6. Pa3paboTky KoMmIulekca NPaKTUYECKUX PEeKOMEHJaluil 1o pedhopMHUPOBAHUIO
rocy1apcTBeHHOro peryiarposanuss MIIM Ha ocHOBe MHOrocueHapHOro mojXoja,
OXBaThIBalollero  pa3paboTky |)kiroueBbIX 3yeMeHTOB pedopmupoBanus [1MH-
MOJINTUKHU T10 YEThIPEM CLIEHApHUsIM U BbISBIEHUE OCHOBHBIX PUCKOB U KOMITIOHEHTOB
B peanuszauuu cueHapueB BlIM-nonutuku; 2) HanpaBieHUd yriayOJeHUs
MHBeCTULIMOHHOM HHTerpauuu B EADC Ha OocHOBe CMSIrYeHUs] aCUMMETPUYHOCTH B
npusinedeHun [IMM 3a cyer psga HMHTErpallMOHHBIX MEP METOAMYECKOTO U
PAaKTUYECKOI0 XapakTepa; 3 )MOJAEPHHU3ALMIO CO/IepKaHUs CYIIECTBYIOIIMX U HOBBIX
JIBYCTOPOHHHUX WMHBECTUIMOHHBIX JOTOBOPOB (yTOUHEHHE OIpeJIeJIeHUs] MPSIMOro M
KOCBEHHOT'O  MHBECTOpa; BBEJIEHWE IPUHIIMIA «OTPUILIAHUS  BBITOJA»  JUIS
HAI[MOHAJIBHBIX KOMIIAHUW U TpaxkJiaH); pa3pabOTKy KOHKPETHBIX pPEKOMEHJalui
no pedbopMHPOBaHUIO: 4)uHpopMallMOHHO-aHATUTHYECKOTO obecrieueHus
rocynapcteeHHoro peryiuposanuss MIIM B PecnyOnuke bemapyce; 5) cbopa u
PEe/ICTABJIECHUs] CTaTUCTUYECKUX JaHHbIX 10 MIIN u nesTeIbHOCTH KOMMepYEeCKUX
OpraHu3alldii C HHOCTPAHHBIM KallUTaJIOM B Pecnybnuke benapycs; 6)
ucnoip3oBanuio orpanudyeHuit 1MW (orpannuyeHuit jpomycka K OIpeielIleHHbIM
orepanysiM MTHOCTPAHHBIX KOMIIAaHUH CO CIIOKHOW CTPYKTYpPOH COOCTBEHHOCTH); 7)
CTUMYJIMPYIOIIUX W coJedcTByromux MerojgaM aktuBuzauuud [IMUA  (ITMU-
TapreTupoBaHUe 9KCTIOPTOOPUEHTUPOBAHHBIM U MMITOPTO3aMEeIAI0IIUM
UHBECTHUIIUSIM).
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