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BBEJAEHUE

OnHoll U3 TEHJCHIMI Pa3BUTHA COBPEMEHHOM MUPOBON SKOHOMHKH SIBJIAFOTCSA
AKTUBHO MPOTEKAIOIINE B HEW MHTErPAMOHHBIC MPOLECCHI. 3aAKITIOUCHUE PETUOHATb-
HBIX WHTETrparmoHHsx coramennii (PYUC) BrI3BaHO cTpeMIieHHeM CTpaH — yd4acT-
HUIl 3TUX COMAIICHUI MOIYYUTh ONPEACICHHbIE SKOHOMUYECKHE BBITOIbI OT WHTE-
rpaiyu, B TOM YHucje Onarojaps MPUBJICUCHHUIO B MX SKOHOMMKY MPSAMBIX WHOCTPaH-
Heix uHBecTulmii (IIMN). B 370l cBA3M mpuoOperaeT akTyaabHOCTh BOMPOC HCCTIe-
JIOBAHMS BIMSHHUSA PETMOHAJbHOM SKOHOMHMUYECKOHW HMHTETrpallii Ha TPUBJICUYCHHUE
ITMH. JTanuas npoOnema sABAA€TCA BaXKHOM U 1 benmapycu kak cTpaHbl ¢ Majioi OT-
KPBITOM SKOHOMHKOM, HYXKIArOIEHcs B ((JMHAHCOBBIX Pecypcax M TEXHOJOTHUAX B yC-
JIOBUAX HEOOXOAMMOCTH TMPEOJONCHUS MOCAEACTBUA MHPOBOTO SKOHOMHUYECKOTO
KpU3HUCa, A1 KOTOPOM ydacThe B MHTETPALMOHHBIX MPOLECCAaX HA MOCTCOBETCKOM
MIPOCTPAHCTBE MPU3BAHO CMOCOOCTBOBATh YCTPAHCHUIO Y30CTH BHYTPEHHETO PhIHKA U
YKPEIUICHHUIO KOHKYPEHTHBIX TO3MIMH B MEXKIYHAPOJHOM Pa3ACiICHUM TPylda, TEM
cambIM JAenad €€ npusiekareabHou s [TNMHA.

IIpoGnemarrka BIMSHUS PETHOHAIBHOM SKOHOMHUUYECKONW HWHTErpalid Ha TpH-
Biaeuenue [IMM sBumack mpeaMeToM HMCCASIOBAHMSA MHOTHUX 3apyO€KHBIX aBTOPOB.
OcoOEeHHOCTAM TaKOTO BIUSHUSA B MHUPOBOW SKOHOMHKE (B TEOPHHM W Ha TPAKTHKE)
nocesiieHsl padotsl P. Agamca, M. biomctpéma, /1. Te Benbae, ®. XKomorrT, JI. Ueii-
atu, J1. Jlenepmana, M. Jlemep, A. Jloneca, I. Hukonertu, U. Ilapka, I'. danonoy-
J0ca ¥ APYTUX, B KOHKPETHBIX MHTETPAIIMOHHBIX TPyNIUPOBKax — paboTsl 11. bpen-
toHa, A. Bansakupxa, C. I'mobdepmana, JIx. Jlanumnara, W. Meacaku, H. Képnacoe,
Jbx. Kyonsr, H H. JIuBennesa, A. Monre-Haparro, K.b. Mopo3zosa, b.A. Xeiidena u
npyrux. [IpoOGnemarnke BIWSHHS Pa3IUYHBIX (DAKTOPOB HA NPHBJICUCHHEC HWHBECTH-
1M B HAIMOHAJIbHYIO SKOHOMUKY MOCBSIIEHBI padOThl OEIOPYCCKUX aBTOPOB, B ya-
ctHoctn O.I. Anucsko, HU. baseinesa, JI.H. JlaBeigenko, A.B. JlaHMIBUCHKO,
J.C. Kanununa, JI. M. Tlerposckoit, E.H. [Terpymikeuu, B.M. Pynenkosa, ['.I. Cansb-
ko, [1.C. Tpane3nukosa, [ A. I1ImapnoBCKoii U APYTUX.

HecmoTpst HA TO 4TO OMpeAC/iCHHBbIC HAMPABJICHUS TEMATUKU BIIUSHUA PETHO-
HaJIbHOM SKOHOMHUYeckoW mHTerpanuu Ha [T Oblin oTpaskeHbl B 1IEJIOM psiae pa-
00T, OTCYTCTBYET KOMILUICKCHOE HCCJIEOBAHUE, MOCBSIICHHOE BCECTOPOHHEMY aHa-
JIM3y TEOPETUUYECKUX M SMIMPUUECKUX ACMEKTOB JAHHOTO BOIMPOCA, B TOM YHUCIE
Mpo0OJEMATUKE UHBECTUIIMOHHOTO BIMSHUS MHTEIPALIMOHHBIX MPOLIECCOB HA TOCTCO-
BETCKOM MPOCTPAHCTBE. AKTYyaJbHOCTh PaccMarpuBaeMoi mpoOiiemMbl, 00yCIOBIEH-
Hasl, ¢ OIHOM CTOPOHBI, aKTUBHON JMHAMHMKON PETHOHAIBHBIX HHTETPAIIMOHHBIX MPO-
IIECCOB, a ¢ Apyro — 3HauuMou pospro [TMH kak ucTouHnka pa3BUTHA SKOHOMHUKH
MPHHUMAIOIICH WX CTpaHbl, ()AKTOPOM NPHBIICUCHUS KOTOPHIX MOXKET SBIIATHCS yda-
ctue >1oi crpansl B PUC, npenonpeaenviv HaydYHyrO U MPAKTUYECKYHO 3HAYUMOCTh
TEMbI TUCCEPTALIUH.



OBLIAS XAPAKTEPUCTUKA PABOTbBI

Casi3b pad0ThI ¢ KPYNMHBIMHU HAYYHBIMHU MpOrpaMMamMu (poeKTaMu) U Te-
MaMu. /[MccepTalMoOHHOE HCCIEI0BAHUE BBIMOIHEHO B PaMKaX HAayYHO-HCCIENO-
BaTeIbCKON paboThl Mo TemMaM «BlHsSHUE MPOLIECCOB MHTEPHALIMOHAIM3ALUA U Pe-
TMOHAM3AMKA HA Pa3BUTHE HaUMOHATBbHOW skoHOMUKH» (Ne I'P 20061246) nnana
HUP Benopycckoro rocymapcrserroro yausepeutera Ha 2006—2010 rr. (3aganne k
T'ocynapcTBeHHON KOMIUIEKCHOM MPOrpaMMe HAay4YHbIX UCCIEA0BAHUN « DKOHOMUKA U
obmecTtBo») u «Haydunoe o600CHOBaHHME MEXaHHM3Ma POCTa KOHKYPEHTOCTIOCOOHOCTH
O€JIOPYCCKOM SKOHOMUKH B YCJIOBUSIX HMHTECPHALMOHAIM3ALMU W PETHOHAIIM3ALUU
skoHoMHuueckoi mHTerparmuy (Ne I'P 20120337) mmana HUP Bemopycckoro rocy-
napctBeHHoro yausepcuteta Ha 2011—2015 rr. (3amanue k ['ocynapcTBeHHOH mpo-
rpaMMe HaydHBIX UccieaoBannii «ctopus, KyabTypa, o0IecTBO, TOCYIapCTBOY).

Heas u 3aaauun uccaenoBanus. Llenbo paboThl SBJISETCA Pa3BUTHE TEOPETUUE-
CKMX OCHOB MPUBJICUEHUSA MPAMbIX WHOCTPAHHBIX WHBECTUIUMHA TOCYIapCTBAMH —
YJICHAMHA WHTETPAlMOHHBIX TPYNMIUPOBOK M pa3padOTKa MPAKTUYECKUX PEKOMEH/A-
WA 1O MOBBIIICHUIO WHBECTUIIMOHHON MPUBJIEKATEIBHOCTA CTPAH MOCTCOBETCKOTO
MPOCTPAHCTBA, B TOM uucie PecnyOnuku benapych, B yCIOBUSAX MX ydacTHUsl B UHTE-
I'PALMOHHBIX TPOIIECCaX.

[ToctaHOBKa JaHHOW LEnu OOyCIOBHIIA HEOOXOAUMOCTH PELIEHUsS CIEMYOIUX
3a/1a4:

— PacKpbITh TeopeThueckne OCHOBBI npusicueHus [IMU rocymapcrBamm —
YJIeHAMU UHTETPALIMOHHBIX IPYNIHUPOBOK, KOTOPHIC BKIIFOUAKOT KOMIUIEKCHBIHN MOAXO]
K MOHUMAHUIO MPEeANnOChUIOK ocymecTsaeHus 1MW, yunTeiBaromuii mHTErpanuoH-
HYIO COCTaBJISIOIILYIO UX MPUBJICUEHUA,

— pa3padoTarb METOAMKY OLICHKU BIUSHUS PETHOHATBHON SKOHOMUYECKON WH-
Terpaunu Ha npusieueHue [11MU;

— pazpaborarth MOAE/b MOCTYIUICHUS TpsAMbIx uUHBecTulmi ctpan OOCP B
SKOHOMHMKY CTPaH MOCTCOBETCKOTO MPOCTPAHCTBA, BKIIFOUAIOIIYIO WHTEIPAIMOHHBIHN
(hakrop;

— pa3paboTaTh MPAKTUYECKUE PEKOMEHIAIMU MO MOBBIIICHUIO UHBECTULIMOH-
HOM MPUBJICKATEILHOCTH CTPAaH MOCTCOBETCKOrO MPOCTPAHCTBA, B TOM uKciie Pecy0-
Juku benapych, B yCIOBUSAX UX yU4aCTHUsS B MHTErPAllMOHHBIX TPOLIECCAX B PETHOHE.

OOBEKTOM HCCIICIOBAHUS SIBJISIOTCS MPSIMble MHOCTPAHHBIC WHBECTHUIIMM, TMO-
CTYMAIOIIME B SKOHOMHUKY TOCYJAPCTB — YJICHOB PETMOHANIBHBIX WHTErPAIMOHHBIX
IPYIIUAPOBOK, a MPEAMETOM — BJIMSTHUE PETUOHAJILHON SKOHOMUYECKONW MHTETPALIUU
Ha npussieueHue [ITMU s3tumu rocyaapcrsamu. Boibop oObekTa u npeamera uccieao-
BaHUs OOYCJIOBJIEH, C OAHOW CTOPOHBI, AKTUBHBIM PA3BUTHUEM HHTETPALMOHHBIX MPO-
LIECCOB B COBPEMEHHON MUPOBOM SKOHOMMKE, a C IPYyrol — 3Haummon posero [TMU
KaK MUCTOYHWKA (PMHAHCHPOBAHUSA W MOJACPHU3AIMHN YKOHOMHUKH TPUHUMAIONICH WX
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CTpaHbI, OJHUM U3 (PAKTOPOB MPHUBJICUECHUS KOTOPHIX MOXET SBJIATHCS YUaCTHE ATOU
CTpPaHbl B MHTErPAIMOHHBIX MPOLECCAX.

IHon0eHHs1, BBIHOCUMBbIE HA 3ALIUTY.

1. TeopeTnueckrie OCHOBBI MPHUBJICUCHHS TPAMBIX WHOCTPAHHBIX WHBECTUIIUHA
roCyJapCTBAMHU — 4YJIEHAMU HWHTETPALIMOHHBIX TPYMNINHUPOBOK, KOTOPHIC BKIHOUAIOT
KOMIUIEKCHBIN MOAXO0 K MOHUMAaHUIO Mpeanochuiok ocyiectrieHus [IMN. Jlanubii
moaxo/ 0asupyeTcs Ha MOJOKEHMAX IKJIeKTHUeckod mapaaurmbl JIx. JlanHuHra, Mo-
Jenu Kanutasia 3HaHui [x. MapkyceHa u MOAenu MpOCTPAHCTBEHHOIO pacnpenese-
Hus [IMU b. bnonurena m B OTaWUHMEe OT MUMEIONIUXCSA TEOPETHUYECKUX KOHIECTIUNA
[TMU yuuTthiBaeT B 4YMCJI€ MPEANOCHIIOK MPUBICUCHHUS UHBECTUIIMHA MHTETPALIUOHHYIO
COCTABJISIIOIIYIO, YTO MO3BOJIAECT MCIOIB30BATh €r0 i aHAjlW3a WHBECTHIMOHHOTO
BJIUAHUA OCHOBHBIX PE3yJIbTaTOB PErMOHAIIBLHOW SKOHOMWYECKOW MHTErpauuu. B co-
OTBETCTBUU C 3TUM NOAx0A0M ocyuiecteiienue [IMU cBsa3ano ¢ HanuumeM y HHBECTO-
pa Tpex MPEUMYIIECTB — COOCTBEHHOCTH, MHTEPHAIU3ALMU U MECTOHAXOXKJICHUS,
OMpeNEAEMbIX B CBOIO OYEPE/Ib MOTUBAMHU MPSMOTO MHBECTUPOBAHUS 32 PyOexK —
TOPU30HTAIBHBIMHY, BEPTHKATBHBIMHU, SKCIOPTOIIAT(POPMEHHBIMHA I KOMILICKCHO-
BEPTUKAJIbHBIMH, TOCJICTHUE TPU K3 KOTOPHIX ABJISIFOTCS OCHOBHBIMU MOTHMBAMH WH-
BECTUPOBAHHUS B YCIOBHAX PA3BUTHSA SKOHOMUYECKOW MHTETPALlMHA TOCYAApCTB.

Hcnonb3oBaHuEe JAHHOTO MOAXOAA MO3BOJWIJIO 0OOCHOBATH BBIBOA O MPEUMY-
IIECTBEHHO TOJ0KUTEIBHOM BJIMAHUHM OCHOBHBIX PE3YJBTATOB PETMOHAJIBHOM KO-
HOMHWYECKOH MHTErpanuu (BeipadoTka OOMMX WHBECTUIIMOHHBIX W TOPTOBBIX TOJIO-
YKEHUH WHTETPUPYIOIINXCSA TOCYIApCTB; peaan3alus COBMECTHBIX MPOCKTOB U Me-
PONPUATHIA, CONEUCTBYIOIMINX YBEIMUCHUIO MPUBJICUCHUA UHBECTULIMI CTpaHAMM —
ynenamu PUC; nanpHeimee yrnyOjaeHHE SKOHOMHYECKOIO B3aUMOACHCTBHSA, yBe-
JUYCHUE PA3MEPOB PHIHKA W (PUPM, MPUCYTCTBYIOMUX HA HEM; TIOBBIIIICHUE TEMIIOB
SKOHOMHYECKOTO POCTa B PETHOHE; YCUIICHWE KOHKYPEHIIMM Mexay (pupmamu wu
CTpaHaM# WHTETPAIMOHHOW TPYINIHAPOBKH) HA MPUBJICUCHHUE BHYTPHU- U BHEPETHO-
HanbHbIX [IMU, koTOphIe OynyT pacnpeneisaThCa B paMKax WHTETPALIMOHHOMN IpyIi-
MAPOBKHA HEPABHOMEPHO B 3aBUCHUMOCTU OT KOHKYPEHTHBIX MPEUMYIIECTB LEIEBBIX
CTpPaH UHBECTUPOBAHHUS.

2. MeTtoavka OLEHKHU BJIMSHUA PErMOHATBHON SKOHOMWYECKOW MHTErpaluy Ha
npusieueHue [IMH, B koTOpoil cpel MHBECTUIIMOHHBIX JETEPMUHAHT BbIJCIAETCA
OTACITbHBIA MHTETPAITMOHHBIN (DAKTOP W MPEANOIaracTcs moCTPOCHUE WHBECTHITMOH-
HBIX MOJICIICH, JCNAIINXCS Ha JIBa OCHOBHBIX THIIA (B MIEPBOM B KaY€CTBE 3aBUCHMOMN
nepeMeHHoM BeicTynaroT 00beMbl [IMU 13 onHOM cTpaHbl B APYTyO0, BO BTOPOM —
oowembr [TMU B nccneayemyto cTpany co BCETO OCTaJIbHOTO MHUPA) W BKJIFOUAIONINAX B
YUCIIO OOBACHAIONINX TIEPEMEHHBIX JAaHHBINA (PaKTop.

[TpuMeHeHnEe NaHHOW METOAMKH MO3BOJISIET OLCHHUTH BJIUSHUE PETHMOHAJIBHOM
3KOHOMWYECKON uHTerpaunu Ha npusiedeHue [IMM B MupoBoil SKOHOMUKE W KOH-
KPETHBIX TPYNMUPOBKAX. AHAJIU3 UCCJIEAOBAHUIN C MCHOJb30BAHUEM 3aJI0KEHHBIX B
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JAHHOW METOAMKE MOIXOJ0B, a TaKKe ucciienopanni nuHamuku [IMA, moctynasmmx
B SKOHOMMKY CTpPaH A0 M MOCJAE WX BXOXKJICHHS B MHTETPALMOHHBIC TPYNIUPOBKH,
BBISIBUJI CJICAYIONIME OCOOCHHOCTH TAKOTO BIUSAHMSA: B 1IEJIOM PAa3BUTHUE SKOHOMMUE-
CKOTO COTPYIHUYECTBA TOCYAAPCTB, CBA3AHHOE C WX YYaCTHEM B HMHTETrPALMOHHBIX
MpoIIeccax, a TakkKe MepPexoAoM cTpaH K OoJiee mryOokuM (hopMaM MHTETPAlAHA, TIPH-
BOAUT K yBenuueHuto noctyrieHus [IMU B ux sKOHOMHUKY, O 4e€M CBHUIETEIbCTBYET
OTBIT €BPONEHUCKON U CEBEPOAMEPUKAHCKON MHTErpauu. Bmecte ¢ Tem BO3IEHCTBHE
unterpaimu Ha [IMM He Bcerma MoxkeT ObITh OHO3HAYHBIM, YTO, KaK MOKAa3aju MpH-
Mepol [perun B EDC, rocynapcers — yuactHukoB MEPKOCYP u ACEAH, 3aBucwr,
BO-TIEPBBIX, OT KOHKYPEHTHBIX MPEUMYIIECTB CTPaH LEIEBOr0 WHBECTHPOBAHUA,
a BO-BTOPBIX, OT YPOBHSA Pa3BUTHS I'PYNIUPOBOK C YUETOM PEATU3ALMU HA MPAKTUKE
TOJ0KEHUA UHTETPALMOHHBIX COMIAIIEHUM.

3. Monens noctymieHus npsMbix uHBecTHIM cTpaH ODCP B S5KOHOMHUKY CTpaH
MOCTCOBETCKOro nmpocTpancTBa B TeueHue 1995—2009 rr., 0azupyromasaca Ha MOAEIAX
MPUBJICYCHUS TOPU3OHTANIBHBIX U BepTHKaIbHBIX [T JIx. Mapkycena n U. Ilapka,
KOTOpasl B OTJIMYUE OT JIPYTMX MHBECTUIIMOHHBIX MOJEJIECH OCHOBaHA HAa MCMOJIb30Ba-
HUW OOJIBINON BBHIOOPKHA HAOMIONEHWH UTSI WCCICMOBAHUS BIUSHUA pana (akTopoB
(pa3Mepsl PHIHKOB, OXBAaYEHHOCTHh HACENICHWA OOpa30BAHHWEM, HAJIMYNE TOPTOBBIX H
WHBECTHITMOHHBIX 0ApHEPOB, YPOBEHb HHPIIAIINH, Pa3BUTOCTh HHPPACTPYKTYPHI, (HUK-
CHUpOBaHHBIC (PAKTOPHI, CICTM(UIHBIE J11 KOHKPETHBIX CTPAH M MEPHUOAOB, B TOM YHC-
Jie OTpaKaoIMKEe BO3ACHCTBAEC MUPOBOTO 3KOHOMHUYECKOTO KPU3WCaA) HA TIPUBJICUCHUE
[TNU (3aBucuMOi mepeMEHHOM MO/ICITH ) B JAHHBIA PETHOH, OTACITHHO BHIIEIIAS B UKC-
a¢ (haKTOPOB HHTETPAITMOHHBIH.

Hcnons3oBaHue JaHHON MOJAETW MO3BOJMJIO ONMPEACIUTh XapaKTEP UHBECTHUIIU-
OHHOTO BJIMSIHUS PETMOHAIIBHON WMHTErpallii HA MOCTCOBETCKOM MPOCTPAHCTBE, MO-
Ka3aB, UTO y4acTHE CTPAH PETMOHA B TAKUX HAMOOJIee 1IEeCIOCOOHBIX IPYNIMUPOBKAX,
kaKk EBpA3DC n Coro3Ho€ ToCcyIapcTBO B IEJIOM OKA3bIBAJIO OTPHUIIATEIIBHOE BO3/CH-
CTBUE HA MPUBJICUCHUE MU BHEpernoHanbHbIX [T,

Pe3ynbrarbl OLEHKKM MOJEIIM B CBOKO OUEPE/b MO3BOJUIN CIIETaTh BHIBOA O He-
3 (PEKTUBHOCTH HMHTETPANMOHHBIX TMPOIECCOB HA MOCTCOBETCKOM MPOCTPAHCTBE C
TOYKH 3PEHHS CO3AAHUA YCIOBUM UTA POCTA MOCTYIUIEHHS BHEpernoHanbHbx [1MH B
SKOHOMHKY cTpaH — wjieHOB EBpA3DC u Corw3HOro rocyaapcrea, 4ro ObLIo 00y-
CJIOBJICHO HU3KOW WHBECTUIMOHHOW MPUBJIEKATEIbHOCTHIO JAHHBIX CTPaH; MOCTYI-
JeHreM 3HauuTenbHOM Macchl [IMU B oTpaciu TOMIMBHO-CHIPHEBOIO KOMILUICKCA U
BHYTPEHHETO KOHEUHOrO MOTPEOSICHHS, T.€. TAKAX TOPU3OHTAJbHbBIX U BEPTUKAJBHBIX
WHBECTHIIHMMA, KOTOPHIE B TICJIOM HE 3aBUCEN OT (pakTOpa YJacTHsl MPHUHUMABIINX HX
CTpaH B MHTETPAIMOHHBIX TPYMIUPOBKAX;, OTCYTCTBHEM C(OPMHUPOBAHHOTO CTpaHa-
MU — YYAaCTHHUIIAMHU JAHHBIX TPYMNIHUPOBOK rApMOHU3UPOBAHHOTO MPABOBOI'O WHBE-
CTUIIMOHHOI'O TMPOCTPAHCTBA, CYIIECTBOBAHUEM TOProOBbIX OaphepPOB, CBA3AHHBIX C
HEOOXOAMMOCTBIO HECTU BBICOKHWE TPAHCIIOPTHBIC U3IEPKKHA MTPU BEACHUU OU3HECA B
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pamMKax 3HAYUTENBHOTO TIO Teorpaduueckum maciradaM MOCTCOBETCKOTO MPOCTPAH-
CTBA, HAJIMUUEM TOPTOBBIX OAPhEPOB MEXKAY TOCYAAPCTBAMHU MOCTCOBETCKOrO MpPO-
ctpaHcTBa U cTpaHamMu OOCP, He MO3BOJABIIMX MOCJIEIHUM BBICTYNATh B KAYECTBE
MOTEHIUAJIbHBIX PHIHKOB 115 mpuHuMaBinux [TUU crpan CHI

4. TlpakTuueckrue peKOMEHJAIUKA MO MOBBIIICHUIO WHBECTUIIMOHHONW MPUBJICKa-
TEJIBLHOCTH CTPAH MOCTCOBETCKOTO MPOCTPAHCTBA B YCJIOBUSAX UX Y4acCTUA B UHTErpa-
LIMOHHBIX MPOLIECCAX B PETHOHE, MPEAYyCMaTPUBAIOIINE, BO-MIEPBBIX, TAPMOHU3AIIMIO
¥ yHH(UKAIAIO CTPAHAMH WHBECTHUIIMOHHBIX MPABOBBIX PEXXHMOB C YUETOM MEKITY-
HapOJHOW MPAKTUKHU B TaHHOHN 00aCTH (pacmpocTpaHeHHE OOITUX WHBECTHITMOHHBIX
MOJIOKEHUN HE TOJIBKO HA PETMOHAJIbHBIX MHBECTOPOB, HO M Ha BHEPETHOHAJBHBIX;
BHECEHHUE M3MEHEHWN WU JIOMOJHECHUU B HAIIMOHAIbHOEC MHBECTUIIMOHHOE 3aKOHOJA-
TENIbCTBO benmapycu B yacTu onmpeacieHrs MOHATHN CyObEKTOB U 0OBEKTOB HHBECTH-
IUOHHOW JEATEITHHOCTH, MPEAOCTABICHHS WHBECTUIIMOHHBIX TapaHTUi U mpedepeH-
ITMH ); BO-BTOPBIX, YCUJICHUE COBMECTHON pabOTHI CTpaH, HAMPABICHHOW HA YBEIHYC-
HUE MPUBJICUCHUS WHOCTPAHHBIX MHBECTHIINH (peain3aIiis MPOSKTOB B 00IACTH pa3-
BUTHA €AMHOW TPAHCIIOPTHON MH(PACTPYKTYPHl B PETHOHE, CO3/IaHAC M BEJICHUE WH-
BECTUIMOHHOTO MHTEPHET-CalTa U crpaBouHuka crpadn EBpA3DC, npu 3ToM AaHHbBIE
¢dbyakI Moru Okl OBITH BO3JI0KEHBI Ha EBpaswiickmii mHGOPMAIIMOHHO-aHAINTH-
YECKUM MPABOBOM LIEHTP COACUCTBUA WHBECTULIMAM, PELICHUE O CO3JaHUU KOTOPOTO
ob10 ipuaATO bropo Mexnapiamentckoit Accambien EBpA3DC); B-TpeThuX, Aalb-
HEHITIee pa3BUTHE MHTETPANIMOHHBIX MTPOIECCOB B PErroHe (00ecrneueHne KOMIUTCKC-
HOM peanuzanuu noteHuuana ESIL, B Tom uucie myTemM BBEACHHUS €IMHOIO 3aKOHO-
JaTeNIbCTBA AJIs1 KOMIIAHUN Y 3aKTIOUEHHUS COMIAIIECHUS O MPOBE/ICHUN COTJIACOBAHHOM
HAJIOTOBOM MOIMTHKH).

JlaHHBIE PEKOMEHIAlIMKA AKIEHTUPYIOT BHUMAHUE HA HEOOXOJUMOCTH YCUJICHUA
WHBECTUIMOHHOMN 3(PPEKTUBHOCTA MHTETPAIIMOHHBIX MTPOTIECCOB B pamMkax EBpA3DC
1 COIO3HOTO rOCY/IapCTBa, YUMUTHIBAS MTPU STOM U MPUHATHE CTPAHAMHU — yYaCTHUIA-
MU 3THX T'PYNIHPOBOK MEP MO YIYUIIEHUIO CBOETO BHYTPEHHErO0 MHBECTUIIMOHHOTO
KJIMMATa, 4TO CO3JaCT YCIOBHSA Ay pocta noctyrenus [ 1MUY B ux skoHOMUKY.

JInuHblil BKJIaA couckartes. Juccepranus ABageTCs HEJIOCTHBIM U 3aKOHUYEH-
HbIM HAy4YHbIM TPYIAOM, BBITIOJTHEHHBIM COUCKATEJIEM CaMOCTOSATEIBHO HAa OCHOBE
W3YUYCHUS OTEYECTBEHHOW U MHOCTPAHHON SKOHOMHYECKON JTUTEPATyphl. BBIHOCUMBIE
Ha 3alUTy MOJI0KEHUS pa3padoTaHbl COMCKATENEM JIMYHO, UMEIOT HAYYHYIO HOBU3HY,
TEOPETUUYECKYIO U TPAKTUUECKYIO SKOHOMUYECKYIO 3HAYMMOCTb.

AnpobGauus pe3yabTaroB aucceprauuu. OCHOBHbBIC PE3YJIbTAThl UCCAEAOBAHUSA
anpoOupoBanbl Ha 21 MEXITyHAPOTHOW M peciyOIMKaHCKOW KoH(pepeHIH 1 1 Mex-
TyHApOTHOM (hopyme: HaydHO-TTPAKTHUECKAE KOH(PEPEHITNN acCTIMPAaHTOB, MAaruCTPaH-
TOB W CTYACHTOB (haKyapTeTa MexayHapomaabix otHomeHwidt bI'Y (Mwunck, 2006,
2007), «bemapych B coBpemennom mupe» (Munck, 2007, 2009, 2010), «Hosoe kaue-
CTBO SKOHOMHYECKOTO POCTA. MHHOBAIMU, WHBECTHUIMU, KOHKYPEHTOCIOCOOHOCTHY
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(Mumnck, 2007), «KoMMyHUKaTHBHBIE TEXHOJIOTMH B CHCTEME COBPEMEHHBIX SKOHOMH-
yeckux oTHomenni» (Munck, 2008), «Poccust u coBpeMeHHbIH MHUP: TPOOIEMBbI TIO-
mutrueckoro passutus» (Mocksa, 2008), « IHHOBaLIMOHHBIE TEXHOIOTUM B OM3HEC-
obpazosanumny (['omens, 2008), «IIpobnemsr Teopun U npakTuku GopMupoBaHus Oe-
Jopycckoit sxkoHoMuueckoi Moaenun» (Munck, 2008), «IIpo6ieMbl mporHoO3upoBaHUs
U TOCYIAPCTBEHHOIO PETrYJUPOBAHUA  COLMAIbHO-3KOHOMHUUYECKOTO  Pa3BUTHUM»
(Munck, 2008), « AxkTyanbHbIe TPOOIEMBI SKOHOMUKH W YITPABIICHUS: TEOPHUS W TIPAK-
tuka» (Boponex, 2008, 2010), «MexayHapomHbie OTHOIICHUS. WCTOPHA, TEOPHS,
npaktukay (Muuck, 2010), «CoBpeMeHHbBIE TPOOIEMBI YKOHOMUKH, MCHE/DKMEHTA U
mapketuara»y (Hwkamit Tarwm, 2010), «MoxepHuzamms 3KOHOMHKH. TIPOOJIEMBI U
nepcnektusby (Cankr-IlerepOypr, 2010), «lIpeomonenne ¢rHAHCOBO-3KOHOMUYE-
ckoro kpusuca: ombIT ['epmannu u bemapycn» (Munck, 2010), «PernonansHbie mpo-
Onembl mpeoOpa3oBanus 3koHOMUKKM» (Maxaukana, 2010), «Poccuiickuii perwoH:
yTpaBJCHUE WHHOBAIIMOHHBIM PAa3BUTHEM B YCIOBHSAX MHUPOBOTO (DMHAHCOBOTO KpH-
suca» (Bomrorpan, 2010), «YcToiuuBbIéi pOCT HAIMOHAILHOW SKOHOMUKH: WHHOBA-
UM U KOHKypeHTocrmocoOHocTh» (Munck, 2010), «Hayunslii moreHuman mosnone-
xu — Oymymemy bemapycn» (ITurck, 2011), «JlomonocoB—2011» (Mocksa, 2011).

Ony0JnKOBaHHOCTH pe3yJbTaToB Auccepraumu. [lo Teme auccepranuu onyo-
mukoBaHa 51 nayunas pabdora, B Tom umcie 1 monorpadus, 1 pasaen B MmoHorpadmm,
19 crareii B HaydHBIX XypHajaxX (M3 HAX 5 cTareil B KypHAJIaX, PEKOMEHIOBAHHBIX
BAK Pecnybnuku benapyce, B ToM unciie 2 — B cOaBTOPCTBE, 14 — B MHOCTpPaHHBIX
HayYHBIX W3aHMAX), 9 — B COOpHHMKAX HAYYHBIX CTATeH W TPyAOB (M3 HUX | cTaThs B
cOOpHHKE Hay4HbIX cTateil, pekomeHnoBaHHOM BAK PecnyOnuku benapycb, 1| — B
WHOCTPAHHOM HAy4YHOM W3JaHuH), 16 — B MaTepuaiax KOHPEPEHIINHA, 5 — B Te3ncax
noknanoB koHgepeHmui. O6bem 22 MyOaMKammi, COOTBETCTBYIONIUX TPEOOBAHHAM
. 18 ITonoxeHus: 0 NPUCYKACHUN YUEHBIX CTEICHEN U MPUCBOCHUHU YUCHbBIX 3BaHUM B
Pecnybnmuke benapych, cocrasiser 24,3 aBropckoro jucta (oOmmii o0beM myOnmka-
U COCTaBISAET 32,3 aBTOPCKOTO JIUCTA).

CtpykTypa u 00beM auccepranuu. J[uccepraius COCTOUT U3 BBEICHUS, O0IIeH
XapaKTepUCTHKN PabOThl, TPeX IJIaB, 3aKIOUYCHHA, OMOMMOrpadpuueckoro Crmcka,
BKJIIOUAroIiero 269 nanMeHoBanui, u 3 npuioxenuii. Pabora uznoxena Ha 163 crpa-
Hunax. O0bvem, 3anuMaeMbiii 12 pucynkamu, 1 Tadnuieli B OCHOBHOM TEKCTE padOThI
U 3 MPUIOKEHUAMH (BKITFOUAIOIMU 8 TaOJHIY), coctasiisieT 31 cTpaHuity.

OCHOBHOE COAEP/)KAHUE

B nepBoili rnaBe «Teopernueckue OCHOBBI NPHUBJICYEHUS] MPSIMbIX HHO-
CTPAHHBIX HHBECTUIMH IrOCyJapCcTBAMHU — YWIEHAMH MHTErPpalMOHHbIX I'PyNIH-
POBOK» PACKphITA CYIITHOCTh OCHOBHBIX TeopeThudecknX koHuenuii [IMN — sknek-
THYECKOW mapaaurmel /[>k. /laHHWMHra, Mojaenu kanutana 3HaHui JIx. MapkyceHa u
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MOJean TpocTpaHCcTBeHHOTrO pacnpenencnus [IMU b. bmonurena, Ha OCHOBaHWU
KOTOPBIX pa3paboTaH KOMILIEKCHBIM MOAX0/ K TOHUMAHUIO MPEANOCHITIOK OCYIIE-
CTBJICHUA MUCCJICAYEMBIX HHBECCTHIIMH, YIMTHIBAIOIINA B YHCIIE MOTHBOB WX HaIlpaB-
JICHUS B OJHY W3 CTpaH OCOOCHHOCTH APYTOM CTPAHbBI, YTO HAWOOJIEE aKTyalbHO B
YCIOBUSAX COJMKEHUS JAHHBIX CTPAaH B paMKaX Pa3BHTHS SKOHOMHYECKON MHTETpA-
ITUWA MEKTy HUMH.

B cootBerctBHM ¢ 3THM moaxoaoM ocyiecTteiienne [IMU cea3ano ¢ Hanmuuem
y MHBECTOpA TPEX MPEUMYIIECTB — COOCTBEHHOCTH, WHTECPHAIM3AIUH W MECTOIIO-
JIO’)KEHHUA, CYITHOCTh KOTOPBIX OMPEACTACTCS B CBOIO OUEPEJb MOTHBAMH TMPSMOTO
WHBECTHPOBAHUSA 32 PyOEK: TOPU3OHTAILHBIMHI (OPHUEHTAITUS WHBECTOPA HAa PHIHOK),
BEPTUKAJLHBIMU (OPHUEHTAITMSA HA PECYPCHI, TMOBHIMICHUE >(DPEKTUBHOCTH JCHUCT-
BYIOIIUX MPOW3BOJCTB, MPUOOPETEHNE aKTUBOB (PUPM B CTPATETHUECCKUX IIEIIAX), a
TaK)XK€ KOMITJIEKCHBIMA — SKCTIOPTOTUIAT(OPMEHHBIMHU (OPUEHTAITNST WHBECTOPA HE
TOJIbKO HA PHIHOK CTPaHbI IEICBOTO WHBECTUPOBAHUS, HO ¥ HA PHIHOK JAPYTOH CTpa-
HBI), ¥ KOMIIJIEKCHO-BEPTHKAJIBHBIMU (OPUEHTAITNS HA PECYPCHI, TIOBBIIEHUE 3 heK-
TUBHOCTH JIEHCTBYIOIIMX MPOW3BOJICTB, MPHOOPETCHHE aKTHBOB (PUPM HE TOJIBKO B
CTpaHe IIEJIEBOT0 WHBECTHPOBAHUA, HO W B Jpyroi ctpane). [Ipm sTom Tpm mocnen-
HUX SBJIAIOTCS OCHOBHBIMH MOTHBAMW WHBECTUPOBAHUS B YCIIOBHSIX PETHOHATBHOW
SKOHOMHYECKOW WHTETPAITNH, KOTJ]a 3HAUAMbIE TOPTOBBIE Oapbephl MEXIY CTPaHAMHU

OTCYTCTBYIOT.
C yueTrom JaHHOTO MOAX0Ja MPOAHATIU3UPOBAHBI U COTIOCTABJICHBI OCHOBHBIC TH-
nosiornn [IMU — mo b. brnoanureny (ropu3oHTabHEIC, BEPTUKAIBHBIEC, SKCTIOPTOII-

naThOpMEHHBIC, KOMIUICKCHO-BEPTHKANbHBIE), [, J[aHHWHTY (PBIHOYHOOPHEHTHPO-
BaHHBIC, PECYPCOOPHUEHTHPOBAHHBIC, OPUECHTHPOBAHHbBIC HA TIOBBITTIICHHUE ((HEKTUBHO-
cTH, cTpartermdeckue) u . SIHHOMOYJOCY (peopraHm3aIMioHHbIEC, PaIMOHAIN3aTOP-
CKHWe, 3aIlIUTHBIE IMTIOPTO3aMEIIAIONTNE, HACTYMATEIbHBIC UMIIOPTO3aMETIAOIINE).

C HUCnoJib30BaHUEM KOMILIEKCHOTO MOAX0AAa K MOHUMAHUIO MPEANOCHLUIOK OCY-
mecrienua [IMU onpenenen xapakrep WHBECTHIMOHHOTO BJIMSIHHS OCHOBHBIX pe-
3yJIbTAaTOB PETHOHAIBHON SKOHOMHUUYECKOW WHTErpaluy, TaKuX Kak BbIpaboTKa 00-
IUX WHBECTUIMOHHBIX W TOPrOBBIX MOJIOKEHWH WHTETPUPYIOMINXCS TOCYNAPCTB,
BKJTIOYAsl yCTpaHEHWE UMK Tapu(pHBIX W HETapru(PHBIX 0aphepOB, a TaKXKe BBEICHUC
€IMHBIX MPABUJI OMPEACIIEHUS CTPAHbl NPOUCXOKICHUA TOBApa, peayin3anus COBMe-
CTHBIX MPOEKTOB U MEPOMPHUATHI, COACUCTBYIOIINUX YBEIWUYCHHUIO NMPUBJICUCHUS WH-
BeCTUIIMM cTpaHamMu — wieHamu PUC; nanpHeimee yrnyOneHHe SKOHOMHYECKOTO
B3aMMOJICHCTBYS; YBEIIMUECHUE Pa3MEPOB PHIHKA W (pHPM, TTPUCYTCTBYIOINAX HA HEM;
MOBBIIICHUE TEMIIOB 3KOHOMHYECKOTO POCTa B PETHOHE, YCUIICHHE KOHKYPCHIWH
MEXIy (prupMamMu U cTpaHAMHU UHTETPAITMOHHON TPYTIITUPOBKH.

Y CTaHOBJICHO, YTO B LIEJIOM OCHOBHbIE pe3yJibTathl 3akioucHuss PUC npussanbl
COJICHCTBOBATh CO3/IAHUI0 OOBEAMHEHHOTO, PACIIMPEHHOTO PhIHKA UHTETPUPYIOIIUX-
Csl TOCYapCTB, B paMKax KOTOPOTO B TOM WJIM MHOW CTENEHU 00ECIeunBaeTCst CBOOO-
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Jla IBUKCHUS TOBAPOB, YCJIYT, KaMUTAJIOB, padouel CUJibl U MPOBOAUTCSA COTJIACOBAH-
Hasg MaKPO’KOHOMHYECKAs TOJUTHKA, YTO AT BO3MOXKHOCTHh HMCIIONB30BAHUA (hUp-
MaMH TIpeumMyInecTB dddexra macmrada ¥ SKOHOMUU OT COBMEIICHHAS CBOUX OTEpa-
1uH, ToBbIMAET 3((HEKTUBHOCTh HHTETPUPOBAHHBIX SYKOHOMHUK M CIIOCOOCTBYET YBe-
JUYCHUIO TEMIIOB POCTa B PETHOHE (CIMOCOOCTBYS MPUTOKY PalMOHAITH3ATOPCKUX
[TMH, MOTHBUPYEMBIX BO3MOKHOCTBIO CHHXKEHUA MPOU3BOJACTBEHHBIX 3aTpaT B pe-
TMOHE, U HACTyMaTenbHbIX uMnopro3amemarommx [IMH, pearupyromux Ha npeumy-
IIIECTBA PACHUIMPEHHOTO PHIHKA M BO3PACTAIOIIEIO CIPOCa), CO3AAeT €AWHBIE MPaBO-
BBIC YCJIOBHS BEACHUS SKOHOMUYECKOW NEATETBHOCTH Cpa3y B HECKOJIBKMX CTPaHAX,
obecrneunBasi TEM CaMbiM OOJBIIYIO MPUBIEKATEILHOCTh U MPEACKA3yeMOCTh UX UH-
BECTULIMOHHOTO KJMMara. B CBA3M ¢ 3TUM HECMOTPSA HA HEOAHO3HAYHOCTh WHBECTH-
IIMOHHOTO PE3yJIbTaTa OT PEOPTAHU3AIMN TPOU3BOJICTBCHHON NEATEILHOCTH (prpM-
WHBECTOPOB (OTKIIOHEHU peoprann3anuoHasix [1MM B mone3y Hamnbosee nmpusieka-
TEIBHBIX JJI WX PAa3MEIICHHS CTPAH M TPYNIHUPOBOK) U BO3MOXHOCTH OTTOKA BHYT-
PUPETHOHATBHBIX TOPH3OHTATBHBIX M SKCHOPTOTUIAT(POPMEHHBIX WHBECTHIIHMM, Tea-
€TCA BBIBOJA O MPEUMYIIECTBEHHO MOJIOKUTEIBHOM BJIMSIHUM PETHUOHAIBHOW WHTE-
rpaliy Ha TIPUBJICUCHWE BHYTPU- W BHepernoHaabHBIX [IMU (B TOM umcne 3ammr-
HBIX MMIIOPTO3aMEIIAOIINX HWHBECTULMA B YCJIOBUAX COKPAILLCHUA TOPTOBIHA CO
CTpaHaMHM, HE YYACTBYIOIIMMH B MHTETPAIIMOHHBIX TIPOIIECcax), KOTOphie OYayT pac-
MPENETATHCA B PAMKAX MHTETPALMOHHON TPYNIUPOBKHM HEPABHOMEPHO B 3aBHCUMO-
CTH OT KOHKYPEHTHBIX MPEUMYIIECTB LEJICBBIX CTPAH WHBECTUPOBAHUA.

Bo BTOpo# raBe « IMNUpPUUECKHIT aHAJIN3 BJMSIHUSI PErHOHAJILHOI IKOHO-
MHUYeCKO HHTerpauuy Ha MpHBJeYeHHE MPSIMbIX HHOCTPAHHBLIX MHBECTHULIHID)
pa3paboTaHa METOJMKA OLICHKHA TAKOTO BJIMSHUSA, MPETyCMATPUBAIOIIASA TOCTPOCHUE
WHBECTUIIMOHHBIX MOJEJICH, BKIFOYAIONTUX WHTETPAMOHHBIN (PAKTOp M JACISIIHAXCS
Ha JIBa OCHOBHBIX THIIA, TJI€ 3aBUCUMOM TepeMeHHOM BhicTymatoT oObembr [TMU (kak
CyMMapHas BEJIMYMHA WM B BHJIC TIOTOKOB), TIOCTYTABIITUE W3 OJHOM CTPAHBI B JIPY-
ryto (1), umm ob6bemsr [TMU, mocTynasime B uccienyemMyo CTpaHy CO BCETO OCTaTb-
HOTO Mupa (2):

Inf,, = a+Blnk, +vInP, + 3 8.0, + > @Ry + 15 2,0 (1)
s k
ln]iz =o+ Blan'z + Z 6s0sil + Z (DkRIa'z + Ez +&,, (2)
s k
rae In/, — waTypanbHbIi Torapudm BeTMHMHBI IPUTOKA MIK HaKoTIeHHoro oobema ITMH ctpa-

HBI / B )KOHOMUKE CTPaHbI j 38 IEPUOL [,
In/, — HarypanbHbIii HOrapudM BENMYMHBI NPUTOKA WM HaKOIUIeHHOro obbema ITHU B

CTpaHe / 3a nepuon f,
0l — KOHCTaHTa (CBOOOIHBIN HJeH);

B, 7,0, mu ¢, — x03pPUIMEHTEI, OTpaXkarolIMe 3HAYMMOCTb PacCMATPHBAEMBIX (DaKTOPOB,

KaK B TOM WJIM UHOM CTEMEHH BIUSIOIINX HA U3MEHEHNE BEJIUYMHBI 3aBUCUMON MMEPEMEHHOM;



InP, u InP, — narypanbHeie norapudmer o6bemos BBII 3a mepuon 7 CTpaH 7 U j COOTBETCT-

BEHHO;
S k — KOJINYECCTBO AOMNOJIHUTCIIBHBIX O6’b$ICH$II'OH_[I/IX HepeMeHHbIX, BKJIKOYCHHBIX B MOACJIN,

@)

i 1 O,, — 3Hauenue s-ro (GakTOpa, OKA3LIBAKOLIErO BJIHMSHHE HA npubiedenue [TUU B

CTpaHBbl j U I COOTBETCTBEHHO,
R, w 1Y, — 3Ha4enue k-ro dakTopa, ONpeeNsIoero Bo3ielicTBue peruoHanbHON UHTe-

rpauuu Ha npusjiedenue [TMU (mpuHumaromero 3adenue 0, eciiu oHa Wik 00e U3 maphl CTPaH ij
B paccMaTpUBaeMbIil niepuon / He siBsitoTes uneHamu PUC, u onpeneneHHOe 3HaY€HUE B MPOTHUB-
HOM CJIy4ae);

Foul

it ', — HE YUTEHHBbIC B MOAEISIX (PHMKCHPOBAHHBIE (PAKTOPHI, OKA3bIBAIOIINE BIUSHUE HA

npusneuenne [T B ctpanbl j 1 i (cneruduyHble U1 KOHKPETHBIX CTPaH, HAMPUMEP, OTPaXKaro-
IMUe HajJuuue OOINel IpaHUlbl, U MEPHOJOB, HANMPHMEpP, OTPAXKAIOI[HUE BO3ACHCTBHE MHPOBOTO
SKOHOMHUYECKOTO KPU3HCA),

g1 €, — CIy4aliHble OTKJIOHCHHSL.

OrnpeneneHo HECKOJIBKO CMOCO0O0B H3MEPEHHS BBEJACHHBIX B JAHHBIE MOACIH
(bakTOPOB PETHOHANBHON HMHTETPALIMK: MyTEM MPHUCBOSHUS COOTBETCTBYIOIIEH Tepe-
MEHHOM 3HaYeHHs |, eclii cTpaHa WM Mapa MCCIENyeMbIX CTPaH SABJISAIOTCS YJI€HAMH
x0T Ol oqHoro PUC, win 3HaueHHUs MHACKCA, OTPAXKAIOIIETO CTETECHb TITyOUHBI UHTE-
rpanuu (HampuMmep, Tudepanm3aluu crpanaMu — ydactauiamu PUC ToproBoro u un-
BECTUIIMOHHOTO PEXXUMOB), WITH 3HAUCHUS, XaPAKTEPUIYIOLIETO OOIINKA pa3Mep PhIHKA
ATUX CTPaH (MPH 3TOM IS KKJIOW M3 PaCCMATPUBAEMBIX CTPaH YKAa3aHHbBIC 3HAUCHUS
MOTYT OBbITh B3BEIICHBI, HAMPUMEP C YUETOM UX MHACKCA TOPrOBOM OTKPBITOCTH WJIN
CpeIHEN yHaJICeHHOCTH OT JPYTUX YYAaCTBYIOIIMX B MHTErPALIMOHHOM COIJIAIICHUH IO-
cymapcTs), 1 0 — B IPOTHBHOM CITydae.

YCTaHOBJIEHO, YTO B JIUTEPATYPE CIOKWINCH 1BA OCHOBHBIX IMOAXO0/A K aHAIIU3Y
BJIMAHUA PETMOHAIIBHOW SKOHOMMUECKOW wuHTerpaumu Ha [IMW, mcnonws3oBaBmmx
JAHHYIO0 METOJIMKY: TOAX0J, OCHOBAHHBIM HAa OOpAIlEHUN K KOHKPETHBIM UHTErpailu-
OHHBIM TPYNMNUPOBKAM W UX CTPAHAM-WICHAM, U MEKCTPAHOBBIN MOIAXOMA, KOTOPBIH
oOparmiaercss K OOJIbIIOMY MEPEYHIO TOCYAApCTB, OMNPEAEINss 3HAYUMMOCTh MPUBJIEYE-
Hud [T B 5KOHOMUKY CTpPaHbI C yU4E€TOM TOTO, sIBIsAETCS Jin OHA uieHoMm PUC.

B pesynberate ananusa UCCiIeI0BaHWM, OCHOBAHHBIX HA MEKCTPAHOBOM MOIXOJE,
CIEJIaH BBIBOJ O TOM, UTO B 1ieJIoM yudactue ctpadH B PUC nmpuBOAUT K yBETUUYCHUIO
noctymieHus [T B UX 3KOHOMHKY. ITO 03HAYAET, YTO MOJIOKUTETHHOE BIUSHUE OC-
HOBHbIX pe3yibTaToB 3akmoueHus PUC na npusneuenune [TMU cTrpaHolt — ujieHOM
WHTETPAllMOHHON TPYNIMPOBKH Yallle BCETO NMPEBAJUPYET HAJl HEFraTUBHBIM WHBECTHU-
1MOHHBIM Y dekrom mHTerparmu. OMHAKO B KKIOM KOHKPETHOM CITydae BIIHSIHHUE
pErMoHaANIbHOM MHTErpanuu Ha nputok [T B Te win WHbIE UHTETPAlMOHHBIE TPYII-
MAPOBKH U YYACTBYIOIIUE B HUX CTPAHbI MOXKET ObITh HEOAHO3HAUHBIM.

Tak, omeiT pa3BuThs 3xK0HOMHUUECKor0 B3aumozericTeus rocyaapcts EC (EDC) u
HA®DTA (KYCDTA), nokazan, uTo UX y4acTHe B MHTETPALMOHHBIX MPOLIECCaX, BKITIO-
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yas epexon k 0osee yookuM popmMaM wHTErpanud (0T 30HB CBOOOAHON TOPTOBIA 1
TaMOXxeHHOro coto3a B EDC 1o co3manus €IuHOr0 BHYTPEHHETO PhIHKA U BBEACHUS
equaOl BamoThl B EC), co3maBaio ycimoBus /T MOBHIICHAS WHBECTHIIMOHHOW TPH-
BJIEKATEIbHOCTH 3TUX CTPaH, B LEJIOM CHOCOOCTBOBAIO POCTY 00bEMOB MOCTYIMABIIIMX
B ux ’3koHOMHUKY [T, uro Hanbomnee Apko MoATBEp TN npuMepsl Mpnanauu, ctpad
IlenTpansHoii 1 Boctounoit EBpomnbsl, Mekcuku. Oanako npumepsl I perun B EOC,
ctpad MEPKOCYP u ACEAH cBUAETENBCTBYIOT O TOM, YTO BO3ACHCTBHUE MHTErpa-
uuu Ha [T He Bcerna MOXKeT ObITh OTHO3HAUHBIM U 3aBUCUT OT KOHKYPEHTHBIX pe-
UMYIIECTB CTPAH IIEJICBOTO WHBECTUPOBAHWA (TaK, HETAaTUBHAA TUHAMWKA TOCTYTIIE-
Huda [TMU B ['peunto nocne BerymieHus B EDC o0bscHsAIach NOJUTUUYECKON U MaKpO-
YKOHOMHUYECKOW HEeCTaOMILHOCTHIO B CTPAHE), a TAKXKE YPOBHS PA3BUTHA TPYyNIIHPO-
BOK, B TOM UYKCJIC C YUETOM peajM3alMyd HA MPAKTUKE TMOJIOXKEHUN WHTETPALIMOHHBIX
COMIAIIICHHUH, MPEyCMaTPUBAIOIIUX JTUOESPATU3ALIMIO TOPIrOBOIO0 U MHBECTUIIMOHHOTO
pexuMoB (B wacTHOCTH, B pamkax ACEAH Tonmpko OKONO TPETH 3aKITIOYEHHBIX CO-
TJIAIICHAN ).

Pe3ynbrarbl MPOBEACHHOTO aHAIW3a MO3BOJIWJIM CJIEJIaTh BBIBOJL O TOM, YTO
yeHcTBO ctpad B PUC M0HO paccmarpuBarh B KaU€CTBE OJJHOTO U3 MHBECTUIIMOH-
HBIX (DaKTOPOB, KOTOPHIM B OOJIBITAHCTBE CIIy4aeB OKA3bIBACT MOJIOKHUTEIHHOE BITHSI-
HUe Ha npusieueHre umu [, dro saBisieTCs BaXKHBIM apryMEHTOM B TOJb3Yy yI-
JAyOJeHua SKOHOMUYECKOTO B3aUMOACUCTBUS TOCYAapCTB, aKTUBHOTO WX Y4YacTHS B
MPOLECCAX PETHOHAJIBHON UHTETPALINH.

B tpeteeii rnaBe «BimsiHMe pernoHaIbHOII IKOHOMHUYECKON MHTErpaluuu Ha
MOCTCOBETCKOM MPOCTPAHCTBE HA MPUBJIEYEHHE MPSIMbIX HHOCTPAHHBIX HHBECTH-
IUED> JIJ1 OIIEHKHM TAaKOTO BIIMAHMS B COOTBETCTBHMM C pa3padOTaHHONH METOAMKON U C
YUETOM MMEBIIUXCSA CTAaTUCTHYCCKUX MAHHBIX MOCTpOoeHa Monaess tuma (1), 6a3upyro-
I@scsi Ha MOJEJSIX TMPHUBJICUYCHUA TOPU3OHTAJIbHBIX U BepTHKanbHbx [IMU
JIx. Mapkycena u WM. [lapka, B KOTOpO# 3aBUCUMON MEPEMEHHON SABJISICTCA HAKOIUICH-
HbI 00beM npsmbix uHBecTHIMHE 21 rocynapctea OOCP B skoHomuke 10 ctpan CHI,
a B 9HCII0 OOBSICHAIONIMX TIEPEMEHHBIX BKITIOUECH (hakTop yuacTus ctpan CoapyskecTa
B HanboJjiee pa3BUThIX rpynnupoBkax peruoHa — EBpA3DC u Coro3HOM rocy1apcTse

I,=C+Cl-P1,+C2-P2,+C3-4,+C4-B,+C5- L, +C6-H,+CT7-J, +
+ C8-R, + a, +p +e,, 3)

rae  /,,— HaTypasbHbIi orapudm BennuHbI HaKoreHHoro obbema [TUU (8 nonn. CIIA, ¢ no-

OaBnenneM Kk ucxogHomy 3HaueHuro 1 mosn. CIIIA) crpansl 7 (ctpanHa — wien OOCP) B skoHOMUKE
crpansl j (ctpana CHI') 3a nmepuon 7 (¢ 1995 mo 2009 r.);

Pl,u P2, — wnarypanbubie norapudmbl o6bemos BBII (B Texymux nenax s nomn. CIIIA) 3a
NEPUON f CTPaAH i U j COOTBETCTBEHHO,
A, — xosdduimenT oxpaTa HaceNmeHUs CTPAHbI j HAYANbHBIM, CPEITHUM | BBICITUM 00paso-

BAHHMEM B PACCMATPUBAEMBIN IEPUOA 7,
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B, — uHieKc TOProBoi OTKPBITOCTH CTPAHBI j IO OTHOLIEHUIO K CTPaHE i B PacCMaTpHBae-
MBI EPUON 7,

E, — unnexc 5KOHOMU4ECKOH CBOOO/IbI CTPaHBLI j B PACCMATPUBAEMBIi NEPHON /;

H |, — unnekc noTpebUTENbCKUX 1IeH CTPaHbl j B PaCCMAaTPUBAEMBblii Nepuon / (IpUHUMAKO-
muM 3HaueHne 100 B 0a30BOM roxy, KOTOPBIM B JTAHHOM citydae siBisiercss 2005 r.);

J j# — KOJIMYECTBO Tee)OHHBIX JIMHUHA B CTpaHe j B pacdere Ha 100 uenoBek HaceneHus B

paccMaTpUBaeMBblil IEPUON 7,

R, — duxTiBHAsA mepeMeHHas MOJENHM, MPUHUMAKOIIAsS 3HauYeHHe | B Ciydae 4NeHCTBa

CTpaHbl j B paccMaTpuBaemblii nepuon f B EBpA3DC, a Bo BTOpO# cnenmdukauum mMonenu — B
cnydae uneHcTBa B CotozHom rocynaperse (Coobmecrse benapycu u Poccuu, Corosze benapycu u
Poccun), 0 — B MpOTHUBHOM clydae;

C, Cl1, C2 C3,C4, C5, C6, C7, C8 — cBoOOAHBIH wieH U KO3(PPUITHSHTHI MOIEITH;
o, u B,— dbuxcuposaHHbie (aKTOPbI JIs TIAPBI CTPAH ij ¥ NMEPUOA / COOTBETCTBEHHO (B TOM
YKCJIe OTPAXKAKOLINE BO3EHCTBUE MUPOBOTO SKOHOMHYECKOTO KPU3UCA);

€, — CIy4aiHbIe OTKJIOHCHHSL.

it OKa3aJIUCh HE3HAUMMBIMHU M OBLIM HC-

B monmemn (3) dakropsr Pl,, A, u B
KITIOUEHBI M3 UTOrOBOW Mozenu. OcTajabHbie WHBECTHIIMOHHBIE (haKTOPHI OKa3aJIACh
CTATUCTUYECKU 3HAUMMbBIMHU MPU YPOBHE 3HAUUMOCTH, paBHoM 0, 1.

Hrorosasa Mozaenb HecOalaHCUPOBAHHBIX MAHEIbHBIX JAHHBIX oxBaTwia 178 map
ctpad u 1406 naGmoaenuit. Kak npeanosnaranoch npu NOCTPOEHUU JAHHOW MOJIETH,
oobem BBII crpanbl CHI, uHAEKC €€ S3KOHOMUYECKOH CBOOO/IbI, a TAKKE MOKA3ATENb
Pa3BUTOCTH WHQPPACTPYKTYPHI OKA3AIACh (haKTOpaMHU, TIOJIOKHUTEIIHHO BIIMABIIIMMHA Ha
MPUBJICUCHUE €10 MpsAMbIX MHBecTUIMHA U3 cTpaHn ODCP, a uHAeKC NoTpeOUTENBCKUX
1eH — (hakTOpoM, OKa3bIBABIIMM HeraTuBHOE Biusaue (yBenmmuenue BBII sxomsiero
B CHI rocynapctBa Ha 1 % npuBoAWio K pocTy 0OBEMOB MPAMbBIX MHBECTUIIUNA CTpa-
Hbl OOCP B ero skoHOMHUKE cOOTBeTCTBEHHO Ha 1,5 % m 1,3 %; pocTt nokazarens vH-
JIEKCa HPKOHOMUYECKOW cBOOOABI HAa | myHKT yBenuuuBajl oObembl Takux [IMU Ha
12,6 % u 17,2 %; pocT nHAeKca moTpeOuTeNnbckux 11eH Ha 1 % crocoOcTBOBaNI CHU-
xenuto [TMU na 3,0 % u 4,3 %; HakoHEI, yBEIMUCHHE YKCia Tene)OHHBIX JIMHUHM Ha
onHy nwHu0 B pacuere Ha 100 uyemosek mpuBomuio k pocty IIMHU wa 28,6 % u
26,4 %). PesynbTarhl OIEHKHA JAHHOW MOJENH TOKA3aJii, YTO Y4acTHE CTPaH MOCTCO-
BeTckoro peruoHa B EBpA3DC u Coro3HOM TOCYIapCTBE BEIO K CHMXKCHHUIO TTPHBJIC-
yeHHbIX MU 13 rocyaapcts OOCP [TMU — Ha 6,7 % exkeromnHo i CTpaH — YJICHOB
EBpA33C u Ha 5,0 % exxeromno ang ctpaH — wieHoB COIO3HOTO TOCY1apCTBa.

[TonyueHnsie pe3ynbTaThl TTO3BOIMIIN CIEIaTh BHIBOA O HEI(PPEKTUBHOCTA WH-
TErPalMOHHBIX MPOLECCOB HA MOCTCOBETCKOM MPOCTPAHCTBE C TOUKU 3PCHUS CO3/a-
HUS YCIIOBUWA MJId POCTa TMOCTYIUICHUA BHEpernoHaIbHbIX [IMW B skoHOMMKY
ctpaH — uieHoB EBpA3DC u Coro3HOoro rocyaaperaa.

YCTaHOBJIEHO, 4YTO OAHOW W3 MNPUYUH OTPHULATEIBHOTO HWHBECTHIIMOHHOIO
BiusaAs (pakTopa wieHcTBa B EBpA3DC u Colo3HOM rocymapcTBe CIYKHT HU3Kas
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WHBECTUIIMOHHAS MPUBJIEKATECIIBHOCTh CTPAH — YYACTHUI| TAHHBIX TPYNNUPOBOK MO
CpaBHEHUIO cO cTpaHamu ['YAM, Ha KOTOpbIE€ B 1IEJIOM MPUXOIUIOCH C YUETOM Pa3-
MEPOB MX SKOHOMHK cyiecTBeHHO Oomnbine [TMU, yuem Ha rocymapcTsa EBpA32C u,
B 4acTHOCTH, Ha Poccuto n bemapycs. Kpome Toro, kak mokasanu pe3ysibTaThl OLCH-
ku Monenu (3) ¢ pakTopoM ydacTusi cTpaH MOCTCOBETCKOTO MpocTpancTBa B ' YAM,
WX YJICHCTBO B JAHHOMW IPyNIUPOBKE OKA3BIBAIO MOJIOKHUTEILHOE BJIMSHHUE HA MPHU-
BJICUCHUE B SKOHOMUKY 3THX CTpaH BHepernoHanpHbix [IMU, uTo, kak npeamonara-
€TCA, CBSA3aHO HE CTOJIBKO C JIOCTUTHYTHIM UMK YPOBHEM HHTETPAIMOHHOIO B3au-
MONIEHCTBUA (MeHee 3HaunMbIM, YeM B pamkax EBpA3DC m Coro3HOro rocymapct-
Ba), CKOJIbKO ¢ OPHUEHTANMEH 3THUX TOCydapCcTB Ha yriayOjeHWE COTPYIHMYECTBA C
€BPOMEHCKUMHU M €BPOATIAHTUUYECKUMU CTPYKTYpaMH, T.€. CO CTPaHaMH, COCTaB-
nsaromuMu ocHoBy OOCP.

Onpenenensl U APYyTHe MPUUNHBL OTPULIATEIBHOTO Pe3yybTara MHBECTUIIMOHHO-
ro BauaHus unTerpanmu B EBpA3DC u Coro3HOM rocyapcTse, B UX YUC/E MOCTYM-
JieHWe 3HauuTeNnbHOM Macchl [IMW B oTpacmu TONIMBHO-CHIPBEBOrO KOMILUIEKCA H
BHYTPEHHETO KOHEUYHOrO0 TOTPEOJEHUA CTPaH — UWICHOB AAHHBIX TPYNHUPOBOK,
T.€. TAKUX TOPU3OHTAJIbHBIX U BEPTUKAJIbHBIX WHBECTHUIIMHI, KOTOPHIC B LIEJIOM HE 3a-
BUcenu OT ¢hakTopa ydacTtusa nmpuHuMaBmmx ux crpad B PUC; orcyrcTBue cdopmu-
pOBaHHOTO cTpaHaMu — ydacTHuaMu EBpA33DC u Coro3HOro rocyaapcrea rapmo-
HU3UPOBAHHOTO MPABOBOIO WHBECTUIIMOHHOTO MPOCTPAHCTBA; CYIICCTBOBAHUE TOP-
TOBBIX 0APbEPOB, CBA3AHHBIX C HEOOXOJMMOCTBIO HECTU BBICOKUE TPAHCIIOPTHBIC W3-
JIEP>KKY TIPU BEJICHWM OWM3HECAa B paMKax 3HAYUTENHHOTO MO Treorpaduueckum mMac-
mTabaM MOCTCOBETCKOTO MPOCTPAHCTBA, HAJIMUME TOProBbIX 0APHEPOB MEXKAY rOCy-
JapCTBaMU MOCTCOBETCKOTO mpocTpaHcTBa U crpaHamMu ODCP, He MO3BOISABIIMX T10-
CJICIHUM BBICTYIATh B KAUECTBE MOTEHUUAJIbHBIX PHIHKOB Jjis npuHumasimx TN
ctpan CHI.

B pesynbrare conoctaBieHus 00beMOB MPSAMbIX UHBECTUIIMNA Poccuu, KpynmHeH-
IIEr0 MHBECTOPA HA MOCTCOBETCKOM MPOCTPAHCTBE, B APYTHE CTPAHbI JAHHOIO PErHO-
Ha ¢ oObemamu nputoka [IMU B 3Tu cTpaHbl U BCEMHU POCCHUUCKUMHU 3apyOe:KHBIMU
MPAMBIMHA UHBECTULIMAMH B TeueHrue 1995—2011 rr. BbISABICHO, YTO J0JISI UHBECTH-
umidi Poccun 8 CHI' u EBpA3DC B 0o0uiei BeMUMHE MPUBICUYCHHBIX B YKAa3aHHBIC
rpynnuposku [TMH Obiyia He3HaunTeNbHOM, a coznanue EBpA3DC He okazano Biaus-
HUS Ha yBenudeHue »tou gonu. Kpome toro, B Teuenne 2000-x rr. HaOMOAQIOCH CHU-
xenne nomm crpad CHI™ (n cootBercTBeHHO EBpA3IC) B 061116eM 00BEME POCCUICKHAX
NpsIMbIX MHBECTUIMH 3a pyOexxk. BmecTte ¢ TeM cpemu CTpaH MOCTCOBETCKOTO MPO-
CTpaHCTBa HanbOoJbIINE 00beMbl poccuiickux [TMH npuxoauincek Ha CTpaHy — mapT-
Hepa 1o Coro3HOMY rocyaapcTBy — benapych, B 3KOHOMUKE KOTOPO OHU COCTAaBJIAIU
3HAQUUTEIBHYIO JOJIIO0 OT BCEX MPHUBJICUCHHBIX €10 MPSIMbIX MHBECTUIMH U3-3a pyOexka
(3a CUET KPYNMHBIX HWHBECTUIIMH, CBS3aHHBIX CO CTPOWTEIHCTBOM Ta30MpPOBO/AA
«AIman — EBponay», a takxe npuodOperenuem «lasnmpomom» mnakera akuui «ben-

12



TpaHcraszay). Crenad BBIBOJ O TOM, YTO B YCJIIOBHAX HEAOCTATOYHOW MHBECTHITMOHHOMN
MPUBJIEKATENHLHOCTH CTPAH MOCTCOBETCKOrO MPOCTPAHCTBA MOCTYIJIEHUE B UX 3KOHO-
Muky poccuiickux [TMU onpenenanock HE CTONBKO MPOLIECCAMU SKOHOMHUECKOW WH-
terpanuu crpad peruona B 1990—2000-x rr., CKOJIBKO BO3MOXKHOCTBIO MCIOJIb30Ba-
HUS MHBECTOPAMHU CJIOKMBIIMXCS ¢ COBETCKMX BPEMEH TECHBIX OTHOIICHHH MEXIy
MPEANPUATHAMU U OTPACJISIMU SKOHOMUK JIAHHBIX CTPAH.

C ydeToM pe3ysbTaToB MPOBEACHHOTO aHAIN3a MPEJI0KEHBI PEKOMEHIAlUK MO
MOBBIICHUID WHBECTUIIMOHHOW MPUBJICKATEIBHOCTH CTPaH MOCTCOBETCKOrO MpPO-
CTpaHCTBa B ycioBusx ux ydactus B PUC, npeaycmarpuBaroiye, BO-NepBhIX, rap-
MOHHU3AIAI0 U YHU(UKAIMIO CTPAaHAMH WHBECTHITHOHHBIX TTPABOBBIX PEKUMOB C yUe-
TOM MEXAYHAPOTHOW MPAKTUKHA B TaHHOW 00MacTH (M1 CTPaH MOCTCOBETCKOTO TMPO-
CTPAHCTBA HEOOXOJUMO PACOPOCTPAHUTH OOIIME WHBECTUI[MOHHBIE MOJIOKEHUS HE
TOJIBKO HA PErMOHAJIbHBIX MHBECTOPOB, HO M HA BHEPETMOHAJIBHBIX; /Ui benapycu
HEOOXOAMMO BHECTH W3MCHEHHUS W JIOTOJHCHHS B HALMOHAJbHOEC MHBECTUIIMOHHOE
3aKOHOAATEJIbCTBO B YACTH OMPENEICHUA MOHATUNH CYOBEKTOB U OOBEKTOB MHBECTH-
LIMOHHON NIEATEIbHOCTH, O0ECNEUYEHUA WHBECTUIMOHHBIX TapaHTHH, BKJIKOYAs «Je-
OYIIKAHY OTOBOPKY», W 3aKPEIUICHUS CHUCTEMBI MHBECTHUIIMOHHBIX TPeepeHIINA ),
BO-BTOPBIX, YCUJIEHUE COBMECTHOW palOThl CTpPaH, HAMPABICHHON HA YBEJIUUYCHUE
MIPUBJICUCHUST MTHOCTPAHHBIX WHBECTHIHHA (B COOTBETCTBHH C pereHreM bropo Mex-
napimameHTckoii Accambiien EBpA3DC HeoOxomumo co3narhk Empaswmiickmit mHbOD-
MAalMOHHO-AHAIUTUYECKUNA TTPABOBOU LIEHTP COAECUCTBUA WHBECTULIMAM, KOTOPBIUA B
YHUCJIC BO3JIOKCHHBIX HA HEro (PYHKIUH 3aHUMAJICS OBl TTOATOTOBKOM M peanu3anueit
MIPOCKTOB B 00JIACTH PA3BUTHS €IMHOMN TPAHCTIOPTHOW HH(PPACTPYKTYPHI B perroHe (B
YACTHOCTH, UHBECTUIIMOHHOTO MPOEKTa CO3/aHWA TPAHCHEBPA3HICKOTO TPAHCHOPT-
HOTO KOPHI0PA), a TAK)KE BEJT MHBECTUIIMOHHBIC WHTEPHET-CAUT W CIIPAaBOYHUK CTPaH
EBpA3DC); B-TpeThux, yrmyOaeHUE SKOHOMUYECKOTO B3aUMOACHCTBHUS CO CTPaHAMH
JaJbHEr0 3apy0Oebd M JajibHEHIlee Pa3BUTHE WHTETPALMOHHBIX MPOILIECCOB B pe-
rUoHe (B COOTBETCTBUU ¢ Jlekmapanueit 0 eBpa3uiickoil YKOHOMHUYECKOW WHTErpalin
HEOOX0AMMO 00eCIeUnTh KOMIUIEKCHYIO peanu3aiuto norenuunana EDIL, B Tom uucne
MyTEM BBEJICHUS €IMHOTO 3aKOHOAATEIbCTBA ISl KOMIIAHUM M 3aKJIFOUCHUS COTIalle-
HUA O MPOBEJACHUU COMIACOBAHHOW HAJIOTOBOM MOJUTUKHU, a TAKXKE Pa3BUBATh CO-
TPYAHUYECTBO C JPYTMMHU PETHOHAJIBHBIMU TPYNOUPOBKaMH, B 4dacTHOCTH ¢ EC,
EACT, IIOC, ACEAH, AT3C).

Peanuzaiys JaHHBIX PEKOMEHIAIMN TMPU YCIOBHUM YIYUILIEHUA BHYTPEHHETO
WHBECTHIIMOHHOTO KJIMMaTa CTPaH MOCTCOBETCKOTO MPOCTPAHCTBA (B TOM YHCTIE TIO-
BBHITIICHAS YPOBHSA SKOHOMHUYECKOH CBOOOBI 3THX CTpaH) OydeT COACHCTBOBAThH yBE-
nnueHnto npusieyenus [IMU B ux skoHOMHUKY.
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3AK/IIOYEHUE

OcHOBHbBIE HAYUYHbIE Pe3yJIbTAThI JUCCEPTALIMHU.

1. PackpeiThl TeopeTmueckue ocHOBbI mpusieuenus 1MW rocymapcrBamu —
YJICHAMU WHTETPAMOHHBIX TPYIIUPOBOK: HA OCHOBAHUY SKJICKTUYECKON MapagurMbl
JIx. JlaHHuHTa, MOAENM KanuTtaja 3HaHui JIk. MapkyceHa W MoOJeIn MPOCTPAHCT-
BeHHoro pacnpenenenusa [IMU b. bnonurena pa3paboTaH KOMIUIEKCHBIA MOIXOM K
MOHAMAHUIO TPEANOCHUTOK ocymecTsiaeHus MU, yunteiBarommii B 4uciie TakuX
MPEANOCHIJIOK MHTETPALMOHHYIO COCTABJISIONIYIO. B COOTBETCTBUM ¢ JAHHBIM MOAXO-
nom ocymectsiaenue [1MU cBa3aHO ¢ HaTMUKMEM y HHBECTOPA TPEX MPEUMYIIECTB —
COOCTBEHHOCTH, UHTECPHAJIU3AIMA U MECTOHAXO0XKICHUS, ONPEACIAEMbIX B CBOIO OUe-
peab MOTMBAMH MPAMOTO WHBECTUPOBAHUS 32 PYOE — TOPU30OHTAJIbHBIMH, BEPTHU-
KaJTbHBIMH, SKCTIOPTOIIAT(POPMEHHBIMU HJTH KOMILJICKCHO-BEPTHUKAIBHBIMH, TOCIE-
HHE TPU U3 KOTOPBIX SABJISIOTCS OCHOBHBIMHA MOTMBAMH WHBECTUPOBAHHS B YCIOBUAX
Pa3BUTHUSA SKOHOMHUYECKON MHTETPALMU TOCYAAPCTB.

C ydeToM AaHHOTO MOAXO0JA MPOaHAJW3HUPOBAaHbI OCHOBHBIC TUmojoruu [TMHU
(mo b. bronureny, /x. lannunry, [. AaHonoymocy), a Takke OnmpeaesacH XapakTep
WHBECTULMOHHOTO BJIMSIHASL OCHOBHBIX PE3YJIBTATOB PETHOHATBHOW SKOHOMHUYECKOU
WHTErpaliy, TaKUX KaK BbIPAa0OTKA OOIIUX WHBECTUIMOHHBIX U TOPrOBBIX MOJIOXKE-
HAW WHTErPUPYIOIIAXCA TOCYHAPCTB, peajv3alrs COBMECTHBIX MPOCKTOB U MEPO-
NPUATAMN, CONECUCTBYIOLIMX YBEIIUUYECHUIO MPUBJICYEHUS WHBECTULMA CTpaHAMU —
yneHamu PUC; nanpHeiinee yriyOneHue 3KOHOMHUYECKOTO B3aUMOJICHCTBUS, YBEIIH-
YeHHE Pa3MepPOB PHIHKA W (PUPM, TPUCYTCTBYIOMIMX HA HEM; TOBBIICHWE TEMIIOB
SKOHOMHYECKOTO POCTa B PETHOHE, YCHJICHUE KOHKYPEHIIMA MEXKIy (UpMaMHu |
CTPaHAMU MHTETPALMOHHOW TPYNITUPOBKH.

YCTaHOBJIEHO, YTO B LIEJIOM OCHOBHbIE Pe3yiibTarhl 3akatoueHua PUC npuzpanb
COJICHCTBOBATh CO3JAHUI0 OOBEAMHEHHOTO, PACIIMPEHHOTO PhIHKA MHTETPUPYIOIIHX-
Csl rOCYAApCTB, B paMKaX KOTOPOTO B TOW WJIM MHOM CTENEHU 00ecneunBaeTcs cBo0o-
Jla IBUKCHUS TOBAPOB, YCJIYT, KaMUTAJIOB, padouel CUJibl U MPOBOAUTCSA COTJIACOBAH-
Hasg MaKPO’KOHOMHYECKAs TOJUTHKA, YTO AT BO3MOXKHOCTHh HMCIIONB30BAHUA (hUp-
MaMH TIpeumMyInecTB dddexra macmrada ¥ SKOHOMHUH OT COBMEIICHHUS CBOMX OTEpa-
1uH, ToBbIMAeT 3((HEKTUBHOCTh MHTETPUPOBAHHBIX YKOHOMHUK M CIIOCOOCTBYET YBe-
JIMYECHHUIO TEMIOB POCTA B PETHMOHE, CO3MACT €AWHBIC MPABOBBIC YCIIOBHUS BEACHUA
SKOHOMMUECKON JEATEIbHOCTH Cpa3y B HECKOJIBKMX CTpaHaX, oO0ecreumBas TEM ca-
MbIM OOJIBIIIYIO TPUBJICKATENBHOCTh U MPEACKA3yEeMOCTh UX WHBECTULIMOHHOTO KIIH-
Mara. B cBsA3M ¢ 3THM HECMOTPS HAa HEOJJHO3HAYHOCTh MHBECTUIIMOHHOTO PE3yJbTara
OT PEOpTraHmM3aIiy MPOU3BOJICTBEHHON ACITEIEHOCTH (PUPM-UHBECTOPOB (OTKJIOHE-
Huda [IMN B monb3y Haubosee NpUBJIEKATEIbHBIX IJ11 UX PA3MEICHUS CTPaH U Ipym-
MMAPOBOK) ¥ BO3MOYKHOCTh OTTOKA BHYTPHUPETHOHAJIBHBIX TOPH30HTAIBHBIX U SKCIIOP-
TOTTIaT(hOPMEHHBIX WHBECTHIIMM, CACIIaH BBIBOJ O MPEUMYIIECTBEHHO TOJIOKUTEb-
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HOM BJIMSTHUA PETMOHAIbHOM MHTETpaAllMi HAa MPUBJICUEHUE BHYTPU- U BHEPETHO-
HanbHbIX [T, koTOpBIE, OAHAKO, OyAYT paclpeneaaThCs B paMKaX HHTErPALIMOHHOM
IPYNIAPOBKU HEPABHOMEPHO B 3aBUCUMOCTH OT KOHKYPEHTHBIX MPEUMYIIECTB 1IeNe-
BBIX cTpaH mHBecTHpoBanud [1—4, 7, 8, 10—12, 14, 16, 18, 20, 25, 26, 28—30, 33,
36—38,41,43,44, 47,48, 51].

2. PazpaboTana MeTOAMKA OIEHKH BJIMSHUSI PETUOHAIbHONW SKOHOMHUYECKOW HH-
Terpaunu Ha npusiieueHne [TMU, koTtopas oCHOBaHA Ha CHCTEMATH3aLMMU CYILIECT-
BYIOIIUX MOJAXOA0B K UCCIECTOBAHUIO TAKOTO BIMAHUS M MPEAYCMaTPUBAET MOCTPOE-
HUE WHBECTHUITMOHHBIX MOJCICH, BKITIOUAIONIMX WHTETPAITMOHHBIN (haKTOp W JeId-
IIIUXCS Ha JBA OCHOBHBIX THIA (B MEPBOM B KAaue€CTBE 3aBUCHUMOW TEPEMEHHOU BHI-
ctynatoT oobeMbl [T u3 oaHOM cTpaHbl B Apyryro, Bo BTopoM — oObembl [T B
HCCIICAYEMYIO CTPaHY CO BCETO OCTAIBHOTO MUPA).

[Tpoananu3npoBaHbl PE3YABTATH UCCIACAOBAHUI C UCIOJIb30BAHUEM 3aJI0KEHHBIX
B JJAHHOW METOJMKE MOAXOAOB, a Takxke uccienoBanuii nunamuku 1M, noctynas-
IUX B SKOHOMUKY CTPaH JI0 U MOCJIE€ UX BXOXKJCHUS B UHTETPALIMOHHbBIE TPYIITUPOBKH,
YTO MO3BOJILJIO BBIIBUTh OCOOEHHOCTH BJIUSHUS PETUOHAJIBHOW MHTErpallid HA TpHU-
Bieuenue [IMN B MupoBo# skoHOMEKE W KOHKpeTHBIX rpynmupoBkax — EC (EDC),
HA®TA, MEPKOCYP u ACEAH. B 1ieioM pa3BuTHE SKOHOMHYECKOTO COTPYIHHUYE-
CTBA TOCYJAPCTB, CBA3AHHOE C MX YYaCTHEM B MHTETPALMOHHBIX MPOIECCAX, a TAKKE
nepexoaoM K Oosiee ryOokuM hopMaM MHTErPAlAX TPUBOIUT K YBEIUUESHUIO TIOCTY-
mwienns [ 1MUY B ux 3KOHOMUKY, O 4EM CBUIETEIIBCTBYET OMBIT €BPOINEUCKON U CEBEPO-
aMEpPUKAHCKOM WHTErpaumu. B 1o ke Bpems BosnelcTBue mHTerpaunu Ha [TMU wHe
BCETAa MOXKET ObITh OJHO3HAYHBIM, TaK KaK 3aBUCUT OT KOHKYPEHTHBIX MPEUMYIIECTB
CTpaH LI€JIEBOrO0 UHBECTUPOBAHUS M YPOBHS PAa3BUTHUS T'PYNMIUPOBOK, B TOM YHUCJIE C
YUETOM peaJin3allii Ha MPAKTUKE MOJIOKEHUN UHTETPALMOHHBIX COTVIAICHUH, pey-
CMaTPUBAIOIIUX JIHOSPATTN3AIIAI0 TOPTOBOTO M MHBECTUITMOHHOTO PEKUMOB (TTPUMEPHI
I'perin 8 EOC, rocymapers — yuactankoB MEPKOCYP u ACEAH).

B pesynbrare yctaHoBi€HO, 4TO WieHCTBO ¢TpaH B PUC MOKHO paccMarpuBarh
B KQU€CTBE OTHOTO W3 WHBECTHUIIMOHHBIX (DAKTOPOB, KOTOPHIH B OOJIBIMUHCTBE CITyda-
€B OKa3bIBACT MOJIOKUTEIBHOE BO3ACHCTBUE HA puBieyeHne umu 11U, uro asnser-
Csl BAXKHBIM aPT'yYMEHTOM B MOJIb3Y YIITYOJIEHUA SKOHOMUYECKOTO B3aUMOAECHCTBHS TO-
CyAapCTB, aKTUBHOTO WX y4acTHs B Mpol€ccaX PEeruoHaIbHON MHTErpanuu [2, 5, 6,
10, 12, 13, 16, 17, 38—43, 51].

3. Ha ocHoBe pa3pa®OTaHHON METOAWKH Uil OLICHKHU BIIMSHWS PETMOHAIBLHOM
SKOHOMHMUYECKOM HWHTErpallii HAa MOCTCOBETCKOM NPOCTPAHCTBE HA TPUBIICUCHUE
I[T1HU 3a nepuon ¢ 1995 no 2009 r. mocTpoeHa MHBECTUIIMOHHAA MOJENb, 0Aa3UPYIO-
mascsi Ha MOACIAX TMPHUBJICUCHUA TOPU3OHTAIBHBIX W BepTukaibHbiX [IMU
JIxx. Mapkycena u M. Tlapka, B KOTOpOW 3aBUCHUMONM MEPEMEHHOM SBJISIETCS HAKOTI-
JIEHHBbIA 00beM mpsaMbix uHBecTUIMH 21 rocynapctBa OOCP B skoHoMuke 10 cTpan
CHT, a B uncio oOBACHAIONMX IEPEMEHHBIX (Pa3MePBl PHIHKOB, OXBAYEHHOCThH HACE-
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JieHrus 0Opa3OBaHUEM, HAJIMUKME TOPrOBBIX W WHBECTUIIMOHHBIX OaphepPOB, YPOBEHB
UHOIATNN, pa3BUTOCTh UHGPACTPYKTYPHI, (PUKCHPOBAHHBIE (hAaKTOPHI, CHCIIU(UIHEIC
JUIsl KOHKPETHBIX CTPaH M MEPUOJOB, B TOM UKCIIE OTPAXKAIOIINE BO3ICHCTBUE MUPOBO-
ro YKOHOMHUYECKOTO KpU3nca) BKIModeH ¢dakTop ydactus crpaH CoapykecTBa B Hau-
OoJiee pa3BUTHIX IpynnupoBKax pernoHa — EBpA3DC u Coro3HOM rocyiapcrse.

B pesyabrare ycraHoBieHo, uto yuactue crpad B EBpA3DC u Coro3HoM rocy-
JAPCTBE BEJIO K CHUXKECHUIO MPUBJICUEHHBIX UMHU U3 rocyaapcets OOCP npsambIx nHBe-
cTuimii — Ha 6,7 % exeroaHo s ctpaH — wieHoB EBpA3DC u Ha 5,0 % exeroaHo
JUIsl cTpaH — ujieHOoB COr3HOTO rocy1apeTha.

DTO TO3BOIMIIO CIETATh BHIBOA O HEA(D(PEKTUBHOCTH MHTETPAIIMOHHBIX MTPOIIEC-
COB HA MOCTCOBETCKOM MPOCTPAHCTBE C TOUKH 3PEHUA CO3[IaHUS YCIOBUIN ISl pOCTa
MOCTyTUIeHUsA BHeperuoHalbHbix [IMH B skoHOMHKY cTpaH — ujieHOB EBpA3DC u
Co103HOTO rocyaapcTBa, 4To ObIJI0 O0YCIIOBIICHO HW3KOH MHBECTUIIMOHHOW MpPHUBIIC-
KaTeJIbHOCTBIO JAHHBIX CTPAH; MOCTYIUIEHUEM 3HauuTeNbHOU Maccel [T B oTpacnu
TOTUIMBHO-CHIPbEBOTO KOMIUIEKCA U BHYTPEHHETO KOHEYHOTO MOTPEOIEHUs, T.€. TAKUX
TOPU3OHTAJIBHBIX M BEPTUKAJbHBIX WHBECTHULIMHI, KOTOPHIE B LIEJIOM HE 3aBUCENIH OT
(hakTOpa ydacTHs MPUHUMABIIUX WX CTPAH B WHTETPAIMOHHBIX TPYMIHAPOBKAX, OT-
CyTCTBHEM C(OPMHUPOBAHHOTO CTPaHAMH — YYaCTHUIAMH JAHHBIX TPYMITAPOBOK
rapMOHU3UPOBAHHOTO MPABOBOr0 MHBECTUIIMOHHOTO MPOCTPAHCTBA; CYIIECTBOBAHU-
€M TOPrOBBIX 0APHEPOB, CBA3AHHBIX C HEOOXOIMMOCTHIO HECTH BBICOKHUE TPAHCIOPT-
HBIC U3/ICPKKHU TPH BEICHUM OM3HECA B PaMKax 3HAYMUTEIHHOTO TIO TeorpadpudecKumM
MaciiradaM MNOCTCOBETCKOrO MPOCTPAHCTBA, HAIMUKMEM TOPrOBbIX OapbepoB MEKITY
rocyaapcTBaMHu MOCTCOBETCKOTro nmpoctpadcTa U crpaHamMu OOCP, He TO3BOSBIINX
MOCJEAHUM BBICTYNaTh B KAY€CTBE MOTCHIMAIbHBIX PBHIHKOB JJI MPUHUMABIINX
[T1HU ctpan CHI.

B pesynbsrare comoctaBieHus 00bEMOB OPSAMBIX WMHBECTHULMN Poccuu, kpyn-
HEHWIIEr0 MHBECTOPA HA MOCTCOBETCKOM MPOCTPAHCTBE, B JAPYTHME CTPaHbl JAHHOIO
peruona ¢ oobemamu nputoka [IMH B 3TH CTpaHbl U BCEMU POCCUICKUMU 3apyOeik-
HbIMU MPSIMBIMU UHBECTULIUAMHU B TeueHue 1995—2009 rr. ycTaHOBIEHO, YTO A0S
unBectulnii Poccuu B crpanax CHI™ u EBpA332C B 0011eH BETMUMHE NMPUBJICYEHHBIX
umu [T Opina HEe3HAUUTENBHON (32 MCKITIOUEHUEM JIOJTA POCCHMCKUX WHBECTHIIAN
B sKkoHOMUKe benapycn), a co3nanne EBpA3DC He okazajno BIUSHUSA HA YBEIUUCHHC
stoit noau. Kpome toro, B Teuenue 2000-x IT. HaOMHOAAIOCh CHUKEHUE JIOJIA CTPaH
CHI" (u coorserctBerHO EBpA3DC) B 00memM o0beMe POCCHHUCKUX TPSIMBIX UHBE-
CTULIMH 3a pyOekOM. DTO MO3BOJIMIIO CAEIATh BBIBOA O TOM, YTO B YCJIOBHUAX HEIOC-
TaTOYHON HMHBECTUIIMOHHOMN MPUBJIEKATEIIBHOCTH TOCYIAPCTB MOCTCOBETCKOTO MPO-
CTPAHCTBA MOCTYIUJICHHE B WX SKOHOMHUKY poccuiickux [IMH onpeaensiocs B 00ib-
IeH CTEMEHU BO3MOXKHOCTBIO MCMHOJIb30BAHUS UHBECTOPAMU CJIOKUBIIMUXCA C COBET-
CKHAX BPEMEH JIEJIOBBIX CBsI3ed M 00miel WHOPaCTPYyKTyphl, UeM WUTOTaMW Pa3BUTHS
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MPOLIECCOB 3KOHOMUYECKOW HMHTErpainuu rocyaapcts pervoHa B 1990—2000-x rr.
[2,12,15—17, 21, 23,27, 32, 34, 35, 45, 46, 50].

4. PazpaboTaHbl MPAKTUUECKUE PEKOMEHAALMKM MO MOBBIIIEHUIO WHBECTHIIMOH-
HOM TPUBJICKATEIbHOCTU CTPaH MOCTCOBETCKOIO MPOCTPAHCTBA B YCJAOBHUAX MX yua-
CTHS B MPOLECCAX PETMOHAILHON SKOHOMUYECKON MHTErpalliu, MpeayCMaTpUBAIOIIKE,
BO-TICPBBIX, TAPMOHU3AIUIO W YHU(DHUKAIIUIO CTPAHAMH WHBECTHIMOHHBIX MPABOBBIX
PEXKUMOB C YUETOM MEKTyHAPOJHOW MPAKTHKA B JAaHHOU 00JIacTH (pacmpoCTpaHCHHE
OOIIMX WHBECTULIMOHHBIX TOJIOKEHUN HE TOJMIbKO HA PErMOHAIbHBIX UHBECTOPOB, HO
Y HAa BHEPETMOHAJIbHBIX, BHECEHUE M3MEHCHHUIN U JIOTMOJHEHUH B HAIlMOHAJIbHOE WH-
BECTUIIMOHHOE 3aKOHOAATEILCTBO benapycu B 4acTu onpeaeineHus MOHATHI CyObekK-
TOB U OOBEKTOB MHBECTULIMOHHON ACATEIbHOCTH, MPEAOCTABICHUS MHBECTULIMOHHBIX
rapanTiii U mpedepeHInii), BO-BTOPBIX, YCHJICHHE COBMECTHON pabOTHI CTpaH, Ha-
MIPABJICHHON HAa YBEJIMYCHWE TPHUBIICUCHUS] MHOCTPAHHBIX WHBECTHUIMH (peann3arius
MIPOCKTOB B 00JIACTH PA3BUTHSA €IMHOW TPAHCIIOPTHONH MH(PPACTPYKTYPHI B PETHOHE,
CO3/IJaHWE W BEJCHHE HMHBECTUIIMOHHOTO WHTEPHET-CATa W COPAaBOYHHUKA CTPaH
EBpA3DC, npu 3ToM manHbe (HYHKITMH MOTIIH OBl OBITH BO3JIOXKEHB Ha EBpasuiickmii
WH()OPMAIMOHHO-aHANTMTHYCCKUI TIPABOBOW IIEHTP COACHCTBUS WHBECTHIUSAM, pPe-
HIEHUE O CO3/IaHUU KoToporo Obuto mpuHATO bropo MexnapnameHTckoit AccamOien
EBpA3DC); B-TpeThuX, yrIyONieHHE SKOHOMHYECKOTO B3aWMOICHCTBHS CO CTpaHAMH
JAJTBHETO 3apy0eKba U JAJIbHEHIIIEE PA3BUTHE UHTETPALIMOHHBIX NIPOLECCOB B PETUOHE
(obecnieueHre KOMIUIEKCHOM peanu3anuu nmoteHmana EDIL, B ToMm uncie myTem BBe-
JICHUS €TMHOTO 3aKOHOJIATENbCTBA AJI1 KOMIAHUH U 3aKJIFOUCHHS COTJIAIEHUA O Mpo-
BEJICHUH COTJIACOBAHHOM HAJIOTOBOM MOJUTHKH, a TAKXKE PA3BUTUE COTPYIHUUECTBA C
JPYTUMH peEruoHajbHbiMU rpynmupoBkamu, B yuactHoctu ¢ EC, EACT, IIOC, ACEAH,
AT3C) ¢ yueToM TpUHATHS CTPAHAMH MEP TIO YITYUIICHHIO CBOETO BHYTPEHHETO WHBE-
CTUIIMOHHOTO Kiumara [2, 8, 9, 12, 15, 17—22, 24, 31, 49].

PexoMeHaaumu 1no npakTU4Ye€CKOMY HCMOJIL30BAHUIO Pe3yJIbTaTOB. BBIBOIbI
U PEKOMEHJIALUK, COACPIKAIIMECS B JUCCEPTALMUA, MOTYT OBITh MCIOJIB30BAHBI PEC-
nyOJIMKAHCKUMH OpPraHaMu roCyIapCTBEHHOTO ynpasiieHUs benapycu npu peanusa-
1IMU 337a4 1O MOBBIIIEHUIO UHBECTUIIMOHHON MPUBJIEKATEIBHOCTH CTPAHbI C YYETOM
HEOOXOAMMOCTH MPEOJOJICHHUS MOCAEACTBUI MUPOBOTO SKOHOMUYECKOTO KPU3HCaA, B
TOM YHCJIE TPU Pa3pabOTKE CTPATETMUYECKUX IUJIAHOB WM KOHUEMIMN TPUBJICUCHUS
[TMH B PKOHOMUKY B YCIIOBHAX YYaCTHS B MHTETPALIMOHHBIX MPOLIECCAX HA MOCTCO-
BETCKOM MPOCTPAHCTBE, UTO MO3BOJUT YCOBEPIIEHCTBOBATh BHEITHEAKOHOMHUECKYIO
MOJINTUKY PECMYOJIMKN HA JAHHOM HampaBjI€HUU WU OyAeT COACHCTBOBATh oOecreye-
HUIO YCTOWUYUBBIX TEMIIOB €€ COLMATIbHO-3KOHOMUYECKOTO Pa3BUTHA U MOBBIIICHUIO
ypoOBHS OJjlarococTosiHusl HaceneHus. lIpencraBiieHHass auccepralMoHHas padoTa
MOJKET TAK)KE CIIY)KUTh OCHOBOW IPU MPOBEACHUM NAJBHEUIINX UCCIIENOBAHUM, T10-
CBAILIEHHBIX BOMPOCAM BJIUSIHUS PETUOHAJILHOW SKOHOMWYECKON MHTErpaluv Ha
[TMH, B yacTHOCTH 11 OUEHKHA PE3YJABTATUBHOCTH UHTETPALMOHHBIX MPOLIECCOB HA

17



MOCTCOBETCKOM IPOCTPAHCTBE B paMkax TamoskeHHOTO coro3a, EOII, EBpasmiickoro
3KOHOMHUYECKOTO COK3a ¢ TOYKH 3PEHHS CO3JaHMS YCIIOBUHM JJIsl POCTA MOCTYILICHUS
WHBECTULIUNA B SKOHOMUKY CTPAaH — WICHOB JAHHBIX FPYIIHAPOBOK.

[Tomyuennbie pesynbraThl HUcnonb3oBanbl [ HY «HayuHo-uccnmenoBarenbckuii
AKOHOMHMUYECKUA MHCTUTYT MUHHUCTEPCTBA 3KOHOMUKHM PecnyOnuku benapycs» npu
noArotoBke HayuHoro ortyeta o HHUP «Pa3spaborars npoekt CTpareruu npuBjicUCHUs
MPSAMBIX WHOCTPAHHBIX WHBeCTHIMHA B Pecmybnuky bemapych» (crnpaBka mpuiaraer-
Cs1); BHEAPEHBI B TMPAKTHUECCKYIO ACITEILHOCT MUHUCTEPCTBA MHOCTPAHHBIX JEIT
PecnyOnuku benapych npu peanuszanuu 3a7ad MO CONCHCTBUIO MPUBJICUEHUS HHO-
CTPAHHBIX WHBECTUIINN B YKOHOMHKY CTPaHbl, ()OPMHAPOBAHUIO OJIATOTIPUATHOTO WH-
BECTUIIMOHHOTO MMUKa PecnyOnuku benapych 3a pyOekoM M MOBBIIICHUIO €€ WH-
BECTUIIMOHHOTO PEUTHHrA, a TaKxKe ucnojs3oBaHbl MU/ nipu pa3zpadotke Ctpareruu
MPUBJICYCHUS NPSAMbIX MHOCTPAHHBIX WUHBECTHIMI B PecnyOnuky benapych Ha nepu-
on mo 2015 roma (cmpaBka MpwiiaraeTcs), BHEAPEHB B yueOHBIH Tporiecce kKadempsi
MEXAYHAPOJHBIX HSKOHOMUYECKHX OTHOIICHWI benopycckoro rocyaapCTBEHHOIO
YHHUBEPCUTETA MO aucHUniIMHaM «MexxayHapoaHasd SKOHOMHYECKAas MHTETpalus» |
«MmupoBasi SJKOHOMHUKa» (aKThI O MPAKTUYCCKOM HMCTIOIB30BAHUN PE3YIBTATOB HUCCIIC-
noBaHus U ucnonb3oBanu HUP B yueOHOM Tpoiiecce mpuiiararoTes).

OcCHOBHbIE PE3YNIBTAThl JUCCEPTALIMU NPECTABIIEHBI B cTaThe «Bo3aeiicTBue pe-
TMOHAJIbHON SKOHOMMWYECKON WHTErpallid Ha MPUBJICYEHUE MPAMBIX MHOCTPAHHBIX
WHBECTHULIMIY, onyOsMkoBaHHOU B No 1 «benopycckoro 3KOHOMUYECKOTO JKypHajiay
3a 2012 1., 3a KOTOpPYIO aBTOP YAOCTOEH IUIUIOMA MOOEAMTENS KOHKypca HayuHbBIX
crareit u mpemun MexayHapoaaoro Andeposckoro dhoHaa TOAAEPKKH 00pa30BaHUs
¥ HayKd (KOTIHSI TUTIIOMA TIPUJIAraceTcs).
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C.H. Jle6enena, JI.B. Muchukosa, I'.C. Muttopuu. — ['omens, 2008, — Y. 2. —
C.204—208.
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23. Typmnaii, 1.C. DKCTeHCUBHBIN THI 3KOHOMHUYECKOTO pOcTa: onbIT bemapycu
(1996—2006 rr.) / U.C. Typmnaii // I'ymanut. Hayku : ¢0. Hay4. Tp. / UnH-T sx0oH. HAH

benmapycn ; mon Hayu. pea. M.B. Msacuaukosuua, II.I'. Hukurenko. — MuHCK,
2008. — Brin. 10 : DkoH. Hayka: MCTOPUUYECKUNA OMBIT U COBPEMEHHOCTb. —
C. 96—98.

24. Typmnaii, 1.C. Untepnanmonanu3auus B pamkax Coro3a Poccun u benapy-
cu/ N.C. Typnaii // benapych u MEPOBBIE IKOHOMHUECKHE TIPOIIECCHI : ¢0. Hayd. CT. /
benopyc. roc. yH-T ; penkon.. A.B. Jlanwabuenko [u ap.]. — Munck, 2009. —
Bein. 6. — C. 169—177.

25. Typnaii, 1.C. CoBpeMeHHbBII MHTETPUPOBAHHBINA MOIX0/ K MPEACTABJICHU-
aM O mpsAMBIX WHOCTpaHHbIX mHBecTHIHAX / W.C. Typnait / bemapych m MupoBbie
AKOHOMHYECKHE TPOIeCCH : ¢0. Hay4. c¢T. / bemopyc. roc. yH-T ; penkoi.: A.B. Jla-
HWJIBYEHKO [U ap.]. — Munck, 2010. — Bein. 7. — C. 105—114.

26. Typnaii, 1.C. Bo3aeiicTBUe peruoHaNIbHON WHTErpallid Ha MPUBJICYEHUE
MPSAMBIX WHOCTPAHHBIX WHBECTHIWI: TeopeTnueckuii anamms / M.C. Typmnaii // bena-
PYCh U MHPOBBIE SKOHOMHUYECKHE Tporecchl : ¢0. Hay4. cT. / benopyc. roc. yH-T ;
penkon.: A.B. Jlanunbuenko [u ap.]. — Munck, 2011. — Bwin. 8. — C. 112—122.

27. Typnaii, U1.C. Pa3BuTre NpoLecCOB PErMOHATIbHON YKOHOMHUYECKON WHTE-
rparuu Ha moctcoBeTckoM npoctpancte / U.C. Typmnaii // Tp. dak. mexayHap. oT-
HommeHuH : Hayd. ¢0. / bemopyc. roc. yH-T ; peakon.. B.I'. Illagypckuii [m np.]. —
Munuck, 2011, — Bem. II. — C. 118—123.

28. Typmaii, 1.C. K BonipoCy 0 MOHATAN TPSMBIX WHOCTPAHHBIX WHBECTUIIAN /
N.C. Typnaii // DxoHOMUWKA, COIMOJIOTHA W TpaBo. [lepcriekTHBHBIC HANMPaBIICHAS
pasButusa : ¢O0. Hayu. cr. / HO «®OH-HAYKA» ; pen. coer: E.B. JlemecHTheB
[v np.]. — byrynsma, 2011. — C. 22—23.

29. Typmait, 1.C. OcHoBHBIC KIacCH(PUKANAHA TPAMBIX WHOCTPAHHBIX WHBE-
CTUIIMH W WX cpaBHUTEIbHAs xapakrepuctuka / M.C. Typnaii // Hayu. p. Morumnes.
¢un. BUIL: [1paso. [Tomutuka. Dxonomuka / BUIT — NH-T npaBoBeaeHus ; o 001II.
pen. A.A. CkukeBuua. — Morwunes, 2012. — Bein. 14. — C. 164—169.

30. Typmnaii, U.C. Bo3aelicTBUEe PErMOHAIbHON HWHTErpallid HA MPOLECCHI
tpancHarmoHamm3anun / Y.C. Typmnaii // benapycs 1 MHPOBBIE YKOHOMHUYECKHE TIPO-
mecchl : ¢6. Hayu. cr. / benopyc. roc. yH-T ; penkoi.: A.B. Jlanuneuenko [u ap.]. —
Munck, 2012, — B 9. — C. 51—61.

Mamepuanet kongepenyuii

31. Typnaii, 1.C. Coro3Hble MporpaMmbl Kak XO3sCTBEHHAs OCHOBA MHTErpa-
i Poccnm u bemapycu / E.A. Cemak, U.C. Typmaii / benapych B COBpeMEHHOM
mupe : marepuanbl VI Mexaynap. Hayd. koH(., mocssam. 36-netuto bI'Y, Munck,
30 okt. 2007 r. / Benopyc. roc. yH-T ; peakon.. A.B. lllapamo [u ap.]. — MuHck,
2007. — C. 198—200.
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32. Typnaii, 1.C. OKCTEHCUBHBIN THIT SJKOHOMHUYECKOTO PocTa: onbIT benapycu
(1996—2006 rr.) / K B. Axymenko, U.C. Typmaii // ['ymaaut. Hayku / MH-T 5KOH.
HAH benapycu. — Munck, 2007. — Bein. 3 : Makp0o3KOHOMUYECKHUE YCJIOBUS U
(hakTOPBI SKOHOMHUYECKOTO POCTA : MaTeprabl MexayHap. Hayd.-nipakT. koHd. «Ho-
BO€ KAY€CTBO SKOHOMHYECKOTO POCTA: WHHOBAIMW, WHBECTUIMH, KOHKYPEHTOCIO-
cobHOCTh», MuHCK, 25—26 okT. 2007 r. ; mox Hayu. pen. IL.I'. Hukurenko. —
C. 166—168.

33. Typnaii, U1.C. IIpaBoBO€ peryaupoBaHue peKiaMHON ACATEIbHOCTH . CPaB-
autenbHb aHam3 / U.C. Typnait / KoMMyHUKaTHBHBIC TEXHOJIOTHH B CHCTEME CO-
BPEMEHHBIX AKOHOMHUYECKHUX OTHOIICHUM . mMartepuaibl [I MexayHap. Hayd.-TIpakT.
koH(., moces. 75-neturo bI'DY, Munck, 1—2 ¢esp. 2008 r. / bemopyc. roc. KoH.
yH-T ; peakodi.: E.A. Bunbunnkas [u ap.]. — Munck, 2008. — C. 295—296.

34. Typnaii, 1.C. OKCTEHCHUBHBIH THIT SKOHOMHYECKOTO pOCTa: onbIT benapycu
(1996—2006 rr.) / 1.C. Typmnaii // IIpobmeMbl Teopun ¥ TIpakTHKA (GOPMUPOBAHUS
0eopyCCKON SKOHOMWYECKON MOJIENH ;| MaTepuaibl MexayHap. Hayd.-PakT. KOHdQ.
kK 120-netuto co aus poxnaenus B.B. Ky#Osimesa, Munck, 30 mas 2008 r. / Un-1
skoH. HAH benapycu, Hayu.-uccnen. skoH. un-T M-Ba sxoHomuku Pecn. benapycs,
Bbenopyc. roc. skoH. YH-T ; Hay4.-ped. copeT: M.B. MsacuukoBuu [u ap.]. — MHuHCK,
2008. — C. 144—145.

35. Typnaii, 1.C. OcobeHHOCTH yudacTusi OEOPYCCKUX MPEANPUATHI B MEXK-
nyHapogHoM Mexkdupmennom pasaencann Tpyaa / M.C. Typmnaii // IlpobmeMsl mpo-
THO3UPOBAHUA M TOCYJAPCTBEHHOTO PETYJIMPOBAHUS COLMATbHO-3KOHOMUYECKOTO
pasBuths . Marepuansl [ X Mexnynap. Hayd. koud., Munck, 16—17 okr. 2008 r. :
B4 1. / Hayu.-uccnen. »skoH. mH-T M-Ba skoHOoMuKH Pecn. benapyce [ ap.]. ; pen-
koji.: C.C. Ilononuk [m ap.]. — Munck, 2008. — T. 4. — C. 90—92.

36. Typnaii, 1.C. OCHOBHBIE TOAXO/IbI K TOHUMAHUIO CYITHOCTH MPAMBIX HHO-
crpannbix wHBecTHIMi / U.C. Typnaii // bemapych B COBpeMEHHOM MHUPE . MaTepHa-
ael VIII Mexnaynap. Hayd. koH(., mocBsm. 88-metuto obpazoanus bI'Y, Munck,
30 okt. 2009 1. / Benopyc. roc. yH-T ; peakon.: B.I'. lanypckuii [u ap.]. — MuHCK,
2009. — C. 177—178.

37. Typnaii, 1.C. PeruoHasibHass MHTErpaius U MpsAMbie WHOCTPAHHBIC MHBE-
crunmn / U.C. Typmaii // MexayHapoaHbIe OTHOINICHHUS: MCTOPHS, TCOPHS, IMPAKTH-
Ka : MaTepuaibl | Hayd.-TipakT. KOH(. MOJIOABIX YUEHBIX (paK. MEXTyHApP. OTHOIICHHAM
BI'Y, Munck, 4 ¢esp. 2010 r. / benopyc. roc. ya-T ; peakon.. B.I'. Illagypckuii
[v np.]. — Munck, 2010. — C. 148—151.

38. Typnaii, 1.C. MexayHapoaHas 3KOHOMHYECKas WHTETpalus U HHBECTH-
IIMOHHOE COTPYAHMYECTBO peruoHoB: Teopernueckuii acnekt / U.C. Typmaii // Co-
BPEMEHHbBIE MPOOJIEMbl SKOHOMUKH, MEHE/IKMEHTA U MapKeTUHra : Matepuaibl XVI
Mexnaynap. Hayd.-tipakT. koH(., Hmwkawnii Tarun, 4—35 wutons 2010 r. / Hwkaerarn.
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TexHoJ1. UH-T (¢pwmn.) Ypan. roc. Texn. yu-ta — YIIU um. b.H. Enpriuna ; peaxon.:
M.M. lllepounuH [u ap.]. — Huwxuwmit Tarun, 2010. — C. 238—240.

39. Typnaii, U1.C. I'paBuTaIiinoHHas MOJAEIb MPAMBIX WHOCTPAHHBIX MHBECTHU-
I — COBPEMEHHBIN WHCTPYMEHT aHann3a uaBecTuonHon quHamuku / .C. Typ-
naii // MonaepH#3aIus SKOHOMUKH: TTPOOJIEMbI U TIEPCIIEKTHBHI ;| MaTepuansl Mexy-
Hap. Hayd. KoH(., mocsam. 70-meTHio co aas ocHoBaHMs 3koH. ¢ak. C.-Iletepd. roc.
ya-ta, Cankt-IlerepOypr, 14—15 oxkt. 2010 . / C.-Iletep6. roc. yn-t. — CIIG.,
2010. — Cexnum 7—13. — C. 106—107.

40. Typnaii, N1.C. ['noGanbHbId 3KOHOMUYECKUN KPU3UC: UCTOKU, MPUUYUHBI,
passutre / U.C. Typmaii, E.B. Cyb6uensnas // Ilpeogonenue ¢puHAHCOBO-IKOHO-
MHYECKOTO Kpm3uca: onbIT [ epmanuu n bemapycu : marepuanst MexayHap. Hayd.-
npakT. koH}., Munck, 19 okr. 2010 r. / ®onx um. Opuapuxa 6epra [m ap.]. —
Mumnck, 2010. — C. 136—149.

41. Typnaii, 1.C. TeopeTnueckunii aHain3 BO3ACHCTBUA SKOHOMAYECKONW UHTE-
rpaliid Ha TPUBJICUCHUE TPSIMBIX WHOCTPAHHBIX WHBECTUIIMNA B YKOHOMHKY PETHO-
HoB / 1.C. Typmnaii // Pernonansasie mpodiieMsl mpeoOpa3oBaHUs SKOHOMHKH . MaTe-
puansl Beepoc. nayu.-mipakT. koH(., Maxaukana, 26—27 okt. 2010 r. / Us-T corr.-
skoH. uccnen. JIHI PAH [u ap.] ; mox o6mr. pea. FO.H. CarupoBa. — Maxaukana,
2010. — C. 265—272.

42. Typnaii, U1.C. IIporpamma co3anusi €eBponelcKOro BHYTPEHHETO PhIHKA U
€ BIMAHHWC HA MPUBJICUCHHUE NPAMBIX MHOCTpaHHBIX mHBecTHimit / N.C. Typnaii //
benapycek B coBpemenHOM Mupe : Matepuaibl X MexayHap. Hayd. KOHQ., TTOCBSIIII.
89-nermro obpazoBanusa bI'Y, Munck, 29 okt. 2010 r. / benmopyc. roc. yH-T ; peIKOJL.
B.I'. lllagypckuii [u ap.]. — Munck, 2010. — C. 166—168.

43. Typnaii, U1.C. Poap pernoHajbHbIX MHTETPALIMOHHBIX COTJIAIICHUN B MPH-
BJICUCHHUH TIPAMBIX HHOCTPAHHBIX MHBECTUIINH B ycnoBusix kpusuca / N.C. Typmnaii //
Poccutickmii pernoH: yrpaBjieHHE WHHOBAIIMOHHBIM PAa3BUTHEM B YCIIOBHSIX MHPOBO-
ro ¢UHAHCOBOTO Kpu3uca . marepuaisl Bcepoc. mayu.-mpakrt. koH(., Bonrorpan,
11—12 mos6. 2010 r. / Bonrorpan. akan. roc. ciyx0el. — Bonrorpam, 2010. —
C. 521—524.

44, Typnait, U1.C. Oknektnueckas mapaaurma Jk. JlaHHWHTa: pacimmpeHHas
tpaktoBka / .C. Typmaii / Y cTOWUYUBBIM POCT HAITMOHAIBHON YKOHOMHUKH . HHHOBA-
IIHA ¥ KOHKYPEHTOCIIOCOOHOCTD : Matepuajnl 11 MexayHnap. Hayd.-mmpakT. KoH(. ac-
MAPAHTOB W MOJIOABIX YueHbIX, MuHck, 24—25 H0s0. 2010 r. / benopyc. roc. 3KoH.
yH-T ; peakoit.: I'.A. Koponenok [u ap.]. — Munck, 2010. — C. 126—128.

45. Typnaii, U1.C. Moaenb npuBiIeYeHUs OPSIMbIX HHOCTPAHHBIX UHBECTUIINH B
skonomuky crpan CHI' / U.C. Typmnaii / Hayunsrit moTeHIman Moaoaexu — Oymay-
memy benapycu : Mmarepmansl V MexayHap. MoJoAeK. Hayd.-pakT. KoH(., [TUHCK,
31 mapra 2011 1. : 84 4. / Hamn. 6ank Pecn. bemapycs [u ap.] ; peakon.: K K. Ilebeko
[v op.]. — Iunuck, 2011, — Y. IV. — C. 156—158.
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46. Typnaii, 1.C. DxonomeTprudeckuii ananm3 (pakTOpOB MPHUBJICUCHHS TIPSIMBIX
WHOCTPAHHBIX MHBECTUIINH B SkoHOMHKY Tocymapcts CHI / N.C. Typnaii // Jlomono-
co—2011 : marepuanst XVIII Mexnynap. Hayd. KOH(. CTYJAEHTOB, aCIUPAHTOB H
MonoAbx yueHsrx, Mocksa, 11—15 anp. 2011 r. / Mock. roc. ya-T um. M.B. Jlomono-
coBa ; oTB. pea. AM. Auapees [m np.] [OnexTponnsiit pecypc]. — M., 2011. —
1 anextpon. onr. muck (DVD-ROM). — Pexwum noctyma : http://lomonosov-msu.ru/
archive/Lomonosov_2011/1236/31489 b31f.pdf. — Jlara noctyma : 18.04.2012.

Te3ucwl 00K1a0086 KOHpepenyuil

47. Typnait, 1.C. MexayHapoaHoe pa3jiefieHHe TpyJa Ha COBPEMEHHOM dTa-
ne / N.C. Typmnaii // Coopauk Te3ucoB 63-ii Hayd.-pakT. KOH(. aCMMPaHTOB, Maru-
CTPaHTOB | CTYJEHTOB (hak. MeXayHap. oTHOMEeHUH, MuHck, 28 anp. 2006 r. / beno-
pyc. roc. yH-T ; peakodi.. A.B. Illapano [u ap.]. — Musck, 2006. — C. 89.

48. Typnaii, 1.C. OcoGeHHOCTH MEXIYHAPOIHOTO Pa3AeiieHUusd TPy/Ja B yClo-
Brsix riobamm3anum / Y1.C. Typmaii // COopHEK Te3ncoB 64-if Hayd.-TipakT. KOH®. ac-
MAPAHTOB, MAaruCTPaHTOB W CTYACHTOB (hpaK. MeEXAyHAp. OTHOIIEHWH, MUHCK,
25 anp. 2007 r. / bemopyc. roc. yH-T ; peakon.. A.B. Illapano [u ap.]. — MuHCK,
2007. — C. 57—S58.

49. Typmnaii, N.C. Coro3Hoe rocyaapcTBo: SKOHOMHYECKHH ()YHIaMEHT HOBOT'O
reonojutrdeckoro oopasopanusa / E.A. Cemak, W.C. Typnaii / Poccus u coBpeMeH-
HBIA MUp: TIPOOIEMBI MOJUTHYECKOTO pa3BuUThA . Te3. IV MexayHap. MeXBy3. HayU.
koH(., MockBa, 10—12 anp. 2008 r. / Un-T Ou3Heca W TONWUTHKH , TOJ PE.
J1.B. Bacunbesa, H.B. Ky3nenosoii. — M., 2008. — C. 103—105.

50. Typna#i, U.C. [IpobGieMbl 3KCTEHCUBHOCTH SKOHOMHYECKOIO poOCTa Ha
npumepe benapycu / M.C. Typmaii // AxtyanbHbie mpoOIeMbl SKOHOMUKHA U yTIPaB-
JICHUS: TCOPHS W MpaKTUKa : Te3. JokA. | MexayHap. cryn. Hayd.-npakT. koHd., Bo-
ponex, 18—19 amp. 2008 r. : B 3 1. / Boponex. roc. yu-T ; peakon.: HI'. Camoxnau-
KoBa [u ap.]. — Boponex, 2008. — T. III. — C. 239.

51. Typnaii, U.C. HBeCTULIMOHHAS MPHUBJICKATEIbHOCTh HHTErPALMOHHBIX
rpynmupoBok / U.C. Typmnaii // AkTyanbable TPOOIEMBI SJKOHOMUKH W YIIPABJICHUS
TEOpHUs M MPaKTHKa : Te3. JoKIL. Il MexayHap. cTya. Hayd.-mipakT. koH(., BopoHex,
16—17 amp. 2010 r. : 8 5 1. / Boponex. roc. yH-T ; penkon.. ['.B. Menso
[1 np.]. — Boponex, 2010. — T. V. — C. 103.
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PO3I0MD

Typmnaii IBan Csapreesiu

Yibly pIrisHaJIbHANR 3KaHAMIUHAN IHTITpalbli HA NPbIUATHEHHE
NMPaMbIX 3aMEKHbIX iHBeCTHIIbII

KimrouaBbisi CJIOBBI: CYCBETHAs SKAaHOMIKA, TPAMBIS 3aMEXHBIS THBECTHIIIBI
(I131), iHBecThIBIIHBIA (pakTapbl, porisHAIBHAS SKaHamigHas 1HTArparsis, CHJI,
EypA33C, Caro3nas a3gpkasa.

MbsTa pacienaBaHHSI: PasBIIIE TIAPITHIYHBIX ACHOY TPBIISITHCHHS TPaMBIX
3aMEXXHBIX 1HBECTHIIBIN 3sIp’KaBamMl — 4YJIeHaM1 1HTATPAIBIMHBIX T'PYIOBAK 1
pacrparoyka NpPaKTBIYHBIX PAKAMEHAANBIM I1a TAaBBIIMIAHHI  1HBECTHIIBIMHAN
npeIBaOHACII KpalH MOCTCaBelKal MpacTopsl, Y ThIM Ky Pacmy6miki bemapycek, Ba
YMOBaxX 1X yA3eNy ¥ IHTArpabIHHbBIX MPaIdcax.

Metaabpl aacjegaBaHHSI: aHAII3 1 CIHTY3, KOMIUICKCHBI IAJbIXOJ, HABYKOBas
aOCTpakKIpls, JaridHae adaryJIbHEHHE, aHAJIOT1A, TapayHaHHEe, MaadJIIBaHHE.

ATpbIMaHBIA BBIHIKI i iX HABI3HA: TRAPATHIUHBIA ACHOBBI TMPBIIATHEHHS
IIPaMBbIX 3aMEXKHBIX THBECTBINBIN A3IpKaBaMl — UJICHAMI1 1HTATPAIBIMHBIX TPYITOBAK,
AKIST YKITIOUAIONbh KOMITIEKCHBI MAAbIXO[ Ja Pa3yMEHHS MEePaayMOy aXBIIISYICHHS
[13I; wmeTomplka amPHKI VIUIBIBY POTISHAJIBHAW JKaHAMIYHAW IHTATpAIbll  Ha
npeiaraenne  [131 1 acabmiBacii Takora YmiasiBY ¥ CycBeTHall SKOHOMIIBI 1
KaHKPATHBIX THTATPAIBIMHBIX TPYIOYKAX, MaAdJIh MACTYTUICHHS TIPAMbIX THBECTHITIBINA
kpaiH ADCP y »KaHOMIKYy KpaiH TIOCTCaBeIKalk TpPacTOphl, sSKasd YKIOUdae
THTATPAIBINHB (haKTap; MPAKTHIYHbIS PIKAMEHAIBI1 TIa TMaBBIIIIYHH] 1HBECTHIIIBIHHAN
peIBaOHACII KpalH MOCTCABENKal MpacTopsl, y ThIM JIiKy Pacny6miki bemapyck, Ba
YMOBaX 1X ya3ely ¥ IHTIrparbIiHbIX MpaIpcax y pariéHe.

CrtyneHp BBIKAPBICTAHHS: BBIHIKI Jaciie/laBaHHA BBhIKapbICTaHbBl HaBykoBa-
JaciaeAYbIM SKaHAMIUYHBIM  IHCTBITYTaM MIHICTAPCTBA SKaHOMIKI  PacmyOmiki
benapych, ykapanéHsl ¥ MPaKTHIYHYIO A3CHHACIH MIHICTAIPCTBA 3aMEKHBIX CIpay
PacriyOmixi  benmapych 1 ¥ HaBydanmbHBl mparnpc  bemapyckara a3sipskayHara
VHIBEpCITATA.

l'ajina npbLIMSIHEHHSI: BBIHIKI JaclICTaBaHHS MOTYIb OBIlb BBIKAPBICTAHBI
pacyOikaHCKIMI opraHaMi A3spikayHara KipaBaHHs bemapyci nmpsl pramizalisii 3a1au
na camedHiyanHio ¥ mpeimaraeHHi [131 ¥ skaHoMiky KpaiHbl, TaBBIIIPHHI 5
IHBECTHIIBIMHAN NpBIBAOHACIII Ba YMOBaxX yA3elly ¥ IHTAIPAIBIMHBIX IIparpcax Ha
MOCTCABEITKal MPACTOPHI, a TaKcama YCTaHOBaM1 aayKarlbll ¥ ByU30Ha-HABYYATbHBIM
mparace.
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PE3IOME

Typnait Usan Cepreeruu

Bausinve peruoHaibHON JKOHOMHYECKOH HHTEr palvii Ha MpUBJIeYeHHe
NPSIMbIX HHOCTPAHHBIX HHBECTULINI

KnarueBbie c10Ba: MHUpoBas SKOHOMHKA, MPsSMbIE MHOCTPAHHBIE MHBECTHUIIUH
(ITMH), waBecTHIMOHHBIE (HAKTOPHI, PETHOHAIBHAS AKOHOMHUYECKAs WHTETPAIUs,
CHI', EspA3DC, Coro3Hoe rocyaapcTao.

IHeab mccaen0BaHUSA: PA3BUTHE TEOPETUUECCKUX OCHOB MPHUBJCUCHUS MPIMBIX
WHOCTPAHHBIX MHBECTUIIMI rOCYyJapCTBAaMU — YJICHAMH WHTETPALIMOHHBIX TPYIIITHPO-
BOK M pa3paboTKa MPAKTHUSCKUX PEKOMEHJIAIMM MO MOBBIIIEHUIO WHBECTUIIMOHHOMN
MPUBJIEKATEILHOCTH CTPaH MOCTCOBETCKOTO MPOCTPAHCTBA, B TOM uuncie PecnyOnuku
benapych, B yCI0BHAX WX YUaCTHA B MHTETPAIIMOHHBIX TTPOIECCaXx.

MeToabl Hcc/IeI0BAHNS: AHAIN3 U CUHTE3, KOMIUIEKCHBIM MOAXOJ, HayuyHas
a0cTpakIys, JIOTHIeCKoe 0000IIeHEe, aHAJIOTHs, CPaBHEHHE, MOACIIMPOBAHHUE.

ITosrydeHHbIE pe3yJabTAaTbhbl M UX HOBH3HA: TCOPETHUCCKHUE OCHOBBI MPUBJICUE-
HUS TIPSAMBIX WHOCTPAHHBIX MHBECTHUIIMM TOCY/IapCTBAMHM — YJICHAMU MHTErPaIliOH-
HBIX TPYNIHAPOBOK, BKJIIOYAIOIINE KOMIUJICKCHBIH MOAXO0] K MOHUMAHHIO TMPEANOCHI-
ok ocymectBiaeHus [IMU; metonnka OLEHKHA BIMSHUS PETMOHAIBHOM SKOHOMUYE-
cKkoM mHTerpanuu Ha npusjeuenne [N n ocoOeHHOCTH TaKOro BIUSHUAS B MUPOBOMH
SKOHOMHKE M KOHKPETHBIX MHTETPAIMOHHBIX TPYMIMUPOBKAX, MOJEIH MOCTYIUICHUA
npsAMbIX uHBeCTHIMK cTpaH OOCP B SKOHOMMKY CTPaH MOCTCOBETCKOTO MPOCTpPaH-
CTBA, BKITIOYAIOIIAs MHTCTPAIIMOHHBIN (PAKTOD; MPaKTHUYECKAE PEKOMCHIAIMH 110 T10-
BBIIIICHUIO MHBECTUIITMOHHON MPHUBJIEKATEIPHOCTH CTPaH MOCTCOBETCKOTO MPOCTPaH-
cTBa, B ToM uuciie PecnyOnvku benapych, B yCIOBUAX MX y4acTHA B MHTETPAITUOH-
HBIX MPOIECCAaX B PETHOHE.

CreneHb UCNOJIBL30BAHMSI: PE3YJIbTAThl UCCIICIOBAHMS UCIOJb30BaHbl HayuHo-
HCCIIEA0BATEIbCKUM YKOHOMHUUYECKHM HHCTUTYTOM MUHHCTEPCTBA SKOHOMHUKH Pec-
nyonuku benapych, BHEAPEHBI B MPAKTHYECKYIO AEATEILHOCTh MUHUCTEPCTBA HHO-
cTtpanHbIX aen PecnyOnvku benapychk u B yueOHbIH miporiece benopycckoro rocyaap-
CTBCHHOT'O YHUBEPCUTETA.

Oo6aacTb NpUMeHEeHUs : PEe3YJIbTAThl UCCIEOBAHUA MOTYT ObITh MCIIOJIb30BAHBI
pecnyOIMKaHCKUMHU OpraHaMuy roCyAapCTBEHHOTO ypaBJieHus benapycu npu peanu-
3alMH 3a7a4 Mo coencTerio npusicueHusa [IMN1 B 3kOHOMUKY CTpaHbl, HOBBIIIEHHAIO
€€ WHBECTHIIMOHHONW MPHBJICKATEIIBHOCTH B YCJIOBHAX y4acTHUs B HMHTETPAIlMOHHBIX
MPOIIECCaX Ha MOCTCOBETCKOM MPOCTPAHCTBE, a TAKIKE YUPEKICHUIMHU 00pa30BaHUS
B Y4€OHO-HAyYHOM MPOILIECCE.
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SUMMARY

Turlai Ivan Sergeevich

The impact of regional economic integration on the attraction
of foreign direct investment

Key words: world economy, foreign direct investment (FDI), investment fac-
tors, regional economic integration, CIS, EurAsEC, Union state.

The purpose of research: to develop theoretical foundations of the attraction of
foreign direct investment by the member states of integration groupings and to elabo-
rate practical recommendations for increasing investment attractiveness of the post-
Soviet countries, including the Republic of Belarus, in conditions of their participa-
tion in integration processes.

Methods of research: analysis and synthesis, complex approach, scientific ab-
straction, logical generalization, analogy, comparison, modeling.

The obtained results and their novelty: theoretical foundations of the attrac-
tion of foreign direct investment by the member states of integration groupings which
include a complex approach to understanding the prerequisites of FDI; the methodo-
logy of assessing the impact of regional economic integration on FDI attraction and
the peculiarities of such impact in world economy and specific integration groupings;
the model of receiving direct investment from OECD countries to the economy of
post-Soviet countries which includes an integration factor; practical recommenda-
tions for increasing investment attractiveness of the post-Soviet countries, including
the Republic of Belarus, in conditions of their participation in integration processes in
the region.

The degree of usage: the results of the research were used by the Economy Re-
search Institute of the Ministry of Economy of the Republic of Belarus, were intro-
duced into the practice of the Ministry of Foreign Affairs of the Republic of Belarus
and 1n educational process of the Belarusian State University.

The area of application: the results of the research can be applied by the repub-
lican bodies of state administration of Belarus when implementing the objectives of
promoting FDI to the country’s economy, increasing its investment attractiveness in
conditions of participation in integration processes in the post-Soviet area, as well as
by the educational establishments in educational and scientific process.
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