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BBEAEHWE

OfHOW 13 TEeHAEHLMIA PasBMTUA COBPEMEHHO MMPOBOI 3KOHOMWKM SBASHOTCA
aKTWBHO MPOTEKaKLL e B Heli MHTErpaLyoHHble MPOLECChl. 3aK/UeHe PermoHanb-
HbIX MHTErpauuoHHbIX cornaweHnii (PVIC) BbI3BaHO CTPEMEHMEM CTpaH — y4acT-
HWL, 3TUX COrNaleHnid NoMyyYMTb ONpefeneHHble IKOHOMUYECKNE BbIFOAbl OT WHTe-
rpauuun, B TOM yucne 6narofaps NPUB/IEYEHUIO B UX 3KOHOMUKY MPAMbIX MHOCTPAH-
HbIX MHBecTULmiA (MUN). B 3TOI CBA3M NpuobpeTaeT akTyanbHOCTb BOMPOC McCe-
[0BaHUA BAWUSHWUSA PErmoHasbHON 3KOHOMWYECKON WHTerpauum Ha MpuBfeyeHne
MNW. LaHHas npobnema SBNSAETCA BaXHON 1 ana benapycy Kak CTpaHbl ¢ Manoi oT-
KPbITOW 3KOHOMMWKOW, HYXXAatoLLeiics B MHAHCOBLIX pecypcax v TeEXHOMOMMsAX B yC-
NOBMAX He06XOAMMOCTU NPEeofoNeHUs NOCNeACTBUA MWUPOBOTO 3KOHOMWYECKOro
Kpusnca, Ans KOTOPO y4yacTWe B MHTerpauMOHHbIX NpoLeccax Ha MocTCOBETCKOM
NpPOCTPaHCTBE NPU3BAHO CNOCO6CTBOBATL YCTPAHEHMIO Y30CTU BHYTPEHHENO PbIHKa U1
YKPEN/EHNO KOHKYPEHTHbIX MO3ULMIA B MEeXAYHapOAHOM pas3feneHun Tpyga, Tem
caMbIM fienas ee npuenekaTensHoii gna NN,

Mpo6nemaTnka BAUAHWUSA PErMOHANLHON 3KOHOMWYECKOW WHTerpauuu Ha npu-
BreyeHve MW aBunacb NpeAMeTOM UCCNef0BaHUA MHOTMX 3apy6eXKHbIX aBTOpOB.
OC06eHHOCTAM Takoro BAUSHWA B MUPOBOW 3KOHOMMWKe (B TEOPUM M Ha MpakKTuke)
noceALeHbl paboTsl P. Agamca, M. BnomcTpéma, [I. Te Benbge, ®. XKomoTT, JI. Neii-
atn, O. Nepepmana, M. Jlewep, A. Jloneca, . Hukonetru, W. Mapka, . AHHONOY-
noca n Apyrux, B KOHKPETHbIX MHTErpaLvoHHbIX rpynnmpoBkax — paboTbl M. bpeH-
ToHa, A. Banbgkmpxa, C. nobepmaHa, Ox. JaHHuHra, W. MBacaku, H. Képpaacbe,
Ibx. Ky6Hbl, H.H. JlnBeHuesa, A. MoHre-HapaHbo, K.6. Mopo3oBa, B.A. Xeiieua un
opyrux. MpobnemaTuke BAMAHWUS PasfUYHbIX (DAKTOPOB Ha MPWUBNEYEHWE WHBECTU-
LMA B HALMOHANbHYIO 3KOHOMUKY NOCBALLEHbl paboTbl 6eN0pycCKMX aBTOPOB, B Ya-
ctHoctn O.I. AHwucbko, H.W. basbinesa, J1.H. [asbifeHko, A.B. [aHu/byeHKo,
[O.C. KanuHuHa, 1.M. MeTposckoid, E.H. MeTpywwkesny, B.M. Pygerkosa, I.I. CaHb-
Ko, MN.C. Tpane3Hukosa, I".A. LLIMapnoBCKOi 1 gpyrux.

HecMOTpa Ha TO 4TO OnNpefiesieHHble HanpaBneHUA TEMaTUKU BUAHWUSA Peruo-
Ha/IbHON 3KOHOMMYECKON MHTerpauum Ha MW 6biin oTpaxKeHsbl B LefoM page pa-
60T, OTCYTCTBYET KOMMMEKCHOE WCCMefloBaHWe, MOCBALEHHOE BCECTOPOHHEMY aHa-
N3y TEOPeTUYECKUX M 3MMUPUYECKUX acnekToB [JAHHOro BOMpoca, B TOM uyucne
npo6neMaTKe MHBECTULIMOHHOMO BAVUAHUA UHTErPaLMOHHbLIX NPOLECCOB Ha MocTCco-
BETCKOM NPOCTPaHCTBE. AKTyalbHOCTb paccMaTpuBaeMoil Npobnembl, 06yCnoBeH-
Has, C O4HON CTOPOHbI, aKTUBHON JUHAMWUKOW PErMoHanbHbIX MHTErpaLMOHHbIX Mpo-
LIECCOB, a C APYroil — 3HauMmoii ponbio MU Kak UCTOYHMKA Pa3BUTUS SKOHOMUKN
NPYHUMAaIOLLEl X CTPaHbl, PAKTOPOM MPUBMIEYEHUS KOTOPbIX MOXET ABAATLCS y4a-
CTWe 3TOi cTpaHbl B PUC, npefonpefennnmn HayyHyto M NPakTUYecKyt 3Ha4MMOCTb
TEMbI guccepramn.



OBW AA XAPAKTEPNCTUKA PABOTHI

CBA3b paboTbl C KPYMHBIMWU HayYHbIMW NporpammaMu (nNpoektamu) v Te-
mMaMmu. [luccepTaLMOHHOE WUCCNeA0BaHWE BbIMOMHEHO B pamMKax Hay4YHO-UCCnefo-
BaTeNbCKON paboTbl NO TemaMm «BnusHWe npoueccoB MHTepHAaLMOHaNM3auum u pe-
rMoHann3auuy Ha pasBUTUE HaLMOHANbHOW 3KOHOMUKM» (Ne P 20061246) nnaHa
HWP Benopycckoro rocyfapCcTBeHHOro yHusepcuteta Ha 2006—2010 rr. (3agaHue K
"ocyfapCcTBEHHOW KOMMIEKCHOM NporpamMmmMe Hay4HbIX UCCefOBaHUA «3KOHOMUKA W
06LecTBO») U «Hay4yHoe 060CHOBaHME MexaHU3Ma PocTa KOHKYPeHTOCNOoCO6HOCTH
6en0pyccKOil 3KOHOMWUKN B YCNOBUAX WHTEpHaLMOHanM3aumMm v pernoHanmsaumu
3KOHOMMYecKol nHTerpaymm» (Ne MP 20120337) nnaHa HWP Benopycckoro rocy-
[lapcTBEHHOro yHMBepcuteTa Ha 2011—2015 rr. (3agaHue K [ocygapCTBEHHOR mpo-
rpaMme Hay4HbIX UCCNiefoBaHUi «/cTopus, KynbTypa, 06LWecTBO, rOCyjapCcTBO»).

Llenb n 3agauv nccnegosaHms. Lienbtio paboTbl ABNAIOTCA pasBUTUE TEOPETU-
4ecKMUX OCHOB MPWBAEYEHNS MPAMbIX WHOCTPAaHHbIX MHBECTULMIA rocyfapcTBaMy —
YyneHaMm MHTErpaLmvoHHbIX FPYNNUPOBOK M pa3paboTka NpakTUYeCKUX PEeKOMeH[a-
LM NO NOBbLILLEHWNIO UHBECTULMOHHON NPUBNEKATENbLHOCTU CTPaH NOCTCOBETCKOro
MpoCTpaHCTBa, B TOM uuncne Pecnybnukn benapych, B YCMOBUAX UX Y4acTUS B UHTe-
rpaLMoHHbIX NpoLieccax.

MocTaHOBKa faHHON Lenu obycnoBmna He06X0AMMOCTb PeLUEHNs CRefytoLnx
3afay:

— packpbITb TeopeTUyeckue OCHOBbI npuenedveHus MW rocypgapcteamy —
YfeHaMn UHTErpaLMoHHbIX rPynnN1PoOBOK, KOTOPbIE BK/OYAIOT KOMM/IEKCHbIA NOAX0L,
K NOHMMaHWIO NPeAnocbIIOK ocylecTBneHns MAW, yunTbiBaloWwmniA MHTErpaLnoH-
HYI0 COCTaBNAIOLLYIO NX NPUBMIEYEHNS;

— pa3paboTaTb METOAUKY OLEHKUN BAMAHUA PErMoHaibHON 3KOHOMUYECKON WH-
Terpauuun Ha npueneyexuve NAK;

— paspaboTaTb MOAEeNb MOCTYMN/eHWUs MNpPAMbIX MHBecTMUuiA cTpaH O3CP B
3KOHOMWKY CTpaH MOCTCOBETCKOrO MPOCTPAHCTBA, BK/HOYAOLLYHO WHTErpaLoHHbI
thakTop;

— paspaboTaTb NpakTUYecKne pPeKOMeHAaLuy No MoBbIEHWNIO WUHBECTULNOH-
HOV NPUBNEKATENbHOCTM CTPaH MOCTCOBETCKOr0 NMPOCTPaHCTBa, B TOM yucne Pecny6-
NMKKN benapych, B yCNOBMAX UX YYaCTMA B MHTErPaLMOHHbIX NpOLeccax B PernoHe.

OObEKTOM MCCNef0BaHWUS ABNAIOTCA MPAMble UHOCTPaHHbIE WHBECTULMUW, MO-
CTynatowine B 3KOHOMUKY FOCYfapCTB — YNEHOB PErnoHasbHbIX UHTErpaLuoHHbIX
rpynnupoBoK, a MpeAMeTOM — BVSHWE PernoHanbHOW 3KOHOMUYECKONR NHTerpaumm
Ha npueneyeHve MU aTumm rocygapcteamu. Boibop 06bekTa U NpeameTa uccneso-
BaHMA 00YCNOB/EH, C OfHOW CTOPOHbI, aKTVBHbIM Pa3BUTMEM MHTErPaLMOHHbIX MPO-
LLIeCCOB B COBPEMEHHOW MMUPOBOI 3KOHOMUKE, a C APYroii — 3HauuMmoii ponbto MUN
KaK UCTOYHMKA (DMHAHCMPOBAHMA W MOLEPHM3ALMMN 3KOHOMUKWM NMPUHUMAIOLLEA MX
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CTpaHbl, 04HWUM 13 (HaKTOPOB MPMBMIEYEHNS KOTOPbIX MOXET ABAATLCA y4acTue 3Toi
CTpaHbl B MHTErPaLMOHHbIX NPOLEccax.

IMonoXXeHnsA, BbIHOCUMbIE Ha 3aLLnTy.

1. TeopeTnyecKne OCHOBbI MPUBAEYEHUS MNPSAMbLIX WHOCTPaHHbIX WHBECTWULWIA
rocyfiapcTeamy — 4fieHaMn WHTErpauuoHHbIX FPYNMNMPOBOK, KOTOPbIe BKNOYalOT
KOMMNJIEKCHbIA NOAXOA K NOHWMaHWI0 MPeanocbinok ocyuwecTsnenus MUN. OaHHbli
nogxop, 6asmpyeTca Ha MONOXKEHUAX IKNEKTUYECKOW napagurmbl k. JaHHuHra, Mo-
Jenn KanuTana 3HaHuid k. MapkyceHa U MOAenn NpOCTPaHCTBEHHOTO pacnpegene-
Hua MW B. broHureHa u B OTAMYME OT MMEIOLLMXCA TEOPETUYECKUX KOHLEMLWii
MW yunTbiBaeT B YUMCie NPeANOChIIOK NPUBEYEHUS UHBECTULMIA HTErPaLVOHHYO
COCTaB/AOLLYI0, YTO MO3BOMAET MUCMONb30BaTh €ro f1a aHann3a WHBECTULMOHHOTO
B/IUSHWUSA OCHOBHbIX Pe3y/bTaTOB PernMoHanbHOM 3KOHOMUYECKON MHTerpauun. B co-
OTBETCTBUY C 3TUM NOAXOLOM ocyLecTBneHne MU cBA3aHO C HaIMUMEM Y UHBECTO-
pa Tpex NpeuMmyLecTB — COBCTBEHHOCTW, MHTepHaNU3aLuM U MECTOHAXOXAEHUS,
onpefensemMbiX B CBOKO OYepefib MOTUBAMWU MPAMOro WHBECTUPOBAHMS 3a PyBex —
rOPU30HTANIbHLIMU, BEPTUKAMBHLIMMW, 3KCMOPTOMIATHOPMEHHBIMU WM KOMIMEKCHO-
BEPTUKANIbHbIMW, MOCAEAHNE TPU U3 KOTOPLIX ABMAKOTCA OCHOBHbLIMWU MOTMBaMW WH-
BECTVMPOBaHNS B YCMIOBUAX Pa3BMTUS SKOHOMUYECKOW MHTerpauum rocyfapcTs.

Vcnonb3oBaHne AaHHOrO MoAxofa Mo3soanno 060CHOBATb BbIBOL O MpenmMy-
LLLeCTBEHHO MOMOXWUTENbHOM BfIMSAHUM OCHOBHbLIX Pe3y/IbTaTOB PErvoHanbHON 3KO-
HOMMWYECKON MHTerpauun (BbipaboTka 06LMX MHBECTULMOHHbBIX U TOProBbIX MOAO-
XXEHWIA MHTErPUPYIOLLMXCA FOCYAApPCTB; peann3alus COBMECTHbIX MPOEKTOB U Me-
ponpuATWIA, COLECTBYIOWNX YBENNYEHNIO NPUBNEYEHNS WHBECTULMIA CTpaHaMn —
uneHamn PUC; panbHeiwee yrnybneHne 3KOHOMUYECKOrO B3aMMOZENCTBUSA; yBe-
NNYEHNE Pa3MEPOB PbiHKA U (MPM, NMPUCYTCTBYIOLMX HA HEM; MOBbILEHWE TEMMOB
9KOHOMMYECKOTO POCTa B PErvuoHE; YCUNEeHWE KOHKYPeHUUW Mexay dupmamu u
CTpaHamu WHTErpaLMoHHON rpynnuMpoBKW) Ha NPUBAEYEHUE BHYTPWU- U BHeperuo-
HanbHbIX MWW, KoTopble 6yayT pacnpefenaTbCs B paMKax UHTErpauuoHHON rpyn-
MUPOBKN HEPaBHOMEPHO B 3aBUCUMOCTU OT KOHKYPEHTHbIX MPENMYLLECTB LiefeBbIX
CTpaH MHBECTMPOBAHUA.

2. MeToAMKa OLEHKWN BAMAHUA PErMOHANBbHON 3KOHOMWYECKOW MHTerpauum Ha
npueneyeHve MW, B KOTOPOIi Cpean WHBECTULMOHHbLIX AeTEPMUHAHT BblAenseTcs
OTAeNbHbI NHTErpaLyoHHbIA (hakTop U npegnonaraeTca NOCTPOEHUE UHBECTULMOH-
HbIX MOAenei, AensLmnxca Ha ABa OCHOBHbIX TUMa (B NEPBOM B KauyecTBe 3aBMUCUMOA
nepemMeHHOl BbicTynatoT 06bembl MW 13 0aHOW cTpaHbl B ApYryto, BO BTOPOM —
06bembl MU B uccnegyemyto CTpaHy €O BCEro 0CTalbHOro Mupa) 1 BK/IYaloLWmX B
4Mcno 06BACHAILLMX NEePeMEHHbIX AaHHbIW (hakTop.

MprMeHeHWe JaHHON METOAMKU MNO3BOMAET OUEHWTb BAMAHWE PErvOHaNbHOM
9KOHOMMWYECKOI MHTerpauumn Ha npusnedyeHne MM B MUPOBO/ 3KOHOMUKE W KOH-
KPEeTHbIX TPYNNMpOBKax. AHann3 UCCNefOBaHW C UCMO/b30BaHNEM 3aSIOXKEHHbIX B
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[aHHO MeTOoAMKe NOAXOA0B, a Takxe nccnefoBaHnin guHammkn MW, noctynasLimx
B 3KOHOMWKY CTpaH fl0 U MOC/IE UX BXOXAEHWUA B WHTErpauMOoHHble TPYNMUPOBKY,
BbISIBUN CnefytoLive 0CO6EHHOCTU TaKOro BAUAHMA: B LIESIOM Pa3BUTUE 3KOHOMUYe-
CKOro COTPYAHMYeCTBa roCyfapcTs, CBA3AHHOE C WX Y4aCTUEM B WHTErpaluOHHbIX
npoueccax, a Takke nepexofom CTpaH K 6onee rny6okuM (opmam MHTerpalum, npu-
BOAUT K yBennueHuto noctynnenns MU B X 3KOHOMUKY, O Yem CBUAETENLCTBYeT
OMbIT €BPOMNENCKO 1 CeBepoOaMepUKaHCKO MHTerpauun. Bmecte ¢ Tem Bo3gelicTBre
uHTerpauumn Ha MW He Bcerga MoXeT OblTb OAHO3HAYHbIM, YTO, KakK Nokasanu npu-
mepbl 'peumn B KOC, rocygapcts — yyactHukoB MEPKOCYP n ACEAH, 3aBucur,
BO-NEPBbIX, OT KOHKYPEHTHbLIX MperMyLLecTs CTpaH LEefeBoro WHBeCTUpOBaHuUS,
a BO-BTOPbIX, OT YPOBHSA PasBUTUSA TPYMMMPOBOK C YHETOM peanus3aumm Ha npakTuke
MOMIOXXEHWI MHTErPaLMOHHbIX COrNaLLeHWiA.

3. Mogenb NocTynneHns NpsMbIX MHBECTULMI cTpaH ODCP B 3KOHOMUKY CTpaH
NMOCTCOBETCKOro NPOCTPaHCTBa B TedeHWe 1995—2009 rr., 6a3upytoLancs Ha MoAeNsax
NpuBAeYeHNs TOPU3OHTANbHBIX U BepTuKansHbiX MW k. MapkyceHa n W. Mapka,
KOTOpas B OTMYME OT APYTrMX MHBECTULMOHHbLIX MOAeNieli OCHOBaHa Ha MCMOMb30Ba-
HUM 6ONbLUOK BbIGOPKM HabAOAEHUI ANS MUCCNefOBaHUA BAMAHWA psafa (hakTopoB
(pasmepbl pbIHKOB, OXBa4YeHHOCTb HaceneHus 06pa3oBaHMEM, HanM4ume TOProBbIX U
WHBECTULMOHHBIX 6apbepoB, YPOBEHb HMNALMUN, Pa3BUTOCTb MHPPACTPYKTYPbI, QUK-
CMpOBaHHble (PaKTopbI, CneynduyHbIe AN KOHKPETHBLIX CTPaH ¥ NepuofoB, B TOM HKC-
Ne OTpaxaroLlime BO3AENCTBE MUPOBOr0 3KOHOMWYECKOTO KpW3uca) Ha npuBneyeHue
MW (3aBUCHMOI NepeMeHHON MOAEeNN) B faHHbIA PErMOH, OTAENbHO BbIAENSAA B YNC-
Ne (haKTOPOB UHTErpaLMOHHbIA.

Vcnonb3oBaHue faHHOW MOAENW MO3BOAWO OMpPeAennTb XapakTep MHBECTULM-
OHHOrO BAWAHWS PErvuoHanbHOM MHTErpaLumy Ha NOCTCOBETCKOM NPOCTPaHCTBE, NO-
Ka3aB, 4TO y4acTue CTpaH pervoHa B Taknx Hambosee feecrnocobHbIX rpynnupoBKax,
kak EBpA33C 1 Coro3HOe rocyapcTBo, B LIe/IOM 0Ka3blBano 0TpULaTeIbHOE BO3AEN-
CTBME Ha NpuB/EYEeHNe UMY BHepernoHanbHbix MAW.

Pe3ynbTatbl OLEHKN MOZENN B CBOK OYepefb MO3BOSIMAW CAenatb BblBOJ, O He-
3 (PeKTUBHOCTA WMHTErpaLMOoHHbLIX MPOLECCOB Ha MOCTCOBETCKOM MPOCTPAHCTBE C
TOYKM 3pEHNA CO3AaHNsA YCNOBMIA 4N1A pOCTa NOCTYN/IeHUsA BHepernoHanbHeix MU B
3KOHOMUKY cTpaH—uneHoB EBpA33C 1 COK3HOro rocyaapctsa, 4to 6bi10 06y-
CMIOBNEHO HW3KON WHBECTULMOHHOW NPUBMEKATENbHOCTbIO AaHHbLIX CTpaH; MocTyn-
NeHWeM 3HaunTenbHON maccbl MW B 0Tpacnu TOM/MBHO-CbIPLEBOTO KOMMEKCa W
BHYTPEHHEr0 KOHEYHOro noTpebneHns, T.e. TaKMX FOPU30HTANbHbLIX U BEPTUKabHbIX
WHBECTULNIA, KOTOPbIE B LI/IOM He 3aBMCeNV OT (PakTopa yyacTus NPUHUMAaBLLUKX UX
CTPaH B UHTErpauMoHHbIX rPYNNUPOBKaxX; OTCYTCTBMEM CHOPMMPOBAHHOIO CTpaHa-
MW — YYaCTHULLAMMW [aHHbIX FPYNMNMPOBOK rapMOHU3MPOBAHHOIO MPaBOBOro WHBE-
CTULMOHHOIO MPOCTPaHCTBA; CYLLECTBOBAHMEM TOProBbIX 06apbepoB, CBA3AHHbLIX C
HeoOX0AMMOCTbIO HECTU BbICOKWME TPAHCMOPTHbIE U3LEPXKN NpU BefeHUn 6usHeca B
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pamMKax 3HauMTe/lbHOro no reorpauyecknM Maclutabam NOCTCOBETCKOro MPOCTPaH-
CTBA; HanM4yneM TOProBbiX GapbepoB MeXAy rocyfapcrsamu MocTCOBETCKOro Mpo-
CTpaHcTBa U cTpaHamu O3CP, He NO3BONSABLUMX MOCNELHUM BbICTYNaTb B KayecTse
NoTeHUManbHbIX PbIHKOB Ana npuHumMasLwmx MW ctpad CHI.

4. MpaKTnyeckne peKOMeHAaLMmM No MOBbLILEHNIO WHBECTULMOHHOW NpuBeKa-
TENbHOCTN CTPaH NMOCTCOBETCKOrO MPOCTPAHCTBA B YC/IOBUAX UX YHacTUsA B MHTerpa-
LIMOHHbLIX npoLieccax B pervoHe, npejycmarpusaroLine, Bo-nepsbiX, rapMoHM3aLmnio
N YHU(UKALMUIO CTPaHaMW UHBECTULMOHHBIX MPABOBbLIX PEXWUMOB C YYETOM MEXAY-
HapoAHOW NpaKTWKKN B AaHHOW 061acTy (pacnpocTpaHeHne 06X MHBECTULMOHHbIX
NMONOXEHWI He TONbKO Ha pervuoHasbHbIX UHBECTOPOB, HO U HA BHEPErMOHANbHbIX;
BHECEHWE M3MEHEHW U [ONOSHEHUIA B HaLMOHaNbHOE WUHBECTULIMOHHOE 3aKOHOAA-
TenbCcTBO Benapycu B 4acTu onpegeneHns NOHATWIA CyObeKTOB 1 06BHEKTOB UHBECTU-
LIMOHHON AeATeNbHOCTW, NPeAOCTaBAEHNA UHBECTULMOHHBIX rapaHTuii n npedepeH-
LiMi1); BO-BTOPbIX, YCWU/IEHNE COBMECTHOW paboThbl CTpaH, HampaB/eHHON Ha yBennye-
HMEe NPUBEYEHNA MHOCTPAHHbIX UHBECTULMIA (peanusauns npoekTos B 061acTh pas-
BUTUSA €fMHOI TPAHCNOPTHOW MH(PACTPYKTYpPbl B PErMOHE, CO34aHne U BeAeHNe WH-
BECTULMOHHOTO MHTEPHET-CaiiTa 1 CnpaBoYHMKa CTpaH EBPA3SC, npu 3TOM faHHble
(OYHKUMU MOrAK 6bl ObITb BO3M10XEHbI Ha EBpasuniickunii MHQOPMaLVOHHO-aHaNNTH-
Yeckuii NPaBOBOW LIEHTP COAENCTBMS MHBECTULMAM, PELLeHVE O CO3A4aHUN KOTOpPOro
66110 NpuHATO Bropo MexnapnameHTckoit Accambnen EBpA33C); B-TpeTbUX, faNb-
Hellllee pasBUTUE MHTErPaLMOHHbIX MPOLLECCOB B pernoHe (06ecneyeHre KOMMIeKe-
HOW peanusaummn noteHunana E3MM, B TOM yncne nyTeM BBeAEHUS €LUHOFO 3aKOHO-
[iaTenbCcTBa AN KOMNaHWIA 1 3aKNI0YeHUs COrnalleHns 0 NPOBeAEHNN COrnacoBaHHOM
HaNI0roBOI NOMUTUKN).

[JaHHble peKoMeHJauun akueHTUPYIT BHUMaHUe Ha HeO6X0AMMOCTM YCUNEeHUA
WHBECTULMOHHOW 3((heKTUBHOCTMN MHTErPaLMOHHbIX NPOLECcCOB B paMkax EBpA33C
1 COK3HOro rocyapcrea, y4nTbiBas Npy 3TOM U MPUHATE CTpaHaMyM — yyacTHULa-
MW 3TUX FPYNMNUPOBOK Mep MO YNy4LIEeHWIO CBOEro BHYTPEHHEro WMHBECTULIMOHHOIO
KMmara, Yto CO3/acT ycnosus Ana pocta noctynnenns MAN B UX 3KOHOMUKY.

NnuHbli BKNag couckartensa. [ucceptauus ABASETCA LEeNOCTHLIM W 3aKOHYEH-
HbIM Hay4HbIM TPYZAOM, BbIMOMIHEHHLIM COMCKATe/IeM CaMOCTOATENbHO Ha OCHOBE
M3yYeHns 0Te4eCTBEHHON N MHOCTPAHHON 3KOHOMMWYECKOI NNTepaTypbl. BbiHOCUMbIe
Ha 3alMTY NO0XKeHNs pa3paboTaHbl COMCKATENEM IMYHO, UMEIOT HayUYHYIO HOBU3HY,
TEOPETUYECKYIO U MPaKTUYECKYH0 3KOHOMUYECKYH 3HAYUMOCTb.

Anpobauunsa pesynbtaToB gncceptauun. OCHOBHbIE Pe3yNbTaTbl UCCNEef0BaHMUA
anpobupoBaHbl Ha 21 MeXAyHapoAHON W pecny6nKaHCKONM KoH(epeHUun 1 1 mex-
LyHapoaHOM (hopyMe: Hay4HO-NpaKTUYecKue KOH(epeHUmMn acnmpaHToB, MarncTpaH-
TOB W CTY[EHTOB (aky/nbTeTa MeXAYHapoAHbIX OTHoweHui BIY (MwuHck, 2006,
2007), «benapycb B coBpeMeHHOM Mupe» (MuHck, 2007, 2009, 2010), «HoBoe kauye-
CTBO 3KOHOMMWYECKOr0 pOCTa: WMHHOBALMMW, WUHBECTULMWU, KOHKYPEHTOCMOCOOHOCTb»
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(MuHck, 2007), «KOMMYHWKATUBHbIE TEXHOIOMMW B CUCTEME COBPEMEHHbIX 9KOHOMU-
YecKux OTHoLeHu» (MuHck, 2008), «Poccus n COBPEMEHHBI Mup: Npobaems! no-
nuTnyeckoro passutus» (Mocksa, 2008), «/IHHOBaUWOHHbIE TEXHOOTUN B BU3HEC-
o6pasoBaHum» (Fomenb, 2008), «Mpobnembl TeOPUU 1 NPAKTUKN (popMUPOBaHUA Ge-
NOPYCCKOI 3KOHOMUYeCKoW mogenm» (MuHck, 2008), «Mpo6nembl NporHo3nupoBaHus
MW TOCY[apCTBEHHOrO  PErynnpoBaHWA  COLMaTbHO-3KOHOMMYECKOrO  PasBUTUSA»
(MwuHck, 2008), «AKTyaslbHble NMPo6aeMbl 3KOHOMUKU U YNPaBNeHUs: TeopUs U npak-
Tuka» (BopoHex, 2008, 2010), «MexayHapodHble OTHOLUEHWS: WUCTOpWSA, Teopus,
npakTuka» (MuHck, 2010), «CoBpeMeHHble NPo6aeMbl IKOHOMUKW, MEHEIXKMEHTA U
MapkeTuHra» (HwkHuiA Tarun, 2010), «MoaepHU3aumMs 3KOHOMUKMW: Npo6nembl u
nepcnekTuBbl» (CaHkT-MeTepbypr, 2010), «[peogoneHne (PUHAHCOBO-3KOHOMUYe-
CKOro kpusmuca: onbIT F'epmaHumn un benapycu» (MwuHck, 2010), «PervoHanbHble npo-
6nemMbl Mpeobpa3oBaHUs 3KOHOMMKW» (Maxaukana, 2010), «PocCUIACKMIA pernoH:
ynpas/fieHVe UHHOBaLMOHHBLIM PasBUTUEM B YCMI0BUAX MUPOBOIO (PUHAHCOBOTO Kpu-
3uca» (Bonrorpag, 2010), «YCTONYMBLIA POCT HaLMOHaNbHOW 3KOHOMWKMW: WHHOBA-
UMM N KOHKYPEHTOCNoco6HOCTb» (MuHCK, 2010), «HayuHblii noTeHuman Monofe-
XXun — 6ygywemy benapycu» (Muxck, 2011), «/lomoHocoB—2011» (Mocksa, 2011).

Ony6nnMKoBaHHOCTbL pe3ynbTaToB AuccepTaumu. Mo Teme aucceptauuu onyo-
nukoBaHa 51 HayyHas paboTa, B TOM uncne 1 moHorpadms, 1 pasgfen B MOHorpaguu,
19 cTaTeli B Hay4HbIX XypHanax (M3 HWX 5 cTaTeil B XXypHanax, peKOMeHA0BaHHbIX
BAK Pecny6nukun Benapycb, B TOM YucC/e 2 — B COAaBTOPCTBe, 14 — B MHOCTPaHHbIX
HayuHbIX N3AaHnAX), 9 — B CO0PHMKAX HayuYHbIX CTaTeil n TpyfoB (M3 HUX 1 cTaTbs B
COOpHMKE Hay4HbIX CTaTeid, pekomeHAoBaHHOM BAK Pecny6nvku Benapych, 1 — B
MHOCTPaHHOM Hay4YHOM u3gaHuu), 16 — B MaTepuanax KoHgepeHuuii, 5— B Te3mncax
[OKNafoB KOHepeHUmii. Obbem 22 nyb6avkaumii, COOTBETCTBYHOLLMX TPeOGOBaHMAM
n. 18 MonoXeHNA 0 NPUCYXAEHUN YUYeHbIX CTEMEHEA N MPUCBOEHNMN YUEHbIX 3BaHUIA B
Pecny6nuke Benapycb, cocTaBnseT 24,3 aBTOPCKOro nucra (06uwmii 06beM nybnmka-
uwnii coctaBnset 32,3 aBTOPCKOro /IMCTa).

CTpyKTypa 1 06bem guccepTaumm. iuccepraums coCTOMT U3 BBeAeHMS, 06LLei
XapakTepucTuk paboTbl, TPeX rNas, 3aK/oueHus, 6ubanorpadmyeckoro Cnucka,
BK/IHOYAKOLWEro 269 HaMeHOBaHWIA, U 3 NpunoXxeHnin. PaboTa n3noxeHa Ha 163 cTpa-
Huuax. ObbeM, 3aHMMaeMblil 12 pucyHkamm, 1 Tabnuueil B OCHOBHOM TeKCTe pa6oThl
1 3 NpUNoXeHnamMu (Bkovarowmmmn 8 Tabnuy), coctasnseT 31 cTpaHuLy.

OCHOBHOE COOEP>XAHUE

B nepBoii rnaBe «TeopeTMUecKMe OCHOBbI MPUB/EYEHUS] MPSIMbIX WHO-
CTPaHHbIX MHBECTULMIA FOCyAapcTBamMy — Y/IeHaMU UHTErpaLuoHHbIX TPYNnu-
POBOK» PacKpbiTa CyLIHOCTb OCHOBHbIX TEOPETUUECKUX KOHLEenuuin MU — aknek-
TUYeckoil napagurmbl k. JlaHHUHFA, MOAeNn Kanutana 3HaHuii Jyk. MapkyceHa u
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MOZeNI NPOCTPaHCTBeHHOro pacnpegeneHua MU B. BloHUreHa, Ha OCHOBaHWUU
KOTOPbIX pa3paboTaH KOMM/EKCHbIA MOAXO04 K MOHWMaHWI0 NpesnochiioK OCyLle-
CTBNEHMA UCCNeAyeMbIX UHBECTULNIA, YUUTLIBAIOWMNIA B YMCIe MOTMBOB MX Hanpas-
NeHWs B OAHY M3 CTpaH 0COBEHHOCTW ApYroii CTpaHbl, YTO Haubonee akTyasbHO B
YCNOBUAX CONVKEHMS AaHHbIX CTPaH B pamMmKax pa3BUTMS 9KOHOMMWYECKOW MHTerpa-
LMW MeXay HAMMU.

B cooTBeTCTBUM C 3TUM MOLXOAOM ocyLlecTsneHne MU ceasaHo ¢ HanMumem
Yy MHBECTOpa TpexX MNperMyLLecTs — CO6CTBEHHOCTU, MHTepHaNM3aLumMm n MecTorno-
NIOXKEHUA, CYLLHOCTb KOTOPbLIX OMpeAensercsd B CBOK O4epeAb MOTMBAMW MPAMOro
WHBECTUPOBAHUA 3a pPy6exK: ropu3oHTaNbHbIMKU (OpPUEHTALMA MHBECTOPA Ha PbIHOK),
BEPTMKaNbHLIMU (OPUEHTALMS HAa pecypcbl, MOBbieHUe 3((eKTUBHOCTU AeAcT-
BYIOLLMX NPOW3BOACTB, NMPUOBPETEHME aKTUBOB (MPM B CTPaTErmMyecknx Lensx), a
TaKXKe KOMMNEKCHbIMU — 3KCNOpPTONNaT@opMeHHbIMK (OpMeHTaLmna UHBeCTopa He
TO/MIbKO Ha PbIHOK CTPaHbl LieeBOr0 MHBECTMPOBAHWS, HO W Ha PbIHOK APYroii cTpa-
Hbl), ¥ KOMMNIEKCHO-BEPTUKANIbHBIMU (OPUEHTALMA Ha PECYPCbl, MOBbILLIEHNE 3PhEK-
TUBHOCTW AelCTBYIOLWMX NPOU3BOACTB, NPUOOPETEHNE aKTUBOB (IMPM He TONbKO B
CTpaHe LieNIeBOro MHBECTMPOBaHWS, HO W B ApYroi cTpaHe). Mpu 3ToM Tpu nocnes-
HWX ABNAKOTCA OCHOBHbIMW MOTMBamMy WHBECTMPOBAHWSA B YCNO0BUAX PErMOHaNbHOM
9KOHOMMWYECKON UHTerpauuu, Korga 3Haummble TOpProBble 6apbepbl MeXAy CTpaHamu
OTCYTCTBYIOT.

C y4yeToM flaHHOro noAxofa npoaHann3nmpoBaHbl U COMOCTaB/IEHbI OCHOBHbIE TU-
nonoruv MU — no b. BnoHWreHy (ropu3oHTanbHbIe, BEPTUKA/bHbIE, 3KCNOPTON-
NaT(hOpPMEHHbIE, KOMIMIEKCHO-BEPTUKaNbHbIE), K. JaHHWHTY (PbIHOYHOOPUEHTMPO-
BaHHble, PECYPCOOPUEHTUPOBAHHbBIE, OPUEHTUPOBAHHBIE HA NOBbILLIEHNE IPHEKTUBHO-
CTW, cTpaTernuyeckue) u . AHHOMoynocy (peopraHu3aLMoHHbIE, pauuoHann3aTop-
CKMe, 3aLMTHbIE MMMOPTO3aMeLLatoLL e, HACTYNaTe lbHble MMMOPTO3aMELLAIOLLME).

C “cnonb3oBaHMeM KOMMAEKCHOTO NoAxofa K NOHUMaHUI0 MpesnochbiNoK 0Cy-
wectsneHus MWW onpefeneH xapakrtep WHBECTULMOHHOIO BANAHUA OCHOBHbIX pe-
3yNbTaTOB PErvoHaNbHOM 3KOHOMWUYECKON WMHTErpauumn, Taknx Kak BblpaboTka 06-
LWMX WMHBECTULMOHHBLIX WM TOPrOBbIX MOMOXEHWUI WHTErPUPYHOLLMXCA FOCYapCTB,
BK/IOYaA YCTPaHeHe UMK TapuUdHbIX U HeTapudHbIX 6apbepoBs, a Takxe BBefeHue
eANHBbIX MpaBu onpeAeneHns CTpaHbl NMPOUCXOXAEHNA TOBapa, peannsalmsa CoBMe-
CTHbIX NPOEKTOB U MEPONPUATUIA, COAENCTBYIOLMNX YBENNYEHNIO NPUBNEUYEHNS UH-
BECTULMIA cTpaHamu — uyneHamun PUC; panbHeiiwee yrny6neHne 3KOHOMMWYECKOTO
B3aVMOAENCTBUSA; yBENNYEHNE PA3MEPOB PbIHKA U (MPM, MPUCYTCTBYHOLWMUX Ha HEM;
MOBbILLIEHNE TEMMOB 3KOHOMWYECKOr0 POCTa B PErvmoHe; yCUNeHWe KOHKYPeHLUK
MeXxay upmMamv 1 CTpaHaMn MHTErpaLnoHHON rPyNNMPOBKU.

YCTaHOB/IEHO, YTO B LIeNIOM OCHOBHbIe pe3y/ibTaTbl 3aKkntoyeHns PUIC npussaHbl
COAeNCTBOBaTb CO3AaHU0 06bEAVHEHHOTO, PACLUMPEHHOIO PbIHKA MHTErPUPYHOLLMX-
€A rOCYAapcTB, B paMKax KOTOPOro B TOW WAW MHOIA CTeneHn obecneynsaeTcs cBo6O-
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[ia ABVKEHMS TOBapOB, YCIyr, KanuTanos, paboyeit cubl ¥ MPOBOAMTCSA COracoBaH-
Has MaKpO3KOHOMMWYECKas MOMMTMKA, YTO JaeT BO3MOXHOCTb MCMOMb30BaHNUs up-
MamMmn MpenMyLLLeCTB 3hdekTa MacluTaba M 3KOHOMUK OT COBMELLLEHMSI CBOMX OMepa-
LniA, NOBbILLAET 3PPEKTUBHOCTb MHTErPUPOBAHHBLIX 3KOHOMUK M CNOCOGCTBYET YBE-
NINYEHNIO TEMMNOB pOCTa B PErvoHe (CrocobCTBYS NPUTOKY PaLvOHann3aTOPCKMX
MAN, MOTMBUPYEMBIX BO3MOXHOCTbH CHUXXEHMSI NMPOM3BOACTBEHHbIX 3aTpaT B pe-
FMOHE, N HacTynaTe/lbHbIX UMNopTo3ameltaownx MU, pearnpyowmx Ha npenmy-
LL,eCTBA pacLUMPEHHOr0 pbiHKA M BO3pacTaloLero cnpoca), Co3aaeT efuHbIe MpaBo-
Bble YC/I0BUS BEAEHNS 3KOHOMWNYECKOW [eATelbHOCTW Cpasy B HECKO/IbKUX CTpaHax,
obecrneymsas Tem cambIM 60/bLUIYIO MPUBEKATENIbHOCTb U NPEACKA3YeMOCTb UX WH-
BECTULMOHHOIO KAMMmara. B €BS3M € 3TMM HECMOTPSA Ha HEOAHO3HAYHOCTb MHBECTU-
LIMOHHOrO0 pe3ynbTaTa OT peopraHu3aLum NPOM3BOACTBEHHOW AeATeNbHOCTU (UpM-
MHBECTOPOB (OTKNOHEHMS peopraHn3aunoHHbix MW B nonb3y Hanbonee npuBneka-
TeNbHbIX 415 UX pasMeLLeHns cTpaH U rpynnmpoBOK) Y BO3MOXHOCTb OTTOKA BHYT-
PVIPErnoHanbHbIX TOPU30HTaNIbHBIX U 3KCMOPTONNATPOPMEHHbIX UHBECTULNIA, fena-
€TCA BbIBOJ O NMPEUMYLLECTBEHHO MONOXWTENbHOM BUSHUW PErnoOHasIbHOW MHTE-
rpayuu Ha MpuBAeYeHWe BHYTPU- 1 BHepernoHansHbix MU (B Tom umcne 3awjut-
HbIX MMMOPTO3aMeLalolWnX WMHBECTULMI B YCMOBUAX COKpalleHWs TOProBau CO
CTpaHaMu, He YYacTBYIOLMMUN B MHTErpauuoHHbIX npoLeccax), KoTopble 6yayT pac-
npefensTbCA B paMKax MHTErpauMoHHO rpynnUpPOBKMA HepaBHOMEPHO B 3aBUCUMO-
CTW OT KOHKYPEHTHbIX NPEUMYLLECTB LieN1eBbIX CTPaH MHBECTUPOBAHUS.

Bo BTOpOIi rnaBe «OMMNMPUYECKNIA aHaN3 BAUSHUSA PErMOHaIbHOM 3KOHO-
MUYECKOW MHTErpauuym Ha npusfieHeHne NPSAMbIX UHOCTPAHHbIX UHBECTULUA»
pa3paboTaHa MeTOAMKa OLEHKW Takoro BUAHMSA, MpesycmaTpuBaroLLas nocTpoeHue
MNHBECTULMOHHbIX MOAENel, BKHOYAKOLWMX UHTETPALMOHHBIA (aKTop W Aensumxcs
Ha ABa OCHOBHbIX TUMA, FAe 3aBUCMMOI NepemMeHHON BbicTynatoT 06bemMbl MU (kak
CyMMapHasi BeIYMHa UM B BUAE NMOTOKOB), MOCTyMaBLUMe U3 O4HOIN CTpaHbl B ApY-
ryto (1), unn o6wvemsbl MW, nocTynasLune B UCCNEAYEMYIO CTPaHy CO BCEro oCTaslb-
Horo mupa (2):

K>, =a+ +yinf], +X WA, + +Fj, + @
s

K

Infir=a+RIn/}, +£ 8 ,,+£ <HRh +/=,+£,, 2)
S K
roe I/, — HaTypanbHbIA norapum BeMUMHbBI MPUTOKa UNK HakonaeHHoro o6bema MU cTpa-
Hbl T'B 3KOHOMUKE CTpaHblj 3a nepuog /
In/j, — HaTypanbHbIli norapudm BENMUMHBI MPUTOKA WKW HaKomnjaeHHoro o6bema MU B
cTpaHe i 3a nepvog t;
a — KOHCTaHTa (CBOGOAHLIN YneH);
n p, — KO3a(ppULUMEHTbI, OTPaxaroLme 3Ha4YMMOCTb paccMaTpmBaeMbiX (hakTopos,

KaK B TO/ WM MHOW CTeNeHN BAUSOLLMX HA U3MEHEHWE BEIMUYNHBI 3aBUCMMOL NepeMeHHON;



LW, v InPj, — HaTypanbHble norapnchmbl 06emMoB BBIT 3a nepuog t cTpaH i Mj cooTBeTCT-

BEHHO;
5 1 K— KOJINYECTBO AOMO/THUTENIbHbIX 0GbACHAIOLLMX NMePEMEHHbIX, BK/TFOUYEHHbIX B MOAENM;

O n Qu — 3HaueHue 5-ro hakTopa, OKasblBAKOLLErO BAMSIHWE Ha NpuBneveHve MU B
CTpaHblj U i COOTBETCTBEHHO;
RtiJ n1 RU — 3HaueHMe K-ro gpakTopa, OrnpeaensitoLLero Bo3AencTBne permoHanbHOM nHTe-

rpaumn Ha npusnedveHve NMUU (npuHnmMatoLLero sHaveHme 0, ecin ofgHa UAM 06e 13 napbl CTpaH Y
B paccMaTtpuBaeMblii nepuog t He siBnstoTcA YneHamn PUC, 1 onpefeneHHoe 3HaYeHWe B NPOTUB-
HOM cnyu4ae);

A/ Py — He yuTeHHble B MOJeNsix (QUKCUPOBaHHbIe DaKTOPbI, OKa3blBaloLLME BUSHUE Ha

npueneyveHne MAM B cTpaHblj 1 i (cneundmyHble 415 KOHKPETHbIX CTPaH, Hanprmep, oTpaxao-
Lne Hanmume OOLLE rpaHuupl, U NepuoaoB, HamprMep, OTpaxalollive BO3AENCTBME MUPOBOrO
3KOHOMMYECKOr0 Kpu3ucay);

BAli £ir— cnyuJaliHble OTK/IOHEHUS.

OnpefieNeHo HECKONMbKO Croco60B W3MEPEHWUS BBEAEHHbLIX B AaHHble MOAeNu
(haKTOpPOB PervMoHanbHOWM MHTEerpauum: nyTeM NPUCBOEHWS COOTBETCTBYHOLLEN nepe-
MEHHOI 3HayeHWs 1, ecniv cTpaHa Wan nmapa Uccnedyembix CTpaH ABAAITCA YNeHaMu
X0TA 6bl 0AHOr0 PUC, nnu 3Ha4eHNs MHAEKCA, OTPAXKAKOLLEro CTeneHb ry6uHbI NHTe-
rpauuu (Hanpumep, nmbepanu3aumm cTpaHaMn — yyactHuUamu PYIC TOproBoro n uH-
BECTULIMOHHOIO PEXMMOB), UMW 3HAYEHWSA, XapaKTepu3ytoLLero 06Lunii pasmep pbiHKa
3TUX CTpaH (Npu 3TOM ANs KaXAOol M3 paccMaTpuBaeMblX CTPaH yKa3aHHble 3HaueHNs
MOTYT 6bITb B3BELUEHbI, HAMPUMEP C YY4ETOM WX MHAEKCA TOProBOW OTKPLITOCTW WK
CpedHeli yAaneHHOCTU OT APYruX YyYacTBYIOLWMX B MHTErPaLMOHHOM COr/alleHnu ro-
cyfgapcts), U 0 — B MPOTMBHOM CyYae.

YCTaHOB/IEHO, YTO B NTEPaTypPe CNOXMIUCH [Ba OCHOBHbLIX NOAX0Aa K aHanunsy
BINAHUSA PErmoHasbHON 3KOHOMWUYECKOW MHTerpaumm Ha MU, ncnonb3oBaBLUMX
[aHHYI0 METOAMKY: MOAXOA, OCHOBAHHbLIN Ha 06palLeHNn K KOHKPETHbIM MHTerpauu-
OHHbIM TPYMNMPOBKAaM M UX CTpaHam-4jeHaM, W MeXCTPaHOBbIA MOAX0A4, KOTOpbIii
obpalaetca K 601bLLIOMY MEPEYHIO TOCYAapcTB, ONpefenss 3HaYMMOCTb MpuBeYe-
Hua NMANIN B 3KOHOMUKY CTpaHbl C yY4eTOM TOro, ABMAETCA N OHa YneHom PUC.

B pe3ynbTaTe aHann3a 1ccnesoBaHnii, 0OCHOBaHHbIX Ha MEXCTPaHOBOM MOAXOAE,
cfienaH BbIBOA O TOM, YTO B LIe/IOM yyacTue cTpaH B PUIC npuBOAUT K yBENNYEHUIO
noctynnenusa MM B nx aKOHOMUKY. STO 03HAYAET, YTO NOMOXKMTE/ILHOE B/IMSIHWE OC-
HOBHbIX pe3y/bTaToB 3akntoueHns PUC Ha npusneyeHve MW cTpaHoii — 4YieHOM
WHTErpauyoHHON rpynnMpoBKM Yalle BCEro NpeBanupyeT Haf HeraTMBHbIM UHBECTU-
LIMOHHBIM 3pheKTOM MHTerpauum. OAHAKO B KaXAOM KOHKPETHOM Cly4ae B/UsHUE
pervuoHanbHoW nHTerpaumm Ha nputok MW B Te UAN MHble UHTErpaLyoHHble rpyn-
MUPOBKMN 1 YYaCTBYIOLLME B HUX CTPaHbl MOXET OblTb HEOLHO3HAYHBIM.

Tak, OnbIT pasBUTUA 3KOHOMUYECKOTO B3aumogelicTaus rocygapcts EC (ESC) u
HA®TA (KYC®PTA), nokasan, 4To UX yyacTue B MHTErPaLMOHHBIX NpoLeccax, BKO-



yas nepexog K 6oniee rny6oknm opmam nHTerpauum (0T 30HbI CBOGOAHOI TOProBaM 1
TaMOXeHHOro coto3a B ESC [0 co3faHus eqrHOro BHYTPEHHErO pPbiHKa U BBEfIEHMA
efuHoi BantoThbl B EC), co3gaBano ycnoBus /19 MOBbILIEHWS MHBECTULIMOHHOMN Mpu-
B/IEKATE/IbHOCTW 3TWUX CTPaH, B LIESIOM CNOCO6CTBOBAIO POCTY 06BEMOB NOCTYNABLLNX
B X 3KOHOMUKY MU, yTo Hanbonee ApKo nofATeepAnan npumepbl VipnaHamm, ctpaH
LleHTpanbHoli 1 BocTouHoii EBponbl, Mekcuku. OpHako npvmeps! peunn B ESC,
cTpaH MEPKOCYP n ACEAH cBueTenbCTBYIOT O TOM, YTO BO3AEliCTBME MHTerpa-
ummn Ha MW He Bcerga MOXeET 6bITb 0fHO3HAYHBLIM U 3aBUCUT OT KOHKYPEHTHBIX Npe-
UMYLLECTB CTPaH Lie/IeBOr0 MHBECTUPOBAHWSA (Tak, HEraTUBHaa AVHAMWKa MocTynse-
Hua MW B Mpeuyuto nocne BcTynsieHns B E9C 06bsicHANACh MOMUTUYECKOR N MaKpo-
9KOHOMMYECKON HecTabuNbHOCTLIO B CTPaHe), a TakXke YPOBHS pPa3BUTMA ipynniipo-
BOK, B TOM YMC/e C YUYETOM peanu3aLum Ha NpakTuKe MOMOXEHWA MHTErpaLMOHHbIX
corfaweHuid, npegycMaTpyBatoLLMX NMbepann3aLio TOproBoro 1 MHBECTULMOHHOIO
pexxumoB (B 4acTHOCTM, B pamkax ACEAH TONbKO OKOMO TPeTu 3aK/HYEHHbIX CO-
rnaweHuni).

Pe3ynbTaTbl MPOBEAEHHOr0 aHanu3a No3BOMUAW CAeNaTb BbIBOL O TOM, YTO
YneHCcTBO CTpaH B PC MOXHO paccmaTpusaTb B Ka4ecTBe OJHOr0 U3 UHBECTULMOH-
HbIX (DaKTOPOB, KOTOPbIV B BO/MBLUMHCTBE Cly4YaeB OKa3blBaeT MONOXKMUTENIbHOE BNS-
HWe Ha npusnedyeHne umu MW, 4To ABNAETCA BaXHbLIM apryMeHTOM B MOAb3Y Yr-
ny61eHns 3KOHOMMUYECKOrO B3aMMOLEWCTBMA FOCyAapCcTB, akTMBHOIO WX y4acTus B
npoueccax pernoHanbHOW MHTerpauum.

B TpeTbeli rnase «BansHWe pervoHanbHOM 3KOHOMUYECKOW WHTErpaunm Ha
MOCTCOBETCKOM MPOCTPAHCTBE Ha MpuB/ieYeHne NPSMbIX MHOCTPaHHbIX UHBECTHU-
L1i» 415 OLEHKN Takoro BAUSHWUS B COOTBETCTBUW C pa3paboTaHHON MeTOAMKOWR 1 C
YYeTOM UMEBLLMXCA CTaTUCTUYECKUX AaHHbIX MOCTpoeHa Mogenb Tuna (1), 6asupyro-
Wwasacsd Ha MOAeNnsx nNpUBNEYEHUS TOPU3OHTA/IbHLIX W BepTUKaibHbIX M
k. MapkyceHa n W. MNapka, B KOTOPOIA 3aBUCMMOIA NepeMeHHO ABNSETCA HaKOMeH-
HbI/i 06BEM NpAMbIX MHBeCTULMIA 21 rocyaapcTBa O3CP B skoHomumke 10 cTpaH CHI,
a B YUMCNO OOBACHAOLMNX NEPEMEHHBIX BK/IOYEH (hakTop yyacTus cTpaH CoapykecTsa
B Haunbonee pa3BMTbIX rpynnupoBkax pernoHa — EBpA33C 1 Col3HOM-rocynapcTae

1 I8=C +C\-P\i+C2-P2jl +C3-AX+C4-Biil+C5-EJI+ C6HJ+C7-Jj, +
+ C&Rj, + atjf +B, +efl, (3)

rae  |jjt— HaTypanbHbIi norapndm BeNMUYMHBI HaKomnieHHoro o6bema M (B gonn. CLUA, ¢ go-

6aBneHNEM K UCXOAHOMY 3HaueHuto 1 gonn. CLLUA) cTpaHsbl i (cTpaHa - uneH O3CP) B 3KOHOMUKe
cTpaHblj (cTpaHa CHTI) 3a nepuog t (¢ 1995 no 2009 r.);

P\,,nP2j, — HaTypanbHble norapudmbl 06bemoB BB (B TekyLwmx LeHax B gonn. CLUA) 3a
nepuog t cTpaH i nj COOTBETCTBEHHO;
AJd— KO3(phULMEHT OXBaTa HACENEHUsI CTPaHblj HavyalbHbIM, CPEAHMM U BbICLUMM 06paso-

BaHMeM B paccMaTpuBaeMblii nepumog t;



Bijt — nHAeKc TOProBoii OTKPLITOCTU CTPaHblj MO OTHOLLEHMIO K CTpaHe i B paccMaTpuBae-
MbI nepunog, (;

Ej, — WHAEeKC 3KOHOMUYECKOI CBOGOAbI CTPaHblj B paccMaTpuBaemblii nepuog, t;

Hj, — WHAEKC NOTPeBUTENBCKUX LieH CTPaHblj B paccMaTpyBaeMblii Nnepuog t (NpuHumato-
MM 3HaveHne 100 B 6a30BOM rofy, KOTOpPbIM B JaHHOM cny4ae Asnsietca 2005 r.);

JJt — konunuyecTBO TenehoHHbIX MHWUIA B cTpaHe ] B pacyeTe Ha 100 4enoBek Hace/leHUs B
paccmaTtpuBaemblii nepuog t\

RB — dmKTMBHaA nepemMeHHass Mofenu, MPUHMMAKOLWAs 3HadeHWe 1 B c/ydae YfieHCTBa

CTpaHbl j B paccmaTpuBaemblii nepuog t 8 EBpA33C, a Bo BTOPOW cneyudmkaumm mogenu — B
cny4yae yneHctea B Coto3HOM rocypapcTse (Coobuwiectse Benapycu n Poccun, Cotose Benapycu n
Poccun), 0 — B NPOTUBHOM Crly4ae;

C, C1, C2, C3, C4, C5, C6, C7, CB — cBOGOAHbI YneH 1 KOIPPULIMEHTBI MOAENN;

a.( n B,— dmKcMpoBaHHble hakTOpbI A1 Napbl CTPaH ij U nepuopa t COOTBETCTBEHHO (B TOM

uuncne oTpaxaloL e BO3LeicTBME MUPOBOIrO 3KOHOMMYECKOT0 Kpu3mca);
eil— cnyuvaiiHble OTKIOHEHUS.

B mopenn (3) daktopsl P \tt, Aj, 1 Bijt 0kazanncb He3HAYMMbIMK W BbIN UCKITHO-
YeHbl 13 UTOroBON Mogenn. OCTanbHble NHBECTULMOHHbIE (haKTOPbl OKa3anuchb cTa-
TUCTUYECKMN 3HAYMMBIMU NPU YPOBHE 3HAYMMOCTK, paBHOoM 0,1.

WTorosas mofenb HecbanaHCMPOBaHHBIX MaHe/bHbIX AaHHbIX oxBaTuna 178 nap
CTpaH n 1406 HabnwoaeHuit. Kak npegnonaranocb Npy NOCTPOEHUW AaHHOW MOZenw,
06bem BBIM cTpaHbl CHIL, MHAEKC ee 3KOHOMMWYECKOW CBOGOAbI, a TakXkKe NokasaTesb
pa3BUTOCTU MH(PACTPYKTYPb! OKa3anncb (HakTopamu, NoMoXKUTENbHO BAUABLUMMU Ha
NpWB/ieYeHNE el NPAMbIX MHBECTULMIA U3 cTpaH O3CP, a NHAEKC NoTPeduTensCKUX
LleH — (haKTOpOM, OKa3blBaBLUMM HeraTMBHOe BAUAHWE (YBenuueHve BB BxogsLlero
B CHI rocygapcta Ha 1 % npuBOAMIIO K POCTY 06BHEMOB NPSAIMbIX UHBECTULNIA CTpa-
Hbl O3CP B ero 3KOHOMVKe COOTBETCTBEHHO Ha 1,5 % u 1,3 %; pocT nokasartens uH-
[leKca 3KOHOMMWYECKO cB060Abl Ha 1 NMyHKT yBennumsan o6bembl Takux MU Ha
12,6 % n 17,2 %; pocT uHAeKca NoTpebuTensCknx LeH Ha 1 % cnocobCTBoBas CHU-
xeHunto MU Ha 3,0 % n 4,3 %; HakoHeL, YBeNNYeHUe Yymcna TeneoHHbIX MHUIA Ha
0OfHY NuHMIKO B pacyete Ha 100 4yenosek npueoauno K pocty MU Ha 28,6 % u
26,4 %). Pe3ynbTaTbl OLEHKW [aHHON MOAENM NOKasanu, YTO yyacTue CTpaH NocTco-
BETCKOro pervioHa B EBpA3DC 1 CoOK3HOM rocyaapcTBe Be0 K CHWDKEHWIO MmpuBsie-
YeHHbIX umn 13 rocygapcts O3CP MNIN — Ha 6,7 % exxerofHo Ana cTpaH — Y/1eHOB
EBpA33C u Ha 5,0 % exerofHo ansa ctpaH —uyneHos COK3HOMo rocyapcrsa.

MonyyeHHble pe3ynbTaTbl MO3BOMNAN CAENaTh BbIBOA O HEIPHPEKTUBHOCTU WH-
TerpaLMoHHbIX NPOLECCOB Ha MOCTCOBETCKOM MPOCTPAHCTBE C TOUKWN 3PEHNSA CO3Aa-
HWA YCNoBWIA AN pocTa MOCTYNAEHWA BHEpPernoHanbHbix MW B 3KOHOMMKY
cTpaH —uneHoB EBpA33C n Coto3HOro rocyapcrsa.

YCTaHOBMEHO, YTO OJHOW M3 MPUYUH OTPULATENIbHOTO MHBECTULLMOHHOIO BUSA-
HWA dakTopa yneHcTea B EBPA3IC 1 CotO3HOM rocyAapcTBe CNYXWUT HU3Kas UHBe-
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CTULMOHHAA NPUBNEKaTeNbHOCTb CTPaH — YYacCTHUL, JaHHbLIX FPYMMNMPOBOK MO
CpaBHEHUIO co cTpaHamu M'YAM, Ha KOTopble B Lie/IOM MPUXOAWNIOCH C Y4eTOM pas-
MepPOB UX 3KOHOMUK cyLlecTBeHHO 6onblie MWW, yem Ha rocyaapctea EBpA33C u,
B 4acTHOCTK, Ha Poccuto n benapycb. Kpome Toro, Kak nokasanu pesynbTarbl OLEH-
Kn mogenu (3) ¢ hakTopoM y4yacTusi CTpaH NOCTCOBETCKOro npoctpaHcTea B NYAM,
WX YNEHCTBO B faHHOW rpynnupoBKe OKasbiBano NOMOXUTENbHOE BAMSIHWE Ha Npu-
B/IeYeHME B 9KOHOMMKY 3TUX CTpaH BHepernoHanbHbix MWW, uTo, Kak npegnonara-
eTCA, CBA32HO He CTONbKO C JOCTUTHYTbIM UMW YPOBHEM WHTErpayuMoHHOro B3au-
MogeiicTBMS (MeHee 3Ha4YMMbIM, Yem B pamkax EBpA3IC u Cow3HOro rocygapcr-
Ba), CKO/IbKO C OpMeHTauWeil 3TUX rocyfapcTB Ha yrnybneHue cOTpyAHMYecTBa C
€BPOMENCKNMMN 1 eBpOaTNaHTUYeCKMMKU CTPYKTypamu, T.e. CO CTpaHamm, cOCTaB-
nawwmnmm ocHosy O3CP.

OnpegeneHbl 1 Apyrvie NpUYUHLI OTPULIATENILHOTO pe3y/ibTata MHBECTULMOHHO-
ro BAvaHuna nHterpaunn 8 EBpA33C 1 Colo3HOM rocyfapcTse, B UX YUCIe NOCTYI-
NeHWe 3HaunTenbHO macchl MWW B oTpacnn TOMIMBHO-CbIPLEBOTO KOMM/EKca U
BHYTPEHHEr0 KOHEYHOro MOTpPebneHns CTpaH — Y/IEHOB [aHHbIX [PYNMMPOBOK,
T.e. TAKNX FOPU30HTaNbHbLIX N BEPTUKa/bHbIX WHBECTULMIA, KOTOPbIE B LIE/IOM He 3a-
BMCENWN OT (PakTopa yyacTua npuHMMaBLInX UX cTpaH B PUC; oTcyTCcTBUE chopmu-
poBaHHOro ctpaHamy — yyacTHuuamum EBpA33C u Cor3HOro rocygapcrsa rapmo-
HWU3MPOBAHHOIO MPaBOBOIO WMHBECTULMOHHOMO MPOCTPAHCTBA; CYLLeCTBOBaHWE TOp-
roBbiX 6apbepoB, CBA3aHHbIX C HEO6XOAMMOCTBIO HECTW BbICOKME TPAHCMOPTHbIE 13-
[epXKn npu BefieHNn 6M3Heca B pamMKax 3HaYMTEIbHOro Mo reorpauyeckum mac-
WwTabaM NOCTCOBETCKOro MPOCTPAHCTBA; HalMuyme TOProebiX 6apbepoB MeXAy rocy-
JapcTBamMy MOCTCOBETCKOro npocTpaHcTBa 1 cTpaHamu O3CP, He NO3BOMIABLLMX MO-
CNeAHUM BbICTYNaTb B Ka4ecTBe MOTEHLMaNbHbIX PbIHKOB A1 NpuHUMaBLwmx MAK
ctpaH CHI.

B pesynbTate conocTaBneHnst 06bEMOB NPAMbIX UHBECTULMIA Poccum, KpynHei-
LLEro MHBECTOPA Ha NMOCTCOBETCKOM MPOCTPAHCTBE, B ApYr1e CTPaHbl JaHHOro peruo-
Ha ¢ o6bemamu nputoka MW B 3TU CTpaHbl U BCEMU POCCUIACKUMMN 3apyBeXKHbIMU
NpAMbIMKU UHBECTULMAMU B TedeHne 1995—2011 rr. BbIAB/EHO, YTO AONS UHBECTU-
unii Poccum B CHI n EBpA33C B 06Lieli BeMYMHE MPUBNEYEHHbIX B'YyKa3aHHble
rpynnvpoekn MW 6bina He3HaunTenbHOM, a cosgaHne EBpA3IC He okasano BAus-
HWSA Ha YBENMYEeHNe 3To Aonun. Kpome Toro, B TeyeHne 2000-x IT. HabioAan0Ch CH-
XeHue gonu ctpaH CHIC (1 cooTBeTcTBEHHO EBPA3DC) B 06LLEM 06bEME POCCUIACKMX
NPAMbIX WUHBECTUUMIA 3a py6ex. BmecTe ¢ TemM Cpean CTpaH MOCTCOBETCKOrO Mpo-
CTpaHCTBa HanbonbLme 06beMbl poccuiickux MU npuxogmnncs Ha cTpaHy — napT-
Hepa no Coto3HoMy rocyaapctsy — benapycb, B 3KOHOMVIKE KOTOPOW OHWU COCTaBMANN
3HAUYNTENbHYIO OO OT BCEX MPUB/IEYEHHBIX €10 MPAMbIX MHBECTULIMIA U3-3a py6exa
(32 cuyeT KpPYNHbIX WHBECTWULMIA, CBA3AHHLIX CO CTPOMTENLCTBOM ra3onpoBofa
«fAman— EBpona», a Takxe npuobpeTeHnem «[a3npomom» naketa akumin «ben-

12



TpaHcrasza»). CfenaH BbIBOJ O TOM, YTO B YC/0BMAX HEAOCTATOYHON UHBECTULMOHHOM
NpuBAeKaTeNbHOCTU CTPaH NOCTCOBETCKOr0 NMPOCTPaHCTBa MOCTYMN/EHUE B UX 3KOHO-
MUKy poccuiickux MU onpeaensnock He CTOMbKO NPOLECCaMn 3KOHOMUYECKON WH-
Terpauuu ctpaH pernoHa B 1990—2000-X IT., CKONbKO BO3MOXXHOCTbIO MCMNO/b30Ba-
HWUA WHBECTOPaMM CIOXMBLUMXCA C COBETCKUX BPEMEH TECHbIX OTHOLUEHWI MexXay
NpeAnpuUATUAMU U OTPAC/IAMU SKOHOMUK JaHHbIX CTPaH.

C yyeTOM pe3y/bTaToOB MPOBEAEHHOr0 aHanun3a NpeasiodKeHbl pekoMeHgaLmMmn no
MOBbLILEHUIO WMHBECTULMOHHOW MpPWBEKaTeNbHOCTM CTpaH MOCTCOBETCKOrO MNpo-
CTpaHCTBa B YCnoBuax ux yyactua B PUC, npegycmaTpuBatoLine, BO-nepsbIx, rap-
MOHM3ALMI0 1 YHUDUKALMUIO CTpaHaMM UHBECTULMOHHBIX MPaBOBbLIX PEXMMOB C yue-
TOM MeXAyHapoAHOW MPaKTUKWN B flaHHOI 06nacTh (4ns CTpaH MOCTCOBETCKOro Mpo-
CTPaHCTBa HeOOXO0AMMO pPacnpocTpaHuUTb 06LUMe WMHBECTULMOHHbIE MOMIOXKEHUSA He
TOMbKO Ha pervnoHalbHbIX WHBECTOPOB, HO U Ha BHepernoHanbHbIX; Ana benapycu
He0o6X0AMMO BHECTU W3MEHEHUS U [OMOSHEHWS B HaLWOHaNbHOE WHBECTULUOHHOE
3aKOHO/aTeNbCTBO B YacTW OMpPeAeneHns NOHATUIA CyObeKTOB U 0GBEKTOB MHBECTM-
LMOHHOW AeATeNlbHOCTW, 06ecnevyeHnss MHBECTULMOHHBIX rapaHTuiA, BKIOYas «fe-
LYWKNHY OrOBOPKY», W 3aKpernneHus CUCTEMbl WHBECTULMOHHBLIX NpedepeHumnit);
BO-BTOpbIX, YCW/EHMEe COBMECTHOI paboTbl CTpaH, HanpaBfEHHOW Ha yBenuyeHue
NPUBNEYEHNSA MHOCTPAHHBLIX MHBECTULMIA (B COOTBETCTBUM C pelleHneM Bropo Mex-
napnameHTckoin Accambnen EBpA3IC Heobxoammo co3pgaTb EBpasuiickuii nHgop-
MaLMOHHO-aHa/IMTUYECKNIA NPaBOBOI LEHTP COAENCTBMA MHBECTULMAM, KOTOPLIA B
yncne BO3MOXEHHbIX HA HEro PYHKLMIA 3aHMMancs 6bl NOLFOTOBKOW M peanv3auneit
NPOEKTOB B 06/1aCTN Pa3BUTMS eJUHOV TPAHCMOPTHOW MHAPACTPYKTYPbI B pErMoHe (B
YaCTHOCTW, MHBECTMLMOHHOIO MPOEKTa CO3A4aHMs TPaHCHEBPA3WMIACKOro TpaHCMopT-
HOro KOpMAOPA), a TakXKe Ben MHBECTULMOHHbIE MHTEPHET-CAlT M CNPABOYHMK CTPaH
EBpA33C); B-TpeTbuX, YrnybneHme sSKOHOMUYECKOTO B3aMMOAENCTBMS CO CTPaHaMm
[anbHero 3apybexkbsi U fanbHelillee pasBUTUE WMHTErpaLyMOHHbIX MPOLECCOB B pe-
rmoHe (B COOTBETCTBMU C [leknapauueit 0 eBpas3uiiCKoii 3KOHOMUYECKOIN MHTerpaLmm
Heo6xoaMmo 06ecneynTb KOMMEKCHYIO peanunsauunto noteHunana E3M, B Tom uncne
nyTeM BBEAEHUA eMHOI0 3aKOHOAATENbCTBA A1 KOMMAHWA 1 3aK/THYEHNs cornaLle-
HWS O MPOBEAEHUN COrNacoBaHHON HanOroBoOi NOMMTWKK, a TakXke pa3BuMBaThb CO-
TPYAHWYECTBO C APYrMMMW PeruoHanbHbIMU FpynnupoBkamu, B 4YacTHoctu ¢ EC,
EACT, LUOC, ACEAH, AT3C).

Peanuszaumsi faHHbIX PEKOMeHAaUWin MpU YCNOBWMMW YAYULIEHWUS BHYTPEHHEro
WHBECTULMOHHOIO K/MMaTa CTpaH NOCTCOBETCKOro NpocTpaHcTBa (B TOM 4yucie no-
BbILLEHMWA YPOBHA 3KOHOMUYECKOW CBO6GOAbLI 3TUX CTpaH) GYAeT CoAelicTBOBaThL yBe-
NinyeHunto npusneyveHuns NMAN B Nx aKOHOMUKY.



SAK/TIOYEHWE

OCHOBHbIe HayuHble pesyibTaTbl AnUccepTaLnm.

1 PackpbITbl TeopeTuyeckme OCHOBbI npusniedeHns MWW rocypapctesamy —
Y/eHaMN MHTErpaLMOHHbIX FPYNNMPOBOK: Ha OCHOBAHWUMN 3KNEKTUYECKON Napagurmbl
[bx. JaHHuHra, Mogenn kanuTana 3HaHwil k. MapkyceHa U MOAennM npocTpaHcT-
BeHHOro pacnpegeneHuns MU B. BnoHureHa paspaboTaH KOMMAEKCHbLIA MOAXOA K
NMOHMMaHUI0 MPeAnochbiNoK ocylecTsneHus MU, yuuTbiBalOWwMiA B Yncne Takux
NpeanocbIIOK MHTerpaLMoHHY0 COCTaBNAIoLLYI0. B COOTBETCTBMM C faHHbIM MOAXO-
oM ocywiecteneHme MU cBA3aHO C HaMYMEM Yy WHBECTOPA TPeX NPenmMyLlecTs —
COBGCTBEHHOCTW, UHTEPHANU3ALMN U MECTOHAXOXAEHNSA, ONpejensemMblX B CBOKO 0Ye-
pefb MOTMBaMU MPAMOr0 MHBECTUMPOBaHMUA 3a PYOEX — rOPU3OHTaIbHbIMU, BEPTU-
Ka/ibHbIMU, 3KCMOPTONNATMOPMEHHBIMU UM KOMMNIEKCHO-BEPTUKANbHBIMU, NOCNEA-
HWe TPY 13 KOTOPbIX ABNAKOTCA OCHOBHLIMY MOTUBAMW MHBECTUPOBAHUA B YCNOBUAX
pa3BUTMS 3KOHOMUYECKOWN MHTErpaLmmn rocyaapcrs.

C yyeTOM [aHHOro nofxofa npoaHanu3vpoBaHbl OCHOBHble Tunonoruu M
(no B. BnonureHy, k. OaHHuHry, . SiHHONOynocy), a TakKxe onpefeneH xapakTep
WHBECTULMOHHOIO BAWNSHWUS OCHOBHbIX Pe3y/bTaToB PermoHanbHOM 3KOHOMUYECKON
WHTErpauumn, Taknx Kak BblpaboTKa 06LMX UHBECTULMOHHBLIX U TOProBbIX MONOXeE-
HWI MHTErpupyIOLMXCA FOCYAapcTB; peann3auns COBMECTHbIX MPOEKTOB M Mepo-
NpUATUIA, COAEACTBYIOWIMX YBENMYEHWNIO MNPUBMEYEHUS WHBECTULMIA CcTpaHamy —
uneHamn PUC; panbHeiwee yrny6iaeHre 3KOHOMUYECKOrO B3aMMOZENCTBUS; YBEu-
YeHWe pasmMepoB pbiHKa M UPM, MPUCYTCTBYIOLMX Ha HEM; MOBbILEHWE TEMMOB
9KOHOMWYECKOro poCTa B PErVOHE; YCUNIEHWE KOHKYPEeHLUU Mexgy dupmamu u
CTpaHamu MHTErpauyoHHON rpynnmpoBKy.

YCTaHOB/IEHO, YTO B LIE/IOM OCHOBHbIE pe3y/bTaThl 3aknyeHns PUIC npussaHbl
COofeicTBOBaTb CO3AaHNi0 06beMHEHHOrO, PACLUMPEHHOTO PbliHKA MHTErPUPYHOLLNX-
CAl rocyfapcTts, B paMKaxX KOTOPOro B TOW WAW UHOW CTeneHn obecrneynBaeTcs cBO6O-
[ia [BMKEeHNS TOBapoB, YCMyr, Kanutanos, paboyeid Cuibl U NPOBOAWTCS COracoBaH-
Has MaKpO3KOHOMMWYECKas MOMNTUKA, YTO faeT BO3MOXHOCTb WCMOMb30BaHUA up-
MamMu npevmyLLecTs agdekTa Maclutaba 1 3KOHOMUKM OT COBMELLEHMA CBOMX onepa-
LM, NoBbIWaeT 3(PeKTUBHOCTb UHTErPUPOBAHHbLIX 3KOHOMWK W CMOCOBCTBYET yBe-
NINYEHNI0 TEMMNOB POCTa B PeruoHe, CO3fdaeT efiuHble MpaBOBble YCNOBUSA BefeHUs
9KOHOMMWYECKOW AesTeNbHOCTM Cpasy B HECKO/bKMX CTpaHax, obecneynBas Tem ca-
MbIM 60/bLUYIO NPUB/EKATENBHOCT U NPEACKA3YeMOCTb X WHBECTULMOHHOIO K/u-
marta. B cBA3u ¢ 3TUM HECMOTPS Ha HEOHO3HAYHOCTb UHBECTULIMOHHOIO pesynbrara’
0T peopraHv3auun NPoM3BOACTBEHHON AeATe/bHOCTU (UPM-MHBECTOPOB (OTK/IOHe-
Hus MWW B nonb3y Hanbonee NpuBAeKaTeNbHbIX ANS UX pPasMeLLeHuns CTpaH v rpyn-
MUPOBOK) Y BO3MOXHOCTb OTTOKA BHYTPUPETrMOHaNbHbLIX FOPU3OHTANbHBIX U 3KCMOp-
TONNaT(hOPMEHHbIX UHBECTULMIA, CAENaH, BbIBOA O NMPeMMYLLeCTBEHHO NOMOXMWTENb-
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HOM B/IMSIHUWM PErvOHaNbHOW WMHTErpauun Ha MNpuBAeYeHWe BHYTPWU- U BHEPErvo-
HanbHbIX MU, KoTopble, 0fHaKo, 6yAyT pacnpeenaTbecs B paMKaxX UHTerpaunoHHow
rpynnupoBKN HepaBHOMEPHO B 3aBUCMMOCTM OT KOHKYPEHTHbIX MPenMyLLEecTs Liene-
BbIX CTpaH MHBecTMpoBaHua [1—4, 7, 8, 10— 12, 14, 16, 18, 20, 25, 26, 28—30, 33,
36—38,41,43,44, 47, 48,51].

2. PaspaboTaHa MeToAVKa OLEHKN BANSHWS PermoHanbHON 3KOHOMUYECKOW WH-
Terpauuyu Ha npuenedyeHnne MU, KoTopas OCHOBaHa Ha CMCTEMATM3aLuW CyLlecT-
BYHOLLMX MOAXOA0B K UCCNELOBaHWIO Takoro BAWSHWUA W NpefycMaTpuBaeT nocTpoe-
HUe WMHBECTULMOHHbLIX MOAENel, BKAOYAOLNX WHTErpauuoHHbIA dakTop 1 fens-
LMXCA Ha ABa OCHOBHbIX TWMNa (B MEPBOM B Ka4yeCTBE 3aBMCMMOI MepeMeHHON Bbl-
cTynatoT 06bembl MU 13 ogHOR cTpaHbl B Apyryto, BO BTOpOM — 06bembl MU B
nccnefyemyto CTpaHy Co BCEro 0CTa/lbHOro Mupa).

MpoaHanu3npoBaHbl pe3ynbTaTbl UCCNEA0BAHMIA C UCMONb30BaHNEM 3a/T0XKEHHbIX
B JaHHON MeTOAMKe MOAXOLOB, a TakXke uccnefoBaHuiA gnHamuku MW, noctynas-
LLIUX B 3KOHOMMWKY CTpaH fi0 U MOCAE NX BXOXAEHUS B UHTErpaLYOHHbIE FPYNMUPOBKA,
4TO MO3BO/INAIO BbISBATb OCOBEHHOCTW BAMSIHUSA PErMOHaNbHON MHTErpauun Ha npu-
BneyeHve MU B MUPOBOI 3KOHOMUKE M KOHKPETHbIX rpynnupoBkax — EC (E3C),
HA®TA, MEPKOCYP n ACEAH. B Lenom pa3suTMe 3KOHOMUYECKOTr0 COTPYAHMYe-
CTBa rocyfapcTs, CBA3AHHOE C UX Y4YacTUeM B MHTErpauMOHHbIX NpoLeccax, a Takke
nepexofoMm K 6onee rny6okum hopmam MHTErpauuy NpUBOAUT K YBEIMYEHMWIO NOCTY-
nneHms MAW B UX 3KOHOMUKY, O YeM CBWAETENIbCTBYET OMbIT €BPOMENCKOA 1 ceBepo-
amMeprKaHCKOW uHTerpauuu. B To ke Bpems Bo3geiicTBue MHTerpauun Ha MU He
BCErfa MOXeT ObITb O4HO3HAYHBIM, TaK KaK 3aBUCUT OT KOHKYPEHTHbIX NMPEeUMYLLECTB
CTpaH LIeNeBOro MHBECTMPOBAHWUA W YPOBHA PasBUTUA FPYNnNUPOBOK, B TOM uucle C
YUYeTOM peann3aummn Ha NPakTUKe NOMIOXKEHWNA UHTErpaLyoHHbIX COrNalleHuii, npeay-
cMaTpuBatoLWMX nnbepann3aLmio TOProBoro U UHBECTULIMOHHOTO PEXMMOB (NpUMepbI
peunn B E3C, rocygapcts —yyacTHMkos MEPKOCYP 1 ACEAH).

B pesynbTate yCTaHOBNEHO, YTO Y/IEHCTBO CTpaH B PC MOXHO paccMaTpuBaThb
B KauecTBe OJHOr0 M3 MHBECTULMOHHBIX (DaKTOPOB, KOTOPbIA B BOMbLUMHCTBE CyYa-
€B OKa3blBaeT NOMOXMTeNbHOEe BO3AENCTBME Ha npmBedeHne umu MUK, yto aenset-
Csl B&XKHbIM apryMeHTOM B NOJb3y YrNy6neHns 3KOHOMUYECKOTO B3aMMOfeiicTBIUA ro-
Cy[apcTB, aKTUBHOIO WX y4acTus B MpoLieccax perMoHanbHON nHTerpauun [2, 5, 6,
10,12,13,16,17,38-43,51].

3. Ha ocHoBe pa3paboTaHHON MeTOAWMKM ANA OLEHKN BAUSHWUSA PErvoHanbHOM
9KOHOMMWYECKO/ WHTerpauum Ha NOCTCOBETCKOM MNPOCTPAHCTBE Ha MpuUBAeYeHue
MWW 3a nepuog ¢ 1995 no 2009 r. nocTpoeHa MHBECTULMOHHASA MOAenb, 6asnpyto-
AasAca Ha MOAensx MPUBMIEYEHNSA TOPU3OHTA/IbHLIX W BEPTUKanbHbIX AN
Ibx. MapkyceHa n W. TMapka, B KOTOPOI 3aBUCUMOI MEPEMEHHOV ABMSETCA Hakon-
NeHHbI 06beM MpAMbIX MHBeCTMUMIA 21 rocygapcTBa O3CP B skoHoMuke 10 cTpaH
CHT, a B uncno 06bACHAOLWMX NepeMeHHbIX (pa3Mepbl PbIHKOB, 0XBaYeHHOCTb Hace-
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neHns o6pa3oBaHUEM, HanMume TOProBbIX W WUHBECTULMOHHBLIX 6apbepoB, YpPOBEHb
VH(NAUMN, Pa3BUTOCTb MH(PACTPYKTYPbI, (DUKCMPOBAHHbIE (aKTOPbI, CneLuduyHble
[N KOHKPETHbIX CTPaH 1 NeproaoB, B TOM YMCNe OTpaxaroline BO3AeiCTBME MUPOBO-
ro 3KOHOMWYECKOro Kpu3nca) BKMOYEH akTop yyactus ctpaH Cofpy»KecTBa B Hau-
60nee pa3BUTLIX FPyNnNMpoBkax permoHa — EBpA33C 1 Colo3HOM rocyfapcrse.

B pesynbTate ycTaHoBneHo, 4to yyactue ctpaH B EBpA3SC n Coto3HOM rocy-
[lapCTBe BeN0 K CHUXKEHWIO MPUB/EYEHHBIX UMUK 13 rocygapcts OCP npsambIX UHBe-
cTVUniAi — Ha 6,7 % exerogHo Ana ctpaH — uneHos EBpA3SC n Ha 5,0 % exxerogHo
4na cTpaH —uneHos COHO3HOro rocyAapcrsa.

3T0 N03BONMNO cAenaTh BbIBOA 0 HE3(W(EKTUBHOCTM UHTErPaLMOHHbIX NpoLec-
COB Ha NOCTCOBETCKOM NPOCTPAHCTBE C TOYKMW 3PEHWS CO3[4aHUsA YCNoBUiA 4N1s pocTa
NMoCTyn/eHNa BHepernoHanbHbIX MUW B 3KOHOMUKY cTpaH — uneHoB EBpA33C u
Col3HOro rocyaapcTea, YTo 6bi10 06YCNOBNEHO HU3KOW WUHBECTULMOHHON npuBe-
KaTeNbHOCTbIO aHHbIX CTPaH; NOoCTynieHneM 3HaunTensHoi mMaccel MW B oTpacnm
TOMMBHO-CbIPLEBOrO KOMIMJ/IEKCA M BHYTPEHHEr0 KOHEYHOro NoTpebneHuns, T.e. Taknx
FOPU30HTaNbHbIX Y BEPTUKabHbIX WHBECTULMIA, KOTOpPbIE B LIESIOM He 3aBUCenn OT
(hakTopa y4yacTus NMPUHMMAaBLUMX WX CTPaH B MHTErpauuoHHbIX rpynnupoBKax; OT-
CYTCTBMEM CHHOPMMUPOBAHHOIO CTpaHaMW — YYaCTHULAMW [aHHBLIX TPYNNUPOBOK
rapmMoOHM3NMPOBAHHOI0 MPaBOBOr0 WHBECTULMOHHONO MPOCTPAHCTBA; CYLLEeCTBOBAHU-
€M TOProBbIX 6apbepoB, CBA3AaHHbLIX C HEOOXOAMMOCTbIO HECTW BbICOKWME TPaHCMOPT-
Hble U3JEPXKKW NpW BefeHMn 6u3Heca B paMKax 3HauUTeNbHOro Mo reorpauyeckmum
maclTabam MOCTCOBETCKOr0 MPOCTPAHCTBA; HaM4yMeM TOProsbiX 6apbepoB Mexay
rocyfapcreaMy NOCTCOBETCKOrO NpocTpaHcTBa U cTpaHamy OICP, He M0o3BONABLUMX
nocfefiHAM BbICTYNaTb B KAyecTBE MOTEHLMANbHLIX PbIHKOB AN MPUHUMABLLNX
MWW ctpan CHI.

B pesynbTate conoctaBneHus 06beMOB MPAMbIX WHBECTULMIA Poccun, Kpyn-
Helllero MHBECTOpa Ha MOCTCOBETCKOM MPOCTPaHCTBe, B Apyrue CTpaHbl AaHHOMO
pervoHa ¢ o6bemamm nputoka MU B 3Tn CTpaHbl 1 BCEMU POCCUIACKMMMU 3apybex-
HbIMW NPAMbIMU UHBECTULUAMWU B TeyeHne 1995—2009 rr. yCcTaHOB/IEHO, YTO A0NA
MHBeCcTULMA Poccun B cTpaHax CHI™ n EBpA33C B 06LLei BeNMUMHE NPUBIEYEHHbIX
nmn MU 6bina He3HauMTeNbHON (3a UCKIOYEHWEM A0AN POCCUIACKUX WHBECTULMIA
B 3KOHOMUKe Benapycw), a cozgaHve EBpA33C He 0Kas3ano BAUAHUS Ha YBeNMYeHue
3Toi gonu. Kpome Toro, B TeyeHne 2000-x IT. HabOJANOCh CHUXKEHUE A0MM CTPaH
CHI (n cooTBeTcTBEHHO EBpPA33C) B 06LieM 06beME POCCUIACKUX MPSMbIX UHBE-
CTMLMA 3a pybexxoMm. STO MO3BOAWAO CAeNaTb BbIBOA O TOM, YTO B YC/OBMAX Hejoc-'
TaTOYHOW WHBECTULIMOHHOW MpWBEKaTENbHOCTU FOCYAapCTB MOCTCOBETCKOro Mpo-
CTpaHCTBa MOCTYMN/eHNe B X 3KOHOMUKY poccuiicknx MU onpegensnock B 60/b-
LWeli CTeNeHN BO3MOXHOCTbIO MCMONb30BaHNSA MHBECTOPaMU CIOXKMBLUMXCS C COBET-
CKMX BPEMeH [eNoBbIX CBA3eN W 06LLEeN .MHDPACTPYKTYPbI, YEM UTOraMu pasBUTUA
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NPOLECCOB 3KOHOMMWYECKOM WMHTerpauum rocygapcte pervoHa B 1990—2000-x rr.
[2, 12, 15—17, 21, 23, 27, 32, 34, 35, 45, 46, 50].

4. Pa3paboTaHbl MpakTUYecKMe peKoMeHAauMn Mo MOBbILWEHWI0 WHBECTULMOH-
HOVW MpUBNEKaTeNbHOCTW CTpaH NMOCTCOBETCKOrO MPOCTPaHCTBA B YCNOBUAX MX yua-
CTMA B NpoLieccax permoHanbHo SKOHOMUYECKO HTerpauum, npeaycmaTpuBaioLLme,
BO-MEPBbIX, FAPMOHM3ALUIO U YHUDPUKALUIO CTPaHaMU WHBECTULMOHHBLIX MPaBOBbIX
PeXMMOB C y4eTOM MeXAYHapOAHOW NPaKTUKK B AaHHOW 0651acTh (pacnpocTpaHeHne
06LUNX MHBECTULIMOHHBIX MOMOXKEHWUI HE TOMbKO Ha PernoHanbHbIX UHBECTOPOB, HO
W Ha BHEpPErnoHanbHbIX; BHECEHNE U3MEHEHWUI W JOMOMHEHNIA B HALMOHANbHOE WH-
BECTULMOHHOE 3aKOHOAATeNbCTBO Benapycu B YacTv onpefeneHns noHATUA CyObek-
TOB 1 006BEKTOB MHBECTULMOHHO LeATeNbHOCTU, NPeA0oCTaBNeHNs NHBECTULMOHHbIX
rapaHTuii 1 npedepeHLnin); BO-BTOPbLIX, YCUNEHUE COBMECTHOW paboTbl CTpaH, Ha-
NpaBfeHHON Ha yBeMYeHUEe MPUBMEYEHNS MHOCTPaHHbIX UHBECTULMIA (peanm3auus
NPOEKTOB B 06/1aCTV Pa3BUTUA €AMHON TPAHCMNOPTHOW MHMPACTPYKTYPbl B PErMoHe,
co3faHue W BeAeHWe WHBECTULMOHHOIO WHTEepHeT-caiiTa M CrnpaBOYHMKA CTpaH
EBpA33C, npn 3TOM faHHble GyHKLUM MOTW 6bl BbITb BO3M10XKEHbI HA EBpasniickuii
MH(OPMALMOHHO-aHaIMTUYECKNIA NPaBOBOM LIEHTP COAENCTBMS WHBECTULWAM, pe-
LIeHe 0 CO34aHuM KOTOporo 66110 NpuHATO Bopo MexnapnameHTckoin Accambnen
EBpA33C); B-TpeTbuX, YraybneHne 3KOHOMUYECKOrO B3aMMOAEACTBMA CO CTpaHamMu
[anbHero 3apy6exba 1 fanbHelillee pasBUTNE UHTErPaLVOHHbIX NPOLECCOB B PErVOHe
(obecneyeHune KOMNEKCHOW peanusauum noteHymana KO, B TOM yncne nyTem BBe-
[eHNA eVHOr0 3aKOHOAATeNbCTBA ANA KOMMAaHWA U 3aK/IYeHNs CornalleHns o npo-
BeJleHMW COrNacoBaHHOW HanoroBOi NOMMTMKK, a TaKKe pasBuUTHe COTPYAHMYECTBa C
APYrMMu permoHasbHbIMU rpynnuposkamu, B YactHocTu ¢ EC, EACT, LLOC, ACEAH,
AT3C) ¢ y4yeTOM NPUHATUSA CTPaHaMK Mep MO YNYULIEHWNIO CBOEro BHYTPEHHEro UHBE-
CTULMOHHOrO Knumara [2, 8, 9,12,15,17—22,24, 31,49].

PekoMeHgaunmn no nNpakTUYeCKOMY MCMOMb30BaHUIO pe3ynbLTaToB. BbiBOAbI
N PeKOMeHJaL MK, cofepxalinecs B guccepraumm, MoryT 6bITb MCNOMb30BaHbl pec-
ny6AnKaHCKUMK opraHamu rocyfapCTBeHHOro ynpasneHus Benapycu npu peanusa-
LMK 33a4y N0 MOBbILIEHNIO UHBECTULMOHHON NPUBNEKATENLHOCTM CTPaHbl C Y4eTOM
Heo6X0AMMOCTN MPEeoAosieHns NOCNeACTBUI MUPOBOIO 3KOHOMMWYECKOTrO Kpusuca, B
TOM 4ncne nNpu pa3paboTKe CTpaTernyeckux NAaHOB W KOHLENUWi npuBieveHus
MV B 3KOHOMWKY B YC/IOBMAX Y4acTUs B MHTErpauMoHHbLIX npoLieccax Ha noctco-
BETCKOM MPOCTPAHCTBE, YTO MO3BOJSIUT YCOBEPLUEHCTBOBATL BHELLUHEIKOHOMUYECKYHO
MOANTUKY pecnybinKn Ha AaHHOM HanpasneHuM u ByfeT cogeicTBoBaTb obecneve-
HUIO YCTOWYMBLIX TEMMOB €€ COLManbHO-3KOHOMUYECKOr0 PasBUTUSA W MOBbILLIEHMWIO
YPOBHA 6/1arococTosiHMs HaceneHus. [peAcTaBneHHas AucceprauuMoHHas paboTa
MOXET TaKXe C/TY)XMTb OCHOBOIA NPV NPOBEAEHWUMN anbHEeRWnX uccnefoBaHuii, no-
CBAILLEHHbIX BOMPOCaM B/IMSIHWA PErvOHAaNbHON 3KOHOMWYECKOW WHTerpauum Ha
MW, B yacTHOCTW AN1A OLEHKWN Pe3yNbTaTUBHOCTU MHTErpaLMoHHbIX NPOLLEcCoB Ha

17



NMOCTCOBETCKOM NPOCTPAHCTBE B paMKax TaMoXXeHHOro cotos3a, ESIM, EBpasuiickoro
9KOHOMMYECKOr0 COH3a C TOUYKM 3pEHMA CO34aHWs YCM0BWIA AN pocTa MOCTynaeHns
WNHBECTULNIA B 3KOHOMUWKY CTpaH — Y1IEHOB [aHHbIX FPYNMnMpOBOK.

MonyyeHHble pe3ynbTaTbl MCMoNb3oBaHbl THY «HayuyHo-uccnegoBaTenbcKuii
39KOHOMMWYECKNIA MHCTUTYT MUHUCTEPCTBA 3KOHOMUKM Pecnybnvkn Benapycb» npu
NOArOTOBKe Hay4yHoro otyeta 0 HUP «Pa3paboTath npoekT CTpaTeruv npusieyeHus
MPAMbIX WHOCTPaHHbIX MHBeCTULUMIA B Pecnybnuky benapycb» (CnpaBka npunaraeT-
Cf); BHeApeHbl B MPaKTUYECKYl AeATeNlbHOCTb MUHUCTEPCTBa MHOCTPaHHbLIX [fen
Pecnybnvkn bBenapycb Npu peanusauuu 3agay no COAENCTBUIO MPUBAEYEHUS| UHO-
CTPaHHbIX UHBECTULMIA B 3KOHOMUKY CTPaHbl, (hOPMMUPOBaHNIO 6NaronpuATHOIO WH-
BECTULMOHHOIO MMmapka Pecny6iukn Benapycb 3a py6eX<oM 1 NOBbILLIEHUIO €8 WH-
BECTMLMOHHOIO PeNTMHTa, a TaKxKe ucrnonb3oBaHsl MU/ npu paspaboTke CTpateruu
MpYBEYEHNS NPSAMbIX MHOCTPaHHbIX MHBECTULMIA B Pecny6nuky benapych Ha nepu-
of £o0 2015 roga (cnpaBka npunaraetcs); BHeAPEHbl B Y4Ye6HbIA npouecc Kadeapsbl
MEXAYHapOAHbIX 3KOHOMUYECKUX OTHOLIEHU Benopycckoro rocyaapCTBEHHOMO
YHUBepcuTeTa no AucuunamHam «MexayHapofHasa 3KOHOMUYecKas MHTerpauus» u
«MupoBas 3KOHOMMKa» (aKTbl O MPaKTUYECKOM WCMO/b30BaHWMN Pe3ynbTaToB Mcche-
[l0BaHMA ¥ ucnonb3osaHum HP B y4e6HOM npoLiecce npunaratorces).

OCHOBHbIe pe3ynbTaThbl ANCCepTaL MM NPeACcTaB/eHbl B CTaTbe «Bo3aeiicTBue pe-
rMOHaNIbHOW 3KOHOMUWYECKOW MHTErpauuMu Ha NpuBeYeHUe MpSAMbIX WHOCTPaHHbIX
WHBeCTULMIi», ony6nnkoBaHHo B Ne 1 «Benopycckoro sKOHOMUYECKOTO XXypHana»
3a 2012 r., 3a KOTOpPYl aBTOp YAOCTOEH AuWMAoMa nobeauTenst KOHKypca Hay4HbIX
cTaTein n npemmn MexayHapoaHoro AndgepoBckoro oHaa NoaLepXXK 06pasoBaHms
1 HayKy (Konus Aunjaoma npunaraercs).
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P33IOM3
Typnaii IsaH Cspreesiy

Ynnbly pansHanbHai 3kaHaMiuHali iHTarpaubli Ha NpbILSATHEHHe
npambIX 3aMeXHbIX iHBECTbILbIiA

Kno4yaBblA CNOBbl: CYCBETHaA 3KaHOMiKa, Mpamblf 3aMeXHbli iHBECTbILbIi
(M3I1), iHBeCTbILBIAHLIA (haKTapbl, P3risHanbHas 3KaHamiyHas iHTarpaubls, CHA,
EYpA33C, Cato3Has f3apxaBa.

MaTa gacnefaBaHHS: pasBilLg T3apaTblYHbIX ACHOY MPbILATHEHHA MPamblX
3aMeXHbIX [HBECTbIUbIA [3ApXaBami — uiCHaMi IHTarpaubliiHbIX rpynoBak i
pacnpauoyka NpakTbluHbIX p3KameHAaublii Ma NaBbIW3HHI  IHBECTbILbIAHAN
npbiBabHacLi KpaiH mocTcaBelKaii mpacTopsbl, Y TbiM fiky Pacny6niki Benapych, Ba
yMOBax ix yA3eny y iHTarpaubliiHbIX npatacax.

MeTaabl facnefaBaHHS: aHani3 i CiHT33, KOMMIEKCHbI NafblXof, HaByKOBas
abCTpakubls, nariyHac abary/nbHeHHe, aHa/Iorisl, napayHaHHe, MafjansBaHHe.

ATpbIMaHbIA BbIHIKI | iX HaBi3HA: T3ap3TblYHbIA ACHOBbI MNPbILATHEHHSA
NpambIX 3aMeXHbIX iHBECTbILbIA A3ApXaBaMi — UfieHami iHTarpaybliHbIX rpynoBak,
AKif YKNoYaoLb KOMMIEKCHbI NafbiXo4 fa pasyMeHus nepagymoy axblLusyneHHs
M3I; meTofblka auU3HKi YNnblBY parigHanbHail asKaHamiyHaih iHTarpaubli  Ha
npbluarHeHHe M3l i acabnisacui Takora YnnbiBY Y CycBeTHali 3KOHOMiLbl i
KaHKP3THbIX IHT3rpaubliiHbIX rpynoykax; Magafib NacTynaeHHs NpaMbiX iHBECTbILbINA
KpaiH A3CP y 3KaHOMiKy KpaiH nocTcaBelKaili npacTopbl, fKas YKo4ae
iHTarpaubliHbl (hakTap; NPaKTbIYHbIA PaKaMeHAalbli Ma NaBbIW3HHI IHBECTbILbIAHAN
npbiBabHacLi KpaiH nocTcaBelKaii npacTopbl, Yy TbiM fliky Pacny6niki Benapych, Ba
yMoBax ix ya3eny ¥ iHTarpaubliiHbIX npawyacax y pariéHe.

CTyneHb BblKapbICTaHHA: BbIHIKI JacnefaBaHHs BblKapbiCTaHbl HaBykoBa-
facnefybiM  9KaHamiyHbIM  IHCTBITYTaM  MiHicTapcTBa 3KaHOMIKi  Pacny6niki
Benapycb, ykapaHéHbl Y MpaKTbluHyl0 A3eiiHacub MiHiCTapcTBa 3aMeXHbIX cnpay

Pacny6niki benapycb i Y HaBy4anbHbl Mpausc benapyckara AsspxayHara
yHiBepciTaTa.

ManiHa MpbIMAHEHHA: BbIHIKI AacnefaBaHHA MOrylb 6bilb BblKapbICTaHbl
pacny6nikaHcKiMi opraHami f3sp)xayHara KipaBaHHs Benapyci npbl psanisaupli 3agay
na cafseiiHiyaHHO ¥ npbiuarHeHHi M31 ¥ 3KaHOMIKY KpaiHbl, NaBbIW3HHI fe
iHBECTbILUbIHAA NpbiBabHacLi Ba YMoBax yA3eny Y iHTarpaubliiHbIX mpau3scax Ha
nocTcaseLiKail NpacTopbl, a Takcama yctaHoBaMi agykaupli ¥ By43bHa-HaByYabHbIM
npauace.

25



PE3IOME

Typnaii MiBaH CepreeBny

Bnuanwne perMOHaanon 3KOHOMMYECKOM NHTEerpaunn Ha npusnevyeHne
NPAMbIX NHOCTPaHHbIX VIHBeCTVIU.VII;I

KnoueBble coBa: MUpPOBas 3KOHOMUKA, MPAMble MHOCTPaHHble UHBECTULNU
(MNW), WHBECTULMOHHBLIE (AKTOPbI, PErMOHANbHAA 3KOHOMUYECKas WHTerpauus,
CHI, EBpA33C, Coto3Hoe rocyaapcrso.

Llenb uccnepgoBaHuA: pasBUTUE TEOPETUYECKUX OCHOB MPUBAEYEHUA MPAMBIX
WHOCTPaHHbIX MHBECTULMIA FOCYAapCTBaMy — YieHaMM MHTErpaLMoHHbIX FpynnmMpo-
BOK 1 pa3paboTKa NpaKTUYeCKNX PeKOMeHAauuii N0 MOBbILIEHWNIO WHBECTULUOHHOM
NPUBMIEKATENILHOCTN CTPaH MOCTCOBETCKOrO MPOCTPAHCTBA, B TOM Yucne Pecnybimku
Benapycb, B yCNOBUAX UX y4aCTUs B UHTErPALMOHHbIX NPOLLECCaX.

MeToAbl UCCNefoBaHWNA: aHannM3 U CUHTE3, KOMMIEKCHbIA MoAX0oA, HayyHas
abcTpakyms, nornyeckoe 0606LLeHNe, aHaNorus, cpaBHeHne, MOLeMPOBaHNE.

[MonyyeHHble pe3ynbTaTbl U UX HOBM3HA: TEOPETUYECKME OCHOBbI NpUBeYe-
HWSA MPAMbIX MHOCTPaHHbIX UHBECTULMIA rocyfapcTBaMy — UfieHaMW MHTerpaLyuoH-
HbIX FPYNMUPOBOK, BK/IKOYAIOLME KOMMAEKCHbIV NMOAXOA K MOHUMAaHWIO Npesnochl-
Nok ocyuiectBneHuns MUN; mMeToanKa OLEHKWN BANSHWUA PErMOHalbHON 3KOHOMMYe-
CKOI nHTerpauum Ha npusneveHve MW n oco6eHHOCTH Takoro BANSHWUSA B MUPOBOM
9KOHOMMWKE M KOHKPETHbIX UHTErpauMOoHHbIX rpynnupoBKax; MOLeNb MOCTYmnIeHns
NpAMbIX UHBeCTULMIA cTpaH OSCP B 3KOHOMMKY CTpaH MOCTCOBETCKOr0 MPOCTPaH-
CTBa, BK/IHOYAOLLAA UHTErpaLMoHHbI (hakTop; NpakTUYecKMe peKoMeHAaummn no no-
BblILLUEHWNIO VHBECTULMOHHOW NPUBNEKATENbHOCTU CTPaH MOCTCOBETCKOrO MPOCTpaH-
CTBa, B TOM uucne Pecny6nukn benapych, B yCNOBUAX UX YHacTUA B UHTErpaLuoH-
HbIX NpoLieccax B PernoHe.

CTeneHb UCNOMb30BAHUA: Pe3y/bTaTbl UCCe[0BaHNA UCNONb30BaHbI Hay4yHo-
nccneoBaTeNbCKUM 3KOHOMUYECKUM UHCTUTYTOM MUHKUCTEpCTBa 9KOHOMUKK Pec-
ny6nvkn benapycb, BHefipeHbl B NPAKTUYECKYIO AeATeNbHOCTb MUHUCTEPCTBA MHO-
CTpaHHbIX gen Pecny6nvkn benapych 1 B yuebHbIii npoLecc benopycckoro rocyaap-
CTBEHHOI0 YHUBEPCUTETA.

O6nacTb NPUMEHEHNS: pPe3ynbTaTbl UCCEA0BAHUA MOTYT 6bITb UCMO/b30BaHbI
pecnybAnKaHCKUMM OpraHamu rocyjapcTBeHHOro ynpasneHus benapycu npu peanu-
3auuMm 3agay no cogencTanto npuenedeHns MU B 3KOHOMUKY CTPaHbl, MOBbILIEHNIO
€e WHBECTULMOHHOI MPMBAEKATEIbHOCTU B YCNOBUAX Y4YaCTWSl B MHTErpauyOHHbIX
npoueccax Ha NOCTCOBETCKOM MPOCTPAHCTBE, a TaKXe yupexaeHnsMun obpa3oBaHums
B y4ebHO-Hay4yHOM npoLecce.
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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, EurAsgC, 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 in 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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