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«OcoGenHoCcTH IBHKEHHS! NPSIMBIX HHOCTPAHHBIX HHBECTHIHI B CTPaHax
rpynnsl BPUKCy, npeacraBiieHHOH HA COMCKAHME YY€HOH CTeNeHH
KaHAH/JAaTa JKOHOMHYECKHX HAYK MO CNeHAJILHOCTH
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ABropedepaT U auccepranmonHas pabora CaparoBckoro A.Jl. IOCBSIIEHEI
U3YyYCHUIO  XapakTEepPHBIX  OCOOCHHOCTeM W TEHHOEHUMH  JBWKECHHUS
HMHBECTHIIMOHHOIO KanuTajia ¢ yyactuem crpad rpymnmnsl BPUKC. 3assinennas tema
NPEJICTABISICTCS. aKTyallbHOM B KOHTEKCTE JEKIapUPYEeMOH 3THM O0beIUHEHHEM
LEJIA YCHJIEHHUS IIPOLIECCOB B3aUMHOTO COTPY/THUYECTBA.

ABTOp CHCTEMATH3MPOBAJl TEOPETHYECKUM U IMPAKTHYECKHM OINBIT CTpaH
BPUKC mno rmioGansHOMY MpUBIEYEHHIO MHBECTUIMOHHOTO KamuTaia. B
aBTopedepare OTpakeH IPOBEACHHBIA AHAIW3 BHEIIHMX M B3aHMMHBIX IOTOKOB
NpsAMBIX HHOCTpaHHbIX HHBeCTHIMH B BPYKC u crenan BbIBoJ 00 orpaHuYeHMsIX
U JIOTIOJTHUTEJIBHBIX BO3MOXKHOCTSAX IPYIIBI Ha IIyTH NAJbHEHIIEro yriryOieHus
UHBECTHIIMOHHOTO B3aMMOJEUCTBHs. DTUM OOYyCIOBJIEHAa KaK TEOPETHYECKAs, TaK
U TpaKTH4YecKas 3HAaYMMOCTh pacCMaTpUMBAaeMOM paboThbI, KOTOpas 3acCily)KHBAeT
BBICOKOW OLICHKH.

CrpykTypa nMCCEPTallMOHHOM paboOTBI JOCTATOYHO COalaHCHpOBaHA M
OTBEYAET ITOCTABJICHHOMW LENH HCCIENOBAHMS: «BBISBICHHE TEHICHLUUNA W
s¢dexro mBwxenus [IMU B crpanax rpynnsl BPUKC ¢ akieHTOM Ha OLEHKY
pe3yJbTAaTOB CHCJIOK CIUSHHNA M IOITIOIIEHMH KaK OJHOH W3 TpeBaUpYIOIIUX
(GopM TpaHCTPaHHYHOT'O HHBECTUPOBAHU (C. 6-7).

B aBropedepare pacKkpbITEl Bce HEOOXOAUMbIE PYOPHKH.



Hcxons u3 TexcTa aBTopedepaTa MOXKHO 3aKIIFOUHTh, YTO MPEICTABICHHASL
paboTa obnazaeT HayYHOH HOBU3HOW. B 94acTHOCTH, BBISBIIEH PSJI XapaKTEPHBIX
O0COOEHHOCTE! TPAaHCTPAHUYHOTO JIBIDKEHHUS KalWTaja B rpyime matd. Ha ocHoBe
CTaTUCTUYECKOIO aHaiuu3a J0oKa3zaHo, uTo Kwuraii Haubonee sddhexTHBHO
UCIIOJIB3YET NPUBJIEKAEMble HHBECTULIOHHBIE PECYPCHI OTHOCUTENBHO OCTAIBHBIX
cTpad rpynnsl (c. 17-18). M3yuyenne unBectunronHoi monmutuku IOAP mnoxasaio,
YTO O5Ta CTpaHa obyafaeT Haubojee IJUOEpATbHBIM pEKHMOM B 00JIAaCTH
NpuBJIeYeHUsT 3apyOexkHoro kamutana (c. 18-19). BeigBunyra u ob6ocHOBaHA
TUIIOTE3a O BO3MOXKHOM HOBOM BOJIHE CHIEJIOK CIHMSIHUN U MOTJIONIEHUM C y4acTHEM
xkomnanuii u3 crpad BPUKC (c. 19-20). O6HapyxeHO, YTO KOMIIAHHH U3 CTpaH
BPUKC B TpaHCTpaHUYHBIX CETKAX CIUSHHUN U MOTJIOMIEHHM B OOJIBIIEH CTEeHH
OpHEHTHPYIOTCS Ha TPEThbU CTpaHbl, a He Ha B3auMHble Cull, 4ro cBA3aHO C
HaJIMYMEM KaK KpPYIHBIX MEXIyHAapOJHBIX HHBECTOPOB, TaK U MPHBIIEKATEILHBIX
MHBECTUIIMOHHBIX 00bekToB BHe BPUKC (c. 21-23). Ilpu stom moka3aHo, 4TO
JaHHBIE KPOCC-CHAENKH BHYTPH TPYyNINbl SBISIIOTCA 3¢ ¢dekTuBHBIME (C. 25-26).
ITpennoxxed W HMCHONBE30BaH HAa NpPaKTHKE HMHAEKC NpeNnouTeHHs: (KpUTEpUd —
YHUCJIO CHAETOK), IO3BOJNMBIIMKA CHieNlaTh BBIBOJ, O HAWOOJBIIEH aKTUBHOCTH
KoMIaHui M3 MHAMM B KayecTBe NOKyHaTess BO B3aMMHEIX CHENIKAaX CIHSHHM W
nornouenuit B pamkax BPUKC (c. 24-25).

Ha mamr B3risa, KOHLENTYalbHO Ba)XXHBIM SIBJISICTCS IIEPBOE IOJIOXKEHUE
aBTOpa, BBIHOCMMOE Ha 3amuTy (c. 12-14). Ha ocHOBe pacKpbITHS Iyann3Ma
redesuca rpynnsl BPHKC, aBrop aprymMeHTHpoBaHO OOOCHOBBIBAET CBOIO
no3uuuio o toM, 4ro y crpaH BPHMKC ocrancs Heucnonb30BaHHBIH KOPHIOP
BO3MOXKHOCTEH COTPYJHHYECTBA, OJHAKO MPEACTABISACTCS MaJlOBEPOSTHOM
IepcrieKTBa  co3gaHuss w3 crpad  rpymnsl BPUMKC  kimaccudeckoro
MHTETPALHOHHOIO O00BeAUHEHUs. 3M0XKeHBI BHYTPUTPYIIIOBBIE MPOTHBOPEYMS
5KOHOMHMYECKOTO M IIOJMTUYECKOrO0 XapakTepa, B TOM YHCIIE COXpaHEHHE
conepauyecTBo crpaH bPHMKC 3a pecypcel U HeKOTOpble TIJIOOANbHBIE PHIHKH
cObbITa. PucyHoK 1 HamIsfiHO MIUTIOCTPHPYET Pa3sHyI0 PEaKkLHI0 SKOHOMHK CTpaH

BPUKC Ha MupOBOH (DUHAHCOBBIM KpPU3UC, YTO YCYIyOJIsIeT aCHMMETPHUIO CHII

2



BHYTpH Ipymnibl. OXHOBPEMEHHO IPUBENEHBI apryMEHTHI B IIOJIB3Y peajd3aluu
xounenta BPMKC kak TmpoekTa CO3[JaHHMs OTHOCHUTEIBHO HE3aBHCUMOIO
He(OPMaJILHOTO MEXTOCYIapCTBEHHOTO O0BEIMHEHHS.

HecMOTpsI Ha B 1IEJIOM TIOJIOKUTENBHYIO OLIEHKY COZIEpKaHus aBTopedepara,
OTPaXKAIOIIETO CYTh JUCCEPTAIMOHHON paboThl, MIMEIOTCSI HEKOTOPBIE 3aMEYaHMs.
IIpy aHANM3€ TPAHCTPAHWYHOTO JABIKeHHe Kamutana B crpanax BPYIKC, asrop He
paccMaTpuBaeT BIUSHHE HAa HEro WHHIMATHB TOCYJapCTBEHHO-YaCTHOIO
IIapTHEPCTBA, KOTOPOE UTPAET CYIIECTBEHHYIO POJIb B pACCMATPHBACMBIX CTPaHaX.

Kpome Toro, u3 Tekcra aBropedepaTa He SCHO, TOYEMY IIpH HauOoiee
OTKpEITOM pexume perymuposanus [IMHA B HOAP  uHBecTHIMOHHAS
TIPUBJIEKATEBHOCTD 9TOM CTpaHkl cHIkaeTcs (c. 18-19).

TeM He MeHee, yKa3aHHbIE HEJOCTATOKM HE CHIDKAeT HAyyHYyI0 H
IPAaKTHYECKYI0 LEHHOCTh IONYYEHHBIX B [UCCEPTAL[IOHHOM HCCICIOBAHUM
pe3yJIbTaTOB U BEIBOJIOB.

I[IpencraBieHHass paboTa COOTBETCTBYET CIEAYIOLIIMM ITyHKTaM IacropTa
cneransHocTd BAK P® 08.00.14 — MupoBast 95KOHOMHKa.:

0. 5 — lHTerpandoHHBIE IPOLECCHI B PA3sBUTHIX M Pa3BUBAIOLIMXCH
pErvoHax MHpPOBOTO XO3AHCTBA, 3aKOHOMEPHOCTH pasBUTHA 3THX IIPOLECCOB,
OlLlCHKa HWHTErPAllMOHHBIX IEPCHEKTUB Pa3IHYHBIX TOPrOBO-3KOHOMHYECKUX
6J10KOB, BKJII0Yasi EBpa3uiicKyt0 5KOHOMHUYECKYIO HHTETPAIUIO;

n. 15 — MexayHapoIHble IOTOKH CCYJHOIO KalMTana, IpsSMBIX H
nOpTQENBHBIX MHBECTHILHMH, IPOOIEMBI X PETyIHPOBAaHHS Ha HAIMOHATLHOM M
HaJHAI[HOHAJIBHOM YPOBHIX.

ABTopoM ony6nukoBaHo 10 HaydHBIX cTaTedf 06beMoM 3,2 IL.JL., BKIOYas 5
paboT, pa3MeIeHHBIX B BEAyLIMX PELEH3UPYEMbIX JXypHANaX, peKOMEHI0BaHHBIX
BAK. Kpome  oaroro, KJIfOYeBBle  COPMYJIMPOBAHHBIE  ITOJIOXKCHHS
JUCCEPTAlMOHHON paboThl OBIIM NPEACTaBIE€Hbl Ha pPsfe Hay4HO-NPAKTHIECKUX
KOH(pEPEeHLIHH.

[IpuHuMasi BO BHHMAaHHE BBIIIECKAa3aHHOE, MOXKHO CJeNaTh BHIBOA, HTO

nuccepranponHas pabora CaparoBckoro Aprtema [IMuTpHeBHYa Ha TEMYy
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«OcoOeHHOCTH ABIKEHUS MPSMBIX HHOCTPAHHBIX HHBECTHIMH B CTpaHaX TPYIIIIBI
BPUKC» sBIsIeTCS HHTEPECHBIM, OPHIHHAIBHBIM, KOMILIEKCHBIM HCCIIEI0BAHHEM,
KOTOpOE COOTBETCTBYeT TpeboBaHusM «IIOTOKEHHS O NPHUCYKIEHHH YYEeHBIX
crenenei» (yTB. IloctanoBnenuem IpaButenscra Poccuiickoit Denepanuu ot 24
ceHTs0pst 2014r. Ne 842), pepsiBisieMbIM K IHCCEPTALIMSIM HA COMCKAHHUE y4eHOU

CTCIICHHU KaHaHU1aTa HAyK, a ee aBTOD 3aCJIy>KHUBACT IPUCYKIACHUA y‘IeHOﬁ CTCIICHU

KaHaunaTa 3KOHOMHUYECKMX HayK 1o cmenuaisHoct 08.00.14 — Muposas
5KOHOMHKA.
JIOKTOp 5KOHOMHYECKHX HayK, [nanrakos Brnagumup ITetpoBuy

npodeccop, mpodeccop kapenprl « IKOHOMUKA
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