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rra aBrope$epar Arrcceprarlpru 3elenKeBzrr Mapunrr Jleonnqonnu
xra reMy <MoHerapHoe perynlrpoBaHlre prHBecrlrrlr4.oHHoro rrpoqecca B

ycnoBl4sx Mextro cyAap crB eHH ofi znrerp a\uvl Te opur Lr MeroAoJrorr4 q)),

flpeAcraBnenuofi Ha coucKaHne yr€Hofi crenenn AoKTopa gKoHoMuqecKrrx HayK

lo clerlr4zlrrbHocrr4 0 8. 00. 0 1 
- ercouoMr4r{ecKa.fi Teoprur

B ycnonztx BhIcoKI4x gKoHoMurIecKI{x u rIoJIrITrIqecK[x prrcKoB LlHBecrI4III{I4

o6ler<uleHo craHoBtrcf, o6rercrou perynupoBaHvrs., rrpu gToM TpaArau]roHHbre

I{HcrpyMeHTbr rIX crplMynupoBaHlrr r43MeHsK)Tc;t, [puo6peraror HoBhre $opuu. B
aBfl3u c grI{M neo6xo4zMocrb B npoBeAeH}rz Ha}rqHbrx r4acneAoBarrnit rro

o6ocnosaHpllo reoperllqecKllx u [paKTlrqecKLrx rroAXoAoB K orrpeAeneHuro MeroIoB
14 I4HCTpyMeHTOB perynupOBaHr4fl r4HBecrr4rlr4oHHofo rrpoqecca c rreroM
coBpeMeHHbIX TeHAeuIIufi craHoBrrrcr BecbMa arryalmrclfi v cBoeBpeMeuuofi.
Kp orr,r e ro f o, B H afrHbrx u c cneAo Balauflx H e rr onyq]r JrLr KoMrr JreKcH or o o 6 o c n os aHlrq

Borrpocbr reopr4lr MoHerapHoro perynupoBaHlrr uHBecrwtnfi c ) reroM y.taarkrfl.
orAenbHblx SKoHoMplK B Me)KAyHapoAHbIX SKOHOMT4qeCKLIX OTHOrrreHkrflXHiA ypOBHe

I4HTerpaqI{oHHbrx o6te4Ianeunfi. Arcryamnocrr reMbr rrpeAcraBiJreHuorro

llccneAoBaHLrfl. orrpeAenreTcr TaKnre TeM, r{To p€BBHTr4e LilHTefparllrr4 V

peruoH€Lllr43arlun c yqacruerra Pecuy6nzrcu Benapycr rroBbnrlaer neo6xoAlrMoc)Tb
paccMorpeHprfl TeopeTlrKo-MeTOAOrOrUqeCKr4X IOAXOAOB K OrrpelleneHr{ro
llepcneKTuBHbIX uartpaueuufi ycrofiunnoro pa3Br4Tr4fl, prHTerpatproHHbrx

o6re4raneuuit c y{eroM HoBbrx pewmfi..

B anrope0epare olpeAeneHa ocHoBHar rlenb uccJreAoB a:rivra, cocrorruar B

yfnyoneHhl4 TeoperI4KO-MerOAOnOfUrrecKr4x ocHoB MoHerapHofo perynr4poBaHr{t
aHBecrLIIIpIoHHoro rlpoqecca B rpaucQopMarllroHHbrx gKoHoMr4Kax u
Me)Krocy,napcrBeHHblx o6teAnnenvIflx) a raKlr(e B palpa6orre KoHrle11rln{r4

MelKf o cyAap cTBeHHorcf MEXAHI{3MA MOHeTapHOTC) pefynr.lpoBaHr4fl
I4HBecTI'IUlt4OHHofO npoqecCa C fIeToM coBpeMeEtHOrO STaIIa pA3BLITkIfl uupOn,Cfi
SKOHOMLIKI4.

Ha ocHoBaHLIH o3HaKoMJIeHlItr c anrope$eparoM Arrcceprarlur{ Mo)Kxro

cAenarb 3aKJIIoqeHlIe o roM, tITo B xoAe r4ccneAoBanus.3elenrener.r M.JI. rrorvqeH
pflA HoBbIX HayrHbIX pe3ynbraroB Korophre yrny6lxror vr pacrxr4p_sror

TeopeTLIqecKLIe I4 MeTOAOrOrUqecKLre loAxo,qbr K MoHerap]HoMy perynr4poBaHr4ro
I4HBecrLIIII4oHHoro rlpoqecca, cuoco6crByror perrneHr4ro Haf{Hbrx 14 nprlrsraAHbrx
npo6nerra n o6lacru MoHerapHofi uorurr4Ku kr AoKa3areJrbcrB ee BJrr{rrrHufl Ha

LIHBecrI4IIlroHHufi IIpoqecc LI gKoHoMn.recrufi pocr. K prx Er]rcJry MoxrHo orHecru
cJreAyroulue:



pa3pa6oTaHbr TeopeTur{ecKne ocHoBbr LrHBecTr4rILloHHoro [poqecca KaK

o6rerra MoHerapHoro perynvpoBanvrfl,. BKJrroqaroul[e Knaccu$uraqzrc noAXoAoB

freHbrx K TpaKToBKe rroHf,Tprs (orHBecrprquoHnrrfi [poqecc>; o6ocHoBaH[e

cucTeMHoro rroAxoAa K aHanr43y coAepxaHlrr LrHBecTr4rr{kIoHHofo llpoqecca,

BBeAeHne aBTopcKoro orrpeAeneHr4s; o6ocHosaHue r4Hcrrrryrluorrr€rrrbHbrx

$arcropon, onpeAeJrrrcqr4x coBpeMeHnufi xapaKrep r4HBecrlrrlr4oHHoro npoqecca LI

neo6xo4zMocrb ero MoHerapHoro peryJrlrpoBanvrfl; paspa6orry pa:nepnyrofi
rcnaccraQzKalluu plHBecrlrrlzfi n ra.{ecrne o6reKTa MoHerapnoro peryJrkrpoBalnfl;

paspa6oraua MeroAoJrofu.rr aH€LnLr3a rpaHcSopMarlr4r,r [rHBecrl4rllroHHoro

[poqecca B ycJloBrl.f,x coBpeMeHHoro orala gBonroqupr MrrpoBoro $unerncoBoro
pbrHKa, d oprvrupyroqar o6rerrneHue ycnoBur peanrl3aulru rrHBecrlrqpronnofi

IrOJIr{TI4KI4 C I4CnOJlb3OBaHr4eM MOHeTapHbrX MeTOAOT} V XIHCTpI/MeHTOB,

BKJlloqaroqaf, BbItBJIeHue [purrlrHHo-cneAcrBeHHbrx cssseft MexAy crp,yrcrypoft

@rananconoro pbIHKa Ia SopIraofi SrEuancoBoro [ocpeAHkrqec']fBa B prHBecrr,rulroHHoM

IIpoqecce;

o6ocnonanrr MeroAonornqecKue [oAXoAbr K Bbr-sBleHuro reu4eHqufi
peanlrca\nu uoHerapuoft rroJrplTrrKrl orAeJrbHbrx rocyAapcrB B ),cJroBlrf,x
lIHTerpaIILln, KOTOpbIe BKIIOqaTOT yTOqHeHI4e KaTerOpVa[bHOrO aITTApUTA,

orlllcbrBaroqero [poqecc Me)KrocyAapcrBeHHoro B3ar4MoAeitcrsux [plr
peurnsar\vrv MoHerapHoro peryJrr4poBaHkrfl; o6ocnosaHze ycrofiuunofi aBfl3vr

Me)ICAy MexrocyA crseHHofi rEnrerpaquefi u rpancQoprrraqueft MoHerapHoro
perynupo.Balg'krfl plHBecruqufi s Harlr4oH€LJrbHbrx 3KoHoMLrKax; BbrrBJreHrde o6ruzx
rrepr MolHerapHoro lperynnpoBaHr4fl unnecruqraft B crpaHax, BxoArnqux B

Mexcocy.4apcrBeHHoe o6le4zHeHr{e.

Orrrae'reHHrre pe3ynbrarbl rrpe,qcraBJurxor aBTopcKyro KoEtrlelqrrn
MoHerapHoro perynl4poBaHkrfl lrHBecrr{rlr4oHHoro Ilpoqecoa B pa3Br4Ba.ronlr4x.cs

SKoHoMI{Kax, r{To orrpeAen.f,er 3Haqr4TeJmHrrfi BKnaA 3enenrcesuq M.JI. B

TeoperzqecKl{e paspa6orKu IIo MoHerapHoMy perynr{poBaHr{ro trHBecnuluir ua
coBpeMeHHoM sTarle o6ulecrseHHoro pa3Burnfl. 3ro rro3BoJrr4Jro parpa6orarr
npaKTLIqecKpIe peKoMeHAarJuvr rro coBeprrreHcrBoBaHlrro MorrerapHofi uoluu4Klr B

Pecny6nurce Benapycb, B Corognou rocyAapcrne Eenapycr u Poccprz ur EA3C.
flpe4noxeHprfl 3enenresuq M.JI. no co3AaHlrro B crpyKType Enpasrzrficr<olo 6aHra
pa3Bvrrvrfl crleqvanl43lllpoBaHHux QunaHcoBbrx opraHr43a1ntit u Qon4on, lBKJrroqat

Enpasuftcrcyro KoprIopaIILIrc tro crpaxoBaHr{rc nunecruqufi v sKcrroprHbrx
KpeAI{ToB, EapasnficKylo Kopuopalll{ro rro pa3Blrrrrrro M€uroro 14 cpeAHero ,6u3ueca,

@onA SIanancupoBaHlr.a HayKr.r, rexnonorufi u vnnonaquft v Ap., it raK)Ke
pa3paooraHHafl coI{cKareJIeM rrplrHrlr{rrvaJrbr.afl cxeMa opraHpr3aquonnoft
cTpyKTypbl MexrocyAapcTBeHHoro MexaHlr3Ma MoHeTapHofo perynupoBaHLr
I4HBecrI4IInIoHHoro npoqecca B EASC npeAcraBr.srorcr cBoeBpeMeHlrbrMrr pr

oTBeqalollr4Mpr cJroxklBrxplMcr ycnoBlrrM.



B ra.recrne 3aMeqaHr4r MoxtHo orMerr{Tb, rrro n anrope0epare HeAocraroqHo
pacKpblTo coAep)KaHue HanpaBrenzft u lrHcrpyMeHToB corJracoBaHurfl. uonerapHofi
TIoJIIITI{Kr4 IIeHTp€rnbHbIX 6anrcos focyAapcrB rrJreHoB EepaluficKoro
sKoHoM[qecKoro coro3a u Enpa^:uficKoro 6aHna pa3B]rrr,rr no crlrMyJrr4poBaHrllo

uHBecruIILIoHHoro rrpoqecca B perrroHe. OAnarco yKa3aHHoe 3aMerraHrre He cHrDrcaer

3HaqrlMocrrl Teoper[qecKux BbrBoAoB ]r coorBercrBeHHo o6utefi rroJroxrnTenurofi
oIIeHKLI rrpcAcraBneHrrofi pa6o'rrl

Pesynrrarrr ALIccepralluu aupo6lrpoBaHbr B HafrHofi ue-raru, [praHf,Tbn K
t4crloJlb3oBaHllro opraHaMrr rocyAapcrBeHHofo y[paBJreHu.n, HarrHo-
v ccJIeAoB areJlb cKu Mu u yre6nrrupr opraHpr3 ar{nrMLr Bbrcrlero o6p aa on arurr, o r{eM

cBrrAeTenhcTByror aKTbr u cupaBKrr o BHeApeHr4rr.

Brrrueusro)r(eHHoe rro3BoJr.f,er 3aKJrroqrrrb, rrro Ar4cceprarlr4s 3erreHKeB[q
Mapunrr JIeonuAoBHbI Ha reMy <MonerapHoe peryJrripoBaHrre uHBecrurlrroHHoro
[poqecca B ycJloBLr.trx Me)KrocyAapcrBenHoft rrHTerparlukr Teoprrr v MeroAoJrorur))
flBlIflercfl- rnannQuraqnonnofi nayrrrofi pa6orofi, a ee aBTop 3acny)KuBaer
llpLtcyx{AeHufl yrenoft crelreHrl AoKTopagKoHoMLrqecKrrx HayK no cllequ€urbHocrr4
08.00.01 -- eKoHoMlrqecKar reoprrfl .
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