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OT3bIB BEJYIIEA OPTAHU3AIIUHA
Ha auccepranuonHyio pabory Ban I3nay
Ha TeMmy «OcHOBHBIE (PAKTOPBI,
onpejesIoNHe HHBECTHIHOHHYIO aKTHBHOCTL KHTaHCKHX KOMIIAHHH B
3Hepreruyeckom cexrope Poccum»,
NpeJCcTaBJIEHHYI0 HA COHCKAHHe YYeHOH cTeneHH KaH/AuJaTa YKOHOMHYECKHX
HayK
no cneunaabHocTH 5.2.5 — MupoBasi JKOHOMHKA

AKTYyaJIbHOCTh TeMbl HCCJIeJOBaHUsA. AKTYaJJbHOCTh TEMBI PacCMaTpHUBaEMOr0O
JUCCEPTAaLMOHHOIO HMCCIeIOBaHUs OOYCIIOBIIeHa, C OIHOW CTOPOHBI, CJIOXHOCTBIO
npoGiieM, chOPMHPOBABIIUXCS BOKPYT TOILIMBHO-3HEpreTuyeckoro komiexkca PO Ha
COBpPEMEHHOM JTalle pPa3BUTUS, PA3IUYHOIO XapakTepa: OT IPOU3BOJACTBEHHBIX [0
BHEIIHENIOJMTUIECKAX M HMHBECTHIHOHHBEIX. C JIpyroil CTOpPOHBEI, OHa OOBACHAETCS
pa3sBUTHEM W YITyOJEHHEM KHUTalCKO-DOCCHHCKUX OTHOIIEHHMM Ha MEXIyHapOIHOM
apeHe B 000CTPHBIINXCS T'€OTOIATHIECKHUXK YCIOBHUSX, B YACTHOCTH, B C(hepe TOProBIiu
¥ MHBECTULIUM.

[Io MHEHHIO aBTOpa, CYUIECTBYeT psZ (aKTOpOB, KOTOpbIE ONPEAesoT
aKTHUBHOCTh, TIPEXJE  BCEro, HWHBECTULHOHHYIO, KUTAHCKAX ~ KOMIaHWH B

sHepretudeckoMm cexkrope P®. VX BbISBICHHE MOXET CIOCOOCTBOBATH [OBBIIIECHUIO



WHBECTHLIMOHHOM INPHUBIIEKATENILHOCTH Poccuu A KUTAWCKMX WHBECTOPOB, OCOOEHHO
B cepe poccuiickoro TOK, 4To oT4acTu OMOXeT pa3o6parsCs ¢ BO3HMKIIAMH B HEM
npobnemamu. Takum obpa3om, Tema ucciienoBanus, BeiOpanHas Ban [I3uny, ssnsercs
BECbMa aKTyaJIbHOM.

J0CTOBEPHOCTL M HOBH3HA pe3yJbTAaTOB MccienoBaHus. Hayunas HoBu3Ha
PEe3ynAbTATOB M 3HAYUMOCTB MCCIIEJOBAHMS COMCKATENS 3aKIII0YaeTcs B TOM, 94TO Ha Oasze
JABYX3TAITHOIO 3MITMPUYECKOr0 (KaueCTBEHHOI'O0 M KONMYECTBEHHOIO) MCCIIEIOBAHMS C
HCIIOJIb30BAaHUEM CTAaTHCTHYECKUX METO/I0OB aBTOPOM OBUIM BBEISBJCHBI BO3MOXKHBIE
(axTopsl, CIOCOOCTBYIOIINE WHBECTHPOBAHHUIO KHTalckux nmaptaepos B TOK Poccun, u
(bakTophl, €My IPENATCTBYIOLINE, B Pa3HBIX O0JACTAX: aiMHUHHUCTPATHBHOM, IPaBOBOI,
PBEIHOYHOM U nonauTudeckoi. [Ipu sToM GapsepaM A HHBECTHPOBAHUSA B JUCCEPTALIMK
yaeneHo ocoboe BHMMAaHHE, IIOCKONBKY WX HISHTH()HKAIWSA, IO CIPABETUBOMY
MHEHHIO aBTOpa, BaXkHa [JUIsi NpUHATUS S((EKTUBHBIX Mep, HANpaBIEHHBIX Ha
MOBBINIEHHE HHBECTULIMOHHOM NMPUBJIEKATEIEHOCTH Poccuu.

Ha ocHOBe IpoBEeNEeHHOTO WCCIENOBAHUS ABTOP JHCCEPTAMOHHOM paboTHI
OMKCall OCHOBHBIE Gapbephl Ul MHBECTUPOBAaHHS KATAWCKMX MHBECTOPOB B TOK P®,
BBISBUJI CYIIECTBYIOLME 3HAYMMBIE IIOJIOKHUTENbHBIE CBS3HM MeXay OapsepaMu Ha
OCHOBE KOPPEJSAIMOHHOIO0 aHajld3a, COCTABHJI PEUTHHI KIFOYEBBIX OapbepoB, a TakKe
OMWCall OTHOIICHHWE KUTAWCKUX HMHBECTOPOB K OapbepaM Ui HMHBECTHPOBaHUSI, C
KOTOPBIMU UM TPHUXOJUTCS CTAIKMBAThCA B PoccUM Ha peryisipHON OcHOBe. ABTOpPOM
TaKKe Oblia IpeANpHHATa ITONBITKA COOTHeceHus1 nHTepecoB Poccuu u Kuras B chepe
WHBECTULMOHHOTO COTPYIHHYECTBA.

Ha ocHoBe moiy4yeHHBIX pe3ynbTaToB ObUIM CHOPMYJIUPOBAHBI MPAKTUUECKHE
PEKOMEHJallMM 110 CHW)XEHHIO 0aphepoB MAJii MHBECTUPOBAHMS B KaXIOoW U3 cdep
JIEeATEIbHOCTH: aJIMHWHHUCTPATUBHOM, IIPaBOBOM, TIIOJMUTHYECKOM M PBIHOYHON. ITH
PEKOMEHIALMM MOTYT OBITH NIPUMEHEHB! B MPAaKTUYECKOW NEATEIBbHOCTH Pa3iIMYHBIMU
BeqoMcTBaMu Poccuiickoit @epnepauum — HanoroBoit ciyx6oi, ®enepansHOU
MUTPALTIOHHOM CIryx00H, MunucrepcTBOM SHEPreTUKH, OenepanabHON
aHTUMOHOIOJIBHOU CITyk00H U 1p.

Ban [[3my onupaeTcs B AUCCEpTALlMK HA HayYHBIE MeTOIsI cOopa, 06paboTku U

TEOPETUUECKOW HHTepnpeTaunud WHGOPMAIMHU, Kacarolleics u30paHHOro IpeaMeTa




uccnenoanus. Ocoboe BHHMaHHWe IPUBIEKAET TINATEIBHOE METOI0JIOTHIECKOe
0GOCHOBaHHE IPOBEJIEHHOIO aBTOPOM OOLIMPHOIrO SMIUPHYECKOro HMCCIe0BaHMA,
[TOCBSIICHHOTO aHAIM3Y B3INISIOB MPEJICTABUTENEN KUTAlCKUX GUpM Ha NpobIeMaTuKy
MHBECTHIMOHHOTO COTPYIHMYECTBA B TOILIMBHO-3HEPTETHIECKOM cekTope Poccuu.

HayuHas KOppeKTHOCTb M JIOCTOBEPHOCTb IOJIy4EHHBIX aBTOPOM DPe3yIbTaToOB
ITOJTBEPK/IAIOTCS MX YCTIeIHOM anpobanueil B IoKnajax Ha Hay9IHBIX KOH(pepeHIUIX
(«JIomonoCcOB-2022», IV, V u VI MexnyHapoiHble Hay4HO-NPAKTHICCKHE
koH(pepeHuyy «IHHOBalMOHHAs! 3KOHOMUKA W MEHEDKMEHT: METOABL U TEXHONIOTHIY,
cocrosiBimmecss B MY umernu M.B. Jlomonocosa B 2019, 2020 u 2021 rr.), a TaKxe B
HAay4YHBIX CTaThAX. Ilo TeMe ayccepTalM¥ aBTOPOM OIYOIMKOBAaHO CEMb crate B
KypHaJaX, BXOASIIMX B TEPeYeHb BEAYLIMX PCLEH3UPYEMBIX HAay9IHBIX JKypHATIOB M
usnanuii BAK P®, o6uuM 066eMoM 4,6 11. J1. (M3 HUX aBTOPCKUX — 4,6 1. 1.).

Ounenka copepxanus paborbl. llenp u  3agaud  AMCCEPTALMOHHOIO
ACCTIeNOBAHUS  aJeKBaTHsl COPMYIMpPOBAaHHOH TeMe, a CTpPyKTypa paboThl
COOTBETCTBYET OOIIETPUHSATON JIOTMKE IUCCEPTAlMd TI0 CrEelHalbHOCTH 3.2 =
MupoBast 5KOHOMHKA.

JliccepTals COCTOUT U3 BBEIECHUS, TPEX IJIaB, 3aKIIOYECHHMI, oubnuorpaduu u
NIPHAJIOKCHHUSL.

O6beM muccepTaluy cocTaBnseT 193 crpaHHIBI, 6MOMHMOrpaQUIECKUH CIHMCOK
BKTIOYaeT 119 HCIIONB30BaHHBIX HCTOYHUKOB HAa PYCCKOM, aHITIMMCKOM M KHTaHCKOM
SI3BIKAX.

B mepBoif INaBe MWCCEPTALMM aBTOP IIPENCTABUI OOIIYIO XapaKTEepUCTHKY
POCCHHCKOr0  TOILUIABHO-3HEPreTHYECKOr0  KOMILIEKCa, €ro poib B Pa3sBUTHH
pOCCHIMCKON JKOHOMHUKH, @ TaKKe KIOYeBble MPOOIeMBI M BBI3OBBL, C KOTOPBIMA
CTAKABAETCS HTOT CEKTOp B HACTOsAIIee BpeMs. 371ech e cQopMyIIMpoBaHa MO3UIUSA
aBTOpa O BO3MOXHBIX CIOCO0aX pelleHusl HaCyIIHBIX BOIPOCOB POCCUNCKOM
SHEPreTHKHU U, B YaCTHOCTH, O POJIM KaK BHYTPEHHHUX, TaK ¥ BHEITHUX HWHBECTULIUH.

Bo BTOpO#i INiaBe AUCCEPTAlAM aBTOp Jajl COOCTBEHHYIO OLEHKY MOTCHLHAIY
WHBECTUIMOHHOM MESTeNhHOCTA KHUTAWCKUX KOMIIAHWK B ODHEPreTUYECKOM CEKTOpE
Poccur. OH MpOaHANM3MPOBAl  HAKOIUICHHBIH  OMBIT POCCHICKO-KATaHCKOTO

COTpYAHHYECTBA B 9TOH 00/1aCTH, OMUCAT €ro ABMXKYIIHS CHIIBI. ITocmeaHue NpOsBISAIOT



cebs KaKk Ha Makpo-, Tak ¥ Ha MHKpoypoBHe. C KHTaiiCKOH CTODOHBI
061Ierocy JapCTBEHHEIH MHTEPEC CBS3aH C IIOTPEOHOCTHIO B MOJyIeHHH Ha HANICXKHOH,
JIOJITOBPEMEHHOM OCHOBE HY)XHBIX Ul  CTpaHbl ~BHEPreTUYECKHX  PEecypCoB.
HeoGxXomuMBIM ~YCIOBHEM €r0 pealu3alid  gBIAeTcs 3(QGEKTHBHOCTh TaKoro
COTPYJHMYECTBA i COOTBETCTBYIOIIMX KHTAWCKMX KommaHud. Kpome Toro, asrop
JHCCepTALMH, IeNaeT BEIBOJ] O PEUMYIIECTBAaX HHBECTHIIMOHHOTO B3aUMOJICHCTBHS Ha
6a3se U3yUeHHs COOTHOLICHHS PUOBIIBHOCTH M PUCKA NPU MHBECTHIIMAX B POCCHACKYO
HEPreTUKY.

B tperseii rmaBe Bam Il3umy paccMmoTpen  yCIOBHA - pealM3aldu
MHBECTHLHOHHOTO MOTEHLIAIa KATAUCKUX KOMIIAaHUH Ha POCCHACKOM SHEPreTHIEeCKOM
peiHke. KitoueBoit 4acThio INIaBbl CTAJIM ONUCAHUE TIPOBE/ICHHOrO JINYHO AUCCEPTAHTOM
SMITUPUYECKOTO HCCIIeIOBAaHMSI M MHTEpHpeTanys IONy4eHHBIX pe3yJIbTaToB. B
pesyJbTaTe COWCKATeleM ObUIM BBIABIEHBI (DAKTOPBI, KaK IONIOXMTENBHO, TaKk H
HEraTMBHO BJMSIONIAE HA WMHBECTULIMOHHYIO AKTHBHOCTh KHTAWCKHX KOMIIAaHHA B
3HepreTudeckoM cektope P®. BaxHol 4acThio 3/1€Ch CTal aHAIA3 CpaBHUTENBHOM
3HAYMMOCTH OTAENbHBIX (DakTOpoB, a TaKKe CYIIeCTBYIOIMX MEXAYy HHUMHU
zapucuMocTeil. C yd4eToM 3TOro B 3aK/IOYeHMH JHCCEPTAHTOM OBUIH NPENyIOXKEHBI
KOHKDETHbIE LIard 10 CHWXEHHIO 6apeepOB HHBECTHPOBAHHUSA, B KOTOPBIX ObUTH OBI
3aMHTEpEecOBaHbl KHWTAliCKhe KOMIIaHWH, paboTarorme Ha POCCHHCKOM —PDBIHKE.
ITapasieNbHO aBTOp ITIOKa3ajl, 4YTO TOJyYeHHBIe UM pe3yJbTaTel, B o01meM U LENOM,
COOTBETCTBYIOT OIIEHKE HHBECTHIMOHHOTO KinuMara B Poccun KoOHCYNbTaTMBHBIM
COBETOM IT0 HHOCTPAHHBIM UHBECTHIUSIM.

3aMeuaHusi 0O /JHCCEPTANMH. DBCeCTOPOHHMM  KayeCTBEHHBIH — aHaIM3
BOCTIPUATHSl KMTAWHCKUMH KOMIIAHMSMH DPOCCHACKOTO HHBECTHLMOHHOTO KIIMMAaTa,
TIpex/e BCEro — B TOIUIMBHO-DHEPreTHYECKOM CEKTOpe, HECOMHEHHO, MpPEACTaBILAET
GOJIBIIION TEOPETUYECKHH 1 IPaKTHYECKUH HHTEPEC. B TO Xe BpeMs OCTaeTcs BOpocC O
TOM, B Kakoi CTeleHH YyCTpaHeHHe (CHIKEHHE) OTHEeNbHBIX GapbepoB A
MHBECTHPOBAHHUS OTBEYaeT MHTEpecaM POCCHHCKOM CTOPOHBI Peub, pasymeercs, HACT
He 0 GIOpPOKpaTHYECKHX OCOOEHHOCTSX, KOTOpble MOIyT CO3/aBaTh TPYHIHOCTH JULA
MHOCTPAaHHLIX HHBECTOPOB, 4 O COJAEpPXKaTeNbHBIX 3KOHOMUYECKHX npobiemax. K

TAKOBBIM, B HACTHOCTH, OTHOCHTCA HeKOHKypeﬁTHHﬁ XapakTep pEIHOTHBIX CTPYKTYpP BO




MHOTHX obnactsax poccuiickoro TOK (mpobrema «MOHOMOMM3MAa»), BBI3BIBAIOLIMH
OCTPYIO KPUTHKY CO CTOPOHBI KUTalCKUX KoMaHui. TOYHO Tak jke HEKOTOPEIE BIIOJHE
CIIpaBeIUBbIE TE3UCHI TIPEICTABISIOTCS HOCSAIIMMM Ype3MepHO oOmmi Xapakrep, a
IOTOMY M He TPUCHOCOGIEHHBIMH sl HENOCPEACTBEHHOH peanusaumuu. B kavecTse
npUMepa MOXKHO TPUBECTH «HENOBONBCTBO» KHMTAWCKUX KOMIIAHUH OTCYTCTBHEM
IO/DKHOM  MaKpOIKOHOMHYECKOH  CTa0MIBHOCTH Y POCCUHCKOM  3KOHOMHUKH,
TIPOSIBIIIOIIEHCS, B YACTHOCTH, B Ype3MepHOM KoleGaHiU 0OMEeHHOTOo Kypca pyous.

Pa6oTa, HECOMHEHHO, BhIAIrpajia Obl, ecii Obl B HeH ObLIM IpOAHATU3UPOBAHEI
takxe ocobeHHOCTH 3KoHoMuyeckor mnonutuku KHP, Biusiompe Ha NOBEICHHE
KATalickKuX WHBecTopoB B poccuiickom TOK, a Takke cHOpMyIHpOBaHEL
COOTBETCTBYIOIINE PEKOMEH IAlHH.

O6iee 3aK/I04eHHe 110 JHCCEPTANMOHHOH palote. BpickazaHHbIe BBIIIE
COOOpakeHHsT KPUTHYECKOrO XapakTepa He MOTYT IIOCTaBUTh IIOJ COMHEHHE
TEOPETUYECKYI0O W TMPAKTUYECKYI0 3HAYUMOCTh MPOBEJEHHOTO MCCJIEOBaHMA; OHH,
cKOpee, ONpefie/IfioT BO3MOXHOCTH €ro JaibHelimero passutus. Jluccepramus Ban
I3uny Ha Temy «OcHOBHBIE (aKTOpHI, ONpeeArOIMe HHBECTUIIMOHHYIO aKTMBHOCTE
KUTAMCKUX KOMIIAaHHM B 3HepreTuyeckoM cekTtope Poccum», HECOMHEHHO, SBISACTCS
3aBepIIEHHON CaMOCTOATELHON HAayYHO-KBaTU(DUKAIIHOHHOH paboTOM.

BeIBOIBI W pe3yJbTaThl COOTBETCTBYIOT LENAM M 3a7adaM HCCIeN0BaHus,
3asBJIEHHBIM BO BBefeHMHM paboTel. Ounu omuparoTcs Ha 0030p HCCIeN0BaHUH
3apyGeXHBIX M POCCHICKAX YUYEHBIX, AHAIM3 GOJBIIOr0 MacchBa CTATUCTHYGCKOH
uH(OpMaIMM, IIOTYyYeHHOM W3BHE M JIMYHO aBTOPOM TOCPENCTBOM  cOopa
Ka4eCTBEHHBIX JAaHHBIX.

Jluccepralsi MMeeT OCHOBATEIBHYIO amnpodaluio, T[JIaBHBIE €€ IOJIO0KEHUS
MOJIHOCTBIO OTp@XKeHbl B apTOpedepare M OIYOIMKOBAaHHBIX aBTOPOM paboTax.
IuccepTarus u aBTopedepar IONHOCTBIO OTBEYAIOT TPeOOBaHUAM, TIPEABABIAEMBIM K
Hay4YHO-KBaJIM(UKALMOHHBIM paboTaM Mof06HOro poja.

JluccepTallMOHHOE  HMCCIEOBaHHWE IOJHOCTBIO  COOTBETCTBYET —KPUTECPHUAM,
NpeIbsSBIsIeMbIM K KaHAMAATCKAM JUCCepTalMiM COIrIacHO Il 0—-14 «IlomoxeHus o
NMPUCYXKJICHUH YYEHBIX CTelleHei», yTepiaeHHoro IlocTaHOBIEHHEM IIpaBuTensCcTBa

Poccuitckoiit @emeparuu o 24.09.2013 Ne 842, a ee aBrop, Ban I3miry, 3acimy>KMBaeT




IPUCYXKIEHUS yYEeHOW CTeNeHW KaHIWAara 3KOHOMHMYECKHMX HayK IO CIeIUalbHOCTH
5.2.5 — MupoBast 5KOHOMHKA.

Ot3piB OOcyxmaiicss M Obul omoOpeH Ha 3acenaHnuu lLlenTpa asuwaTcko-
THxooKeaHckux uccienopanuit ®T’BHY HU UMBMO um. [Tpumaxosa PAH (mmpotokon
Ne 4 ot 22 mas 2024 1.).

OT3bIB NIOATOTOBHI K.3.H., 3aBeayiouuii CeKTOpOM 3KOHOMHKH U TIOJUTHKH
Kuras JTykorun C.A. (tem.: +7 (499) 120-52-36, 117997 Mocksa, yiu. IIpodcorosnas x.

23, email: sergeylukonin@mail.ru).

PykoBomutens lleHTpa asmaTcko-THXOOKeaHCKHX wucchnemoanudi MMOMO mm.

[TpumakoBa PAH,

I.M.H., podeccop PAH Jlomanos A.B.

HayuHbIl pyKOBOAWTENE HanpaBieHus LIeHTpa a3uaTcko-THXO00KeaHCKUX

uccneposanuii UMBMO um. [Tpumakosa PAH, y,

A e

akanemMuk PAH Ve ' Muxees B.B.
29.05.2024

Caenenus 0 Beayled oOpranu3almuu:

®eziepanbHOe TOCYNApCTBEHHOE OO[KETHOE HaydHoe yupexaenue HaipoHanbHBIH
HCCIIEI0BATEILCKHAM HHCTUTYT MHPOBOH SKOHOMHKHA U MEXIYHapOJHBIX OTHOLICHHH
umenu E.M. ITpumakosa Poccuiickoit akanemun Hayk (MMOMO um. E.M. ITpumakoBa
PAH).

Anpec: Poccuiickas @enepanus, 117997, Mocksa, IIpodcoro3Has yiu., 23

Temn.: +7 (499) 120-5236;

@axc: +7 (499) 120-6575;

Email: imemoran@imemo.ru
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