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Ha JincceprannoHuyto padoty Ban L[3uny «OcHoBHBIE (haKkTOpEI,
OTIpeeNAroIIHe HHBECTHLIMOHHYIO aKTUBHOCTh KUTAHCKUX KOMITAHUM B
SHEepreTUdeckom cektope Poccum»,

MPeJICTaBIEHHYIO Ha COUCKAHKE YUYEeHO! CTeNeHU KaHIUIaTa SJKOHOMUYIECKUX HAYK
IO CIieliHaabHOCTH 5.2.5 — MupoBas 3KOHOMUKA

AKTYaJIbHOCTh TeMbI HCCJIEIOBAHUS
Kak u3BecTHO, TOMIMBHO-3HEpreTUYeckuii koMruieke P® urpaet kiroueByro

pOIIb B Pa3sBUTHUU POCCHICKON 3KOHOMHKH, a ero He()TerazoBas COCTABIIAIOIIAs
o0ecrieuuBaeT TPUTOK CYLIECTBEHHOH YacTH BalllOTHBIX U OMOKETHBIX
noctyrieHui. Ilpu 3ToM Ha CerogHsAUIHUN JeHb 3TOT KOMIUIEKC CTaJIKHUBAETCS C
pAI0oM NpoGJieM U BbI30BOB, TPeOYIOIINX BHECEHHUS CYILIECTBEHHBIX KOPPEKTHBOB B
ero (yHKIHOHMpoBaHMe. Peub uner o mpoOiemax, CBS3aHHBIX C CAHKLMAMU B
otHoweHuu Poccun (mpobGiemsl cObITa NMPOAYKLUUU M JOCTYNA K COBPEMEHHBIM
TEeXHOJIOTUSM U 00OPYJOBaHUIO), CIOXKHOCTBIO peopranHusaunmu cszeii TOK ¢
BHEITHUM MHPOM M MHPOBOH SHEPreTUKOMN B YCIOBUSX TEKyIlel TypOyIeHTHOCTH,
OCTPOTOM  KJIMMATUYECKOM TOBECTKM W CBSI3aHHOW ¢ HE  3ajadvei
«3HEPreTUYEeCKOro IMepexojia» M «IPeoJOJeHHUS 3aBHCHMOCTH OT HCKOIIAeMOro
TOILIMBaY. Pelienne Bcex 9TUX 3a/1a4 BO MHOTOM YIIHPAETCs B TOMCK HEOOXOIMMBIX
HUCTOYHUKOB MHBECTUPOBAHHUS B SHEPTeTUYECKYIO OTPaCIIb.

CymectBytomue npobnembl U Bb3oBbI B TDOK P® panu umnynec juis
pa3BUTHS KHUTAaHCKO-POCCHHCKUX OTHOLIEHHH B 0OMacCTH DHEPTreTHKH, OCOOEHHO B

INOCIEAHHUE IOAbl, KOT'Ia BO3POCJIO BHEITHEIMOJUTHYECKOE JaBJIEHHUE Ha o0e CTpaHBI.
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B pamkax ABYCTOpOHHEro cotpyaHudecTBa aias Kutas oTKpbIBalOTCS HOBEIE
BO3MOYXHOCTU KakK TMOJy4YeHHs] SHEProHOCHTeNel Ha IMOCTOSIHHBIX M BBIFOJHBIX
YCIOBUSIX, TaK M Yy4YaCTHSl BBICOKOTEXHOJOTMYHBIX KOMMAHWK B pealn3aluu
pPOCCUICKUX TJIAHOB IO MepecTpoiike 3Toro koMmiiekca orpaciei. Jns Poccun xe
B3aMMHOE COTPYJIHHYECTBO IpejrosiaraeT AOCTYN K MepeJOBbIM TEXHOJIOTHIM U
000py10BaHUIO, a TAK)KE JOMOJHUTEIEHBIM HHBECTHIUSIM B OTPacIlb.

HecmoTpst Ha 3HAUUTENbHBIE COBMECTHBIE YCUIHS MO0 COBEPIIEHCTBOBAHHUIO
IBYCTOPOHHHMX OTHOIICHHH, KUTallCKHe KOMITaHWH CTAJIKUBAIOTCS C PSIIOM ITpodieM
M TpPYAHOCTE B MHBECTHLIMOHHOM COTPYAHMYECTBE B O0JIACTH POCCUHCKOM
3HEepreTUKu. Bri3biBaeT 03a004EHHOCT TOT (DAKT, YTO B MOCIEIHHE TOJBI 00BEMBI
WHBECTHPOBAHUS U aKTUBHOCTh CAMMX KUTAMCKHUX KOMMAHHH B dHEPreTHUYEeCKOM
cexkrope Poccuu maziaer.

Bce aT0, Kak mpeacTaBisercs, OnpeAenseT HECOMHEHHYIO TEOPETHUECKYIO U
MPaKTUYeCKyI0 3HAaYMMOCTh BbIOpaHHON Ban Ll3umy TeMel auccepTallmOHHOTO
HCCIeI0BaHusl.

CrpykTypa aucceprauuu

JuccepranuonHas paboTa COAEpXKUT BBEIEHHE, TPH TIJIaBbl, 3aKJIOUEHHE,
CIIHCOK HCIOJIb30BAHHOM JHUTepaTypsl M MNpunoxeHue. Jluccepranus JOTUYHO
TOCTPOEHA, COJIEpP)KaHUe B TIOJTHON Mepe PACKpPHIBAET TEMY.

B mepBoii rnaBe Ha oOcHOBaHMM TnpoBeleHHoro Ban [[3mny anamusa
cocrostHust poccuiickoro TOK u w3yuenuss npunsateix B P® nokymeHTOB,
ONpeNeNAIONINX TEePCIEeKTUBbl €ro Pa3BUTHS, A PELICHHS CTOSALIMX B 3TOH
obnactu npobiem aBTopoM 06bsicieHa norpedHocts TOK P® kak Bo BHYTpEHHHX,
TaK W BO BHEIIHWX WHBECTHLHUAX, IMPOJAEMOHCTPUPOBAHA IPUHIUIIHAJIBHAS
Ba)KHOCTh WHBECTHIIMOHHOTO YYacTHsi WHOCTPAHHBIX, B YaCTHOCTU KHTaMCKHX,
MHBECTOPOB, O00JANarOIIMX HEOOXOAMMBIMU TEXHOJIOTUAMU M (UHAHCOBBIMH
pecypcamu. 3acimyKWUBAIOT BHHMaHHUS npeuiokeHHble Ban L[3uimy BO3MOXHEIE
peleHus Tex mpobiieM, kotopsie crosT nepen TOK PO.

Bo BTOpoii rnaBe Ha OCHOBE OIEHKM IOTEHIHaJa HWHBECTUIMOHHOM

HOesATEIIBHOCTH KHUTaWCKHX KOMITAaHUM B OSHEPTETUIECKOM CEKTOPE POCCHH, HU3YYCHHA
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pasHbIX (OpPM U MoOJenel MHBECTHIHH aBTOPOM JHYHO OBUTH C(HOPMYTUPOBAHBI
KPUTEPHH JUIA OLEHKH Pa3IUYHBIX BUI0OB HHBECTUPOBAHUS U BBISBIIEHLI Hanbosee
BBITOJIHBIE MOJENM MHBECTHMLIHOHHOIO cOTpyAHWYecTBa. JlaHo moapo6Hoe
000CHOBaHHE BBICOKOI'O YPOBHSI KOHKYPEHTOCTIOCOOHOCTH KUTAHCKUX HHBECTOPOB
KaK ¢ MaKpo-, Tak U C MUKPOIKOHOMHYECKON TOYEK 3PEHMSL.

B Tperbeli  rnaBe  NpOAaHATM3WPOBAHBl  YCIOBHS  peald3aluu
UHBECTULMOHHOTO  MOTEHLHWajla KUTAWCKUX KOMIIAHHUM Ha  POCCHUCKOM
SHEPreTHYECKOM pbIHKE M JlaHa oOliasi OLleHKa HHBECTHIIMOHHOTO KJIMMaTa B
Poccun Ha oCHOBE MaKpO3KOHOMMYECKHX MOKasaTelell W MHOTO(paKTOPHOIo
uccienosanus KoHCyIbTaTUBHOIO COBETa 10 HHOCTPAHHBIM HHBECTHIIHSIM.

OcoObIit WHTEpeC TMpeACcTaBisieT MPOBENEHHOE aBTOPOM KOMILIEKCHOE
ABYX3TAallHOE SMIIUPUYECKOE HCCIIEOBaHUE C LEJNbI0 BhISIBICHHS (DAKTOPOB,
BIIMSIOIMX HAa MHBECTULHUOHHYK) aKTHBHOCTb KUTAHCKUX KOMITAHMH B
sHepreTudeckoM cexktope PD u noucka cBs3eil MeXIy HUMH.

B pabote B pe3ynbraTe noapoOHOro aHajiuza OOCTOSITENIBHO MPeICTaBIEHBI
(bakTopsl, KaK crocoOCTBYIOLIHE, TaK U MPENSTCTBYIOIIHEe HHBECTHPOBaHUIO B TOK
Poccuu, B cBsI3U ¢ 4eM aBTOPOM MpeIOKEHbl KOHKPETHBIE IIard M0 CHUKEHHIO
OapbepOB HHBECTHPOBAHUSI.

HccnenoBanue 3aBepuiaercss 4eTKO CHOPMYIUPOBAHHBIMH BBIBOAAMH C
MO3UIINEH COMCKATes 0 PacCMaTPUBAEMbIM BOTIPOCAM.

[TonokuTeNnbHBIM pe3yabTaTOM JUCCEPTALMOHHOIO HCCIEAOBAHUS ClIeIyeT
CYMTATh CaMOCTOSITENIbHO pa3paboTaHHbI# W TPOBEICHHBIA TOJNHBIM MK
ABYXJTamHOro  (KaueCTBEHHOTO M KOJMYECTBEHHOTO)  IMITMPHYECKOTO
uccrnenoBanus GakTopoB, CIOCOOCTBYIONIMX U MPENATCTBYOMIMX HHBECTUIIMOHHOM
NEeATETbHOCTH KUTACKUX JHEpreTHUeCKUX KOMIaHHi B PoccHH: OT cocTaBlieHHUs
IPOrpaMMBbl UCCIIEI0OBaHHs U Pa3pabOTKU aHKEThbl AJIsi OYIyIIMX YYaCTHHUKOB J10
aHalu3a JaHHBIX (Ka4eCTBEHHOr0 KOHTEHT-aHaliu3a U  [OCIEAYIOLIEro
KOJIMYECTBEHHOro — B cratuctudeckoi mporpamme SPSS) u unTepnperaunu
pe3ynbraToB. C yudeToM TMpOBEAEHHBIX MCCIEIOBAHUNA ABTOPOM OBLT TaKxke

pa3paboTaH  KOMIUIEKC JKelaeMblX Mep [0 MHUHMMH3aUuu  OaprepoB
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WHBECTUPOBAHMUS C LEIBI0 [OBBIIIEHUS WHBECTULIMOHHON ITPUBIEKATENIBHOCTH
sHepreTryeckoro cekropa P® u Poccum B menom uisi KUTalCKUX MHBECTOPOB M
npeanpuHuMarenei. Takke ¢ MOMOUIbIO MPAaKTHYECKOro IMPHMEHEHHUS MEeToJa
Yepumena-Axodda Obima  BeissBIeHa  Hawbojiee  mpuemiieMas — MOJElNb
WHBECTHPOBaHMWs B SHepreTnyeckoil chepe PP, a MMEHHO MOIeNb MPAMBIX
WHBECTHULIUH.

HayuyHast HOBH3HA H OCHOBHbIE HAyYHbIe Pe3yJIbTAThI HCC/IEA0BAHHUS

Hay4yHas HOBM3Ha HCCIeIOBaHHUS CBSI3aHa C HEIOCTATOYHOW H3YyYEHHOCTBIO
TEMBI ¥ 3aKJIFOYAETCS NIPEIKIE BCETO B BBISIBIICHUH B3IVIS10B KUTaHCKIX HHBECTOPOB
Ha CYILIECTBYIOLIYIO B 3TOM c()epe MHCTUTYLUOHANbHYIO cpelay. Takoil Mmoaxoj
MIOMOTAeT 110/l HOBBIM YITIOM 3pEHHsl TIOCMOTPETh Ha COCTOSIHUE M MEPCHEKTHUBBI
uHBecTUulMOHHOro corpyanudectsa KHP u Poccun B ToniuBHO-IHEpreTHYECKOi
chepe.

JliccepTaHTy yJanoch BBISIBUTH KOHKPETHBIE (DaKTOPbI, CIIOCOOCTBYIOIIHE
MHBECTHPOBAHUIO KUTAHCKUMH JHEpPreTHYecKuMU KommaHusmu B Poccun B
qgeTelpex cepax: aAMUHUCTPATUBHOM, NMPAaBOBOM, PHIHOYHOW U MOJUTHYECKOM.
OnHOBpeMEHHO aBTOpP OINpEJAeNNi KOHKpPEeTHble Oapbepbl MHBECTUPOBAHHUS H
BEJIEHUsI  TpeAlpPUHUMATENIbCKON  AesiTenbHOCTH B Poccum  kuTalcKUMU
JHEPreTUYECKUMHU KOMITAHUSIMU U CBSI3b MEXK/1y HUMHU.

Ha ocHoOBe BbIBIEHHBIX (DAKTOPOB, CHOCOOCTBYIOLIMX WHBECTUPOBAHHUIO,
OBLIM  cleNlaHbl  MPEJJIOKEHHs, HalpaBlIeHHble HAa  COBEPIUEHCTBOBaHUE
COTpYAHMYECTBA B paccMaTpUBaeMoi 0b1acTu.

BelHOCHMBIE  HA  3alUTY  TIOJIOXKEHHST  COOTBETCTBYIOT  IMACHOPTY
crrermansHocT BAK 5.2.5 m. 8. «MexayHaponHoe [BIDKEHHWE KanuTala.
MexayHapoaHble UHBeCTULIUMUY; 11. «MexayHapoaHas TOProBisi TEXHOJOTHIMHU.
MesxayHapoIHOe COTPYAHUYECTBO B HAYYHO-TEXHUYECKOH cepey.

OcHOBHBIE pe3ynbTaThl AUCCEPTALMU HALLIM CBOE OTpa)kK€HHEe B 7 Hay4HBIX
paboTax, o6umM o0beMoM 4,6 1. J1. (U3 HUX aBTOPCKUX — 4,6 1. J1.), B )KypHaiax,
BXOJSIIUX B MEepeUYEHb BEAYLIHUX PELIEH3UPYEMbIX HAyUHBIX )KYPHAJIOB U U3NaHUN

BAK PO.



TeoperHyeckasi H NPpaKTHYECKAsl 3HAYHMOCTD JHCCEPTAIHOHHOM PaboThI

Teopernueckas 3Ha4MMOCTh pabOTHI 3aKIIOYAETCS B PA3HOCTOPOHHEM
a”Hanu3e (aKTOpOB, OMNpPENEeNAOIMX HWHBECTULMOHHOE TMOBEICHHE KHTAWCKUX
KOMITaHWH B OTPACIISX POCCUHCKOTO TOIUIMBHO-3HEPTeTHYECKOro KoMIuiekea. [Ipu
5TOM 0co0oe 3Ha4eHHe HMeeT TOT (aKT, YTO aBTOPOM BBISBJIEHBl M
CUCTEMAaTHU3UPOBaHbl ~ HYKOHOMHYECKHE, IMPaBOBbIe,  KYJIbTYPHO-LEHHOCTHBIE
Oapeepbl, CTOSIIIME Ha IMYTH PA3BUTHS HHBECTHLIHUNH B JSHEPreTHYECKHH CEKTOp
Poccuu co croponst Kurasi.

[IpakThueckass 3HauMMOCTh pabOTHI 3aK/IOYaeTcss B  BO3MOYKHOCTH
MCIIOJIb30BaHMS BBIBOJIOB JIMCCEPTALUU - OOEMMH CTOPOHAMH: POCCHHCKOW U
KUTAMCKOM, TMOCKOJBKY JIydlllee MOHUMaHWE MapTHEpPOB, B TOM YHCJE WX
03a004eHHOCTe, — OCHOBa Ul COIJIACOBAHMS B3aUMOIPUEMIIEMBIX JAEHCTBHIA.
YueT chaenaHHbIX B paboTe BBIBOAOB MOr OBl CTaTh BaXHBIM BKJIAJOM B
COBEpIIIEHCTBOBAHUE WHBECTUIIMOHHOTO Kiaumarta B Poccun. [Toatomy pe3ynbTaTsl
UCCIe[IOBAHUS MPEACTABISAIOT HMHTEpec ISl TaKUX POCCUMCKHUX CTPYKTYp, Kak
MUHUCTEPCTBO 3KOHOMHYECKOTO pa3BUTHS, MUHUCTEPCTBO MPOMBILIIEHHOCTH U
toprosinu Poccuiickoit ®@enepanyn, KoHcy/IbTaTUBHEIM COBET 110 MHOCTPAHHBIM
WHBECTHULIUSIM, QenepanbHasi ~ MUTPALUOHHAs ciryx0a, DenepanbHas
aHTUMOHOTIONbHAS cyx0a u ap. Jlns KuTalCKoM CTOpOHBI NpoBeieHHOe Ban
[[3u1y McclieoBaHHE MTOMOXKET JIyIlle MOHITh 0COOEHHOCTH POCCHHCKUX peasuii
(BeICOKaAs CTeNeHb KOHIIEHTpaluu npoussozacTBa B TOK, ocobeHHOCTH Hanoropoi
CHUCTEMBI, TEXHMYECKHX CTaHJapTOB, Pa3HOIO poaa aJIMHUHUCTPATUBHO-TIPABOBBIX
MPaKTHK).

3ameuaHnsi U peKOMEHIALHH

Teopetuveckuii ypoBeHb paboTbl BblUrpan Obl, ecnu Obl B Hei
WHBECTUIMOHHAS  JIeATEebHOCTh  KHUTAMCKUX  KOMIIAHUH B TOIUIMBHO-
sHepreTuueckoM Komruiekce Poccum Obuta Oonee TecHO yBsi3aHa Kak ¢ oOuiei
BHEIITHEOKOHOMHYECKOH monuThkoi Kwutas (B TOM uucie IOTUTHKON
MHBECTUPOBAHUS 3a pyOekKOoM), TaK M COIIaCOBAaHHBIMM MEPAaMU 10 Pa3sBUTHUIO

B3aMMHOT'0 X035 CTBEHHOTO COTPYAHHYECTBA HALIKUX CTPaH.



Peanmsanust 3TOro mokenaHuss He TOJBKO mnpuaana Obl  OOJNBIIYIO
KOHIIENTYaIbHYIO IIyOHHY IPOBEIEHHOMY HCCIIeIOBaHUIO, HO M MOTpeGoBaia Obl
OoJiee MOTHOrO MpeACTaBICHUS TO3UIMH KHTAHCKMX KOHOMHCTOB IO KJIFOUEBBIM
BOIIPOCAM MMPOXO3SIMCTBEHHOIO PAa3BUTHS M B3aUMHOI'O POCCHUCKO-KHTANCKOIo
9KOHOMHYECKOro coTpyaHudecTBa. K coxkalieHHIo, B JUCCepTaIluu HabIIo1aeTcs
neGULUT MaTepuasoB TaKOro poJa; HCIIOIB30BAHHBIE B HEW JIUTEPATypHBIE
HUCTOYHMKH B OCHOBHOM TIPEJCTABISAIOT pabOThl POCCUMCKUX YUYEHBIX U
CIELIHAIUCTOB 110 BBIOPAaHHOMN TeMaTHKe.

K uuciay Helo4eToB TEXHMUYECKOTO XapaKTepa MOKHO OTHECTH Halu4He B
JUCCePTAl YUCTO ONMCATENIbHBIX TEKCTOBBIX (DParMeHTOB. DTO B MEPBYIO
ouepe/lb OTHOCUTCSA K TepBOi riaBe paboThl, rae uUHGOpMAIUsS O COCTOSHUU
pPOCCHUHCKOrO0  TOIUIMBHO-3HEPreTHYECKOro  KOMILIEKCa  HepeaKko  HOCHUT
CaMOJOBJICIOLIUN XapaKTep.

BmecTe ¢ TeM yKasaHHbIE 3aMeYaHHUsl HEe CHUIKAIOT 0oOIIel MmonoKuTeIbHON
OLIEHKH IUCCepTalK, KOTopas MpeACTaBIsieT COOOW LEeJOCTHOE HCCIeI0BaHue
OJTHOM M3 BaYKHBIX U BeCbMa aKTyaIbHBIX MPOOIIEM.

O6mee 3aK/II0YeHHe MO JHCCEPTANMOHHOI paboTe

ITpencraBnennas nucceprauus Ban [[3umy Ha temy: «OcHOBHBIE (haKTOPBHI,
OnpeneNsiolle HWHBECTULIMOHHYIO aKTMBHOCTb KHUTAWCKUX KOMIIAHWH B
SHEPreTUYecKoM cekTope Poccum» sBisieTcsl 3aBEpIIEHHOW CaMOCTOSITENbHON
HAy4YHO-KBaTH(UKALIMOHHON paboToi, B 1IeJIOM BBIMIOJHEHHOW Ha BBICOKOM
Hay4yHO-MeToAH4YeckoM  ypoBHe. [lonydyeHHble  BBIBOJABI U pPe3yJIbTAThI
JICCEPTAIMOHHON paboThl OMHMparoTcss Ha 0030p HcclenoBaHUil 3apyOeHBIX H
POCCHUHCKHMX YUYEHBIX, aHaIu3 OOJIBIIOr0 MacCHUBa CTATUCTUUYECKONH MHPOpMAIUK U
0a3upyroTcsi Ha  MCMOJB30BAHUM  SKOHOMHUKO-CTATUCTHYECKHUX  METOJIOB
WccienoBaHuss 1npu  o0paboTKe JaHHBIX, XapaKTepU3yIOLIUX OOBEKTHUBHOE
COCTOSIHME H3y4YaeMbIX 3KOHOMHYECKHX OOBEKTOB. ABTOp JIE€MOHCTPUPYET
BJIaJIeHHE COBPEMEHHBIMH METO/laMU aHallu3a U IIIyOOKHMMH 3HaHUSIMU B 00J1acTH

Hpoﬁnema'rmm HCcclIEed0BaHus.



Jlucceprauust UMeeT OCHOBATENIbHYIO anpoOaliio, OCHOBHBIE €€ MOJIOKEHHUS
TIOJTHOCTBIO OTpa’keHbl B aBTOpedepaTe M OMyOJMKOBAHHBIX aBTOPOM paboTax.
ABTopedepaT B TONHOM Mepe COOTBETCTBYET OCHOBHOMY COIEPIKAHHIO
nucceprauuu. Jlucceprauus u aBropedepar MOTHOCTBIO OTBEYAIOT TPeOOBAHMSIM,
NpebABISEMbIM K Hay4YHO-KBAIM(UKALUOHHBIM paboTaM moJo0HOro poja.
PesynbraThl vccie10BaHUS OTPaKEeHbI B CTAThSIX B PELIEH3UPYEMBIX U3IaHUSX.

Crenenb 000CHOBAHHOCTH HAYYHBIX ITOJIOKEHHH, BBIBOJIOB M PEKOMEH IAL[HiA,
a Tak)Xe WX JOCTOBEPHOCTh TO3BOJISIIOT ClielaTh BBIBOA O TOM, HYTO
JMCCepTallMOHHAs padoTa MOJHOCTBIO COOTBETCTBYET KPUTEPHUSIM, MPeIbsBIIsIEMbIM
K KaHAUJATCKUM JuccepTanusM cornacHo . 9-14 «llonoxenus o npucyxaeHuu
YYEeHBIX  CcTemneHei», yrBepkaeHHoro IlocranoBienuem  [IpaButenscTBa
Poccuiickoit ®@enepauun ot 24.09.2013 Ne 842, a ee aBrop, Ban I[3uny,
3aCIy)KUBAET MPHUCYKACHUS YUEHOM CTENeHH KaHAKWIaTa SKOHOMHYECKUX HayK T10

crieunanbHOCTH 5.2.5 — MupoBasi 3KOHOMHKA.
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