B auccepraumonnsiit coser I[TJIC 0600.001 npu
MenepanbHOM rocy1apCTBEHHOM aBTOHOMHOM
00pa3oBaTeIbHOM YUPEeXASHHH BhICLIETr0 00pa3oBaHus
«Poccuiickuii yHuBepcuTeT ApyxObl HApoOIOB

umenH Ilatpuca JIlymymOu1»

(117198, r. Mockasa, yn. Mukiayxo-Maknas, 1.6)

OT3bIB
Ha aBTOpedepaT AUCCEPTALMOHHON paboTh
ManeBa Baanumupa KOpbesuua
«IMPAMBIE MHOCTPAHHBIE MHBECTULIMU KUTAS
B CTPAHBI JOCMKA (CLUA, KAHAJTA, MEKCHKA)»,
NpeACTaBIEHHONW Ha COMCKAHUE YYEHOMN CTENEHH KaHaMaarTa
OKOHOMHYECKHX HayK 10 CneuranbHocTH 5.2.5 - MupoBas 5KoHOMHUKA

Tema muccepraumonHoro uccienopanus, BuiGpaHHas MaHeBbIM Bnaagumupom HOpeeBuuem
ANl U3yUCHHs, MPEJCTABIACTCA OYEHb aKTyallbHOW, MOCKOJbKY 3aTparvBaeT OJMH W3 Haubolsee
3HAQUMMBIX aCMEKTOB COBPEMEHHOH MHMpPOBOH JKOHOMMKM, CBSI3aHHBI ¢ TpaHcdopMalueii
MEXK/1yHAapOAHOTO MHBECTULMOHHOIO B3aWMOJEHCTBUS B YCIOBMAX YCHJIEHHS N€0IKOHOMHYECKO
KOHKYpPCHUMH M M3MEHEHHMS MOAXONOB roCyIapCTB K WHBECTHLUHOHHOMY ckpuHuHry. Kuraii 3a
MOCNEHNE NCCATHIIETHS MPEBPATHICS B OJHOTO M3 KPYyNMHEHLIMX YYaCTHMKOB MEKAYHApOIHOTO
ABWIKCHHA KanuTana, OAHAKO YC/IOBHA AEATENbHOCTH €ro KOMMaHMH Ha 3apy0eskHbIX pPhIHKAX
CYLIECTBEHHO M3MEHUIIMCh. YCHJIEHHE WHBECTHLMOHHOTO KOHTPOJSA, TpeGOBaHMII HALMOHAILHOM
0e30MacHOCTH M TEXHONOTHYECKHX OrpaHHYeHHH CO CTOPOHBI Pa3BMTBIX CTpPaH CO3/a€T
HEODXOMMOCTb a/lanTalK TPAAHLMOHHBIX MEXAHH3MOB 3apyGeKHOro MHBECTUPOBAHUS U MOMCKA
HOBBIX ()OPM MCTIOJIB30BaHMs KalMTaNa B CTPAHAX NMPUCYTCTBH.

ABTOp MOC/IEI0BATENILHO PACCMATPHUBAET 3BOJIOLUI0 MHBECTHLHOHHON MOTUTHKH KHP,
Ha4MHas C  (OPMHMPOBAHMA HWHCTHTYLMOHANBHBIX MPEANOCHIIOK 3apyGexKHON aeATeNbHOCTH
KATAHCKMX KOMMAaHWi M 3aKaHYMBas COBPEMEHHBIM 3TanoM, Ha KOTOpoM ocofoe 3HauyeHue
NPHOOPETAIOT TEXHOJIOTHYECKHE, OTpacieBble M MHCTUTYLIHOHAIbHBIE TMPHOPHTETH.. HHTepec
NMPEACTaBIsET NPEANONKEHHas B paboTe NEpUOAM3ALIMS Pa3sBUTHA KMTAHCKOH WHBECTHMLIMOHHOM
MOMHTHKH, NMO3BOIAIOLIAA NMPOCNENUTh, KAKAUM 00pa3oM M3MEHEHHE rocyAapCTBEHHBIX MOAXOA0B K
3apyOeKHBIM MHBECTULIMAM BIIHSIIO HA MEXAHH3MbI H YCIIOBHS NPHCYTCTBUA Ha 3apyOeKHBIX PhIHKAX.

OnHOH W3 CHIIBHBIX CTOPOH TNPOBEJEHHOTO HAYYHOTO WCCNEA0BAHMS SBASETCA AHAIN3
KUTAHCKMX MHBECTHLMI B Kak1oi U3 Tpex crtpan KOCMKA (USMCA). Kax ClielyeT M3 TeKcrta
aBTOpe(iepaTa, HECMOTPS HA HaAMUME OGLIEro KOHOMHUYECKOTO MPOCTPAHCTBA, WHBECTULIMOHHOE
npucytcreue Kutas B CLUA, Kanane 1 Mekcuke pa3BuBaeTcs no pasinuHbIM HarnpasjieHHusaM. B
CLUA xuTaiicKve KOMNaHMM NPEeMMY LECTBEHHO CTPEMSATCS MOJTYYHTh JIOCTYN K TEXHOJOMMYECKUM U
HHHOBALMOHHBIM KOMNETEHLUAM. [loKa3aTeNIbHO, YTO B EPHO/ AKTUBHOTO PACLIMPEHHS KHTAHCKUX
HHBECTHLIMI peann30BBIBATUCE KPYNHbIE CAENKH B chepe BBHICOKMX TEXHOJOTHIA, NPOMU3BO/ICTBA
/IEKTPOHUKM, CPEACTB  MaccOBOH WH(OPMALUMH M  HEABHXKMMOCTH, OJHAKO MOCAenyloLee



Y¥KECTOUEHHE MHBECTHLIMOHHOIO KOHTPOJIA CYLIECTBEHHO M3MEHHMIIO BO3MOMKHOCTH HCIIOJIb30BAHMSA
NOJA0OHBIX MEXaHWU3MOB.

B Kanane 3HauuTenpHyl0 posib B KMTaHCKOH HHBECTHLMOHHOW CTpPaTernd TPaJHLMOHHO
Mrpano obecrneyeHue A0CTyna K NPUPOAHLIM pecypcaM W HeTera3oBbIM akTHBaM. B 1o ke Bpems
ycuieHne TpeboBaHui B chepe HauMOHaNbHOW O€30MacHOCTH MpHUBeNo Kk Oojiee OCTOPOKHOMY
NOAXOAY KMTAHCKMX KOMIMaHMHW K NMPUOOPETEHMIO CTPATErHyecKMX akTHMBOB M 0ojiee aKTHBHOMY
MCI10JIb30BaHHIO NMAapTHEPCKUX (GOPM B3aUMOJIEHCTBHA.

Ocoboe MecTo B MCCleIOBaHUM 3aHMMaeT MeKCHMKa, MHBECTULIMOHHAA MOJENb KOTOpOi
3aMCTHO OTJIMYAETCA OT aMEPUMKAHCKOH M KaHaJACKoW. ABTOp paccMaTpHBaeT €€ HE TOJbKO Kak
CaMOCTOATE/IbHbIH  PBIHOK, HO M Kak MNPOM3BOACTBEHHYI0 M JIOTHCTHYECKYIO [LIOWAKY,
MO3BOJIAIOIIYIO KUTAWCKMM KOMMAHWAM MHTErPUPOBATBCA B CEBEPOAMEPUKAHCKHE LIENOYKU
co3nanus croumoctH. C 2017 r. Bo3pactaer 3HauyeHHE MPOEKTOB, CBA3AHHBIX C JIOKATH3allMed
NPOU3BOJCTBA, aBTOMOOHJIECTPOCHHEM, MpOU3BOACTBOM ABTOKOMITOHEHTOB,
TEICKOMMYHUKALUWOHHOW ~ MH(pPacTpyKTypoil, BO30OHOBIAEMON 3HEPreTMKO W Jpyrumu
HarpaB/leHUSIMH, OPUEHTHPOBAHHBIMHM Ha PLIHOK He ToJIbko Mekcuku, Ho 1 CLLIA.

3HAUMMBIM PE3y/IbTATOM WCCIe/I0BaHHs MPEACTABISETCS BHIBOA O TpaHchopMaunu (Gopm
KHTalHCKOro WHBECTHLMOHHOTO npucyTcTBUA B CeBepHoit AMepuke. [1o MHEHMIO aBTOpa, yCHIEHHE
OrpaHW4eHHH HE IPUBEJIO K MOJHOMY MpPEKpalLEeHHI0 HHBECTULIMOHHOM aesTenbHocTH KuTas, a crano
ONHHUM W3 (PAKTOPOB W3MEHEHMs ee OpraHu3alUMOHHBbIX (opm. Hapsny ¢ ocnabrenuem ponw
KpyMHOMAcIuTabHBIX CHENOK, CBA3AHHBIX CO CIMAHMAMM W MOIJIOIIEHHAMH, BO3PACTAET 3HAYECHHE
COBMECTHBIX TPENpPUATHHA, JIOKaIW3alWK MPOU3BOJICTBA, MUHOPHUTAPHOTO YYacTHs, BEHUYPHOTrO
(vHaHCMpOBaHMS M TEXHONOrMYECKMX napTHepcTB. [IpeicTaBieHHbIi MOIXOA NO3BOMSET
paccmarpusathk kuTadckue [IMM He Tobko ¢ TOUYKHM 3peHHMs MX KOJIMUYECTBEHHBIX APAMETPOB, HO H
C MO3MLMH YCTOWYMBOCTH pasiM4HbIX (JOPM NPUCYTCTBHSA B YCIOBMAX WHCTUTYLMOHAIBHBIX
OrpaHHYeHU.

Texcr aBTopedepara no3Bonsier caenars BbIBO1 0 ToM, 4To Manes B.1O. ycnewHo Buimoasun
MOCTaBICHHbIE 331241 W JOCTHUT LIEJH IMCCEPTALMOHHOIO MccenoBanus. [TonyyeHHble pe3y ibTaThl
OTAMYAKOTCA CAMOCTOATENbHOCTBIO, MMEHOT HAYYHYIO M MPaKTHYECKYH) 3HAUYMMOCTh M MO3BOJSIOT
cpopmMupoBaTh LENOCTHOE NpejcTaBieHHe 06 0C0GEHHOCTAX TpaHcOPMALIMK KHTANCKHUX NpAMBIX
MHOCTpPaHHBIX HHBECTULMH B cTpaHax KDCMKA.

Yto KkacaeTcs 3ameuanuii mo Tekcry asropedpepara, TO OJHO W3 HHX HOCHT TEXHHYECKHId
xapakrep. Ha c. 14 aBTop ccbinaercs Ha puc. |, Ha KOTOPOM, 10 €ro cloBaM, NPe/ICTaBIeHa IMHAMUKA
00bEMOB HaKOMJIEHHBIX MPAMBIX MHOCTPAHHBIX MHBECTHLMH Kuras B CLLIA ¢ 2000 r. o 2025 r.,
O/IHAKO Ha pHC. | JaHHbIE yKa3aHbl TONbKO 10 2024 r. BKounTenbHo. JIpyroe 3ameuanue sBisercs
MPEAMETOM JMCKYCCHOHHOrO 00CyxkzaeHus. Ha c. 25 B CBA3H C yXKECTOYEHHEM pEryIHpOBaHMS
HHBECTHLIMOHHOH JeATeNbHOCTH KuTalickux Komnanuii B CLIIA n Kanaje aBTop ormeuaer, yto
rocyaapcteeHHbie opraiel KHP B 0TBeT Ha 310 cTanu «BBIMOAHATE QYHKLMIO HHCTHTYLIMOHANBLHOM
MOArOTOBKH HAUMOHAJIbHBIX WHBECTOPOB K paboTe B Hanbonee peryiupyemMbix SKOHOMHKAX MUpPay.
On1HaKo TPaaMLMOHHO GBLIO NPHHSTO CYMTATH, YTO HAMGONIEE PErYIHPYEMBIMH (T.€. C HAMMEHBLINM
YPOBHEM 5KOHOMHYECKOH CBOOOBI H JKECTKMM rOCYIapCTBEHHBIM KOHTPOJIEM) SABSIOTCA CTPAHBI C

2



KOMaH/IHO-aIMMHUCTPAaTUBHOH CUCTEMOM MM IKECTKMM aBTOPMTapHBIM  pPeryJMpOBaHUEM.
LlenecoobpasHo /in, MO MHEHHIO ABTOpa, BKIIOYUTH Tenephb B uncio Takux ctpadH CLUA u Kanamy?
Cneayer oTMETHUTb, 4TO 00a 3aMeyaHHs HE BIMSAIOT Ha OOLLUEe MOJIOKUTENBHOE BIIEYATIEHUE OT
NPOBEJEHHOI0 HAYYHOTO UCCTIeIOBaHUS.

Cuuraro, yto auccepranoHHoe uccnenoBanue «lIpsMbie MHOCTpaHHble MHBeCTHMUMH KuTas
B ctpanbl FOCMKA (CILUA, Kanana, Mekcuka)» coOTBETCTBYET TPeOOBaHUAM, MPEbABISEMbIM K
JMCCEPTALIMAM HA COMCKAHME YUEHOH CTENeHM KaH/JMJara SKOHOMMUYECKMX HayK, corjnacHo mn. 2.2
paszaena Il Tlonoxkenus o npucyKIeHWM y4eHbIX cTeneHedl B (eaepalbHOM TOCYAapCTBEHHOM
aBTOHOMHOM 00pa3oBaTeIbHOM YUpeXIeHHM Bbicliero obpasoBaHus «Poccuiickuii yHuBepcuTer
Apyx0Obl Hapoaos umenu [latpuca JlymymObi», yTBepXKAEHHOTO yueHbiM coBetoM PY JIH npotokon
Ne VC-1 or 22.01.2024 r., a ero aBTop, Manee Baagumup HOpbeBuu, 3aciiyKUBaeT NpuCyKieHUs
Y4EHOH CTeNeHH KaHau1aTa dKOHOMHYECKHX HayK MO crnelnanbHocTH 5.2.5 MupoBas 3KOHOMHKa.

[Ipodeccop Kadeapsl MupoBoii 5koHOMUKH

1 MUpOBBIX (puHaHCOB PaKybTeTa

MEK 1y HapOIHbIX JKOHOMHYECKHX OTHOLIEHHA

(benepanbHOro rocy 1apcTBEHHOro 06pa30BATEILHOIO

O1OKETHOTO YUPEXKACHHUS BbICILEro 06pa3oBaHus

«MDHUHAHCOBBII YHUBEPCUTET MPH

IlpaBurensctee Poccuiickoii @enepaunuy,

JOKTOp 9KOHOMHYECKUX HayK, rpodeccop ‘ Hropb Anekceesnu bamok

75 10 Lo

Konrakthas undopmaums: 125167, r. Mockea, Jlenunrpaackuii np-t, 49/2,
Tenedou: +7 (499) 700-86-00 (106. 9837), E-mail: iabalyuk@fa.ru
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OOGpasoBaTenbHOM y4peKICHHH BBICIIEro 06pa3oBaHUA
«Poccniickuit yHUBepCHTET ApyxO6bl HapozoB umenu ITarpuca JIyMymGb»
(117198, r. Mocksa, yn. Mukiyxo-Maxias, 1.6)

OT3hbIB
Ha aBTOpe(epaT IMCCepTaHOHHOM paGoTs ManeBa Bramgumupa IOpseBuua
«ITPAMBIE THOCTPAHHBIE MTHBECTUIIUH KUTA S B CTPAHBI JOCMKA
(CIIIA, KAHAJTA, MEKCHKA)», ipe/icTaB/IeHHO# Ha COMCKAaHHE YIeHOMN CTeNeH:
KaHuaaTa 5JKOHOMHYECKHX HayK 10 CIENHATBHOCTH 5.2.5 - MupoBas 3KOHOMHKA

ABropedepar mMccepTauMOHHOrO HMcciuemoBaHus ~Maresa Bnagumupa
IOpreBrya MOCBAIEH KOMIUIEKCHOMY aHATM3y aKTyalbHON M HAy4HO 3HAYMMOR
mpoOIIeMbl - 0cO6EHHOCTEl pearTu3anuy NPAMBIX HHOCTPAHHBIX HHBECTHIMH KuTas B
crpanax IOCMKA nmox Bo3melcTBHEM  H3MEHSIOMIMXCS 3KOHOMHYECKHX,
HHCTHTYIIHOHANBHBIX H I'€ONOJIATHYECKHUX YCIOBHH. AKTYyalbHOCTh BEIOPAHHOMN TEMBI
00yCIIOB/IEHa CYIECTBEHHbIM pacmIMpeHHeM ponu Kuras B MEXIYHapOIHOM
ABHKCHWH KalMTala M OJHOBPEMEHHO M3MEHEHHEM YCIIOBHH [eSTelIbHOCTH
KATaHCKMX KOMIAHMH Ha 3apy0eXHBIX pbIHKaX. COBpEMEHHOE HHBECTHIIHOHHOE
npucyrcreue  Kuras B FOCMKA Bce B MeHbIIeH CTemeHH ompenensieTcs
UCKITIOYMTEIBHO OOBEMOM KANMTANOBIOKEHHH H BCe B OONbLICH CTeNeHH
OTpEAENAETCS CHOCOOHOCTBIO KOMMNAHMi 3aKPeIUIATBCS B OTHENBHBIX OTPACIAX
3KOHOMHKH KaXXIOH H3 CTPaH.

HHTepec mpencTaBiser NpejIoKeHHBIH aBTOPOM IOAXOJ K HCCIIeIOBAHHIO
kutaiickux IIMW, B pamkax KOTOpOro WHBECTMLHOHHAs mesATensHOCT KHP
pacCMaTpHBACTCs HE TOJILKO KaK HHCTPYMEHT KOMMEPUYECKOI 3KCIIaHCHH KOMIIaHHiA,
HO H KaK 3JIEMEHT pead3aiuu 6ojee MHUPOKUX IOCyJapCTBEHHBIX 3KOHOMHYECKHX H
CTPaT€rHY€CKHX IPHOPHUTETOB. ABTOp IOCIENOBATENbHO IIOKA3bIBAeT, YTO IS
KHTaHCKOH HHBECTHIIHOHHOM IONMTHKH XapaKTEPHO COYETAHHE KAK 3KOHOMHYECKHX
TaK ¥ roCyJapCTBEHHBIX CTPAaTErH4eCcKuX 3anad. Takoii moaxo no3BoseT AOMOTHHTD
TPAAULIHOHHOE pacCMOTPEHME IPAMBIX HHOCTPAHHBIX MHBECTHLUN C TIO3HMIHH
MaKCHUMH3allid  NPHOBUIM  aHATH30M POIH TOCYJapcTBa B (hOPMHPOBAHHH

| HanpaBJIeHHH 3apyOe;KHOM MHBECTHIIMOHHOM AesTeNbHOCTH KuTas.

| CyIECTBEHHEIM ~ pe3yNbTaTOM MpeACTaBiIseTcs pa3paGoTaHHAs aBTOPOM
NepUOAU3ALlA  3BOJIIOLMK  3apyOexHOH HHBECTHIHOHHOW monutukn KHP,
NO3BOJISAIOMIAs  NPOCHENUTh  H3MEHEHHE  TIOCYyJapCTBEHHBIX  IOAXOIOB K
PETYTMPOBAHMIO H CTUMYJIMPOBAHHIO KATaWCKHX HHBECTHIIMI 3a py6exoM. [TokazaHo,

B nucceprannonnsri coet ITIC 0600.001 npu

DenepalbHOM roCyJapCTBEHHOM aBTOHOMHOM
I
|
|
|
|



ITO N0 MEpe pacClIMpEeHHs MaclTaboB 3apyGeXHON NeATeNbHOCTH MEHSINCH He
TONBKO OOBeMbl M Teorpadus WHBeCTHUHH, HO H NIPHOPUTETEl  KHUTAHCKOro
TOCYAapCTBa, a TaKKe HCIOIb3yeMble KOMIAHHSMH WHCTPYMEHTHl BEIXONA Ha
3apy0e)KHbIe PBIHKH.

3HauMTeNBHAS YACTh HCCJICIOBAHUS TOCBSAIIEHA AHAIH3Y HHBECTHLMOHHOI'O
noseaenus Kuras s crpanax FOCMKA. ABTop Hexoaut u3 TOr0, YTO HATHIHE €THHOIO
PETHOHATIEHOTO MPOCTPAHCTBA HE O3HA4YaeT (POPMHUPOBAHUS EHUHBIX YCIIOBHH IS
NEATENbHOCTH ﬁHocmaHHoro KanuTana. Pasnnuus B MHCTHTYLMOHATBHOM cpere,
OTPac/IeBOH CTPYKTYpe M MeXaHH3MaX HHBECTHIIHOHHOTO KOHTPOJA ONpenenstoT
CIeLH(UKy KUTaiCKOro MPHCYTCTBHS B KAXK/IOH 13 CTpaH.

Oco6oro  BHHUMaHUS 3aCIy>)KMBaeT  HCCIENOBaHHE  TpaHCOpMAIMH
OpTaHH3ALMOHHEIX QopM KuTalickux [TMU. ABTop oT™MeyaeT CYILLIECTBEHHOE CHH)KEHHE
POIH KPYTIHBIX CIETIOK IO CIHSHHUAM M OTJIOMIEHHSAM TI0 CPAaBHEHHIO C TPEABITYIIHAM
3TanoM 3apybexHolf skcmancuum Kurtas. B oTeer Ha YCHUJIEHHE HHBECTHIMOHHOTO
KOHTPOJIA KHMTAaHCKHE KOMIIAHHM IIEpelUTH K KOCBEHHOMY HWHBECTHPOBaHHIO,
BKIIFOYAOIIETO B Ce0A pasnuyuHble (OPMBI TEXHONOTHYECKOrO H SKOHOMHYECKOrO
COTpyAHHYECTBA. TeM caMBIM MOKa3aHO, YTO H3MEHEHHE BHEIIHIX yCIOBUH
COTMPOBOXIAeTCSL HE TONBKO KONMYECTBEHHBIM COKPAIIEHHEM OTIEIbHBIX THIOB
CHENIOK, HO M KaYeCTBEHHOM NIEPECTPOAKON Mozeel MeXIYHapOIHOro MOBENCHHUS
KHTaHCKOro OH3Heca.

[ 1aBHBIM HAaY4YHBIM pe3yNBTaTOM paGOTEI MOXHO CUMTATE BBIBOZI O TOM, 9TO
H3MCHCHHE HHBECTHLIHOHHOM JesrensHocty Kutas B FOCMKA cBsizano HE TONBKO C
SKOHOMHYECKHMH (paKTOpaMH, HO H ¢ TCONONIMTUYECKUMH, BIMSIOIAMH Ha caMm
MEXaHH3M NIOITyCKa HHOCTPAHHOI'O KalUTaNa Ha PHIHKH CTPaH OO IMHEHNUS. Ocoboro
BHAMAHHS 3aCIlyXXMBaeT BBIABICHHAA aBTOpoM ponb CIIIA B hopMHPOBaHHH HOBBIX
yCIIOBHit -JJIA  KUTAHCKOH HHBECTHIHOHHON JeSTe/IbHOCTH BO BCEM pETHOHE.
YKeCToueHHe aMepHKaHCKOro Momxoma K KOHTPOJIFO 32 HHOCTPaHHBEIMH
HHBECTHLMAMH, IPEXK/E BCETO B TEXHONOTHYECKH TYBCTBUTEIIBHEIX CEKTOpaX, 0Ka3aino
BIIMAHHE HE TOJIBKO Ha XapaKTep KUTAHCKOro NPHCYTCTBHS HEMOCPEACTBEHHO B CIIIA,
HO 1 Ha Mocneyiomee U3MeHeHHe HHBECTHIIHOHHOM cpensl B Kanane 1 Mekcrke. B
paboTe OKa3aHo, YTO perymATOpHBIE PCIICHHs KpYNHEHINeH 3KOHOMHUKH pErdoHa
CTARHOBATCA  (haKTOpPOM,  ONpeeNsIOLHM HaIpaBJIeHHUs nepepacnpé,ueneHHx
KHTafcKoro KanuTana BHyTpn JOCMKA.

Conepxanue aBTOpedepara mo3BoNgeT crenars BBIBOJ, YTO @BTOP YCIIELIHO
BBIIIOJIHMII  IIOCTABJICHHBIC 3a@a4d M JOCTHI IENH WCCIeJOBaHHS. IMonoxenus,
BBIHOCHMEIE Ha 3alllUTY, HMEIOT CAMOCTOSTE/IbHOE COZIEp)KaHHE, JIOTHYECKH CBSA3aHEI C



PE3ylIbTaTaMH  IPOBEJICHHOrO  aHAIM3a H  OTPAXalT HAYYHYIO HOBH3HY
AUCCEPTALMOHHOH paboTel. ABTopedepaT maer wLeIOCTHOE NPEICTaBICHHE O
TEOPETHYECKHX MOMOXEHHAX, METOIMUECKHX [IOXONaxX, pe3yabTaTaXx M BBIBOAAX
UCCIIEJOBAHHS.

B kadecTBe HampaBneHus IS gaTbHEHIIEro pésBHTHs HCCIIE/IOBAaHHUS. MOXHO
PeKOMeHI0BaTk GoJiee MOAPOGHO PacCMOTPETh KOJMHMYECTBEHHBIE KPHTEPUH OLIEHKH
PE3YJIBTATABHOCTH PA3iMYHBIX aNalTALMOHHBIX CTPATErHi KMTAHCKHX KOMIAHHH, a
TaKoKe BOSMOMKHBIC H3MEHEHHs HHBECTHUHOHHOTO NoBenenus KHP npu pansretimem
YKECTOYCHHH TpeOOBaHMH K JIOKAIM3AIMH IPOM3BONCTBA W KOHTPOIIO 3a
HHOCTPaHHBIM KaluTajIoM B cTpanax FOCMKA.

Takum oGpasom, coiepxkanue aBropedepara auccepranud Manesa Bnagumupa
FOpeeBnua Ha Temy «IIpsmbie HHOCTpaHHbIE HHBecTHIINH KuTas B OCMKA (CIIIA,
Kanana, Mekcuka)» mosBonser cuenarts BBIBOJI, 4TO aBTOpe(epaT COOTBETCTBYET
TPeOOBaHUAM, MpPEIBABIIEMBIM K AUCCEPTALUAM Ha COMCKaHHE YYEHOH CTeleHH
KaHnuaaTta SKOHOMMYECKMX HayK, cOrjiacHo 1. 2.2 pasgena II Ilonmoxenus o
TMPHCYXICHHH YHYEHBIX CTeleHe# B (enepaTbHOM IOCYJAPCTBEHHOM ABTOHOMHOM
00pa30BaTEIbBHOM YUPEXIEHHH BBICIIIEr0 obpasoBanus «Poccuiickuii yHMBepcHTET
Apyx0bl HapomoB umeHH Ilatpuca JIyMyMOBI», yTBEP)XIEHHOTO YYEHBIM COBETOM
PYJTH npotokon Ne YC-1 ot 22.01.2024 r., a ero aBTOp, Manes Biragumup FOpreBuy,
3aCITy)XHBAaCT MPUCYXACHHS YYEHOH CTENEeHH KaHIHAATA SKOHOMHYECKHX HayK 1o
CIIENHATIBHOCTH 5.2.5 « MHpOBas 3KOHOMHKA.

HoueHT kadenpsr Mexc,uyﬂépom{oro 6usneca POV um. I'.B. IInexanoBa, kaHaUAAT
3KOHOMHYECKHX HAYK
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Mecto paborer: ®I'BOY BO «Poccuiickuit SKOHOMIYeCcKuii YHHBEpCHTET uMeHH [".B.
IInexanosa». Azxpec: 115054, Mocksa, CTpemanHsIi epeyIiok, .36
Ten: +7 (903) 188-2 :
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B nuccepraunonnsiit coser [11C 0600.001 npu
®denepabHOM rocy1apCTBEHHOM aBTOHOMHOM
OOGpa30BaTe/IbHOM YUYPEX/I€HUH BBICILIEr0 00pa30BaHHs
«Poccwuiickuii yHuBepcuTeT apyx0b! HapoaoB nMeHH [latpuca JIymymOb1»
(117198, r. Mockga, yn. Muknyxo-Maknas, 1.6)
OT3bIB
Ha aBTOpedepaT auccepTanHoHHOI padoThl ManeBa Baagumupa OpreBnua

«[MPSAMBIE HHOCTPAHHBIE HHBECTHIIUH KUTASA B CTPAHBI OCMKA
(CIIA, KAHAJIA, MEKCHKA)», npeACcTaBI€HHON Ha COUCKAHUE YUEHOH CTEIEHH

KaHnaugaTta dKOHOMHYCCKHUX HAYK [0 CIICHHAJIIBHOCTH 5.2.5- MHpOBaH 3KOHOMHKA

ABropedepar mucceprandoHHONW paboTel ManeBa Bmnamumupa HOpbeBuua
npeacTaBnseT CoOOH KOMIUIEKCHOE HAay4yHO€ HCCIeOBaHHE, IIOCBSAILIEHHOE
aKTyaJlbHOHW mpobiemMe TpaHChOpPMALUKH KUTAHCKOW MHBECTHLMOHHON TNOJIMTHKU B
ctpanax KOCMKA. PaGoTa BbINOJHEHa Ha BBICOKOM NMPO(ecCHOHAIBHOM YPOBHE U
BHOCHUT 3HAUUTENBHBIH BKJIAJA B HcclenoBaHUe ydacTHs Kutas B MexayHapoaHOM
NBU)KEHWHM KanuTajla, a TakkKe U3MEHEHHE YCJIOBUH (QyHKLIMOHHPOBAHHS KHUTAHCKHX
KOMITAaHWH Ha PbIHKAaX Pa3BUTHIX CTpaH. AKTyallbHOCTb MCCIIEIOBaHUs OOYyCJIOB/IEeHA
YCHJICHHEM HHBECTHLIHOHHOI'O KOHTpOJIA, TpeOOBaHUH HAaMOHAIBbHOM Oe30macHoCTH
MU TEXHOJOTMYECKHX OTpaHWYEHHH, OKa3bIBAIOILUMX HEMOCPEACTBEHHOE BIIUSHHE Ha
(G opMbI ¥ HalpaBIeHUsl MEXKTyHAPOIHOH HHBECTHIIMOHHOM nesTenbHOCTH KuTas.

B pabote ucronb30BaHO 3HAYUTENBHOE KOJIMYECTBO CTATUCTUUECKHUX JAHHBIX U
aHATUTUYECKMX MAaTepHUaJoB KaK MEXKIyHapoAHbIX OpraHu3alMi, TaKk |
HalMOHAJIBHBIX BEIOMCTB, XapaKTEPH3YIOIIUX OWHAMHUKY MU CTPYKTYpY KHTaHCKHX
MPAMBIX WHOCTPaHHbBIX WHBECTHILHH, 0COOEHHOCTH HHBECTHLIHOHHOTO
peryJIMpoOBaHUs W YCIOBUS AEATEIbHOCTH KuTanckux komnanuil B CILA, Kanane u
Mexkcuke. ABTOpPOM PpaccMarpuBalOTCA OCHOBHBIE TEOPETHYECKHE MOAXOIbl K

HCCIIEJOBAHHIO TIPAMBIX HWHOCTpPaHHBIX WHBECTHUIIHH, IMPOCIICKHBACTCA DSBOJIFOLINA



vHBecTHIIHOHHON mnonuTUKH KHP # BBIABISIOTCS W3MEHEHHUsT B MeEXaHH3Max
3apyOexHO MHBECTULIMOHHOM NesTenbHOCTH KuTas.

Hayynass HOBW3HA WHCCJIeIOBaHHs MPOABIAETCA B KOMIUIEKCHOM aHaIu3e
TpaHchopmanun kutadickux [IMHW B crtpanax IOCMKA ¢ yuerom pasivuui
HHCTUTYLIHOHAJILHOM  Cpellbl M XapakTepa peryjdpoBaHUs  NPUHHUMAIOLLUX
rocyaapcTB, B CHCTEMaTH3allMM JTallOB Pa3BUTUS 3apyOeixHOW WHBECTHLMOHHOM
nonmutukd KHP, a Taxxe B BbIBIEHHMHM COBPEMEHHBIX MEXAaHH3MOB aJanTaiuu
KHTalCKOro KamuTajla K U3MEHSIOIUMCS YCIOBHSM CEBEPOAMEPHKAHCKOTO PpBIHKA.
OcoGoro  BHMMaHHS 3aciy)kuBaeT  pa3paboTaHHas  aBTOPOM  THIIOJIOTHS
WHBECTULIMOHHBIX CTPATErMi KHUTAWCKHUX KOMIIAHWM, OTpa)karollash HCIOIb30BaHUE
pa3nuyYHBIX (OPM yUacTHs B KalHTalle, JIOKATH3allMK IPOU3BO/ICTBA U BCTPAaUBaHHSA B
LEMOYKH CO3/1aHUsI CTOUMOCTH B YCIIOBHSX YCHUIIEHHS PETYJISTOPHBIX OrPAaHUYEHHH.

ABTOp yOemWTenbHO T[IOKa3bIBAET, YTO KHTAHCKOE HWHBECTHLIMOHHOE
npucytcrBue B ctpaHax FOCMKA He moxeT paccMaTpuBaThCs Kak eQuHas MOJENb.
Crnienuduka HaIMOHAIBHBIX PBIHKOB OIPEAENSeT pa3iiuds B HANpPaBlICHUSX W
dopmax HHBecTHIHOHHOU aedrensHOCTH: CIIIA coxpaHSIOT 3HaueHHe Npexie BCero
C TOYKH 3pEHHsA JOCTYIa K TEXHOJOTHUSIM ¥ HHHOBAIIMOHHBIM BO3MOXKHOCTsAM, KaHana
- C MO3MIMM PECYPCHOro MOTeHUuana, B TO BpeMs Kak Mekcuka npuoOpetaer
BO3pacTarollee 3HAYEHME Kak I[IPOM3BOJCTBEHHAs M JIOTMCTHYECKas IUIOIIAaKa,
NO3BOJIAIOLIAs KUTAHCKMM KOMITAHUSAM HHTETPUPOBATLCA B CeBEpOaMepHKaHCKHE
IIPOM3BOJACTBEHHbIe Lenoukd. [Ipy 3ToM aBTOp OOOCHOBBIBAET, YTO YCHJICHHE
OrpaHUYEHHH He NPHUBOIUT K COKpALEHHIO HHBECTHLIMOHHOTO NpUcyTcTBUs Kuras B
peruoHe, a CriocoOCTBYeT H3MEHEHHIO (POPM U MEXaHHU3MOB BBIXOJIa HA PHIHKH.

Copepxxanue aBTopedepara Mo3BOJISIET cAeNaTh BBIBOJ, UTO JUCCEPTALUOHHOE
uccnenoanue «llIpsmbie wHOCTpaHHble WMHBecTHIMH Kurtas B crpansl FKOCMKA
(CIIA, Kanama, Mekcuka)» COOTBETCTBYeT TpeOOBaHMSAM, NpPEAbIBISEMBIM K
JUCCEpPTAaLMsAM Ha COMCKAHHME YYEHOHM CTENeHHM KaHIuaara SKOHOMHYECKHX Hayk,

cormacHo 1. 2.2 pazgena Il IlomoxeHus o NpPUCYXOAEHHWH YUEHBIX CTeEleHedl B



dbenepalbHOM TOCYJapCTBEHHOM aBTOHOMHOM OOpa3oBaTelbHOM  YUPEXKICHHH
BBICIIIEr0 00pa3oBaHus «PoccHiicKuid yHUBepCHTET Opy»kObl Hapo1oB umMeHH [larpuca
JlymymObI», yTBepikaeHHoOro ydenbiM coBetoM PYJIH mnporokon Ne VC-1 or
22.01.2024 r., a ero aBTOp, ManeB Brnagumup KOpreBuu, 3acity;KUBaeT IPUCYKIACHUSA
YYEHOH CTENeHH KaHIH/aTa SKOHOMHYECKHX HayK IO creuanbHocTd 5.2.5 MupoBas

SKOHOMHKA.

« & » okTs10ps 2026 r.

Jouent kadenpsl «IKOHOMHYECKOW TOJUTHKA M TOCYJApCTBEHHO-YAaCTHOTO
naptHepcTBay MI'MMO MU/ Poccuu, kaHauaaT 3SKOHOMUYECKHX HayK

9.A. lllamanuHa

&

Mecro pabGotrei: DPI'AO BO «MoOCKOBCKMH TroCyJapCTBEHHBIM  MHCTUTYT
MEXIyHApPOJHBIX OTHOWEHUH (yHHMBepcuTeT) MUHUCTEPCTBA MHOCTPAHHBIX €N
Poccuiickoit ®enepaunn». Anpec: 119454, r. Mocksa, yi. npocnekt BepHanackoro, 1.
76.

Ten: +7 (903) 746-83-60; e-mail: e.shamanina@inno.mgimo.ru

[Moanuce k.3.H., joueHTa lllaManuHO# DuIMHBI AJIEKCEEBHBI YJOCTOBEPSIO.
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