”HBECTM”MM EXXEMECAYHbIA MYPHAN

KOHCYINBTATHBHOIO COBETA

no AHOCTPAHHBIM MHBECTULIMAM
B Poccum B POt

COOEPXAHUE

WHBECTULIMOHHbIN PbIHOK

AHamonut LYJTYC, Badum LLIYITYC. KOMNNeKCHbIH MHOrOMEpPHbIM Noaxoa K OueHKe
MHBECTMLMIA B (hopMe KanuTaribHbIX BIOXEeHUN

B cratbe B KkayecTBe OOHOMO M3 METOAOMOrMYECKMX MNOOXOAOB K WCCregoBaHUIo
WHBECTMLIMOHHOIO npouecca npeanaraeTca KOMNeKkcHass MHOroMmepHas oueHKa MHBECTULMA B
opme KanuTanbHbIX BIIOXEHUA B CRegylowmnx KpyrnHbIX pa3pesax: UHBECTULMM B OCHOBHOM
kanutan no d¢opmaM CcOB6CTBEHHOCTM; MHBECTULMW B OCHOBHOMW Kanutam Mo WMCTOYHUKaM
(PUHAHCUPOBAHNS; MHBECTULIMM B OCHOBHOM KanuTar no BMAaM OCHOBHbIX (POHAOB; MHBECTULMN
B OCHOBHOW Kanwutan Mo BuAamM 3SKOHOMWYECKOW [OeATENbHOCTU, WHBECTMLMU B OCHOBHOW
Kanutan no cybbektam degepaunn; BOCMPOM3BOACTBEHHAA CTPYKTypa KanuTanbHbIX
BJTOXXEHUN; PYHKLUMOHaNbHaa CTPYKTypa MHBECTULNA B OCHOBHOW KanuTarn.

Onee CYXAPEB. Ncnxonornyeckue ¢akropbl WMHHOBALMOHHOINO MNOBeAEHUA U
3KOHOMMYECKOro pa3BuTus

B pabote wuccrneaywTca pasnuvyHble MoOAEeNnu MNoBeAEeHMs areHToB: HOBaTOPOB,
KOHCepBaTOpoB. B 4acTHOCTW, MoAENb «3KOHOMUYECKOrO YenoBeKa», NPUHLNM «EeCTECTBEHHbIX
npaB», HE3aBUCUMOCTM NOTPedMTENa 1 Ap. UMEIOT UHYI0 TPaKTOBKY C MO3UUUK Habnogaemblx
cerogHa sBreHun B obuiecTBe. ABTOpP aHanu3vpyeT 3HA4YeHWe MCUXONOrnyecknx akTopos
9KOHOMMWYECKOro pasBMTUSA BO B3aMMOCBSA3N CO CKOPOCTbIO MHCTUTYLIMOHANBbHBIX U3MEHEHWI.

Enena HOBOCEJ/IbCKAA. O  cTpaxOBaHMM  MHOCTPaHHbIX UWHBECTULMM  OT
HEeKOMMEpPYECKMUX PUCKOB: KTO 3aLMUTUT MHOCTPAHHOIoO MHBecTopa?

Moooepxka nNPSAMbIX WHBECTMUMIA 3@ pybexom, nNpuBEYEeHUE WHBECTULMA 1
opMUPOBaHME MOMOXUTENBHOIO WHBECTULMOHHOIO MMUAXa npu cobniogeHnn npuHumna
B3aMMHOCTM [OCTyNa WHBECTULWA Ha BHYTPEHHUE PbIHKM, WCMNOSIHEHUM MeXOyHapOaHbIX
npaBun, pernaMmeHTUpYLWnNX ABMKEHUE KanuTana, SBfsioTCA BaXHbIMU U HEOTbeMIeMbIMU
YacTAMN BHELUHE3KOHOMMYECKOW MOMUTMKM NobOoro rocygapcrtea. B aTon €BA3WM, MMEHHO OT
rocygapctea MCXOAWT WHUUMATMBA MO CO34AHUI0 U COOTBETCTBYIOLIEMY CTPYKTYPHOMY
obecrnevyeHno CUCTEMbI rapaHTMpoBaHUs (CTpaxoBaHUS) WHBECTUMUMIW, HanpasnsembiX 3a
py6ex, a Takke MHOCTPaHHbIX MHBECTULIMIA, NOCTYNAaLWMX B CTPaHy 13-3a pybexa.

Pumma CYBXAHKYJTOBA. MnpoBon 3HepreTu4eckui pbiHokK: nporHo3 OMNEK

12 pekabpsa 2012 r. cocTosnock ovepeaHoe 3acegaHme OpraHnsauumn cTpaH-aKCnopTEPOB
Hedptn (OMEK). Ha 3acegaHMm nomumo ob6CyXOoeHust BAUsSHUS Kpuanca EBpPO30HbI K
«duckanoHoro obpbiBa» B CLUA Ha pbIHOK yrneBogopOOHOrO Chipbsl, ObINO Takke yaeneHo
BHMMaHue poCTy MOMUTUYECKOM COCTaBMSIOLLEN B YPEryNMPOBaHUN 3KOHOMUYECKMX Npobnem.
eHepanbHbin cekpeTapb OFEK 3aBepun, 4To opraHuM3aumsi rotoBa obecneynTb LOMKHbIN
YPOBEHb MPOTEKUMM pbiHKA, @ 3HAYUT M CTAbWUNbHBLIN CNPOC M MNPEANOXeHMe Ha «4YepHoe
3onoTo». OCHOBHasi uUenb AesaTenbHOCTU - obecneyeHne [OCTAaTOYHOrO U Heobxoommoro
YPOBHSI MOCTaBOK HedTU Ha MUPOBOM PbIHOK AN noadepXaHust HopMmasbHbIX LieH, Kak Ans
UMMNOPTEPOB, TaK U A11S1 AKCNOPTEPOB ChIPbS.

MHBECTULUUOHHDbIE TEXHOJIOIM'MUA

Bukmop  MOCKB/H. BO3MOXHOCTb  KayeCTBEHHOro OOy4eHUsi  OCHOBHbIM
6aHKOBCKMUM cneuunanbHOCTAM

MeToauka, npeanoXxeHHasa aBTOPOM, MO3BOSIAET ONPeAenvTb BHYTPEHHIOK OpUeHTauuio
CTYAEHTOB Ha MorydyeHne KOHKpPeTHbIX ©aHKoBCKMX creuunansHocTen. [lpaktnyeckas
peanu3aums AaHHOro nogxoda NO3BOMUT 3aHUMAaTbCA YrnyGneHHbIM 0By4YeHnem CTYAEeHTOB C
opveHTauven Ha Byaylime cneumanbHOCTU YxKe C TPeTbero Kypca 6akanaspuaTa n MOXET ObITb
npogorkeHa B nepuog obyveHuss B maructpatype. B wuntore kommepdeckne 6aHkm OyoyT
nonyyatb crneunanuctoB C ropasgo 6Oonee cepbe3HOW MOArOTOBKOM, KOTOPble CMOryT



appekTMBHO paboTaTb, AenaTtb 6onee ycnewHyo kapbepy B 6aHKOBCKOM BU3Hece 1 NoBbIWaTh
KOHKYPEHTOCNOCOOHOCTb CBOMX BAHKOB HA MUPOBOM PbIHKE GAHKOBCKMX YCAyT.

AHamonuti TOOOCUMNYYK. MeToanuyeckme noaxoabl K pacuyeTy HOPMaTMBOB
¢puHaHCOBBLIX 3aTpaT Ha BbIMNOMHEHUWE Hay4YHbIX WCCreAoBaHMW W pa3paboToK B
rocyAapcTBEHHOM CEKTope Hayku

OppekTnBHOCTL paboTbl rOCyQapCTBEHHONO CEKTOpa HaykM B HOBbIX  YCIOBUSX
XO35NCTBOBaHUA B CBA3N C BCTynrieHnem B cuny ¢ 1 mona 2012 r. degepansHOro 3akoHa ot 8
mass 2010 r. Ne 83-d3 «O BHeceHUM U3MEHEHWN B OTAeNbHble 3akoHo4aTerbHble aKThbl
Poccuinickon ®depepaumm B CBA3W C  COBEPLUEHCTBOBAHMEM MPABOBOMO  MOSIOXKEHUS
rocyfapcTBeHHbIX (MyHUUMNANbHbIX) YYPEXOEHUA» BO MHOTOM OyAeT 3aBMCETb OT KayecTBa U
060CHOBaAHHOCTU HOPMATMBOB (OMHAHCOBLIX 3aTpaT Ha BbIMNOMIHEHWE TOCYAAPCTBEHHbIX
3a0aHUA Ha BbINOSIHEHNE HAy4YHO-UCCIEeA0BaTENbCKUX W OMbITHO-KOHCTPYKTOPCKUX paboT
(HUOKP), BblgaHHbIX y4peauTensiMm GIooKeTHbIM 1 Ka3eHHbIM Hay4YHbIM yypexaeHusam. B aTon
CBA3M cregyeT OTMETUTb, YTO Ka4eCTBO U pe3ynbTaTUBHOCTb HayYHOM U Hay4YHO-TEXHUYECKOWN
OeaATenbHOCTU BO MHOrom OyayT onpefensatbcd O0B6O0CHOBAHHOCTbIO pasMepoB U CTPYKTYpbl
HOpMaTMBOB (PMHAHCOBLIX 3aTPaT Ha BbINOSIHEHNME.

MHHOBALIUU

JleoHud PATKUH. OnAaTb 0 «HAHO»: HAATEXHOJNOMMU CO CKPbITbIM MHBECTULMOHHLIM
NoATEKCTOM

B deBpane 2013 r. Poccunckas akagemua Hayk (PAH) otmevaet 289-netme. [eHb
POCCUMNCKOW HayKn - NOBOA O HeBecenbIX pasmblLLIEHNN 0 HeAOMHAHCUPOBAHHbLIX NPOEKTax
W nporpaMmmax, HeLOCTPOEHHbIX Hay4HbIX, Y4eOHbIX W MNPOMBbIWSEHHbLIX —KOprycax,
HEBbIMNOMHEHHbIX MWHUCTEPCKMX obellaHnsax... Yem XMBYT poCCUNCKME y4deHble? Yem OHu
mMornm 6bl Xuntb, ecnun 6bl Hayke B Poccun ygensnocb 6ol 6onblie BHUMaHuMsa? O6 aTom Ha
npYMepe HaHOTEXHOMOrMYeCcKknx pas3paboTok - B nybnukaumu.

CMNMPABKU n KOHCYIIbTALUU

UpuHa MPULLINHA. Kak Ham MoAepHU3npoBaTb 3KOHOMUKY Poccumn?

PeueH3na Ha HayyHbI goknag «HOBbIM Kypc: cTpaTervs npopbiBa», NOAroTOBIEHHbIV
coBeTHUKOM [lpesuaeHTa Poccuiickon depepaumu, ANPEKTOpoM HaumoHanbHOro MHCTUTYTa
passutud, akagemmkom PAH C. 1O. Ma3sbeBbiM 1 YneHom O6LecTBeHHON nanaTtbl Poccuickom
degepauuu, npegcenatenem COINC, unen-kopp. PAH I. . deTuncoBbIM.



