WHBECTUUWOHHBIA KINMAT

BukTop MOCKBUH. NHanBuayanbHbIii
UENTOBEUECKUM KAMUTAIT cuviiiiieiiiieciiie ettt ettt

B pa6oTe caenaHa nonbiTka onpeAenutb CYLIHOCTb MOHATUSA
VMHAVBUAYaNbHBIA YenoBevecknii kanuTan. Vccnepyertcs BO3-
MOXHOCTb YesioBeka BbINOMHATL paboTy M BAMSIOWME Ha 3TO
hakTopbl, U3 KOTOPbIX 4 (haKkTopa onpefensitoTcsl kak npupos-
Hble 1 6 (hakTopoB kak nNpumobpeTeHHble. CaenaH NoApO6GHbIi
aHanu3 aTux chakTopos. [laeTca npeacTaB/ieHne O nupamuge
KOMNeTeHTHOCTel. MpuBefeH NpUMeEp OLEHKM U CpaBHEHUS
WHAMBMAYabHOMO YE/T0BEYECKOro KanuTana AByX CneLMaimcToB
AN KOHKPETHOW cuTyauum BbiGopa cneumanucta no aHanunsy
pYICKOB KOMMEPYECKOro 6aHKa.

EneHa N'YIbKOBA, MapuHa KAPI1, Mapua TUMANVHA.
MpuBneyYeHne YacTHbIX MHBECTULMWIA C UCMO/Ib30BaHNEM
rocyfapCTBEHHO-4aCTHOro napTHepcTBa npu peaavsauymm
denepanbHON LLeneson nporpaMmbl pa3BUTUS

Pecnybninmkmn KpbIM U T. CEBACTOMOMSA uuuiveieiiieeriieneeeeiiaeesreaneeannneeens

B cTaTbe paccMaTprBatoTcs pas/imuHble PopMbl NAPTHEPCKMX OT-
HOLLIEHWIA MEeX/y rocyJapCTBOM M GU3HECOM C LIEMNbHO NPUB/IEYEeHNS
UaCTHbIX MHBECTULMI A1) OUHAHCUPOBAHMA Pa3/INUHBIX NPOEKTOB
B pamKax peanusauum deaepanbHoii LeneBsoii nporpamMmmbl pas-
BuTUS Pecny6nvku Kpbim 1 I. CeBactonons. Oco6oe BHUMaHWe
yAeNeHo onbITy CTPaH, MAEPOB B UCNO/b30BAHUM MHCTUTYTA ro-
CyAapPCTBEHHO - YaCTHOTO MapTHepCTBa. PaccMOTpPEHbI OCHOBHbIE
TEHAEHUMM B Pa3BUTMM FOCYAAPCTBEHHO-YaCTHOMO NapTHepCTBa
B Poccumn B HacTosiLLee BPeMs, KpUTEPUM BbliGopa MexaHU3MOB
(PMHAHCVPOBAHMS Pas/INUHbIX NPOEKTOB. OnpeaeneHb! nepcnek-
TVBbI Pa3BUTUS TOCYAAPCTBEHHO-YACTHOIO NapTHEPCTBa B Poccuu.

BukTop BOBbLIJIEB, HaTanes CTAPOCTUHA.

OCHOBHble 0COBEHHOCTN PUHAHCOBO-KPEAUTHOro MexaHu3ma
VHBECTUPOBaHNS MHHOBaLWIA B CTPOUTE/IbCTBE

B COBPEMEHHDBIX YCTTOBUSAX  uvviieeuriieesieneeesniinaesseeneesanseeessssesesssnneesns

CTaTbsi NOCBSILLEHA aKTyas/lbHbIM OCOGEHHOCTSIM pa3BUTUSA K-
HaHCOBO-KPEAUTHOr0 MexaH13Ma B KanuTaslbHOM CTPOUTENbCTBE.
Moapo6HO paccmaTpuBaeTCsl MexaHU3M (PUHAHCOBO-KPeAUTHOrO
perynvpoBaHus Npu MHBECTUPOBAHUM WHHOBAaUWA B CTPOU-
TeNbCTBE, B OCHOBHOM, 3ak/Hyalluiica BO B3auMogeicTBum
KOMMEpPYECKOro 6aHka M1 X03aicTByoLero cybbekrta. Ocoboe
BHUMaHWNe yfeneHo PbIHOYHOMY MEeXaHu3My pacnpefeseHusi
pecypcoB, Npu KOTOPOM NepBOOYEepeHYH 3HAYMMOCTb MPUO6-
peTaloT GHOKETHbIE OrpaHNYeHUs1 X03ANCTBYIOLLEro CcybbekTa,
YTO CTABMT Ha NEPBOE MECTO NP peasnim3aummn UHBECTULIMOHHOTO
NpoeKTa B MHHOBALMN NMOUCK UCTOYHUKOB €ro hHaHCpPOBaHMsl,
4TO NO3BONSIET 06ecneunTb ero MaTepuasibHbIMU pecypcamu,
Heob6X0AMMbIMU AN1s1 BOCNPOMU3BOACTBEHHOIO NpoLecca.

MHBECTUUWOHHbBIN PbIHOK

Bnagnmup TOHYAPOB, Cepreii CA/IbHNKOB.
MogaennpoBaHune cripoca Ha MOJI0KO
N MONOYHbIE NPOAYKTbI B POCCUN e

3a rofibl pe)opM B CTpaHe CyL,eCTBEHHO CHU3W/CA YPOBEHb
noTpe6ieHnst Mo/ioka U MOJIOYHbIX MPOAYKTOB. B Lensx ycrpa-



HEeHUs 3TOro HeO06X0AMMO MOIEPHMU3NPOBATL MOJIOUHBIN NOAKOMMNIEKE, 0CO60€e BHUMAHWeE
cneayeT yAenuTb pasBUTUIO MOJSIOYHOTO XMBOTHOBOACTBA. 15 pelleHuss JaHHoi npo-
6/1eMbl He06X0AVMbI A0MNONHUTE IbHbIE UHBECTULMN.

AHppeii MBAHOB. OcHoBHble dhakTopbl, cNoCco6CcTBYyOWME (hOopMMpPOBaHUIO
cUCTeMbl yrnpaB/ieHusi cpepoii cTponTenbcTBa (OkoHYaHue, Havyano B NeNe 7—10) ........

B HacTosiLLel cTaTbe aBTOP paccMaTpuBaeT BOMPOChl: COGCTBEHHOCTU, MHBECTULIMOHHOTO
o6ecneyeHnst 1 OrOBOPHbIX OTHOLIEHWIT B CTPOUTENIbHOW AesATENBHOCTU Kak Hambosnee
BaXHbIX B cthepe ynpassieHusi. MpoBOAMT NOAPOGHLIA aHann3 CMOXUBLUKUXCS MeXay
X03SINCTBYOLWMMN CyObeKTaMy B3aMMOAENCTBUIA C TOUKM 3PEHMA OENCTBYIOLLETO 3aKo-
HofaTenbcTBa P® 1 coumanbHO-X0351ACTBEHHOW NPaKTUKK.

MHBECTUUWNOHHBIE TEXHO/NTOTIMW

EneHa POMAHOBA. O nonb3e gns Poccun, nayyeHns 3apybexHoro onbita
npuBAEeYEeHNA aMepPUKaHCKOro kanmtana B popmMe NpsMbIX MHBECTULUNA
B 3KOHOMUKY AnoHum B 2000-x rogax (okoH4YaHue, Havyano B NeNe 9—10).....cccceevvveeencennnnnne

Cratba HanucaHa aBTOPOM Ha OCHOBe pafa NPOBefeHHbIX UM npeblayLlunx uccneno-
BaHWn. B Heli oTpaxeHa npakTuyeckas nosb3a OT NPUB/EYEHUS ABYCTOPOHHUX TpaHC-
rPaHNYHbIX NOTOKOB NPsAMbIX UHBecTUUM (M) mexgy CLUA n AnoHueln, NpUMEHNTENBHO
K Poccun. Ocoboe BHUMaAHWE yaeneHO U3YYEeHU UHBECTULMOHHbLIX TEHAEHLMWIA 1N onpe-
OEeNeHN0 OCHOBHbIX NPO6s1eM B MPUB/EYEHUN aMEPUKAHCKOro Kanutana B POCCUNCKYHO
39KOHOMMKY B 2015—2017 IT. B yCNIOBMSAX BBEAEHUS CAHKUUIA. BbiiBNEHbI 06BbEM, AMHAMMKaA
N CTPYKTypa NpsiMbIX aMepUKaHCKUX MHBECTULUNA B 3koHOMMKe Poccum B 2000—2015 .
(8o BBeaeHNs caHkuumii). OnpeaeneHsl fanbHeilwe nepcnekTuBbl 4BYCTOPOHHErO poc-
CUIACKO-aMepUKaHCKOTO MHBECTULMOHHOIO COTPYAHUYECTBa.

MHHOBAL MWW

JleoHung PATKVH. Jeponnapunsaymna n «ynpaB/ieHUE CaHKLUAMU»:
WHBECTULUN B HaLMOHaNbHYIO 6€30NacHOCTb
B YCNOBUAX NH(POPMALNOHHOM BOMHDBI  ..vveeiiiiieeaiiiieaeisiieeasiueeesasiteasssssaeesssssasessssssessnssssessssesesnnns

B koHUe ceHTA6ps 2018 roga B MockBe 6bi1 npoBeaeH hopyM «Russian Supercomputing
Days» («Poccuiickue cynepkomnbloTepHbIE AHW»). YUACTHUKN W FOCTU OAHOF0 U3 Beay-
LMX CYyNnepKOMMbTEPHbIX HAYUYHbIX KOHIpeccoB B Poccmu o6cyanin BONpPOChl pa3BuTus
MHAYCTPUU BbICOKONPOM3BOAMTESBHBIX BblYMCNEHUWA. B yacTHOCTW, paccmartpuBasniacb
npo6nemaTtuka MoAenupoBaHus NocneAcTsuii aefonnapusanmm 3KOHOMUKU PD, dyHk-
LLMOHMPOBaHMSA NPeanpuaTUll B CAHKLMOHHbIX YCOBUSX, CYNepKoOMMNbIOTEPHOro «yrnpas-
NIEHUS1 CaHKUMAMU» 1 OCOBEHHOCTY peann3auny MHBECTULMOHHbLIX NPOEKTOB, Hanpumep,
B HalLMOHa/IbHY0 6€30MacHOCTb, B YCNOBUAX NHPOPMALMOHHOW BOWHbI.

MHBECTULUWNOHHBIN KANENLOCKOTM
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