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CP OHJIBI I[€JIEBOTO KaIMTada BBICHIMX y4eOHBIX
3aBeneHnil nmogsuiauch B Poccuu B 2007 r.
¢ BerymnenneM B cuay DemgepasbHOTO 3aKoHa
Ne 275-D3 «O nopsigke GOPMUPOBAHUS U UCIIOJIb-
30BaHUS 11€JIEBOTO KAMUTAIa HEKOMMEPUECKUX Opra-
Husaiuii>. OO0IIecTBeHHbIE OXUIAHUSA ObLIN CBSI-
3aHBI C UHTEHCUBHBIM Pa3BUTHEM HOBOTO (puHAH-
coBoro mHctpyMenTa [11], omHaKO KU3Hb, KaK 3TO
YacTO CJydYaeTcs, BHeCJa CyIEeCTBEHHBIE KOPPEK-
tuBbl. [lo coctosamio na 1 ampesng 2013 r. B cTpane
HACYUTHIBAETCSA JUMTb 0K0JI0 90 (hoHIOB 11es1eBOTO
KamuTansa, Gojiee TTOJOBUHBI U3 KOTOPBIX CO3IaHO
JUIST IOJIJIEPIKKY HayKu 1 oOpaszoBanust. [lomyuare-
JIeM J10Xo7ia B OOJIBIIMHCTBE CO3MaHHBIX (POHIOB
aBJsIIOTCS BY3BI (cM. puc. 1). He BreyaTsigioT moka
1 00bEMbI POCCUNCKUX YHUBEPCUTETCKUX (HDOH/IOB.
O6bem caMoro KpymHoro (oH/a 1eJieBOTo KannTa-
Jla HeMHOTUM mipeBbimaer 4 mupa py6. Cpean -
ZIEPOB 110 TIPUBJICYEHHBIM CPe/ICTBAM — (DOH/IBI, CO-
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3/laHHbIE JIJIsI TIOJIIEPKKYU TaKuX BY30B, kak CKoJi-
KOBCKUI MHCTUTYT HAyKU U TeXHOJOrnuu, MOoCKOB-
CKUIl TOCYIapCTBEHHBIH MHCTUTYT MEK/YHAPOIHbBIX
orvomenuit (MTIMO), Cankr-IletepOyprexuii
rocynapctBentbiii yHusepcurer (CIIOTY) (cwm.
tabu. 4). B 3amagHoil yHUBEPCUTETCKON KYJIbTYpe
donx meneBoro KanuTaga (SHAAYMEHT-POHT) TMe-
eT y:ke BeKoBble Tpagunnu [9, 14, 16, 19]. Konnye-
ctBO (hormoB, k mpumepy, B CIIIA npesbrmaer 800
[15], mpu sTom Hambosee KPYMHBINH IHAAYMEHT-
doua pacmomaraeT BHedYaTAIIONENH CYyMMOM
B 30 Mutpz mosut. (em. tabu. 2). Kak nmpoxoaut B Ha-
el cTpaHe CTAHOBJeHUEe 3TOro MexaHusma? Ka-
KUe TPE/IIOCHIIKY CYIIECTBYIOT JIJIsl €r0 PAa3BUTUS?
Yro caepxuBaer 910 paspurie? YTo 00IIEro MexK-
NIy aMEpUKAHCKMUMU U poccuiickuMm QoHgamMu u
BYeM ux oTimume? KakoBBI Jydline MPaKTUKH?
ITU ¥ ApyTHE BOMPOCHI MOOY/UIN HAC K TOJTOTOB-
Ke TIpeJIIaraeMoTo BHUMAHWIO YATaTeell MaTepua-
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Jia. B cTaTbe Mbl IOIIBITAEMCS B3BECUTD «3a» U <«IIpO-
TUB» Ha IIYTU Pa3BUTUA (bOHI[OB nejaeBoro Kalmra-
Jla, TIpeaonpeac/ad0Ine HbIHEITHIOIO KapTUHY.

UcTopusa noxepTBoBaHU
POCCUICKMM YHUBepCcUTEeTaM

Tpaauiius 61ar0TBOPUTETHHBIX MOKEPTBOBA-
HUIl yHUBepcUTeTaM cyiecTBoBasia B Poccun ere
B konite XVIII B. [12]. O6 3TOM CBUIETENBCTBYIOT
apXUBBL: TOPOJICKUE, YHUBEPCUTETCKUE U uHble. Oc-
HOBHBIMU (DOpMaMU TMOAJEPKKU SBJSITUCD:

— JIeHEeKHBIE MTOKEPTBOBAHUS HAa CTUTICHANYT 1
3/1aHWsI YHUBEPCUTETOB, HA cojiep:kanue Kadep,
Ha HarpaBJieHue JIy4linX CTYIAEHTOB B 3apy0esk-
Hble YHUBEPCHUTETHI W OIJIATY WHOCTPAHHBIX MPO-
(deccopos, Ha (UHAHCHPOBAHHWE HAYYHO-y4eOHBIX
MPOEKTOB, HA CTPOUTEIBCTBO YHUBEPCUTETCKOM
1epkBH, 6UOINOTEK, KOPIYCOB, Ha TpUoOpeTeHne
naboparoproro obopyxoBanus [Tam xel;

— 1epe/iaya B JIap PAa3IUYHbBIX MaTepUATbHBIX
U HAYYHBIX [IEHHOCTEN, TaKUX Kak haMusibibie 6ub-
JIMOTEKH, YHUKAJIbHbIE KOJIEKIIUN U cobpanust [1];

— BKJIIOUEHUE B 3aBellaHKe TTYHKTA O TI0XKePT-
BOBaHUsIX y4eOHBIM 3aBeJleHUsIM, HAlpuMep, Ha
cojlepKanue jJleTell B yYWJIUIAX W Ha BBIMJIATY
CTUTIEeHINIl B yHUBepcuTeTax (Takas MpaKTUKa
Hauana (GopMUpPOBATHCI BO BTOPOU MOJIOBUHE
XIX B.) [Tam xel;

— mepefiaya TOXKEPTBOBAHUI B BUIE IEHHBIX
GyMmar u He[BHSKUMOCTH JIJIST X TIOCIYIONIei TTpo-
naxu [12];

— MOKEePTBOBAHMSI, BIOKEHHbIE B IEHHbIe 0Y-
Maru (SIPKUM ITPUMEPOM SIBJISTIOTCS «/IEMUIOBCKIE>
CTUIIEH/IUH, €5KETO/IHBIH 10X0/l OT KOTOPBIX B CPE/I-
HEM COCTABJSLT 4 % ¥ 1€l Ha BBITIJIATHI CTY/EH-
tam) [Tam xel;

— cpejcTBa, cobupaeMbie Ha GJATOTBOPUTEIb-
HBIX MEPONPUATUAX (Beuepax) CTy/eHUYECKNX 3eM-
JISTYECTB HA OKa3aHUe MMOMOIIN HYKIAIONIIMCS 3€M-
JISIKaM-CTy/leHTaM (CPeACTBAa COOUPATIICH TaKKe O
MOAMUCHBIM JINCTaM KaK OOIIeCTBEHHbBIE MOKEPT-
BOBaHMsI B 10JIb3y OEACTBYIONUX cTyAeHTOB). IToc-
Jie TIePBOH PYCCKON PeBOJIOIUU Oe3BO3ME3/[HbIE
3eMJIsTYECKHE TOCOOUsI TPEKPATHIIN CBOE CYIIECTBO-
BaHUe B CBSI3W C BHEJAPEHUEM KpeauToBaHuU [2].

B navase nporioro cronerus 1o 40 % pacxo-
JIOB Ha BbICIiee 0Opa3oBaHUe MOKPHIBATIOCH 32 CYET
HETOCY/IaPCTBEHHBIX ICTOYHUKOB, TIOJIOBUHA U3 KO-
TOPBIX TPEACTABIIsIIA cOOO0 YacTHbIE HJIATOTBOPH-
TeJTbHbIE MTOKEPTBOBAHUS. KpyIHble MoKepTBOBA-
HUSI MCYUCISIIACH B COTHSIX TBICSY PyOseit, uTo
MPEICTAaBISAIO cOOON BeChbMa 3HAYUTETBHBIE CyM-
MbI B TO BpeMsi. De3yCJIOBHBIM JIMIEPOM Cpein
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BY30B, [TOJYYaBIIMX MOKEPTBOBaHMS, ObL MOCKOB-
ckuii yausepcuret'. CpesicTBa B OCHOBHOM MOCTY-
il Ha CTUIIEHMAIbHble mporpaMMbl. Hawnbosee
KPYIIHbIE CYMMbI I€PEUYUCIISIJIUCH MEAUITUHCKOMY
(hakysbTeTy, U 3TO TIO3BOJISIO JIaske CTPOUTH 3/1a-
HUS JIJISE YHUBEPCUTETCKUX KJIUHUK W WHCTUTY-
ToB. [ToMmuMo MOCKOBCKOTO YHUBEpPCUTETA TOKEP-
TBOBaHUSI B 3HAYUTENbHBIX OObEMax MOJydYasIu
[TerepOyprekumii, Kazanckuii, ToMmckuii yHuBepcu-
TETB. YK€ B TO BpeMs HavyaJu MPUMEHSATHCS HEKO-
TOpble TPAKTUKU PabOTHI € TOHOPAMHU, KOTOPBIE
celfyac Ha3bIBAIOTCSA TPOTPaMMaMU JIOSATbHOCTH.
Hampumep, 8 MOCKOBCKOM yHUBEpPCUTETE MOSIBU-
JIUCh MeJHbIe JTOCKH, Ha KOTOPBIX 30JO0THIMEH OYK-
BaMU 3allMChIBAJU MMeHa OsaroTBopuTteseil. B To
’Ke BpeMst ObLIa BO3MOKHOCTD JIeJIaTh MOKEePTBOBA-
HUs aHoOHUMHO [12].

Takum 06pa3oM, ecjJu TOBOPHUTH O MOJEJSIX
(hoHOB 11€JI€BOTO KanMTajga B TOM BU/IE, B KAKOM
OHU CYIIECTBYIOT celyac, TO B POCCUNCKOU HUCTO-
puM Takux aHajaoros He 6n110 10 2007 1. Tloxkepr-
BOBaHMS TOCTYTAIW Kak MOAJEpP:KKa BY3y, HO He
Ha ¢opmupoBanue (GoHIA ¢ TTOCAEAYIONUM THBEC-
THpoBanueM cpencTB. K amementam onga memneso-
ro KalnTaja MOXHO OTHECTH JIUIIb paHee IIPHUBe-
JIEHHYIO TMPAKTUKY <E€MHUIOBCKUX» CTUIIEHIUI
C BHECEHMEM TI0KEPTBOBAHUN B Il€HHBbIE OyMaru u
BBITJIATHI CTUIIEHANN € J0XO0[a OT IEHHBIX OyMmar.
Mo3KHO KOHCTAaTHPOBATh (PAKT, UTO TPAAUIINU KEPT-
BOBaTh By3y ObLIU TPUCYIH POCCHIICKOMY 0O0IIie-
CTBY TOTO BpeMeHU, HO ujes (oHa 1eJTeBOro Ka-
nmuTasa HOBA /IS POCCUICKON WMCTOPHUH, MpocJie-
KUBAJHCH JIUTIH 3a4aTOYHBIE €T0 3JIEMEHTDI.

B coserckoe Bpems TpaaunuM MeIeHATCTBA
B 0bslacTi BBICIIETO OOpPA30BaHUs MPAKTUIECKU
6btn yTpadeHsl. [0CyqapcTBO MOHOTIOIU3UPOBA-
JIO TIPAaBO MaTePUANIbHON TOJJEPKKY JIeSITETbHOC-
TU YHUBEPCUTETOB B YCJIOBUSIX TJIAHOBOI 3KOHO-
MUKHU. VI TOTBKO 1ocse nepecTpoiky B3auMOOTHO-
NIEHUS YHUBEPCUTETOB W JOHOPOB MOJYYUJU
HOBOE Pa3BUTHE, HO B OCHOBHOM CBOJIUJINCH K CIIOH-
COPCKOHM TIOMOIIIH.

Takum 06pa3oM, pa3BOpauMBAIONIAsICS CETOJ-
HS JIeSTeTbHOCTH (DOH/IOB 11€JIeBOTO KamuTaa sB-
JIIETCST BO3POKICHUEM TPAIUIINN OJIar0TBOPUTETb-
HOCTH, uMelomux B Poccun pocToliHoe uCTOpU-
yeckoe mpornioe. VM aTo 1mo3BossieT BEpUTH B TO,
YTO POCCUNCKUE YHUBEPCUTETHI CMOTYT TOJYYUTD
ente ouH (PMHAHCOBBIN UHCTPYMEHT JIJIST TTOJIIEPK-
KU CBOEr0 Pa3BUTHUSI.

!B 1914 r. noxepTBOBAHUS 1 HPOIEHTHI C TTOKEPTBOBAHHBIX
KaluTaJa0B MOKPbIBain 18 % pacXoiHbIX cTareil BCero rojo-
BOro Grojukera.
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Bmecte ¢ TeM ycrnex BO3POXKIEHUST 3THX Tpa-
JIUIUIT B HOBBIX COIMAIbHO-3KOHOMUYECKUX U T10-
JUTHYECKUX YCJIOBUSIX B Halleil crpaHe Tpebyer
HE TOJIBKO BBICTPAUBAHUS COOTBETCTBYIOIIETO HOP-
MaTUBHO-TIPABOBOTO 00eCIIeYeHusT U BOCCTaHOBJIE-
HUs1 GJIATOTBOPUTENBHOCTH (M 1O OTHOIIEHUIO K
YHUBEPCHUTETY, TeaTpy, My3€i0, TOCIUTAII0 WU
MPUIOTY, W B I€JOM) KaK KyJbTYPHONH HOPMBI U
HeHHOCTU. BaskHO MOHUMATh, UTO JIESITENbHOCTD JH-
nayMeHT-(hOHIOB SBJISIETCS OYeHb crelnpuIecKoi,
Tpebyiotieil 6e3ynpedyHoil opraHu3anud U TOHKOI
HACTPOWKM yTpaBieHus mpodeccnoHaIbHOl cde-
POIi, B KOTOPOH MUPOBBIM 0Opa3oBaTEIbHBIM COO0-
IIECTBOM HAKOIJIEH 3HAYUTEJbHBIN ONBIT KaK Ha
CUCTEMHOM, TaK U Ha WHCTUTYIIMOHAJIBHOM YDOB-
Hsx. [loatromy comnocraBisienusi ¢ pedepeHTHON
PAaKTUKONW OPraHm3aiuu JIesiTeIbHOCTH 3apy0esk-
HBIX 9HAAYMEHT-(MDOH/0B JOJIKHBI CTaTh BaXKHON
YaCThIO aHAJTUTHYECKOTO OOecreveHusl pa3BUTH
(hoH0B 1EsIEBOTO KanWTasa POCCUNCKUX YHUBEP-
CUTETOB Ha COBPeMeHHOM 3Tare. Bre Bcskux co-
MHEHW, aMEePUKAHCKUN OTBIT CEro/lHs SABJSETCA
Hanbosiee HOTATHIM W UHTEPECHBIM.

CpaBHUTENbHbIN aHaNM3 AeATeNbHOCTHU
aHpgaymeHT-hoHpoB B Poccun n CLUA

B poccuiickoM 3aK0oHOAATETBCTBE IS 9H/IAY-
MeHT-oHIa (manee TakKe — DHAAYMEHT, (DOHM)
BBeJIEHO TMOHsATHE (DOHA T1eJIeBOTO KanuTaia (ja-
gee takxke — DIK, dounx). Doup meseBoro Karmm-
Tajia — 9TO 0coObIi BU (hOH/A, KOTOPBIN TIPUBJIE-
KaeT 6J1IarOTBOPUTENIbHBIE TI0KEPTBOBAHUS B I1EJISIX
(puraHCUpOBaHUA HedTeabHOCTH By3sa. lIpusie-
yeHHble (DOHJIOM CPEJICTBA MEPEJAIOTCS B JOBEPU-
TeJIbHOE YIIPaBJIEHUE YIPABJSIONE KOMIAHUH,
3aj1aua KOTOPOi — TMOJIyYeHUe MTOCTOSHHOTO JI0XO0-
11a, ICMOJIb3yeMOro Ha (DMHAHCUPOBAHUE JI€SITEIb-
HOCTH By3a. [IpW MOCTATOYHO KPYHHBIX 00BEMax
MPUBJEKAEMBIX CPeJCTB U addekTuBHOI paboTte
YIPaBJAONe KOMIIAHUK 3TO (pUHAHCUPOBAHUE
MOJKET UTPATh CTPATErMUYeCKH BaKHYIO POJIb: MO/~
NEP’)KUBATh HA XOPOIIEM YPOBHE pPa3BUTHE Hayu-
HBIX WCCJEN0BAHUNA, CTUMYJIMPOBATh PAaOOTHUKOB,
CTY/IEHTOB, aCIIUPAHTOB 0OPA30BATEIBHOTO YUPEIK-
JIeHUsI, COJIeNICTBOBATh MOJIEPHU3AIIUN MaTEePUAJIb-
HO-TEXHUYECKON Oasbl.

Takum 06pa3oM, MOKEPTBOBAHMSI BMECTO TOTO,
4TO00OBI cpa3y ObITh M3PACXOMOBAHHBIMU, BHOCITCS
B (hOHJI, TTepesaloTcs B yIpaBJeHne YIpaBsonieit
KOMITAHWHU U €KEero/[HO MPUHOCST JI0XO OT J[0Be-
purtenabHOTO yipasieHus. [Ipu atom TparsTcs 3a-
paboTaHHBIE CPEICTBA, & OCHOBHOI KaIlMTaJI He MOJI-
JIEKUT PacxXo/0BaHUIO (3a MCKJIIOYEHUEM MUHU-
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MaJIbHBIX CYMM, OIPeIeISeMbIX 3aKOHOJATEb-
ctBoM). lleseBoil kanmuTan MoxKeT (HYHKITMOHUPO-
BaTh 0e3 OrpaHUYEHUs] CPOKa AESITeJbHOCTH, IO
YCTAHOBJIEHHOTO CpOKa (MUHUMAJIbHBIN CPOK B CO-
OTBETCTBUM C 3aKOHOJATEJbCTBOM COCTaBJISET
10 set), moka He OYIyT HAKOILIEHBI HEOOXOAMMBbIE
AKTUBBI JIJI9 JOCTUKEHUS ITOCTABJIEHHON IIEJIN.
B nampueiiniem nousATusa (onja 1mMeseBoro KammnTa-
Jla ¥ 3HAAYMEHT-(OH/Ia UCTOIB3YIOTCS KaK CHHO-
HUMBI.

B mpuBoaumoii Huke Tabn. 1 Ha OCHOBaHWU
3aKOHO/IATEIbCTBA, PETYIUPYIONIETO JeATeJbHOCTD
augayMenT-douaoB B Poccun u CIIA, comocras-
JIEHbI UX OCHOBHbIE XapaKTePUCTUKU. BaxkHo oT-
METHUTh, uTO Hajumume B Poccuiickoii Deneparnn
CIEIUAJIBHOTO 3aKOHA, PErJaMeHTUPYIONEeTro Jes-
TEJTBbHOCTH (POHIOB 11€JIEBOTO KANKUTANA, aKTUBHOE
obcysKieHne ¢ 00IeCTBEHHOCTBIO MHUIIMATUB B 9TOM
cepe TOBOPAT 0 3aMHTEPECOBAHHOCTH TOCY/IapCTBA
U ero TOoAAep:KKe MeXaHu3Ma IHAAyMeHTa. IJTO
MTO3BOJIMJIO 32 TIOCJIeHEee BPeMs PacHIMpUTh Tiepe-
yeHb 00JIacTell, B KOTOPBIX pasperiaercst GopMu-
poBanme (HOHIOB, BBECTU HAJOTOBBIE JIBTOTHI [IJIST
JIOHOPOB — (PUBWYECKUX JIUII, AaTh BO3MOKHOCTH
[IOTIOJIHEHUS 11€JIEBOTO KAIllUTaJMa 32 CUET Helexk-
HBIX MCTOYHUKOB.

AMeprKaHCKOe 3aKOHOATETCTBO 00 SHIayMeH-
TaxX OTJNYAETCS OT POCCUICKOTO. Bo-1epBbIX, cam
3akoH paspaboran Gosee 40 jet Hazan. Bo-BTOpBIX,
3aKOH HAIIPaBJIEH He TOJBKO HA PETyJIMPOBAHNE JH-
JlayMeTOB, HO U Ha PeTyJUpPOBaHUE IPYTUX WHCTH-
TYIIMOHATHHBIX (POHIOB. B amepmkanckoMm 3akoHe
9HIAYMEHT nMeeT GoJiee MUPOKOe 3HAUEHKe, OTJIN-
YAIOTCS TaKKe U CyObeKThI eI TebHOCTH (DOHIOB,
HaITpaBJIeHNS UHBECTUPOBAHUS CPEACTB U HAJOTO-
BBIe YCJOBUS AEATETHHOCTH.

CoriocTraBJieHre MPUBEIEHHBIX JIAHHBIX TI03BO-
JISIET CJieslaTh BBIBOJI, YTO B HACTOSIIIEE BPEMS POC-
cuiickue (OOH/bI UMEIOT MHOI MeXaHU3M yIpaBJie-
Hust (00s13aTeJIbHO TMpPUBJIEYEHME YIIPABISIONIEN
KOMIIAaHWW) U WHYIO OPTaHW3aIfIio JesTeIbHOCTH
B TIeJIOM (9HAAYMEHT KaK OT/IeJIbHOE I0PUANYecKoe
JIUI0). YTpaBagionie KOMIAHUU OTPAHUYEHBI
B YaCTH WHCTPYMEHTaPUs BJIOXKEHWI, a JOHOPaM —
IOPUANYECKIM JINTIAM TOKa He TIPe0CTaBIAIOTCS
HasoroBeie TipedeperIun. To ecTh aMepUKaHCKIE
(OH/IBI B CPAaBHEHUN € POCCUUCKUMU UMEOT HGoiee
rubOKy0 OPraHu3alMoOHHYIO CTPYKTYPY, OoJee THO-
KYI0O MOJIeJTb yIIpaBjieHus1 cpeiacrBamu (oHzaa, 60-
Jiee TIMPOKHE BO3MOXKHOCTU WHBECTHUPOBAHUS U
6oJjiee BeCOMbIe HAJIOTOBBIE TIpehepeHITIN.

B 2009 u 2010 rr. BHEOWO/KETHBIE CPEACTBA
poccuiickux 06pa3oBaTebHbIX YIPEKIEHUN BbIC-
mero mpogecCuoHaNIbHOr0 06pa3oBaHKs COCTABU-
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Tabnuua 1

3akoHoIaTeIbHbIE OCHOBBI JIeATEIbHOCTH 3HAayMeHT-¢doHa0B B Poccuu u CIIA

/1

[TapameTtp

3aK0HO/IaTEJIbCTBO,
peryJaupyioniee
JIESTEIBHOCTD
aHJayMeHT-()OoHT0B/
(oHI0B 11€71€BOTO
KamuTasaa

Omnpenenenne
aHJayMeHT-honma/
dbonma nenxesoro
KalmTauia B COOT-
BETCTBUU C 3aKOHO-
JIATEJIbCTBOM
(00beKT)

CyObeKTbI JeaTelb-
HOCTH

Hamnpasrenus
WHBECTUPOBAHMUST
TIPUBJI€IEHHBIX
CpeJICTB

Hamnorossie JbroTHI
JIOHOPaM, dHAY-
MeHT-GOoHILY,
YHUBEPCUTETY

PO

ODenepanphbiii 3akon Ne 275-D3 «O nopsizike
dopMuUpoBaHNs W HCIOJb30BAHUS 11EJIEBOTO
KalyTaja HEKOMMEPYECKHX OPraHu3aIuii» OT
30.12.2006 r.; Hasorossiit kozeke Poccniickoii
ODenepanuu (vactb Bropasi) or 05.08.2000 r.
Ne 117-D3

[TeneBoii KamuTas — 4acTh UMyTI[ECTBA HEKOM-
MepUYeCcKOil opraHmsaiu, koropasi (hopMupy-
€TCsl U MOTIOJIHSETCS 32 CYeT MOKEePTBOBAHMIA
u (Myn) 3a cyeT UMYIIECTBa, MOJTYYEHHOTO M0
3aBEIAHNIO, a TAK)Ke 32 CUET HEUCIIOJIb30BAH-
HOTO ZI0XO/Ia OT JIOBEPUTEJNBLHOTO YIIPABJIEHUSI
YKa3aHHBIM UMYIIECTBOM U Iepe/laHa HEKOM-
MepUecKoil OpraHmsalueil B [OBEpUTETbHOE
yIIpaBjieHne yIPaBJSIONell KOMIAHUU B Iie-
JIIX TIOJIydeHUsT JI0XO/1a, MCIIOJIb3YEeMOro JIJIst
prHaHCHPOBAHUS yCTaBHOM €SI TeTbHOCTH Ta-
KOW HEKOMMEPUYECKOI OpraHu3aiuy Nau WHbIX
HEKOMMEPYECKUX OpTraHu3ainii

@Dony 1esneBoro Kamuraga (HeKOMMepYecKast
OpraHM3aIKsl, OCYIIECTBISAIONIAsT A/IMUHUCTPa-
TUBHO-OPraHU3alMOHHYI0 paboTy, paboTy 110
(anzgpaitsunry);

yHuBepcuTeT (T10JIydaTesb T0X0/a);
YIPaBJIoNass KoMnanus (ynpaBIeHne akTh-
BaMM)

ﬂeHOSI/ITbI, IeHHbIC 6yMaT‘I/I, HEABMXNMOCTDb

Jlonopot: HAIOTOBbIE BBIYETHI MO HAJOTY Ha 0~
XO/bl (DUBMUECKUX JIUI[, HAJOTOBbIE JIbIOTHI
TSI TOPUUYECKUX JIUI[ OTCYTCTBYIOT.

Dond uenesozo xKanumania: MOCTyHAOIIME M0-
JKEPTBOBAHUS ¥ JTOXO/BI OT YIIPABJICHUSI CPEJI-
cTBamMu (POHIA [EIEBOTO KannuTajia ne obyara-
IOTCST HAJIOTOM Ha TIPUOBLIIb.

Yuueepcumem: cpejpcrsa, nepejaHHble Kak
n0xoJ, 0T (hoHAa, HAJIOTOM Ha NMPUOLLIL HE
obmaraiorcs

CIIIA

YHUGUIUPOBAHHBI 3aKOH O NPYAEHINATb-
HOM YTIPaBJICHUN WHCTUTYIIHOHAIBHBIMU (hOH-
namu (The Uniform Prudent Management of
Institutional Funds Act (UPMIFA), 2006 r.),
B NPOILION pefakiinu — YHUGUIUPOBAHHBIN
3aKoH 00 mHCTUTYIMOHANbHBIX (hormax (The
Uniform Management of Institutional Funds
Act (UMIFA), 1972 r.); Hanorosblil kojexc
CIIIA (United States Internal Revenue Code),
1986 .

IDH/IAYMEHT-()OH — 9TO MHCTUTYITMOHATBbHBIN
GOH WM ero YacTh, CO3/laHHbIEe HA OCHOBA-
HUU JIOTOBOpA JapeHus, KOTOpble He MOJHOC-
THIO TPATSITCS WHCTUTYTOM Ha (hMHAHCUPOBA-
HHe TeKyIIel IesaTeTbHOCTH

IDHmayMeHT-GoH (crennaabHoe aIMIHICTPA-
THUBHOE T0/[pa3/ieleHne YHUBEPCUTETa, OCyIIe-
CTBJISIONIEE a/IMIHUCTPATUBHO- OPTAaHU3AIIOH-
HyI0 pabory, paboTy 1o (daHApaii3uHTy);
yHUBepcHuTeT (MOJIydaTeThb A0X0IA);
yIpaBJieHre aKTHBAMH MOKET OCYIIECTBIISTH
VIPaBJSIONIasi KOMIIAHUS (BHEIIHEe YIIPaB-
JIeHWe), CIeINaIbHbIl KOMUTET Wian (pusu-
yeckoe JINTO (BHyTpeHHee yIIpaBJIeHue)

PaspemeHo MHBECTUPOBATb B JTIO60ﬁ BU/T
NMyHieCTBa nJjin BU/L I/IHBeCTI/IIII/Iﬁ

Jlonopol: cymMMa, TOJJIEKAIIAs HATOr000I05Ke-
HUIO, YMEHBIIAETCS B COOTBETCTBUH C PasMe-
POM TOKEPTBOBAHUS WJIM €T0 YacThio (st
prsnIecKnX M OPUAMIECKUX JIWI).
Imoaymenm-pond: ocBoOOKIAETCS OT HAJIOTA
Ha NpuObLIb U HAJIOTA HA UMYIIECTBO.
Yuusepcumem: cpencTBa, epeaHHbe Kak J10-
X0/i oT (hOH/A, HATIOTOM Ha MPUOBLIL He 00-
JIAraIoTCs

au 49,5 % u 45,4 % coorBerctBenno |7]. Tlox BHe-
OI0KETHBIMU MCTOYHUKAMK TOHIMMAIOTCS CPEICTBA,
MoJIyYeHHbIe 00Pa30BaTeIbHBIM YYPEKIEHUEM OT
BBITIOJIHEHUST PabOT, OKA3aHUS YCIIYT, PeaTn3anun
MPOYKIIUH 10 JIOTOBOPAM TPaXKIAHCKO-ITPABOBOTO

XapakTepa, ¥ WHbIe TIOCTYILIEHUS, KpOMe OIoKeT-
Horo ¢punancupoBanusi. /LoXo/bl OT TPUBJIEUEHHBIX
HOKEPTBOBAHUI TIPEACTABIISIOT COO0I HUYTOKHYIO
noJI0 cpeau obmero obbema BHEOIOIKETHBIX
CPEeJICTB. ITO TOBOPUT O TOM, YTO JIJIsI POCCUUCKUX
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BY30B B I[€JIOM 3TOT MCTOYHHK JOTIOJTHUTEIBHOTO
(bUHAHCUPOBAHMS HE CTAJ CKOJIb-JINOO0 3HAYMMBIM.
Ho ecTb oTnenpHbIe UCKIIOYEHU: TOXOIBI OT (HOH-
Nla 1eJjieBoro kanurtana coctapigioT 10—15 % 61o01-
sketa Poccniickoii akoHoMudeckoii mkosbl (PIIID)
u okoso 4 % — Oiomkera MTMIMO [5]. B CIITA
3TOT TTOKa3aTeJ b HAMHOTO BBINIE: Tak, B ['apBapjc-
koM yHuuBepcutere — 30 % [14], B Menbckom —
35 % [18]. B Tabu. 2 npeacrasiieHbl 0GbeMbl 5 KPYII-
Helmmx aagaymMenT-donaos By3oB CIIIA 3a 2012 1.

Tabruua 2

Kpynueiimme snnaymenr-¢onast Byzos CIIA
(2012 r.) [15]

Ne Paszmep
/1 Yuusepcurer HJAyMeHT-(hOH/IA,
MUJIPJL ZIOJLII.
1 TapBapackuit 30,44
2 Membcknit 19,35
3 Texacckuit 17,15
4 Craundopackuit 16,5
5 IIpuHCTOHCKMIA 16,5
HUroro 99,94

[TepBas ngTepKka yHUBEPCUTETCKUX DH/IAYMEH-
toB B CIIIA mpezicraBieHa caMbiMu TepelOBBIMU
yuusepcuretamu. O6beMbl (DOHIOB KOJIOCCATbHBIE,
CyMMapHbIii 00beM HATH KPyNHeHmux (GoHI0B
npubnuskaercss Kk pasmepy 100 mupa posur. lan-
HBIH 11epevyeHb JIMJIEPOB OCTAETCS] HEM3MEHHBIM, XOTSI
rojl OT rOjia BHYTPH HErO MPOUCXO/IST HE3HAUUTEIb-
HblE J[BUKEHUSI, KOTOPbIE MOTYT ObITh BbI3BaHBI
pe3yJabTaTaMu yIpaBieHus, haHapaii3uHra, a Tak-
JKe PAcXOjI0BaHUEM JIOXO0/la U TeJa dHAAYMEHTA.
B rtabs. 3 mpeacraBieHbl 06bEMbI 5 KPYITHEHIIMX
onnoB 1eneBoro Kanurana By3oB Poccum.

Tabruua 3

Kpynneiimue ¢GhoH/pI 1€1€BOr0 Kanuraia
By30B Poccun (2012 r.)

No Pasmep
/T YHUBEPCUTET aHIayMeHT-(hOH/IA,
MJIPZ JOJLIL.
1 CKOJKOBCKUIT MHCTUTYT HAYKHI
U TEXHOJOIUN 0,124
2 MITMO 0,033
3 EBpomeiickuii yHUBEPCHUTET
B Cankr-IlerepGypre 0,033
4 Cankr-IlerepOyprexuii
TOCY/ZIAPCTBEHHBI YHUBEPCUTET 0,028
5 (DUHAHCOBBIA YHUBEPCUTET 0,015
HUroro 0,233
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[lepBag matepka (GoHAOB POCCUICKUX BY30B
TaK)Ke IpejicTaBJieHa U3BECTHBIMU YHUBEPCUTETA-
Mu ctpanbl. [lo Tepputopua bHON TPUHAIIEKHO-
cti 3710 BY3bl MockBbl u Cankr-IlerepOypra, cpe-
JIM HUX eCTh KaK YaCTHbBIE, TAK U TOCY/IAPCTBEHHBIE.
OO6bemMbl IEPBBIX TATH KPYIHeHnit GoHI0B poc-
CUHCKMX BY30B, 6€3yCJIOBHO, BO MHOTO pa3 yCTyIIa-
0T aMepPUKAHCKUM.

Eme onnum 13 kputeprueB cpaBHEHUS POCCHUTI-
CKUX W aMepUKAHCKUX (POHAOB ABISIETCSI TOXOI-
Hocth. Ha pmc. 1 mpexacraBiena cpemHsas TOXOI-
HOCTB aHAayMeHT-(poun0oB yHnsepcutetoB CIHIA u
Poccun.

Bo muorom pacxoxaenus goxognoctu B CIITA
u Poccun cBsA3aHBI ¢ Pa3HBIMU €MCTBYIONIUMHI HA
JAHHDBIX TEPPUTOPUSIX IepUofaMu (DUHAHCOBOTO
roga: Tak, B CIIIA cdunancoBbIil o/ ycTaHOBJIEH
¢ 1 okrsabpsa mo 30 cenrsabps, B Poccun ke on
COBITQJIAeT C KaJeHAapHbIM. MbI HE MOKeM TIpocJie-
IUTHh €IUHYI0 TUHAMUKY MOXOTHOCTHU SHIAAYMEHT-
donunoB B Poccum 1 Amepuke, cpaBHUBas T0XO-
HOCTb II0 COCTOSHHUIO Ha OJUH W TOT JKe rOj, HO
€CJII CPaBHUBATH, HAIPUMEDP, TUHAMUKY TOXOIHO-
ctu B Poccun ¢ 2009 mo 2011 r. ¢ qunamMukoii no-
xoxuoctu B CIITA ¢ 2010 mo 2012 r., To exnHBINI
TPEHJ[ MPOCJEKUBAETCS, UTO MOKHO YBUJIETH Ha
puc. 1. B cBs3u ¢ TeM, 4TO JaHHBIE O JOXOIHOCTH
Npe/CcTaBJIeHbl Ha Pa3Hble OTYETHBIE JAThl, OHU He
MOJIIAI0TCST CPABHUTETBHOMY aHan3y. BaskHo Tak-
JKe€ OTMETHUTb, YTO JAHHBIE O JOXOMHOCTU (POHIOB
IIeJIEBBIX KaNIUTAIOB poccUiickux By30B 1m0 2009 T.
OTCYTCTBYIOT. Ecsii TOBOPUTH O TIPENCTAaBIEHHOM K
aHAMM3y TMepuozie TOXOAHOCTU aMEPUKAHCKUX 9H-
JIAYMEHTOB, TO MOKHO 3aMETUTh, YTO 0COOOE BJIMSI-
HIe Ha pa3Mep (DOHIOB OKa3aja KPUUC, HEKOTOPHIE
9HIAYMEHTHI JI0 CUX TIOP He BEPHYJIUCHh K 0O0beMaM
2008 r. Poccuiickne sHAAyMEeHTBI TOKe TOHECJN
[OTepH, HO He B TakuX Maciutabax, Tak kak B 2007 T.
OHU HAXOAWMJIHUCH ellle B COCTOSHMU (DOpMHUpPOBa-
HUSI. AHAIM3UPYS JOXOMHOCTH POCCHICKUX (POH-
JIOB, BA)KHO OTMETUTH, uTO B 2012 T. cpennss no-
XOIHOCTh cocTaBuja 8,7 %, 4To HUKe OpUINaIb-
noii undaganuu (mo ganabiM Poccrata, 3a 2012 .
ona cocraBuia 6,6 %). B 2011 r. cpexnsisi goxo-
HOCTb 3HJAYMEHTOB coctaBujia 2,3 %, 4TO MOYTH
B 3 paza MeHbBIIEe TOAOBOTO YPOBHI WHOIAIII
(6,1 %). Ha nombeme (hoHI0BOTO PHIHKA JIOXO{HOCTh
B pazmepe 19,8 % B 2010 r. u 17,9 % B 2009 r. 3HAa-
YUTEJBHO MIPEBOCXO;IMIAa O(PUITUATbHBIE YDOBHY WH-
(as1m, 9TO TOMOTJIO He TOJIHKO COXPAaHHUTh, HO 1
[IPUYMHOKUTH cpe/cTBa OHIOB. B cBs3u ¢ Hecra-
OMIBHOCTBIO (DOHAOBOTO PBIHKA U HETOTOBHOCTHIO
(GOHIOB K PUCKY CPeAr WHBECTUITMOHHBIX CTpaTe-
Uil POCCUNCKUX YHUBEPCUTETCKUX (DOHIOB TIpe-
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Puc. 1. CpegHsia 4OX0AHOCTb 3HAAayMeHT-poHA0B yHuBepcuTeToB CLUA n Poccuu, % [15]2

00/1a1a10T KOHCEPBATUBHLIE: C OIPEAEJCHHON 10-
Jiel B ZIeno3uTax, 3HaYMTeJbHON noJieil B obJymra-
UAX M HE3HAUUTEJbHOW B akIugX. B 1iesioMm xe
onabl 1EE€BOrO KamuTajda B BOIPOCAX MHBECTH-
POBaHUS CPENCTB BO MHOTOM ITOJIaraloTcsl Ha yII-
paBJsgOIIyI0 KoMmmanuio. Becbma penko dombl
3aHUMAIOT aKTUBHYIO TO3UITUIO, UMesI B Pacrops-
JKEHUU T1yJI 9KCIIEPTOB, KOMIIETEHTHBIX /I pabo-
TBI Ha (POHIOBOM PBIHKE.

CpaBHUTeNpHBINI aHANN3 aMEPUKAHCKUX U
POCCHUICKUX 9HAAYMEHT-(OHIOB MO3BOJISIET CIETATh
BeIBOZL 0 ToM, 4TO B CIIIA um Poccum sHmaymeHTHI
MMEIOT 3HAYUTEbHbIE pa3indusi. B 1epByio oue-
pellb OHU TIPOSBJISTIOTCSI B 3aKOHOIATEJIbHBIX OCHO-
BaX: MUCIOJB3YIOTCS Pa3JUYHble TOHSATHUS JJISI OIl-
penesieHusI TaHHOTO MeXaHMW3Ma, CaMO TTOHSTHE
AHJAyMeHTa U (POH/A IEJEeBOTO KalUTala OTIMYa-
eTcsI TI0 coiep:kaHuio (B aMePUKAHCKON ITPaKTHKe
oHO GoJjiee MIMPOKOE), TaKKe 3aKOH 00 SHAAyMeH-
tax B CIITA Hazesnsier hoHIBI GOTBITUMEI BO3MOK-
HOCTSIMU B yIpaBjeHWH, B (GOPMUPOBAHUU Opra-
HU3AIIMOHHON CTPYKTYPBI, B HATIPaBJIEHUIX UHBeE-
CTUPOBAHUSA U TPEAOCTABIIET KEPTBOBATEIIM
6osiee Becombie JIbroThl. 110 06beMy GoHmoB, Ge-
3yCJIOBHO, poccuiickue (poHIbI 3HAYUTETHHO YCTY-
[afoT aMePUKAHCKUM C UX MHOTOJIETHUM OIIBITOM
NesiTeJIbHOCTU. A ypoBeHb JloXoiHocTu B Poccuu n
CIA c703)KHO COMOCTaBUTH B CUJIY Pa3HBIX YCJIO-
BUI (PUHAHCOBOI OTYETHOCTH, HO B 11€JIOM €IUHBII
TPEeH/ TIPOCTIEKNBAETCS.

AHanu3 oguHaMUnKN OeATEeNbHOCTH
3HaayMeHT-hoHAOB By3oB Poccum

B 1o Bpems xak B AMepuke 3HIAYMEHTBHI T10-
JIy4UJIM TIMPOKOe pacnpocTpanenune, B Poccun
(honmbI 1I€SIEBOTO KannTaNa TOJBKO HAYaIu CTaHO-
BUTbHCS YACThIO YHUBEPCUTETCKON KU3HU. Poccuii-
CKHe TPaKIaHe MaJ0 OCBEJOMJIEHBI O TOM, YTO Ta-
koe GoHI TmemeBoro Kamurtasa B menoM. Ho «3a
TocJIe/{HYE TO/IBI B CTpaHe chopMUpOBAJICS OTUET-
JINBBIH 3aIIpOC Ha ydyacTHe HEKOMMEPYeCKUX opra-
HU3AIUI B TOM, UTO €llle HeJIaBHO CUUTAJIOCH 3aBe-
JIOMOH MOHomoJuel rocynaperBayr [8]. Junamuka
co3nanus (GOHIOB IeeBOTro Kanutaia B Poccun
npejicTaBJeHa Ha puc. 2.

KosmyecTBO hoH/IOB 11€71€BOTO KaruTajia yBe-
JIMYUBAETC TOJ OT TO/Ia, HO BCE JKe T0Ka HajJIndne
9HIAYMEHTA Yy By3a — 3TO CKOPee NCKJI0YeHue, He-
ke nipaBusio. B Poccuu, Kak U B Jpyrux crpa-
HaX, YIPEK/IEHNsI BBICIIETO TTPOheCCHOHATBHOTO 06-
pasoBaHus JUAUPYIOT B CO3/IAaHNN dHIAAYMEHT-(OH-
710B. XapaKTepUCTUKU JeATeJTbHOCTH POCCUHCKUX
(onmoB 1ENEBOrO Kamurtasa 1o rpyiiaM BY30B
npeacTaBjieHbl B Tabu. 4, 5 u 6.

Takum oOpasom, u3 40 BeayIIUX BY30B JIUIIb
13 By3aMu co3/ianbl aHIAYMEHTBL. B COBOKYTTHOCTH
B HUX akkymyJauposaro 1 187,1 mun py6. (13,5 %
ot 0611ero oObeMa YHUBEPCUTETCKIX 9HIAYMEHTOB).
@oH/bI 11E7IEBOTO KATTUTAJA CO3[AHBI B TOJOBUHE
(benepanpubix yHUBepcuTeToB U Jmib B 20 % Ha-

2 JIOXOHOCTH POCCHUCKNX (DOH/IOB paccyrTaHa aBTOPOM HA OCHOBE OTYETOB (HDOHIIOB.
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Puc. 2. uHamuka cosgaHusa ¢oHA0B uenesoro kanutana B Poccun [4]

[IMOHAJIBHBIX HMCCJIEI0BATENIbCKUX YHUBEPCUTETOB.
B CII6I'Y u Yp@DYV B donmax co3aanbl HECKOJIBKO
1[EJIEBBIX KAIUTAJIOB., JTO MO3BOJISIET By3aM TOUYHee
OPUEHTUPOBATHCS HA MHTEPECHI JKEPTBOBATEJIEI.

Heobbrunas npakruka npunaziesxut Crerua-
JU3NUPOBaAaHHOMY (bOHIY (POPMUPOBAHUS 11€JIeBOTO
karutana HUTY «MUCuC», ona yHuKajbHa TeM,
YTO OJJHUM U3 yupemuTeseil GoHaa ABUIaCh MHBE-
CTUIMOHHAs KoMTanusi «EBpodrHanchly», a B 1ajb-
HeiineM cpejacTBa (poHAa ObLIN TIepejaHbl B yIIpaB-
JieHre KoMmmnanuu «EBpoduHAHCHI».

OnHM W3 caMbIX YCHEIIHBIX MPAKTUK 110 CO-
3710 (DOH/IOB 1EJIEBOTO KaluTa a PUHAJJIeKaT
HErocyZiapCTBEHHBIM BYy3aM, MHMOpPMAIUs O HUX
npejcraBieHa B TabJI. 5.

CpezncTBa, akKyMyJIMPOBAaHHBIE TPEMSI HETOCY-
NMapCTBEHHBIMHU BY3aMU, TIOYTH B 5 Pa3 MpeBbITIa-
10T COBOKYIHBI 00bEM CPEICTB HHIAYMEHTOB Be-
AYIMX BY30B, coctansst 63,4 % ot obuiero oobe-
Ma YHUBEPCHUTETCKUX 3HIAYMEHTOB. DTH BY3bI
M3HAYATHHO MOTWBUPOBAHBI HA CO3/aHUE JOJITO-
CPOYHOro cTaOUIBHOTO UCTOYHMKA (PUHAHCUPOBA-
nusi. Co3/laTh U Pa3BUTh 9HIAYMEHTBI yIAJ0Ch Ca-
MBIM YCIIEITHBIM HETOCyapcTBeHHbIM By3am. Do 1
Espormeiickoro ynusepcutera B Caukr-Ilerepbyp-
re elle /10 NPUHSATUS 3aKOoHA O (hOHAAX IIeJIEBOrO
kanutaysa B Poccun nmen angayment B CIIIA u 1o
CUX TOp Pa3BUBaeT ero jaeaTeabHocTh. DoHx ak-
TUBHO 3aHUMaeTcs (paHAPa3MHTOM B TECHOM B3a-
MMOJIEICTBUU C OT/IEJIOM Pa3BUTUS YHUBEPCUTETA,
npuBJeKas 3apyOekHbIX KOHCyIbTaHTOB [5]. Poc-
culickasg 3KOHOMUYeCKas IMKO0JIa UMeeT dH/IayMeH-
ol B CIIA u IlIBefinapuu. B domme 1eneBoro
KaluTajga IIKOJbl YCIEIIHO BBICTPOEHA CHCTEMA
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dangpaiismura, AelicTByeT ceTKa MePONpPUATHI,
pa3pabaThiBAOTCS YHUKAJIbHbBIE MPOMLYKTHL.

B Taba. 6 npeacrasiena undopmanus o Gou-
JIaxX 1eJIEBOTO KalKUTajla IPOYUX POCCUNCKUX TOCY-
JIAPCTBEHHBIX BY30B, HE OTHECEHHBIX K KAaTErOpUU
BEAYIIUX.

leorpadusa medTesmpbHOCTH YKAa3aHHBIX (DOHIIOB
OXBaTBIBAET BCIO TeppuTOpuio crpanHbl. COBOKYII-
HBII UX 00beM coctaBigeT 23,1 % ot ob1iero oobe-
Ma YHHUBEPCUTETCKUX 9HIayMEHTOB, ITOYTH B 2 pa3a
MPEBOCXOAUT COBOKYIHBIH 00beM HHIAYMEHTOB
BEJYIIUX BY30B.

HauboJiee ycrienubiM cpein JaHHOU KaTeropru
donznos asasgercs poug MTMMO. Ou 6bL1 3aperu-
crpupoBaH B 2007 T., 1 HAUMHAS ¢ MOMEHTA YIPEeXK-
JIEHUsI aKTUBHO BeJIeT CBOIO jesTeabHocTh. Do
passutusg MTUMO axTtuBHO paboTaer cO CBOMMMU
BBIITYCKHUKAMK W TOTIOJTHSIETCS 332 CYEeT KPYITHBIX
MO’KEPTBOBAHUI KaK HETOCPEJACTBEHHO BBITYCKHU-
KOB, TaK ¥ KOMIIaHUH, T71e oHM paboraior. Taxke
(oH yCIIemHO B3aMMOENCTBYET € IIPeICTaBUTE-
JgMu OGusHeca (HarmpuMep, TOANKMCAHWE COTJialle-
HUsI, TI0 KOTOPOMY 3a IISITh JIET PABHBIMU JIOJISIMU
M3BECTHASI MEXAYHAPOIHAST KOMITAHWUS TTePEUNCTIUT
B o MITMIMO cymmy B pazmepe 10 mMiH 105171.).
B 2012 r. 3aBepmmiach yHUKaIbHAS IIPOTrpaMMa yi-
BOECHWUSI: HECKOJILKO JKEPTBOBATEJIECH 110 MTOTaM KasK-
JIOTO TO/Ia yBAWBAJIU TOKEPTBOBAHUS, ITOCTYINB-
nIe OT BCeX APYTUX JlapUTeJieii.

Takum 06pa3oMm, JAesTeTbHOCTD 110 CO3[aHUI0 1
Pa3BUTHIO YHUBEPCUTETCTKUX HIAYMEHTOB B Poc-
cun Habupaer oboporel. Havasom sToro npoiecca
MOCTY;KUJTO TPUHATHE 3aKOHA 0 (pOoHIaX IIeJTeBO-
ro xkanuramia, kpusuc 2008 r. 3amennma mpoiecc
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JKOHOMMKA BbICLUEN LUKOSIbI

cozpanust ¢onpos, Ho B 2010—2012 rr. Bo3HUKIA
BTOpast BosiHa 3atoro asvskeHus [9]. Doumsr co3ma-
I0TCS PA3JTMYHBIMUA YHUBEPCUTETAMU: TOCYIaPCTBEH-
HBIMU U YACTHBIMU, BEJYIIUMUA U HE OTHECEHHBIMU
K JAaHHOU T'PYIIIie, C Pa3JIUYHON pernoHaIbHOU IIPH-
HAJIJIEKHOCTBIO ¥ JIp. VX ycriex Bo MHOTOM CBsi3aH
C aKTMBHOW pabOTOil MO IMPUBJIEYEHUIO CPEINCTB
JKepTBOBaTesel, HEKOTOPble BY3bI YK€ TIPUMEHSI-
IOT CBOW YHUKAJbHbIE MPAKTUKU.

BbiBoabl

[TonbiTaemcs TOHATH, 1oueMy (OHIBI CO3/a-
iorcsi B cdepe Bbiciiero oOpa3oBaHust daiie, 4em
B IpyTux cepax AesTeJbHOCTH, U C KAKUMH [1PO-
GJieMaMu OHU TIPH 9TOM CTAJIKHBAIOTCSI.

IIpeskie Bcero, HAMUIO MPOBGIEMa «BXOAHOTO
Gapbepa»: co3manuio (HoHAa METeBOTO KamuTaaa
IpeecTByeT mpopaboTKa BOIPoca 0 ero HeoOXo-
JIUMOCTH, O €T0 CTPATETUN Pa3BUTHs. ITO TpebyeT
OTIPE/IeIeHHBIX MHTEJIEKTYaTbHBIX YCUJINH, MaTe-
pHATbHBIX 1 BPEMEHHbBIX pecypcoB. /lanee HeobOxo-
VMO CO3/IaTh U 3aperucTpUpoOBaTh HEKOMMepUec-
KyI0 OpPraHu3aluio, aKKyMyJHpPOBaTb CPEACTBA,
orpe/ieJIeHHbIE 3aKOHO/IATEIbCTBOM KaK MUHUMAJb-
Hblil opor — 3 muH py6. Bee 310 TONKE Tpebyer
TPYAOBBIX U (PMHAHCOBBIX 3aTPaT.

OueBuHoO, 4YTO HA ATATIE CTAHOBJIEHUA Y (hoHIa
MIPOCTO MOKET OBITH HEOCTATOYHO CPEACTB Ha (-
HAaHCUPOBaHWE AJIMIUHUCTPATUBHO-YITPABICHUYCCKIX
pacxo/10B, eMy 3a4acTyio Hy:KHa MO/IEPKKA U3BHE.
B cayyae ¢ yHuBepCcHTETCKUMHU 3HAYMEHTaMH, KaK
PAaBUJIO, TAKYIO MOJJIEPXKKY OKasbiBaeT By3. bBoJiee
TOTO, B CPABHEHUH C TIOJTyYaTeIsSIMU JI0XO0/Ia OT IieJie-
BOTO KalmTaia B Ipyrux cdepax By3bl nMeIoT HoJiee
pasBUTYI0 M AMBEPCU(UIMPOBAHHYIO CETh CTElK-
X0JiZIepoB [3], @ 9TO — BO3MOJKHBIE JTOHOPBHI.

Emte onHoil BecomMoli MPUUYMHON 3auMHTEPECO-
BaHHOCTH YHUBEPCUTETOB B HaIMUnM (hoH/A 11eie-
BOTO KaluTala CTAHOBUTCS TJI00aTbHAS KOHKYPEH-
1us B BoicieM obOpasoBanuu. CtpemieHue poc-
CUWCKUX BY30B BBIUTH Ha MEXAYHAPOIHBIN PBIHOK,
TTOOIIPsIeMOe TOCY/TaPCTBOM, ITPOSBUIIO BeCbMa BasK-
HOe 0OCTOSITEILCTBO: JINIEPBI MEK/LyHAPOIHBIX Peii-
THUHTOB UMEIOT 3HAYUTENbHBIE 110 00BEMY CPEICTB
3/1ayMEHTBL. DTO 3aCTABJISIET 3ayMaTbCsl O IPUYNH-
HO-CJIEJICTBEHHBIX CBSI3SIX B I[ETIOYKe «IJ10OaIn3a-
I1sI — KOHKYPEHTOCIIOCOOHOCTh — IKOHOMUYEC-
KMH IOTeHIAI — 3H/IAyMEHT».

[Mosmtuka, npoBogauMas MUHKECTEPCTBOM 00-
pasoBanust u Hayku P@, Bce Golibiiie omupaercs
Ha WCTOJb30BaHNE WHCTPYMEHTOB, MPEATIOJarao-
mux coduHaHCHPOBaHE OIOJKETHBIX BJIOKEHUIT
(TTporpaMMBI Pa3BUTHSA, MOHUTOPUHTH 3(D(HEKTHB-
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HOCTH). DTO OOIMIEMUPOBON TPEHJL — T€, KTO MOJIb3Y-
ercst GyiaraMu, TPOM3BOAUMBIMU YHUBEPCUTETOM,
JOJIKHBL [IPUHUMATL Ha cebst JacTb (PUMHAHCOBOI
Harpy3ku. Hajmume sKOHOMUYECKU COCTOSTENHLHOTO
SHJIAYMEHTA B 3TUX YCJOBUSAX IIOBBIIIAET IIAHCHI
YHUBEPCUTETA Ha TOJyYeHHUE JOCTyHa K JaHHBIM
nHctpyMmenTtam. [loMmnMo aToro Hammyme aHayMeH-
Ta, €T0 aKTUBHOE Pa3BUTHE U MPO3PAYHOCTH Jes-
TeJIbHOCTH — 3TO ellle U PeIyTarus Bys3a.

[Ipu aTom BasKHO MOHUMATDH, YTO IHIAYMEHT —
9TO JIOJITOCPOYHbIE WHBECTHUIIMU, JJIsI TOTO, 4TOOBI
JIOCTHYb BECOMBIX JIOXO/IOB B OIOJIZKET By3a, HY/KHO
MPOUTU NJIWHHBIA MyTh. MHOTHE yUpeXICHUS, OT-
JlaBast IIPUOPUTET KPATKOCPOUHBIM 33j[auaM, He pac-
cMarpuBaioT (OPMUPOBAHKE U PAa3BUTHE FH/IAYMEHTA
KaK aKTyaJbHOE HAIlPaBJIEHHE CBOEH JeSITeJTbHOCTH.

Emte onHOM €/10KHOCTBIO, ¢ KOTOPOU CTaJIKU-
BafoTcs (OOH/IBI, SABJIsIETCS AePUIUT KaJPOB, KOTO-
pbie Obl 3aHUMAJINCH Pa3BUTHEM aHAAayMeHTa. BoJib-
rast peIkoCTb, KOTrja aJMUHUCTPATUBHAsT U (haH/I-
pali3MHroBasi JesTeJbHOCTb WHCTUTYIIMOHATIbHO
ocdopmIieHa B OTAETbHOM ToIpa3iesiennu By3a (OT-
JleJl Pa3BUTHUA, K TPUMEPY) WJIH SIBIIETCS TOJIK-
HOCTHO# 00s13aHHOCTHIO paboTHIKA (HOHAA B COOT-
BETCTBHMM CO IITaTHBIM paciincanueM (6e3 coBmec-
TUTENBCTBA ¢ paboTOil B yHUBepcuTeTe). Yarie Bcero
paboty 1o GOH/IY IeJeBOTO KamuTaia BELyT CO-
TPYIHUKN By3a B KauecTBe <«HArpy3KW» K CBOeH
OCHOBHOII paboTe, 4TO, KOHEYHO K€, CHUKAET pe-
3yJIbTATUBHOCTH JI€ITEITHHOCTH.

Ha pbitke 1meHHbIX GymMar (GOH/bI HeJIeBOro Ka-
nuTaga MpPeACTaBasiorT coboil HOBYIO TIPYIINY WH-
CTUTYIIMOHATBHBIX MHBECTOPOB B Poccuu. Peasib-
HbIe YCJOBUS TAaKOBBI, YTO YIIPABJLAIONIAE KOMIIA-
HUW TIpeAjaraloT pasMep BO3HArpakIeHUI 3a
yIpaBjieHue 3aMETHO HUKE YCTAHOBJIEHHOW 3aKO-
HozareabctBoM ItaHku B 10 %. CocrosgHue ¢GoH-
JIOBOTO PBIHKA U KOHKYPEHIIWS, 3aBUCUMOCTbH OT
KOHBIOHKTYPBI PBIHKA — 3TO elrle o/{uH (haKTop, BJIU-
SIOMUI Ha JIeATeTbHOCTh (DOH/IOB 11€JIEBOTO Kallv-
tana. Tak, manpumep, B Kpusucubsie 2007—2009 rr.
CHJIBHO TIOCTPAJlaii CeBepoaMepUKaHCcKue (OHIIbI
3a CYET PEe3KOro MaJeHusi CTOMMOCTH 0ObEKTOB WH-
BECTUPOBAHUSA — B OCHOBHOM akiwii (cM. puc. 2).

[lna pasBuTusa MexanusMma sHgaymenTta B Poc-
cur HeOOXOAUMO TIyOKe M3Y4IUTh aMEePUKAHCKUI
OTIBIT YHUBEPCUTETCKUX IHAAYMEHTOB. bBesyciios-
HO, UMEHHO UM HPUHAJJIEKUT JIydlas MPAKTUKA,
1es1eco06pasHo ObLIO Obl €e IMepeHruMAaTh U Pa3BU-
BaTh. OCOGEHHO Ba)KHO Y/IEJNTh BHUMaHKe paboTre
C MOTEHIUAJBHBIMU JKEPTBOBATEISIMU.

[lepen TocymapcTBOM CTOUT 3ajiaua no cogep-
WeHCMBOBANUIO 3AKOHOOAMEIbCmed. DHIAYMEHTHI
B Poccum He cMOryT akTMBHO Pa3BUBATHCS MPHU
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OTCYTCTBUU JOCTOUHBIX HAJOTOBBIX CTUMYJIOB U
MPO3PavYHbIX MEXAaHU3MOB JlesiTeJibHOCTU. VI3Ha-
JaJIbHO HEOOXOIMMO CTUMYJIHPOBATD JIOHOPOB, IIPO-
11eCC 110 CO3JIaHUI0 U PA3BUTHIO HHAAYMEHTOB He
3amycTutcest 6e3 HaJOTOBBIX JIBIOT IS IOPUTYEC-
Kux Jinil (1pu pacyere HasorooOraraeMoi 6as3bl 110
Hasory Ha npuObLIh). Ha cienyiomeM srare moxa-
nobutcst BHeApeHue ere 6osee ahPEeKTUBHBIX CTH-
MYJIOB, IPUMEHSIEMbIX B 3apy0eKHON IpaKTHKe,
HampuMep, TaKUX KaK HaJOTOBBIe KPEIUTHI, HAJO-
TOBBIE BBIYETHI C TIPABOM TepeHoca Ha MOCIeayIo-
mue rofsl u ap. [13]. Taxke cTouT ynmoMsinyts 00
YCTPaHEHWN 3aKOHOJIATEJbHBIX HEICHOCTEH B 1es-
TeJbHOCTH (POHIOB 11eIeBOTO KanuTajaa. B gacTHO-
CTH, ellle HW OJUH (DOHJI HE BOCIIOJb30BAJICS BO3-
MOZKHOCTDIO TI0 IPUEMY B TI€JIEBO KaluTasl 0ObeKTa
HEJBUKUMOCTU. JTO CBSI3aHO C TE€M, UTO TPOIEIY-
pa repejiaud OCHOBATeJbHO He onucana. Tak, Ha-
MpUMepP, BO3HUKAIOT BOTIPOCHI O HAJIOTOBBIX TIOCTEI-
CTBUSX TIO HAJOTY HAa MMYIIECTBO M BKJIIOYEHUIO
B COCTaB 3aKPBITHIX HHBECTUIIMOHHBIX (DOH/IOB U JIP.

Dondam uenesozo kanumana HeoOXOIMMO Ha-
[PaBUTh OCHOBHBIE CUJIbl HA Pa3BopaunBanue (hat-
npaiisunra. HaunHaTh Hy:KHO ¢ pa3paboTKu cTpa-
teruu anapaiiaunra, npusiedenust full-time co-
TPYAHUKOB Ha paboTy B (hOHIE ¥ KOHCYJbTAHTOB.
3ajsorom ycrexa OyzeT BefieHHe MPOCBETUTETBHOM
NEeSTeJIbHOCTH, OTKPBITOCTh (DOH/IA, TPO3PAYHOCTD
JEATEJIBHOCTH — HEOOXO0AMMO Ha COOCTBEHHOM TIPH-
Mepe 3apoK/IaTh KyJbTypy MelleHaTCTBa.

Bysvi, B cBOIO 0oYepenb, MOJKHBI Pa3BUBATH
B3aMMOOTHOIIEHUS CO CTEHKXOJIepaMy: BBICTPau-
BaTh 3(PPeKTUBHBIE CUCTEMbI B3aMMOJEUCTBUS
C BBIITYCKHUKAMM, ¢ OM3HECOM, BECTH TIPOCBETUTEIb-
HYyIO AeATenbHOCTh. Ha cramum ctanoBiaeHud aHIa-
yMeHTa HeoOXo/MMa TIOMOTIh By3a B (hpMHAHCHPOBaA-
HUM OPraHu3aluu JesiTeJbHOCTH (hOH/A, a TaKKe
BbIJIEJIEHUE OT/EJbHBIX COTPYIHUKOB/TIO/pa3jieie-
HUS IS BeJleHUs JiesiTesibHOCTU onaa (Mpu oT-
cyrctBur 000cobieHHOCTH (hOHIAa OT By3a).

Ynpasnsrowum kamnanusm reobxoaumo obpa-
MATHCS K TOCYAAPCTBY, OOIMIECTBEHHOCTH € MHUIIU-
aTUBAMU TI0 YCOBEPIIEHCTBOBAHUIO MeXaHU3Ma dH-
naymenTa B Poccun, hopMupoBaTh aHAIUTHYECKTE
U CIIPAaBOYHBIE MATEPHUATBI TIO TEJEBOMY KalTUTATY,
Opath Ha cebst 4acTh KOHCYJIbTAIIMOHHOM PabOThl 1
Tak ke, Kak W BCe OCTaTbHBIE 3aWHTEPECOBAHHBIE
CTOPOHBI, BECTU TTPOCBETUTENBHYIO JeATETbHOCTb.
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