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AnHoTanusa

IIpeamer. [lonrocpouHoe pasBuTue u Ojarornonayume Poccuy 3aBUCUT OT
MHOTUX ¢akTtopoB. VHuIMATUMBY B CTpeMJIEeHMM [OCTUYb HEOOXOOUMOTO
YPOBHSI POCTa SKOHOMUKM [IOJDKHBI TPOSIBJISTh OpPraHbl TOCYAapCTBEHHOMN
BJIACTYM ¥ MECTHOTO CaMOYIpaBJIeHWs, YaCTHBbIII CEKTOp U TpaxkJaHe.
CoTpyIHMYECTBO MEXIY 3TMMM YYaCTHUKAMM WrpaeT BakKHENIIYI0 DOJib.
YacTHBIN CEKTOP HEe BCErga IOTOB YYaCTBOBATh B MPOEKTAX M3-3a OTCYTCTBUS
PEeHTabesIbHOCTM WJIM TIPUCYTCTBMSI BBICOKMX 3aTpar. [lostomy rocymapctBo
obecrieunBaeT (DMHAHCUPOBAHME KPYIHBIX MHGPACTPYKTYPHBIX U COLMAIBHO
3HAUMMBIX IIPOEKTOB. ['OCymapcTBO peaysmsyeT 3TO OGyaromapsi OIOMKETHBIM
MHBECTUIIMSIM, KOTOpble 3aHMMAOT 3HAYMTEIbHYIO YacTb B PacxofaxX BCex
ypoBHei1 Owomkera. [IpemMerom McCienoBaHMsI SIBJSIIOTCSI  OIOMKETHBIE
uHBeCTMIIVMM ¥ uX (GOpMbI Kak (GakTopsl, OOGECHeunBaIoNIe pa3BUTUE
MHOPACTPYKTYpbl ¥ peaau3aluio COLMAJIbHBIX IIPOEKTOB. bBIOmsKeTHBIE
MHBECTULIVM 3aMETHO OTJIMYAIOTCSI OT MHBIX BUIOB MHBecTmumit. [Ton HumuM
MO pasyMeBalOTCsl OIOMKETHbIE CPENCTBa, HAIPAaB/IEHHblE HAa CO3JaHUE WA
yBeIMYEeHNMe 3a CUeT CpPeACTB OIomKeTa CTOMMOCTM TOCYZApPCTBEHHOTO
(MYHMIIMITAJIBHOTO) MMYILECTBA. B 3aBMCMMOCTM OT YPOBHS BJIaCTH, CPELCTBA
MOT'YT OBITH (PefiepaIbHBIMMU, PETMOHATIBHBIMU MJIM MECTHBIMMA.

IMenu. M3yueHue puHAaMuUKM U OCOOEHHOCTEN OCHOBHBIX GOpPM
OCYIIEeCTBJIEHNS] OI0MKeTHBIX MHBeCTULIM B Poccun. BoisiBiieHne MexaHM3MOB
MOBbIIIeHNMsT 3PGEKTUBHOCTU TIPUMEHEHMST OFO[)KETHBIX HBECTUIUIA.
Mertoponorus. Vcrnonb30BaHbl MyGIMKAlMY B HAYYHON JIMTEPAType, METOIbI
CMHTe3a U aHajIn3a, a TaKke CpaBHeHMs, hopmManmn3ayuy 1 KOHKPeTU3aLUA.
Pesynbrarel. [lpensioskeHbl BapuaHTbl MOBBIIIEHUS 3(G(GEeKTUBHOCTHU
GIOMKEeTHBIX MHBeCTUIIMI B Poccumn. PesynbraThl MCCaeIOBaHMS MOTYT ObITb
MCIIOJIb30BAHbI [JI TMOBBIILIEHMS 3(h(EKTUBHOCTY OIOMKETHBIX MHBECTULINIA,
60oJ1ee PalMOHATIBHOTO MCITOIb30BAHMSI OIOIKETHBIX CPENICTB.

BeiBogbl. ObGdEKTMBHOCTD SIBISETCS 6GapOMETPOM YPOBHS DasBUTUSL U
UCTIOTb30BaHMST OIOMKETHBIX MHBECTUIMIA. [loMMMO yiTydIiieHuss HOpMaTUBHO-
MpaBOBOJ 6a3bl GIOMKETHBIX MHBECTULIMI HEOOXOOMMO MepecMOTPETh MOIXOM,
K YIPaBJIeHNIO BCEMU OOIIeCTBEHHbIMY (DMHAHCAMMU.
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HonrocpouHoe pa3BuTMe U Osaromosyunme Poccum 3aBUCUT OT MHOTMX (DaKTOPOB,
VHULIMATUBY B CTPEMJIEHMM AOCTUYb HEOOXOAVMOIO YPOBHSI POCTa SKOHOMMKMU IOJI’KHBI
MPOSIBJISIT BCE — OpraHbl TOCYHAPCTBEHHOM BJIACTM M MECTHOTO CaMOYIIpaBIeHMs],
YACTHBIN CEKTOp M camu rpaxkaaHe. COTPyIHUUYECTBO MEKIY 3TUMU YUYaCTHUKAMU UTPaeT
Ba)KHEMIIYI0 posib. Tak, IJisl TIPMBJIEUeHMS] YaCTHOTO OM3Heca TOCYyIapCTBO [IO/KHO
0b6ecreunTb CTabWIBHOCTh U HU3KME 3KOHOMUYecKMue pucku. CaM YacTHBIN CEKTOp He
BCerja TOTOB y4acTBOBATh B T€X WM MHBIX MPOEKTAaX M3-3a OTCYTCTBUSI PEeHTAOeIbHOCTHU
WIN TIPUCYTCTBUS BbICOKMX 3arpaT [1, 2]. B c¢Ba3u ¢ 3Tum rocymapctBo obecrieunBaeT
(buHaHCUpOBaHME KPYIMHBIX MHPPACTPYKTYPHBIX ¥ COIMAIBHO 3HAUMMBIX ITPOEKTOB,
HaIlpaBJIeHHbIX Ha MAOCTMIKEHME COUMaIbHOTO 3¢deKkTa, CTUMYIMPOBAHME ITPUTOKA
KanuTasa. ['ocymapcTBO peanmsyeT 3TU MPOEKThI MMOCPECTBOM OIOMKETHBIX MHBECTULINIA,
KOTOpbIE 3aHMMAIOT 3HAYUTEIBHYIO YaCTh B PaCXO[aX BCEX YPOBHEN OrOsKeTa.

bromskeTHbIe MHBECTULIMM 3aMETHO OT/IMYAIOTCSI OT MHBIX BUAOB MHBECTUIINN, K TIPUMEDY,
OT WHBECTUIIMIA YaCTHBIX MHBECTOPOB. bIOmKeTHble WMHBECTULIMM MMEIOT CBOMU
OCOOEHHOCTM, KOTOpbIE KAaCAalOTCS MCTOYHMKOB WHBECTUIIMM, UX GOPM, OOBEKTOB
BiO>keHn. [Ton GIOmsKeTHBIMM MHBECTUIIMSIMU TTOAPA3yMEBAIOTCST OIOIKETHbIE CPEACTBa,
HalpaBjieHHble Ha CO3[aHMe WM YyBeJMUeHMe 3a CUeT CpelCTB OromkeTa CTOMMOCTU
roCygapCcTBeHHOro (MyHMIMTIAIbHOrO) wumyiiectBa [3]. VcTOYHMKOM OIOMSKETHBIX
VHBECTULIMI SIBJISIIOTCSI OIOIKeTHbIE CpeNCcTBa. B 3aBUMCMMOCTM OT YpPOBHS BJIACTU
CcpencTBa MOTYT ObITh (pemepasbHbIMM, PETMOHAJIBHBIMM MM MeCTHbIMU. (OOBEKTbI

OIOMKETHOTO MHBECTMPOBAHMS — OCHOBHbIE CpEACTBA TOCYHAPCTBEHHBIX  WJIU
MYHULMIAJbHBIX, YHUTAPHBIX VUpeXXOeHui U wux ycraBHOM (oHA. CyOobekTsl
OIOMKETHOTO WMHBECTUPOBAHMSI — 3aKa3uMKM, WMHBECTOPBI, MOAPSIIUMKM, a TaKxke

MIOJIb30BaTe/IM  OOBEKTOB KAaNUTAJIOBJIOKEHUI U apyrue Jmia. KoOHeUYHbIM CTUMYI
MHBECTULIMI — B YBEJIMYEHUM CTOMMOCTM cobcTBeHHOCTH. [lonb3oBaresn OOBEKTOB
GIOMKETHOTO MHBECTUPOBAHMS — 3TO MU3MUECKME U IOPUINYECKME JINIA, & TAKSKE OPTaHbI
rOCYIapCTBEHHOM BJIACTM ¥ MECTHOTO CaMOYIIpaBJIeHUs, IJs1 KOTOPBIX CO3JaHbl
COOTBETCTBYIOIIME OOBEKThI. VIHBECTOpbI TOXKE€ MOTYT SIBJISTHCS I10JIb30BATE/ISIMU
OOBEKTOB KalUTAJIbHBIX BJIOKEHMIA.

Bompoc 3hdeKTMBHOCTM OCTPO CTOUMT B COBPEMEHHBIX POCCUICKUX peanusx U
M3MepeHue IMCKOHTUPOBAHHBIX ITOTOKOB ¥ IOJIOKUTENIbHBIX COIMAIbHO-9KOHOMMUYECKUX
3b}eKTOB OT peaJM30BaHHBIX BJIOKEHMI TIPSIMO BJMSIET Ha 11€J1eCOOOPa3sHOCTh
6romkeTHbIX MHBecTuIMiL. OrleHKa 3¢GdEKTMBHOCTM SIBASETCS TPYOHOM 3amadei,
0COOEHHO KOIJia peub MUIeT O OIOMKEeTHBIX MHBECTUIMSIX, HAIIPaBJIE€HHbIX Ha JTOCTVDKEHME
MTOJIOXKUTEIBHOTO  COIMATIbHO-9KOHOMUYECKOTO 3(deKkTa, KOTOpPbIV HEb3sl HAIMPSIMYIO
U3MEPUTb B JEHEKHOM OSKBUBaJieHTe. Heob6xomMmMo WM3MepUThb COIMAIbHBIE,
9KOJIOTUYEeCKIe, OTpacjieBble U Apyryue U3MeHeH!s B OOCTaHOBKe IMOCje peaju3aluy Tex
VIV UMHBIX TIPOEKTOB, KOTOpble (DMHAHCUPOBAIUCH U3 OIOMKETa, TO €CTh aKIeHTHPOBATh
BHMMaHMe Ha HeSKOHOMMYEeCKUX ¢akropax [4-7].

Oco6eHHOCTbIO 3PDEKTUBHOCTM OIOIKETHBIX MHBECTULIMIA SBJISIETCS pacueT M3MEHEeHMUS
HAJIOTOBBIX TIOCTYIUIEHWI, a MMEHHO - OTHOIIeHMe IMCKOHTMPOBAHHBIX HaJOTOBBIX
IOXOMOB K COBOKYITHOMY OOBEMY IUIAHMPYEMBIX OIOMKETHBIX aCCUTHOBAHMIA Ha

“ CTarbs OATOTOBJIEHA 110 MaTepyaIaM KypHaIa « DKOHOMIUYeCKMIT aHaIn3: Teopus 1 TpakTuka». 2019. T. 18.
Boim. 1.
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peayM3alyio JAaHHOTO HarpaByeHus. Mi3smeputsb cotnaabHblii 9¢dEKT BO3MOKHO, MOJTYUMUB
mHpopManyio 06 ypoBHE 3aHATOCTM HaceJIeHMsI, 00 YTyUIlIeHUY COCTOSTHUS OKPYsKaloIIen
Cpe[ibl, UTO UTPAeT HEMAJIOBaXKHYIO pOJib B 6j1arococTostHny Hacesnenus. DuHaHcoBas Wi
KoMMepuecKast 3pGeKTMBHOCTb He TEPSIET CBOEI aKTYaJbHOCTY U [IJIST TOCYIapCTBEHHOTO
CeKTopa.

Texkymmit stanm pasBUTUS POCCUNCKOM SKOHOMMKM COHEPIKUT OrPOMHOE KOJIMUECTBO
BbI30BOB, Ha KOTOpbIE HEOOXOAMMO JOCTOMHO OTBETUTh. Takue (haKTOPbI, KAK CHIKEHME
BHYTPEHHETO ¥ BHEIITHETrO CIIPOCa, OTTOK KaluTaja ¥ MHBECTULIUI U3 CTPaHbl, CHIKEHNE
HedTerasoBbIX MOOXOMOB, COKpAIlleHMe TOXOMOB OIOIsKeTa, BBeIEeHMEe aHTUPOCCUMCKUX
CaHKIMIA M OTBETHBIX MEP CO CTOPOHBI POCCUICKOIO TOCYZApCTBa BJIMSIIOT Ha POCT
SKOHOMMKM Ha TPOTSKEHMM HEeCKOJbKMX JieT. B cBIsu ¢ 3TMM HaOG/IIOmaeTcss HuU3Kas
IesoBasi aKTMBHOCTb, MpPUBEMIIAsi K COKpPAIeHMIO MHBECTUIIMIA, KOTOpble HEOOXOMMMO
BOCITOJIHSITh OIOMKETHBIMM CpeACTBaMM [JIs1 TOAAepsKaHusl HaJIbHEMIIero pasBUTUS
9KOHOMMK.

CooTHoIIeHNe MeKAY COOCTBEHHBIMM U 3aeMHbIMM cpencTBamy B 2016 1. cocraBmio 50,9
1 49,1%, 4To XapaKTepHO /151 pa3BUBAIOIIMXCS CTpaH (mabi. 1).

3HAUNTENIbHYIO AOJII0 BCEX IPUBJIEYEHHBIX CPENCTB COCTABJISIIOT OIOMKETHbIE CPEeNCTBa.
B 2013 1. OromkeTHble MHBECTUMLMM B OCHOBHOM KammTaja cocTaBwmm 19%. 3arem
HaOJTIOnAJICSI HUCXOMSIIMIA TpeH I, Ha ¢oHe KoToporo B 2016 r. GromsKeTHbIE MHBECTULINN
MICIIOJIb30Ba/IUCh B 0ObeMe 16,4% U uMenu TeHOEeHIMIO K CHUKEHMIO Ha MPOTSKeHUM
BCero paccmarpuBaemoro Imepuona. Honst demepanbHOro Oromskera HauOOJbIIas U3
O1OI)KETHBIX CPENCTB, 32 HUMM CJIeAYIOT cpencTBa cyobekTtoB @enepaunn [8]. MecTHble
OGIOMKeThl B YCJIOBUSIX OTrPAHWMYEHHOCTM HAJOTOBOM 06asbl M APYTUX COOCTBEHHBIX
JIOXOIOB He B COCTOSHMM IIPeOOCTaBJSATh 3HAuMTe/bHbIe OIOIKETHbIE MHBECTULIMN.
AHanuMs JaHHBIX, IPeCTaBIeHHbIX B mab. 1, O3BOJISIeT caeJiaTh BbIBOI O BHICOKOM JI0JIe
OIOIKETHBIX CPENCTB B MHBECTUILIMSIX B OCHOBHOM KamuTasl. HecMOTps Ha cOKpalleHue,
9TU CpEeACTBAa COCTABJISIOT OOJIBIIYIO YacTh KalMUTaJbHbIX BJIOKeHUII B Poccuiickon
®epeparn. ViIMeHHO TO3TOMY aKTyajbHa ImpobiemMa 3(GeKTMBHOTO MCIIOIb30BaHMS
OIOIKeTHDIX MHBECTULINIA.

Cy1ecTBYIOT pasHble (POpMbI MHBECTUPOBAHMS OIOIKETHBIX CpelcTB. B mepByio ouepenb
9TO MCIIOJIb30BaHME TOCYIapCTBEHHBIX areHTOB. I[IpyMMepoM Takoro rocymapCTBEHHOTO
areHTa, K (YHKUMIM KOTOPOTrO OTHOCKUTCSI peanusaiys OIOMKeTHbIX WMHBECTULIMIA,
snsiercs: MiuBectuumonnbsii ponn Poccuiickonn @epepanum (cymectsoBasi go 2017 r.).
Kak n 0601 poH[I, OH TTpeaCTaBysiyT COO0M perjiaMeHTMPOBaHHYI0 060COOIEHHYIO YaCcTh
(bMHaHCOBBIX PeCcypcoB, HallpaBJeHHBIX Ha peayu3alMio OmpeneseHHbIX neneir [9-11].
B mannom ciiyuae MuBectunmonnsii doun Poccuiickoit Deneparinm — 4acThb OIOMKeTa,
pacxomyeMasi Ha MCIIOJTHEHME MHBECTUIIMOHHBIX ITPOEKTOB Ha OCHOBE TOCYIapCTBEHHO-
yactHoro naptHepctBa (['UII). Jauubiii hoHO MOXKeT cO34aBaThCsl Kak Ha denepasbHOM
YPOBHE, TaK ¥ Ha ypoBHe cyObeKkToB Denmepanyu. B sTom ciayuae oH OymeT Ha3bIBaThCS
MHBECTULIMOHHBIM (oHAOM cybbekta Poccuiickon @Pepepauyym WM pPerMoHaJIbHBIM
MHBECTULIMOHHBIM (oHmoM. DoHA SBISETCS HEKMM IOCPEIHMKOM MEXIY IBYMS
CTOPOHAaMM ¥ aKTMBHO IPUBJIEKAET KOPIIOPATUBHBIN CeKTOp. Takas MHTerpauus IpuBOIUT
K 95(Q(eKTMBHOMY MCIIOJIb30BAaHMIO PECYypCOB, YBEJMUEHMIO TEMIIOB M KauecTBa
peay3anyy IJIaHOB.
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CToUT OTMETUTb, UTO HE KaKAbIM IPOEKT MOXKET IIpeTeHA0oBaTh Ha (MHAHCOBYIO
MONIEPSKKY, PeasM3yeMylo MpY yIacTUM MHBECTUIIMOHHOTO (poHma. CylllecTByeT cTporast
cUCTeEMa KpUTEPUEB U TTOKa3aTesen oleHnBaHus 3pGeKTUBHOCTY OM3Heca.

Oramnbl oTOOpa — 3TO OlIEHMBaHMeE MMOTEHIIMAIbHbIX ITOKa3aTesiein 3(PGHeKTUBHOCTI:
* yyCTON MpuBeneHHoM ctomMmocTy mpoekTta (NPV);

* BHYTpeHHelr HOpMbl goxomHocty mpoekrta (IRR) mam craBkuM OMCKOHTMPOBaHMS, TIPU
kotopoiit NPV = 0, To eCTb IMpOEKT OKYIMUJICS ¥ TOTOB IMIPUHOCUTD ITPUOBLIb YUaCTHMUKAM;

* OTHOIIEHMSI OymyIIMX HAJIOTOBBIX IIOCTYIIJIEHMII B COOTBETCTBYIOIIMI OIOMKET K
06111EMY 00BEMY HEOOXOIMMBIX MHBECTUIINI;

* ONM BKJIAJA MPOEKTa B yBeJIMYeHMe BAJOBOTO BHYTPEHHEro IMPOAYKTa MM BaJOBOTO
pPermMoHaIbHOTO MPOLYKTa.

B HayyHOM cOO0OG11IeCTBe CyIlleCTByeT MHEHME O HEelOJIHOTe JaHHOro noxaxona. Hampumep,
P.B. @arraxoB [12] oTMeuaeT, 4TO HEOOXOAMMO BBIAEJISITH CEMb ITAIlOB AJIS1 MOTYyUYEeHUS
HauOOJIbIIIErO0 KoJIMYecTBa MHGoOpMauuy o IpoekTe. Ilo ero MHeHMIO, HEOOXOOUMO
IIPOM3BOIUTD BbIUMC/IEHME KO3(PGUIMEHTa «BbITOAbI-3aTPaThl», aHAIM3MPOBATh PUCKK a
Tak)ke CTeNeHb BJMSHUSI Pa3IMUHbIX BHELIHMX (AKTOPOB Ha IOKasaTesju ITPOEeKTa.
B pa6ore JI.U. CepreeBa, [I.H. PeBskuna [13] mpencraBiieHa cCxoskas TOUKa 3peHMs,
OTpaskalolllas HEeMOJHOTY CYILIEeCTBYIOLIMX MEXaHU3MOB OI€HKM WHBECTUILIMOHHBIX
mpoekToB. Takasi MO3uUIMsI aBTOPOB CIIpaBelNjMBa U ee HeOOXOOMMO YUMTHIBATh [IJIsi
TMIOBBIIIIEHMS] KAUeCTBA OL€HKM MHBECTUIIMOHHBIX ITPOEKTOB.

Takum 06pa3oM, MexaHM3M MHBECTUIMOHHOTO (OH/IA MPeAbSIBISET TPeOOBaHMs, KOTOPbIE
CITOCOOCTBYIOT TOBBIIEHNIO 3((MEKTUBHOCTM OIOMKETHBIX MHBECTUIMI. B KoHeuHOM
cuete (GMHAHCUPOBAHME IIOJYUYAIOT MPOEKThI, KOTOpPbIe MEMCTBUTEJbHO OYyAYT
MOJIe3HbI 1T  OJIATOCOCTOSTHUSI CTpaHbl M OYyAYT COOTBETCTBOBATb OINTUMAIBLHOMY
VMHBECTUIIVIOHHOMY CITPOCY.

Crnepnyroieir popMoi IpegoCcTaBIeHNsT OI0MKETHbIX MHBECTULIUI SIBJITETCS (eepaabHast
agpecHast MHBecTuiMoHHas mporpamma (DAUNIT).

Ora dopma Obla paspaboraHa B 1enaxX 3GhGEKTMBHON peanm3aluyi CaMOOKYITaeMbIX
MHBECTULIMOHHBIX MpoeKToB. ITocTaHosnenne IlpaBurenbctea PO ot 13.09.2010 Ne 716
«O6 yrBepskaennu IIpaBua dopmupoBaHust M peanmsauuy GeaepaabHON aapecHOn
MHBECTULIMOHHON TMPOTrPaMMbI» SIBJISIETCSI HOPMAaTMBHO-TIPAaBOBOM OCHOBOM [JiSI AAHHOMU
(dbopMbI GIOIKETHBIX MHBeCTULIMHA [14].

@DenepanbHas aapecHas MHBECTUIIMOHHAS MMpOrpaMMa HalpaBjieHa Ha pelleHue psja
Mpo6JIeM B COLMaIbHOM cdepe, yaydIileHne SKOHOMUUYECKIX MTO3UIINI, a TaKKe pa3sBUTHE
MHQPACTPYKTYpbl BCEM CTPaHbI B CPEJHECPOYHOM M AOJITOCPOUYHOM mepuomax [13, 15,
16]. Ha ocHoBe (enepanbHbIX IieJIeBbIX IMPOTpaMM U TOCYZAPCTBEHHBIX IPOTpaMM
TIPOMCXOIUT BBIOOP TEX IPOEKTOB, KOTOpble OymyT duHaHcupoBaTbcs 3a cuet DAUII, a
TakKe Ha OCHOBe IpemioskeHuit, omoOopeHHbIX I[Ipesupentom Poccuiickonn ®emeparnyu
wm IlpaButenbctBom Poccuiickonn @epepaumn. Ctpykrypa DAUII cocroutr us asyx
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yacTeii: MporpaMMHasl M HeIlporpamMmHas. Te o0ObeKkTbl, KOTOpble He BKJIIOUEHbI B
denepasibHble IieJIeBble MPOTPaMMbl ¥ TOCYAAPCTBEHHbIE IMPOTPAMMbI OTHOCSITCSI KO
BTOPOM YacCTM, BCEe OCTaJibHble — K IepBoi. bomee 70% OOmKeTHBIX CpEICTB
HAITPaBJITIOTCS HAa IIPOrPaMMHYIO YacCTh.

Mexanusm peanmsaiyu 610mKeTHbIX MHBeCcTUIINA B hopme DAUII TakoB, YTO HA TIEPBOM
CTaguy HeOOXOOMMO TIPUHSTL peIleHue O IMPedoCTaBJIeHUM CpPeacTB denepaabHOrO
6I0mKeTa Ha MOATOTOBKY OOOCHOBAaHMSI MHBECTUIIMIA. BhiOpaHHas Ha KOHKYPCHOM OCHOBE
MIPOEKTHAs] OpraHm3alys T'OTOBUT JaHHOe OOOCHOBaHME, YUMUThIBasE MHOTrMe (HaKTOPbI
(MH>XeHepHble, TEXHOJIOTUUECKME U Jp.), TTOCIe Yero Ha OCHOBE 0OOCHOBaHMSI TOTOBUTCS
3a/laHue, KOTOPOEe ITIOTOM IPOXOAUT KOHTPOJIb, pacuyeT 3(PQPEeKTUBHOCTM U OTHauM OT
mpoekta [17]. Ha BTOpoM aTame HeOOGXOAMMO THPMHSATH OKOHYATeIbHOE DpelleHKe O
MpeoCTaBIeHNM PECYPCOB.

Oskupaercsi, UYTO 9Ta IONIIAroBas KOHCTPYKUMSI TO3BOJIUT TIOBBICUTh TOUYHOCTh
MIPUHMMAEMbBIX pEIeHNUN, ONpPene/UTh IpPeNe/IbHYyI0 CTOMMOCTb ITPOEKTa, MCKIIIOUUTD
MepecMOTp TMPOEKTHBIX PEIIeHN! B XOIe HEMOCPEeICTBEHHO CTPOUTEIbCTBA, MCKIIOUUTD
HEOOXOOVMMOCTh IPOBENEHMs] ayguTa IO pesyjabTaTaM pa3pabOTKM  ITPOEKTHOM
JIOKyMeHTaIMN.

IlaHHble, TIpenCcTaB/ieHHble B mabn. 2, CBUOETEIbCTBYIOT O CHVDKEHUM OIOIKETHBIX
accurHoBaHuyi 1o HarmpasiaeHuio DOAUIL. Tak, B aOCOMIOTHBIX 3HAYEHUSIX, OOBEM
OIOMKETHBIX MHBECTULIMI YMeHbIIMIcs Ha 243,7 wmipa pyb. DTO CBSI3aHO C TEM, UTO
MPUOPUTETOM  [JJI1  TOCYJAPCTBEHHBIX OPraHOB  SIBJIIETCS  TIOBBILIEHME  JOJIU
dbuHaHCKUpOBaHMs y3KOMPO@WIbHBIX IporpaMm [12], yTo mo3BossieT MPOU3BOLUTL Oosee
CTPOTMII  KOHTPOJIb  HAaJ  PAIMOHAJbHOCTBIO  OBVMKEHMSI  J€HEKHBIX  TIOTOKOB
GIOIKETOIIOTyYaTe e,

Heobxogumo 3amMeTuThb, UTO [Ji MOBbBIIIEHMS 3()(GEKTUBHOCTY OIOIKETHBIX MHBECTULINI
MunskoHompasButust  Poccum  mpemyioskmyio  BBeIEHME IOBYXITAIHOM  MPOLEdypPbl
BKJTIOYEHMST MHBECTULIMOHHBIX TTPoeKTOB DANII B yC/IOBUSIX COKpAIlleHNsT pacXogoB. JTO
MEpOIPUSITHE YKECTOUUT KOHKYPCHBIM OTOOP U MO3BOJIAT MPOM3BOIUTH OTOOP HamboJiee
MIePCITEKTUBHBIX HAIIPABJIEHUI JIJISI OCYILIECTBJIEHNS OIOI’KETHBIX MHBECTULINIA.

Cnenyromeit ¢opMoii mnpemocTaBieHUs OIOMKETHbBIX MHBECTUIMI SBJISIETCS
rocygapctBeHHO-uacTHoe maptHepctBo (['UII), koropoe akTMBHO BHeHpsieTCS B
POCCUIMCKYIO 9KOHOMMKY. DTOT TPEHJ, CBSI3aH C T€M, UTO OIIbIT APYTUX CTpaH MOKa3bIBaeT
BBICOKME Pe3yJIbTaThbl MCITOb30BaHMSI TAKOIO MeXaHu3Ma BO Bcex cdepax skm3uu. Tak, B
IOskH0i1 Kopee cTpoMTeNbCTBO OMHOTO M3 KPYIHEMIINMX aspoIoOpTOB Mupa «VHUXOH»
MIPOUCXOOWIO ¢ ucronab3oBanuem I'UII.

B nurepatype rocymapCcTBeHHO-4aCTHOE MAPTHEPCTBO — 3TO IOPUANYECKM 3aKPEIVIEHHOE,
IOGPOBOJIbHOE, B3aMMOBBITOJHOE MJIT 00enX CTOpOH (TOCYHAPCTBEHHBI M YaCTHBIN
CEKTOpbI) COTPYAHMUYECTBO. B3aMIMOOTHOIIIEHMSI CTPOSTCS Ha OCHOBe OObemVMHEHUS
pPeCypcoB M YCWIMM, a TaKKe IPOUCXOOUT pasiesieHre OOS3aHHOCTEN, IpaB, PUCKOB,
pe3y/IbTaTOB B pasHbIX (opMax Ha 3apaHee OrOBOPEHHBIX YCIOBMSIX, IMPOIMCAHHBIX B
cornaieHuu. Lleapio Koonepaiyumn SBISIETCS JOCTMKEHME TaKoro YpOBHS 3(PGEKTUBHOCTI
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B peaym3anyy COLMAIbHO 3HAUYMMBIX M KalUTAJIOEMKUX MTPOEKTOB, KOTOPOTO HEBO3MOXKHO
JOCTUTHYTb, BBITIOJIHSISI €70 B ONMHOUKY 6€e3 COIeMCTBUSI JPYTOM CTOPOHBI.

Takum o6GpasoMm, B pesy/abTaTe MapTHepCTBa (GOpPMUPYETCS cpefa, B KOTOPOW ypPOBEHb
SKOHOMMYECKOM 3(P@PEKTMBHOCTM M YCTOMYMBOCTM ITOCTAaTOYHO BBICOK. Ho puckmu
CYIIECTBYIOT BCEIrIa M HEOOXOIMMO YUMUTHIBATh BO3SMOXKHYIO HECOCTOSITETbHOCTb CTOPOH B
TOM WM MHOM mcxome. OHYM IOIKHBI PAsAeIsITbCS B TAKOM COOTHOIIEHWM, TIPU KOTOPOM
Yy YaCTHOTO MapTHepa HEe BO3HMKHET >KeJaHMs K OINMOPTYHUCTUUECKUM AEMCTBUSIM.
Takasg cuTyaumusi MOXKET BO3HMKHYTb IIPU aCUMMETPUYHOCTM MHMOpMaLNy, MOITOMY
TIIATEJIbHBIA M TIOCTOSIHHBIM KOHTPOJIb CO CTOPOHBI OpPraHOB BJIACTM HEOOXOIVIM.
[Tpobnema acMMMETPUYHOCTM TIPOCJIEKMBAETCS Be3[e U TMOJTHOCThIO M30aBUTHCS
OT Hee He TMOJIYYUTCS, HO MUHMMM3MPOBATh €e BO3MOXKHO IIPY HAJMUYUM CTAHIapTOB,
MHCTPYKIMI, BCEBO3MOXXHBIX TIPaBUJ, KOTOpPbie [AOJIKHBI pEryJmpoBaTh
B3aMMOOTHOIIIEHUs, TpefocTaBjeHne Heobxomumon wuHpopmanuu. [IpuHSITHE BO
BHMMaHMe MAaKPOSKOHOMMYECKUX TPEHIOB ¥ MMUKPOIKOHOMMUYECKMX IIOKasareJer,
KBaIMUIIVPOBAHHBINM ITEPCOHAJT CITOCOOCTBYIOT COKPAILIEHNUIO BIMSHUS JaHHOTO (haKTopa.
11 9aCTHOTO CEeKTOpa eCTb PUCK YMEHBIIIEHMSI CBOEI CAaMOCTOSITEJTbHOCTM OT OpPraHOB
BJIACTY, KOTOPbIE MMEIOT arrapar BJAUSHUSI Ha BCE XO3SIMCTBYIOIINE CYObeKThI.

Haub6onee pacnpocrpanenHon cdopmon I'UIl siBisieTcss 3akyiroueHMe KOHIIECCHMOHHBIX
cornamenuii. B ®engepanpuom 3akone or 21.07.2005 Ne 115-®d3 «O KOHIIECCHMOHHBIX
COIJIAIIEHMSIX» ITOJI KOHLIECCMOHHBIM COIVIAllIeHMeM IIPU3HAEeTCs COIVIallleHye, B KOTOPOM
KOHIIeCCMOHEep 00si3yeTcss 3a CBOM cyeT co3faTbh U (MJIM) PEKOHCTPYMPOBATh
orpenesieHHOE 3TUM COTJIAllleHMeM WMMYIIeCTBO (HEIBWKMMOE WMMYILECTBO WU
HEIBIDKMMOE MMYIIECTBO M IBVKMMOE MMYILECTBO, TEXHOJOTUYECK) CBSI3aHHbIE MEKIY
co60i1 ¥ TpemHa3sHAUYeHHbIE [JISI OCYIIECTBJIIEHUSI IeITeJIbHOCTU, IPeqyCMOTPEHHOM
cornaiienveM). [1o OKOHYaHUM COIJIAIlIeHMsT TTPOUCXOAUT Tepenava MmpaB OCYIIECTBIEHNS
IeITeIbHOCTH (9KCIUTyaTallMM) C UCIIOJIb30BaHMEM OOBEKTa KOHIIECCMOHHOTO COTJIAIIeHNs
KOHIIeEHTy. B mepuonm [eiicTBMsS [OOroBOpa KOHIEHEHT, TO €eCTb (aKTUIeCKUin
COOCTBEHHMK, IepenaeT KOHIIECCMOHEPY IMPaBO BJIAEHUSI U IOJb30BaHUSI MMYILECTBOM
LTSI BBITIOJTHEHMS OOSI3aHHOCTEMN, YCTAaHOBJIEHHBIX CTOPOHAMM.

OCOGeHHOCThIO KOHIIECCUI SIBJISIETCS TO, UYTO TaKMe PUCKM, KaK YIIpaBJIEHUYECKUI,
KOMMEpPYECKUI ¥ WMHBECTULIMOHHBIA IepemaloTcs YaCTHOMY CEKTOpYy, a IpaBo
COOCTBEHHOCTM OCTaeTCsl y TOCYIapCTBEHHbIX BiacTeir. [losyyaeTcsi, 4TO 4YacTHbIE
MHBECTOPbI HECYT BBICOKME PUCKM, a MPSIMble TapaHTUM OTCYTCTBYIOT, YTO IMPUBOAUT K
CHUKEHMIO MHTepeca K YYaCTUIO KOMITAaHUH B TaKMX KPYITHOMACIITAOHBIX MTPOEKTaX.

ITpomo/sKUTEeTbHOCTh KOHILIECCMOHHBIX — comtamiennii  cocrtasasier 10-30 e, 31O
MTO3BOJISIET KOHIIECCMOHEPY MOJYUUTh HEOOXOAMMYIO HOPMY MPUOBUIA U JOCTUYDL YPOBHS
6e3yObITOYHOCTM. Takke KOHIIEIEHT, TO €eCTb TOCyHapCTBO, MOKET IIPOU3BECTU
coMHAHCHPOBAHME PACXOIOB ITPOEKTOB.

Eciu mpoanammsupoBaTh KoamyecTBeHHbIe rmokasateny rnmpoektoB I'UIT Ha Havamo 2017 1.,
TO MOKHO OTMETHUTb MOCTENEHHOE Pa3BUTHE 3TON cdepbl. Tak, ObLIO MPUHATO pelleHMe
o peasmsaiuu 2 446 MHPPACTPYKTYPHBIX MPOEKTOB. VM3 3TUMX MPOEKTOB, HAXOMSIIVIXCS
Ha I[epBOHAYaJbHOM 3Tame, 17 peanusyroTcs Ha demepaibHOM YpoBHe, 238 - Ha
pervoHasbHOM U 2 191 - Ha MyHUIMIAILHOM. TO €CTh aKTMBHO BHEAPSETCS MEXaHU3M
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I'4IT na mectHOM ypoBHe. Ha cTaguy momamnucaHust COrJallleHnid, JOTOBOPOB HAXOOMUJIUCh
2 183 mpoekra, TO eCThb IPOM3ONLIO KOMMepueckoe 3akpbiThe. COBOKYIHBIN
HeoOXomuMblii 06beM (GuHaHCUpOBaHusl coctasisieT 2,04 TpaH pyob., u3 Hux 1,336 TpiH
pyo., i 65,4%, IpUXOAUTCS Ha YaCTHBIX MHBECTOPOB.

B ma6n. 3 npencraBnenbl cdepbl M pasmenbl ¢ Hauboablmm KojamudectBoM [UIT u
KOHIIECCMOHHBIX comiamieHnit. MoskHo otMeTuThb, uTo ['UIl akTMBHO MpUMEHSIOTCS Ha
pPErMOHaJIbHOM ¥ MYHUIIMITAJIBHOM YPOBHSX. B cdepe BomocHaGKeHMsST M BOLOOTBEIEHMS
peaymmsyercss 961 MpPOEKT, UTO CBUOETEIbLCTBYET O BOCTPEOOBAHHOCTM HAHHOM (HOPMBI
peasm3anMy  OIOMKETHBIX  MHBECTUMIMA. Takke CTAaTUCTMKA IIOKa3bIBaeT, 4YTO
MIPUOPUTETHBIMU OTPACISIMU SIBJISIIOTCST coliasibHast cdepa, TpaHcrnopT u JKKX.

[TpropUTETHBIMM OTPAC/IIMU, ITOTYYAIOIIMMM (PMHAHCUPOBAHME, SIBJITIOTCS: CTPOUTETHCTBO,
rOCyJapCTBEHHOE VIIpaBjieHne U obeclieueHue BOEHHOM O0e30IacHOCTM, COLMAaJbHOe
obecrieueHne, BOOOCHAOXKeHMe, BOJOOTBeIeHe, obecreueHne 3JeKTposHepruein. Beumoy
3TOTO BaKHO OMpene/UTh 3PGHEeKTUBHOCTD MTPOU3BEIEHHBIX OIOI’KETHBIX MHBECTULINIA.

3aKoHOIATEIbHO OIpeNeIeHHbIX KpPUTEPMEB UM MeTOAMK pacueta 3¢hEdEeKTUBHOCTU
OIOMKETHBIX MHBECTUIIMM IOKAa He cyiecTtByeT. OgHAKO, MCIIOIb3ys OTHOCUTEJIbHbIE
MOKa3aTesy OIOMKETHbIX MHBECTUIIMI U TUMHAMUKM OTPAC/IEBOIO BAJIOBOTO BHYTPEHHETO
MPOAYKTa, MOXHO OLEHUTb 3(PGEeKTUBHOCTb IPOU3BEIEHHOTO (PMHAHCUMPOBAHUS
(mab6n. 4).

B 2015 un 2017 rr. Ha6mogaacs pocT GIOMKETHBIX MHBECTULIMI B OCHOBHOM KaIlMTasl
Ha 9 u 8% coorBercTBeHHO. B TOT ke mnepmon B MNPUOPUTETHBIX HAMpPaBIEHUSIX
(dbuHaHCUpOBaHMsI He Habmomaercs copasmepHoro mpupocra. B 2015 r. B ycioBmsax
MOBBIIIIEHMS] pa3Mepa OMOMKETHbIX MHBECTUIMI BCe OTpacay IPOMU3BEIM MeHbliee
KOJIMUeCTBO ToBapoB M yciyr, a 2017 . xapakrepu3yeTcsl HE3HAUUTEbHBIM PUPOCTOM
BBII o orpacisam B untepasie 0-1% mpupocta K npeapiayiiemy rogy. I1pencraBieHHbie
JIlaHHbIEe CBUJIETEJIbCTBYIOT O HM3KOM 3(PGEKTUBHOCTY TPOU3BEAEHHBIX OIOMKETHBIX
MHBECTULIMI. B cTpouTenbcTBe M obecreueHMM 3J€KTPOIHEpPrueil, razoM M Iapom
HaOJIIOMAIOTCS XY/IMe ITOKasaTeau MPUpPOCTa MPOM3BOACTBA. [IpMHMMAas BO BHMMaHMeE
MIpUBEIEHHbIE CTAaTUCTUYECKME NaHHbIe, HEOOXOAMMO MPU3HATh HU3KOM 3(PPEKTUBHOCTh
OIOIKeTHBIX MHBECTULINIA.

* MunucrepctBo ¢puHaHcoB Poccuiickon @emepanyy B CBOMX AOKJIaLaX, PACKPhIBAIOIINX
OCHOBHbI€ HaITpaBJIeHMs TTOBbIIIeHNMS 3(PEHEKTUBHOCTY PacxonoB demepasbHOrO OlOIKeTa
un GromkeToB cyobekToB Demepaiiviu, HasbIBaeT OCHOBHbIE IPOOJIEMbBI, CBSI3aHHbIE C
peaymsanyeil OIOMKETHbIX MHBeCTulMi. IIpmumHbl He3)GEKTMBHOIO MCIOIb30BaAHMS
MHBeCTULIMI demepasbHOro O6I0MKeTa Cyiemyolue:

* pelleHUsI 06 MHBECTUMPOBAHMM OIOMKETHBIX CPENCTB IPMHUMAIOTCS 0Oe3 IpOBemeHMUs
TIIATEJIbHOTO aHa/IM3a Pa3IMYHbIX BAPMAHTOB pean3alui MPOEeKTOB;

* pellleHMsI O TOCYJApCTBEHHOM MOAJepykKe MPUMHMMAIOTCS B OTHOIIIEHUM Y3KOrO Kpyra
YYaCTHMKOB PbIHKA, UTO HapylllaeT KOHKYPEHTHYIO Cpeny;

* OTCYTCTBME JOJDKHBIX TpeOOBaHMI K OOOCHOBAaHMIO HEOOXOAMMOCTU (DMHAHCUPOBaHUS
MHGPaACTPYKTYPHBIX OOBEKTOB;
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* OTCYTCTBME OTBETCTBEHHOCTM JIMI[ 3@ MCITOJIHEHME IIeJIeBbIX ITOKa3aTesieli B YacTu
peasM3alyy MPOEKTa C YYacTHeM GIOMKETHBIX CPENICTB;

¢ pacTtymme TeMIIbl He3aBePIIE€HHOI'0 CTPOUTEIbLCTBA,

* OCYyllleCTB/IeHMe OIOKeTHbIX MHBECTULIMI Oe3 MpUMeHeHUs PhIHOYHbIX MHCTPYMEHTOB
Y TIPUHATHE U3ObITOUHBIX PUCKOB.

B mokname Munouna Poccun o pacxomax 610mkeToB cyobeKToB Deneparyii 0603HaYEHbI
MpOGJIEMBI, CXO3KME C OIOIKETHBIM MHBECTHPOBaHMeM U3 genepasibHOro orwomkera. Kpome
TOT'0, MMEIOTCS CJIeAYIOLIMeE:

* [IO3OHME CPOKM MEPEUYNCIeHNsT CPEeCTB cyocummuin (emepasbHOro OIOIKeTa OI0mKeTam
CyObEKTOB Ha OCYIEeCTBJIEHE OIOIKETHbIX MHBECTUIINIA;

* HexBaTKa KBaJIM(PUIMPOBAHHBIX TPYAOBBIX PECYPCOB;

* 3aBMCMMOCTh MHBECTUIIMOHHOM AESTeJbHOCTY OT KPYIMHOMACIITaOHBIX (pemepasbHbIX
MIPOEKTOB.

Takum o6Gpa3oM, MOXKHO 3aK/IIOUNTh, UTO HEOOXOAMMO pPean30BaTh KOMILJIEKC Mep IJIst
MOBBIIIEHMS 9P (HEKTUBHOCTY OIOMKETHBIX MHBECTUIMI. TaKMMy MepaMy TOJKHBI CTaTh:

* BHeJpeHMEe MeXaHM3Ma KOMIIJIEKCHOM OILIeHKM pasJMUYHBbIX MHBECTUIMOHHBIX
IIPOEKTOB, IIPYMEHEeHMe CIIOCOOOB OIEHKM, YUMUTHIBAIOIIMX aJIbTePHATMBHbBIE VICTOUHUKMA
MHBECTULIMI [Jig TPOEKTa, BIMSHME pas3/IMUHbIX BHELIHMX (aKTOpOB Ha IIOKa3aTesim
IIPOEKTa B Oy yILeM;

* yKeCTOueHMe KOHTDOJISI 3a COXpaHeHMeM KOHKYPeHTHOM Ou3Hec-cpelbl, B paMKax
KOTOPOM OCYIIECTBJSIOTCS OIOIXKeTHbIe WMHBECTUIMM [OJISI TPEensTCTBOBAHUS
MOHOTIO/IN3AIM PIHKOB;

* pa3paboTKa CTaHAAPTU3UPOBAHHOV (OPMBI, OIpenesiolleli IMapaMeTpbl IJIs
060CHOBaHMsI HEOOXOAVMMOCTY (MHAHCHPOBAHMS ITPOEKTOB CO CTOPOHbBI TOCYIaPCTBa;

* YKeCTOUEHME OTBETCTBEHHOCTM JIUIl, peaIM3YyIOIIUX IPOEKT C TOCYyZapCTBEHHBIM
(buHaHCHpOBaHMEM;

¢ IIOBBIIIIEHME KOHTPOJISI Hap, 0OBbeKTaMMu He3aBepIIeHHOI'O CTPOUTEJIbCTBA,

* OrpaHMYeHMe YPOBHEN pMCKa, KOTOpblE MOXKET IMPUHSITh HA CeOsl TOCyoapCTBO B CJIydyae
OCYIIIEeCTBJIEHNST OIOMKETHBIX MHBECTULINIA.

YunutbiBasg cnenu@uKy permoHaJbHbIX IPOOgeM OIOOKETHBIX WHBECTULINI, CJIeLyeT
Y>KeCTOUMUTbh KOHTPOJIb 32 CBOEBPEMEHHbBIM ITPeIOCTaBIeHEeM CyOCUINI, @ TaKKe PeIlnThb
mpobjieMy HEeXBaTKM TPYHOOBbIX PECYpCOB ITOCPENCTBOM ITOBBIIIEHNS] KBaMpUKaIIU
COTPYIHMKOB ¥ TIPUBJIEUEHNS SKCIIEPTOB B YACTM peaM3alyy OOISKeTHBIX MHBECTUIIVIN.
B TO ke BpeMs BaXHO NPOM3BOAUTH COIJIACOBaHMe peaymsauyy denepaabHbIX
MHBECTULIMOHHBIX IMPOEKTOB C IJIAHOBBIMM MHBECTUIMSIMU CyObekTOoB Demepaumm mjist
MCKJTIOUEHMST 3aBUCUMOCTU BTOPBIX.
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Ilo pe3yjibTaTaM UCCIEAOBaHMA MOXXHO CaOeJaTh CJIEAYIOIIME BbIBOADbI.

@opm mposiBIeHMsT OIOMKETHbIX WMHBECTUIIMI CYIIECTBYeT HeCKOJIbKO. (OCHOBHBIMMU
SIBJISTIOTCSL  TIPeOCTaBJIeHNe CyOCUMON IOPUOMYECKMM JIMIAM M ITyOJIMYHO-TIPAaBOBBIM
06pa3oBaHMsIM, K IIpUMeDpY, GIOAKETHBIM M aBTOHOMHBIM YUPEXKIEHMSIM.

Paspa6oTka (denepaibHbIX aJipeCHbIX MHBECTUIIMOHHBIX ITPOrPaMM Ha MPOAOIKUTETbHbBIN
Meprox, ClocOOCTBYET aKTMBHOMY MX MCITOb30BaHMIO. IMEHHO XapakTep agpecHOCTU U
MMOCTAaHOBKA CTpATerMYecKux Iejield KaK B KauyeCTBEHHBbIX, TaK UM B KOJMUYECTBEHHBIX
roKasaTejisix CII0COOCTByeT ompeaeneHnio 3QEGEKTUBHOCTM UM ee aHaJu3dy OJis
JIaJIbHEMIIeN MTPOJIOHTallUM VUI TIPeKpallieHns] pa3paboTKy MEPOIIPUSTUI B TOM MUV MHOW

chepe.

O} heKTUBHOCTD SIB/ISIETCSI 6APOMETPOM YPOBHS Pa3BUTHS M MCIIOJIb30BaHMST OIOMKETHBIX
MHBECTUIIMI. AHaIM3 TOKasaj, YTO OTAeJbHbIe OTpacyii, TOTyYalole ITPUPOCT
GIOMKETHBIX MHBECTUIINIA, HE TOKA3bIBAIOT MOJIOKUTEIBHOTO 3(deKTa Mo BBITYCKY. DTO
CBUETEJIbCTBYET O HIU3KOM 3(PHEKTUBHOCTHU pean3yeMbIX NHBECTULINA.

Mundun Poccum paspabaTbiBaeT MOpPSIAOK, YCAOBUSI M IpaBujaa TNPeNOCTaBIeHUS
OIOMKETHBIX WHBECTMIIMIA JIJII COBEPIIEHCTBOBAaHMSI MHBECTUIIMOHHOTO TIIpoIecca
M JOOCTMKEHMS MaKCUMAa/bHBbIX pe3ynbraroB. OOHaKo CyIIeCTBYIOIME METOAbl He
MO3BOJIIIOT  MOMYYUTh [OCTAaTOYHO MHGpOpMaluu [Jis OLeHKU 3(PdeKTUBHOCTU
OO KeTHBIX MHBECTULIMIN.

[ToMyMoO yimyuIieHyss HOpMaTUBHO-TIPABOBOM 6a3bl OIOMKETHBIX MHBECTULIMI HEOOXOIMO
IepecMOTPEeTh ITOAXOM, B YIIPaBJIeHMM BCEMM OOIIeCTBEHHbIMM (DMHAHCAMMA.

Kpaiine BakHbl ~ BHeIpeHME  MeXaHM3Ma  KOMIUIEKCHOV  OLIEHKM  PasIMYHbIX
VMHBECTUIIVIOHHBIX  IPOEKTOB, IpPUMMEHEHME CIOCOOOB  OLIEHKM,  YUYUTHIBAIOIIMX
aJIbTePHATUBHbIE MCTOUHNKM MHBECTULIUN IIJI MTpoeKTa. Takke HEOOXOOMMO YKeCTOUUTh
KOHTPOJIb COXpaHeHMS KOHKYPEHTHOM Omu3Hec-cpeabl, B paMKax KOTOPO
OCYIIIECTBJITIOTCS OIOMKETHbIE MHBECTUIMM, YTOOBI IPENSITCTBOBATb MOHOITOJIM3ALUN
PBIHKOB, a TaKXe IOBBICUTb OTBETCTBEHHOCTb JIUI, PEaJU3YIONINX TPOEKThI
C TOCYIapCTBeHHbIM (PMHAHCHPOBAHMEM.

Ta6nuua 1
JuHamuka MHBeCTUIMI B OCHOBHOM KanuTaa B Poccuiickoit @egepanyu o MCTOUYHUKAM
dunaucuposauusa B 2013-2016 rr., %

Table 1
Trends in investments in fixed capital in the Russian Federation by source of funding in 2013-2016,
percentage

HMNHBecTMIIMM B OCHOBHOM KanuTaJl 2013 2014 2015 2016

10 MCTOYHMKaM (bMHAHCUPOBAHMS

Co6cTBeHHbIe CpeICTBa 45,2 45,7 51,1 50,9

ITpuBIeUeHHbIE CPEICTBA, BCETO 54,8 54,3 48,9 49,1

B Tom uncie:

— KpeauThbl 6aHKOB 10 10,6 7,8 10,4

- UHBECTUIIY U3-3a pybeska 0,8 0,9 0,9 0,7

- GIOfKEeTHBIE CPeiCTBa 19 17 16,5 16,4
W3 Hux:
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- cpenctsa degepasbHOTO GIOIKeTa 10 9 9,7 9,3
- cpencrBa O0mKeToB cyobekToB Penepaiyu 7,5 6,5 5,6 6
- CpenCTBa MECTHBIX OIOIKETOB 1,5 1,5 1,2 1,1

Hcmounuxk: Poccrar

Source: Rosstat

Ta6nuya 2
O06beMbI GI0IKETHBIX ACCUTHOBAaHUM, MpegycMOTpeHHbIe Ha peaym3sanuio @AUII na 2016-2019 rr.,
MJIPJ PYO.

Table 2
Budget allocations for Federal Targeted Investment Program implementation for 2016-2019,
billion RUB

Ilokasarenpb 2016 2017 2018 2019
®denepanbHas ampecHas 870,5 824,1 749,9 626,8
MHBECTUIMOHHAs TporpamMma, BCero

BoimonHenne K yposHio 2016 1., % 100 94,7 86,1 72
U3 Hux cnenyanbHble paboTHI, 238,7 2243 225,3 210,4

BXOJSILME B TOCYAapCTBEHHbBIN
0OOPOHHBIN 3aKa3

B tom uncre:

- (hemepasibHBbIE 1€/I€BbIE TPOrPAMMBbI 531,6 537,7 502,3 400,4
M3 HUX CIelyaIbHble paboThl, 57,6 85,3 77,3 60,3
BXOJSILVE B TOCYIapCTBEHHbIN
0BGOPOHHBIN 3aKa3

- GIOmyKeTHbIE ACCUTHOBAHMS B 00beKThl  338,9 286,4 247,6 226,4
KalMTaJIbHOTO CTPOUTENILCTBA, HE
BKJTIOUEHHbIE B (befiepasibHbIe
1[eJIEBbIE TPOrPAMMBbI
U3 HUX CrelyaabHble paboThl, 181,1 139 148,0 150,1
BXOZSIILE B TOCYIapCTBEHHbBIN
0BOPOHHBIN 3aKa3

Hcmounuxk: Poccrar

Source: Rosstat

Ta6nuuya 3
Peanmu3anus npoeKkToB rocyrapcTBeHHO-4YaCTHOTO MapTHepcTBa B Poccun
Table 3
Implementation of public-private partnership projects in Russia
OTpacib peanusanumu MpPoeKkTa YpoBeHb KonuneccnonHbie I'yrl
peanusanumn COr/IalIeHust
MpPOEeKTa
Couuanvuas cepa
3IpaBOOXpaHEHNME Y CAHATOPHO-KYPOPTHOE JIEUeHe ®DenepanbHbI 1 -
PernoHaibHbIi 34 5
MyHUIMIIaIbHBIN 8 1
O6pasoBaHne PermonasibHbIi - 7
MyHUIIATTIATbHBI 19 34
ColmaabHOe 06CTYKMBaHMe HaCeIeHNsI PermonanbubIi 6 1
MyHUIIMTTATIbHBI 22 -
Tpancnopmuasn uxngppacmpykmypa
ABuanyoHHas MHOPaCTPYKTypa U TPAHCIIOPT PervioHasibHbI 1 1
MyHUIMIIAIbHBIN 1 -
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ABTOMOpPOXKHASE MHPPACTPYKTYpa ®DenepanabHbI 5 -
PernonasnpHbIN 9 2
MyH1nmIaabHbII 6 -

KommyHnanvHo-3Hepzemuueckas uHgpacmpykmypa

BonocnabskeHne 1 BogoOTBefieHe PeruoHasbHblIi 40 -
MyHUIMIIaIbHBIN 921 -

Hcmounux: MunmucrepcetBo puHancoB Poccuiickon ®@enepanym

Source: The Ministry of Finance of the Russian Federation

Ta6nuuya 4
JIuaamuka BBII 1 6100KeTHBIX MHBECTUILINIA B OCHOBHOM KaIlMTaJ/I II0 BUJAAM 3KOHOMMWYECKOM
mestenbHOCTU B 2014-2017 rr. (K IpegbIAyLeMy roay), %

Table 4
Trends in GDP and budget investments in fixed capital by type of economic activity in 2014-2017
as a percentage over the previous year

ITokasarenn 2014 2015 2016 2017
BrogskeTHbIe MHBECTULIMM B OCHOBHOM KaIllUTal 92 109 97 108
OGecrieueHe JIEKTPUIECKOI SHEPTUEN, Ta30M U TIapOM; 99 83 95 100,23
KOHIVMIVIOHMPOBAHME BO3MyXa

BopmocHa6keHne, BOOOOTBEIeH)e, Opranusanms coopa u 78 96 101 100
YTUIN3ALMY OTXOMOB, JeSITeJIbHOCTD 110 JIMKBUIAIMM 3ar PSI3HEHU I

CTpouTebCTBO 107 85 111 101
TocymapcTBeHHOE yIipaBiieHe 1 obecriedeHre BOEHHOI 105 97 116 101

6630H8CHOCTI/I, coumasabHOe obecreueHne

Hcemounuxk: Poccrar

Source: Rosstat
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Nudopmanys o KoHGINKTe MHTEPECOB

S, aBTOp HAHHOU CTaTbM, CO BCEM OTBETCTBEHHOCTBIO 3aSIBJISIIO O YACTUYHOM U ITOJTHOM
OTCYTCTBMM (PAKTMUECKOTO WIM MOTEHUMAIbHOIO KOHQJIMKTA MHTEPEeCOB C KaKoil Obl TO
HM OBUIO TPETbENl CTOPOHOM, KOTOPbIM MOXKET BO3HMKHYTb BCJIENCTBUE MyOIMKam
IaHHOM cTarbyu. HacTosiiliee 3asiBieHMe€ OTHOCUTCS K IPOBENEHMIO HAy4YHOM paboThI,
cbopy u 0OpabOTKe MAHHbBIX, HAIMMCAHUIO M TIOATOTOBKE CTATbU, MPUHSITUIO pEILIeHUS O
MyOIMKAIM PYKOITACH.
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