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IIpeamer. PasBurie mpakTuKM IPUMEHEHMs IIPOTrPAMMHO-1IEJIEBOIO ITOAXOHA
npu (uHAHCUPOBaHUM COLMATIBHON cdepbl M aAKTUMBU3ANUS IPU 3TOM
B3aMMOBBITOJHBIX OTHOIIEHMI OpPraHoOB BJIACTM M YACTHOro 6OusHeca,
CITOCOOCTBYIONMX OObEAVHEHUIO YCWIMKA U DPECYPCOB IS MaKCUMMAaIbHO
s dexTuBHOM peanu3alyyi OOIIECTBEHHO 3HAUMMBIX ITPOEKTOB B 00JaCTH
COLMAIbHOTO MHBECTUPOBAHMS, TpeOYeT MPUMEHEHUSI COBPEMEHHBIX METOLOB
" TIOAXOIOB.

Ilemn. McciemoBaHue MeTOHOJIOTMM ITPOrPaMMHO-1IEJIEBOTO TOAXOda IIpu
(bMHAHCUPOBAHMM COLMAIbHBIX MHBECTULIMI C TO3ULUM BO3MOXKHOCTU
MIPUMEHEHMS TIEPENOBIX METOAMK C YUETOM OITbITa 3apyOesKHbIX CTPaH.
Metomonorus. IlpumMeHsiMcb METOAbI CUCTEMHOIO aHajiM3a, CUHTE3a,
CcpaBHEHMST, 0600IIEHNMST TEOPETUUECKOTO M MTPAKTUUECKOrO MaTepuaia.
Pesynbrarbl. KOHKpeTM3uMpoBaHbl COAepskaHue, 3Talbl M METOZ b
MIPOrpaMMHO-1I€JIEBOTO IIOAX04a B KOHTEKCTe (PMHAHCUMPOBAHMSI COLMAJIbHOM
cthepbl. BoisBieHbl cabble MecTa TpU MCIOAb30BaHMM WHCTPYMEHTapus
MIPOrpaMMHO-1I€JIEBOTO (DMHAHCUPOBAHMS M IIPEIJIOKEHbl COOTBETCTBYIOLIME
peKOMeHallMM TI0 COBEPIIEeHCTBOBAHMIO €ro MexaHusma. VcciemoBaH OIBIT
peanusanMy KOHUEIIMM IPOrpaMMHO-1I€JIEBOIO IIOAXOHA IPY COLMAJIbHOM
MHBECTUPOBAHMYM B 3apyOEsKHBIX CTpaHaX ¥ OOOCHOBAaHbI PEKOMEHIAIMU IO
MIPUBJIEUEHNIO K pa3paboTKe aJrOpMUTMa OLIeHKM (pakTuueckoii 3pPeKTMBHOCTH
peanusaiMy IMPOrPAMMHO-1I€JIEBOIO (MHAHCUPOBAHUSI M K OLEHOUYHBIM
MEpPOIPUIATUIM CTOPOHHMX HE3aBUCUMMBIX 3KCIIEPTOB U3 IPOQeCCHOHaTbHOTO
coobmiectBa. O60CHOBaHA I1e€CO0OPa3sHOCTb IPUMEHEHUST ITOJIOKEHUA
KOHIIEIIUY CUCTEMbI COAIaHCHPOBAHHBIX ITOKA3aTesiell Py MHTerpyupoBaHmUA
METOAMK KJIIOUEBBIX KOHUENUMUM (UHAHCUPOBAHMUS MHBECTULMOHHBIX
MPOIIECCOB B COIMAILHOM cdepe.

BoiBoapl. [lonyueHHble pe3yabTaThl MOT'YT ObITh MCIIOJIb30BaHbI OpraHaMu
BJIACTM IIpM peaJmsaluy MexXaHM3Ma IIPOrPaMMHO-ILIEJIEBOrO IOAXO0Aa B
nmporecce (UHAHCOBOIO oObGecIieueHMus COLMaabHbIX MHBECTUIIMI, YTO
MO3BOJIUT MaKCUMMajJabHO 3G(GEeKTUBHO peaNu30BbIBaTh (GUHAHCOBBIN
MHCTPYMEHTApUIl IMOCPENCTBOM CHMKEHMSI YPOBHS TOCYZapCTBEHHBIX
pacxomoB Ha OCHOBe TIpMBJIEUEHMs KaluTaja YacTHOro OusHeca B
MHBECTULIMOHHYIO IesITeIbHOCTb B KOHTEKCTE PasBUTHUSI COLMAIbHOM Chepbl.
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C. 439 - 462.
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B coBpeMeHHBIX YCJIOBUSIX Pa3BUTUSI IKOHOMMYECKUX OTHOIIEHUN TOCYdapCTBO
HaIpaBJjsieT OIOMKEeTHbIE CPeNCTBAa Ha COIEp)KaHMe U TIOAAEPIKKY COLMaIbHOU Ccdephl,
KOTOpPbIX HE XBaTaeT Ha €ee MOIEepHM3ALMIO U pasBUTHE, [JII Yero HeoOXOmVMBbI
IOTOJIHUTEIbHbIE 00beMbl MHBecTuUM. CKJagbIBaeTCsI CUTyalusi, B KOTOPO
TIpUBJIEYEHME IOIOJHUTENbHbIX WHBECTUIIMIA B pasBUTHE COIMAIbHOM cdepbl mpu
BBITIOJTHEHMM YCJIOBUIA TOCYAAPCTBEHHOTO KOHTPOJIS SIBJIIETCSI HEIIPOCTOM 3a/1aueii B CBS3U
C TeM, YTO TOCYAApCTBO B paMKaxX peajM3alliyi CBOMX KJIIOUEBbIX (DYHKLMII HE IODKHO
OTKa3bIBaThCsI OT y4YacCTMs B PasBUTUM COIMAJIbHOM cdepbl, a ISl MOBBIIIEHNST KauecTBa
OKa3bIBaeMbIX YCJIYT OIOIKEeTHBIX CpeAcTB HemocTaroyHo. OpHAKO MpPUBJIEUYEHNE
JIOTIOJTHUTEJIbHBIX MHBECTUIIMI B COLMAIbHYIO CPepY COMPSKEHO C PSIAOM TPYIHOCTEN,
MMOTOMY YTO COLMA/JIbHbIE WHBECTUIMM SIBJISIIOTCS KalUTAJIOEMKMMM, a OTHgada OT
BJIO’KEHHbBIX CPECTB MaJia.

[To muenuto JI.A. XycaitHoBou [1, 2], caepskMBaloIyio poJib IPYU Pa3BUTUM COLMATbHOM
ceps! urpatot cienyroiye HakTopbi:

* COKpalleHue OOBEeKTOB COIMaJIbHOM MHQPACTPYKTYpbl, OOBEMOB OKa3bIBaEMbIX
HaceJIeHUIO YCIIYT;

* JICKa’keHye OTPacCjeBON CTPYKTYpPbI COLMAIbHON Cc(epbl, He OTpaskalolleil peaabHbIX
MOTPeGHOCTEN HaceIeHNs U TOXOI0B MajIo06eCIIeUeHHbIX TPYIII HaceIeHMus,;

* HENOCTATOYHBbIM YUYeT COLMaIbHO-AeMorpadmuueckux QakTOpoB IpU IPUBJIEYEHUN
MHBECTULIMI B Pa3BUTHE COLMATBHON Chephl;

® permoHaJIbHbIE Pa3jinuMsd B YPOBHE JKM3HM HaCeJIEHUS,

* HeoOOCHOBaHHBIN MEPEHOC OTBETCTBEHHOCTY 3a pellleHlie MHOTUX COLMa/IbHbIX 3a1ad C
(dbemepasbHOrO Ha pPErvMOHABHBIM M MECTHBIM YpOBHM 06e3 OKa3aHMSI COOTBETCTBYIOIIEN
TTOMOLLIN;

* OTCYTCTBME KOMIJIEKCHOTO IIOAXOHA K peIIeHNI0 IMpo6iieM pasBUTHUSI COLMATbHON
chepsr;

¢ 3HAauuTeJIbHadg O epeHLManusga 0OXOo40B HaceJIeHMsd,
)

* OBICTPBII POCT TEHEBOIO CEKTOpa B COLMAJIbHON cdepe, KOTOPbI IPUBOIUT K
COKpAIIIeHNIO HaJIOTOB, KPUMMHAIU3ALUMM UM BBIBOOAUT TMPEANPUSITUS U3 KOHKYPEHTHOM
60pBLObI;

" CTarbsl MOATOTOBJIEHA TI0 MaTepyaiaM XypHaia « DKOHOMUUeCKMi1 aHaIu3: Teopus 1 rpaktuka». 2019. T. 18.
Bom. 1.

Crarbst noarorosseHna npu duHancoBo nopgepskke POOU. I'pant Ne 17-32-01189-OT'H.
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* HeoOXOAMMOCTb IMPOBENEHMSI B KOPOTKME CPOKM CJIOKHBIX PabOT MO 0OOOCHOBAHMUIO,
pacyeTy M peajbHOMY HAIlOJTHEHUIO CUCTEMbI MUHMMAJIbHBIX COLMAIbHBIX CTAaHIAPTOB
06pa3oBaHysl, 3IPaBOOXPAHEHMS, KYJIbTYDbI.

[IpyHMMasi BO BHMMaHMe IepeuncieHHble (aKTOpbl, MOKHO CKOPPEKTMPOBATh IieJIeBble
YCTaHOBKM MHBECTUIIMOHHOW IOJUTUKM B OOJIACTY PasBUTUSI COLMAJIbHON cdepbl, cpean
KOTOPBIX 0COO0 HEOOXOAVMO BbIIEUTD:

¢ oInpepnesyieHre IIPUOPUTETHBIX HaHpaBJ’[eHIAf;I npn d)I/IHaHCI/IpOBaHI/II/I Haubosee
CYILIeCTBEHHBIX OJISI KOHKPETHOI'O perMOHa COLIMAJIbHBIX ITPOEKTOB,

* (dopmupoBaHMe OJATONPUSITHOIO WMHBECTUIIMOHHOTO KJaMMara MJjIsl TIPUBJIEUEHUS
pecypcoB 4acToro 6u3Heca, MHOCTPAHHBIX MHBECTOPOB B COLIMA/IbHbIE MHBECTULINHA;

* yCTpaHeHMe [OUCHPOIOPLMI B COIMAJIbHOM cdepe MNOCpeacTBOM aKTUBHOM
MHBECTULIMOHHOM TOJIUTUKA B COLMAIbHOM cdepe.

B pabotax [3-6] paccMOTpeHbl Takie MeTOIbl MHBECTUPOBaHMS COLMaIbHOM Ccdepbl, Kak
(buHAHCOBOTO BbIPAaBHUBaHMS, COLMAIBLHOrO OayiaHCa, TMOKUX COIMAIbHBIX JIbIOT U
BBIILIAT, (DeiepaIbHbIX KPEIUTOB B BUIE 3alIMOB M TapaHTMI [0 HMM, €IMHCTBA OIOIKeTa
C YeTKO BbIPa)XKeHHbIM IPOrPaMMHO-II€JIEBBIM IMOAXOAOM K MHBECTUPOBAHUIO,
CITelMabHbIX MHBECTUILIMOHHBIX OIOIKETOB COIMAJIbHOTO Ha3HAUYeHMsI, TOCYIapCTBEHHO-
YaCTHOTO (MHAHCMPOBAHMSI Ha [JOJIEBBIX Hava/laX. YKa3aHHbIE METONbI YCITEIIHO
MIPUMEHSIIOTCSI Ha TPOTSDKEHUM TOC/IEOHMUX JIET B paMKaxX JTOMMHMPYIOIIUX KOHIIEIII
(buHaAHCUMpPOBaHUSI COLMAIBHOM Cdepbl, K KOTOPbIM OTHOCSITCSI KOHIEIIUM COLMAIbHO
OTBETCTBEHHBbIX WMHBECTUIIMIA, IPOrPaMMHO-IIEJIEBOTO (PUMHAHCUPOBAHMUS COIMAIbHBIX
MHBECTULIMI ¥ TOCYIapCTBEHHO-YaCTHOTO MapTHEPCTBA.

LlenecoobpasHO OTMETUTh, UTO (UHAHCUPOBAHME COIMAJIBHON cdepbl B HACTOsIEe
BpeMsI OCHOBAHO IIPeXK[Ie BCEro Ha IMPOTrpaMMHO-II€JIEBOM ITOAXOMNe, HO pa3BUBAETCS
B HAIpaBJIeHUM YCUJIEHUSI KOPIIOPATMBHOM COIMAIbHOM OTBETCTBEHHOCTM, TaK KakK
peasm3anusi TOJOKEHUI KOHIEIMIMM COLMAIbHOM OTBETCTBEHHOCTM OKa3bIBaeT
CyllleCTBEHHOe BjMsiHMEe Ha (QopmMupoBaHue (GUHAHCOBOrO MPOCTPAHCTBA [JIsT
obecrieueHnss 3(PGEKTUBHOCTY [ESITEIbHOCTM YaCTHOro OwusHeca B HOJITOCPOYHONM
TepCIIeKTUBE.

XOTs1 CMellleHMe aKIEHTOB IPOUCXOOUT NOCTAaTOYHO MeAJIEHHO B CBSI3M C TE€M, YTO IO
HACTOSIIIETO BPpEMEH) HEKOTOPbIE YAaCTHbIE KOMITAHUYM BUAAT B COIMAIbHBIX MHBECTULIMSIX
TOJIBKO HEOOOCHOBAaHHbIE IOIMOJHUTEbHbIE W3AEPIKKM, HE YUUThIBAsI TOrO, UTO
peayM3alsl MPUHIMIIOB KOHIEMIMM COLMAJIbHOVM OTBETCTBEHHOCTM MOMKET IaTh Psif
MPEMMYIIECTB, KOTOPbIe B KOHEUHOM CUYETe OTPa3sITCS Ha IMOJYUYEHMM M MaKCUMM3aLyu
MIPUOBLITN.

MOKHO BBIAENUTb CJAEAYIOIMe OCOOEHHOCTM pa3BUTUSI COIMAIBLHON cdepsl,
OKa3bIBaIOIIME CYIIIECTBEHHOE BIVMSIHME Ha Peajn3aliio OIX0I0B TPOrpaMMHO-1IeJIEBOTO
(MHAHCUPOBAHUS:

* CcoLMaJIbHOE WMHBECTUPOBaHME Ha TOCYIapCTBEHHOM YpOBHE sBJseTcs 6as30i s
COBMECTHOTO (DMHAHCUPOBAHMS COLMAIbHOM CephI;
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¢ IIPAaKTMKa roCcygapCTBEHHOro COLMa/IbHOIO MHBECTUPOBAHMS IIpEeAIiojiaraeT InpuMeHeHme
Ppa3/IMYHbIX METOO OB,

® yeM HMXKe DEHTa6e.TIbHOCTb 0OBEKTOB COLU/I&J'[bHOﬁ C(l)epbl, TeM OOJibliIe O0JIs1
rocygapCTBEHHOI'O COLMaJIbHOT'O MHBECTUPOBAHMNSI,

* B colMaJbHOM cdepe TMpeacTaBJeHbl BCEe OPraHM3alMOHHO-TIPABOBbIEe  (OPMBI
XO3SIMCTBOBaHMS (OT YACTHOM [0 TOCYZAapCTBEHHOM, OT TMPeINpPUHUMATEIbCKOM [0
HEKOMMepYECKOM).

LlenrecoobpasHo GoJjiee meTaabHO MCCAEOOBAaTh MHCTPYMEHTapUil IPOTrPaMMHO-1I€JIEBOTO
moaxoma C MO3UILMM pasBUTUS MeXaHM3Ma (PUHAHCUPOBAHUS COLMATbHBIX
mHBecTUIMii. KoHllenTyabHbIe OCHOBBI MCC/IEAOBAHMS ITPOrPAMMHO-1I€JIEBOTO MTOAX0OAA K
(bMHAHCHMPOBAHUIO COIMAIBHBIX MHBECTUIIMI TPEOYIOT PacCMOTPEHUSI €ro CYIIHOCTH,
11eJIel1, 3aj1au 1 OCOOEHHOCTeN pea3aiyi.

CyILIHOCTh MPOrpaMMHO-1I€JIeBOTO (MHAHCUPOBAHMUSI COLMATbHBIX MHBECTULIUM
3aKJ/IFOYAEeTCS B BbIOOpEe 6a30BbIX 11eJ1ei MHBECTUILIMOHHOIO Pa3sBUTUS COLMAIBbHON Ccdephl,
000CHOBaHMM KOMILUIEKCA paboOT MO MX JOCTWKEHUIO B YCTAHOBJIEHHbIE CPOKU IIPU
cobimoneHnn 6ajaHca MeKIy obecrieueHreM (GMHAHCOBBIMM pecypcamy 1 3hHeKTUBHBIM
UX VCIIOJTb30BaHMEM.

OcCHOBOJM TPOrpaMMHO-IIEJIEBOTO TOAX0Aa K (GMHAHCUPOBAHMIO COLIMAJIbBHON chepbl
SIBJIIIOTCSL  TIPOTPaMMBbl, peajiM3yeMble OpraHaMy TOCYIapCTBEHHOM BJIACTM WM Ha
YCJIOBMSIX TOCYIaPCTBEHHO-UYAaCTHOTO TapTHEPCTBA.

I'maBHas 1€/1b MPOrpPaMMHO-IIE/IEBOTO MOAX0Aa K (DMHAHCHMPOBAHMUIO COLMAIBLHON Ccdephl
3aK/IIOUaeTcss B (OPMMPOBAHMM KOMIUIEKCHOTO MeXaHu3Ma (UHAHCUPOBAHMS, UTO
MO3BOJIIET TI0Ka3aTh CIIOCOObI ONTUMAJBHOTO U 3(DdeKTMBHOrO (HUHAHCUPOBAHUS
colMasIbHOV c(epbl MOCPENCTBOM COKpAIlleHMsI YPOBHSI TOCYIapCTBEHHBIX PAacXOIOB Ha
COIMaJIbHble MHBECTUIIMM Ha OCHOBE IIpMBJIEUEHMS] KallMTasla 4YacTHOrO Ou3Heca B
MHBECTUILIMOHHYIO Ccepy.

3amauy MPOrpaMMHO-IIEIEBOr0 Moaxoma Ipu (QUHAHCUPOBAHUM WMHBECTUIIMM B
coumanabHyio cdepy mpencTaBeHbl Ha puc. 1.

[Tpeumy1iecTBa IPOrpaMMHO-1IEJIEBOTO IMOAXOHA INMPY (UMHAHCUPOBAHUYM COLMAJIBHBIX
vHBecTUIMIA, 110 MHeHuto JI.U. I03BoBuu’ [7], mposIBASIOTCS B 06eCIIeueHny peatnsatyun
IIPUHLIAIIOB TPUOPUTETHOCTY (MHAHCUPOBAHMS COLMATbHBIX WHBECTUIIVI, WMCXOHOS U3
1eJiell pasBUTUSI COLMATbHOM chepbl IIPU MONUCKe U ompeneseHny 3OGEeKTUBHBIX ITyTeNH,
CPelCTB UX OOCTVDKEHMSI M pecypcHOro obecrieueHus; GDMHAHCUPOBAHUSI COIMATbHBIX
VHBECTUIUI B YCJIOBUSIX IMHAMUYHOV SKOHOMMYECKONM CPelbl ¥ MHTErpaluu KaruTasa;
peayM3alM CTpaTernuecKux Iesiei, MperycMaTpUBAIOLIMX KapAMHA/IbHbIe MU3MEHEeHUs B
pPasBUTUM COLMAIBHOM cdepbl; IOCTUKEHUST KOPEHHBIX CIBUTOB B HeOIarompusITHBIX
MPOTIOPIUSIX, CTPYKType, TEHAEHIMSIX PasBUTUSI COLMAIbHON Chephl; MCIIOIb30BAHUS
addekTa [eHeKHOTO MYJIbTUIIMKATOpa Mpu IiejeBoM (DMHAHCUPOBAHMM OTpPaHUUYEHHBIX

! Yuzvovich L.I. Concession Policy to Attract Investments in the Framework of Public-Private Partnership. Euro-
Eco Hannover 2014. International Symposium 27-28 November 2014, pp. 225-226.
URL: http://ewg-board.eu/daten/euro-eco-2014-www.pdf
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GIOMKETHBIX PEeCypCOB 3a CUeT JOMOJHUTEIbHOIO MPUBJIEUEHMS] YACTHBIX MHBECTULIVM,
COOCTBEHHBIX CpPEICTB 3aMHTEPECOBAHHBIX TOCYZAPCTBEHHBIX ¥  KOMMEpYeCKUX
npeanpusitvii U GupM, 6aHKOBCKOTO KpeauTa, MHOCTPAHHbIX MHBECTOPOB; COYETaHMS B
Xofle TOCYHapCTBEHHOTO (PMHAHCUPOBAHMS HA BCEX TePPUTOPUAIBHO-CTPYKTYPHbBIX
YPOBHSIX MTPOTPaMMHO-TIEJIEBOTO MOAX0Aa K (GMHAHCHMPOBAHUIO COLMATbHBIX MHBECTUIINN
C MeToJlaMy perMoHaIbHOTO (hMHAHCOBOTO IJIAHMPOBAHUS 1 ITPOTHO3MPOBAHMS.

IlocToMHCTBa TNPOrpaMMHO-1I€/IEBOrO IOAXOAA PacCMOTpeHbl, Hampumep, B paboTax
[8-10]. laHHbIe JOCTOMHCTBA 3aK/IIOUAIOTCS B CJIELYIOLIEM:

* 1IeJIM TIPOTPaMM SIBJISIIOTCSI peasibHO AOCTVDKMMBIMU, (PUKCUPYEMbIMM, UTO IO3BOJISIET
KOJIMYECTBEHHO M3MEpPUThb TMOJIyueHHbIe pe3yJbTaThbl M COMOCTAaBUTb C OIpele/IeHHbIMU
1eJISIMU;

* KOHIIEHTpUpOBaHMe (MHAHCOBBIX PeCypcoB OOIlleCcTBa B HauboJiee MPUOPUTETHBIX JIJISI
rOCyZapCTBEHHOTO Pa3sBUTUSI CEKTOPAX;

* yIyYllleHHe CUTyalluu B OOHOM cdepe COLMATbHO-IKOHOMUUECKOM >KU3HU BIIUSIET
MY/JIbTUIUIMKALIMOHHO Ha Ipyrue cdepbl (Tak HasbiBaemoe Kpocc-iusinue). Kpome Toro,
3ddeKkT MyIbTUIUIMKATOpPa MPOCIEXMBAETCSI M B CaMOJOCTAaTOUYHOCTM (DMHAHCOBOTO
MexXaHM3Ma peanu3aluy TOCYHApCTBEHHBIX ITPpOTpaMM, KOTAA CpencTBa OromkerTa,
HaIlpaBJIEHHbIe HA OCYIIECTBJIEHME IPOEKTOB, IMOCTYIAlOT OOpaTHO B OIOMKET uepes
HAJIOTOBble MHCTPYMEHTBI U pacTyliye 6yarogapst pa3BUTUIO0 SKOHOMUKM MOCTYTIEHMSI.

Perlenuio 3agau MporpaMMHO-I[€JIEBOTO TMOAXOma Npy (GUHAHCUPOBAHUM COIMATbHBIX
MHBECTUIIMMA MOKET CIoCcOOCTBOBaTh GOpCUpPOBaHME [eSITEIbHOCTM B paMKax
MHCTPYMEHTapyusl KOHLEMIMM TOCYHAapCTBEHHO-YAaCTHOTO MapTHEPCTBa, K KOTOPOMY
OTHOCSAT COIJIAIIEHUSI O TOCYJapCTBEHHO-YaCTHOM IapTHEPCTBE, KOHIIECCMOHHbIE
COTJIaIlleHNsI, KOHTPAKTbI >KM3HEHHOTO IMKJA, JOTOBOPBI apeH[bl C MHBECTUIIMOHHBIMU
00sI3aTeIbCTBAMM.

Wcnonb3yst JaHHbBIM MOAXOM, MOKHO KOHIIEHTPUPOBATh Or'paHMUYEHHbIE TOCYIapCTBEHHbIE
(¢buHaHCOBbIE pecypcbl TIOCPEACTBOM  peanu3alyy COLUMAJIbHO OPUEHTUPOBAHHOMU
MHBECTULIMOHHON TOJUTUKM B IIEJISIX OIEPEesKaIoIIero pasBUTUSI KITIOUEBBIX OOBEKTOB
coyaabHOi cdepbl, MePBOCTENEHHOTO (PUMHAHCUPOBAHUSI MPUOPUTETHBIX COIMAJIbHBIX
MHBECTULIMOHHBIX ITPOEKTOB.

Takum o6pa3zoM, B paMKax KOHUEMNLUM TOCYZapCTBEHHO-UYaCTHOrO MapTHepCTBa
MOCPEICTBOM JIOCTaTOYHO pa3HOOOPA3HOTO MHCTPYMEHTAPHS TPOUCXOAUT (pUHAHCHPOBAHME
MHBECTULIMOHHBIX MPOIIECCOB B COLMAIBLHOM cdepe 3a cUeT MpeuMyIeCcTB, OCHOBAaHHbBIX
Ha cuHepreTuieckoM sddexre.

B Hacrosiiiee BpeMs (pUHAHCHMPOBaHME COIMAIbHBIX MHBECTUIMOHHBIX IIPOEKTOB C
MICITOJIb30BaHMEM OIOMKETHBIX CPENCTB BBITOJIHIETCS TPEKIe BCEro C IpUMeHeHueM
MexaHM3Ma rOCYJapCTBEHHBIX MPOrpaMM ¥ (MHAHCOBOM IOAAEPSKKM MHBECTULIVIOHHBIX
dboumoB cyobekToB Poccuiickoin @enepanymn.

locymapcTBeHHbIE MpOrpaMMbl  BBICTYIIAIOT B KauyeCTBE K/IIOYEBOTO MHCTPYMEHTa
MIPOrpaMMHO-1II€JIEBOTO TOAXoma Ipy (MHAHCUMPOBAHUM WMHBECTULIMMA B COIMAJIbHOM

B.A. Aptemos / [laidxcecm-@uHarcer, 2022, 1. 27, Bbin. 4, cTp. 439-462
https://fin-izdat.ru/journal/digest/ 443



V.A. Artemov / Digest Finance, 2022, vol. 27, iss. 4, pp. 439-462

cdepe, a TakkKe [ JOCTVIKEHMSI TIPMOPUTETOB M IieJiell TOCYZAPCTBEHHONM IOMUTUKY
B cdepe COIMATBLHO-OKOHOMMUECKOTO Pa3BUTUS ¥ obGecleueHMs] HaIMOHAIbHOI
6e30IaCHOCTY CTPaHbI’.

®uHaHCOBOEe oObOecreyeHue TOCYHApCTBEHHbIX IIPOTpaMM peaju3yeTcsl 3a CcyYeT
OIOMKETHBIX ACCUTHOBAaHMII ¥ BHEOIOMKETHBIX CpPEICTB. IlepeyeHb NPUOPUTETHBIX
HaIlpaBJIEHN, IO KOTOPbIM TpebyeTcsl TMOAAep)KKa TOCydapcTBa B OCYIIECTBIEHUN
MHBECTUIMOHHBIX COIMAJbHBIX IMPOEKTOB 3a CYET OIOMKETHBIX aCCUTHOBAHUIA,
onpenesnstercst [IpaBurenbctBom Poccuiickont @eneparimm.

OCHOBY HOpPMaTMBHO-TIPaBOBO}M 6a3bl MMPOrPaMMHO-1I€JIEBOTO MOAXoAa K (GMHAHCUPOBAHUIO
comuaJibHOM cdepbl cocTaBiasIioT biomkeTHbln kKomekc Poccuiickon @Pemepannu,
I'paskmanckuit komekc Poccuitickon ®Denmeparinm, demepanbHbie 3aKOHBI, TOCTAHOBIEHMS
I[TpaBurensctBa Poccuiickon @enepanyn’

AHamMsMpysl OCHOBHbBIE IIOJIOXKEHMSI HOPMAaTMBHO-IIPABOBOM 0a3sbl, MOXXHO OTMETUTb,
YTO CTPYKTypa TOCYZapCTBEHHBIX IIPOrpaMM IOJIHOCTBbIO OTBeYaeT TpeOOBaHUSIM
MIPOTrPaMMHO-TIEJIEBOTO TIOIXOMA U MO3BOJIIET MHTETPUPOBATh BECh €r0 MHCTPYMEHTAPUA.
Tem He MeHee HeOOXOOMMO TIOOUYEPKHYTb, UTO B HACTOSIIee BpeMs B OIOIKETHOM
MEHEeI)KMEHTe HeJOCTAaTOYHO BHMMAHUSI VAEJSIeTCSI MEeTOAOJIOTMUEeCKUM IOAXOomam
KOHTPOJIT 3(P(GEKTUBHOCTM TOCYIApCTBEHHBIX IIPOrpaMM, YTO YKe Ceifyac IPUBOAUT
K CYIIeCTBEHHbIM IIepekocaM IIpM MX peajusalyuy B OTIOeJbHbIX MHGPACTPYKTYPHBIX
npoekrax® [11]. Dro, Hampumep, NOATBepXAaeT TO, UTO METOAMKA OLEHKU
9 PEKTUBHOCTH TOCYIAPCTBEHHOM IIPOTPaMMBI SIBJISIETCSI HEYTBEPIKAA€MOM YaCThIO.

ToBopst 0 pesynbraTax M 00 3DPEKTUBHOCTY MHCTPYMEHTapUsl IPOrpaMMHO-IIEIEBOTO
dbuHaHCHMpOBaHMS B 1I€JIOM M TOCYIApPCTBEHHBIX MPOrpaMM B UYAaCTHOCTM, HEOOXOAMMO
YUUTBIBATh KPOCC-BIAMSIHME Pa3IMYHBIX TPOrpaMM ¥ MEepONpPUSITUIA, KOTOPOe MOKHO
MPOJEMOHCTPUPOBATh Ha IMpMMepe OTueTa O TpPOoBemeHUM IJsi MUHIKOHOMPAa3BUTHS
Poccum B 2013 1. mpuKIagHOTO SKOHOMMYECKOTO MCCAeNOBaHMS II0f, PYKOBOACTBOM
pykoBoautenst LleHTpa crparernyeckoro ympasiaeHus MHCTUTYTa MaKpOIKOHOMMUYECKUX
JICCIIeOBaHMI JOKTOPA SKOHOMMYeCKMX HayK, mpodeccopa A.B. Buccapnonosa®.

206 yreepsxaeHuu Ilopsiaka paspaboTKy, peaau3aluy 1 olleHKM 3PdeKTUBHOCTY FOCYNapCTBeHHbIX ITPOrpaMM
Poccuiickon ®epepanyn: mocranosienne [Ipasurenbcrsa PO or 02.08.2010 Ne 588.

*O rocygapcTBEHHO-YaCTHOM [TapTHEPCTBE, MYHMIMIIAILHO-YaCTHOM IapTHepCcTBe B Poccuiickoit demepaiym u
BHECEHUU U3MEHEHU B OTAeJ/IbHbIe 3aKOHOaTeIbHbIe akThl Poccuiickoit @epepanyn: OenepaabHbIN 3aKOH OT
13.07.2015 Ne 224-®3; O KOHIECCUOHHBIX corarienusx: PenepanbHbii 3akoH ot 21.07.2005 Ne 115-03,;

O KOHTpaKTHOM cucTeMe B chepe 3aKyIIOK TOBAPOB, paboT, YCIyT i1 06ecreueHnst TOCYIapCTBEHHBIX

¥ MyHMIUIIAJIbHBIX HYKI: Demepanbubiit 3akoH oT 05.04.2013 Ne 44-D3; O paspaborke, peanusaiyu 1 06 OlleHKe
3¢ deKTUBHOCTY OTIEIbHBIX TOCYAAPCTBEHHbIX TporpamMm Poccuiickon @epepanmu: nocraHosienue [IpaBurenbcTsa
P® or 12.10.2017 Ne 1242; O6 yrBepskaenuu [Topsigka paspaboTKy, peaansaluy U oLeHKYU 3PPeKTUBHOCTI
rocymapcTBeHHbIX nporpamm Poccuiickoit @emepaunn: nocradHossenne Ipasurenscrea PO or 02.08.2010 Ne 588.

* edoposa O.A., Asewumuxsn A.I. OieHKa OCHOBHBIX TeHAEHLMI1 GI0MKeTHO MOMUTUKY KaK [TIaBHOTO 3j1eMeHTa
peanu3aiuyu 610IKETHOTO MeHeIsKMeHTa. [1po6sieMbl 1 TEHAEHIIMM PasBUTHSI PYHKIMOHATBHOTO M OTPAC/IEBOTO
MeHe)KMEeHTa B YCJIOBUSIX COBPEMEHHOM SKOHOMMKM: MaTepuasbl XII MeskayHapomHOV HayYHO-ITPaKTIIeCKOM
koHpepeHtyu. Opesn, 27-28 anpens 2017. C. 106-110.

> OueHKa 1 onpejiesieHne Kpocc-BIMSIHUSA OCHOBHBIX MEPOIPUATHN U BeIOMCTBEHHbIX IIeJIeBbIX IPOrPaMM
MOAIMPOrpaMM OHMX OCYLAPCTBEHHBIX mporpamm Poccuiickoii Depepaiiy Ha eI U 3a4auy PYTUx
rocymapcTBeHHbIx nporpamm Poccuiickoit @eneparmu. URL: http://programs.gov.ru/Portal/programs/documents
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[TpoGiema yueTa KpOCC-BIMSIHUI B MEXaHM3MeE peau3alyi TOCYIapCTBEHHbBIX MMPOrpaMm
TpeOyeT BHECEHUSI OIpele/ieHHbIX KOPPEKTMBOB B pa3pabOTKy M OILEHKY UX
3¢bdEeKTUBHOCTY, MO0 BIIOJIHE OUEBUIHO, UTO MPY MPOYMX PABHBIX YCJIOBUSIX, HAIPUMED,
MIPY OTIpeNeJIEHHON BeIMYMHE MPOrPaMMHBIX PacXOOB, TOCYIAPCTBEHHYIO MPOrpaMMy C
BBICOKMM YPOBHEM (KO3hGUIMEHTOM) KPOCC-BAUSIHUS CJIeLyeT pacCMaTpMBaTh Kak H6oJsiee
3¢ PeKTUBHYIO IO CpPaBHEHMIO C TOCYAAPCTBEHHOV IPOrpaMMONM C HU3KUM YPOBHEM
(ko3 uieHTOM) KPOCC-BIAUSHUSI.

[TpomeMOHCTpUpPYeM MeXaHM3M KpPOCC-BJMSIHMSI Ha TPUMEPE OCHOBHBIX MEPONPUSITUN
rocygapCcTBeHHOM mporpamMmbl «ColuasbHas TOAAepsKKa TI'paskgaH», BKIIIOYAIONIEN
4 moamporpaMMbl ¥ comepsKalleit 33 OCHOBHBIX MepOIpuITUs (Ha MOMEHT ITPOBEIEHUS
uccaenoBanys). Pe3ysbraTsl aHaIM3a MpeAcTaBjieHbl B maon. 1.

B pesynbraTe aHaysmM3a BbISIBIEHO 18 CBsI3eM MeEXOY OCHOBHBIMM MEPOMPUSITUSIMU
YKa3aHHOM IIpOTpaMMbl M LIEJSIMM M 3ajadyaMy IpPyTruX IporpaMm (BO BCeX Caydasix
MEpPONPUSTHUS OKa3bIBAIOT IIOJIOKUTEJbHOE BJIMSHNUE), peajn3anus OCHOBHBIX
MEepPONIPUSITUI OKa3bIBaeT BJIMSHME Ha Liesm 1 3amaun 11 u3 34 ppyrux mporpamm.

[Ipogomskast paccMarpuBaThb MpobsieMy OIEeHKM 3(DGEeKTMBHOCTM WMHCTPYMEHTapus
MPOTrPaMMHO-T[€JIeBOTO (PMHAHCUPOBAHUS COLMATbHBIX MHBECTUIIVH, IIeecoo0pasHO
06patuTh 0c060€ BHMMAaHME Ha MMEIOIINIACS MUPOBOM OIBIT PeIlleHMs 3TO 3a[aun.

B pasnnuHbIX CcTpaHax [eaeco00pa3sHOCTh MPOrpaMMHO-I[€JIEBOTO IMOAXOAa IpuU
(buHAHCHMPOBaHNYM MHBECTUILMOHHBIX IPOLIECCOB B COIMAIbHOM cdepe paccCMaTpPUBAETCS
yepes3 MnpmusmMy CIOKMBIIMXCA COLMAIbHO-3KOHOMMYECKUX U ITOJIMTUYECKUX OTHOLLIEHI/I]Z
KOHKpeTHOro rocymapctBa. B Poccuiickont  ®epmepaiuy  yKasaHHYIO — CHEUUPUKY
OTpenesIIoT cyieaytolye hakTopbl:

* cymiecTBeHHast AuddepeHIManyss PErMoOHOB CTPaHbl IO YPOBHIO COLMAIbHO-
SKOHOMMYECKOTO PpasBUTHS, KOTOPYIO HEOOXOOMMO CHIDKAaTh B HEISIX (HOPMUPOBAHMUS
€AVHOTO ¥ 1IeJIOCTHOTO COLMAIbHO-9KOHOMMUYECKOTO mpocTpaHcTBa Poccu;

* HeloBepue oOpraHamM U CUCTeMe TOCBJIaCTH, [JiSI COBEpIIeHCTBOBAHUS KOTOPOW
HEeOOXOAMMO O6eCITeUMThb IMOBBIIIEHHYIO TPAaHCIIAPEeHTHOCTD, MPMBJIeUeHe He3aBUCUMbBIX
9KCIIEpPTOB ¥ 00s3aTeJIbHYI0 OTUETHOCTh Ilepef, OOIeCTBEHHOCTbIO IO IOJTyYeHHBbIM
pe3yJibTaTam;

* KpusMCHas [aeMorpaduyeckas CHUTyalus, IJjisI BbIXOJAa M3 KOTOPOM HEO6XOIMMO
OXBaTUTb MEIOUIIMHCKME U 3SKOJIOruYecKue (akTopbl HOPMaJIbHOTO BOCIIPOM3BOACTBA
HaceJieHus, STUYECKMe aCIeKThbl, a TaKKe acleKkThl (HOpPMMUpPOBaHMs 3M0POBOro obGpasa
SKU3HU U T.[I.

[IporpamMmmHO-11esIeBble POEKTbl, HECOMHEHHO, OKa3bIBAIOT MOJIOXKUTEIbHOE BJIMSIHME Ha
pasBUTHE COLMAIBbHOM cdepbl CTpaHbl, TEM He MeHee UX MpaKTuueckasi peaansalys B
Poccun paneka oTr maeasa B CBSI3M C TeM, UTO CYIIECTBYIOT JOCTaTOYHO Cepbe3Hble
HEeIopaboTKU TpesKe BCEro C MO3UIIMM HOPMAaTMBHO-TIPaBOBOI 6a3bl. B KoHeuHOM cueTe
9TO TIPOSIBJISIETCSI B HEOJHOKPATHOM ITOBTOPEHUM MEpONPUSITUMA, HEeAOCTATOUHOM
dbuHaHCcKMpoBaHMM, OOJBIIOM BpeMEHHOM Jiare MeKIy peanusalyein MepOIpUITUi U
MOJIyYeHeM HaMeUeHHOro pe3y/ibrara (YTO XapaKTepHO [JIsi BCeX COIMaIbHO-
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9KOHOMMYECKMX IIPOILIECCOB B CWIY MX WMHEPLUMOHHOCTM), HECOBEpIIeHHON Cucreme
KOHTPOJISI TOCTVSKEHMSI 11€JIEBBIX OPUEHTUPOB ¥ 0G0CHOBAHMS ONTYMAJIbHBIX OFOIKETHBIX
pPacxofioB.

Wccnenya mpoliecc peanmsaiyi 1 OLeHKM 3G(OeKTUBHOCTM MHCTPYMEHTOB IIPOrPaMMHO-
1IeJIeBOro (pMHaHCUMpOBaHUSI coLMabHON cdepbl B Poccum, mpuHuMas BO BHMUMAaHMUE
OMBIT HOPYIMX TOCYHAPCTB, HEOOXOOMMO OTMETUTh, 4TO B Poccuiickonn @Penmepanym
rOCyIapCTBEHHAs IOJUTUKA B YCJIOBUSIX KOHKYPEHTHBIX PBIHOYHBIX OTHOIIEHU
ocymiecTtBisiercsi Bcero Juinb 20 jer (B 3TOM KOHTEKCTE YMECTHO TOBOPUTH
O BO3MOKHOCTM IIPMMEHEHMSI HEepbhIHOYHOM IPaKTUKM peajysalyy IPOrpaMMHOIO
monxona), B TO Bpemsi Kak, Hampumep, B CIIIA, opueHTMpOBaHHBII Ha pe3yJbTaT
MeXaHM3M pacipeneeHns: (GUHAHCOBBIX PeCcypCcoB, Ha3bIBa€Mblii ITPOTrPaMMHO-IIEJIEBbIM
610mkeToM, paspaboraH u BHempeH okosio 70 jileT Haszam, U C TeX MOpP BeJach JTOBOJIBHO
aKTMBHas paboTa HajA, ONTUMM3ALMeM CUCTEMbl peajusaluy IPOrpPaMMHO-IIE/IEBOTO
IIO/XO0a.

B pab6orax [12-14] BwigensitoTcss 3Tambl GOPMMUPOBAHUSI KOHIEMTYaJbHbIX MOOXOIOB K
MIPaKTUYECKOMY MPUMEHEHMIO MPOrpaMMHO-IesieBoro noaxoma B CIIIA, Ha kakgom u3
KOTOPBIX pa3pabaTbIBAIMCh M MIPUMEHSUTUCH CIielnduyeckme TeEXHOJOTUY, YBSI3bIBaKOIIe
3aTpaThl TOCYHApPCTBa C HAMEUEHHBIMU pesysbratamu (puc. 2).

[To mHenuto aBTOpoB paboThl [8], B CLLIA 3akoH 06 OlleHKe pe3y/bTaTOB [esTebHOCTU
MpPaBUTEJbCTBA ONpeneaseT psAn NPUHIUIIOB (GOPMMUPOBAHUS MPOrPaMMHOIO
MHCTPYMEHTapysi, HallpyMep, COBEPIIEHCTBOBaHME MPOLIEAYP IeJIeroiaraHus porpaMm,
ONTUMM3ALMIO CTPYKTYPbl OTUETHOCTM O BBINOJTHEHUY, KOJIMUYECTBEHHOE M3MepeHue
COLMAJIbHO-9KOHOMMUYECKOM 3(PGHEKTUBHOCTM peanu3anyuy IMPOTrpaMM, IOBbBIIIEHNE
OTBETCTBEHHOCTM TOCYJApPCTBEHHBIX OPraHOB 3a pe3yJbTaThl OCYIIECTBJIEHUS U
MMOCTOSTHHOE YIIYUIlleHMe aJMUHUCTPUPOBAHMSI CaMUX ITpOrpaMm, obecrieyeHyne KauyecTBa
aIMUHUCTPATUBHBIX U 3aKOHOJATE/IbHBIX PellleHMi Ha Bcex dTamnax [9].

OcHOBBIBasiICh Ha IIOJIOKEHMSIX 3aKOHA OO OlleHKe pe3yJbTaTOB [IesTeIbHOCTU
MPaBUTEJIbCTBA, MOYKHO KOHCTaTMpPOBAaTh, UTO KOMIUIEKC ITOKYMEHTOB, MCIIOJIb3YEMbIX B
CIIIA npu peanusamnyy IporpaMMHO-II€IEBOTO ITOAX0Ia BKJIIOYAET:

* [UIaHbI [OJIFOCPOYHOIO CTPATErMUYecKOro COLMAaJIbHO-IKOHOMUYECKOTO PasBUTHUS C
YyeTKOM (HOPMYIMPOBKON 1IeJIel U 3a/1au;

* YTOYHSIIOIIVE IIJIAHbI MEPONPUATMIA Ha KaJIeHJAPHBIM TOM, C IeJEBbIMU OPUEHTUPAMU
pe3y/IbTaToOB PaboTh;

¢ JOKYMEHTBI OTUETHOCTM O JOCTVMIKEHUNM HaMEUEHHBIX Pe3YJIbTUPYIOIINX ToKasareJiei B
COOTBETCTBUMU C pa3pa6OTaHHbIMI/I IIJIaHaMI Ha rof.

[Tporpammuo-1ieneBor noaxon B CIIIA peanmsyercs Takum oOGpa3oM, YTO PYKOBOACTBO
MPOrpaMM ITOJTHOCTBIO CaMOCTOSITEJIbHO IIPU paciipefeseHnyt (pMHAHCOBBIX PECypCOB B
paMKax 3aIIlaHMPOBAHHBIX MEpPOIPUSITUIL, OFHAKO OHO U B ITOJIHOV Mepe OTBeYaeT 3a UX
3 GeKTUBHOCTD U OOCTUKEHME HAMEUYEHHBIX I1eJIe.
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OgHuM M3 XapakTepHbIX IPU3HAKOB OIBITA peaau3anyuy MTPOTPAMMHO-1IEJIEBOTO
dbuHaHcupoBaHus comuanbHbix wuHBecTuimi B CIHIA saBasgercs mnpuMeHeHNe
rom1iekcHou pentuHroBoit onieHku PART (Program Assessment Rating Tool), koropas
MOCTpPOeHa Ha MpUHIMNAX (GYHKIMOHAIBHOTO TOAXONA U BKJIIOYAET IIMPOKUII TlepeueHb
MHCTPYMEHTOB, 3TaroB U MeTonoB. MHcTpymeHT pentuHroBon onieHku PART cxemarnyHo
npencrtaBieH Ha puc. 3. OcobeHHocTbio uHCTpymeHTa PART sBrsercs yuactue B
OLIEHOYHBIX MEpPOMPUSITUSIX CTOPOHHMUX HE3aBUCUMbBIX 3KCIIEPTOB U IIpe[CTaBUTeJen
Opyrux GefepajbHbIX OPraHOB Hapsioy C MEePCOHAJIOM aJMMHUCTPATUBHO-OIOIKETHOTO
yIIpaBJIeHMS.

LlenecoobpasHo paccMOTpeTb OoJiee [eTajabHO IIPOLIEAYPY IMPOBEIEHUSI OIEHKU I10
metonyuke PART, Tak Kak IOJIOXKUTEJIbHBIN OIBIT €e MPUMEHEeHMs] MOKET ObITh I0JIe3eH
MIPY OCYILECTBJIEHMM TTPOrPaMMHO-1I€JIEBOTO (PMHAHCUMPOBAHMST COLIMAIbHbIX MHBECTULIUN
B Poccun. IlpuMeHeHnne maHHOM METOOVIKM IIpeIIIOJiaraeT MCIOJb30BaHME SKCIIEPTHBIX
OLIEHOK. OKCIlepTaM TIIpeajiaraeTcss aHkKeTa, coctosiasgs u3 100 Bompocos,
CI'PYIINIMPOBAHHBIX B UYEThIpe TPYMIbI, KOTOPbIM IIPUCBAMBAETCS WHAVBUIYAIbHbIN
BeCOBOV KO3hPULMEHT Ipy GOPMUPOBAHMUM 3aKTIOUUTEILHOM OLIEHKU:

* 1IeJIM U CTPYKTYpPa MpOorpaMMbl; BecoBoM KoadduimeHt wy — 20%;

* KauecTBO IUIaHMPOBaHMS; BeCcOBOM KoapduimeHTt w, — 10%;

* OIleHKa KaueCTBa MEeHeIKMEHTA IMPOorpaMMbl; BecoBoM KoadduimeHT ws — 20%;
* OlLIEHKA pe3y/IbTaToB; BeCOBOM KO3 duiment wy — 50%.

OKCIIepTHOE CYKJIeHMe COCTOUT U3 IBYX BapMaHTOB:

* 1a - MaKCMMaJIbHasl OlLleHKa;

* HeT — MMHMMAaJIbHAs OlieHKa.

To ecTb, ucnonb3yeTcst GMHApPHAsT CUCTEMA OIIEHKM pPe3yJIbTAaTOB: TOJIOKUTEIbHBIN OTBET
(1) - pesyapTHpyIOIIAsi OlleHKa paBHA 1 w; = w;, orpunarejbHbii orBer (0) -
pesynbpTUpyoIias oueHka pasHa 0 w; = 0.

OlileHOUHOE CY)KIEHMEe TP OTBETE Ha BOIPOCHI UETBEPTOM T'PYIIIbI SKCIEPT BBIHOCHUT,
MCIIOJIb3YSl OAJITIbHYIO CUCTEMY OIIEHOK B mpoMexkyTke oT 1 (ma) mo O ("er). Mtoromas
OIIEHKA OIIEHOYHBIX CY>KIEHUI IPY OTBETE Ha BOIIPOCHI UETBEPTONM I'PYIIIbI ONpPEeNessieTCs
yTeM YMHOKeHMSI 6aJUIbHOM OIleHKM 3KcIiepTa (KoTopasi HaxoguTcs B npenesnax ot 0 go
1) Ha BecoBou ko3duieHT Borpoca. Mitorosas ¢opmysia peiMTUHIOBOM OLIEHKM MOSKET
OBITH 3aIl/iCaHa B CJIEAYIOIIEM BUIE:

1
R=0,2[ > rw, |+0.1| Dirw, |+
i i=1

i=1 i
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rae k, [, m, n — KOJIMYEeCTBO BOIIPOCOB B I'PYTIIIE;
r; — GaJuTbHAs OLIEHKa OTBETa Ha BOIPOC;
W; — BeCOBOM KO3 IUILIMEHT BOIIPOCA COOTBETCTBYIOIIEN I'PYTIIIbI.

3aTeM IepeBOAMUTCS KOJIMYECTBEHHOE 3HAUeHMe Pe3y/IbTUPYIOLIEeN PEMTUHIOBOM OLIEHKMU
B KAUeCTBEHHYID - «pe3y/bTaTbl HE TPOSIBJIEHbI», «HEI(D(HEKTUBHO», «aJeKBaTHOY,
«ymepeHHO 3bdekTuBHO» U «3dderkTuBHO». IlIKana omeHKUM 3bdEKTUBHOCTHU
ciaemyoiias: BbIcoKast 3¢pdekTuBHOCT - oT 85 mo 100 6annoB, ymepeHHas
sbdextuBHOCTh — OT 70 Mo 84 6anios, amekBaTHas nporpamma — ot 50 mo 69 6anos,
HeaddektuBHas - ot 0 1o 49 6awioB [15].

B wHacrosiiee Bpems B CIIIA mMeTrommka KOMIUIEKCHOM OIeHKM 3(PdEeKTUBHOCTHU
peanusalyy MPOrpaMMHO-1IeJIEBOr0 (DMHAHCUPOBAHMSI COBEPIIEHCTBYeTCS. Tak, IOCje
2010 r. metoguka PART momonHena HoBoii metomukoy ouieHKM GPRAMA (Government
Performance and Results Act, Modernization Act), koTopas siBsieTcst MeHee GOopMabHOMN
1 6ostee TOKOM. B Helt yIpoItieHbl TOAX0AbI K (POpMMUPOBAHNUIO OTYETHOCTM U pPacIIMpeHa
oOIIleCcTBeHHAs1 OIleHKa JOCTUTHYTBIX pe3yabTaToB. [IloMMMO 3TOro, B MeETOOMKE
GPRAMA ycuneHa (yHKIMS MOHUTOPMHTA M ayguTa IMPOrPAMMHBIX MEPOIPUSITUI B
pamMKax BeIOMCTB.

Poccuiickass TpakTuMKa IIPUMEHEHUSI MHCTPYMEHTOB OLIEHKM IPOTPaMMHO-IIEJIEBOTO
buHaHCMpPOBaHMSI COLMAJIBHBIX WHBECTUIMI TaKXKe ITOCTOSTHHO COBEpIEeHCTBYeTCS.
Tak, B 2010r. OBIT HOPUHAT [OOCTATOYHO OITMMAJbHBIM aJrOpuUTM IO paboTe
¢ rocygapcTBeHHbiMu mnporpammamu’. Kpome toro, B 2014 r. BCcTymmMa B cuiy
MepepanbHblii 3ak0H «O cTparernyeckom IuIaHupoBanun B Poccuiickoit ®epepanym»’.
OTAMuynTEeNbHBIMM OCOOEHHOCTSIMM YKa3aHHbIX HOPMATUBHBIX AOKYMEHTOB OT
NpebIAYIINX SBJSIOTCSI JOOJTOCPOYHAsi OPMEHTMPOBAHHOCTb U CYIleCTBEHHas
JIeTaIM3UPOBAHHOCTD, UTO SBJISIETCS 001MM C nmpuMeHsiemoit B CIIIA meTogukoi.

MHoro o61iero B pPOCCUMCKOM UM aMEpPUMKAHCKOM METOOMKAaX OILEHKM pe3ysIbTaToOB
MIPMMEHEHUSI VMHCTPYMEHTOB IPOrPAaMMHO-1IE/IEBOTO  (QUMHAHCUPOBAHMS  COIMAJIbHBIX
MHBECTULIMI MMEETCS B aJITOPUTME KOHTPOJIS BBIMTOJTHEHMS TPOrPAMMHBIX MEPOIIPUSITUINA.
Uro Kkacaercsl pasjvMumii, TO MPUHIUIUAIbHBIM MOMEHTOM SIBJISIETCSI Pa3HbIM ITOMXO[
npu oieHke 3(GdeKTUBHOCTM peaansaluy MHCTPYMEHTOB IPOrpaMMHO-II€/IEBOTO
buHaHCHMpOBaHMSI: MOIEPHU3MPOBAHHAS POCCUIICKAs HOpMaTMBHas 6Oa3a B o00JiacTu
OIIEHKM pe3y/lbTaTOB (aKTMUEeCKM TOBTOPSET IIPEXHIO, OCHOBAHHYIO TOJbKO Ha
00s13aTe/TbHOM IOCTMKEHMM 1IeJIEBbIX WMHAMKATOPOB U peajn3aliy MeponpusiTUiA B
ompenesieHHbIe CPOKY M HaJIMUMM BKJIaZa B pa3BUTHE COLMAIBHON chepbl TOCyIapCTBa.

B mHacrosimee Bpems B Poccuiickon @Demepanyy OGOJBIIMHCTBO IPOTrPAMMHBIX
MepONPUSITUI TTPU3HAHbI 3G HEKTUBHBIMMU, OMHAKO B OOBEKTUBHOCTM JaHHOTO ITOKa3aTesIs
MOYKHO YCOMHUTBCSI, OCOOGEHHO YYMUThIBAsi HIOAHCHI pabOThl OpraHoB BjactTu B Poccun,
MMOHMMAsl HeXXeJlaHMe TOCYJapCTBEHHBIX CYXKAIIMX IPU3HABaTh CBOKO paboTy

©06 yrBepxaeHuu Ilopsika paspaboTKy, peannsalyy U oLeHKM 3P(eKTUBHOCTY TOCYAapCTBEHHbIX IIPOrPaMM
Poccuitckon ®epepauyn: mocranosiiedne [IpaBurenbcrsa PO or 02.08.2010 Ne 588.

7O crparernueckom miaHupoBannu B Poccuiickon ®enepaym: ®enepanbHbiii 3akoH oT 28.06.2014 Ne 172-D3.
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HeahPeKTUBHOM U 3aMHTEPECOBAHHOCTb B TIOJIOKUTE/IbHOM OIlleHKe pe3y/ibTaToB.
K mnpumepy, Bo Bcex permoHax Poccum B mocC/enHMe ToOObl peaan30BbIBAINCH
MporpaMMHbIe MEpONPUATUS 1O PasBUTUIO AOPOKHO-TPAHCIOPTHBIX CUCTEM,
34paBoOXpaHeHMs] ¥ MHGOPMaTU3aluK OOIIeCTBa, Ha KOTOPbIe BbIZeeHbl 3HAUMTEeIbHbIE
cpenctBa Oromkera. Ilo dakTy ke COCTOSIHME TBEPAOrO [IOPOKHOTO TOKPBITUS B
cyobektax PD no-npexkHeMy Jajeko OT upaeana, MeOUIIMHCKNE U IpyTue oOleCTBeHHbIe
YCIYTM OKasblBalOTCSI OO CUX IIOp C HU3KMM YpOBHEeM KaudecTBa. [locTuUrHyTbie
(dakTMuecku pe3ysibTaTbl HE COOTBETCTBYIOT OMUIIMAIbHBIM OTUETHBIM TOKAa3aTesisiM, 4TO
MOXXHO OOBSCHUTH TIPMMEHEHMEeM W3HAYaJIbHO He OTPAKAMIIMX [eMCTBUTEbHOCTD
MHOMKATOPOB, KOrja cucTremMa OLEeHKM 3(hEdEKTMBHOCTM WMHCTPYMEHTOB IIPOrPaMMHO-
1esleBoro (GMHAHCUPOBAHMSI COLMAIbHBIX MHBECTULIMI B 1[€JIOM OPUMEHTMpPOBaHA He Ha
pe3yJibTar, a Ha MpoIlecc.

[Ipy cpaBHEHMM POCCUICKOTO ¥ AaMEPUKAHCKOTO IOAXOAOB K OIIEHKE pe3y/bTaTOB
MIPOTrPaMMHO-1I€/IEBOTO MOAXO0AA NPy GMHAHCUPOBAHMM COIMAIbHBIX MHBECTUIIMI MOKHO
MPUBECTM B KayecTBe IMpuMmepa ucciaenoBaHue [8], B KOTOpOM aBTOPbI MPUMEHWUIIU
amepukaHckyto MetonuKy PART s oueHkM 3¢ deKTMBHOCTY pErMOHAIBLHOM ITPOTrPAMMbI
«PasBuTHe 3mpaBooxpaHeHMs YiIbsiHOBcKoM obmactu Ha 2010-2013 ropwi»®, xoropas
npu3HaHa 35(GeKTMBHON 06JaCTHBIM MMH3IpPAaBOM. Db chenaH BbIBOM, UTO IIEU
MPOTrpaMMbl JOCTUTHYTHI B OOJIbIIIEN CTEleH!, TeM He MeHee JaHHas 1iejieBas IporpaMmma
mo amepukaHckoy Metoguke PART gaBnsercs uHesdpdexkruBHom (0-49 6anios).
B amepukaHckoii MeTtomuke (GUIypUPYIOT OTCYTCTBYIOIIME B POCCUIMCKON METOIUKe
pasgenbl «O1eHKa KauecTBa yrpaBieHusi» u «OlleHKa KayeCTBa IJIaHMPOBAHMS », a TaKXkKe
MIPUMMEHSIETCS OIleHKa HEe3aBMCUMBIMM JKCIIEpTaMM M HaceJeHMeM TeX WIM WHbBIX
COIMAJIbHBIX YCJIYT B OTAMYME OT POCCUICKOM TIPAKTMKM OIIEHKM, UYTO HEeraTMBHO
MTOBJIMSIJIO HA YPOBEHD OIEHKY ITPOTrPaMMBbI.

Heocnopumbimu mocrouucTBamu Metonukyu PART sBnseTcs nmpuMeHeHMe PeMTUHIOBOTO
rnogxonma npu GOPMUPOBAHUM CUCTEMBI OIeHKM 3(PE(EKTUBHOCTYM IIPOrPaMMHO-IIEJIEBOTO
buHaHCHMpPOBaHMST COLMAJIbHBIX WMHBECTUIIMIA, [O3BOJISIOMEeN auddepeHIIMPOBaHHO
OLIEHMBATh MPOIrPaMMHbIE MEpPONPHUSITHS, a TaKKe KOMILJIEKCHOIO IIOAXOAa K OIeHKe,
3aKJ/IFOYAIONIEroCsl B yUeTe BCeX 3TallOB peaiM3alyy IMPOrpaMMbl OT IJIAHMPOBAHUSI 1O
MoABeAEeHMS UTOIOB.

lToBopsi 0 mporpaMMHO-1IeJIEBOM TOAXome K (MHAHCUPOBAHMIO COIMAIbHOM Cdephl,
11eJIeCOOOpPa3sHO OTMETUTh, YTO YKa3aHHbBIA TOAXOMN TECHO CBSI3aH C KOHIIEMIMeNn
yrpaByieHust 3GdEeKTUBHOCTBIO, KOTOPYIO aKTUBHO ITPUMEHSIIOT OpPraHbl rOCYJapCTBEHHOTO
yIpaBJjieHMs TakKuX CTpaH, Kak Bemukobpuranust, CILA, 11IBenyst, ODuHASIHANS U OPYTUX,
NPy yAYYIIEeHUM KayecTBa ¥ TOBBIIMIEHNM 3D(MEKTUBHOCTM YCIYT COUMATBHOM cdepbl
[15]. TlosTomy HeEOGXOOMMO YTOUHUTDH psifi KaTeropwmii, OOBEAMHSIONIMX MapagurmMmy
(GUHAHCOBOrO MexaHM3Ma COLMAJbHBIX MHBECTUIIMI C KOHILEIIVEN YIIpaBJIeHNs
3 eKTMBHOCTHIO, OCHOBHBIE 3JIEMEHTBI KOTOPOJ IO YPOBHSIM ITpeACcTaB/IeHbl Ha puc. 4.

806 yTBepskIeHuM 06/1aCTHOI Lie/IeBOl porpaMmbl «PasuTie 3mpaBooxpaHeHus YbSHOBCKOM 06/1aCTy
Ha 2010-2013 rogpi»: OCTaHOB/IEHNE IPAaBUTEILCTBA YiIbIHOBCKOI 061acTy oT 03.06.2010 Ne 19/184-I1.
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Boimensior cienyroliye ypoBHM KOHIEMIMM YIIpaBaeHusT 3(PheKTUBHOCTBIO:

» Strategic Performance Management — cTpareruueckoe yrmpasjeHne 3(pheKTUBHOCTbIO,
KOTOpPOE TPaKTyeTCsl KaK HeNpepbIBHbIM IMPOLeCC TPUHSATUSI OOOCHOBAHHBIX
yIpaBJIEHUECKUX PeIIeHMII MO0 BCEMY LMKy YIPaBJeHMsT Ha CTpaTernyeckoM YpPOBHE,
obecreunBaolllee OOCTIDKEHME 1iejieil Hambosiee 3(PGeKTUBHBIM CIIOCOOOM B YCIOBMSIX
ONTVMMAJILHOTO MCIIOJIb30BAaHMS PECYPCOB;

* Activity-Based Management - yripaBjieHe 1o BuaM AesaTeIbHOCTH;
* Financial Management - ¢hbMHaHCOBBIN MEHEIKMEHT.

CyIIHOCTb KOHIEINIMUM yrpaBieHus 3G(GeKTUBHOCTHIO C MO3ULIMUKU (HUHAHCOBOTO
MeHe/[)KMeHTa, IIPOSIBJISIeTCS B MICIIO/Ib3yeMbIX KaTeTOpUsIX®, K KOTOPbIM OTHOCSIT:

* 00beKT yrpaBjieHuss 3(GEeKTUBHOCTbIO, Ha KOTOPbBIM HAIlpaBJIe€HO BO3AENCTBUE
(mpouecchl, TPYIIbI, MOApasaeeHus, OpraHu3alus, MNPOrpaMMbl, IPOEKTHI,
(YHKIMOHAIbHBIE TOACUCTEMbI U IP.);

* pes3y/ibTaT, KOTOPbIi MOXXHO M3MEpPUTh (TMPOAYKT WIM YCIyra, POCT WIM CHMKEHME
omnpenesIeHHbIX TIOKa3aTeJsien);

* M3MepeHMsl — TPOLiecC, HalpaBJeHHbIM Ha TMoyyeHue MHbOpMAaIMu, KOTopas HYKHa,
YyTOObI OLEHUTh ITPOrPeCC MPU JOCTUKEHUN HeOOXOOMMBbIX Pe3yJIbTaTOB;

* CTaHOAPTHI;

* pasHMIly MEXKAY HeOoOXOmMMOW M CYIIeCTBYIOIe 3h(eKTUBHOCTbIO B CpaBHEHUM
C YCTAHOBJIEHHBIMM CTaHZAPTaMM ¥ HEOOXOOVMBIMM pe3y/IbTaTaMMu;

* 0630pbl 3(PDEKTMBHOCTM (JOKYMEHTbI, B KOTOPBIX OTPa’XalOTCSI CBeOEeHUS O
JOCTUTHYTBIX COTPYZHMKOM pe3yJabTaTax B CpaBHEHMM C 3aJaHHBIMM CTaHIApPTaMM,
pPEKOMEHAAIMH T10 YTYYILIEeHUIO);

* mwaaH 3G(EeKTUBHOCTM, COmEpPsKAILMI HEOOXOAMMbIE IJISI NOCTVKEHUS pe3ysabTaTbl, UX
CBSI3b C IIOCTaBJIEHHbIMM 1LIeJISIMM, MHGOPMALMIO O MCIOJb3yeMbIX CTaHAApPTax Mpu
OIleHKe TOCTVDKEHUST Pe3y/IbTaTOB M METOAVIKY M3MEPEHNS pPe3y/IbTaToB;

* 1aH pasBUTHS 3O(PEKTUBHOCTM, B KOTOPOM ONMCBHIBAIOTCSI OCHOBAHMS AJIS1 BbIBOIA O
HEeyHIOBJIETBOPUTEIbHOM 3(PdeKTMBHOCTH (TTOApa3aesieHns], POeKTa, UCTIOJHATEIS U Ip.),
repevyeHb MepOIPUSTUI [IJIT YCTPAaHEHMST HeJJOYETOB, CPOKY TOJIBEIE€HNS] UTOTOB U T.II.

Takum o006pasoM BBUAY CXOKECTM TIOJIOKEHMIM [BYX KOHIEIMLMI IeJIeCO0OpasHO
pacCIIMPUTb MHCTPYMEHTapuil TMPOrpaMMHO-1I€JIeBOr0 (PUMHAHCHMPOBAHMS COIMAJIbHBIX
MHBECTULIMI MHCTPYMEHTaMM KOHIENIMM yIipaBiaeHus: 3()(eKTMBHOCTbIO, HaIpumep,
TaKMMM KaK OIepPaTUBHBIN MOHUTOPUHT ¥ (GOPMUPOBAHIME PENTUHIOBBIX OLIEHOK.

° Myxnuu FO. Konuenuys ynpasiennsa 3bpeKTUBHOCTBIO: MCTOPHUS SBOJTIOLMY Y HIOAHCHI BHEJPEHMS.
URL: http://www.cfin.ru/management/controlling/performance.shtml
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Emre omHuMM HampaB/ieHMEM pas3sBUTUS IPOrPaMMHO-II€IEBOrO  (pMHAHCUMPOBAHMS
MHBECTULIMI B KOHTEKCTE Pa3BUTMSI COIMABLHOM C(epbl SBISETCS MpUMeHeHMe MeToda
dopcant-rexHonoruit. Ilo muenuto H.JI. Dmuposa [16], dopcanT BkIOUaeT KOMILIEKC
MIPMEMOB ¥ METONOB ITPOTHO3MPOBAHMS MHHOBALMOHHOTO COIMAJIbHO-3KOHOMIYECKOTO
PasBUTHSI XO3SICTBYIOIIMX CYOBEKTOB, KOTOpbI€ HalpaB/ieHbl Ha CTPYKTypPUpPOBaHMeE
CTpaTermyeckoro BUAEHUS OyOyIIero COCTOSSHUSI OOBEKTOB M BAMSHUS Ha HUX
MMOCPEACTBOM BBISIBJIEHMSI COOBITMII B IPOIIECCAX, CIIOCOOHBIX OKa3aTb YKOHOMMYECKOE,
COLMaJIbHOE, KY/IBTYPHOE ¥ TIOJUTUYECKOe BO3AENCTBME HA IKOHOMUKY U OOILECTBO B
JIOJITOCPOYHOV TepcriekTuBe. OTanmumnTesbHas OCOOGEHHOCTh (OpPCANT-TEXHOJOTUN —
dbopmupoBaHmue ob6pasa keJaeMoro 6ymyInero, KOTOporo HeoOXoaMO JOCTUYb.

Bnepsbie dopcaitT-TexHonorun mnosiBwanch B 1990-e rr. Meromuka d¢opcaiita craia
MIPUMEHSITBCSI  COIMAJIbHOM cdepe. AKTUMBHO NPUMEHSIIOTCS (OPCalT-TEXHOJIOTUM B
Bemuko6purannyu, ABctpuyu, @Ppanuym, Wcmanum wu apyrux crpaHaXx. B ocHoBe
(opcaifToB JieskaT JecsITKOB METOAOB SKCIIEPTHBIX OlleHOK ([ ebbu, sKCIIepTHbIe TTaHesu,
MO3TOBOM IITYPM, TEXHOJIOTMUECKME JOPOKHbIE KapThbl, MOCTpoeHue ciieHapueB, SWOT-
aHaym3 U Ap.). s BCecTOpOHHEro ydyera BCEX BapMaHTOB PasBUTUSI OObeKTa Ipu
peanm3aiyy GOpPCaiTOB MPUBJIEKAETCS 3HAUUTEIHHOE KOJMUYECTBO SKCIEPTOB (HECKOJIBKO
TBICSY).

B HacTosiiiee BpeMs MOSIBJASIETCS psA MOHOrpaduit, TOCBSIIEHHbIX (GOPCANT-
texHosnorusM. Hampumep, IO.II. Boponos [17] 6Gosbliioe BHMMaHMe YOensieT MeCTy
dopcanTa cpeayt Opyrux METOAOB aHaMM3a UM IMPOTHO3UPOBAHMS Pa3BUTUSI COLIMAIbHON
cepsbl, aIeMeHTaM ¥ MHCTPYMeHTapuio dhopcanTa.

Bonpiryto posmb B pasButum  dopcant-texHosnoruii  urpaetr Dopcaiit-nentp HUY
«BpIcI11as 11Kosa SKOHOMUKN ».

B Poccum mmeroTcss moka HEMHOTOYMCJIEHHBbIE IIPUMMEpPBI ITPAKTUUYECKOM peam3ain
¢dopcaiiToB, OMHMM U3 KOTOPBIX sIBjsieTcs «KoHIenmusi couyaabHO-9KOHOMMUYECKOTO
passutus Cankr-Tlerep6ypra mo 2025 roma»'’, HecMOTps Ha TO, UTO B Heiil yKa3aHHBbIIA
TEPMMH M HE MCIIO/Nb3yeTCs. B KOHLemIuy ompeneaeHbl JOMUHUPYIOLIME ITPUHIIAIIBI
pasButusa Cankr-Iletepbypra (o6pa3 skesmaemoro 6ymyiero). OCHOBHOM 1I€JIbIO PasBUTUS
ropopa SIBJISIETCS CTaOMIbHOE YITyUIlleHVe KauyeCTBa JKM3HM HaceJIeHMs C OpMeHTaIein Ha
obecrieueHre eBPOIEIICKOrO KaueCTBa JKM3HM Ha OcHOBe QopmupoBanusi CaHKT-
[TeTrepOypra Kak MHTErpMPOBAHHOTO B POCCHUICKYIO M MUPOBYIO 3KOHOMMUKY
MHOTO(YHKIMOHAJIbHOTO rOpoa, YKPEIJIEHUSI €ero PoJiM IJIaBHOTO KOHTPAKTHOTO IIeHTpa
pernoHa bantuiickoro mopsi CeBepo-3amama Poccun. B 3aBucMMoOCTM OT pasjamMuHbIX
(haKTOPOB BBIZEJISIOTCS TPY OCHOBHBIX ciieHapust pasButus Cankr-Ilerep6ypra mo 2025 .
(obpa3a skejaeMoro OymyIlero): MUPOBOM TOPOI, TOPrOBO-TPAHCIIOPTHBIN Y3ej, LIEHTP
MHHOBAIVI U yIIpaBJIeHMS.

PacripocTpaHeHne B pa3BUTBIX CTpaHaX (OPCANT-TEXHOJIOT M TOBOPUT O 11eJ1eCO0OPa3sHOCTH
MPUMEHEHNN YKa3aHHOTO MHCTPYMEHTapus MpY COLMAIbHOM MHBecTupoBauuu B Poccum.
[Tpuyem m3-3a HEXBATKU OIMbITA peaym3anyy (HOpcanT-IPOEKTOB B COLMAIbHON cdepe B
HacTosIiee Bpemsi B Poccum OmHOM M3 aKTyaJbHBIX 3ajay SIBJISIeTCS pa3paboTka

100 Konuenuuy conpanbHO-3KOHOMMuYeckoro passutusi Cankr-Iletep6ypra 1o 2025 roja: nocTaHoB/IeHMe
npasutesnbcTBa CankT-Ilerep6ypra ot 20.07.2007 Ne 884.
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MeTOAMYECKUX peKOMeHJaluui mpumMeHeHus: GopcanT-TeXHOJOrui npyu GUHAHCUPOBAHUY
coumanbHbix MHBecTuUi. Tak, H.JI. Omupos [16] mpennaraer ciiemymoyili aaropuTM
pa3paboTky GhopcanT-IPoOeKTOB B COIMAIbHOM cdepe:

* (opmyIMpoBKa pelraemMon C IOMOIIbI0 opcaiTa mpobdeMbl;

* (opMmupoBaHue ITy/Ia SKCIIEPTOB;

* BbIOOP MeTOxA MPOTHO3UPOBAHMNS;

* 0OCyKIeHMe aTbTepHATUBHbBIX BApMAHTOB;

* BbIpabOTKa ITyTeN pelleHus 3a7a4d (COCTaBIeHMe «TOPOKHBIX KapT»);
* TIOArOTOBKA JOKYMEHTAIUY JJIsI OKOHUATeIbHOTO BapMaHTa MPOEKTa;
* yTBepxkaeHMe GhopcanT-IpoeKTa.

Texnomorust Gopca’ToB CrocobcTByeT (HOKYCHMPOBKE eSITEeTbHOCTM SKCIEPTOB Ha
aKTyaJIbHBIX TMpoOsieMax, MO3BOJISIET BJIMATb HA MOCTAHOBKY LieJiel M 3a/ay, BbISIBISITH
cnabble MecTa M IOTEHIMaJIbHbIE TOYKM pOCTa, UYTO JO/DKHO CHOCOGCTBOBATh
MOBBIIIEHMIO Ka4eCTBa peaansaluy Mpoleaypbl MPOrpaMMHO-1I€JIEBOTO (MHAHCUPOBAHUS
COIMAJIbHOM Cephl.

YunuThiBasi MHOTOTPAaHHOCTh KaTeropum «conyanbHasi chepa» u crelnnduKy ee pa3BUTHUS
B Poccunm Heob6xomIMMO KOMILJIEKCHOE TIpMMeHeHMe MeTO#OoB GUHaHCUPOBAHUS
COLIMAIbHBIX MHBECTULIMII B paMKaxX KOHIEMIMU MPOrPAMMHO-1I€JIEBOTO TOAXONa, UTO
MO3BOJINT [IOCTUYb CUHepreTuueckoro 3ddexra 3a cueT ydacTusi B 3TOM Ipoliecce
(uHaHCOBBIX PeCcypcoB rocymapcTBa M yacTHOro 6msHeca. PasButue moboro obbekra, B
TOM YUCJIe U COIMAIbHONM cdepbl, XapaKTepUsyeTcsl PSIOM IOKa3aTesieil, MEeHSIOIINXCS
B 3aBUCMMOCTM OT TIIOCTaBJeHHbIX ILesel. [Ipuyem mnpumeHeHMe pa3HOOODPa3HBIX
MHCTPYMEHTOB ¥ METONOB IIpY MPOrpaMMHO-IIeJIEBOM (UMHAHCUPOBAHUM YCJIOKHSIET
OIIEHKY CTeNeHM PasBUTUSI COLMAIbHOM cdepbl. BbIXOmOM M3 CIOKMBIIENCS CUTYyaIu
SIBJISIETCSI TIPMMEHeHMe CUcTeMbl cOasaHCMPOBAHHBIX IIOKa3aTesiei, KOTOopasi MO3BOJISIET
y4eCTb pe3yybTaTbl OecrnpuObIIBHOTO COIMATBbHOTO MHBECTMPOBAHUSI U OMEpaTUBHO
OCYILECTBJIATh MOHUTOPMHI [IOJITOCPOYHOTO pasBUTUS colmaibHOM cdepbl. KoHuenims
cucTeMbl cOQJIAaHCMPOBAHHBIX MTOKa3aTesel paccMaTrpuBaeT GMHAHCOBbIE TOKAa3aTe M Kak
BCEro JIMIb OfHY U3 YeTbIpexX 3HAUMMBbIX TPYTI, OTAaBas JO/DKHOE NPYTUM PBIHOUHBIM
dbakTopam - 4YeJiloBeUYECKOMY IOTEHIMaNy, ONepauuMoHHOM 3PPeKTUBHOCTU U
B3aMMOJEMCTBUIO C TOTpebuTesnssMu couyanbHbix Omar [18]. ITlpuuem Ha mepBbIit
IJIaH BBIXONST He 3HAueHMs OTHe/bHBbIX I[IoKa3aTeseil, a MX B3aMMOLENCTBUE U
c6amaHCUMPOBAaHHOCTb, YTO IIO3BOJISIET OlleHMBaThb 3(PGEKTUBHOCTb COIMATbHOTO
MHBECTUPOBAHMS U BBISB/IATb BO3MOKHbIE OTKJIOHeHUs. VIMEeHHO Takumyu KavyecTBaMu
Jo/KeH o00safaTb MHCTPYMEHT [Jii MOHMTODMHTA MCIIOJHEHMSI CTpaTerMu pasBUTUS
COIIMAJIbHOM Cephl.

B Hacrosiiiiee Bpemst 3Ta KOHIIEMIMS HAXOAUT OTpakeHue B chepe 4acTHOro OGusHeca U
pacKpbIBaeT OCOOEHHOCTM TOCTVDKEHMSI PEe3yJIbTaTOB PAa3BUTHSI COLMAIbHOM cdepsl Mmpu
(bUHAHCUPOBAHMM KOPIOPATMBHBIX COLMAIbHBIX MHBECTULIMI. TeM He MeHee aBTOPbI
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IAHHOV METOOMKM 0OpalllaloT BHMMAaHMe, YTO €€ MOKHO IPUMEHSITh He TOJIbKO K OM3Hecy,
HO M K OGojiee CJIOKHBIM CUCTeMaM. TakuM OOpa3oM, IMOJIOXKEHMS KOHIIEMIMM CUCTEMBI
cOalaHCMPOBAHHBIX TIOKa3aTesjieii MOKHO paccCMaTpyuBaTh KaK CIOCOO OObeauHeHMs
METOAMK OCHOBOIOJIATAIONIMX KOHIENINA (UHAHCUPOBAHUS WMHBECTUIVMOHHBIX
MIPOIIECCOB B COLIMAJIbHOM cdepe, KOTOPBIM HE MPOTUBOPEUUT MPUHIUIIAM 3DPEKTUBHOTO
(buHAHCMPOBAHMS MHBECTUIIMOHHBIX ITPOIIECCOB B COIMAIbHONM cdepe Ha KOPIOPATUBHOM
" TOCYIapCTBEHHOM yPOBHSIX.

B pamkax pasBuTusl coumasabHOM cdepbl caemyeT OTMETUTb, UTO IPOrPAMMHO-IIEIEBO
moaxon, K (PMHaHCMPOBAHMIO COLMAIbHBIX MHBECTUIIMI TPEICTaBIISIET COO0M KOMILIEKC
MEXaHM3MOB ¥ CIIOCOOOB, MO3BOJISIIOIIMX ONTUMAaJIbHO U 3(G(dEKTUBHO pean30BbIBATh
MHCTPYMeHTapuii (UMHAHCOBOTO ObOecredeHuss COLMAIbHBIX MHBECTULIMI TIOCPEICTBOM
COKpaIlleHMs] YPOBHSI TOCYHApPCTBEHHBIX PAaCXONOB HA OCHOBE TIPMBJIEYEHMS KamuTaia
YaCTHOTO OM3HEeca B MHBECTUIIMOHHYIO cdepy. PasButue commanbHOM cdepbl ¢ yueTom
MpUBJIEYEHUS] YAaCTHBIX MHBECTUIMI TO3BOJISIET PacCIIMPUTh MPOU3BOACTBEHHBIE
BO3MOKHOCTM YaCTHOTO OM3Heca B paMKaX KOHIIEMIMM COIMAJIbHOV OTBETCTBEHHOCTH, a
TaKkKe CO37aTh COBPEMEHHYIO COIMAJIbHYIO MHPPACTPYKTYPY U MOBBICUTH YPOBEHD SKU3HU
Hacesienust B neyioM. COajlaHCHMPOBAaHHOE IIPUMMEHEHME METONOB ITPOrpaMMHO-IIEIEBOTO
(bUHAHCUPOBAHMS M KOHLIEMIMM COIMAJIbHOW OTBETCTBEHHOCTM [O/DKHO HAXOOUTHCS B
TECHOM B3aMMOCBSI3M C YIIpaBJIEHMEM WMHBECTUIIMOHHOM ITOJMTUKON U IIpolleccamMyu B
CTpaHe ¥ KOHKPETHOM peruoHe, 4to TpebyeT (GOpMMUPOBAHUSI €OVMHOM IOJUTUKUI
COLMAIbHBIX MHBECTULINI, GMHAHCOBOM MHAPACTPYKTYPhI ¥ ONTUMM3AINM KAIIUTATIbHBIX
BJIOXKEHUI B COLUMAJIbHYIO cdepy. OTO AACT TOTYOK MHHOBAIMOHHOMY Pa3BUTUIO
PETVIOHOB ¥ TIOBBIIIEHMIO KauecTBa >kM3HM HaceyeHus. Ocoboe BHMMAaHME HEOOXOOMMO
VOEJISITh METOAVKE KOHTPOJIS 3(DPEKTMBHOCTM peanusalyy MepOIpUSITUI ITPOrpaMMHO-
1IeJIEBOTO IOAXOHa Y TPUMEHEHMIO COBPEMEHHBIX METOHOB IPU CTPYKTYPUPOBAHUMU
CTpaTerm4eCcKOro BUIEHMS 11€JIEBOTO COCTOSTHUSI OObEKTOB COIMAIbHOM Chephl, TAKMM KaK
dbopcanT-TexXHOJIOTUN.

Ta6nuua 1
PamxupoBaHue rocrporpamMm 1o KOJIMYeCTBY OCHOBHBIX MEPOIPUSITUNI

Table 1
Ranking of State programs by number of major events

Tl'ocypapcrBenHass nporpamMmma KonnuecTBO 0CHOBHBIX
MepOnpPUITHI

PasButue 3gpaBooxpaHeHus

CopelicTBMe 3aHSTOCTM HaCeIeHNs

O6ecreuenne 061IECTBEHHOTO MOPSIAKA U IPOTUBOIEICTBIE IPECTYITHOCTHI
CoiinanbHO-93KOHOMMYeckoe passutie JlanbHero Bocroka u BalikaabCckoro pernosa
Passutne CeBepo-KaBkasckoro demepanbHoro okpyra Ha nepuog go 2025 roga
CormanbHo-9KoOHOMMYeckoe passutre Kamuynrpaackon obmactu go 2020 roma
O6ecrieuenne JOCTYIIHBIM ¥ KOMGMOPTHBIM SKMJIbEM ¥ KOMMYHAJIbHBIMMU YCITyTaMu
rpaskgad Poccuiickoit ®@emepatiyumn

PasButite meHCHMOHHONM CUCTEMbI 1
[IpoTMBOnElicTBME HE3aKOHHOMY 060POTY HAPKOTUKOB 1
3alMTa HaceJeHus ¥ TEPPUTOPUIA OT Upe3BbIUAMHbIX CUTYallMii, 06ecreyeHne 1
MTO’KapPHOIi 6e30IMacHOCTHM M 6e30MaCHOCTH JIIOIEeN Ha BOAHBIX OObEKTaxX

OKOHOMMYECKOE Pa3BUTHE M MHHOBAIVMOHHAsI 9KOHOMMKA 1
Bcezo... 18

=N IN NN N W
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Hcmounux: OluieHKa 1 olipemesieHne KPpoCC-BIMSIHMS OCHOBHBIX MEPOIPUSITHN M BeIOMCTBEHHBIX LIeJIeBbIX
MpOrpamMm TOAMPOrpaMM OFHMX FOCYAapCTBEHHbIX Mporpamm Poccuiickon Mepepatiyn Ha e 1 3aJaum
IPYTUX TOCydapCTBeHHbIX mporpamm Poccutickon Depepariyn.

URL: http://programs.gov.ru/Portal/programs/documents

Source: Otsenka i opredelenie kross-vliyaniya osnovnykh meropriyatii i vedomstvennykh tselevykh
programm podprogramm odnikh gosudarstvennykh programm Rossiiskoi Federatsii na tseli i zadachi
drugikh gosudarstvennykh programm Rossiiskoi Federatsii [ Assessment and determination of the cross-
influence of main activities and departmental special-purpose programs being the subprograms of certain
State programs of the Russian Federation on goals and objectives of other State programs of the Russian
Federation]. URL: http://programs.gov.ru/Portal/programs/documents (In Russ.)

Pucynox 1
OcCHOBHbIE 3aja4M POrPaMMHO-1[€/IEBOr0 IMOAX04a K (GMHAHCHMPOBAHUIO COIMATBHBIX MHBECTUIVA

Figure 1
Major tasks of program-oriented and goal-oriented approach to social investment financing

1. OnpepeneHue NPUOPUTETOB U LiENEN rocyAapcTBEHHON NOMUTUKM U 0BLLmx TpeboBaHUiA K
nonutuke cybbekTos Poccuiickoit ®eaepauum B o6nact pa3BuTHA coumanbHoW cdepbl

2. [locTU)KeHWE MaKCUMaNbHOM TPaHCNapeHTHOCTH B 061acT GUHAHCUPOBaHUA UHBECTULMIA B
couuansHoit chepe

3. MoaAep)kaHue pocTa KayecTBa pa3paboTKU NOAUTUKU COLMANbHOrO MHBECTUPOBaHWS,
3¢$PpekTUBHOCTU pacnpeseneHua u puHaHcoBoro obecnevyeHun rocyapcTBEHHbIX NPOrpamm 3a
cyeT broKeTHbIX cpeacTs

4. ObecneyeHne cUCTEMHOTO NOAX0AA K pUHAHCUPOBAHKUIO COLMANbHBIX MHBECTULMIA

5. MoucK onTUManbHbIX 3$¢PEeKTUBHbBIX UCTOYHUKOB GUHAHCMPOBAHUA COLUaNnbHOW cdhepbl

6. UcnonHeHUe NOAHOro U CBOEBPEMEHHOTO KOHTPONA 3a d)MHaHCMpOBaHMeM couUanbHbIX

3aga4M NporpammHo-
LLeneBoro noaxoaa

WHBECTULMIA ANA NpeaynpexAeHUs NOTEeHLUMaNbHbIX PUCKOB M Yrpo3 KauecTBy MU3HU

Hcmounux: aBropckasi pazpaboTka

Source: Authoring
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Pucynox 2

Xpouonorus popMuUpoBaHKS KOHIENTYa/IbHBIX MOAX0A0B peau3alyi MPorpaMMHO-1Ie/IEBOT0
noaxonza B CIIIA

Figure 2
Chronology of formation of conceptual approaches to implementation of the program-oriented and
goal-oriented approach in the USA

10401962 rr. 1962-1971 rr. 1972-1975 rr. 1977-1981 rr. C1993r. !

Hcmounux: [13]

Source: [13]
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Pucynox 3
KomiiekcHas peintunroBas onenka PART

Figure 3
PART integrated rating

* MHdopmuposaHue
OTBETCTBEHHBIX 33 PEaNU3auMIo
NPOrpammel O pesyneTaTax ee
OUEHKH

Ob6parHas cBA3b|
* KOppeKTUPOBKa NPOrpamMMbl

Yuet
pesynbTatos
OLLEHKM 1
pEeKOMeEHAaLui

* KoppeKTHpoBKa nnaHa
MEPONPUATHIA NO peanusalum
nporpammesl

* C60p AaHHbIX

o AHaNK3 AAHHBIX MnaHnposaHue n

NPUHATWE PELLEHWI

* BulaBneHue notpeBHoCTe,

npoBaem, NOUCK pelleHui
* KoHuenTyanMsauWa nporpammbl
* PaspaboTKa KPUTEPUEB OLEHKM

Hcmounux: aBropckas papaboTka

Source: Authoring

Pucynok 4
VpoBHM KoHUeTIMK yIIpaBieHus 3¢ eKTMBHOCTHIO

Figure 4
Levels of the performance management concept

t

. e VlogenvpoBaHue CTpaTernm u KOMMyHUKaLmA.
Strategic Performance

L]
Management KapTbl 6a//1bHbIX OLEHOK M 06paTHas CBA3b

 [1POLLECCHO OPUEHTUPOBAHHOE M/1IAHMPOBAHWE.

Activity — Based

Management ® OYHKLMOHANbHO-CTOUMOCTHOM aHau3

o BloaKeTMpoBaHme u 6UsHec-NaaHMpoBaHMe.
Financial Management ® OYHKLIMOHANIbHO-CTOMMOCTHOM aHa M3

-

/IHEHUe

Hcmounux: [13]

Source: [13]
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Abstract

Subject. The application of program-oriented and goal-oriented approach to
financing the social sphere and promoting mutually advantageous relations
of government authorities and private business for the most effective
implementation of socially significant projects in the field of social investment
requires modern methods and approaches.

Objectives. The aim is to study the methodology for program-oriented and
goal-oriented approach to social investment financing from the perspective of
a possibility to apply advanced techniques, based on foreign experience.
Methods. I employ methods of systems analysis, synthesis, comparison,
generalization of theoretical and practical material.

Results. The paper specifies the content, stages and methods of program-
oriented and goal-oriented approach to social sphere financing, identifies
weaknesses when using the relevant tools, and offers recommendations for
improving its mechanism. I studied the foreign experience in implementing the
approach and underpinned the recommendations on involving independent
experts to develop an algorithm of assessment of actual efficiency of such
financing. The paper proves the expediency of applying the concept of the
balanced scorecard system when integrating the techniques of key concepts of
financing the investment processes in the social sphere.

Conclusions. The findings may be used by public authorities to implement the
mechanism of program-oriented and goal-oriented approach to financial
security of social investments. This will enable efficient implementation
of financial tools through decreasing the public expenditures on the basis
of attracting the capital of private business to investing activities in the context
of the social sphere development.
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