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AHHOTAIMA

B pamKax IIpOBeEHHOTO MCCIEOBAHMS OBIIO IIPOMU3BEEHO 0O0CHOBAHNE POIY MHCTUTYTOB
pasBuTys B peanusanuy 9¢(GHeKTUBHON MHBECTUIIMOHHON MOIUTUKI 9KOHOMIYECKNX CYOBeK-
TOB, a TAKXKe 000CHOBaHIe POV TOCYAAPCTBa B IOAJEPIKKe NHBECTULIMOHHON c(epbl CTPaHBL
3agavaMu UCCIeNOBAHNA ABJLAINCH aHAIN3 TeKyIIell CUTyalluy MHBeCTULMOHHOM cdepsl B Poc-
curickoyt ®efepanuy, cpaBHEHNME HEKOTOPBIX MAaKPOIKOHOMUYECKMX IIOKasaTeNlell ¢ APYrMMMu
CTpaHaMU, TOUCK 3P PEeKTUBHBIX MIHCTPYMEHTOB (PMHAHCOBOIO KOHTPOJIA pea3aliy MHBECTHU-
LIIOHHBIX IIPOEKTOB. B KOHIfe ObUI Cfie/1aH BBIBOJ 06 0060 Ba>KHOIT POIU MHCTUTYTOB Pa3BUTIS
B HbIHEIIHNX 9KOHOMUIYECKIX peaunsix.
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Abstract

The study focuses on the importance of development institutions in implementing efficient
investment policy of economic entities, as well as the role of the government in investment pro-
motion. The objectives of the study are to analyze the current state of investment activity in Russia,
compare some key macroeconomic indicators with other countries, and search for effective tools
of financial control over implementation of investment projects. In the end, it is revealed that de-
velopment institutions play a very important role in the current economic realities.
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B HBIHENIHMX COIMATBHO-9KOHOMUYECKUX DPEATUSIX JBM)KEHHE WHBECTHUIIMOHHBIX
MOTOKOB SIBJISICTCSI OAHUM U3 HanOoJiee BayKHBIX MHCTPYMEHTOB B peasiu3aliy yCIeml-
HOTO (PYHKIIMOHUPOBAHUS COIIMATIBHO-9KOHOMHUYECKUX CBA3EH KaK B TOCYAapCTBE, TaK U
Ha MeXHaIMOHAJILHOM YpoBHE. [Ipr 7TOM B MHBECTHUIITMOHHOM MPOIIECCE Yallle BCEro 3a-
WHTEPECOBAHbI YaCTHBIE JIUIA JTU00 KOMITAHUH, KOTOPhIE, IMEsl B CBOEM PacIIOpSHKEHUH
KpYITHBIE 00beMbl (PHUHAHCOBBIX PECYpPCOB, HAMPABIISIIOT MX HA PEeaM3alnio Pa3IHIHbIX
MIPOEKTOB C LIEJIbIO MOBBIIEHUS YPOBHS IUNIATHOCTH M BO3BPATHOCTH BIIOKEHHOT'O Karlu-
Tana'.

B nanHOM cimyyae X03sHCTBEHHAS NEITEILHOCTh CYOBEKTOB DKOHOMHUKHU MOKET OBITh
OIIEHEHa C SKOHOMHUYECKON TOUKH 3peHHs. 371eCh BO3SMOKHO TPUMEHEHHE KaueCTBEHHBIX
1 KOJINYECTBEHHBIX METOJOB OLIEHKH. TOJBKO MOCIe MPOBEACHUS TITyOOKOTO M MOJIHOTO
aHaJIM3a BO3MOXHO JIajibHeHIIee perieHue 1Mo MoBoy BIOKEHHUS U IepepacipeaeeHHs
CBOETO KaIhTaa ¢ [eJIbIo ero JanbHeeil TpaHcopmaly B HHBECTHIIMH?.

Ecnu MBI TOBOPUM O HallMOHAJILHOM YPOBHE, TO 371€Ch YPOBEHb SKOHOMHYECKOTO pas-
BUTHSI JTFOOOTO TOCYy/IapCTBa JOIDKCH TIOKA3bIBaTh MOJIOKUTEIbHbBIC 3HAYCHHUSI CBOETO PO-
CTa, IPUYEM JIaHHAas TEHJICHIIUS J0JDKHA TIPHOOPECTH MOCTOSIHHBIN XapakTep. JocTHub
3TOTO MOKHO Yepe3 MCIIOIb30BaHIE COBOKYTHOCTH HECKOJIILKUAX (DaKTOPOB, 8 IMEHHO:

» pa3BUTHE BHYTPEHHETo (HAI[MOHAIBHOI'0) MPOU3BOJICTRA;

» TOHUCK 3PPEKTUBHBIX MHCTPYMEHTOB ITOBBIIICHUS YPOBHS OJIar0COCTOSHUS TPasK-
JIaH 1 BCel SKOHOMHUKHU CTPAHBI B I[EJIOM;

» peanu3aliys HarOoJiee PalOHAILHOM M TIOAXOASIICH B TAHHBIH MOMEHT OFOJIKET-
HO-HAJIOTOBOM U JE€HEAKHO-KPEAUTHOMN NOJIUTUKY;

» pa3BUTHE MEXITYHAPOIHBIX SKOHOMHUYECKUX OTHOILIECHHUH.

OnHako, 4ToOBI TOOUTHCSI TIO3UTHBHBIX PE3YJIBTATOB MIPOBEICHHS TAKOH MOJUTHKH,
HE MPEACTABISETCS] BO3MOKHBIM HCIIONB30BaTh TOJIBKO UMEIOIIHECS HICTOYHUKN (PHHAH-
cupoBanus. Ha nepeioByto BCcTaeT BONPOC O MOUCKE JOMOTHUTENbHBIX HCTOYHUKOB T10-
MTOJTHEHMSI CBOMX CPEJCTB. B TaHHOM cilydae Mbl TOBOPUM O BEI€HUN MHBECTHIIMOHHOMN
JesITeNbHOCTH, d((EeKTHBHAS pealn3alusi KOTOPO MOMOXKET B TMOMCKE AOTOIHUTEIb-
HBIX PECYPCOB JIJIsl JOCTHYKEHHUS OTIPESICIICHHBIX 1IeJIeH 1 3a1a4°.

AKTyaJIbHOCTb UCCIICIOBAaHUS MHBECTUIIMOHHOM ICATEILHOCTH M TIOBBILICHUS €€ d(-
(EeKTHBHOCTHU U pe3yJIbTaTHBHOCTH Bceraa Oblia KpaiiHe BoIcOKOH. [1o Gonmblieil yactn
9TO CBSI3aHO C TE€M, YTO C Pa3BUTHUEM PBIHOYHBIX OTHONICHHH B OOJBIIMHCTBE CTpaH,
CYOBEKTBI X03sICTBOBAaHMSI (10 MHOTHM MPHUYUHAM: pacIIMpeHHe MPOU3BOJICTBA, HECTa-
OuJIbHAs SKOHOMUYECKasi CUTYallHs ¥ TaK Jlajee) BEIHYKICHBI HCKaTh HarnOosee IprueM-
JIeMbIe ¥ BBITOJTHBIE 115l ce0sl HICTOUHUKH (PMHAHCUPOBAHUS CBOECH JesitenbHOCTH. bornee
TOTO, B TIOCIIEIHEE BpeMs MaHHBIA THUI JESATEIbHOCTH CTajl 0OBEKTOM IMPHUCTAIHLHOTO
BHHMaHHMs CO CTOPOHBI TocyapcTaa’,
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B texymmx peanusax sxoHoMuka Pocculickoit @enepanu NepekUBaeT HE CaMblid
IIPOCTOM NEPHOJ, BBI3BAHHBINA INAHAEMHEN KOPOHABHPYCA, BHEIIHEIKOHOMUYECKUMHU
CaHKIUSIMH U Pa3pPbIBOM MHOTHX BHEIIHEIKOHOMUYECKUX OTHOIICHUHN (B OTHOCTO-
POHHEM TIOPSIIKE CO CTOPOHBI 3apyOeKHBIX CTpaH). M CTaHOBUTCS OYECBHIHBIM, YTO
WHBECTUILIMOHHAS JIESITEIBHOCTD TAK)KE OKAa3bIBAETCS BTAHYTA B KPU3UC U UCIBITHIBAET
omnpeneneHnble TpyaHocTH. W ceifuac pemieHne JaHHBIX MpoOieM TpeOyeT BHUMaHHUS
rocy/lapCTBa M IMEHHO TIepe/l HUM ceifuac BCTaeT psiji OUCHb BaXKHBIX 33/1a4, @ UMEHHO:

» peryJaupoBaHUE TEMIIAMU UHQIISALNY;

» pepopmMupoBaHUE HAITMOHATHHON YKOHOMUKH;

» MIOWCK HOBBIX MHCTPYMEHTOB MPHUBJICUCHUSI (PMHAHCOBBIX PECYPCOB B CBOIO IKO-
HOMHUKY.

Ha naHHBIN MOMEHT Ha NIEPEOBYIO BCTAET BOIIPOC O KOHEYHOW L€ MHBECTULUI: B
TOM YHCJIe, C TO3UINH 3PPEKTUBHOCTHU U MPpUOBLUILHOCTH. [103TOMY, paccMarpuBas ypo-
BEHb Pa3BUTHUS MHBECTULIMOHHBIX OTHOLIEHUW, Hanpumep, B Poccuiickoit @enepanuu,
MBI JIOJIKHBI OCTAHOBUTBCS HAa TE€X KOJIMYECTBEHHBIX IIOKA3aTENISIX, KOTOPBIE B NIEPBYIO
oyepelb OyyT TOBOPUTH HAM O CTEIICHH €€ Pa3BUTOCTH. Bo BHUMaHNE MOKHO TIPUHSIThH
TAKOH I0Ka3aTellb, KaK J10JIs UHBECTULIMI B BAJIOBOM BHYTPEHHEM IIPOAYKTE CTPAHBL.

Ecau rosoputs 0 Poccuiickoit @eaepanuu, TO 3HAYEHUE JAHHOTO I10KA3aTeNsl, UCX0-
Il U3 TaHHBIX DeiepalibHOM CITyKObI TOCYIapPCTBEHHON CTATUCTHKH, COCTABIISICT OKOJIO
20%. D10 CBUAETENBCTBYET HaM O TOM, YTO B CTpaHe MpeobianaeT HU3KUN ypOBEHb
BJIOJKCHHSI (PUHAHCOBBIX PECYPCOB B OCHOBHOE TIPOU3BOJICTBO.

IIpoBeneM cpaBHEHME NAHHOIO MTOKA3aTENsl C HEKOTOPbIMU cTpaHamu. [Ipu ananuse
MaKpOIKOHOMHUYECKOTO Pa3BHUTHUS OTACIBHBIX CTPaH MOKHO BBISIBUTH OOpaTHYIO TPO-
MOPIMOHATILHYIO 3aBHCUMOCTh MEXIy 0OBEMOM BIIOKEHHUSI CPEJICTB B OCHOBHOE TPO-
n3BoACTBO B BBII 1 ypoBHE 3KOHOMHUYECKOIrO pa3BUTHs rocyaapcersa. Ilpusens B npu-
Mep Takue cTpaHbl Tperbero Mupa, kak Masputanusi, Pecrryonuka Konro u Bytan, mbt
BUJIMM, UTO JIaHHBIH MOKa3arenb paBeH 47,4%, 48,7% u 64,3% coorBerctBenHo®. O0-
PaTHBIIKCH K CTATUCTUYCCKHUM JTAHHBIM Pa3BUTHIX CTpaH, Takux kak ['epmanus, Coenu-
HEHHBIE MTaThl AMepuky u DpaHius, MBI 3aMeUaeM, YTO 3HAYCHUS JAHHOTO MTOKa3aTe-
151 31ech coctaBiseT okosio 20% BBII Bo Bcex nepeunciennbix crpadax (20,1%, 15,9%
u 21,8% BBII cooTBEeTCTBEHHO).

JlaHHYIO0 TEHJICHIIMIO MOXXHO OOBSCHUThH BIIOJIHE pEajbHBIMU INpHUUWHAMH. Bo-
MEPBBIX, MEHEE Pa3BUTHIC W PA3BUBAIOIINECS CTPAHBI IEMOHCTPUPYIOT OOIBIINH ypo-
BEHb 3aUHTEPECOBAHHOCTH B CBOEM Pa3BUTHUH, YEM PA3BUTHIE CTPAHBL, YTO BHIIIMBACTCS B
OOJBIINI YPOBEHB BIOYKEHHSI CBOUX CPE/ICTB B HAIIMOHATIBHYIO SKOHOMHKY. BO-BTOpEIX,
Takol HU3KUM ypOBEHb JJAHHOTO MoKa3aresis B Poccuu roBOput HaM O TOM, 4TO B JIaH-
HOU CTpaHe MHBECTUIIMOHHBIN MPO(HIb CTPaHbl IMEET KOHCEPBATHBHBIN XapakTep.

B 0CHOBHOM 3TO TIPOSBIISIETCSA B TOM, UTO ABUKEHHWE UHBECTUIMI B Poccuu npexe
BCETO HAMpaBJIeHO Ha OCHOBHOE U TEKyIllee MPOU3BOJCTBO (MOTPEOICHNE), UTO B UTOTE
BeUTHBaeTCs B pocT BBII u mo6aBieHHON CTOMMOCTH KOHEUHBIX MPOAYKTOB. OIHAKO
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MBI TaK)Ke JIOJDKHBI YACISITh 0c000€ BHUMaHHE (UHAHCHPOBAHMIO Chepbl HHHOBAIHIA, 1
0COOEHHO 3TO JIOJPKHO KOHTPOJIMPOBATHCS CO CTOPOHBI TOCYIapCTBA.

Kaxum ke 06pazom rocyaapcTBo MOXKET CITIOCOOCTBOBATH JIOITOCPOUYHOMY M yCIIEI-
HOMY CONICUCTBUIO Pa3BUTHUSI MHBECTULIUN W MHHOBaImii? [Ipexae Bcero, 3T0 MTOMKHO
umeThb BUI QD (HEKTUBHOM U pallMOHATBHON TOCYIapCTBEHHOH (DMHAHCOBOM MOAICPIKKH,
KOTOpasi Mojpa3yMeBaeT IMoji co00il CHCTeMy COLMAIbHO-IKOHOMHUYECKHX, (prHaHCO-
BBIX U OPraHU3aI[MOHHBIX YCIIOBUH, BHIIOJIHEHNE KOTOPHIX HApPaBJIeHO Ha AajbHEeiee
YCIICIIHOE Pa3BUTHE CYOBEKTOB HAIMOHAILHON SKOHOMHUKH.

IIpu >TOM AaHHBIA TUIN AEATETBHOCTH UMEET HE OJHOCTOPOHHHUM XapaKTEP BBITO-
nbl. C TOUKH 3peHHsI TOCY/IapcTBa, yCIeNIHas peaqu3aisl OCHOBHBIX HHHOBAIIMOHHBIX
MIPOEKTOB MOXKET CIOCOOCTBOBATh HE TOJIBKO IMOBBIMICHUIO d3(PQEKTUBHOCTH CaMOH WH-
BECTHIIMOHHOW c(epbl B CTpaHe, HO M TAKXKE MOXKET OKa3aTh MOJIOKUTEIbHOE BIUSHHIE
Ha POCT YPOBHS 3aHATOCTH HACEJIEHUS U JOITOCPOYHBIN S3KOHOMUYECKUI POCT CTPAHBL.

B Tekymmx SKOHOMHUECKUX PEalnsiX CYLICCTBYIONIHE MUKPO- 1 MaKPO(HUHAHCOBBIC
YCJIOBUSI CTaBSIT Ha MEPEAOBYI0 HEOOXOMMMOCTh co3nanus B Poccuiickoit denepammu
OCHOBHOTO WHCTUTYIIMOHAJILHOTO TIOJISI, KOTOpOEe OyJeT CrocoOCTBOBATH pean3ainn
3¢ eKTHBHON MHBECTUIIMOHHOI JIEATEILHOCTH B CTpaHe’.

Ecnmu roBOpHTE 0 MOAJEpKKE MHBECTHIIMOHHOW cepbl CO CTOPOHBI TOCYAapCTBa,
TO 3/IECh CTOUT 3aTPOHYTh T€ OPTaHU3AIMU U (OPMUPOBAHUS, KOTOPBIE aKKYMYJIHUPYIOT
BHYTpH ceOsl BHYIIUTEIbHbIE 00BEMBI CPEICTB C IEIbI0 UX JNANbHEHIIIET0 BIOKECHUS B
HauboJsiee Ba)KHbIE MHBECTULIMOHHBIE NMPOEKTHI. TaKOBBIMU SBISIOTCS MHCTUTYTHI pas-
BUTHSI.

I'maBHOM 1EJIBIO TAKMX OPraHU3ALMM SBISETCS MPENOCTABICHUE IOCYJapCTBEHHON
MTOMOIIIH TPUOPUTETHBIM JUIS TOCY/IapCcTBa MPOEKTaM, TaKUM KaK KalluTalbHOE CTPOU-
TENILCTBO, MHHOBALIMOHHAS c(epa, aBTOMOOWIIECTPOCHHE, BEICOKOTEXHOJIOTHYHOE MPO-
M3BOJICTB M MHOTOE Jipyroe. Hanbornee spkuM mpuMepoM TaKOTO HHCTUTYTa PAa3BUTHS B
Poccun sBnsiercst ['ocynapctBennas koprnopaiust BOb.PO.

CBoell TIIaBHOM 11€JIbI0 JIAHHBIM WHCTUTYT BUJUT YBEJIMUECHUEC KOHKYPEHTOCIIOCO0-
HOCTH U JIOJH DKCIIOPTA POCCUHCKOM MPOAYKIMHU Ha 3apyOeKHOM PBIHKE, YTO JIOJKHO
JOCTUTaThCs 32 CYET AWBEPCUPHUKALNU M CTUMYITHPOBAHHS WHBECTUIIMOHHON W Hayd-
HOW aKTHUBHOCTH B cTpaHe. Eciu roBopuTh 00 MHBECTHIMOHHBIX MPOEKTaX, TO 37eCh
BDB.P® no Gonbineit yactu 3auHTEpecOBaH B ((MHAHCUPOBAHUH BEHUYPHBIX MPOCKTOB
1 CTapTaIoB.

ITpu 5TOM HE KaK/Jblii MHBECTULIMOHHBIN ITPOEKT UMEET IIAHC HA YCIIEX U peasin3a-
uto. B mepByto ouepe/b, OH J0KEH OBITh OLIEHEH C TOUKU 3PEHUS MO3UTUBHOTO BITHSI-
HUS Ha COIMANIbHO-9KOHOMUYECKUH KITUMAT CTpaHbl, @ TAaKXKe Ha TOBBIIIEHHE KOHKYPEH-
TOCIIOCOOHOCTH TOTOBOH MPOIYKIINHU Ha 3apyOCKHBIX PHIHKAX.

B kadecTBe HEraTUBHOM CTOPOHBI OTMETUM, UTO HE BCE MPOEKTHI TOTOBBI IIONTH HA
YCTYIIKK B TJIaHE MPUOBUTLHOCTH W BO3BPATHOCTH CBOMX MHBECTHUIMU PajH MOBBIIIE-
HUSl 5)KOHOMHYECKOTO YPOBHSI pa3BUTHS cTpaHbl. [03TOMy B KOHEYHOM MTOTE HEMHOTHE
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MPOEKTHI MOTYYAIOT CIIEAYIOINIE BUBI TOCYIAPCTBEHHON (PUHAHCOBOMN MOIEPKKHU (CM.
Tadnuiy 1).

Ta6auua 1
Buobl no00epKu UH8eCMUYUOHHbIX NPOEKIMoe co cmopoHbl Bb.PO

®opma yyactus VYesoBus npeaocTaBiieHust

Kpemutst Kpaiine BakKHBIM YCJIOBHEM SIBISIETCSI COOTBETCTBUE IIeJiel TaKuxX

I'apanTun MIPOEKTOB OCHOBHBIX LEJAM JieaTebHocTH BOB. PO

Bxiag B IIpocToii cpok Bo3Bpara BIOKEHHBIX HHBECTULUI JTOJIKEH COCTABIISITh
YCTaBHBIM KanuTan | 5 JaeT

JInzunroBeie eHHOCTD (CTOMMOCTH) HHBECTUIIMOHHOTO POCKTA JTOJDKHA BOTUTH B
ornepanuu paMKu 2 MIJUTHAPIOB pyOiei

HcTouHMK: cOCTaBICHO aBTOPOM Ha OCHOBE JaHHBIX [ocynapcTBenHol komnanuu BOB. PO

OTMETHM, YTO OCHOBHBIM BHIOM TOJIEP>KKH CO CTOPOHBI OPTaHOB TOCY/1apCTBEHHOM
BJIACTU SIBIISIETCS BIOKEHHE (DMHAHCOBBIX PECYpPCOB B YCTABHBIN KamUTall KOMITAHWH.
DTO TaKKe COMPOBOXKAAETCS BOZMOKHOCTBIO TIOTYYEHHUS JIOJU B KOMITAHUU U BO3MOXK-
HOCTBIO €€ YaCTUYHOIO yIPaBJIEHUs. TaKOBBIM BUJIOM JI€ATEIBbHOCTH, HAIPUMED, 3aHU-
Maercs komnanus «PocHaHO».

IIpu 3TOM B Poccum mpenycCMOTpeH TakKe €llle OJIMH BUJI TOCYJapCTBEHHOW MOJI-
JIep’KKHA HHBeCTHIMNA. OH 3aKiIio4aeTcs B MOBBIIICHUN YPOBHSI KallUTAIU3alluK BEHUYP-
HbIX (PoHA0B. DTUM 3aHUMaeTcs Poccuiickas BeHUypHas KoMIlaHusi. PackpoeM OCHOB-
HbIE MOMEHTBI BEJICHUS UX JIEATEIbHOCTH.

OJIHUM U3 TaKdX CIIOCOOOB SIBISIETCS CyOCHIMPOBAHNE KOMITAHUI U WHBECTUIOH-
HBIX TIPOCKTOB Ha (PMHAHCUPOBAaHUE BEHUYPHOU AesTesbHOCTH. K TakuMm opraHu3amm-
SIM, OCYLIECTBIISIFOLIUM JAHHBIA BUJ ACSITEIBHOCTH, OTHOCATCST DOHJT CONEUCTBUS pas-
BUTHIO MaJIbIX ()OPM MPEINPHUSATHI B HAyYHO-TeXHIUeCKOH cdepe (Donp conericTBys ) 1
®onn pazputus LleHTpa pa3paboTKu U KOMMEPIIUATU3alud HOBBIX TexHOIOoTH (Do
CKOJIKOBO).

@donn coneiicTBUS N0 OOJIBINEH YAaCTH 3aHUMAETCSI BOIIPOCAMU MPE/ICTABICHUS (PH-
HaHCOBOM ITOMOIIM UHBECTULIMOHHBIM IIPOEKTaM, KOTOPAsl 3aKJII0YAETCS B OPraHU3aALHNN
Y 3aKJIIOYEHUH JIOTOBOPOB M KOHTPAKTOB Ha OCOOBIX YCIIOBUSX, a TaK)Ke MpelocTaBIie-
HUS TPAHTOB Ha pealM3alldio JTaHHBIX MPOEKTOB (IIaBHBIM 00pa3oM 3TO 3aTparuBaceT
CYOBEKTOB MaJIOTO MPEANPHHUMATENLCTBA B Chepe MHHOBAIIHN).

ToBopst 0 @onye «CKOIKOBO» MBI BUJIMM, YTO 3JI€Ch MOJJICPIKKA UICT B BHJE OC3-
BO3ME3IHBIX U OE€3BO3BPATHBIX IPAHTOB Ha UX peann3anuio. Takke MOKHO BBIJCIUTH
HECKOJIBKO 1IeJIEH JesTeNbHOCTH JaHHOro donna:

» moanepxkka cyobrekro MCII;
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» CcrocoOCTBOBaHUE MPUBIICYCHUIO HHOCTPAHHOTO KAIllUTalIa B CTPaHY;

» YBEJIMUYEHUE JOJIA BBICOKOTEXHOJIOTMYHON MPOAYKIIUU B 00IIEM 00beMe BBIITyCKa.

Takum 00pa3oM, UHCTUTYThI PAa3BUTHS BBIIIOJHSIIOT OUCHb BXKHYIO POJIb B 00ecIede-
HUU YPPEKTUBHON U PAIIMOHAILHOM rOCyIapCTBEHHON MOJIUTHKH B C)epe NHHOBAIIUH,
a TaKk)Ke CTUMYJIMPOBAHMS HHHOBAIIMOHHBIX MPOIIECCOB B rocymapcTre®.

IIpu 3TOM ycneuHas peanu3alus HTHBECTULMOHHBIX IIPOEKTOB COIPSKEHA HE TOJIb-
KO C TEKYLIUM XapaKTepOM JIEITEIbHOCTH, HO U C MOCIEAYIOIUM KOHTpoJeM. B cBs3u
C 9TUM B HBIHEIIHUX SKOHOMHYECKUX PeallusiX HEOOXOJAUMO CO3/IaTh 0COOYIO0 CHCTEMY
BHELIHETO KOHTPOJIS pealiu3allid MHBECTULIMOHHBIX MPOEKTOB. B TaHHOM TUIE cucTe-
MBI KOHTPOJISI MOTYT OBITh 3aJIcHiCTBOBaHBI TaKUE OPraHbl TOCYIApPCTBEHHOW BJACTH,
kak CuetHas nanara, [IpaBurensctBo Poccuiickoit denepannu u HHbIC OPraHbl UCHON-
HUTEJIbHOU BiiacTU. TakuM 00pa3oM BO3MOXKHO OYJET CO3[aTh CHCTEMY «TOTajJbHOTO
KOHTPOJISH» 3a XOJIOM pealiu3aluu NMpoekToB. [IpuMepHas cTpyKTypa mpencTaBieHa Ha
pucyHke 1:

yeTHaA nanata PoccuidcHoi
DenepauMM

Oprad ynpasneHWa 1
BHYTPEHHEND MOHHWTOPMHIa
peanuIaummM
MHEECTHUMOHHONO NpoexKTa

PyHOBOAMTENL MPOSKTa

HMononuuTens 1

HMcnonHMTeno 2

Puc 1. Asmopckas cucmema peanuzayuu HEWHE20 KOHMPOIs 34 XO00M Peanu3ayuu uHge-
CIMUYUOHHBIX NPOEKMO8

Fig 1. Authors system of external control over the implementation of investment projects

HcToYHUK: COCTABICHO aBTOPOM
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3I[CCL MBI TOBOPHUM O TOM, YTO KOOpAUHAIIUA U OCHOBHOM AKIICHT CMEHIIacTCs C BHCII-
HEH TIPOBEPKH peajn3allid WHBECTUIIMOHHOM AEATENILHOCTH Ha €€ BHYTPEHHIOI CO-
CTaBISIONLYI0. TO €CTh 371eCh MBI KOHTPOJIMPYEM HE KOHEUHBIH PEe3yNbTaT UCTIONHEHHUS
MIPOEKTa, & MOYKEM CMOTPETh, KaK OH BeET ce0sl Ha Pa3HBIX CTAUsIX Peai3alru, 9To
TMO3BOJIUT HaM ONICPATUBHO IIPUHUMATL PAa3JIMYHOTO pO/ia pCIICHUS B CJTy4aC BbISABICHUS
HEJIOUETOB U HapYIICHHIA’.

B nanHoM citydae Mbl OyzeM oOpainarh BHUMaHue Ha JCIeHTPaIU3alnio KOHTPOJI,
YTO MOXKET CIIOCOOCTBOBATH CHHIKCHHUIO OIOPOKPAaTHYECKOM HArPY3KH Ha KOHTPOJIBHBIC
opranbsl Poccuun. [lomuMo 3TOro, HEOOXOAWMO BHEAPEHHE CHUCTEMBI MEPCOHATIBHOTO
KOHTPOJISI MU OTBETCTBEHHOCTH JIUI[ BCEX YPOBHEH pabOTHI M yNpaBlIeHUs B paMKax OJl-
HOT'O MPOEKTA.

Takum 00pa3oM, JaHHAs CTPYKTYpa MOXKET OKa3aTh MOJOKUTEIBHOE BIUSHHE Ha
;[anLHeﬁmee Pa3BUTUC CUCTEMbI KaK BHCHIHETO, TaK U BHYTPEHHCTO KOHTPOJIA. 3ZICCI)
MBI CHUMAEM U3JIHMIIHIO Harpy3Ky co CUeTHOI manaThl U MHBIX OPraHOB (PMHAHCOBO-
T0 KOHTPOJISl, MOLTHOCTEH KOTOPBIX 3a4acTyr0 ObIBAET HEJOCTATOYHO JJISI JOCTHKEHHUS
KaueCTBEHHBIX Pe3yJbTaroB ()MHAHCOBBIX MPOBEPOK. B manbpHEIIEM 9TO MOXKET Hera-
TUBHO CKa3bIBaThCsl HAa XOPOILEM aHAIM3€ BCEX KOMIIOHEHTOB W JICTAJICH peann3aiuu
HWHBECTUIIMOHHBIX MIPOCKTOB.

BbBIBOJbI

B urtore xoueTcs OTMETUTH, UTO MOTIOTHUTEIIbHBIC (PMHAHCOBBIC PECYPCHI, TIPHUBIIC-
YEHHBIC B POCCHUUCKYIO SKOHOMHUKY, MIPUBOMIAT K JOCTIKECHUIO CTPATETUICCKUX IIEIICH
Y UHTEPECOB CO3MaHus B POCCHH 9KOHOMHUYECKH BBHICOKOPA3BUTOTO OOIIIECTBA, KOTOPOE
OyZIeT XapaKTepHU30BaATHCS BRICOKUM YPOBHEM KU3HU TPaXKIaH.

[Tomumo 3TOTO, (HYHIAMEHTOM YCHEIIHOTO (DYHKIIMOHUPOBAHUS JIKOHOMHKH TO-
CyIapcTBa CIY)KUT TPaMOTHOE TIepepaclpe/ieiCHHe pecypcoB W (PYHKIIMOHUPOBAHHE
pasTuIHBIX (OpM COOCTBEHHOCTH, a TAKXKE PACIIMPEHHEC HA MEKTyHAPOIHOM YPOBHE
pBIHKA TOBapoB, paboT, YCIyr W KamuTajga. B MTOTe ATO CIOCOOCTBYET YKPEIUICHHUIO
MEXIYHAPOTHBIX YKOHOMHUYCCKUX W (DIHAHCOBBIX OTHOMIEHUH Mk Iy cTpanamu [20].

Jlo6aBuM, 9TO HEMATOBAYKHBIM YCIIOBUEM YCIICIITHON PeaiM3aIlii HHBECTUIINOHHOM
NEATEITLHOCTH TAKXKE SIBIBICTCS IIOMCK MHCTPYMEHTOB TIPHUBIICYCHISI MHOCTPAHHOTO Ka-
MYTajga B HAITMOHAIBHYIO SKOHOMUKY. 37€Ch Pa3BUBAIOIINECS CTPAHBI UMEIOT OOJIBIITHIA
MIPUOPUTET y 3apyOCKHBIX HHBECTOPOB, IMOCKOJIIEKY HIMCHHO TaKHE CTPaHBI MPEIOCTaB-
JISTFIOT HanboJIee BRITOAHBIC YCIOBHS ((DMHAHCOBBIC, HAIOTOBBIC, IOPUIMUECKUE U COITHU-
aJbHBIC) TS PA3MEIICHUS CPEIICTB.

Havare maHHBIN MPOIECC CTOUT C TPUBJICUCHUS 3apyOCKHBIX (DHHAHCOBBIX peCyp-
COB B HAITMOHAJIBHYIO 2KOHOMHKY CTpaHbl. [I[pUTOK WHOCTPAHHOTO KaruTala CMOXKET
CITocoOCTBOBATH POCTY KOHKYPEHTOCITIOCOOHOCTH POCCUICKON MPOMYKIINY Ha MEKTyHAa-
POIHOM PBIHKE, YTO B KOHEYHOM MTOTE TIPUBENIET K TIOJIOKUTEIHPHOMY CallbJI0 TOPTOBOTO
Oamanca.
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Takoke ycrnemrHasi peaju3annsi HHBECTHIIMOHHBIX POCKTOB TECHO CBs3aHa ¢ (PyHK-
LIMOHUPOBAHNEM MTOCTUHBECTULIMOHHOM cTaanu. K coxasieHuto, Ha TJaHHBI MOMEHT MBI
BUJIUM, YTO HBIHEUIHSS CUCTEMa KOHTPOJIbHBIX OpraHoB Poccuiickoii @enepanuu He
CIocOOHa B MOJTHOM Mepe 00eCneYnTh Ka4eCTBEHHbIH (PMHAHCOBBI MOHHUTOPHHT B TIPO-
1[ecce UCTIOIHEHHs] HHBECTHLIMOHHOTO MpoekTa. Tobko rmodansHoe peopMUpoBaHUE
1 BHEJIPEHUE HOBOW CUCTEMBI (PUHAHCOBOTO KOHTPOJISI MOJKET CITIOCOOCTBOBATH JIaTbHEH-
IeMy ee ITO3UTUBHOMY Pa3BUTHIO.

B utore ormerum, A JOCTHKEHHMS MAKCHMAaJIbHOTO 3HAUEHUS TAKUX KPHUTEPHEB,
Kak <« (PEKTUBHOCTE» U «Pe3yJbTaTUBHOCTBY, HAM HEOOXOAMMO OOpaTHTh BHUMAaHHE
Ha TO, YTO TOJIBKO KaYeCTBEHHOE U MHTEHCHBHOE M3MEHEHHE HbIHEIIHEeH KOHTPOIbHOMN
JeSITEeIbHOCTH MOXKET B JIaJIbHEWIeM MPUBECTH K MO3UTHBHBIM C/IBMraM B Pa3BUTHHU
WHBECTUIIMOHHOH cepbl Poccuiickoit deneparym.
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