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B mpormecce bopmupoBannsg PHIHOYHBIX OTHOIIeHU B Poccuiickoit @ejiepaliun ObLIa BbI-
sIBJIeHA HEOOXOMMOCTD OCYIIECTB/ICHUSA (PUHAHCOBOI'O KOHTPOJIA 3a JBHKEHUEM (DUHAHCOBBIX
pecypcoB. DUHAHCOBBII KOHTPOJIb ABJISETCS OJHUM U3 HallpaBJIeHUN (hUHAHCOBOIO PEryJINpPO-
BaHUs HA TOCYIAPCTBEHHOM W MYHUITUIIATLHOM YPOBHAX. /L7 MI1aHOMEPHOTO PAa3BUTHS SKOHO-
MUKH CTPAHbI HEOOXOIMMO OCYIIECTB/IATH TOCYIaPCTBEHHYIO MHBECTUIIMOHHYIO JEATE/IbHOCTD,
HE 3aBHCHMO OT CHCTEMbI X03siicTBoBanusg. Ha coBpeMeHHOM 3Tare, B yCJIOBUIX 3aMe/JICHUA
9KOHOMUYECKOT'O POCTa M IPOJIJIEHUS CAHKITMOHHOM MOJInTHKU NpoTuB Poccuu obecnieuenne coHa-
JIAHCUPOBAHHOTO PACXOI0BAHUS OI0/IZKETHBIX CPEJICTB B IIPOIECCE PeaTu3aIlii NHBECTUIIMOHHBIX
[IPOEKTOB TOCY/JIAPCTBA SBJISETCS OHON 13 Hanbojiee BaXKHBIX 1IPOOJIEM, peIlieHrne KOTOPOi Tpe-
OyeT KOMILIEKCHOTO PEIIeHUs COIMyTCTBYIOMMX BONPOCOB. IIpw 3TOM MOHATHE «HHBECTHUITUUS,
KaK CIIoco0 pasMeleHus KanuTaja JJisd [MOJyIeHUs TPUOBbLIN, YaCTO ITPUPABHUBAIOTC K ITOHSI-
THIO «KalnuTaJibHbIe BaoxKeHHUs». CoryacHo crathe 79 Bromxkernoro komekca Poccniickoit @e-
Jlepaliii, Ha TOCYJIapCTBEHHOM yPOBHE WHBECTHUIIUU OCYIIECTBISIOTCA B (pOpMe KallMTaJbHbBIX
BJIOXKEHUIT B OObEKTHI TOCYIAPCTBEHHON (MyHUIUIIAIBHON) coberBennocTr. TeM caMbiM U3 110-
HATUsI MHBECTUIIMHU UCKJIFOYAIOTCA (DUHAHCOBBIE MHBECTHINN, J1a U (PUHAHCOBBIE PHIHKH B IIEJIOM,
KOHTPOJIUPOBATH KOTOPBIE TaKKe HEOOXOIMMO.

WuBecTUIMOHHBIE pACXO/Ibl 3& CUYET OIOKETHBIX CPEJJICTB MOTYT OCYIIECTBIIATHCA Ha 00b-
€KThI, KOTOPbIE UMEIOT OOIeHAIMOHAIbHOE 3HaYeHne, HEOOXOIUMbI /I obecriedeHust mHdpa-
CTPYKTYPbI, 000POHBI 1 6e301acHOCTH cTpaHbl. [Ipu 9T0M, OI01KeTHBIE MHBECTHUIUHN IIPEI0CTAB-
JIAIOTCA KaK C IeJIbI0 NIPUOOPETeHns WJIM CO3JaHUS IOCYJIAPCTBEHHOIO WU MYHUIIUIIAJILHOTO
UMYIIECTBA, TAK U C IEJIbI0 YBEJIMICHUS €r0 CTOMMOCTH.

B 10 ke BpeMs, TOMUMO HHBECTUPOBAHUS B TOCY/IAPCTBEHHO BayKHbIE OOBEKTHI, B HACTOSIIEE
BpeMs TOCYJIaPCTBO PacCHIIPAeT T'PAHUILI WHBECTUIIMOHHON JIeATE/THHOCTH, TO €CTh Peanu3yeT
IIPOEKTHI HE TOJIBKO B CUJIy HEOOXOIMMOCTH, HO W JIjIsd MoJiydenns npudbLiu. Crie1oBaTe/bHO,
HEOOXOIMMOCTb OCYTIECTBICHUS (PUHAHCOBOTO KOHTPOJA B Poccun cranoBuTcs akTyaJibHee 10
Mepe pacIIupeHns IPAHUI] TOCYIaPCTBEHHBIX MHBECTUITHIA.

PacxomoBatue GI0IKETHBIX CPEJICTB, HE3ABUCUMO OT (GOPMBI M HAIIPABJIEHHOCTH (3TO MOI'YT
ObITH U OIOJPKETHbIE WHBECTUIMU, U CYOCHMN), HEOOXOAUMO KOHTPOJMPOBATDH, B IEIAX I0-
BhINIeHNs uX 3hderkTuBHocTU. [Ipeamerom mpoBepkn pacxogoBaHusa OIOIKETHBIX CPEJICTB Ha
MHBECTHUIMOHHBIE TEJTU sIBJISETCS UX 1IeJIEBOE UCIIO/IL30BaHUE, & TAKKe MpoBepKa 3HPEeKTUBHO-
cTu pacxojoBanus. Tak, Hanpumep, 1o PejepabHON aIpPecHOl THBECTUITMOHHON ITpoTrpamMMe
na 2016-2018 roy pazMep HEOOXOIUMBIX WHBECTHUITUI cocTaBu 765 MIp. pyOJieit, B TO BpeMsd
kak B 2019 romy 3TOT 1mokasaresib CHUBUTCA M COCTaBUT H77 Mipj. pybJieii. EcrecTrBenno, HO-
MUHAJILHO 3TU pacxoibl B 2019 roay yBenumuarcs, Ho mianosas nudpa wa 200 mips. pybsreit
MeHbIIIe, YeM B IpeablayieM rojy. [Ipu stom B 2017 rojy 3aBepiieHHBIME ITPOEKTAMU SABJISIOT-
¢d 10 cocTosHMI0 Ha HogOphL 2017 roma, ayTh 6osee 30% 00BEKTOB. ITO CBA3LIBAIOT ¢ HU3KUM
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YPOBHEM JIOKYMEHTAJIbHON 00ECIIEYeHHOCTU 0OBEKTOB, TPYJIHOCTIMHE CO BCEBO3MOXKHBIMU CTPO-
UTEJILHBIMU SKCIIEPTH3aMU, & TaKyKe CJIOKHBIMU (hOpMaMU OTYETHOCTH, KOTOPbIe HEOOXOIIMO
IIPEJIOCTABIISITH B KOHTPOJIbHbBIE OPTaHbI.

Jlannble, IpUBeJIEHHBIE BBIIIE, TOBOPAT O TOM, YTO I'OCYJAPCTBO YBEJIUMINBAET I'DAHUITHI MH-
BECTUPOBAHUS, HECMOTPSA Ha CJOYKHYIO CJIOXKUBIIYIOCH cuTyarnuio. V1 HeobXoIuMOCTh KOHTPOJIA
PACXOJIyeMbIX CPEJICTB CTaBUTCS KaK OCHOBHAasd 3a/lada, perracMast oCpeICTBOM deiepalbHbIX
U MyHHIAAIBHBIX OPrAHOB KOHTPOJISI. 3a9aCTYIO CJIOKHOCTH KOHTPOJUPOBAHUS WHBECTUITNOH-
HBIX TTPOEKTOB 3aKJII0YAETCA B IIOCTOSTHHOM M3MEHEHUN ITapaMeTPOB CAMUX ITPOEKTOB, KOTOPbIE
YACTO MEHSIOTCs 0€3 JIO/IKHBIX 0O0OCHOBAaHU{l, B PE3Y/ILTATE Yer0 Peau3yeTCss COBEPIIIEHHO JIPY-
roif MHBECTUIIMOHHBINA TTPOEKT, KOTOPbII HE COBIAJIAECT C IEJISAMHI U CTPATErHYeCKIMU 3a/la9aMu
rocyjapcrsa. Takue penienusi OpraHoB UCHOJTHUTETHLHON BJIACTH YMEHBIAIOT 3hdeKkT oT O101-
JKETHBIX WHBECTHIINIA, CJIe/I0BATETbHO, CHIKAETCH M 3(PDEKTUBHOCTD OIO/PKETHBIX PACXOJIOB B
TIEJIOM.

Takum o6pazom, PoJib rOCYIaPCTBEHHOIO (PUHAHCOBOTO KOHTPOJIS MPU PEAJIU3AINA UHBE-
CTUIMOHHBIX IIPOEKTOB COCTOUT B KOHTPOJIE HE TOIBKO 3a 3(PHEKTUBHOCTHIO U METBIO PACXO/IOB
OIOPKETHBIX CPEJICTB, HO U 3a JIOCTHKEHUEM TOCY/IapCTBOM CTPATErMYECKUX TETIei.
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