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JAEBEJIOIIMEHT KAK OCI:IOBHOI?'I G®AKTOP PAZBUTUSA
PBIHKA KWJIOU HEJIBU KUMOCTH

CoBpeMeHHBI HAyYHO-TEXHOJIOTHYECKUH YPOBEHb Pa3BUTHSA 00-
IIECTBA, C OJTHOW CTOPOHBI, TUKTYET HOBBIC, KaK MPABUIIO, IOBBIIIICHHEIC
TpeOOBaHMsI K CTPOUTEIHLHOMY MPOU3BOJICTBY, C IPYIOd — pacCKphIBACT
HOBBIE BO3MOXXHOCTH B €0 COBEPIIICHCTBOBAHUU M OOHOBIeHUH [1; 2].
Meponpusartus Mo 00ECIICYCHUI0 YCTOMYNBOTO Pa3BUTHS PHIHKA JKUION
HEJIBYDKUMOCTH SBJISIFOTCSI SKOHOMHYECKON OCHOBOM KIJIUIIIHOMN ITOJIU-
TUKU. PernoHanbHast *KWINIHAS TTOJIUTHAKA TPEIIONaracT peaan3alio
CUCTEMBI MEP OPraHOB BJIACTH IO YIPABICHUIO KIIUIIHON Cepoil u
PETYJIHPOBAHUIO COIMATBHO-3KOHOMHUYECKUX OTHOIICHUH CYOBEKTOB
pBIHKA XWiIbs. ClenyeT MOIYepKHYTh, YTO OT MPOBOIUMON KUITHITHON
TIOJTUTHKH 3aBHCAT COCTOSHUE M TIEPCIIEKTUBBI PA3BUTHUS PHIHKA HEJBH-
KUMOCTH.

D¢ hEeKTUBHBINA IEBETOTIMEHT SIBJISETCS YKOHOMHYECKONH OCHOBOM
Pa3BUTHS OTEYECTBEHHOTO PBHIHKA KWIbA. JKIIUIIHAS TTOTUTHKA PETrH-
OHa TIPEeaIoiaraeT IeJIeHaNpPaBIeHHYIO AeSITeIFHOCTh OPTaHOB BIIACTH
1o (POPMHUPOBAHHIO U PEATH3AINH COIHATFHO-IKOHOMHUYECKOTO MTOTEH-
rajga pelHKa HEABMKUMOCTHU (CM. PUCYHOK).

PeiHOK B pa3BuTO# (hopMe mpeacTaBisieT cOOOH CylecTBOBaHNE
Y B3aMMOJICHCTBHE KOHKYPHPYIOIUX UHTepecoB. C N3MEHEHNUEM DKOHO-
MUYECKOI'O THUIAa ¥ CHCTEMBI OOIECTBEHHOTO MPOU3BOJICTBA MCHSCTCS
TUI PETYJIUPYIOLIETO MEXaHW3Ma pbiHKa. COBpEMEHHAash YKOHOMUKA —
3TO PKOHOMHUKA CUCTeM. M PHIHOUHBIM MEXaHU3M, U PHIHOYHAS KOHKY-
PEHIMS — 3TO KOHKYPEHIIUSI CUCTEM, TIEPEIICIIINX OT COCTOSIHUS CTH-
XUITHOTO CaMOPETyITUPOBAaHUS B COCTOSIHHE )KECTKOH CaMOOpTaHU3aIin
u B3aumMoopranuzanuu. CTpyKTypa S3KOHOMHUYECKOH CHCTEMBI OIpere-
JseT 000O0IICHHYIO XapaKTepUCTHKY CHCTEMHBIX CBOMCTB U (PUKCHPYET
B abcTpakTHOU (opMe DIIEMEHTHI, OTHOIIIEHUS, CBSI3U CUCTEMBI, X yIIO-
PSAAOYEHHOCTH M opraHu3anyio. CTpyKTypa oTpakaeT MaTeMaTHIECKyIO
(hYHKIIMIO CUCTEMBI, BEITEKAIONIYIO U3 TIEPeIaTOYHBIX (YYHKIHNA (TpaHC-
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(hopMmaruii) 3IEMEHTOB CHUCTEMBl. ApPryMEeHTaMu (DYHKIUM SBISIFOTCS
BXOJHBIC ¥ BO3MYIIAIOIINE JACUCTBUS 3JIEMEHTOB CHUCTEMBI, CyOBEKTOB
PBIHKA.

IIpencraBnsass coboil cHCTEMY DKOHOMHYECKHX, OpraHW3aIllOH-
HBIX, IPABOBBIX U (PM3UYECKUX OTHOIICHUH MEXIY CyOBEeKTaMH PhIHKA
HEJBIDKMMOCTH, CBA3aHHYIO C COIMAIbHO-OKOHOMHYECKAM Pa3BUTHEM
TEPPUTOPHI, IEBEIOTIMEHT BKIIFOYAET IMOATOTOBKY 3€Mellb, IIPOBEICHNE
CTPOUTENHHBIX, MH)KEHEPHBIX, YIPaBIEHIECKUX W MHBIX OTIEPAIHii C He-
JBUKUMOCTBI0. DOopMUpOBaHUE U peau3alisl PeruOHATBLHON SKHIITUIIl-
HOW TTOJIUTUKYA OCHOBBIBAIOTCS Ha CTPATETMYCCKOM IIJIAHUPOBAHUU pa3-
BUTHUSl PBIHKA HEIBMKHUMOCTH WM ONPEICICHUN CHCTEMOOOPa3yHOIIUX
NpUHIUTIOB 3(QeKkTuBHOrO ympaBieHus uM. CrTparerudeckas Ieib
MpeJInoJiaraeT MPOBEJACHUE rOCYAAPCTBCHHOHN MOJUTHKU HA PHIHKE JKU-
JIOW HEJIBM)KMMOCTH Ha OCHOBAHUU CO3/IaHUS CUCTEMBI ITPABOBBIX rapaH-
TUH (3aIUTHI IPaB COOCTBEHHOCTH, CTPAaXOBaHUSI O0OBEKTOB HEIBUKH-
MOCTH U JIp.). TakTHKa ee peaau3aliy HapaBieHa Ha CTUMYJTUPOBAHUE
TUTATEKECTIOCOOHOTO CIpOca HaceleHus, pa3paboTKy MEpPOTPHUSTHH IO
VITYYIISHUIO KATHITHBIX YCIOBHI.

Pa3paboTka KOHIENINW >KUIUIIHOW IMOJWUTHKK Oa3mpyercs Ha
npuHIUTAaX 3QPEKTUBHOTO YIPABIECHUS PETHOHATEHBIM PHIHKOM >KHJIBS
(To6anbHas COIMAMN3aIis, CHCTEMHOCTh, TOCYIapCTBEHHAS PETyIUpY-
€MOCTbh, SKOHOMHYECKasI HaJe)KHOCTb, OMPEIeIEHHOCTh, BCEOOIITHOCTS,
MPHOPUTETHOCTE). CTpaTerndeckoe IIaHNPOBAHHUE W Pean3aius peru-
OHAJILHOW KHWJINIIHON TIOJMTUKHA UCXOJSAT U3 CHCTEMBI BO3JICHCTBUS —
(hopMBI, METOJIBI U CPEJCTBA, OPUCHTUPOBAHHOW HAa JOCTIDKEHUE I10-
cTaByieHHOW 1enu. llens neBelonMEeHTa Ha 0TEYECTBEHHOM PBIHKE JKH-
TSl 3aKitovaeTcs B 3P (EKTUBHOM (DYHKIIMOHUPOBAHWUU M PA3BUTHU
pBhIHKa, 00ECIICYMBAOIIETO JAOCTYITHOCTE WIS JUISI BCEX KaTeropuid
rpaxaad. CpeICTBOM JIOCTHUKCHHSI STOU 1eNH sBIsieTCs (popMupoBaHue
MEXaHM3Ma yIPaBJICHUS KHUIIOW HEJBIKUMOCTBIO (CM. TabIUILy).

[IpoGeMbl KUIUIITHOTO BOCIPOM3BOICTBA KACAIOTCS OOJIBIINH-
CTBa pOCCHUiiCKuX roponoB. Hampumep, HeqocTaToYHAsA CTENIEHb Pa3BH-
THS PBIHKA JKWJIOH HEIBIKUMOCTH B YAMYPTHH BO MHOTOM OOYCIIOB-
JIeHa HEJIOCTaTKOM OIO/DKETHBIX CPENCTB, KOTOPhIE HE MOTYT oOecrtie-
YUTh HEOOXOIUMBIX TEMITOB €T0 pa3BUTHS [3]. B cBsA3M ¢ 3TUM 3HAYH-
TeIbHAS YaCTh CTPOHUTEIHCTBA JKUJIbSI OCYIIECTBISIETCS JIEBEIONEpaMu
(IaCTHBIMU 3aCTPOUIIIUKAMH).

PocT cTouMocTH XUITbsl TI0 CPAaBHEHUIO C JIOXOJIaMHU HACEJICHUS
MIPHUBEI K CHIKCHHIO €T0 MHBECTUIIMOHHBIX BO3MOXkHOCTeH. [1o Bcem pe-
ruoHaMm Poccuu, B ToOM umcie B Y AMYpTUH, HAOIIOACTCS AUCIIPOIIOP-
U] MEXKTY CIIOKHBIIUMCS YPOBHEM JIOXO/IOB HACEICHUS, CTOUMOCTBIO
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CTPOUTEILCTBA U BEIIMYMHOMN SKCIUTyaTAlIMOHHBIX 3aTPaT >KHJIUIIHOTO
tdhouma. Curyarus ycyryoisieTcs Takke HEZJOCTATOYHBIM Pa3BUTHEM Me-
XaHN3Ma UITOTEYHOTO KPEITUTOBAHHS.

Tabnuya
Dopmuposanue yeneii u 3a0au IPhexmusnozo deseronmenma

HA omeueCmeeHHOM PDblHKe HCUTLOTL HEOBUICUMOCHLU
Y cTOHYMBOE Pa3BUTHE PhIHKA JKUJION HEBUXKMMOCTH

S BromkeTHbIH ConuanpHbIi Kommepueckuii
a g | Pasutue oKoHO- | IloBblmeHHE OGecreyeH- | IlodyueHue  OpUOBLIH,
5\© | MHKW, yBENHYEHHE | HOCTH M JOCTYMHOCTH | pa3BMTHE OH3Heca Ha
= JOXOJHOW  YacTH | >KHJIbS AN HaceICHHs PBIHKE HEJABUKUMOCTH
Oro/KeTa
Onpeaenenne NoTpeOHOCTEH (CrIpoca Ha XKHUIIbE) M EMKOCTH PBIHKA XKUJIOH

HEJIBIYKUMOCTH
JKunuiHast noauTHKA peruoHa:

L]env: nocTuXkeHHe COOTBETCTBUSI BO3MOYKHOCTEHN PBIHKA JKMIIOW HEJIBUKH-
MOCTH NOTPEOHOCTSAM HACENCHUS B KHUIIbE.
3a0auu: 1. Pa3paboTka W peanm3anyisi THOKOW IKIITUIIHON ITOJUTHKH,
HATIpaBJICHHOH Ha cOalaHCHPOBaHUE TOTPEOHOCTEH U BOSMOXKHOCTEH peru-
OHAJILHOT'O PBHIHKA JKUJIbSI.
2. AKTUBaNUs MPOCKTOB PEIICHUS XKITHITHON IPOOIJIEMBI, HATIPABJICHHBIX Ha
JIOCTIDKEHUE OI0KETHOTO, COIIMATLHOTO H KOMMEpYecKoro addekra

OnpenesieHue HATHYUSI BCEX MHBECTULIMOHHBIX PECYpCOB

WccnenoBatenbckui
010K

=

2 £ | bromkernsle cpea- | Cobersennbie  pecypesl | CpencTBa MpeAIpUSTHH,
& Z | cTBa W BaNOBOH pe- | W TOXOJBI HACEECHHUS 3aeMHbBIC M IIPUBIICYCH-
5 & | reoHambHEIA 1pO- HBIE CPEJCTBA

= o

w2 S | AYKT

L% £ BrojpKeTHBIH CouunasbHblil Kommepueckuit

Ananmm3 COBpPEMECHHOI'O PhIHKA JKAJION HCABMXXUMOCTH

Jesenomnep AOBOOUT UACIO 0 pean3allii, a HHBECTOp (HOpMH-
pyeT KirodeByro koMaHay. Ho yciioBus Ha peIHKE ONpeAemsieT NOoab30-

BaTEIb/TOTPEOUTEND.

Ponu paznudHBIX 3TANoOB NEATEILHOCTH JIEBEIONEpa MOTYT OBIThH
MIPEJICTABJICHBI CIICTYFOIIUM 00Pa30M:
1. MyHUIMIIaIUTET B PsAC CIIydaeB SIBISETCS COOCTBEHHHKOM
3eMid. DTa 3eMIIs MpojiaeTcs (CAAeTCs B apeH1y) JACBEIONepy UilH CIie-
[IUAIM3UPOBAHHON KOMITAHHH.
2. 3eMeNnbHbIE YIaCTKH MOATrOTABINBAIOTCS MyHHIIUTIATUTETOM H
TIpeTararoTCs IeBEIonepaM sl pa3BUTHA.
3. HeBenomnep, pemuB, YTO MOXHO MOCTPOUTH HA y4acTKe M Ka-
KOBBI PBIHOYHBIE TIEPCIEKTHBBI Y 00BEKTa, 3aKI0YaeT CAEIKY C BIa-

JENBIEM 3EMIIH.
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4. leBenonep MbITAETCs 3aMHTEPECOBATH MHBECTOPA, CBOETO (hak-
TUYECKOT0 KITMEHTAa. DTOT MHBECTOP MOXET OBITh MHCTUTYIIMOHHBIM HH-
BECTOPOM (HampuMep, MICHCHOHHBIM (DOHII0M). B 60BIIMHCTBE CIy4dacB
WHBECTOPBI CTPEMSITCA CTaTh BIIAJENIbIIaMHU 3/1aHUS, a HE IOJIb30BaTe-
JSIMU / apeHIaTOPaMH.

5. Jlnst mpuBnedeHuss NHBECTOPOB M CHIDKEHUS PHCKA JCBENIONep
MBITAETCS KaK MOYKHO paHbIIIe IprBJeds Oyaymux KianenToB. Kormga na-
BECTOP MOATNHKCHIBAET KOHTPAKT C JIEBEJIOTIEPOM U OYIyIIHE apeHIaTOPhI
COTJIACHBI CO BCEMH YCIIOBHSMH, JEBEJIONEP MOINHUCHIBAET KOHTPAKT C
HOJPSTIUKOM.

6. Ecu moroBopsI 00 apeH e ¢ MOJIb30BaTEIIMHA HEJBUKHUMOCTH
NOJMNKCAHBI, TO HHBECTOP U BIaJENeL CAAIOT AOM B dKCIUTyaTauuio. Ha
9TOM pOJib JIeBEJIONepa 3aKaHYNBACTCS.

dopMupoBaHHE MeXaHH3Ma CTUMYJIHPOBAHHS JI€BEJIONEPCKON
JESITeTbHOCTH UMEET KIII0YeBOe 3HaueHue sl 3PPEeKTUBHOTO (QyHKLIHU-
OHHMPOBAHUS PHIHKA )KUJIOW HEJIBHIKUMOCTH.

WHOoT 12 TOHATHS «IEBENONEP» M «3aCTPOUIIINKY OTOXKAECTBIISIOT,
XOTS OHU TAKOBBIMH HE SIBJISIFOTCSI, TIOCKOJIbKY NIEATENIbHOCTH JI€BEJIO-
mepa He BCer/a CBSi3aHa C HOBBIM CTPOUTENBCTBOM, PEKOHCTPYKIIMEH
I MOJCPHH3AIMEH O0OBEKTOB JKHIION HEIBIKAMOCTH. OCOOCHHOCTH
JIEBEJIONEPCKOM IEATETHHOCTH 3aKITF0YaeTCsl B MHUIIMUPOBAHUHN U Opra-
HU3YIOIIEM «Hadaje», YTO BBIAENAET JAeBellonepa Cpeau APYrux yqacT-
HUKOB TIPOIIECCA PAa3BUTHS HEIBHKUMOCTH.

WnnunnpoBanye JeBeNONepCKUX MPOEKTOB BasKHO IS MECTHBIX
OpraHOB BJIACTH, TOCKOJIBKY 32 CUET CPEACTB HACEICHUS M PEATIPUATHHA
B PETMOHAX PEIIAIOTCS BaXKHBIE COLMANbHBIC TpoOiemsl [4]. Ouenka ne-
BEJIOTNIEPCKHX MPOEKTOB MPOU3BOANUTCS HA OCHOBE aHAJIH3a CUCTEMBI I10-
KazaTresiell, OTpaKalollMX COLMAIBHYI0 3(PQPEeKTHBHOCTh, 3()(HEeKTUB-
HOCTb OFOJKETHBIX U YaCTHBIX MHBECTHUIIHM.

Hanpumep, cymecTBoBaHHE HE3aBEPIICHHOTO CTPOUTEIbCTBA
«3aMOpaKHBaeTy 3HAUYNTEIBHBIE BIOKEHHBIE B 3TH OOBEKTHI CPEICTBA.
CITOXHBIITYIOCS CHTYAITUIO0 MOYKHO U3MEHHTD, HCITONB3YyS () PEKTUBHBIC
JIEBEJIONEPCKHE UICH.

MupoBoil OIBIT CBUAECTEIBCTBYET O TOM, YTO CEPHE3HBIE MAaCIII-
TaOBI JEBEIIONIMEHT NMPHOOPETAET B CIIydae IMPUBJICUCHNUS K HHBECTHIIN-
OHHOHM JIeSITEIbHOCTM MHCTUTYLIMOHAJIbHBIX MHBecTOpoB. Ha poccuii-
CKHW PBIHOK KHJIOW HEABMYKUMOCTH 3TOT THII HHBECTOPOB IPAKTHUYECKH
He BbIXoAuT. ODUHAHCHPOBAHUE CTPOUTEIIBCTBA JKWIIbS, TJIABHBIM 00pa-
30M, JIOKHUTCSI Ha YaCTHBIX HHBECTOPOB-IOJIBIIUKOB, YTO SBJSIETCS OC-
HOBHBIM OTJIMYMEM POCCHUICKOTO PBIHKA XHUJIOW HEIBMKUMOCTH OT 3a-
pyOexHoro.
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ITockonbky OCHOBHBIM UCTOYHHMKOM (PUHAHCHUPOBAHUS JICBEIIO-
MEPCKUX MPOEKTOB B Poccuu SBISIOTCS cpeacTBa Oyaynux morpedure-
Teil HeIBIKUMOCTH, HEOOXOAMMO MPETOCTABUTh M TapaHTHH BO3BpaTa
CBOWX CPEJICTB M MOIYYCHUS «HYKHOTO UM TOBapa» — HEIBHKHUMOCTH.
[ToaTomy cnemyeT moq4epKHYTh, YTO B COBPEMEHHBIX POCCUHCKHX yCII0-
BUSIX BOCTpeOOBaHA CHCTEMa OTPaHUYEHUH, PETYIUPYIOIMNX MOCTya-
TOB, OUEPUNBAIOIIAS KPYT BO3MOXKHBIX IEHCTBHIH IS KAXKA0T0 CyOBeKTa
PBIHKA KHUJIOW HEABIKUMOCTH. VIMEHHO 3THM OOCTOATEIHCTBOM 00Y-
CJIOBJICHA HEOOXOIMMOCTB JTATBHEUIIIETO COBEPIICHCTBOBAHUS YIIPaBIIC-
HUS Ha PETUOHATHLHOM YPOBHE.

Js 3 pexTBHOTO BO3AEUCTBUS HAa SKOHOMHUYECKYIO CHUCTEMY
HAJI0 BIIAJICTh CUTYaIlMEH, OPraHbl BIIACTH JOJDKHBI 3HATH (PAKTUYECKOE
nosioskeHue aen [S]. [lockoabKy 3KOHOMUYECKHE SIBIICHUS 00YCIIOBJICHBI
MPUYUHHOH CBA3BIO M IPUYMHHOM 3aBUCUMOCTBIO, 33]1a4eii aHaJIN3a KO-
HOMHYECKUX WHTEPECOB M OTHOIICHUN YYaCTHUKOB HCCIIEIyEeMOTO
PBIHKA SIBIIICTCS] PACKPBITUE STUX MPUYUH U (PaKTOPOB.

B ycnoBusix peanuzaiiui HOBOM PETMOHAIIBHOM 3KOHOMHUYECKOMN
TIOJTUTHUKY IIEHTP TSHKECTH JTOJKEH OBITh MEPEHECeH Ha CUCTEMY IKOHO-
MHUYECKHUX PEryIATOPOB, 00ECMEUYNBAIONINX ONTUMAILHOE PAaBHOBECHE
MeXXTy COIMAIBHOH CITPAaBEIMBOCTHIO U SKOHOMHYECKOH 1enecoolpas-
HOCTBIO. [l03TOMYy OCHOBHBIMH OOBEKTaMH TOCHOIAEPIKKH JOJDKHBI
CTaTh NPUOPUTETHbIE WHBECTUIMOHHBIE TIPOEKTHl (IIPOrpamMMBbl),
HaIpaBJIeHHBIE HA Pa3BUTHE PAOHOB C KPUTHYECKUMH COITHAITBHO-IKO-
HOMHYECKUMH IpobiaeMaMu (KWiIHas npobiema). MIMeHHO Takue
MPOrpaMMBbI CTIOCOOHBI COBEPIIUTH OBICTPHIN PHIBOK B pa3BHTHH, 00ec-
TICYUB MPH STOM KPYITHBIC HAJOTOBHIC W JPYTHE BHJIBI MOCTYIUICHUHA B
OromkeT. B 3T0i CBSI3M OYCHB CIIOXKHO MEPEOICHUTh POJIb PETHOHAIb-
HBIX OPTaHOB BIJIACTH.

PBIHOK XMJIOW HEBIXKUMOCTH, KaK U JPYTUE JIOKaJIbHBIE PHIHKH,
VIPaBJISETCS TOCYAAPCTBOM 4Yepe3 3aKOHOJATENBbHYIO, MCIIOJHUTEb-
HYI0 U cyneOHyio BiacTu. ['ocynapcTBEHHOE peryinpoBaHHE CTPOU-
TETHHOTO KOMIUIEKCA U PHIHKA KHJIOH HEIBUKUMOCTH OCYIIECTBIAETCS
MOCPEACTBOM BIHSHHS Ha OpPTaHbl YIPABICHHUS CTPOUTEIHHBIM KOM-
TUIEKCOM M KOHTPOJIS HaJ| peanu3anueid moCIeTHUMH CBOMX IMOJIHOMO-
YuH, a Takke OI0KETHOTO (PMHAHCHUPOBAHUS CTPOUTEIHCTBA OOBEKTOB
rOCy/IapCTBEHHOI COOCTBEHHOCTH, KOHTPOJIEM CPOKOB WX BBOJA B DKC-
TUTyaTaIHnIo.

Ha s¢ddexkTuBHOCTh (YHKIIMOHHPOBAHUS COBPEMEHHOTO PBhIHKA
JKWIbSI MOTYT BIIHSITH Pa3HOOOpa3Hbie ()aKTOphl. BEIIBUTE U U3yUUTh UX
JICHCTBYE BeChMa 3aTPYAHHUTENBHO. 3a/1aua 3aKIF0YaeTCsl B TOM, YTOOBI
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YCTaHOBUTH HaWOOJIEe CyIIECTBEHHBIE (haKTOPBI, OKA3BIBAIOIIUE pPella-
folee BIUSHIE Ha TOT WJIM MHON TIoKa3aTenb. TakuM o0pa3oM, Ipearo-
CBITKOH a/IEKBaTHO OTPAXKAIOIIETO JeHCTBUTEIHPHOCTD aHAN3A SBIISIETCS
SKOHOMHYECKA 00OCHOBaHHAs KiaccuPukaius (hakTopoB, MPUHIIUIIH-
aJbHO BIUAIOMUX HAa A((DEKTUBHOCTH (PYHKITMOHHPOBAHHUS HCCIICTY-
€MOT0 CerMeHTa.

Ha mt00y10 5KOHOMUYECKYI0 CHCTEMY (B TOM YHCIIE Ha PHIHOK JKH-
JbsI) TIOCTOSTHHO BO3JIEHCTBYIOT pa3HOHANpAaBICHHbIE CHIIBI: HMEET
MECTO CTPEMJICHHUE CHUCTEMBI K COXPAHEHHIO, MPOSBIISIONICECS B TOM,
4yTO JIF00as IKOHOMHUYECKAsi CHCTeMa MPEANOYNTAET HE MCHSITHh Haja-
JKEHHBIH PUTM PaOOTHI, IPH 3TOM (DYHKITMOHUPOBAHUE TAHHON CUCTEMBI
CTaHOBUTCS OoJiee MpeICKa3yeMbIM U cTa0WIbHEIM. [lepBbie U3 yka3aH-
HBIX ()aKTOPOB SBJISIOTCS BHYTPCHHUMU, OHU HAIIPABJICHBI HA COXPaHe-
HUE CHUCTEMBI B CylecTByomeM Bue. [Ipu 3ToM Ooliee BHICOKOM CIIO-
COOHOCTBIO K CAMOCOXPaHEHHIO 00JIaaeT Ta CHCTEMa, MEXK]TY dJICMEH-
TaMU KOTOpPO# Oojiee MPOYHBIE W TECHBIC CBS3M (HAIpUMEp, CHCTEMa
MacCOBOM 3aCTPOUKH JKUIIBS).

Btopeie hakTOphl, BO3ACHCTBYIOIHE HAa CHCTEMY, SIBIISTIOTCS
BHeITHUMH. OHH BBI3BIBAIOT W3MEHEHUs, MPEOJ0IEHNE KOTOPHIX BO3-
MOJKHO 32 CYET COBEpPIICHCTBOBAHHUS CTPYKTYpBI, THOKOCTH, 3aMEHBI
JJIEMEHTOB M W3MEHEHHs CBA3e Mexay HUMH. COOTHOIIEHHE MEXIY
CBOMCTBaMH COXpAHSIEMOCTH W HM3MEHYMBOCTH B KaXIOW CHCTEME
JIOJDKHO OBITH TaKWM, YTOOBI 0OecIeunBaoch Hanboee 3G heKTHBHOE
U ycToiuuBOe e¢ (DYHKIMOHUPOBAHUE C COXpPaHCHHEM HEOOXOIMMOM
SKOHOMUYECKOW HAICHKHOCTH.

CyOBeKTHI PhIHKA JKUJIbSI — OCHOBHOMW 3JIEMEHT CTPYKTYPBI HCCIIC-
JIyeMO# COIMaTbHO-3OKOHOMHYECKON CHUCTEMBI, TaK Kak UMEHHO OHU
00eCNeUnBalOT pean3alio KIYEBBIX ero (DYHKIUI: MPOU3BOACTBO,
pacnpenenenue, ooMeH u norpedieHne. CocTaB y4aCTHUKOB YKUIIHIII-
HBIX TPOCEKTOB, pacrpeieicHne (PyHKIUH U OTBETCTBEHHOCTH 3aBUCST
OT CJI0HOCTH TIPOEKTa, a TaKXkKe OT (a3 ero KU3HeHHOro nukia. Komu-
YECTBO CYOBEKTOB MOXKET OBITh Pa3TMYHBIM U MEHSATHCS Ha MPOTSHKEHUN
JKU3HEHHOTO IMKIIA TpoekTa. C y4eToM MpeCTaBIeHHBIX BhIIIE Pe3yIIb-
TaTOB WCCIIEJOBAHUHN TpesiaraeTcsi cleaylomas rpynnupoBKa CyObek-
TOB PBIHKA, OCHOBaHHAS HA UX YKOHOMHYECKHX WHTepecax: JeBeionep,
WHBECTOP, MOAPSAAYNK, MOCTABIINK, TOCYAAPCTBO, KPEAUTHOE YUPEXKIe-
HUE.

Tak, MHTEPECHI OJJHOTO U3 TJIABHBIX CYObEKTOB PBIHKA JKUJIOW He-
JIBUKMMOCTH — 3aKa34yMKa (3aCTPOUIIMKA, ICBEIIONEPa) CBOASITCS K BO3-
MOKHOCTH IIIUPOKOTO BEIOOPA KAYeCTBA M KOJIMYESCTBA JKUIIbS, TOCTHIKE-
HUIO ONITUMAJIBHOTO COOTHOIIICHUS KAYE€CTBA )KHJIbSl M €T0 CTOMMOCTH, a
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TaKk)Ke K BBICOKOMY YpOBHIO cepBuca. JleBeromnep opraHu3yeT CTPOH-
TETLCTBO JKHIBIX JoMOB. OH obecrieunBaeT GUHAHCHPOBAHKUE CTPOH-
TEIbCTBA, MOKYTIKH M SKCILTyaTaIlH KWJIbSI 32 CIET CBOMX CPEICTB MIIN
CPEIICTB MHBECTOPOB, 3aKIIFOYAET IOTOBOpPA C OCHOBHBIMH HCIIOJHHTE-
JISIMU — TIOAPSITYUKAMU 1 HECET OTBETCTBEHHOCTH 110 HUM. J{eBenonepom
MOJKET BBICTYNATh KaK IOPHINYECKOE, TaK M (PU3UIECKOE JIUI0, B TOM
yucine xxumiiable kooneparusbl (JKK) u s uiaumHo-CTpouTenbHBIE KO-
onepatuBbl (JKCK) — «xopriopaTHBHBIE HHBECTOPEI», IS KOTOPBIX J0-
CTYITHBI PECYPCHI BCeX ()MHAHCOBBIX PHIHKOB.

CrnenyeT OTMETUTh, YTO TIPOQEeCCHOHABLHBIX JieBeIonepoB B Poc-
CHH, B YACTHOCTU B Y AMYpPTUH, 10 1994 I. mpakTUUECKU HE CYLIECTBO-
Baj0. X pyHKIIMY 4aCTHYHO BBIMOJIHSIOT 3aKa3YUKH, YACTUYHO — CTPO-
UTEIIbHBIC OPTaHM3AIlMY, BHICTYIIABIINE B KAUYECTBE TCHEPATBHBIX TO/I-
psAnuukoB. [1aBHOE B ACBEIONMEHTE — 3TO YIIPABICHUE NHBECTHIIMSIMH,
BKITIOUAIOIIIEe: BHIOOP 3KOHOMHYECKH 3((EKTUBHOTO MPOEKTA; MPeoo-
pazoBaHue OOBEKTa HEABMKMMOCTH, TIOJNYYCHHE BCEX MPEIYyCMOTPEH-
HBIX 3aKOHOJATEIHCTBOM Pa3pelieHH Ha €ro pealn3annio 0T OPTaHOB
BJIACTH; MTOMCK HHBECTOPOB, ONPEAETICHIE YCIOBHUHA MTPUBICYCHNUS HHBE-
CTHUITHH; pa3paboTKy MeXaHN3MOB U (OpM BO3BpaTa HHBECTUIIHHA, OTOOD
Y TIpUBJICUEHHUE MOAPSAINKOB, KOHTPOIb UX PAOOTHI.

[Hoapsigunk — 3TO CTpOUTENbHASI OpraHU3AIlHs, KOTOpas BBIOI-
HSET pabOoTHI M0 PeaTH3AINY MPOEKTa B COOTBETCTBHUH C 3aKII0YaEMBIMHU
C JIeBeJIoNepaMu TOTOBOPaMH, HECET OTBETCTBEHHOCTH 32 BBITTOJIHEHHUE
CTPOUTEILHO-MOHTAXHBIX pa0oT. [loapsaunk 3aMHTEpecOBaH B IUIaTe-
JKECTIOCOOHOM 3aKa3uuKe, B3aMMOJCHCTBUE C KOTOPHIM TO3BOJHUT €My
MIOTIOJIHATH OOOPOTHBIE CPEACTBA. B 3Ty rpymmy cCyOBEKTOB ClieAyeT
BKJIFOYATh MPOCKTHBIC U CYOTIOPSTHBIC OPTaHU3aIIH.

KpenutHoe yupexaeHue (KpeauTop) — ACHEKHO-KPSIUTHBINA WH-
CTUTYT, OCYIICCTBISIONINIA PETyIUPOBaHUE ILIATSIKHOTO 000pOoTa B
HATMYHOU U Oe3HannuHOoM hopmax. Kpyr BBIMOIHIEMBIX COBPEMEHHBIM
KOMMEpPUYECKUM OaHKOM OIepanyii Ype3BbIYaifHO MIUPOK, KOTHIECTBEH-
HBIM TPU3HAKOM 37IECh BBICTYIIAET TAKOW IEepEUeHb pa3penaeMbpIX ore-
panwii, B KOTOPBIA BXOAST ONEPANy Ha OTKPBITOM PBIHKE, T/1e OaHK MO-
JKET BBICTYTIATh ITOJTHOIICHHBIM YYaCTHUKOM PBIHKA IIEHHBIX Oymar. Cie-
IyeT IOYepPKHYTh, YTO B YCIOBUAX PHIHKA OaHKH 3HAUYMTEIBHYIO YaCTh
CBOMX PECYpCOB HANpaBJSIOT HAa Pa3BUTHE HAYYHOTO OOECTICUEHHUS:
MPAaKTHYECKH B KaXKIOM KOMMEpUecKOM OaHKe paboTaloT aHaTUTHKH,
W3yYalolue PhIHOK. BaHK, MPenoCcTaBIisis KPEIUTHI, HCIBITHIBACT II0-
TpeOHOCTH B 00ECIICUEHUH rapaHTHIl BO3BpaTa BbIIABACMBIX CPEJICTB.

ITocTaBmIMKY CTPOUTEIHHBIX MATEPUATIOB OKUAAIOT OT YUACTHS B
CTPOUTEILCTBE KWIbS CTAOMIBHOCTH JJOTOBOPHBIX CBSI3EH, MOCTOSHHBIX
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noxozoB. Ilo sToli mpuynHe NpEeANPHUITUS TPOMBIIIJICHHOCTH M CTPOK-
MaTepuaoB HE CTPEMSTCS PacCIIUPATh HOMEHKJIATYpy BBIITyCKaeMoi
MPOAYKIIMH, MTOCKOJBKY ATO HAIMPSIMYIO CBSI3aHO C OTBJICYEHHEM U3 XO-
3sTICTBEHHOTO 000POTa PECYPCOB.

WuBecTop — u3mueckoe Win I0PUIAIECKOE JTUIO, OCYIIIECTRIS-
I0I[ee JOJTOBPEMEHHBIE BIIOKEHHS B HEIBIKHUMOCTB, T.€. OYIyIIHii
COOCTBEHHHUK XWIbsL. ETO BONHYIOT TapaHTHH MOTYYEHHS MTOCTOSHHBIX
JIOXOJIOB M peaym3allysl MpaBa MPUHATHS OKOHYATEIBHOTO perieHus. B
OJTHOM KHJIUITHOM MPOEKTE HHBECTOPOB MOXKET OBITh HECKOJIBKO, HO Y
HUX €IMHAs [eJh — MaKCHMHU3AlUs MPUOBLTH Ha CBOM MHBECTHUIMH OT
peanu3anyy XKWIHIIHOTO MPpoeKTa. Ecian nHBeCTOp U 3aKa3uuK HE SBIIS-
IOTCSI OTHUM M TE€M K€ JINIIOM, TO HHBECTOP 3aKJII0YaeT JJOTOBOP C 3aKa3-
YUKOM, KOHTPOJHPYET €ro BBINOJHEHHE M OCYILECTBISIET pPacyeThl C
JOPYTUMH CyObEKTaMH.

TlocynapctBo mocpeacTBoM (opMHPOBaHHUsI HOPMATHBHO-TIPABO-
BO 0a3bl i APPEeKTUBHOTO (PYHKIIMOHMPOBAHUS M PAa3BUTHUS PHIHKA
JKUJION HEIBHKMUMOCTH CTPEMHTCS K 3allliTe HHTEPECOB MOTPEeOUTENS,
OKpY’KaIOIIeH cpeapl, OOCCICUYCHUIO CTAaOMIBHOCTH IICH, 3aHSATOCTH
HaCeJIeHHs1, HaJIOTOBBIX COOPOB.

Bce BrimenepeuncieHable CyOBEKTH PBIHKA KIS CTPEMSATCS K
TIOBBIIIICHUIO PEHTA0ENFHOCTH BIIOXKEHHBIX CpeACTB. TakuMm oOpazowm,
oI CyOBEKTHO-O0BEKTHON CTPYKTYpPOH phIHKA KHJIOH HEIBIKHMOCTH
CJIeTyeT TIOHUMATh COIMATbHO-9KOHOMHYECKYIO CHCTEMY B3aMMOOTHO-
HICHUI MEXAY €ro OCHOBHBIMU CyOBEKTaMH, OTPaXKAIOUIYIO0 MX LEIH,
pa3HOHaNpaBJIeHHbIE, HO BCTPEYHO-COTJIACYIOIIUECS SKOHOMHYECKHE
MHTEPECHI, (OPMBI B3aUMOJICHCTBHUS 10 Pa3HOOOPa3HBIM 00bEKTaM.

Tak, moapaI4uK, TOXYYUB ACHEKHBIE CPEICTBA OT 3aKa3unKa de-
pe3 0aHK, Kak Nokasaja NpakTHKa, He HapaBIIseT UX cpa3y e Ha CTpo-
UTENBCTBO XKUJIbSI, & UCIOJIB3YET Ha Apyrue uend. [lpu atom rocyaap-
CTBO, B CHJIy HECOBEPILICHCTBA CYLICCTBYIOIIETO 3aKOHOAATENbCTBA, HE
obecrnednBaeT 3aKa3uynKy W MHBECTOPY TapaHTHH 3alllUTHI IIPaB MOTpe-
oureneil.

I'maBHas mpobieMa rocymapcTBa B chepe IeBEIOMEHTA 3aKITIO-
4yaeTcs B HeZJOCTaTKe OF0/KETHBIX CPEACTB: (eepaTbHOe U PerHOHAIb-
HOe OropKeTHOe (PMHAHCHPOBAHUE CTPOMTENHCTBA JKUIBIX JJOMOB €Ke-
TOJTHO COKparaercsa. baHky, (hMHAHCHPYIOMEMY CTPOUTENHCTBO KIS,
B COOTBETCTBHUU C JEHCTBYIONINM 3aKOHOJATEIHCTBOM, HECOOTBETCTBRY-
I0IIMM TpeOOBaHUSAM PBIHKA, HE JOCTAET rapaHTUH BO3BpaTa BbIaBac-
MBIX Ha 3TH LIEJNH CCYI.
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HemnarexecnocoOHOCTh 3aKa3UNKOB M OTCYTCTBHE COOCTBEHHBIX
00OpPOTHBIX CPEJCTB — KaMeHb MPETKHOBEHHUS MOAPATINKOB. B coBpe-
MEHHOM TMpaKkTUKE >KWIMIIHOTO CTPOUTEIHCTBA IIJIOXOM Tpaaulireit
CTaJla HECBOEBPEMEHHAsI OTUIaTa 3aKa3UYMKaMH YK€ BHITIOJIHEHHBIX CTPO-
UTEIbHO-MOHTAXHBIX paboT.

Cy1iecTBYIOIIHE CEroaHs POPMBI TPHOOPETCHHUS KIS BOIHYIOT
MOTEHIIMAIBHBIX 3aCTPONIIUKOB. MMeromuecs: MPOTUBOPEUHST MEXKIY
HU3KHAM TUIaTEKECITOCOOHBIM CITPOCOM OCHOBHON MAacChl HAaceleHHS U
BBICOKOH CTOMMOCTBIO JKUJIbSI, HECOOTBETCTBHE IMOBBIIICHHBIX TPeOOBa-
HUHN K Ka4eCTBY IMPEIBSBIIEMOrO K MPOJIaXe KOMMEPUECKOr0 KUIbS CO
CTOPOHBI 00ECTIEYCHHBIX TPAXKIAH U PEATBHOTO Ka4eCTBa HE TIO3BOJISIOT
pa3BuBaTbca peIHKY. Kpome Toro, mokymka >Kujibs IO METpaM BeIeT
K OTUYKJICHHUIO TIOKYTaTeNs OT LIETIOCTHOCTH MPOIIecca CTPOUTENBCTBRA,
paccerBaHMUIO OTBETCTBEHHOCTH U BIAJCHUS, BO3PACTAHUIO TPAH3AKI[HU-
OHHBIX U3JIEPXKEK 10 OeCKOHEUHOCTH. Takas cucTeMa YCJIOXKHSIET Ipo-
[[ECChl OOMEHA U PACUYCTOB B )KHJIUIIIHOM CTPOUTEIILCTBE.

Poccuiickuii ppIHOK KUJI0M HEABUKUMOCTH, SIBJISSCH YaCThIO MH-
BECTHIIIOHHOTO PBIHKA, UMEET yHUKalbHBbIe ocoOeHHocTH. OH mpen-
CTaBIISIET CO00M cepy BIOKEHHUS KalluTalla i CHCTEMY 9KOHOMHYECKHAX
OTHOIIIEHWH, KOTOpPHIE BO3HUKAIOT NPH PACHIMPEHHOM BOCIPOU3BOI-
CTBE. DTH OTHOIIEHUS BO3HUKAIOT MEXIY JEBEIONEePaMH U TTOAPSAIH-
KaMH, COOCTBEHHUKAaMHU U JAPYTUMH CyOBEKTaMH PBHIHKA JKAJIONH HEJBH-
JKUMOCTH TIPH KYTUIE-TIPOJake HEBMIKIMOCTH, HITOTEKE, apeH/Ie | T.II.
PBIHOK >XKWITBSI B 1IEJIOM BBITIONHSET SKOHOMUYECKYIO (DYHKITUIO CBE/IC-
HUS BMECTE MOKyNaTeNiel U MPOJaBLOB HEJABKUMOCTH Yepe3 MEXaHU3M
rieH. OH 00J1a1aeT MepCIeKTUBOMN Pa3BUTHS, T.€. OHU JAIOT BCE OOJIBIITYIO
0THayy CO BPEMEHEM.

B 5T0i1 cBsI3U CII0KHO MEPEOLICHUTD POJIb TOCYJAPCTBA B ONTHUMHU-
3aI[M¥ SKOHOMUYECKUX MHTEPECOB U OTHOIICHUH. DKOHOMUYECKUE Pe-
tdhopmel B Poccun nmagyt onryTuMmerii 3QpQeKT TOIBKO MpU peau3aiuu
roCy1apCTBOM JKOHOMHYECKON MOJUTHKH WHTEHCHBHOTO PAa3BUTHUS U
WCTIOJIB30BaHMsI MOTEHIIHANIA TIPUOPUTETHBIX OTpacieil HaIlOHAIbHON
9KOHOMUKH, TaKUX KaK KIJIUIIHOE CTPOUTEIHCTBO, HA OCHOBE COYeTa-
HUS 00IIErocy/1TapCTBEHHBIX M PETHOHAIBHBIX HHTEPECOB, ITyTEM CO3/a-
HUSl «OOIIEro» phIHKA MPOHM3BOJICTBA W MOTPEOJICHHUS MaTepPHATBHBIX
Ouar.

Takum 00pa3oM, ACBEIONMEHT SBIISETCS YKOHOMHUYECKONH OCHO-
BOI Pa3BUTHs OTEUECTBCHHOTO PHIHKA KHJIOW HEIBHKUMOCTH, (hOpMHU-
PYeT KOHKYPEHTHYIO Cpelly Ha PBIHKE KUJIOH HEBUKUMOCTH U o0ecTie-
yuBaeT 3Q(QEeKTHBHOE yIpaBlIeHNUEe 00bEKTaMU KIJIOW HEJBIKUMOCTHU B
peruoHe.
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