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COBPEMEHHOE COCTOSIHUE HHBECTHIIMOHHON
MPUBJEKATEJBbHOCTHU CTPOUTEJBHOMN OTPACJIN
PECITYBJIMKHU CAXA (AKYTHUSA)

Annomayus’. 6 cmamve paccmompena npooaeme co30aHus IPhexkmueHoll cu-
cmembl YnpasieHus UH8eCMUYUOHHOU 0esmelbHOCbIO HAd PA3HBIX YPOBHSX, OMPACTIAX
IKOHOMUKU, KOMOPASL 8 53U C KPUSUCHBIMU CUMYAYUAMU 8 MUpe npuobpena ece 60ib-
Wyt akmyanvHocms. B pabome uzyueno u npoananuzuposano cospemenHoe cocmosi-
HUe U passumue UH8eCMUYUOHHOU npueiekamenrbHocmu AKymuu, a makace paccmom-
PeHa onpeoeneHHas ompacib Ha npumepe CmpoumenbHol Ompaciu pecuona, Komopas
ABNAEMCS OOHOU U3 BANCHEUUUX COCMABNAIOUWUX IKOHOMUKYU CYObekma. B xode u3y-
YeHUs. asmopsbl NPOAHATUSUPOBAIU UHBECMUYUOHHYIO noaumuky Pecnyoruxu Caxa
(Axymus), evisgeunu 0CHOBHbIE NPOOIEMbL CIPOUMENbHOU OMPACTU, A MAKICE PA3PA-
bomanu mepvl N0 pazeUmMuUI0 UH8ECMUYUOHHOU NPUBTIEKAMENbHOCMU CIPOUMENbHOU
ompacau. Coenar 8618600 0 MOM, 4MO paA38umMue CMpOUmMenIbHO20 KOMNILEKCA S6/15emcs
OOHUM U3 BANHCHBIX PELUOHATILHBIX KOMNJIIEKCO8 OJisl IKoHoMuku Poccuu u onpedensem

CmeneHs MHG@CI’I’ZZ/IL{MOHHOL? npuesjiekamejlbHoCmu He mMoJlbKO CmMpAaHbvl, HO U pecUuOHdA.

Knrwueswvie cnoesa: UHeecmuyuu, UHBECMUYUOHHAA npueieKkamelbHoCcmb, UHBE-
CMUYUOHHAA nojiumuKka, UHeeCMUUYUOHRHAA ae}lmeﬂbHOCMb, cmpoumebcnieo, cmpou-

mejbHas ompacils.
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PbiHOYHAsT OpueHTalUsl CTPOUTEIBLHOTO KOMILIeKca TpedyeT npuHatus ¢ dex-
THUBHBIX UHBECTUIIMOHHBIX PEIICHUI B YCIOBUSIX BEICOKUX PUCKOB XO3SIMICTBEHHOM Jie-
areabHoCcTU. OHa 3aKII04YaeTCsa B HEOOXOIMMOCTH cOo37aHusl 3(PPEKTUBHON METOAUKH
YIPABJICHUS HHBECTUIIUSMHU, OTBEUAIOIIEH 0COOCHHOCTAM Pa3BUTHS POCCUUCKON KO-
HOMHKHU M YYHUTBHIBAIOUICH CreUU(UKY OTPACIEBBIX PErMOHAIBHBIX XO3SHCTBEHHBIX
KOMILJIEKCOB JUIsl CO3/TaHUSI OJIarONpUsITHBIX YCIOBUH, 0OeCTIieurBaIONuX pocT 3 dek-
TUBHOCTU CTPOUTEIBLHON OTPACIH U 0OBEKTOB HEABUKUMOCTH.

Mexanu3m ¢GopMUPOBaHUS HWHBECTUIIMOHHON MPHUBIIEKATEIBHOCTH CyOBEKTOB
X0351IMCTBOBAHMUSI TTO3BOJIUT 3a CUET NPUHATUSA 3)PEKTUBHBIX MHBECTUIIMOHHBIX pellie-
HUW YOPaBISTH YPOBHEM CBOEW MHBECTHUIIMOHHOW MPUBIEKATEIBLHOCTH, 00ECIEUUT
MPUTOK MHBECTUIIMOHHBIX PECYPCOB U MPUBEIET K POCTY 3PHEKTUBHOCTH (PyHKLIHO-
HUPOBAHUS CTPOUTEIHLHOTO KOMIIJIEKCA B LIEJIOM.

AHanu3 CTENEHU U3y4YEHHOCTHM WHBECTHULMU B PEAJbHBIA CEKTOP DKOHOMHKH
HallleJl CBOE OTpaK€HHE B PA0OTaX M3BECTHBIX OTEUECTBEHHBIX 3KOHOMHUCTOB:
B.M. Ansminna, . A. bnanka, A.B. Buxposa, O.E. Pyaenko, 1.B. Cepreesa, B. Cra-
pOyOpPOBCKOTO M MHOTHX APYTUX. 3aMETHBIN BKJIaJ B pa3pabOTKy TEOPETUUECKUX U
METOJANYECKUX MOJOKEHHUE MO OMPEAEIICHUI0 SKOHOMHYECKON 3(PPEKTUBHOCTH UHBE-
CTULIMM B CTPOMUTENILCTBO BHECHM Takue ydeHnble, kak JI.JI. I'mrensman, M.W. Jlin,
A.T". 3yokona, B.K. Jlozenko, E.C. [TerpoBckuii, 1.B. Pataukosa, H./I. Poranes u apy-
rue. Ocoboe 3HaueHue pa3paboTKe METOAOJOTUH OLIEHKH M MPOTHO3WPOBAHUSI UHBE-
CTULMOHHOW IPUBJIEKATEIbBHOCTH OTPACIM MPUAAIOT B CBOMX HCCIEAOBAHUSAX
N. Aucodd, U.A. brank, B.b. Jlackosckuii, b.M. JlekpaHoB u p.

N36panHas 11 ucciaeoBaHUs TeEMa CUMTAETCsl HEA0CTaTOUHO u3yueHHoi. Hemo-
CTaTOYHO BHHMAHMS YJI€JIEHO TEOPETUYECKUM IMOJOKEHHUSIM U MPAKTHYECKUM PEKO-
MEHJALMAM MO0 COBEPIIEHCTBOBAHUIO YKOHOMHYECKOTO MEXaHU3Ma CO3JaHusl MHBE-
CTULIMOHHOM NPUBIIEKATEILHOCTHU C YYETOM OCOOCHHOCTEH CTpaHbl U OTPACIIH, B KOTO-
pPBIX OHM (PYHKIHOHUPYIOT, MOBBIIIEHUIO WHBECTHIIMOHHOW NPUBIEKATEIHHOCTH B
CTPOUTENBHOU cepe, pazpaboTke METOAMUYECKUX MOAX00B obecrnieueHus: 3 PeKTUB-
HOCTH WHBECTHLIMOHHOM MOJUTUKHA U IPUBJICYEHUS HHBECTULUN B CTPOUTEIIBHBIN
KOMILJIEKC.
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Haydnast HOBH3HA 3aKJI04aeTCs B Pa3BUTUU U B pa3pabOTKE Mep MO MOBBIIICHUIO
WHBECTUIIMOHHON TPUBIIEKATEIIbHOCTU CTpOUTENbHOU oTpaciu PecmyOmuku Caxa
(HAxyTus).

[Tomy4yeHHbIE MEPHI MOMOTYT PEMIMTH MPOOIEMbI (POPMUPOBAHUS, PEATU3AIUH,
COBEpIICHCTBOBAHUS WHBECTUIIMOHHOMN MPUBJIEKATEIBHOCTH U 00ECTICUUTh MOBBIIIE-
Hue ee 3P PEeKTUBHOCTH.

NHBeCcTUIIMOHHAS TTOJIMTUKA SBIISIETCS BAXKHEUILIEW COCTABIAIOLIEH YaCThIO KO-
HoMmuueckoi nonmutuku PecniyOnnku Caxa (SAkytust). Ee pe3yabTaTtoM cTaHeT npusJe-
YEHHE MHBECTUIIUNA B 00BbeMax, 00eCIeUnBAIOIINX JUBEPCUPUKAIUIO TPOU3BOICTBA U
pacUIMPEHHOE BOCIPOU3BOJCTBO SKOHOMHKH, MOBBIIIEHUE KaueCcTBa >KMU3HU Hacele-
Hus Pecny6muxu Caxa (SkyTus).

®opMupoBaHue 0JIArONMPUATHOIO MHBECTUIIMOHHOTO KJIIMMATa ONpeessieTcs mno-
BBIIIIEHHEM MHBECTULIMOHHOM MpuBiekaTenbHocTH Pecniyonuku Caxa (SIkyTus) u pas-
BUTHEM MHBECTUIIMOHHON aKTUBHOCTH Ha ee TeppuTtopuu. MIHBeCTUIIMOHHAS TIPUBJIE-
KaTeJIbHOCTh — 3TO KOMIUIEKCHBIH MMOKa3aTeNb, 00bEKTUBHBIE MTPEANOCHUIKH JIJIsl HHBE-
CTUPOBAHUS, KOJMUECTBEHHO BbIpaXkarolirecst B 00beMe KalluTalbHbBIX BJIOXKEHUH, KO-
TOpPbIE MOTYT OBITh NMPUBJICYEHBI B PETHOH, UCXO/S U3 MPUCYLIUX €EMY UHBECTUIIMOH-
HOTO NOTEHIMAIIA.

Pa3BuTHe WHBECTUIMOHHON AaKTHUBHOCTU XapaKTEpU3YeTCS IOJOKUTEIbHBIM
TEMIIOM pOCTa MHBECTULMU Kak B 1enaoM no PecnyOnuke Caxa (SIkyTus), Tak U 1O
YaCTHBIM U MHOCTPAHHBIM WHBECTHIIMSIM; POCTOM KOJIMYECTBA MHBECTUITMOHHBIX TIPO-
€KTOB U T. [I.

Crpykrypa skoHoMmuku Pecniyonuku Caxa (SIkyTus) Ha IPOTSHDKEHUU TTOCTIEAHUX
JIeT JOCTaTOYHO CTaOUIbHA: HAUOOIBIINM y/IeIbHBINA BEC TPAAULMOHHO MPUHAIJICHKHUT
TOOBIBAIOIIUM OTPACsIM NPOMBIIIIEHHOCTH (52%), cTpoutenbcTBy (10,7%), TpaHc-
noptTy u cBsizu (8,8%), Toprosie (7%) [1].

SIkyTus SIBISE€TCA OAHUM U3 JIMJEPOB B CTPaHE 10 3allJIaHUPOBAHHBIM Ha €€ Tep-
PUTOPUN MHBECTUIMOHHBIM NMpOeKTaM. IHBECTUIIMM B OCHOBHOM KamuTajl B Haydale
2014 rona coctasunm 128,5 mupa py0. wim 103,7% K COOTBETCTBYIOIIEMY TEPHOTY

2013 roxa. Jlo koHua rojga oo0beM uHBecTUlIMM coctaBUT 208 mupa pyo. wim 102,1%
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B cornocTaBuMbIX 1ieHax K 2013 rogy. OCHOBHOM 00beéM MHBECTUILIUM BJIOKEH TAaKUMHU
KkpyrnHbiMHA KomnaHusaMu kak: OAO «CyprytaedTreras», AK «Anpoca», OO0 «Taac —
HOpsix — Hedrerazonoosraan, OAO «PXK]», OAO «Tpaucuedts» u T.1 [1].

OnHYUM U3 OCHOBHBIX HAIlPABJICHUI PA3BUTHUSI MHBECTULIUNA B PETHOHAX ABJISETCA
COBEpIICHCTBOBAHNE CUCTEMbI YIPABICHUS XO3SHUCTBYIOIIUX CYOBEKTOB, NEHCTBYIO-
X B cepe CTPOUTETHCTBA M HEJBIKUMOCTH. VICX0/s U3 pa3BUTHSI PHIHOYHBIX OT-
HOUIEHU WHBECTULIMOHHAS JAEATEIbHOCTh B PETHOHE, CBSI3aHHAS C PA3BUTHUEM HE/IBU-
KUMOCTH, CTPOUTEILCTBA, SBISICTCS OJHUM U3 HauOOJIee IEPCIICKTUBHBIX HaIpaBJie-
HUM.

CTpouTenbCTBO SBISIETCA BAXKHEMIIEHM M CaMOCTOATENIBHOW OTPACibl0 3KOHO-
MHUKHU CTPaHbl, KOTOpasl MpeJAHa3HaueHa JJisl paclIUPEeHUs] U BBOJIA HOBBIX, TAKXKE pe-
KOHCTPYKIIMM ¥ OOHOBJICHHSI OOBEKTOB. Y BeJIMUE€HNE 0O0BEMOB CTPOUTENHCTBA OIpe-
JeJIeT TEMIT pocTa OOIECTBEHHOTO MPOU3BOICTBA, TAK)KE CBUJIETEIBCTBYET O MOBHI-
IIEHUU YPOBHSI ’KU3HU HacesieHus. B HacTosiiee Bpemsi CTPOUTEIbHBIN KOMIUIEKC 3a-
HUMAaeT TJ1aBHOE MECTO B 00JIaCTH MHHOBAILIMM U SIBISETCS MPEANOCHUIKON JJIsl COIU-
AIbHO-3KOHOMUYECKOT0 Pa3BUTHS PECITYOIUKH.

PocT MHBECTULIMOHHOW AKTMBHOCTH, pealv3alus KPYMHBIX WHBECTUIIMOHHBIX
IPOEKTOB OOYCIOBWIM MO3UTHUBHYIO JMHAMUKY B CTPOUTEIBHOM cekTope. O0bem
CTPOUTENBHBIX padOT cocTaBui 42,4 miapn pyosiei, uro Ha §8,9% Bbllle ypOBHS Mpo-
nwioro roja. HaGmogaroTest TEHAEHIIMN YBEIIUUEHUS TEMIIOB U 00bEMOB CTPOUTEIh-
CTBa O0BEKTOB KOMMEPYECKOT'O U JKUJIOT0 Ha3HAYEHUS1, CTUMYJIMPYIOIINE WHBECTHUIIH-
OHHYIO MPUBJIEKATEIIbHOCTh PECITYOIUKH.

OnHUM U3 OCHOBHBIX TTOKa3aTeNeH, 0 KOTOPBIM CErOIHS OLIEHUBAETCS IESITENb-
HOCTb CTPOUTENILHOMN OTPACIIN — BBOJI OOBEKTOB KUJbs. OTMEUAETCS O’KUBIICHUE B KU-
JIMIIIHOM CTPOMUTENbCTBE: BBEACHO 213,5 ThIC. KB. M KUk ¢ pocToM Ha 47,2% K Tpo-
uiomy roxay. [Ipu atom 39,5% *uibst BBEIEHO MHAWBUAYATbHBIMHU 3aCTPONIIIUKAMH.
AKTHBHO OCYIIECTBIISIETCS MIEPECENCHUE TPAXKIAH U3 BETXUX U aBapUIHBIX JOMOB [3].

[To nanneiM TepputopuanbHOoro opraHa dexepanbHOM CITy)ObI TOCYIApPCTBEH-
HOM1 cratuctuku 1o Pecyonuke Caxa (SIkytusi) o0beM padoT, BEIOJHEHHBIX MO BULY
JEATEIIbHOCTH «CTPOUTEIBCTBOY, cocTaBuia B 2013 roxy 64 740,7 muu pyoaei (87% k
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2012 rony). B 2014 rony o6bsem pabdot cocraBun 57 398,4 muu pyoseit (106% k
2013 roay) [5].

B 2014 roxy Bcero BBeneHo 1874 xuiibix 1oma o61elt miomaabio 365,6 ThIC. KB.
MeTpoB, uTo Ha 40% OGombiie, yem B 2013 roay, U3 HUX UHAUBUAYAITBLHBIMU 3aCTPOM-
nkamu noctpoeHo 1801 qom obuieit minomaasio 173,7 ThIC. KB. METPOB.

Crpoutenbubiit koMiuiekc Pecrybnmuku Caxa (SkyTtusi) oObeIuHSET OKOJIO
3000 opranmzanuii paznuyHoi GopMbl coOCTBEHHOCTH, rAe 90% U3 KOTOPBIX SIBIIS-
I0TCSl YaCTHBIMU MIpeAnpusaTHsIMU. [IpakTiHuecku exeroaHo Ha0I0AaeTcs CyIeCTBEH-
HBIH POCT YHCJIa BBEJCHHBIX B CTPOW 3/IaHUM U COOPYKEHHUM BCEX THUIIOB (KHUJIOTO
Ha3HAYEHHUsI, IPOMBILUIEHHOTO, CETbCKOX03UCTBEHHOT0, COI[UATIBHOTO U T. 1.).

[lo xonmyecTBY BBEIEHHBIX B KCILTyaTalldiO 3AaHUNA CpeHUX 0OlIe00pa3oBa-
TEJBHBIX YUpexJIeHu SAKyTHs Ha epBoM MecTe B JlaabHEeBOCTOUHOM (eaepanbHOM
OKpYTe.

B pamkax pazsurtus [ansaero Bocroka na tepputopun Pecyomuku Caxa (Axy-
Tusl) OyayT cOpPMHUPOBAHBI TEPPUTOPUU OMEPEKAIOLIETO COLMATBHO-3KOHOMMYE-
ckoro pasutus. Ilomumo (GopMupoBaHUS TEPPUTOPHIL OINEPEKAIOUIETO PA3BUTHS
IPOAOIKUTCS padOTa MO CO3JaHUIO B PECIYOJIMKE CETH UHTyCTPUAIBbHBIX MTAPKOB JISI
MaJioro M cpeJHero Ou3Heca.

Takum 00pa3om, Kak OTpacib MaTEPUAIBHOIO MPOU3BOJACTBA CTPOUTEIHCTBO
UMEET PsJi 0OCOOEHHOCTEH, OTIUYAIOIIUX €ro OT APYyrux orpaciei. OCOOEHHOCTH OT-
paciu 0OBACHSIOTCS XapaKTePOM €ro KOHEUHOU MPOAYKIMHU, CBOEOOpa3HbIMU YCIIOBU-
AMHA TPYJa, PSIAOM CHenupUK MPUMEHSEMBIX TEXHOJOTHH, TEXHUKH, OpraHH3aI[H
MPOU3BOJICTBA, YIIPABJICHUS U MAaTEPUAIbHO-TEXHUYECKOTO 00ECIeYeHUS.

B kauecTBe OCHOBHBIX MPOOJIEM B CTPOUTENIBHON OTpaciiv pecrnyOJuKd MOKHO
Ha3BaTh:

1) TexHOJOTHYECKUE OCOOEHHOCTH CTPOUTENILCTBA B CJIIOKHBIX KIMMATHYSCKHX
YCJIOBHSIX BEUHOM MEP3JI0THI;

2) HU3Kas OCHAICHHOCTh TEXHUYECKOW 0a30l, Joporocrosiinee 000pya0BaHue,

KoTopasi TpeOyeT OOJBbIITNX KalIMTATBHBIX BIIOKEHUH;
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3) BBICOKHE MMITOPTHBIC TIONUIMHBI HA HEBBITyCKaeMble B Poccuu o0opynoBaHue
U CBIPBE JJIsSI CTPOUTEIIBCTBA;

4) HemoCcTaTOK (PMHAHCUPOBAHUS TIPOCKTOB;

5) cymecTByeT nmpodieMa 00eCIeUeHNs CTPOUTEIBHON OTpaciiv CIeIHaINCTaMU
pabouux nmpodeccuil.

CHMXEHUE CTOUMOCTH CTPOUTENILCTBA C MPUMEHEHUEM WHHOBAIIMOHHBIX MaTe-
pHraioB UMeso ObI OOJIBIIIOE 3HAUEHHUE JIJIsI CTPOUTENIbHOM oTpaciu JlanbHero BocToka,
TaK W JUIS BBIXOJa HAa PHIHOK MHHOBAIIMOHHBIX MaTepualioB A3uaTcko-THXO0OKeaH-
CKOTO PErroHa B OJFKaMIel mepcreKTUBe.

Huzkuii ypoBeHb KBATM(PUKAIIMKA ¥ OTCYTCTBHE HEOOXOUMOTO MTEPCOHANIA MOKET
MIPUBECTH K YXY/IIEHUIO COCTOSTHUS CTPOUTEILHON OTPACIIH.

JlanbHeiiiee pa3BUTHE TAHHON OTPACIU CTaHET (PaKTOPOM MOBBIIIIEHNS HHBECTH-
IIUOHHOMW MPUBJIEKATEILHOCTH PECyOJIMKH, TOATOMY HEOOXOIUMO MPUHSTH CIETYIO-
I[UE MEPHI:

1) aKTMBHO MPUBJIEKATh HHBECTUIIUU B CTPOUTEILHYIO OTPACIIb;

2) obecrneynTh HEOOXOAUMBIMHA TEXHUIECKUMHU 000PYI0BaHUSIMU;

3) MOBBICHTD IIPECTHIK CTPOUTEIBHBIX POPECCHI;

4) CHU3UTH Ce0ECTOMMOCTD CTPOUTEIBCTBA OOBEKTOB, HCIIOIH30BaTh HHHOBALIH-
OHHBIC MaTepHUaJbl;

5) pacupuTh BO3MOKHOCTH (PMHAHCHPOBAHUS CTPOUTEIILCTRA.

Takum 00pa3om, MOXKHO cJieiaTh BBIBOJ O TOM, YTO MHBECTUILIMOHHAS JICSATEb-
HocTh PecniyOnuku Caxa (SIKyTHs) HaXOIUTCA HA JIOCTATOYHO BBICOKOM YPOBHE, €il
yJeNeHO cephe3Hoe BHuManue. B JlanpbHeBocTOUHOM (henepaibHOM perrone Pecmy0-
nuka Caxa (SIkyTust) aBjsieTCs OJTHOM U3 HanboJiee HHBECTUIIMOHHO IPUBJIEKATEIBHBIX
PETHOHOB.

Taxoke Henb3s 3a0bIBaTh O CTPOUTENIBHON OTPACIN PECITyOJIMKH, KOTOpas siBJIs-
€TCsl OJIHOM M3 HanboJiee JUHAMUYHO Pa3BUBAIOIINXCS OTpaciel 3KOHOMUKHU Pecry0-
muku Caxa (SIkyTusi), 1eMOHCTpHUPYIOIIEH cTabmIIbHbIE TeMIbI pocTa. OHA OCTaeTCs
OJIHOM M3 TPUBJIEKATENIBHBIX i1 MHBECTUIIMN HampapieHueM. HaOmrogaercs poct
o0beMa paboT B CTPOUTETHCTBE, TAKKE YMEHBIIIEHUE I0JIM YOBITOUHBIX MPEATPUSITHIA.
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B pecny6nrke akTHBHO BeAETCs TJIAHOBAsA paboTa 10 CTPOUTENLCTBY JKUJIbSI U 00BEK-
TOB COLMATBHO-KYJIBTYpHOTO Ha3HaueHus. CeroHs mepea CTpOUTENbCTBOM MOCTaB-
JICHbI HOBBIE CJIO)KHBIE CTpATETHUECKUE 3a/]aui: YBEIMYCHHE BBOJIA B SKCILTyaTaIHIO
KHJIBIX JOMOB, MPOCKTUPOBAHUE M CTPOUTENIHCTBO KPYIHBIX MPOMBIIIICHHBIX U UH-
bpacTpyKTypHBIX OOBEKTOB, YTO TpeOYyeT MPUHATHS KapAUHAJIBHBIX Mep IO pa3pa-

00TKE OCHOBHBIX HaIlpaBJICHUN MPUBJICUYECHUS] HUHBECTUIUH.
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