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®YHKIINOHAJIBHBIN ITOAXO/1 K AHAJIN3Y
OYHKIIMOHUPOBAHUS HHBECTUIIMOHHO-
CTPOUTEJBHOMW CO®EPHI SJKOHOMUKHU
C.M. JlaBneTrmuHa
(Ydumckuii cocyoapcmeennvlii Hepmsanot mexnuweckuil ynusepcument)

WM HBECTUITMOHHO-CTPOUTEIBHBIN CEKTOP (PYHKIIMOHUPYET B OMpeEe-
JIEHHBIX YCJIOBUSIX, KOTOPBhIE MOTYT CIOCOOCTBOBATH UJIU CEPKUBATH Pa3-
BUTHE MHBECTUIIMOHHO-CTPOUTEIbHOMN NEATENbHOCTH.

[TocTpoenue MoJIeNIEN CIOKHBIX CUCTEM, KAKOBOU SIBISIETCA MOJIEIb
Kpyroo06opora MHBECTUIIMH B OCHOBHOM KamuTaj (Kpyroodbopora, ocyiile-
CTBIISIEMOT'O B CTPYKTYp€ MHBECTHLIMOHHO-CTPOUTEIIBHOTO CEKTOpa U 3a
€ro MpeeIaMu MOXKET UCXOJIUTh TaKKe U3 MPUHIHUIIOB ()YHKIIMOHAIBHOTO
noaxonaa. CyIecTBo 3TOTO MOAX0/a 3aKITI0YAETCs B TOM, YTO MPOCTPAHCT-
BO MOJCIUPYEMBIX PEIICHUHN OMpeNessieTcss COBOKYITHOCTHIO TMap: BXOJ-
BBIXOJ] (3aTPaThI-BBIITYCK), OTOOpakaromuX (yHKIIMOHAIbHBIE 0COOEHHO-
CTH UCCIEIyeMO cucTeMbl. B paccmaTpuBaeMoM (HameM) cirydyae — 3TO
CHUCTEMa WHBECTUIIMOHHO-CTPOUTEIIBHOTO CEKTOpa: "MHBECTHUIIMH (BXOJ,
3aTpaThl) — CTPOUTEINbHAS MPOAYKIIHS, TOTOBOE KUJIbe (BBIXO/I, BBIMYCK)",
KOoTOpast 00001eHHo onuckiBaeTcs Gpynknuei f : 4 -> B. B aToii cucteme
OnpeeICHHOMY KJ1accy BX0J0B (3aTpat) Ay [l A cTtaBUTCS B COOTBETCTBUE
ONpeIeNICHHbIN KIacc BbIXOJ0B By [ B. DTO COOTBETCTBUE peAIN3yeTCs
NIOCPEJICTBOM HEKOTOPBIX BHYTPEHHUX IIPOLIECCOB (B UCCIEAYEMOM CIydae
— WHBECTUIIMOHHO-CTPOUTEIIbHBIX), MPEOOPa3yIOUIUX BXOAbI A1 B BBIXO/IbI
Bi1. OtnenbHblie 251eMeHTHI 6 L] B (BUBI CTPOUTEIBHON NPOTYKIIMU) MOTYT
UMETb CYIIECTBEHHO pa3Hble 0COOCHHOCTH C TOUKH 3peHUs UX 3(HPeKTuB-
HOCTH, HAa3HAYEHHS, BO3JEHUCTBHUS HA OKPYXKAIOIIYIO cpelny (dKoioruye-
CKYI0, COLIMaIbHYI0, GU3UYECKYIO U JIp.).

B oTHOUIEHNH BX0/10B A1 CI€AYET OTMETUTD: HE BaXKeH cocol (Wiu
poIleCcC), MOPOKIAIOIIUHN d1eMEHTbl a [/ A; (MHBECTULIMH, UHBECTUIMOH-
HBIE PECYpPChl), HO BaXKHO, KaK OHU BO3JIEUCTBYIOT Ha CUCTEMY KPYroo0o-
pota nnBectuuuil. [Ipu 3ToM B Kilacc A1 monajaroT BCce pecypcehl (3JieMeH-
ThI), KOTOPbIE MOTPEOJIIOTCS CUCTEMOM B MPOLECCE HHBECTUIIMOHHO-
CTPOUTENILHOMN IEATEIbHOCTH.

W3 13105K€HHOT0 CJIEYIOT Ba BIBOJA:

1) Moziestb KpyrooOopoTa HHBECTUIIUN HE MOXKET OBITH CTpPOTO dop-
MaJIbHOM, JTOJKHA MMETh Pa3jMyHbIE CTEICHU YKPYIHEHUs (arperupona-
Hus). [Ipu 3TOM yKpyIlHEHHE MOJEIN MOPOXKAAET HOBBIE €€ MOCTPOCHUS,
HE COJIepKaIIUECs B UCXOAHON MOJIENIH, YTO 00yCIOBIUBAETCS (haKTOpaMHu
IIEJIOCTHOCTH MPOOJIEMHBIX CUTYAIINH, B YACTHOCTH, HEOOXOAMMOCTHIO:
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a) BBIJICJICHUS B OOIIEW MOAEIN KPyroo0opoTa MHBECTUIIUN TOU ee
YacTH, KOTOpask UMEET OTHOIICHHWE K YHUCTO CTPOUTEIBbHBIM IpOoIieccam,
peanr3yeMbIM TEHIIOAPSAIHBIMUA U CYONOAPSAIHBIMUA (BKJIIOYAs MOHTaX-
HbIE) CTPOUTEJIbHBIMU OPTaHU3ALUSIMU;

0) TOl YacTu MOJENH, KOTOpasi OMOCPEAYETCSI YUCTO UHHOBAIIMOH-
HBIMU PEIICHUSIMH.

2) cpenu BCeX BO3MOXKHBIX CITIOCOOOB arperupoBaHusl UCIIOJIb3yEeMOM
uH(popmanuu cieayeT BbIOpaTh TaKOW, KOTOPBI BHOCUT B YKPYHHEHHYIO
00111yI0 MOJIEIh KpyrooO0OpoTa MHBECTUIIUM MUHUMAIbHBIE UCKAKEHUS U
HETOYHOCTH W B HAWOOJIBIICH CTENEHH OTOOpa)kaeT CYITHOCTHHIE WHBE-
CTUIIMOHHBIC 1 MHHOBAIIMOHHBIC dKOHOMUYECKHUE SBIICHMUSI.

Ha ocHOBe BBIIEU3IOKEHHOTO TMPEACTABUM HWHBECTULIMOHHO-
CTPOUTEIBHBIN CEKTOP BO B3aUMOCBSI3HU C APYTUMH PHIHKAMU U CUCTEMOM
rOCYJIapCTBEHHBIX (PMHAHCOB JIJII TOTO, YTOOBI OMPEICIUTh BXOJHBIC U
BbIxoHbIe nTapameTpsl At MCC kak s uccneayemoro oobexra. OTHO-
IIEHUS, KOTOPbhIE€ BOZHUKAIOT B CBSI3U C OCYILECTBICHUEM MHBECTUIMN B
NCC MOXHO TpeACTaBUTh, C YUETOM H3JIOKEHHOTO BbIIIe (QYHKIIMOHAIb-
HOI'0 MO/AX0/1a MOKHO MPEACTABUTH CIACIYIOIIMM 00pa3oM (CM. pUCYHOK)
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JIPYTUMH PHIHKaAMU U CUCTEMOM rOCy1apCTBEHHBIX (PMHAHCOB

VY cioBHbIE 0003HAYCHUS:

N®P — unBecTUIIMOHHBIE U (DUHAHCOBBIE PECYPCHI;

N3 — n3nepxku npou3BOJICTBA;

PC —pabouas cuna;

M — ctpolimaTtepualibl, 000pyA0BaHUE, TPAHCTIOPTHBIE YCIAYTH U T.J.;
CO —cOepexeHus HaceIeHus;

K —xunee;

XKc — xuibe, KUIUIIHBIE CYOCHIMM, HAJOTOBBIE JBIOTHI
Maj000€eCIIeYEHHBIM CII0SIM HaCEIEHUS;

J1 — 10X0/1bl HACEIICHUS,

H —Hanoruy;

% - OaHKOBCKME MPOLEHTHI, AUBUICHABI MO AKUUIM, JIOXOJBI,
[OJIyYEHHBIE OT YYacTHUs B A€BbIX U MHBECTULMOHHBIX (POHIAX U T.1.;

T —Tpyn;

311 —3apaborHas nara;

TY —T1oBapsl u yciyry;

C — poraumy, cyOcuIuu, LEJNEBbIE CPEICTBA, HAMNPABISIEMBbIE
roCy/1apCTBOM B HHBECTULIMOHHO-CTPOUTEIIbHBIN CEKTOP.

NHBECTULIMOHHO-CTPOUTENBHBIA ~ PBIHOK  SIBJIISIETCA  CJIOKHOU
CUCTEMOM, B pEaJbHOMN )KM3HU HE MOXET OBbITh CUTYyalluH, KOI/1a OJHOMY
BXOJAY COOTBECTBYET OJIMH BbIX0J. Kak mpaBuito, OquH BBIXOJ SIBIISETCS
pe3yIbTaTOM HECKOJIBKHMX BXOJIOB, U HA0OOPOT, OAUH BXOJl COOTBETCBYET
HECKOJIbKMM BBIXOJaM.

Msl npeasiaraeM ¢ y4€TOM BBIIIEH3I0KEHHOTO (PYHKIMOHAIBHOTO
N0/IX0/a, MPUMEHUTENBHO K rpaduyecKoil MOJENH, IPEACTaBICHHON Ha
PUCYHKE,  TMpEICTAaBUTh  OTHOLIEHUS, KOTOpbIE  BO3HUKAKOT B
WHBECTULIMOHHO-CTPOUTEIBLHOM CEKTOPE CIEAYIOIIUM 00pa3oMm:

[HDP, PC, M, C] - F- X

rae F - ocHoBHBIC (hOHIIBI B HE3aBEPIIIEHHOM ITPOU3BOJICTRBE.

Takum o00pa3oM, BXOJHBIMH MapaMeTpaMH HWHBECTHIIMOHHO-
CTPOUTEIILHOTO pPBIHKA SBISIOTCS TPEXKIE BCETO HWHBECTUIIMOHHBIE U
(GbrHAHCOBBIE PECYPCHI, 3aTpaThl HAa MaTepUalibl U 00OpPYIOBaHUE, TPY.
pabounx. [lapamerp C — rocymapcTBEHHBIC JOTAIMU U CYOCHIUH — MOXKET
IIPUCYTCTBOBaTh, HO HE SBISETCS HEOOXOIMMBIM IMapameTpom. Kpowme
TOTO, y OTOTO IMapaMeTpa CYIIECTBYIOT XECTKHE OTpaHWYEHUS, TakK
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rOCyJapCTBEHHbIE JOTAIlMU OINPEICISIOTCS 3aKOHAMU O OHODKETe U He
MOTYT OBITH OOJIbIIIE OMpPEACIICHHOW BEIWYMHBL B ycioBusix aeduuura
rOCy/JapCTBEHHOT0  Oro/KeTa IOCTOSIHHO — OINYINAeTCs  HEIOCTaTOK
(uHAHCUPOBAHUS KUJIHMIIHOTO CTpOoUTENbcTBA. HeoOX0aUMMO M3bICKHUBATD
pasfinyHble BHEOIOJKETHbIE MCTOYHUKU (PUHAHCUPOBAHMS KUIUIIHOTO
ctpoutenbcTBa.  ClleOBaTENbHO,  BO3ACHCTBYSI ~ KAUECTBEHHO U
KOJMYECTBEHHO Ha BXOJHBIE MapamMeTpbl, MBI CMOXEM pETyJIHpPOBAThH
BBIXO/IHBIE TAPAMETPHI TAHHOM CUCTEMBL.

* Dxonomuueckuit BectHuk YI'HTY /mox pen. a.3.H. PoamonoBoi
JLH. //C6. tpynoB YITHTY, 2001. —c. 34-37.
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