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YuéHbliil cekperapb
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KaHIUAAT IKOHOMUYECKUX HAYK, JOLEHT JlxenanuneBa M.A.



OBILIAA XAPAKTEPUCTHUKA PABOTbBI

AKTyaJIbHOCTHh TeMbl auccepramum. [Iporpecc pa3BuUTUS 3KOHOMHUKH TOMN
WIM WHOW CTpaHbl 3akKJO4yaeTcs B TOM, 4YTO Ojarojaps MpPOBEICHUIO
rOCYJapCTBEHHON TOJMTHKHA 10 TMPUBICUYCHUID WHOCTPAHHBIX WHBECTULUN B
CTPOUTEIBCTBO " OCYILIECTBJICHUIO CTPYKTYPHO-HHCTUTYILIUOHATBHBIX
npeoOpa3oBaHuil B (UHAHCOBOW cdepe MNPOUCXOAUT POCT YPOBHS JKU3HH U
HakorieHue (UHAHCOBBIX pecypcoB. OMHUM W3 TIABHBIX TPEOOBAHUI peau3aIiu
MO3UTUBHOTO (PYHKIIMOHHPOBAHUSI SKOHOMUKHU Kripreizckoil PecnyOnuku siBisieTcs
nepexo/i oOIIecTBa K MOJAEIM yCTOMUMBOTO Pa3BUTUS B mpoliecce (HOpMUPOBAHUS
3peJbIX PBIHOYHBIX OTHOIIEeHHH. [Ipu 3TOM mEepBOCTENEHHAas POJib B IMOBBIIICHUU
3 (PEKTUBHOCTH TaKOW OTpacid HKOHOMHUKH KAaK CTPOUTEIHCTBO OTBOJHUTCS
WHBECTULIMOHHOMY Pa3BUTHIO.

[IpoGnema ymaydiieHUss WHBECTUIIMOHHOTO Pa3BUTHS CTPOUTENIHCTBA B
YCIIOBUAX CJIa00M MHBECTUIIMOHHOM NpuBleKkaTenbHOCTH Kbipreizckoit PecryOmuku
(manee- KP) u ee He10CTaTOYHO BBICOKOTO Pa3BUTHS SIBJISICTCS HAMOOJEE aKTyaIbHOM
B piaay 5(PGEeKTUBHBIX HSKOHOMHYECKHX HWHCTPYMEHTOB YIPABICHUS PEATbHBIM
CEKTOPOM 3KOHOMHKH, YTO OTBEYAET JOJTOCPOYHBIM MPHUOPUTETAM, ONPEACICHHBIM
cTtparerueii pasButusi 3koHoMukn KP Ha mepuon g0 2025 roma. BeimosiHeHue
BBIJIBUTAEMBIX 3aJ]a4 MPEAONpeae/siIeT HEOOXOIUMOCTh M3MEHEHUU NPUHIUIIOB M
METOJIOB YIIPABJIEHUSI NHBECTUPOBAHUEM CTPOUTEIHCTBA KAK MHCTPYMEHTA CO3/IaHUS
151 BOCIPOU3BOJICTBA OCHOBHBIX dhoH0B MPOU3BOJCTBEHHOTO 151
HENPOU3BOJICTBEHHOTO HA3HAYCHMS, SIBIISIIOIINXCS OJTHOW M3 BAXKHEHIIUX PECYPCHBIX
COCTABJIAIONIMX OOIIECTBEHHOIO IPOU3BOJICTBA, BBICTYNAIOMIMX MPU PHIHOYHBIX
OTHOUIIECHUSX B KAYECTBE KANUTAJIA.

[Ipy >TOM yBEIWYEHHE KOJMYECTBEHHBIX M YIYUYIIEHHWE KA4€CTBEHHBIX
XapaKTEPUCTUK  OCHOBHBIX  TPOU3BOJICTBEHHBIX  (POHIOB  KaK  OCHOBBI
COBEPIIICHCTBOBAHMS MaTE€PUATBHO-TEXHUYECKON 0a3bl MNpeAnpHsITH, a TaKxKe
OTpaciieil SKOHOMUKM B LEJIOM, B CIOXHUBIIUXCSA YCIOBHUSIX XO35SHCTBOBaHUS
OCYILECTBIISIETCA TMpPU KpallHE OrPaHUYEHHBIX WHBECTUIIMOHHBIX pecypcax H
3HAUUTETFHON MaciITaOHOCTH HaMepeHuil. PemieHune Takod MPOTUBOPEUMBON TIO
IIOCTAHOBKE U YCJOBUSAM BBINIOJHEHUS 33Ja4M BO3MOXKHO TOJBKO MyTEM
VHTEHCUBHOTO BEICHUS WHBECTULIHOHHOM JEATEIBHOCTU B  CTPOUTEIILCTBE,
Urparoiei BaXXHYIO POJib B pOCTE€ SKOHOMUKHU U PEIICHUN COIUATIBHBIX TTPOOJIEM.

NHBecTUIMM B OCHOBHOW KamuTall XO3SMCTBYIOIIUX CYOBEKTOB OCYIIE-
CTBIIIIOTCA B (DOpMEe KamuTaldbHBIX BIOkeHUU. MHBecTuimonHas curyanusi B KP B
1IEJIOM U €€ 00JIaCTAX OCTaeTCs HeOJIaronpusiTHOM Kak JJis HAlMOHAIBHBIX, TaK U JIs
WHOCTPAHHBIX MHBECTOPOB. MHBECTUIIMOHHBIN KPU3UC TPOSIBISETCS B COKpAICHUU
70T HAKOTUICHWA B BAJOBOM BHYTPEHHEM IMIPOJYKTE, CHIDKCHHH aOCOJIOTHBIX
pa3MEpPOB  KaNUTAJIOBJIOKEHHUM, YXYAIIEHUH COCTOSIHUSI  MPOU3BOJICTBEHHOTO
MOTEHITMANA B CTPOUTEIHCTBE, MPEBBINICHUH YPOBHS BBIOBITUS OCHOBHBIX CPEJICTB
BCIIE/ICTBUE (DU3UUECKOTO U3HOCA HA/l UX OOHOBJICHUEM.

dakT, 4YTO JanbHEHIee Ppa3BUTHEC OSKOHOMUKH  HEBO3MOXHO  0e3
KapJWHAJIBHOTO YJIYUIIEHUS TOJIOKEHUSI B WHBECTUIIMOHHON cdepe W CO3IaHus



OJIarOMPUATHBIX ~ YCIOBHUM  JJ7I1  TIOBBIICHWUS WHBECTUIIMOHHOW  aKTUBHOCTHU
X035UCTBYIOIUX CyOBeKTOB. OCHOBHasi pPOJb B 3TOM IMPOILIECCE MPUHAIICHKUT
rOCyJJapCTBEHHOMY  PETYJIMPOBAHUIO HWHBECTULHM TOCPEACTBOM MPOBEACHUS
CTPYKTYpPHOU, (DUHAHCOBOM M JIEHEKHO-KPEAUTHOW MONMUTUKU. OJHUM U3 TIaBHBIX
HallpaBJICHW €€  peanu3aluu  SBJSIETCA  MOJEPHU3ALMS  CTPOUTEIBHOTO
NPOU3BOJICTBA, HANpaBJIEHHAs HAa YCKOPEHHYIO aJanTaluio K riofaiu3alud U
MOBBIIIEHUIO KOHKYpeHTocnocoOHocTu. CrenyeT pa3BUBaTh MPAKTUKY CO3JaHUs
KPYIHBIX BEPTHKAIBLHO-UHTETPUPOBAHHBIX CTPYKTYp, B TOM dYHCIe (UHAHCOBO-
CTPOUTENBHBIX TPYII, HA OCHOBE KOHIICHTpAIlMM KamuTana U OOBEAMHEHUS WH-
BECTULIMOHHBIX PECYPCOB, & TAKXKE Pa3BUTUS KOONEPALMOHHBIX U TEXHOJOTHYECKHUX
ITPOLIECCOB.

VYydmeHne MHBECTMLIHOHHOIO KIIMMaTa JAacT BO3MOYKHOCTb CTPOUTEIBHOM
WHAYCTPUM aKTHBHEE BKJIAJbIBATh CPEACTBA B OCHOBHOW KamuTall, oOecreunBas
MOJEPHU3ALNIO, PEKOHCTPYKIMIO U PACIIUPEHHUE CTPOUTEIBHOrO MPOW3BOACTBA HA
MHHOBAllMOHHOM  ocHoBe. llocnenHee  MO3BOJIUT  3HAYUTENIBHO  YBEIUYUTH
a0CoJITOTHBIE 00BEMBI HHBECTHIIMN B OCHOBHOM KanuTai ¥ ux noio B BBIL.

Mmuoroo0pasue npobieM pa3BUTHS HMHBECTUIIMOHHOW pesitenbHOocTH B KP,
cnenuduKa CTPOUTENIBCTBA TPEOYIOT TITyOOKOr0 OCMBICIICHHUS W HAyYHOI'O aHajau3a
Ha OCHOBE OOOOIIEHHS MO3UTUBHOTO MHUPOBOIO OIBITa, a TaKXe BbIPAOOTKU
PEKOMEHIAIMI, YTO U MPEIOIPEIEIIAET aKTyAIbHOCTD TAHHOI'O UCCIEAOBAHUS.

3HAUYUTENbHBIN BKIIAJ B PEIICHUE psAJia MPoOJIeM, CBA3aHHBIX C UCCIEA0BAHUEM
MHBECTUIIMOHHOTO pa3BuTus KP, BHECIH KBIPIrbI3CKHME YYEHBIE, B TOM YHCIIE
akanemuk T.K. KoituyeB u mnpodeccopa M.b. banbakos, II.M. Mycakoxoes,
A.C. Capribaes, A.O. Opy3bacBa, A.A. CasxbaeBa, O.K. Kypman6ekos,
J1.Y. bekrenona u Jp.

JlnarHoctuka pa3BUTHS HAYYHOW MBICIM IOKAa3ajla, YTO B YKOHOMUYECKOU
Hayke KP naHHON TeMaTuKe MOCBSILIEHBI Psii HAYYHBIX UCCIIEAOBAaHNM, B TOM YHUCIIE
MOHOTpadUYeCKUX paboT OOIIETEeOPETUYECKOr0  XapaKTepa, OIpeAesICHHOEe
KOJIMYECTBO  KAHAUJATCKUX  JIUCCEpPTallMii,  paCKPBIBAIOIIMX  Pa3JIMYHbIE
TEOPETUYECKUE AaCMIEKThl, WHBECTULIMOHHOM HANPAaBICHHOCTU CTPOUTEILCTBA.
OnyOnuKoOBaH psiJl HAYYHBIX CTaTEH, OTPAKAIOIINX OTAEIbHBIC aCTIEKThI OTPaciu U
T.1. OaHakoO OHUM HE OXBaThIBAIOT BECh CIEKTp MpoOJeM  pEelIeHUs
VHBECTULMOHHOT'O Pa3BUTHS CTPOUTEIbHOU nHaycTpun KP.

B pasnmnubble nepuoabl pa3BUTHS OIKOHOMHUYECKOW HAayKHM BOIPOCHI
MHBECTULIMOHHOTO Pa3BUTHS, BOOOIIE, U CTPOUTENBHOW HHIYCTPUM, B YACTHOCTHU
HallUIM OTpPaXeHHE B TPyJax M 3apyOeKHbIX YUYEHBIX, B TOM YHUCJE POCCUUCKHX.
Tak, onpeneneHnblid HayuHbld Bkiaa BHecin M.U. Kameneuxwnii, H.IO. SlcpkoBa,
B.M. CepoB, C.U. AbpamoB, b.E. bonbmakos, B.B. by3sipeB, B.M. Boponaes,
IL.T". I'pabogsriii, A.A. I'ycakoB, A.B. Kapaces, 1.K. Komapos, O.I1. KopoOeiiHnkos,
1O.b. Moudpen, b.B. Ilpeikun, f.A. Pexurap, U.C. Crenanos, T.H. Ilait u ap.
XOoTss  MHOTME  BONPOCHL, CBsI3aHHbIE C  OOecleYyeHMeM  YCTONYMBOIO
(GYHKIIMOHUPOBAHUST W Pa3BUTHS ~ WHBECTUIIMOHHO-CTPOUTEIBHOM  Cepsl,
MPOJIOJDKAIOT  OCTaBaThCid C€Ia00 W3YYCHHBIMH W JUCKYCCUMOHHBIMA KaK B
HSKOHOMUYECKON HayKe, TaK M B XO3SHUCTBEHHOW MpaKTHKE. DTO 0OyClIaBIUBAET
HEOOXOUMOCTh JaJIbHEHUIIEr0 M3y4yeHUs BOMPOCOB (PMHAHCOBOTO PEryIMpOBaHMUS



WHBECTULIMOHHOMN JESITEIbHOCTH B CTPOUTEIBHOM OTpaciH, Ha YTO U HaIpaBJjeHa
HacTosLIas IMccepTalOHHas padboTa.

CBsi3p  TemMbl  JAMCCEPTAIMH € NPHOPUTETHBIMM  HAYYHBIMH
HANIPABJICHUAMH, KPYNHBIMH HAYYHBIMH MNpPOrpaMMaM  (IIPOEKTAMH),
OCHOBHBIMH  HAYYHO-MCCJIEAOBATEIbCKMMH  padoTamMH,  NPOBOAMMBIMHU
o0pa3oBaTeJbHBIMU H HAYYHBIMH Y4YpPEKACHUAMU.

Tema  QUCCEPTAlMOHHOIO  MCCIENOBAaHUSA  CBf3aHA C  pealn3auui
HanuonansHOM cTpaternu ycrtoiunBoro pas3BuTus Keipreizckoii PecnyOnuku Ha
nepuon 2013-2017 romel. Kpome Toro, amccepranmonHasi paboTa BBIIOJHEHA B
pamkax «Crparerud WHHOBAaUMOHHOro pa3BuTHs KbIpreizckoil PecnyOnuku Ha
nepuox 10 2040 roga», «KoHuenuuu MHHOBAMOHHOW MOAEPHU3ALMU COLUAIBHO-
sKOHOMHUYECKOTO pa3BuTHs Kbipreisckoit Pecybnuku Ha nepuon a0 2035 roga.» u
«Ctparerun pa3BuUTHs CTpouTenabHOM orpaciu Keipreizckoit PecryOnuku Ha 2017-
2025 romwi», a Takxke B paMkax kadenpanpHod HayuyHoi Tembl KI'YCTA
«DHUHAHCOBO-KPEIUTHBI MEXaHU3M YIIPABICHUS B CTPOUTEIBCTBE» M «YYETHO-
aHAJIMTUYECKHUE MPOLEAYPhl HHHOBALIMOHHOTO Pa3BUTHS CTPOUTEIIBHON OTPACIIN.

Heap u 3apaum ucciaenoBanms. Llens auccepraliMoHHOM pabOThI COCTOUT B
pa3paboTKe  TEOPETUKO-  METOJOJIOTUYECKHMX  MOJIXO0J0B  (HhOpPMUPOBAHMS
MHBECTUIIMOHHBIX CTpaTeruidi B CTPOMUTENBCTBE, pa3pabOTKe KOMILJIEKCa
MPAKTUYECKUX PEKOMEHAAIMH 0 UX (PUHAHCOBOMY PETYJIUPOBAHUIO U MOBBIIIEHUIO
PE3YIBTATUBHOCTH B YCJIOBUSAX PHIHOYHBIX OTHOIICHHM.

Peanuzanus mnocTaBieHHON 1end TpeOyeT pelieHHs CIEAYIOMMX 3a/aad,
COOTBETCTBYIOIIUX JIOTUKE U CTPYKTYPE UCCIIECTIOBAHHUS:

- HCCIENoBaTh  TEOPETUKO-METOAOJOTMYECKHE  aCleKThl  Pa3BUTHS
WHBECTULIMOHHON JIEITEIbHOCTU CTPOUTENBCTBA M OCOOEHHOCTH (HOPMHUPOBAHUS
MHBECTULIMOHHBIX CTPATErHii B CTPOUTEIBHON UHIYCTPHUU;

- UCCIEIOBaTh  METO/Abl  (DMHAHCOBOTO PEryJIMPOBAaHUS HMHBECTULMOHHOMN
NEATEIbHOCTH W IO3WTHBHBIM MHPOBOW OIBIT B YIPAaBICHUM HWHBECTULIHOHHO-
CTPOUTEIBHBIMU MPOEKTAMH U ITPOTrpaMMaMu;

-J1aTh  OLIEHKY pa3BUTHIO ()MHAHCOBO-MHBECTUIIMOHHON  JESITEIBbHOCTH
CTPOUTEILCTBA, €r0 MOTEHINAJIa U KOHKYPEHTOCTIOCOOHOCTH B yeioBusix EADC;

- 000CHOBaTh MPUHIUIBI (POPMHUPOBAHUS U BBHIOOpA II€JIe WHBECTUIIMOHHBIX
CTpaTeruil CTPOUTEIHLHON MHIYCTPUHN U UX 0coOeHHOCTeH B ycnoBusix EADC;

- pa3paboTaTh MeToauYecKoe obecredeHue (OPMUPOBAHUS U PpeaU3aALMU
MHBECTULIMOHHBIX CTPATErHil B CTPOUTEINILCTBE;

- pazpabotaTh  MOJEAb M MNPOrHO3  (PUHAHCOBOrO  OOECIeUYeHUs
MHBECTULIMOHHBIX CTPATErHil B CTPOUTEINIbCTBE;

- 000CHOBaTh U pa3pabOTaTh METOAMYECKUN HHCTPYMEHTapHUil MO Pa3BUTHIO
Mojienelt  (uHAHCOBOrO  OOECIeYeHUs  WHBECTUIIMOHHOW  JIESITEIbHOCTH B
CTPOUTEIBCTBE;

- ApryMEHTUPOBATh KOHIIETIIUIO Pa3BUTHS (PMHAHCOBOTO KOHTPOJIA, OTPa3UTh
11eJIECO00Pa3HOCTh  00S3aTENHHOTO ay/[WTa B peaTH3aldd  MHBECTUIIMOHHOM
cTpareruu crpoutenpbHou orpaciu KP;

- PaCKpbhITh OCOOCHHOCTM M MEXaHH3M HaJIOTOBOTO PEryJUpOBaHUS B
peanu3alnyy UHBECTULIMOHHOM CTPAaTETuu B CTPOUTEIIBCTBE.



HayuyHasi HOBM3HA MOJyYEeHHBIX Pe3yJIbTATOB 3aK/IFOYAETCS B [IOCTAHOBKE U
pELIEHNN Hay4YHOH Mpo0sieMbl — pa3paboTKe LETOCTHON CUCTEMBI, ITPEACTABISIOLIEH
COBOKYIIHOCTh TEOPETUYECKUX, METOAOJOTHYECKUX W NPHUKIAJHBIX BOIIPOCOB
Hay4YHO-METOI0JIOTMYECKOTO obecnieueHus (uHAHCOBOTO PETYIMPOBAHUS
MHBECTULIMOHHOW cTpareruu B cTpoutenbHOi otpaciu KP, cnocoOctByromeit
KOMIUUIEKCHOMY  PAa3BUTHIO, IIOBBIIICHUIO HWHBECTULMOHHOW aKTUBHOCTU U
KOHKYypeHTocmnocoOHocTH B ycnoBusx EADC.

K 4uciy OCHOBHBIX pe3yJbTaTOB, OINPEACIAIONINX HAYYHYI0 HOBH3HY
JTUCCEPTALMOHHOTO UCCIEA0BAHMS OTHOCSTCS:

- HayyHO 00OCHOBaHa IIEJIECOO0PA3HOCTh BBIJIEICHHS B paMkax oOIIel Teopuu
WHBECTHULIMI, METOJIOJIOTMY WHBECTHUIIMOHHOM CTPATErMH CTPOMUTEIILHOM OTpaciid Kak
MHCTPYMEHTa €€ pealu3aliu, BKIoYaromei B ceds creruduueckue (GpuHaHCOBO-
HSKOHOMHUYECKHE OCOOCHHOCTH BHJa JACSITEIbHOCTH CTPOUTENbCTBA U JaHa
UHTEpIpETalrs IOHATUM  «WHBECTULMI», «HWHBECTULMOHHAS JIEATEIBHOCTDHY,
«MHBECTULIMOHHAS CTPATETUS»;

- 00001IEHBI METO/Ibl PETYJIUPOBAHNS UHBECTULIMOHHON CTPATETUU, MEXaHU3MbI
UX pealu3aluyd WM IO3UTUBHBIA MHMPOBOM ONBIT YIPABICHUS HWHBECTULHOHHO-
CTPOUTEIBHBIMU MPOEKTAMH U IIPOTrPaMMaMU;

- 00OCHOBaHbl BEKTOPbI PA3BUTHUS JCSATEIBHOCTH CTPOUTEILCTBA HA OCHOBE
JMArHOCTUKH U OIIEHKH PEeCypCHOro U (pMHAHCOBO-WHBECTUIIMOHHOTO IOTEHIINAIIA;

- 00OCHOBaH C Hay4yHbIM OOECIEYEHHEM BBIOOpP L€Jeil WHBECTULIMOHHOM
cTpareruu B crpoutenbHor mHayctpun KP B ycnoBusx EADC Ha 0CHOBE BEKTOPOB
Pa3BUTHS OTPACIIH;

- pa3paboTaH alIropuTM W METOJWYEcKoe olecreyeHue QOpMHUPOBAHUA U
peanu3anuy NUHBECTULIMOHHOM CTpaTeruu cTpouTtenbeTBa KP;

- IpeMIoKeHa  MOJENb  NPOrHO3UPOBAHUS  (PUHAHCOBOrO  OOECTECUEHHS
MHBECTULIMOHHOW CTpaTeruu crpoutesnbHon orpaciu KP;

- OTIpe/iesieHa MOIeNIb (PUHAHCOBOTO 00€CIIeYeHHs] MHBECTUIIMOHHBIX CTpaTeTruil ¢
MCITOJIb30BAaHNUEM CUHIULIMPOBAHHOIO HHBECTUIIMOHHOIO KPEIUTOBAHUS;

- 000CHOBaHa PoJb (PUHAHCOBOTO KOHTPOJISI B CTPOUTENBCTBE MyTEM BBEICHUS
3aKOHOMNpPOEKTa 00 00sA3aTeTbHOM ayJuTe B CTPOUTEIBHOW HHAYCTPUU C IIEJIBIO
IIPENOTBPALICHUS CUCTEMHBIX (uHAHCOBBIX HapyLIEHUH, YIIy4IICHHS
MHBECTUIIMOHHOTO KJIMMaTa, a TaKKe 00eCleyeHUs] MPO3PayHOCTH U JIOCTYIHOCTH
3aKJIIOYEHUN 11 UHBECTOPOB B LENAX (PMHAHCOBO-PKOHOMHYECKOW 0O€30MacHOCTH
KP;

- Hay4YHO OOOCHOBAHO MCHOJb30BAaHUE HAJOTOBbIX HMHCTPYMEHTOB B
peanu3aluuy UHBECTULIMOHHOM CTPATETUU B CTPOUTEIBLHON UHIYCTPHH.

I[IpakTH4yeckass 3HAYMMOCTb MOJYYEHHBIX Ppe3yJabTaTOB. BbBIBOABI U
PEKOMEHJAllMM  JIMCCEPTAlMOHHON paboThl MOJATBEPKAAIOTCS BHEAPEHHEM B
IIPOU3BOICTBEHHYIO U NIPENOJABATEIbCKYIO IEATEIBHOCTD U O3BOJISIIOT:

- ICTIOJIb30BaTh ~ OCHOBHBIE  TEOPETHUKO-METOJOJIOTMYECKUE  TOJIOKEHUS
JUCCEepTaIMN U OPTaHNU3allMOHHO-METOINYECKUE pa3pabOTKH B PEIICHUH psijia 3a/1ad,
CTOSILLIMMU TIEPEN] CTPOUTENBHOU oTpaciibio KP;



- HCTIOJI30BaTh BO3MOKHOCTH METOI0JIOTHH (hOPMHUPOBAHUS WHBECTUITMOHHBIX
CTpaTeruii Npu TUIAHUPOBAHUU U MIPOTHO3UPOBAHUU MHBECTUIIMOHHON AESATEIBHOCTU
B CTPOUTEIBHOU cepe;

- IPUMEHATD NP pa3zpabOTKe UHBECTUIIMOHHON MOJUTUKHU B CTPOUTEIHCTBE;

- IPUMEHITh B Y4YEOHOM TMpoOIleCCE MPH TOATOTOBKE CIEHUAIUCTOB IO
npodusiam: «DuHaHCH U KpeauT», «DHUHAHCOBBIM AHAIUTUK B WHBECTUIIMOHHO-
ctpoutenbHoit chepe» (PANCC), m B MeroguyeckoM oO0ecreueHurn Y4eOHBIX
auciUIUIMH  «DUHAHCOBBI  MEHEIKMEHT», «/HBECTULIIMOHHBIN MEHEIKMEHT,
«/IHBECTUIIMOHHBIE CTPATETHHU B CTPOUTEIHCTBEY.

JKOHOMHUYECKAS 3HAYMMOCTb IOJYYEeHHBIX Pe3yJbTATOB 3aKIIOYacTCs B
TOM, 9YTO HAy4YHO OOOCHOBaHHBIE PEKOMCHJAIMH, TMPEIOKEHUS  MOTYT
COJICIICTBOBATh Pa3BUTHIO CTpouTelibHOM uHAycTpun B KP, 4rO, B KOHEYHOM
pe3yabTare, CKaXeTcs Ha MOBBIIMICHUH COIMaIbHO-IKOHOMHUYECKOTo pa3Butusa KP, a
CJIeI0BAaTENbHO, U KaUeCTBE JKU3HU HACEJICHHUS.

OcCHOBHBIE N0JIOKEHNS JUCCEPTALMU, BBIHOCUMbIC HA 3AIINUTY:

- CHCTEMAaTHU3UPOBAaHO pA3BUTHE HAYYHOW MBICIH, CBSI3aHHOM C
WHBECTUIIMOHHBIMU HCCIIEAOBAaHUSAMHU, U 00OCHOBaHa HEOOXOJUMOCTh B pa3paboTke
MHBECTULIMOHHOW CTPAaTeTMM HA OCHOBE METOAOJOTMYECKUX TOAXOA0B HOBOM
KOHIIENIMU YIIPABJIEHUS — CTPATETUYECKOTO YIIPABJICHUS;

- YIUIyOJIGHBl HWCCIEJOBAHMS HANpPaBICHUM UM METOJIOB PETYIHPOBAHUS
WHBECTUIIUOHHOW JIEATEJILHOCTH W O00O0OIEH MO3UTHUBHBIM MHUPOBON  ONBIT
YIpaBJIE€HUS HWHBECTUIIMOHHO-CTPOUTEIBLHBIMU TIPOCKTAMU W MporpaMMamu s
BBIPAOOTKA CHCTEMbI KOHIIENTYaJIbHBIX OCHOB (DMHAHCOBOTO PETYJIUPOBAHUS
MHBECTUIIUOHHON CTPATEruu B CTPOUTEILCTBE;

- MpOBEJEHA JAMArHOCTUKAa (PUHAHCOBOrO OOECHEYEHHsS] HHBECTULIMOHHOM
NEATeIbBHOCTY W PECYpCHOr0 TMOTEHIMala CTPOUTEIhCTBA Il  OMNPEICIICHUS
COCTOSIHUSI U KOHKYPEHTOCIOCOOHOCTH cTpouTenbHou uuayctpuu KP B ycrnoBusx
EADC, a Takke MHBECTUIIMOHHOM MPHUBJICKATEILHOCTH OTPACIU C OIpEeICHUEM
BEKTOPOB €0 Pa3BUTHS,

- Hay4HO OOOCHOBaHbl TMPHUHIUIIBI  pa3pabOTKM ©  BbIOOpa  Iienei
WHBECTUIIMOHHON CTPAaTeTUHW B CTPOUTEIHLHONW WHAYCTPUU W WX OCOOCHHOCTH B
ycnoBusix EADC;

- Ha OCHOBE 00O0OIIEHNS MPUHIIMIIOB WHBECTUIIMOHHBIX CTPATETHH C YYETOM
0COOCHHOCTEN (DYHKIIMOHUPOBAHUS C(HEPbl CTPOUTEILCTBA Pa3padOTaHbl AJITOPUTM U
METOJMYECKUE PEKOMEHIAIMU TI0 (POPMUPOBAHUIO U peau3allui UHBECTUIIMOHHOM
ctpareruu B KP;

- pa3paboTaHbl MoJieM (PUHAHCOBOTO OOECIEYEHUS WHBECTUI[MOHHBIX
CTpaTeruii B  CTPOUTENBCTBE [UJII  BApPUAHTHOTO  PEIICHUS  HMCTOYHUKOB
(huHAHCUPOBAHUS UHBECTUIIMOHHOW JIESITEIHHOCTH;

- ompeneneHbl U 000CHOBAaHBI KOHIIETITYaJIbHBIE MPUOPUTETHI (DUHAHCOBOTO
pEryJIMpOBAaHMSl HMHBECTUIIMOHHOM CTpaTerud B CTPOUTEIBCTBE C aBTOPCKUM
METOJMYECKUM HHCTPYMEHTApUEM pa3BUTHSA Mojeliel (PMHAHCOBOTO 00ECTICUCHUS
WHBECTUIIUOHHOM JEATEIbHOCTU B CTPOUTEILCTBE;

- 000CHOBaHa KOHLICTIUS pa3BUTHUSA (brHAHCOBOTO KOHTPOJIA,
I[EJIECO00PAa3HOCTh ~ 00s13aTETLHOTO  ayAuTa B CTPOUTENBCTBE C  IEJBIO



MpelOoTBpaICHUs] (PMHAHCOBBIX PUCKOB M MOILIEHHUYECTBA, CHIDKEHUSI KOPPYIILIUU B
OTpaciu M YJy4dlIEHUsS WHBECTHIIMOHHOTO KJIMMaTa Jijisi obecrieueHus (pUHAHCOBO-
sKoHOMHUYeCcKor Oe3ommacHoctu KP;

- Hay4HO OOOCHOBaH MEXaHU3M HaJOrOBOTO PpETyJIHUPOBaHUS B peaau3aluu
WHBECTUIIMOHHOM CTPATErUH B CTPOUTEIBLCTBE.

JInuHblil BKJIAA couckarensi. Pe3ynbraTel MCCIIEIOBAHNS BHEAPEHBI B BUIE
peKOMeHJauii 1o (OPMUPOBAHUIO E€IWHOM TOCYIapCTBEHHOM 0a3bl JaHHBIX
CTPOUTEIBHBIX OpraHu3aluii B [OCylapCTBEHHOM areHTCTBE apXUTEKTYpBHI,
CTPOMTENBCTBA W KWIMIHO-KOMMYHAJIBHOrO xo3daiicTBa Iipu lIpaBurenscre KP
(manee - ['occtpoii KP). [IpemnoskeHus mo KOHIENTyaaIbHBIM OCHOBaM (PHHAHCOBOTO
pPEryJIMpOBAaHMUS WHBECTULIMOHHOM CTpaTerMd B 4YacTU MOBBIIMICHHUS  POJHU
(UHAHCOBOTO KOHTPOJIS U BBEACHUS 0053aTEIBHOTO ayJAUTa B CTPOUTEIHCTBE MOTYT
ObITh WCTONB30BaHbl B [ocymapctBeHHol CmykOe peryaupoBaHHS W HAA30pa 3a
¢unancoBbIM peiHKOM mpu [IpaButensctBe KP (manee - T'ochunnamzop KP),
OTJIEJIbHBIE HAYYHBIE ITOJIOKEHUS TUCCEPTAUOHHOIO UCCIIEAOBAHUS UCIIONIB3YOTCS B
(DAUCC) KI'YCTA um. H.HcanoBa B mpoliecce mpernojaBaHus Ha Iporpammax
«DuHaHCHl U Kpeaut» U «PHUHAHCOBBIN aHATUTUK B MHBECTULMOHHO-CTPOUTEIBLHOMN
cdepey.

Anpobanusi pe3yJbTaToB auccepranum. J(uccepranronHas padoTa mpouuia
anpoOanuo Npu OOCYXKACHUM JOKIAJ0B aBTOpa Ha CIEAYIOIIMX MEXAYHAapOIHBIX U
HallMOHAIBHBIX HAy4YHO-TIPAKTUYECKUX KOH(pepeHIHUsIX: «Bo3HUKHOBEHME
OyXTaJTepcKOro y4era, aHanu3a U ayauta B Keipreizckoil PecriyOivke u myTu ero
craHoBienus» (r.bumkex, KPCY wum. b. Enbmuna, 2012 r.); «CoBpeMeHHBbIE
TEHJEHLIMN  COBEPUICHCTBOBAHUS  OpPraHU3AlMM  YYE€THO-  AHAJIUTUYECKON
nesrenbHoctn Ha mnpennpustuny (r.bumkexk, KPCY wum. b.Eapumna, 2012 r.);
«HHOBaIMM B 00JACTH CTPOMTENBCTBA U OOpPA30BaHUS: CTAHOBJIEHUE, TPOOIEMBI,
nepcriektuBbl» (T.bumkex, KI'YCTA um. H.Hcanora, 2012 r.); «MoxaepHuzamus
CEKTOPOB KOHOMHUKHU U CHCTEMBI NMpodeccuoHanbHOro oopasoBanus B KeIprbIzckoi
PecniyOnuke B ycnmoBusix rioOanmuzanumny» (r.bumkek, KOY um. M. Prickynbekona,
2012 r.); «IIpoOGnemMbl COBPEMEHHOW SKOHOMHUKH: TJIOOAIbHBIN, HAIMOHAJIBHBIN H
PErMOHAJIBHBIN KOHTEKCT», NMOCBALIEHHas: 60-1eTHI0 3aciaykeHHOro skoHomucra KP,
JIOKTOpa SKOHOMHUYECKHX Hayk, mpodeccopa CasikbaeBoii A.A. (r.bumkek, KHY um.
K.banacarsina, 2012r.); «Hacupaun McanoB — BUAHBIN rOCyJapCTBEHHBIN JCSATEIb
Keipreizckoit  PecriyOnuku» (r.bumkexk, KI'VCTA wum. H. Hcanoma, 2013 r1.);
«IIpob6eMbl U epcneKTUBBI 3KOHOMUYECKOTO pa3BuTUsl Kbipreizckoil PecryOivku B
COBPEMEHHBIX YCJIOBHUAX», IMOCBSIIEHHON 65-neTuio A.3.H., mnpodeccopa A.
CapsibaeBa (r.bumkex, KHY um. XK. banacarsina, 2013 r.); «9koHOMUYECKas HayKa:
Buepa, ceronHs, 3aBTpa» (r.bumkexk, KHY wum. X. banacareina, 2014r.);
«CtpoutenpsHoe oOpa3zoBaHue U Hayka KeIprei3cTaHa: NEpCHEKTUBBI WHTErPalUH,
nHHoBaluu u mnaptHepctBa» (T.bumkexk, KI'YCTA wum. H.HMcanoa, 2015r.);
«BenuKui IIEeNKOBBIM IYyTh W €BPA3UMCKOE JKOHOMHYECKOE ITPOCTPAHCTBO
(r.bumkex, KHY wum. XK. banacareina, 2015 r.); HcpawnoBckue uteHus — V
«EBpa3uiickuii 3KOHOMHUYECKHA CO03: TMPOOJEMbI TAPMOHM3AIMKM CHUCTEM YUETa,
aHanm3za u ayautay (r.Yommon-Ata, 2015 T1.); «AKTyanmbHble TPOOJIEMBI
OyXrajarepckoro yuera, aHajlu3a W ayaWTa B YCIOBHUAX BceTymieHuss B EADCy



(r.bumkek, AI'YIIKP, 2016 r.); « OxoHOMHYECKass HayKa CErofHs: TEOpUSl H
npaktuka» (r. Yebokcapwl, 2016 r.); Acconumanus EBpa3uiickux 3KOHOMHCTOB
«Oxonomuka EBpaszum» (r.bumkex, KTY «Manacy, 2017r.); «CoBpemMeHHBIE
npo0sieMbl KOOPAUHALIMA CUCTEMBI y4eTa U ayAuTa B cTpaHax llenTpanbHON A3um»
(r.Yonmon-Ata, 2017 r.); «OxoHomuka Ksipreizckoit PecnyOnmku B yclIOBHSIX
hopmMupoBaHUs HOBOT'O MHUPOYCTPONCTBA» (r.bumkex, 2018 r.);
«CoBepIIeHCTBOBaHME y4yeTa W ayJuTa B YCJIOBHUSX CTaHOBJIEHUS IUGPOBOH
sxoHoMuKH» (T.bumkek, KOY uMm. M. PeickynoekoBa, 2018 r.); «torun Hayku B
teopun u npaktuke 2018» (r. MockBa, EBpasuiickoe Hayunoe oobenunenue, 2018
r.), «/HHOBalMOHHBIE WCCIEAOBaHUS KaK JIOKOMOTHB pa3BUTHS COBPEMEHHOI
HayKH: OT TEOPETHUUECKUX MapaJurM Kk npaktuke» (r. Mocksa, EBpaszuiickoe HayuHOe
oobenuHenue, 2018 r.) u ap.

IHoHOTA OTpaskeHUs Pe3yabTATOB JUCCEPTAIUN B IMyOJIUKAIMAX.

OCHOBHBIE MOJIOKEHUS U PE3yJIbTAThl AUCCEPTAMOHHON pabOThl OTpaKEHBI B
44 myOnukanuax: ydeOHUKaxX, y4eOHO-METOANYECKUX TTOCOOUSX, a TAK)KE B HAYUHBIX
CTaThsix, B TOM uuciie 22 B unaekcupyembix PUHI, u3 nux 8 B P® u 14 B KP, a
Takke 1 MmoHorpadus odmumM o6bemMoM nopsiika 35,0 ..

Crpykrypa u 00beM auccepranuu. CTpyKTypa JUCCEPTAIMOHHON PabOThHI
OTpeIeJICHa B COOTBETCTBUU C LESMH U 3aJlayaMH HUCCIIEIOBAHUS, KOTOPAsi COCTOUT
W3 BBEJICHUSA, IMEPEYHS YCIOBHBIX OO0O3HAYEHHM, YEThIpEX TJIaB, BBIBOJIOB U
MPaAKTUYECKUX PEKOMEHJIAlNM, CIIMCKA UCIIOIB30BaHHOM JIUTEPATYPhl, BKIIOUYAOIICH
250 naumenoBaHus, 30 pUCYHKOB, 35 aHATUTUUECKUX TaOJIUI, 3 TPUIIOKECHUS U
uznoxkeHa Ha 290 cTpaHuIIaX MaITMHOIIMCHOTO TEKCTA.

OCHOBHOE COAEP XAHUE PABOTbI

Bo BBegeHnmu 000CHOBaHa aKTyaJbHOCTh TEMbl JMCCEPTAMOHHON pPabOTHI,
pacKphITa CTENEHb €€ M3YYEHHOCTH, CBSI3b TEMBI C I'OCYJAPCTBEHHBIMU Hay4YHBIMU
MporpaMMaMu, OIpPENEIEHbl LEIW W 3aJa4yd HUCCIEIOBaHUS, PACKpbITa Hay4yHas
HOBHU3HA, TPAKTUYECKAs U IKOHOMHYECKAs 3HAYMMOCTh PabOThI, OMpeIeTICH JTNIHBIN
BKJIaJl JUCCEpPTaHTa W CTENEHb ampodanuu  pe3yJbTaTOB  HCCIIEIOBAHMS,
MIPEICTABJICHBI CTPYKTYpa U 00BEM pabOTHI.

B nepsoii rnaBe «Teoperuko-MeToa0/I0rH4eCKHe OCHOBBI (PUHAHCOBOIO
peryjiMpoBaHusi WHBECTUIMOHHOM CTPAaTerud CTPOMTEILCTBA» PACCMOTPEHBI
TEOPETUYECKUE ACTIEKThl PA3BUTUSI MHBECTUIMOHHBIX HCCIICAOBAHUN CTPOUTEIBLHOU
OTPACIIA, PACKPBITHI METOIOJOTUUECKUE ACTIEKThl (POPMUPOBAHUSI WHBECTUIIMOHHOTO
Pa3BUTHUSI CTPOUTEIBHON OTPaciu, UCCIIEIOBAHO COJEPKaHUE METOIOB (DMHAHCOBOTO
pPETYyJIMPOBAHMSI NHBECTUIIMOHHOW CTPATEruy CTPOUTEIIHCTBA.

Opmnoit u3 npo6siem 3xoHOMUKH KP siBisieTcsi HE0OXOIUMOCThH TOBBIIIIEHUS
KOHKYPEHTOCTIOCOOHOCTH CTPOUTEIHHOM MHAYCTPUU 3a CUYET pa3paboTKH U BBIOOpA
COOTBETCTBYIOIICH MHBECTUIIMOHHOW cTpaTeruu. [[ns pemieHust naHHON TPoOIeMbl
HEO0OXOJMMO TOCTPOUTHh MEXAHU3M (DPMHAHCOBOTO PETYIUPOBAHUS MHBECTHUITMOHHON
CTpPaTEeTuy CTPOUTEIBLHOU OTPACIIH TOCYAapCTBa.

Tak, B pPOCCHUICKOM SKOHOMHUYECKON HayKe BompocaM (HUHAHCOBOTO
PETYJIMPOBaHKUSI B WHBECTUIIMOHHO-CTPOUTEIHHOM C(Qepe TMOCBSIICHH HayYHbIE



uccaenoBanus cienyronmx ydeHsix: Kporosa B.1O., Bnagumuposoit N.JI., IlITeitna
E.M., Janunoga 0.4, ScekoBoit H. 0., Ky3osnesoii .A., CaBunoit H.B., YBapoBa
IT. O. u ap.

OmHako Bce €IIe HEPEHIEHHBIMU OCTAKOTCS BOIPOCHI  JAJbHEWILETO
COBEPILIEHCTBOBAHMS 3aKOHOJIATEILHON M OpraHU3allMOHHO-METOIMYECKON 0a3bl 1O
aHanu3y U oleHke d(PPEKTUBHOCTH MHBECTUIIMOHHBIX IpolieccoB. ClienoBaTenbHO,
o6o0menne  gakTopoB W pa3paboTka  HEOOXOAUMBIX  OpraHU3aIMOHHO-
SKOHOMHMYECKHUX MEXaHU3MOB, BIMSIONIMX KakK Ha MPUBICYECHHUE HWHBECTUIUNA U
obOecrieunBarOMKX A()PEKTUBHYIO BHENTHEAKOHOMHYECKYIO JEATEILHOCTh CTpaH
CHI', B Tom uucne KP, B ycnoBusax EADC, Tak U Ha MOBBIIICHHE UHBECTUIIMOHHOMN
MPUBJIEKATEILHOCTH CTPOUTEIBHON UHYCTPUHN OCTAETCS APXUBAKHBIM.

[IpoGnema  ymydmieHWss HWHBECTUIIMOHHOTO  PAa3BUTHS  CTPOHUTEIHLHOTO
MPOU3BOJICTBA B YCJIOBHSX CJA0OTO Pa3BUTHS OSKOHOMHUKH SBJSIETCS HauOoliee
akTyanbHOM B psagy HG(EKTUBHBIX (PUHAHCOBBIX HMHCTPYMEHTOB YIIPaBICHUS
peanbHbIM CEKTOPOM 3KOHOMUKHM KP, 4TO OTBEHaeT AOJTOCPOYHBIM MPUOPUTETAM,
ONpPENICIICHHBIM CTPATETUEN Pa3BUTHSI SKOHOMUKHU CTPaHBI.

Oco0oe BHUMaHue B U3YYCHHUM HCTOPUYECKUX OTAlloOB  Pa3BUTHUS
WHBECTUIIMOHHBIX uccienoBanuii B KP BHeciu mpodeccopa: T.K. Koitumes,
[II.M. MycakoxoeB, ILK. Kynyes, A.C. Capribaes, A.A. Casxbaena,
O.K. Kypman6ekoB, JI.U. bekrenoBa, T.K.KamusibekoB u ap. OmgHako u B
OTEUECTBEHHOM M 3apyOeKHON HaydyHOW JIMTEepaType HET €IMHOIO0 MHEHUs C
TEOPETUYECKOM TOYKU 3pEeHUS Ha OOOCHOBAHME TMOHSATUS «UHBECTUIIMOHHAS
cTpaTerus». OTO TOATBEPXKAACTCS TEM, YTO MO MpodseMaM HHBECTUIIMOHHOM
NEATEIbHOCTU WCIOJIb3YETCSI MHOXKECTBO POJICTBEHHBIX TOHSTHUM, YTO Ha HaIl
B3IUISI/I, TPEOYEeT KOHKPETU3UPOBATh TMOHSATUS «MHBECTULIMOHHAsS cTparterus». [lpu
OTIPENICJICHUH €€ CYIIHOCTH B YCJIOBUSIX WMHTETpalldd APKOHOMHUKHU CJIEIYET Yy4eCTb
yCcIIOBHsI €ro (PYHKIIMOHHpPOBaHUS B O3TOT mepuoi. lIpoBemeHHOe uccienoBaHUe
MO3BOJISIET OMPENEINTh MHBECTUIIMOHHYIO CTPATErvi0 Kak (POPMUPOBAHUE CUCTEMBI
JIOJITOCPOYHBIX  IIeJIe WHBECTUIIMOHHON JEeATEIbHOCTH U BBIOOp HauOoiiee
(D PEKTUBHBIX MyTEH UX JOCTHKEHHUS, 00SCIICUNBAIOIINX KOHKYPEHTOCIIOCOOHOCTD H
(hMHAHCOBO-?KOHOMHYECKYIO 0€30MMaCHOCTh OpTaHU3AINi CTPOUTEIILHON UHIYCTPHUH.

MonepHuzanusi SKOHOMUKH (YHKIMOHATBHO 3aBHCUT OT WHBECTUIIUM, a
WHBECTUIIMOHHAS JIEATEIHOCTh - OT pa3paboTku O0OOCHOBAHHOW HHBECTUIIMOHHOMN
CTpaTeruu OTpaci, a TOCJIEAHSs - OT OICHKM W aHajlu3a WHBECTUIIMOHHBIX
MpoeKkToB. VcXoas M3 ATUX TMOJIOKEHUM, MO HalleMy MHEHHUIO, TOCyAapCTBEHHAs
MHBECTUIIMOHHAS  TOJUTUKA JIOJDKHA OBITh OCHOBaHa Ha  (QOPMHUPOBAHUU
WHBECTUIIMOHHOTO KJIMMAaTa MOTEHIIMAIbLHBIM HHBECTOPAM ISl MOJACPHU3ALINU 1EJIOM
SKOHOMMKH, B YACTHOCTU U €€ CTPOUTEILHON UHIYCTPUH.

Takum oOpa3oMm, MO MHEHHMIO aBTOpa, MNPHUCYTCTBHE BCEX OTUX YCIOBUIA
o0ecreyuT A0ATOCPOUHYI0 J(P(HEKTUBHOCTh M ONTUMAIBHOCTh HHBECTUIIMOHHOM
MOJIMTUKUA cTpouTenbHOM oTpaciu KP u B acnmekre ydera Kputepuss OUEHKH —
MHBECTUIIMOHHOW MPUBIIEKATEIbHOCTHA PETMOHOB.

Jlnst  oOecriedeHUsT KOHKYPEHTHOM Cpenbl, pa3pabOTKu W BHEIPECHUS
WHHOBAIUM, PEIICHUS COIMaIbHO-?)KOHOMUYECKUX 3aJa4 MPAKTUYECKH BO BCEX
CTpaHaxX MHpa OCYIIECTBISIETCS TOCYIapCTBEHHOE (PUHAHCOBOE PETYIHPOBAHUE



CTPOUTEIBHON HWHIYCTPUM, HANPABICHHOE HAa NPEIOTBpAIICHHE IHUCIPONOPUUN U
NEPETPOU3BOJICTBA B SKOHOMUKE.

ITpu ¢puHAHCOBOM pEryIMpPOBAHUU CTPOUTENIBHON MHAYCTPUU TOCYAAPCTBOM
UCIIOJIb3YETCSl CHCTEMA METOJOB U HHCTPYMEHTOB, KOTOpbIE IPUMEHSIOTCS K
3aBHCHMOCTH OT COJEp’KaHUs pellaeMbIX 3a7ad, (PMHAHCOBBIX BO3MOXHOCTEH TOM
WIM UHOM CTpaHbl, HAKOIJIEHHOI'O OMbITa peryjaupoBaHus U T.1. [ns ycnemHoro
(YyHKIMOHUPOBAaHMUS MEXaHW3Ma (MHAHCOBOTO BO3AECUCTBHUS HAa SKOHOMHKY B
LEJIOM, U, B YACTHOCTH, Ha CTPOMUTEIBCTBO, UCIIOJIB3YIOTCS MPSIMbIE U KOCBEHHBIE
METOBI X perynupoBanus (puc.l.1).

MeTo bl pUHAHCOBOTO PEryIMPOBAHUS CTPOUTEILHOI HHYCTPUH
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Puc. 1.1. MeTroab! (pMHAHCOBOTO PeryJMpPOBAHUSA CTPOUTEIbHON HHAYCTPUH
HcToyHMK: COCTaBIEH aBTOPOM Ha OCHOBE METOAOJIOTHYECKUX TIOJIOKEHUH [MakposKoHOMHKa:
npoasunyThiit ypoBeHb (B.E. Bpoackwuii. — M.: Maructp: UH®PA-M, 2012. -C.69)

CnenyeT OTMETHTH, YTO PSJI aBTOPOB, pacCMaTpHBas pPa3jIMYHbIC ACICKTHI
(DMHAHCOBOTO  PETYJIMPOBAHHMS SKOHOMHYECKMX M  COIMAJbHBIX IPOIIECCOB,
KOHIICHTPUPYIOT CBOE BHUMAHHE Ha OTACIBHBIX CEKTOpaxX SKOHOMHUKH, BIICIISS IIPH
ATOM 0COOBIE CITEM(PUISCKUE METOIBI.

* PUHAHCUPOBaHME rapaHTUPOBaHHbIX
rocy0apcTsom NpAMBIX AeHEMHbIX BbiNAaT
METoAbl; CBHSEHHbIe c 'd)HHaHI’_MpOBaHHE C NOMOLWbBH NPpAMBIX
duHaHcoBbIM obecnedeHnem  MHsecTiumi
= BrogeTHoe dUHaHCMpoBaHue
CTPOMTENLHBIX KM COLMANLHBIX YHPEeHAeHMUA

MeTtonb! GUHAHCOBOTO
peryJiupoBaHus CTPOMTEILHOM

*HaNorosoe perynuposaHve
*roc. ¢HMHAHCOBOE pery/MpoBaHMe pPbiHKa

MeTogbl npamoro HMNBA

pe ryn M po BaHWMA *CcoAercTBME pasenTuio dPUHaAHCOBOIO
PbiHKa, CO3JaHue CneunansHoro

MEXaHM3IMa 3alllMTel MHTEPECOB A0NBUWWMKOB

HHIYCTPUHI

* HUH. CTUMYNHMPOBaHME CO3AAHMA HOBLIX
MeTogbl dMHaHCOBOroO paBoumx mecT;

CTUMYTMPOBaAHUA * PUHAHCOBOE CTUMYNHMPOBaHUe

MHHOBBLI,MOHHCIIZ AEATENBHOCTH




Puc. 1.2. ®uHaHcoBbIe METObI PEeTryJIUPOBAHUA CTPOUTEIBHON 0TPAC/IH
HcroyHuk: cocTaBieH aBTOPOM Ha OCHOBE MeTojojorndeckux mosnoxkennii [BopoOseBa E.M.
l'ocynapcTBeHHOE (DMHAHCOBOE PETyJIUPOBAHUE COIMAIBHBIX MpoIleccoB // HaydHbBIl BECTHHK:
®dunancel, 6anku, mHBecTUIMU. — 2014, — Ned, — C. 16-23]

Ha ocHOBe JAMarHocTMKA METOIOB (DMHAHCOBOTO  pPEryJIUPOBaAHUS
CTPOUTEIBHOM  OTpaciid  aBTOPOM  MpPEUIOKEH  MeXaHu3M  (DUHAHCOBOTO
pPEryJIMPOBAHKSI MHBECTUIMOHHON NESITENIBbHOCTH KaK COBOKYINHOCTh METOJIOB M
MHCTPYMEHTOB BO3JIEUCTBUS Ha (PMHAHCUPOBAHHE MHBECTUIIMOHHOW N1€ATENHLHOCTH,
JOCTUTaeMOTo 3a cyeT 3P (HEeKTUBHOTO HCIOJIb30BaHUSI OpraHaMH BJIACTH KOMILIEKCa
dbopM U METOJOB TOCYAAPCTBEHHOTO pPETryJIMpPOBAaHUS M  CTUMYJIHMPOBAHMUSA,
HAIPABICHHBIX HA MOOWJIM3AIMIO0 (PUHAHCOBBIX PECYPCOB M UX HCMOJIH30BAaHHE B
LEeJsX 00eCneYeH s YCTOMYMBOr0 COLMAIbHO-AKOHOMUYECKOro pa3Butus KP.

Bo Bropoir rnmaBe «/IlmarHoctuka  ¢GuHAHCOBOIO  oOecrneYeHUs
HHBECTULMOHHON AeATEJIbHOCTH M NMOTEHUHAJA CTPOUTEJbCTBAa KbIprbizckou
Pecmy0JMKm» poBeIeHa KOMIUIEKCHAs OLIEHKA TEHACHUMN Pa3BUTHSI CTPOUTEIIBHON
OTpaciv, PECypCHOro IMOTEHUMANa, MNPOAHAIM3UPOBAHbBl YPOBEHb M JIWHAMHUKA
(hMHAHCOBOTO U MHBECTUIIMOHHOM MOTEHIIMAJIa CTPOUTEILHON OTPACIN, PACCMOTPEHO
HOPMAaTUBHO-TIPABOBOE u MH(POPMAIIMOHHO-aHAJIUTUYECKOE oOecrieueHue
(bMHAHCOBOTO PETYJIMPOBAHUS UHBECTUIIMOHHOTO Pa3BUTHsI CTPOUTEIBHON OTPACTH.

CoOBpEMEHHBIN CTPOUTENBHBIN KOMIUIEKC SIBJSIETCS OJHMM U3 BayKHBIX
CEKTOPOB HOKOHOMHUKH, TJ€ PEIIAIOTCI BCE OCHOBHBIE 3aJaud CTPYKTYpPHOU
MEePECTPONKH MaTepUAIbHOM 0a3bl MPOU3BOACTBEHHOTO IMOTEHIMANa CTPaHbl U
pa3BUTUSL  CcOLMANbHOM  cdephl, NPEeACTaBIAONIEH  cO00l  COBOKYMHOCTh
roCyJIapCTBEHHBIX OpraHu3aiui, MPOU3BOJACTB U MNPEANPUITHN pazIudHbIX (HOopM
COOCTBEHHOCTH,  CBS3aHHBIX  MEXIy  CO0OM  yCTOMYMBBIMM  (PMHAHCOBO-
AKOHOMUYECKUMH, OPTAaHU3ALUOHHBIMU U TEXHOJIOTUYECKUMHU B3aMMOOTHOUIEHUSIMU
B JIOCTUKECHHM KOHEYHBIX LEJEed — CTPOUTEIbCTBA, PEKOHCTPYKIIMM W PEMOHTA
3IaHUI, COOpPYKEHUI, aBTOMOOMJIbHBIX JIOPOr W MEPEAATOUYHBIX YCTpoMCTB. OT
3¢h(PEeKTUBHOCTH €ro (PYyHKIIMOHUPOBAHMSI BO MHOTOM 3aBUCST KaK TEMITbl Pa3BUTHUSA
CTpaHbl, TaK U KOHKYPEHTOCTIOCOOHOCTh HAITMOHAIBHOM SKOHOMUKH B IIEJIOM.

B nepuon mHTErpaniMoOHHBIX NPOLECCOB B SKOHOMUKE KP poisib cTpouTenbHOM
otpaciu B popmupoBannu BBII Bo3pacraer. CocTaB CTpOWTEIBHOW OTpaciM, Kak
BHUJIa JKOHOMHYecKoi paestenbHocTH (BDJl), 00pa3yroT Bce  KOMILIEKCHI
OOIIECTPOUTETBHBIX, CTPOUTEIILHO-MOHTAKHBIX, MOHTKHBIX U CIIEIIUATBHBIX padoT,
COBOKYITHOCTb KOTOPBIX OOYCJIOBJIMBAET BO3MOXXHOCTh OCYILIECTBJICHHUSI HOBOTO
CTPOMTENBCTBA, KAMUTAIBHOTO U TEKYLIETO PEMOHTA, & TAKKE PEKOHCTPYKIMIO BCEX
BUOB HEIBUKUMOTO UMYIIIECTBA.

N3 pucynka 2.1 BuaHa JAUMHAMHKa pPOCTA KOJIMYECTBA CTPOUTEIBHBIX
KoMIanuii (0e3 ydera mpoeKTHbIX opraHuzanuii) 3a nepuoa ¢ 2011 mo 2017 rozsi.
Tak, o011ee KOJIMYECTBO 3apEeTrUCTPUPOBAHHBIX CTPOUTENbHBIX opranuzanuii KP 3a
nepuof ¢ 2011-2017 roasl yBenuumiioch Ha 3295, nnu cocraBuio B 2017 roxy 8981.
XoTs HeoOXoaumMo OTMeTHTh, uTO0 B 2012 TOmy peasbHO EHCTBYIOIIUX



CTPOMUTENbHBIX opranu3anuii 0eu1o Bcero 1207, coorBerctBenno B 2013 roay-1198, B
2014 romy-1282, B 2015 romay-1338, B 2016 rony-1397, B 2017 roxy-1462.

XoTrenoch Obl OTMETHUTh, YTO, HECMOTPS Ha MEHbIIEE YHCIO (PaKTHUYECKU
JNEHUCTBYIOIIUX CTPOUTEIBHBIX OpPraHW3alluii B CPaBHCHHH C HX OOIIUM YHCIIOM,
3/1eCh TakK)Ke€ OTMEUYEH HEOOJbIION, HO CTaOMIbHBIN poct, Tae 3a 2011-2017 roas
POCT peasIbHO JICUCTBYIONTUX OpraHu3aIliid cocTaBMI Ha 299 KOMITaHH# OOJIbIIIe.

10000 8981

3000 8234
8000 7124 7652
6565
7000
6068
6000 5686 4935 5404 5674
5000 4195
4000 3377
2645
3000 2040
2000 163 207 198 282 338 397 462
1000 I I I I
. | [ [

2011 2012 2013 2014 2015 2016 2017
M Bcero 3aperMcTprpoBaHHbIX OPUANYECKUX KL B Bcero A4encTByOWMX OPUANYECKUX LY

Bcero 3aperncTpnpoBaHHbIX GU3NYECKUX KL

Puc. 2.1. O0uiee KOJIUYECTBO BCEX 3aPEerHCTPUPOBAHHBIX U IeHCTBYIOLIMX
CTPOMTEJIbHBIX OPraHU3alNi, U 32PeruCTPUPOBAHHBIX Gusudeckux jul B B/
ET'PCE

HcTounuk: cocraBieH ABTOPOM Ha OCHOBC JJaHHBIX HaI_II/IOHaJ'ILHOFO CTaTUCTHUYCCKOI'O KOMUTETA
KP (manee — HCK KP) [http://www.stat.kg/ru/statistics/stroitelstvo/]

Takum 00pa3omM, cpaBHUBas 00IlE€€ KOJIMYECTBO BCEX 3aPETHCTPUPOBAHHBIX
CTPOMTENBHBIX OpPraHU3alWl, JAEHUCTBYIOIIMX CTPOUTEIBHBIX OPTraHU3alMN U
3apeructpupoBanHbix (pusznueckux nuil B b/l EI'PCE, naGmtomaem, 4To OCHOBHas
TOJIS CTPOUTEIIBHOTO mporiecca MIPUXOJIATCS Ha VHJABUAYAJIBHBIX
IpeanpuHUMATeNIe, Tak Kak Hampumep, B 2011 romy  konmuecTtBoO
3apErUCTPUPOBAHHBIX (PU3MYECKHUX JIUL, 3aHUMAIOUIUXCS CTPOUTEIBCTBOM, OBLIO
BBIIIC JCUCTBYIOMMX OpUandYecKux jull Ha 877. O6mmii poct 3a 2011-2017 rogos
coctaBmi nopsiika 3634 (cm. puc. 2.1).

CokpamieHue KOJIMYECTBAa JICMCTBYIOIIMX CTPOMTENBHBIX OpTraHHU3aLUH,
OCYIIECTBISIOIIUX JEATENbHOCTh Ha cTpouTenbHoM poiHKke KP, oOycrnoBieno
yXyALIEHUEM UX (PMHAHCOBOTO COCTOSIHUA, TaK KaK y OOJBIIMHCTBA CTPOUTEIBHBIX
OpraHM3aldi ITPOU3BOJICTBEHHBIE MOIINHOCTH 3arpy’KeHbl HE TIOJHOCTBIO W
OTCYTCTBYIOT B JIOCTATOYHOM 00beMe (PMHAHCOBBIE PECYPCHI, UTO MPUBOJIUT K TOMY,
YTO OHHM HE€ BBIACPKMBAIOT KOHKYPEHTHYIO 0OpbOy Ha pbiHKE. ['TaBHOW MpUYMHON
TAaKOTO IOJIOKEHHS SIBIIAETCS OTCYTCTBUE, KAK CTPATETUYECKOTO IIJIAHUPOBAHUS, TaK
Y HU3KOTO YPOBHS (PMHAHCOBOIO MJIAHUPOBAHMUS.


http://www.stat.kg/ru/statistics/stroitelstvo/

Ta6auua 2.1 - /{oy1 CTPOUTEJBCTBA B CTPYKTYpPE BAJI0OBOI0 BHYTPEHHEI 0
npoaykra 3a 2007-2017 roasl (MJIH com.)

2017 r.
Haumenosanue |, 2009 2011 2013 2015 2017 | <207
nmoKa3areJs r., %

(pasa)
BBII 141897,7 | 201222,9 | 273107,8 | 350028,4 | 430489,4 | 530475,7 | B 3,7
CTtpourenbCcTBO 5070,4 13488,6 13317,8 | 22466,5 | 36042,0 | 45557,4 B 8,9
V1, Bec
CTPOUTEIILCTBA B 3,6 6,7 4.8 6,4 8,4 8,6 B 2,3
BBII, B %

Hcrounuk: cocraBiena aBTopom Ha ocHoBe ganHbix HCK KP [https://www.stat.kg]

W3 npanapix Tabmwmbl 2.1 BHUOHO, 9YTO CTPOWMTENBbHAs OTpacib BechbMa
JMHAMHUYHO pasBuBaetcs. Ilpm stom nona crpourtensHOr orpacinu B BBII cTpansl
BO3pocna B 2,3 pa3a, ot 3,6% B 2007 roay 1o 8,6 % B 2017 rony.
VY nenbhsiii Bec «CtpoutensctBo» kak BOJl 3anumaer 6-8%, 4T0o CBUIETENBCTBYET O
HE3HAYUTEIBLHOM €r0 BKJIaJe B 001K 00b€M HallMOHATBHOTO MPOU3BO/ICTBA.

Ta6auna 2.2 - O0beM NOAPSAHBIX PadOT B CTPaHE H €€ TePPUTOPHSIX (MJIH COM.)

2017 r.
2007 2009 2011 2013 2015 2017 | k2007 r.,B %
(pasa)
Kpiprotsckas 11978,2 | 17924,0 | 21577,2 | 36604,3 | 50066,6 | 85 790,0 B7,2
PecniyOnnka
6 mom yucjie ooaacmu:
Barkenckas 355,0 351,5 374,2 4492 765,9 647,0 B 1,8
XKananabarckas | 837,3 | 32449 | 2759,1 | 2750,8 | 4010,8 | 52448 B 6,3
Wccpikkynbekas 314,9 793,7 | 1044,1 | 2346,8 | 3381,8 | 60425 B 19,2
Haprinckas 428,9 4327 404,5 8749 | 11499 | 10851 B 2,5
Ormickas 195,7 252,0 4012 | 16929 | 25544 | 3614,2 B 18,5
Tamnacckas 67,5 158,3 2711 397,7 637,5 781,6 B 11,5
Yyiickas 21957 | 2675,8 | 3030,3 | 4862,9 | 6344,8 | 94098 B 4,3
20p00
Buiikek 6933,2 | 8953,6 | 10319,5 | 20760,0 | 27134,8 | 53 483,3 B7,7
Om 650,0 10615 | 2973,2| 2469,1 | 4086,7 | 54817 B 8.4
HcTounuk: COCTaBJICHA aBTOPOM Ha OCHOBE JAHHBIX HCK KP
[http://www .stat.kg/ru/statistics/stroitelstvo/]
OO0mwmit o0beM  TONPSAHBIX  padOT, BBIMOJHEHHBIX  JICUCTBYIOIIUMHU

CTpPOUTENBbHBIMU Opranu3anusMu B 2017 roxy, cocraBun 85,8 Mipa COMOB MPOTHUB
11978,2 — 8 2007 roxmy.

B paspese tepputopuu KP mHanbonsmmii 06bem noapsaasix padbot B 2017 romy
ob11 BeinosHeH B Mcebik-Kynbekoit u Uylickoit obnactsx (6042,5 mun com. u 9409,8
MiH com.) u T. bumkek (53483,3 muH com.), uro coctaBmwio 18 % u 62,3 % or
o0mero oObeMa BBITTOJHEHHBIX TOIAPSAHBIX paboT. HanMeHblas akTUBHOCTH II0
ctpoutenbcTBY B 2017 roxy npuxoautcsi Ha baTkeHckyro obsacts (647 MIH coMm.),
pasmep koToporo coctaiseT 0,7% oT o01iero oobemMa BBITOJHEHHBIX MOAPSIHBIX
pabot. Hanbosnpmuii 00beM paboT ObUT BBHIIIOJIHEH CTPOUTENIbHBIMU OpraHU3alusIMU


http://www.stat.kg/ru/statistics/stroitelstvo/

KP wyactHoit ¢opmbl cobctBeHHOCTH (92,4 % OT 0OmIero ymcia BBIMOJTHEHHBIX
MOAPSIIHBIX PadoT).

Takass NOJNOXWUTENbHAs TEHICHLUHUSA C POCTOM  3apPETHCTPUPOBAHHBIX
CTPOUTEJIBHBIX OpraHu3aluil cBA3aHa ¢ BeleHueM lIpuHnmma «EguHOro oxHaw,
IPEeIyCMaTPUBAIOIIEE COKPALEHUE CPOKOB M CTOMMOCTH YCIYT, OKAa3bIBAEMBIX
opranamu locctpos KP npum  juueHsupoBaHMH, B LEIAX  YJIy4YIICHHUS
MHBECTULIMOHHOTO KJIMMAaTa W IMPUBJICYEHUS MHBECTHLIMHU B CPEpy CTPOUTENHCTBA,
ONITUMU3ALIUU PA3PEUIUTENILHON CUCTEMBI B cpepe CTPOUTEIHCTBA.

Ba)XHBIM aCIIEeKTOM MCCIEO0BAHUS COCTOSIHUS CTPOUTEBCTBA SABIIIECTCS AHAIIN3
KanuTtajga, TO3BOJSIONIMN BBIABUTh TEHICHIUMU (QOPMHUPOBAHUS HMCTOUYHHUKOB
(UHAHCOBBIX peCcypcoB U (PMHAHCOBOW 3aBUCUMOCTU CTPOUTEIHHBIX OPraHU3AIMA Ha
JAHHOM 3Talle UX pa3BUTHL.

Ta6auna 2.3- AHAJIN3 KaNUTAJIAa CTPONTeabHBIX opranu3anuii KP (M com.)

2017 .
Haumenoamme | 2007 | 2009 | 2011 | 2013 | 2015 | 2017 |x2007
r.,B%
) 65501 | 13926,3 | 12757,8 | 20028,7 | 335129 | 478227 | B3
3aeMHBH/I KalriuTaJl pasa
6 mom qucae:
Rpamicocpounmii | g0, 5 | 106934 | 8537,5 | 15322,4 | 27706,6 | 374583 | /-
3AeMHbLU KanumaJ pa3a
Honzocpourviu 14949 | 33029 | 42203 | 47063 | 58063 | 103645 | °o7
3AeMHbLU Kanuma.J pa3a
Cobcraenmbiii 31213 | 27808 | 29268 | 53366 | 51599 | 73334 | 223
KarmTal pasa
CoBokymHbili 96804 | 16707,1 | 15684,6 | 253653 | 386728 | 55156,2 | ©° >
KammTal pasa
Oboporbiii 50180 | 115229 | 103259 | 176915 | 252004 | 403002 | B &I
KamuTal pasa
Breobopormbiii 46623 | 51842 | 53587 | 76738 | 133824 | 148560 | ®>°
KammTal pasa

Hcrounuk: coctaBieHa aBTopoM Ha ocHoBe ganHbix HCK KP [https://www.stat.kg]

AHanmu3 CTPYKTypbl KamuTaja OpraHu3alfii CTPOUTENHHON OTpaciv Mmokaszad,
YTO B COBOKYIHOM KamuTajge HauOodbIIMA yaenabHbld Bec 3a 2017 ron 3aHumaeT
3aeMHBINA KanuTaa — 86,7%, a HauMeHbIINH coOCTBeHHBIN KanuTald — 13,3%. B cBoro
ouepe/lb, B COBOKYITHOM KaluTalie, B COCTaBe 3a€MHOTO KaruTalla HauOoJbIas 10
MIPUXOJUTCS KPAaTKOCPOUHBIM oOsi3aTtenscTBaM — 78,3%, a HauMeHbImas -
JOJITOCPOYHBIM 00s3aTenbeTBaM —21,7%. Takas TeHIeHIIUS HAOIIOAACTCS B TEUCHHEC
MOCIICAHNUX JCCATH JIET.

OO6opoTHBIN KanmuTand cTpouTenbHbix opranuszaruit KP B 2017 rogy cocraBui
73%, BHEOOOpOTHBIN — 27%, 000poTHBIN KanuTan coctaBmi B 2017 roxy 40300,2
MJTH COM., 9TO 110 cpaBHEeHHIO ¢ 2007 ro1oM O0JIbIIe MOYTH B 8 pas.

Bueobopotusii kanutan B 2017 roay coctaBun 14856 MIIH cOM. U YBETUUMIICS
B 3 pa3a no cpaBHeHuto ¢ 2007 romom.




36 4,21

S P N W b U O

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

e=gm» QYHAHCOBLIN NeBepesX NpeanpuaTui,

Puc. 2.2. lunaMmuka (pUHAHCOBOIO JieBepeIKa CTPOUTEIbHBIX OPraHu3alM i
Hcrounuk: cocraBieH aBTopoM Ha ocHoBe qanHbix HCK KP [https://www.stat.kg]

Cnenyer oOpaTuTh BHUMAaHHUE Ha TPEANPUSITHS OTPACiId CTPOUTEIILCTBA, TIE
(unancoBsIi neBepek 3a 2016- 2017 roast coctaBmin 4,81 u 6,52 COOTBETCTBEHHO U
9TOT MOKAa3aTellb MMEN TeHAeHIMI0 K cHmkeHnto ¢ 2008 mo 2015 roma. Bricokmia
ypoBeHb (DMHAHCOBOTO JIEBEpeKa OTPHUIIATENIBHO XapaKTEpPU3yeT HCIIOIb30BaHUE
00s13aTeNIbCTBA MPENPUATHEM, MOKA3BIBACT MPOOJIEMHOCTh €ro (DYHKIIMOHUPOBAHUSI,
YTO MOJKET BBI3BATh OTTOK MHBECTOPOB.

Tabaunua 2.4 - luHaMUKa pe3yJIbTATUBHOCTH AESITEJIbHOCTH NPeANPUATHH
CTPOUTEJBLHOM oTpacu, %0

2017 r. k
2007, | 2009 1., 2011 | 2013 | 2015 | 2017
HaumenoBanue 5% so. | ™»B| ToB| I,B| I,B 2007 r.,
% %0 % % | B%

PeHTa6eanc10Tb NEITEILHOCTHU 72 41 3.3 9.3 6.7 3.8 34
TPEIPUSATHIA

PeHTabenbHOCTh MPoJIaK 6,7 3,8 3,6 8,4 -6,3 | 3,6 -3,1
PenTabenbHOCTE aKTUBOB 8,26 5 2,98 | 8,05 -0,2 | 2,02 -6,24
PentabenbHOCTD OMEpaiMOHHOMN 6.4 7 5 11 6.6 5 14
JEATELHOCTH

PeHTaGenkHOCTS KamHTaa 2561 | 3031 | 164 | 37,91 | -127| 200 | -5,58
TPEIPUATHIA

Hcrounuk: coctaBieHa aBTopom Ha ocHoBe ganHbix HCK KP [https://www.stat.kg]

[TokazaTenu aHanmm3a AEATEIBHOCTU MPEANPUATUN CTPOUTEITHLHOTO CEKTOpa
SKOHOMHUKU CBUJICTEIBCTBYIOT O TOM, YTO WX OINEpAIlMOHHAs JEATEIbHOCTh ObLIa
pentabenbHoi u B 2017 romy ee ypoBeHb coctaBuil 5%. PeHTabenbHOCTH
(hMHAHCOBO-?KOHOMHUYECKOU JCATEIHHOCTA MPEANPHUATUN CIOXKWIACh Ha YpPOBHE
3,8%, cHU3MBIIMCH BTpo€ MO cpaBHEHUIO ¢ ypoBHeM 2007 rona. I1onoxuTenbHbIM
CabIMPOBAHHBIN  ()MHAHCOBBI PE3yJbTaT MPEANPUATUN TMO3BOJIWI TMOJIYYUTH
YPOBEHb JIOXOJIHOCTH aKTHUBOB B pasmepe 2,02%, moxoaHOCTH (peHTaOEIHLHOCTH)
kanutana — 20,03%. PeHTabenbHOCTh KanuTajia CTPOUTENbHBIX opranu3anuii B 2017
roay coctasuia 20,03 %, uto Ha 5,58% wmenbie nokazarens 2007 rona, B CBA3MU C
PE3KUM CHUKEHHEM 000paduMBacMOCTH KalUTala U TEMIIOB POCTa BAJIOBOTO J0X0Ja
CTPOUTEIBHBIX OpTaHU3AIIHH.



[lepcriekTuBBl ~ pa3BUTHS O  BHUAY JeATEIbHOCTH «CTpPOUTEIHCTBOY
CBSI3aHbI C TEMITAMH POCTa UHBECTUIIMOHHOM aKTUBHOCTH.
OCHOBHBIEC TIOKA3aTEIM HWHBECTULIMOHHON NESTEIBHOCTA B CTPOUTEIIHHOMN
WHyCTPHUH IIPEACTaBICHBI B TabuIe 2.5.
Tabéauna 2.5 - JluHaMuKa 0CHOBHBIX IOKa3aTejieil HHBECTULMOHHOM
AeATEJLHOCTH B CTPOUTENIbHOI oTpacu Kuipreizcrana (MJIH coM.)

2017 r. K
2007 2009 2011 2013 2015 2017 2007 r.,
B 0/0

HNuBecTunuu B
He()UHAHCOBBIC 35746,1 | 56768,1 | 57487,9 | 101174,6 | 165279,7 | 212224,1 593,7
aKTUBBI

HMuaBectunuu B
OCHOBHOH 29558,8 | 52211,1 | 52026,2 | 97013,3 | 158732,2 | 202379,7 684,7
KaIuTall

KanuransHbIH
PEMOHT
OCHOBHBIX
CpEJICTB

3932,3 | 2479,2 | 2533,3 | 2342,3 4329,4 5607,6 142,6

HNuBectninu B
HEMaTepualbHbIC 1521,5 | 1938,0 | 2919,8 1747,3 2147,8 42344 278,3
aKTUBEI

HMuaBectunnu B
HETPOW3BEICHHBI
€ MaTepualibHbIE
aKTUBBI

733,5 139,8 8,6 71,7 70,3 2,4 0,3

[Tocrynnenne
UHOCTPaHHBIX 3158,0 | 4564,8 | 4948,0 | 5487,1 5615,4 5219,9 165,3

WHBECTUIINN

[IpsimbIe
WHOCTPAaHHbBIE 436,8 660,9 849,2 964,5 1573,3 616,8 141,2

WHBECTUIINHU

[ToptdenbHble
WHBECTULINU

9,7 1,5 5,5 2,5 437,8 0,8 8,2

Apyrue 2656.0 | 36402 | 4001,1 | 44749 | 3557,9 | 45582 171,6

WHBECTUIINHU

I'panTsl,
TEXHUYECKAS 55,5 262,2 92,2 425 46,4 44,1 79,5
IIOMOIIb

Hcrounuk: cocraBinena aBTopom Ha ocHoBe ganHbix HCK KP [https://www.stat.kg]

[Tpu aHanm3e OCHOBHBIX MOKa3aTesIe MHBECTULIMOHHOM fesaTenbHocTH ¢ 2007
nmo 2017 roxmpl BBISBJICHO, YTO JAHHBIE ITOKAa3aTEIHW 3a MOCJIEIHUE TOAbl MMEIOT
TEHJICHIIUI0O K POCTY, YTO MOXXET OOBSCHATHCS WHOIANMEH WM PpacHIupeHHEM
AKOHOMMYECKOTO phIHKA Ha TeppuTopun KP.

OO0beMbl MHBeCcTULIMM B HeduHaHCOBbIE akTUBBI B 2017 romy cocTtaBuiIu
212,2 mapn coM, uto B 5,9 pa3 6ouibiiie, ueM B 2007 roxy.

HauGonpmuii yaenbusii Bec (0T 82 10 97%) B CTpyKType MHBECTULIUNA B
He(MHAHCOBBIC AKTHBBI 3a MCTEKIIME TOJAbl 3aHUMAIUd WHBECTUIIMM B OCHOBHOM
kanutaja. O0beM WHBECTUIIMHA B OCHOBHOM kamutand B 2017 romy cocraBun 2024



mipy coM. (C yuyeToMm cpeacTB Ha MPHUOOpPETEHUE HOBBIX OCHOBHBIX (DOHIOB B BHUJIE
MaIlInH, 000pyA0BaHMs, TPAHCIIOPTHBIX CPEACTB U Jp.), UTO B 6 pa3 Oosbllie, YeM B
2007 romy.

B TedeHue nocneaHUX AECITH JIET HHOCTPAHHBIE MHBECTUIIMH HATPABIISLIUCH,
B OCHOBHOM, Ha CTPOMTEIBCTBO OOBEKTOB JOOBIBAIOIIMX M 00padaThIBAIOIIMX
NPOU3BOJCTB, oOecreueHus (CHAOXKEHMs) OJJIEKTPOIHEPTHeH, Ta3oM, IMapoM U
KOHIUITMOHUPOBAHHBIM BO3/TyXOM, TPAHCIIOPTa U 00pa30BaHUsI.

B 2017 romy ocHOBHas A0JiI OCBOEHHBIX WHBECTHIMHA HANpPABISJIACH HA
CTPOUTEIBCTBO OOBEKTOB MOOBIYM TIOJE3HBIX HCKomaeMbix (17,9% ot oOmiero
o0beMa MHBECTHUITNH ), oOecrieueHus (CHa0KEHUS ) AICKTPOIHEPTUEH, Ta30M, TAPOM U
KOHJIMIIMOHUPOBAHHBIM Bo3ayxoM (17,0%), TpancnopTtHoit aestenvbHOocTU (12,6%)),
oOpabaTpIBarOIMX MPOU3BOACTB (5,6%), a TakKe >KUIUITHOE CTPOUTEIHCTBO (26,6
%).

Taoauna 2.6 - UaBecTuniiy B He(pMHAHCOBbIE AKTHUBBI 10 HCTOYHUKAM
(¢punancupoBaHus (MJH COM.)

2017 r.

2007 | 2000 | 2011 | 2013 2015 2017 xzrom
B %

HMuBecTuuu BCero 35746,1 | 56768,1 | 57487,9 | 101174,6 | 165279,7 | 2122241 | BS5,9

Buyrpenmue 279758 | 37081,5 | 40913,0 | 64708,3 | 1098533 | 110446,9 | 3.9

HNHBCCTHULINN

B TOM YHUCJIC € 3a CUCT.

PeCIIyOIMKAHCKOrO 3034,0 | 64217 | 58484 | 37695 | 75214 | 142293 | B 4,7

OroKera

MECTHOT0 OroIKeTa 709,8 1546,3 1022,7 1538,6 2269,4 2835,7 B 3,9

CPENCTB NPENIPUATHH | 17471 5 | 12250 6 | 21709,3 | 399054 | 686645 | 527331 B3

Hu OpFaHI/ISaI_II/II/I

KpE/IHTOB GAHKOB - 36221 | 3418 763.9 1337,3 | 31295 -

Cpe,[[CTB HACCJIICHUA U

OaroTBOpHTEILHOM 6760,5 | 132318 | 11990,8 | 18730,9 | 30060,7 | 37519,3 | ®5,5

IIOMOIIIN pe3I/I,Z[eHTOB

KP

Bueurue 77703 | 19686,6 | 16574,9 | 36466,3 | 554264 | 101777,2 | 8 13,1

HHBECTHIIUHN

6 mom uucjie ¢uuancupyeMble 3a cuem.

MHOCTPaHHBIX 4090,9 | 12717,8 | 9052,1 | 16911,6 | 34582,8 | 73970,9 | B 18,1

KPEOUTOB

TPAMBIX HOCTPAHHEIX | 5134 | 47816 | 41087 | 164646 | 164789 | 200921 | B9.4

HNHBECTUIIUN

I/IHOCTpaHHBIX FpaHTOB

¥ TYMaHUTApHOUN 1545,4 | 2187,2 3414,1 3090,1 4364,7 7714,2 B4,9

IIOMOIIIN

Uctounuk: COCTaBJICHA aBTOPOM Ha OCHOBE JTAHHBIX HCK KP

[http://www.stat.kg/ru/statistics/stroitelstvo/]

3a aHaTM3UPYEeMbId TEPHOJ 00HEM HHBECTHIIMN B HEe(PHMHAHCOBBIC AKTHBBI
UMeeT TeHJEeHIMI0 K pocTy. 3a 2007-2017 roasl OCHOBHON 00BEM HWHBECTHUIUN B
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He(DMHAHCOBBIE aKTUBBI OBLT MPO(PUHAHCHPOBAH 32 CUET BHYTPEHHUX HCTOYHUKOB
¢unancupoBanuss (ot 52% ot oOmero oObema wuHBectuuuid). Ilpu 3TOM,
HAauOOJNBIINN YJEIbHBIM BEC B CTPYKTYpE€ BHYTPEHHUX HHBECTUIMN 3aHUMAIIU
CpelicTBa MPEANPUATUI U OopraHu3aiuii, a Taxke Hacenenus (B 2017 rogy— 81,7 %, B
2007 rony— 86,6%).

B crpykType BHEHMIHUX WHBECTHIIMH Ha MPOTSHKEHUH aHAIM3UPYEMOTO
neprojia OCHOBHbIE OOBEMBI OCBOEHBI 32 CUET MHOCTPAHHBIX KPEIUTOB U MPSMBIX
uHOCTpaHHBIX HHBecTUIUH (B 2017 roxy— 92,4%, B 2007 roxy— 80,1%).
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Puc. 2.3. JInHaMuKa y/1eJIbHOTO BeCa MHBECTUI[HI B OCHOBHO# KANUTAJI MO

(¢opmam cobcTBEeHHOCTH, %0
Hcrounuk: COCTAaBJICH aBTOPOM Ha OCHOBE JTAHHBIX HCK KP
[http://www.stat.kg/ru/statistics/stroitelstvo/]

BBoa B aeiictBue ocHOBHBIX (oHI0B 32 2007-2017 ronbl OoCyIIeCTBISUICS, B
OCHOBHOM, MIPEANPUATUIMH C YaCTHOU dopmoii coOcTBeHHOCTH, OT 15,4 10 85,7% ot
obmiero ux BBoja. B 2017 roxy npu 3ToM, ux obumit 0obem coctaBui 202,3 Miapa
coMm. (155,9 muipa com. B 2016 1.).

3a aHaJIU3UPYEMBIN MIepUO B CTPYKTYpE MHBECTUIIMI B OCHOBHOW KamuTal 1Mo
BHJaM  BJIO)KCHUH OCHOBHyIO Jnoito  (77-81%) cocraBmsuii  MHBECTHIIUH,
HaIlpaBJICHHbIE HA CTPOUTEIBCTBO HEXKWIIBIX 3JAaHUWA U COOPYKEHHUU, a TaKXKe Ha
MOKYIKY M YCTAHOBKY MAIlIMH, 00OPYIOBaHUS M MHBEHTApS, TJ€ J0Js1 WHBECTUIUH,
HalpaBJCHHBIX Ha MPUOOpETEeHWEe W YCTAaHOBKY MaIllMH, OOOpYIOBaHUS U
uncrpymenta B 2017 rony B cpaBHeHuu ¢ 2016 rogom Bo3pocna Ha 11,1%, B TO
BpeMsl KaK Ha CTPOMTENbCTBO JKWIBIX 3JaHUM, a TaKKe HEXWIbIX 3JaHUi |
COOpYKEHU OHA COKPATUIIACh.

Takum 00pa3oM, aUarHoCTUKa (PUHAHCOBO-WHBECTUIIMOHHOIO TOTEHI[MAa
CTPOUTENILHOM  WHIYCTPUU  MO3BOJWJIA  BBISIBUTH  CJICAYIOIIME  MPOOJIEMBI,
XapaKTepHbIE ISl OTPACIIU:

- HEIUIaTeKECIMOCOOHOCTh 3aKa3uyMKOB M HEJOCTAaTOK 3aKa30B Ha palboTHI,
CJICICTBHEM YEro SBISICTCS HU3Kasgs (UHAHCOBAs YCTOMYHBOCTH CTPOMTEIBLHBIX
MPEANPUATHNA, YTO IPUBOJUT K 3HAUUTEIBHBIM 33/IEpKKaM M0 IJ1aTeKaM, CHUKEHUIO
JUKBUTHOCTH,

- BBICOKasi CTOMMOCTh MaT€pHUaioB, KOHCTPYKIIUN U U3AENH, U, KaK CIIECJICTBUE,
yXyIIeHne GUHAHCOBBIX PE3YJIHTATOB;
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- BBICOKAs CTEMEHb M3HOCA OCHOBHBIX (DOHOB M CTPOUTEITHHON TEXHUKH, K TOMY
K€ MMEET TEHACHIIMIO pOCTa U B pe3yibTaTe HEXBATKU (DUHAHCOBBIX CPEACTB Ha
pPa3BUTHE OTPACIIH.

B Tperseri rmimaBe «MerTomosiorusi  (pOPMHMPOBAHUA M peaM3alUU
HHBECTHLIIMOHHOI  CTpaTernu  CTPOUTEJILHOW  HMHAYCTPUM» Ha  OCHOBE
KOMIUJIEKCHOTO aHalli3a Pa3BUTHUsI WHBECTULIMOHHON JESTEIBHOCTU CTPOUTEIHHOU
OTpacid  OMpE/AeNieHbl 1€l  WHBECTULMOHHBIX  CTpAaTerud, pa3padoTaHbl
MeTOoANYecKoe obOecnieueHre GOPMHUPOBAHUS W peaTu3allid  HWHBECTUITMOHHOU
CTpAaTeTUW W CHEJIaH MPOTHO3 HWCTOYHUKOB (DUHAHCHPOBAHUS WHBECTHIIMOHHBIX
cTpareruii crpoutenbHon orpaciu KP.

dopMUpOBaHUE  HWHBECTUIIMOHHOM  CTpaTEeruud  MO3BOJISIET  OOECIEYUTH
B3aMMOCBSI3b MEXJY TEKYIIUM, CTPATETMUYECKUM U OINEPATUBHBIM YIIPABICHUEM
WHBECTUIIUOHHOW aKTUBHOCTU CTPOUTENIBHBIX OpraHu3aluii, MPOABUTAET UX
KOHKYPEHTOCIIOCOOHOCTh M YCTaHaBJIMBAET KypC Ha MHBECTUIMOHHYIO aKTHBHOCTH
CTPOUTENBHBIX OpraHW3alyid ISl PEHICHUS] CTPATETUYECKUX MHBECTULIMOHHBIX 3a7a4
B ycnoBusix pynkimonupoBanus EADC.

B 3aBucMMOCTH OT akTyaJbHOCTH TE€X WJIM HHBIX MeJIed W 3aJa4 Ha
OTIPEJICTICHHON CTaJIU COIMATIbHO-3KOHOMUYECKOTO Pa3BUTHS OTPACIU MOTYT OBITh
BBHIOpAHbl TMPUOPUTETHl HHBECTUIIMOHHOW JCSATENBHOCTH M, COOTBETCTBEHHO,
c(hOopMHUPOBAaHbI THBECTUIIMOHHBIE CTPATETHH.

Crparernueckue 1enu
CTPOUTEIILHOU OTpacIn

CrpaTternueckuii aHamus
CrpouTenbHON 0Tpaciau

I[I/Ial"HOCTI/IKa IOTCHIMAJIa U OLICHKA
I/IHBGCTHHHOHHOf/i IMPUBJICKATCIIBHOCTHU

AHanu3 peIHKOB CTPOUTEIHCTBA

[ToctanoBKa U BEIOOD 1EJEH Pocr
Ypemmienue MHBECTUIIMOHHOM CTpaTernu npUOBLILHOCTH
MOIIIHOCTEN
Obecnieuenue GUHAHCOBOM [ToBbimeHue
YCTOMYUBOCTH KOHKYPEHTOCIIOCOOHOCTH
CTPOUTENILHOHN OTpaciau CTPOUTENILHOMN OTpaciau

Puc. 3.1. Cucrema Bb1OOpa 1eJsieil 1 pa3padOTKH MHBECTUIIHOHHBIX CTPATEruil
HcTouHuMK: cocTaBicH ABTOpOM

Crnenyer MOTYEPKHYTh, YTO UHBECTUIIMOHHAS CTPATErHsl HE SIBISETCA YEM-TO
NOCTOSIHHBIM. OHa TpedyeT MepruogNYECKOro MepecMoTpa ¢ y4eTOM U3MEHSIOIIEHCS



BHEIIHEW cpeapl. B 3TOl cBs3u 0coOyr0 poib Tpu  pa3paboTke u  BBHIOOpE
WHBECTUIIMOHHBIX CTPATErHid UTPAET CTPATETUYECKUH aHAIU3.

[TonroTroBKa W  BBIOOp  WHBECTHIIMOHHOW  CTpaTerdd  OpTaHU3AINH
CTPOUTEILHOW OTPACIIU SABJSIETCS] JOCTATOYHO TPYAOEMKHUM TIPOIIECCOM, TPEOYIOIIIX
BBICOKYIO TIOJITOTOBKY WCIIOJHHUTENEH, YYacTBYIONIMX B peald3alud JTaHHON
ctparerun. lIpexme Bcero, GopmupoBaHNe W BHIOOP MHBECTUIIMOHHOW CTpaTeTHUH
OCHOBBIBACTCS B MOJICITMPOBAHUU OT/ICIBHBIX YCIOBUN peamn3allii NHBECTHIIMOHHON
JESITETbHOCTH ¥ KOHBIOHKTYPBI HHBECTHIIMOHHOTO PhIHKA. [10ArOTOBUTENBHBIN dTAIl
COICPKHUT TOCICNOBATCIbHYIO JICATEIBHOCTh, a TaKKE AaHAIUTHYECKYI0 U
AKCIIEPTHYIO PaboTy.

ANTOpUTM Pa3pabOTKU U pean3alliil WHBECTHIIMOHHOW CTPATETUU Pa3BUTHS
CTPOUTENBHBIX OPTaHU3AIMIA MTPEICTAaBICH HA PUCYHKE 3.2.

Crparerndeckuil aHaIIU3 OTPACIH

=

[TocraHoBKa cTpaTErHYeCKUX LEen

o —

OHCHKa MHBCCTHIIMOHHOT'O ITIOTCHIIMAJIa OpI‘&HH?,El].[HfI CTPOUTCIIbHBIX OTPAaCIA

<

AHanu3 UCTOYHUKOB HMHBCCTHIIMOHHO-MHHOBAIITMOHHBIX BO3MOKHOCTEH

&

Pa3paboTka ¥ BEIOOP MHBECTUIIMOHHOW CTpaTErun

-

KoppexTnpoBka HHBECTULIMOHHON MOJUTHKHN B CTPOUTENEHON OTpaciiu

\ 2

Peanu3zaius ”HBECTUIIMOHHOM CTpaTeruu

| |

\ 4

MOHUTOPHUHT ¥ KOHTPOJIb pealiu3alliid UHBECTULIMOHHON CTpaTEruu

Puc. 3.2. Anrroputm pa3padoTKu U peajin3alui MHBECTHIIUOHHOM CTpaTernu
HcTouHuMK: cocTaBicH ABTOpOM

Pa3BuTne cTpouTensHON WHAYCTPUU B 00O3PUMOM MEPCIIEKTHBE HEBO3MOMKHO
MPEACTaBUTh 0€3 NU(PPOBHU3AIMU W MPUMEHEHUS HH(POPMAIMOHHBIX TEXHOJIOTHH,
oOecreunBaroias TOCTYMHOCTh (PU3NYECKUM U FOPUTUIECKUM JIUIaM K HH(POpMaIuu



0  CTPOWTENBHBIM  OpraHu3amusM. OJTO0  OyJeT  CTHUMYJIUpOBaTh  POCT
KOHKypeHTocnocoOHOocTH KP 1 MUHMMU3HpYET KOPPYHITMOHHBIE PUCKH.

HUcnonp3oBanne IT-TexHOJIOTMIE B  CTPOUTENIBCTBE OPUEHTUPOBAHO Ha
CTaHJApPTU3AIUIO TMPOIECCOB, UX YHU(DUKAINIO, CHUKEHUE H3JICPKEK yYaCTHHKOB
pBIHKA, pEryjJupoBaHHe CPOPMHPOBAHHBIX B OTPAaCiIM COLMAIBHO-OOIIECTBEHHBIX
OTHOIIICHHWH, coO3/alIlee eIuHOoe HH()OPMAIIMOHHOE IPOCTPAHCTBO, KOTOPOE
00BEIMHAET IEIBIA PSJI CUCTEM, YIYUIIAONIUX UX JESITSIHHOCTh U ONTHMHU3AIUIO
MPOIIECCOB B YaCTU cOOpa JaHHBIX U aBTOMATU3AIIMU B 00JIACTH CTPOUTEIHCTRA.

HNudopmanmonHoe odecrieueHue sl BBIOOpa U peaan3aluid WHBECTULIMOHHON
CTpAaTeTUH  TPEIINOoJIaraeT  MPOIECC  TMOCTOSHHOTO moadopa  JaHHBIX  TIO
MHBECTUIIUOHHON JEATENbHOCTU CTPOUTEIBHBIX OpraHu3aiui, TpeOyeMbIX s ee
IJITAHUPOBAaHMSI M aHalv3a B LEJIAX pa3padOTKW WHBECTUIMOHHON TMOJUTUKU H
CTpPATETUH Pa3BUTHS CTPOUTEIIBHOTO KOMIUIEKCA. POPMUPOBAHUE, CUCTEMATU3ALNS U
UCIIOJIb30BaHuEe MH(POPMAIIUU 110 WHBECTUIIMOHHO-CTPOUTEIBbHONU cdepe MO3BOSIET
chopmMupoBath HMHGOPMAIUOHHYIO  CHUCTEMY  YIOpPABICHUS  HHBECTUIIMOHHOM
NEATEeIIbHOCThIO, (PYHKIIMOHUPOBAHHE KOTOPOM OPHEHTHUPOBAHO Ha JIOCTHIKCHHE
CTpAaTETUYECKUX IIeJIeM W  PEe3yJbTaTUBHBIX IIOKa3aTeleld HWHBECTUIIMOHHOM
JIESITCIILHOCTH.

Co3nanne WHOOPMALIMOHHOM CHCTEMBI Ui pealu3alliil HHBECTUIIMOHHOM
CTpaTeruM M Ipolecca NPUHITUSA YIIPABICHUYECKUX U AJIMUHUCTPATUBHBIX PEIICHUN B
MHBECTUIIUOHHO-CTPOUTENBHON  cepe  HEoOXoAuMO Uil  CBOEBPEMEHHOTO
obOecrieueHus HaIJISKAITUMU TAHHBIMUA M3 Pa3IMIHBIX HCTOYHUKOB.

OnHuM M3 TaKUX aBTOMATHU3UPOBAHHBIX MH(OPMAIMOHHBIX CHCTEM, Ha HaIll
B3IUISIA, SIBIsieTC  co3daHue EauHoil rocygapcTBeHHOW 0as3bl  JIaHHBIX 110
cTpoutenbHbiM  opranm3auusiM  KP  nmna obGecneuenuss  uHGOpPMaAIMOHHO-
AHAIMTUYECKOM W OPraHU3alMOHHOW TMOJJCPKKH JACATECIBbHOCTH CTPOUTEIBbHBIX
OpraHu3alyii, B TOM YUCJI€ UX UHBECTUIIMOHHOM €S TEIbHOCTH.

Mepsl o nubpoBU3aIMd SKOHOMHUKH, B YaCTHOCTH, CTPOUTEIHLCTBA, OTKPOIOT
BO3MOKHOCTh  BBIXOJJa K MEXKIYHAPOJIHBIM PpPBIHKAM, YTO CTHUMYJHUPOBAJIO
MIPUBJICYECHUE TPSMBIX WHBECTHUIIMM B CTPOUTEIBbHYIO MHAYCTpHUIO. Mcmonb3oBaHue
MH(POPMAITMOHHBIX CHUCTEM CTPOMUTEIHPHBIMH KOMIIAHUSIMH aKTHBU3UPYET POCT HX
KOHKYPEHTOCTIOCOOHOCTH.

B nmepcnektuBe Ha 6a3e TaHHOW CHUCTEMBI IOCTEIICHHO MO MEpPE IOJIYYCHUS
TOYHBIX JJAHHBIX O JACSATEIbHOCTH CTPOUTEIBHBIX OpPTaHU3alMi M MX MEpPEeBOJa B
uudpoByro  ¢opmy mpeamnosiaraeTcss  NPOBEICHUEM  PEUTUHTOBOM  OLEHKH
CTPOUTENIbHBIX OpraHU3aldid IO CIEIYIOIeH cxeMe, 4To OyJeT CIOCOOCTBOBATH
Pa3BUTHUIO WHBECTUIMOHHOTO IMpollecca W TMOBBIIICHUIO 3(()EKTUBHOCTH PHIHKA
CTPOUTEIIbCTBA.

Ha ocHOBe MOJy4YeHHBIX AAHHBIX MOXXHO CMOJICJIMPOBATh U MPOTHO3UPOBATH
HMCTOYHUKH (PUHAHCOBOIO OOCCIEUYCHUS peaM3allii WHBECTHUIIMOHHBIX CTpaTeruit
CTPOUTEIIBHON OTPACIIH.

B pesynbpTaTe mpoBEeIEHHOrO HCCICIOBAaHMS OBUIO BBISBICHO, YTO 00OBEM
WHBECTUIIMA B OCHOBHOW KaIlWTal BeChbMa CWIBHO CBsizaH ¢ BBII u npsamonuHeiHo
BJIMSIET HA U3MEHEHHUE €r0 00beEMA.



B cB3u ¢ uyem, Hamu Oblma pa3paboTaHa CTATUCTUYECKHA 3HAYMMAs
DKOHOMMYECKAss MOJENIb NPOTrHO3a WHBECTULMNA B OCHOBHOWM KamuTal Ha OCHOBE
(aKkTOpOB, BIMSIONIUX HA €TO POCT.

B nepcrektuBe Ha 0a3ze NaHHOW CHUCTEMBbI MOCTENEHHO MO MEpe MOTyUeHHUs
HamOoJiee TOYHBIX JAHHBIX O JIEATEIBHOCTH CTPOUTEIbHBIX OpPraHu3aluid U HX
nepeBosa B 1udpoByro (Gopmy OyIeT TPOBOAUTHCA PEUTHUHIOBas OIEHKA
CTPOUTENBHBIX OPraHU3aALINMN.

Ha ocHOBe MOJIydeHHBIX JAHHBIX MOXHO MOJIEIMPOBATh U MPOTHO3UPOBATH
HMCTOYHUKU (DMHAHCOBOTO OOECIICUEHHUS peaau3allid WHBECTUIIMOHHBIX CTPATETHMA
CTPOUTENBHON OTPACIIN.

@opMHUpPOBAHUE W PEANU3alUs WHBECTULHMOHHOW CTPATETMU B CTPOUTEIBHOU
OTpaju 00ECIICUMBALCT TOCTHKCHHS POCTA YPOBHSI KU3HH, KOTOPBIA 00eCcrednBaeTCs
HEe00X0oaUuMbIMU TeMIiamu pocta BBIIL.

B pesynbpTaTe mpoBEAEHHOTO HCCIEIOBAaHUS HamMH Oblja BBIABICHA BEChMa
BBICOKasl B3aMMOCBS3b 00beMa WHBeCTUIINI B ocHOBHOMW KaruTtai ¢ BBIT (Ryy = 0.99)
U paszpaboTtana 0a3oBas MojielNb Mporuo3upoBanusi oobema BBII B 3aBucuMocTu ot
VHBECTULMHA B OCHOBHOM KaIUTAI:

= 80505,17 + 3,05,

CnenoBatenbHo, Jyig  nporHosupoanuss  ypoBHa  BBII  HeoOxomumo
MpPEABAPUTEIBLHO CIPOTHO3UPOBaTh YPOBEHb HHBECTULIMM B OCHOBHOM KamuTal.
Mertonnka MOIETUPOBAHUA U TPOTHO3a MHBECTUILIMN B OCHOBHOW KAalWTAJl BKJIIOYAET B
ce0sl CIeAYyIOIINE dTAIbI:

| sTan.BeisiBiienne (axkTOpoB BIHUSIONIMX HAa POCT MHBECTUIIMH B OCHOBHOM
KanuTaid. B pe3ynabTare MNpPOBEICHHOTO WCCIEAOBAaHUS HAMHU CTAaTUCTUYECKU OBUIU
BBISIBJICHBI CJICAYIOIINE OCHOBHBIE (DAKTOPHI, UMEIOIIUE HAmOOJIee TECHYIO CB3slb C
WHBECTUIIMSIMU B OCHOBHOW KamUTal: 00bEM MOAPSAHBIX palOOT, BBIMOJHEHHBIN
coocrBennbiMu cwiamu (OITP): R, = 0,967; BBom B jaelicTBHE OCHOBHBIX (DOHIOB
(BAOD): Ry = 0,781, Banossie HakorieHus Ha ayury Hacenenus (BHJIH):Ryy = 0,990.

Il 5Tan. Pa3zpaboTka 35KOHOMHYECKOW MO TPOTrHO3a WHBECTHUIINI B OCHOBHOM
KaIuTaJl HA OCHOBE BBISBJICHHBIX ()aKTOPOB:

Il Tam. BrisiBnenue CTaTUCTUYECKHU 3HAYMMBIX HMCTOYHUKOB
(vHaHCUPOBAHUSI MHBECTUIIMH B OCHOBHOM KamuTal. B xo/e 5KOHOMETPUYECKOTO
aHanu3a OBUIO BBISBICHO, YTO CTATUCTUYCCKA 3HAYUMBIMH HCTOYHHKAMU
(VHAHCUPOBAHWUS WHBECTHUIIMM B OCHOBHOM KalWTajd SBISIOTCS YacTHBIC
BayTpeHHue (U.BH.): Ry, = 0,995 u Buemnue (BII): Ryy = 0,963 ncrounnkwu.

IV sran. Pa3paboTka >KOHOMHMYECKOW MOJEIM MPOrHO3a WHBECTULIMNA B
OCHOBHOM KaITMTAJI IO HICTOYHUKAaM (DHHAHCHUPOBAHHUS

Pa3paboTanHbie MOJENM SBISETCS MHCTPYMEHTOM MPOTHO3a WHBECTHIIMHN B
OCHOBHOM KalMTaJl CTPOUTEIILCTBA.



Ta6auua 3.1 - IIporno3 nHBecTHIMII B OCHOBHOM KanmuTaja crpouteabcrsa KP

IIporno3 nuBectuumii B 0CHOBHOM | IIporHo3 mHBecTUIMII B OCHOBHOM KAIIUTAJI
T'oabl KAIUTAJ HA OCHOBE BbISIBJIEHHBIX 10 UCTOYHNKAM (PMHAHCUPOBAHMS
¢akTopoB (MIH COM.) (MutH com.)
2018 150825,9 150825,9
2019 159452,2 160124,5667
2020 169558,0 170404,8602
2021 180359,3 181378,4046
2022 191909,9 193092,4092
2023 204268,3 205597,3217
2024 217497,8 218947,052
2025 231667,3 233199,211
2026 246851,7 248415,3663
2027 263132,3 264661,3147
2028 280597,7 282007,3749

HctouHuK: pacCuruTaHa aBTOPpOM

N3 mosiydyeHHBIX pe3yiabTAaTOB MPOTHO3a WHBECTULWKA B OCHOBHOW KalWTAI
BHUJIHO, YTO MPOTHO3HBIH 00BEM MHBECTUIIMHM B OCHOBHOW KamMTal MO MCTOYHUAM
(uHaHCUpPOBaHUSI 00ECIEUUBAIOT JOCTH)KEHHE YPOBHS WHBECTUIIMM B OCHOBHOM
KamuTall CIIPOTHO3UPOBAHHOTO Ha OCHOBE BBISIBIICHHBIX (DAKTOPOB.

290000 282007,4
270000 Lyniieo=5729.08+0.858V y; +0.595V 5, 264661'5’80597 v
248415 4 ’
250000 763132,3
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230000 2189471
210000 2055973 2316673
190000 1813784 204268,3
170404.,9 191909,9
170000 160124,6 180359,3 Iypo=—4614.65+0.40V 1p+0.05V 1160, +4.49V gy 1y
150825,9 169558
150000 159452,2
150825,9
130000
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
[Iporuo3 MHBECTHIIUI B OCHOBHOW KalWTal Ha OCHOBE BBIABICHHBIX (pakTopoB (Iamd), MiaH. com
[Iporuo3 MHBECTHIINI B OCHOBHOW KaIMTaN IO UCTOYHUKAM (GuHaHCHpoBaHUS (|aMud), MITH. com

Puc. 3.3. IIporuo3 uaBecTuMii B OCHOBHOM KanuTaJ crpourtebcrea KP
Hcrounuk: pacy€Tsl aBTOpA



[lonyueHHbIE pE3yabTAaThl NPOrHO3a WHBECTULUMKA B OCHOBHOM KAalMTall
MOKAa3bIBAIOT JIOCTOBEPHOCTh pa3pabOTAaHHOW METOJMKH MOJICTUPOBAHUS U
IIPOTHO3a MHBECTULINI B OCHOBHOM KaruTal.

JI71st mpoBepKU JOCTOBEPHOCTH pa3pabOTAHHOW METOAMKH MOJCIUPOBAHUS U
POTHO3a WHBECTULIMM B OCHOBHOM KalWTal HAMHU TPOBEJIECH CPAaBHHUTEJbHBIN
aHaJIM3 CIMPOTHO3UPOBAaHHBIX ypoBHEH BBII, ocyiecTBiIeHHBIX Ha OCHOBE 0a30BOit
MOJEIIH.

B tabnune 3.2 u Ha pucynke 3.4 mpeacTaBieHbI MPOrHO3HbIE ypoBHU BBII,
pacCUMTaHHBIE HA OCHOBE:

- exxeronuoro npupocta BBIT Ha 5%;

- nporuo3 BBII npu exxerogaom 5% npupocte HHBECTULINH ;

- nporHo3 BBII Ha ocHOBE mporHo3a WHBECTULMKA B OCHOBHOW KalWTal B
3aBHCHMOCTH OT BBISIBJICHHBIX ()aKTOPOB:

- iporHo3 BBII Ha ocHOBe mporHo3a MHBECTULHMM B OCHOBHOW KamWTAJ IO
MCTOYHUKaM (PMHAHCUPOBAHUS:

Tadanua 3.2 — [Iporuo3upyembie ypoau BBII cTrpouteascrea KP

ocwone 3% remma | 1IPorHos BBII, na
IIporno3 BBII, y ocHoBe 3apucumoctu | IIpornos BBII mo
npupocra .
Ha ocHOBe 5% . WHBECTHIIUI B HCTOYHMKAM

T'oawr MHBECTHIMH B o

TeMIla MPUPOCTA . OCHOBHOIi KAanuTaa | (PMHAHCHPOBAHUS

OCHOBHOI1
BBII (MuH com.) oT aKTOpoOB (mMuTH com.)
Kanuraj (, MUTH
(MJIH coMm.)
COM.

2019 584969,0 563525,1 566834,4 568885,1
2020 6142174 587676,1 597657,0 600240,0
2021 644928,3 613034,7 630601,0 633709,3
2022 677174,7 639661,1 665830,4 669437,0
2023 711033,4 667618,9 703523,5 707577,0
2024 746585,1 696974,6 743873,5 748293,7
2025 783914,4 727798,1 787090,5 791762,8
2026 823110,1 760162,7 833402,8 838172,0
2027 864265,6 794145,6 883058,8 887722,2
2028 907478,9 829827,6 936328,2 940627,7

Hcrounuk: pac4€Tsl aBTOpA
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Puc. 3.4. IIpornozupyemsie yposuu BBII crpourtenscrea KP
Hcrounuk: pacu€Tsl aBTOpa

Amnanu3 nporuo3ubeix yposHerd BBII mo3Bonui caenars Cieayromue BoIBOIBL:

1. IIporno3 BBII Ha ocHOBE paBHOMEPHOTO MPUPOCTAa UHBECTULIMN B OCHOBHOU
KanuTay 0e3 yuyeTta BIUsSHUA (akTopoB obecneunBaeT teMil npupocta BBII na 4%,
4TO HWXKE 3aJaHHOro ypoBHs Temma npupocta BBII. Kak BumHo u3 pucynka 6
JAHHBIA TPOrHO3 MOXKHO paccMaTpuBaTh Kak HauboJsiee MeCCUMUCTUYHBIM. BMecte ¢
STUM JaHHBIM MOJAXOJ HE JaeT OOBACHEHUE TOMY 3a CuUeT 4ero OyAeT JOCTUTHYT
MIPUPOCT UHBECTULIUM B OCHOBHOM KalUTAJl.

2. Tlporno3 BBII Ha ocHoBe pa3paboOTaHHOW METOJMKU MOJEIUPOBAHUS U
IIPOTHO3a MWHBECTHULMHW B OCHOBHOM KamuTajd II03BOJIIET CIPOTHO3UPOBATH
MpUOJIM3UTENIBHO paBHbIE YpoBHU Temna mpupocta BBII, koTopbie HecMoTps Ha
IIEPBOHAYAIIBHOE OTCTOBAHME OT 33JaHHOIO YPOBHS B IOCIIEAYIOLIEM IO3BOJISIOT
MOJIYYUTh 00Jiee BBICOKHI TEMIT MPUPOCTA.

Ilenr wHBecTuIMii  oOecIieueHHWE  IIOJIOKHTEIbHONW  muHamuku  BBII
NOCTUTAETCS HA OCHOBE IIPEACTABICHHBIX BBIIIEC IPOTHO3HBIX pPACYETOB U
MpeAJIOKEHHas MeETOoAMKa oOecreuynBaeT HaumOojgee ONTUMUCTUYHBIA BapUaHT
nporuo3Horo BBIIL

HccnenoBaB BO3MOXKHOCTB ITporao3uposate BBII Ha ocHOBe 3aBUCHMMOCTH OT
MHBECTULIMI B OCHOBHOM KamMTall, HEOOXOAMMO MMOKa3aTh 33 CUET KAKUX UCTOUYHUKOB
OHHU OYJyT MOJTyYEHBI.



Tao6auua 3.3 - IIporno3upyemplii BBII 1 vHBecTMLIMM B OCHOBHOM KanuTaJl
B 3aBHCHMMOCTH OT HCTOYHUKOB (PUHAHCHUPOBAHUSA

IIporuo3 nuBecTunMii B n BBII
KP B 0cHOBHOi POrHO3 Ha OCHOBE 3aBHCHMOCTH
I'oawl CTPOUTETLCTBE MHBECTHIUI B OCHOBHOM KAIIUTAJ OT
KAIITAL B SABUCINOCTH 0T HCTOMIHIOB, MITH COM.
2019 160124,5667 568885,1
2020 170404,8602 600240,0
2021 181378,4046 633709,3
2022 193092,4092 669437,0
2023 205597,3217 707577,0
2024 218947,052 748293,7
2025 233199,211 791762,8
2026 248415,3663 838172,0
2027 264661,3147 887722,2
2028 282007,3749 940627,7

Hcrounuk: pacu€Tsl aBTOpa

[TyreM moa0opa ObUIM BBISBIICHO, YTO JJIs OOECIICUSHUs JOCTIKCHHUS POCTa
BBII cornacHo nmporHo3y Ha OCHOBE 3aBUCHMOCTH MHBECTHUIIMM B OCHOBHOM KaIrmuTall
0T (haKTOPHBIX MPU3HAKOB HEOOXOIMMO O0ECIIEUCHHE €XKET0IHOT0 IIPUPOCTa 00BEeMa
YaCTHBIX M BHEIIHUX MHBecTUINHI HA 7% 1 5%, COOTBETCTBEHHO.
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Puc. 3.5. lmnamuka nporuo3upyemsoix yposHeid BBII B crpouTenbcTBe
Hcrounuk: pacy€Tsl aBTOpa

Pe3tomupys, MOKHO OTMETUTh, YTO HACTOAILIAA ABTOPCKAS MOJEJb IIPOTHO3a
BBII Ha ocCHOBe B3aMMOCBSI3M C HMHBECTHUIIMSIMM B OCHOBHOM KalMTal U HX
3aBUCUMOCTH OT (DaKTOPHBIX IPU3HAKOB IMO3BOJIMT B JalibHEWIIIEM pa3padboTaTh
MHBECTUIIMOHHYIO CTPATETUIO MO 00ECIICUCHUIO 3aJaHHBIX MapaMeTPOB POCTA.

B  uyerBeproii r1maBe «KoHuemTyaJibHbIE  OCHOBBI  (PHHAHCOBOIO
peryjiMpoBaHusi HWHBECTUIMOHHOM CTPaTeruv CTPOUTEJbHON HWHIYCTPHUH
ompenesieHbl W O0OOCHOBaHBI  KOHIENTyaJbHbIE MPUOPUTETHI  (PUHAHCOBOTO



pEryJIMpOBaHMSl WHBECTUIIMOHHOW CTpAaTerM B CTPOUTENLCTBE, pa3paboTaH
METOIMYECKHI MHCTPYMEHTApUN 1O Pa3BUTUIO MOjesel (PuHaHCOBOro o0ecreyeHus
MHBECTULIMOHHOM JESITEIbHOCTU B CTPOUTENILCTBE; 000CHOBAHA KOHIICTIIIUS PA3BUTHUS
(bMHAHCOBOTO KOHTPOJIA, 11€51€CO00Pa3HOCTh 00513aTEILHOTO ay/IUTa B CTPOUTEIHCTBE
C LEJBI0 MpeNoTBpalleHuss (PMHAHCOBBIX PUCKOB W YIYYIICHUS WHBECTUIIMOHHOIO
KJIMMaTa, a TaKXKe IOKa3aHa poJib HAJIOTOBBIX MHCTPYMEHTOB B CTUMYJIWPOBAaHUU
MHBECTUIIMOHHON aKTUBHOCTU CTPOUTENBHOMN OTPACIIH.

dakT, YTO CTpPOUTENIbHAs WHIAYCTPUS TOJBEPKEHA BIUSHUIO Pa3IAYHBIX
BHYTPEHHHX U BHEITHUX PUCKOB, UTO CKA3bIBACTCS HA YBEIUYUBAIOUIEHCS TCHACHIIUN
00BEMOB HE3aBEPIICHHOIO CTPOUTENbCTBA. B CBOIO ouepeab, 3TO HEraTHUBHO
OTpa)kaeTcsi Ha ()MHAHCOBOM IOJOKEHUU WHBECTOPOB, JOJBIIMKOB KOMIIAHUU W,
HAaKOHEIl, HA SKOHOMHKE B IeJOM. Tak, A 3acTpOHIIMKOB MoJM00Has cxema
(VMHAaHCUPOBAHUS SBJISETCS BEChbMa YIOOHOMW, MOCKOJBKY KamuTald IPHUBJICKACTCS
COBEpILIEHHO  OecruiaTHO. B MpUoKeHMH K MOCTAaHOBJIEHUIO builkekckoro
ropoackoro Kenema nemyraroB «O MOpsAKE U YCIOBHUSX JOJIEBOTO CTPOUTENIHCTBA
(co3maHusi) MHOTOKBapTHPHBIX KWJIBIX TOMOB B ropoae bumkexk» B 2018 romy
MPEAYCMOTPEHO BHECEHHE MEPBOHAYAIBHOTO B3HOCA MOJBIIMKOM mopsnaka 30% ot
LIEHbl 10roBOpa, aaiee 30% B MOCIEAYIOLIEM ATalle CTPOUTENBCTBA, U B MEPUO/ C
MOMEHTa BBO/JIa B KCIUTyaTallUIO U J0 Mepeayr 00bEKTa JI0JIEBOTO CTPOUTEIHCTBA B
cobctBeHHOCTH — 40%.

3a nocneHUN NATUICTHUN EPUO HHOCTPAaHHbIE MHBECTUIIMY HAMPABISUIUCH,
B OCHOBHOM, Ha CTPOUTEIBCTBO OOBEKTOB JOOBIBAIOIIMX M 00padaThIBAIOLIUX
otpaciiert 3xkoHomMuku KP. HecomHeHHO, TpuBIIeUeHNEe NHOCTPAHHBIX MHBECTULINN B
CTPOUTENHCTBO MPUHOCUT TMOJOKUTEIIbHBIC TEHACHIMUA Pa3BUTUS HE TOJBKO B
CTPOMTENBHOM OTpaciM, HO W B J3KOHOMUKY KP B 1memom: peanusyrorcs
KPYITHOMACIITAOHbIE CTPOUTENIbHBIC MPOEKThI, UMEIOIINE CTPATETHYECKOE 3HAUCHHE
JUIsL  CTpaHbl, CHOCOOCTByIolue yBenuueHuto obbema BBII, oOecneuenuto
JIOTIOJTHUTEIbHBIMA ~ PAa0OYMMU  MECTaMH, TOBBIIICHUI0O HWHHOBAIIMOHHOTO U
TEXHOJOTUYECKOTO MOTEHIIMAJIa CTPOUTEIBHON OTPACIIH.

bankoBckoe KpenutoBaHue crpouTenbcTBa corjacHo gaHHeiM HCK KPP
COCTaBJIIET HE3HAUWUTENbHYIO a0, win 3a 2009-2017 romel B cpennem 2% oOT
o0miei CTpyKTypbl (PMHAHCHUPOBAHUS MHBECTHIIMH B OCHOBHOW KamwuTan. IIpobimema
pa3BUTHSI 0AHKOBCKOTO KPEIUTOBAHUS CTPOUTEIHCTBA COCTOUT B TOM, UTO JAHHBIM
pecypc JIOCTyNEH JHIIb JJis HEOOJBIIOr0 4YHCJa CTPOUTENBHBIX KOMIIAHUM-
3aCTpPOMINUKOB,  OOJajaromux  CcTaOwibHOM  penmyTanuid W (UHAHCOBOU
ycToiunBocThio. M 3Ta mpoOnema ckopee He OaHKOBCKOTO, a CTPOUTEIBHOIO
CEeKTOpa: UMEHHO M3-3a OTCYTCTBUS MPO3PAYHOCTU B JIEATECIIBHOCTH CTPOUTEIBHBIX
CyOBbEKTOB, a TakK)Ke€ HECOBEPIICHCTBA HOPMATHUBHBIX IIPABOBBIX AaKTOB, H, Kak
pe3yJabTar, MPEnsITCTBUS B €ro (PMHAHCUPOBAHUH.

B 6ankax KP BbigatoTCsi KpeIUTHI 1MOJ] CTPOUTEIHCTBO, MMEHYEMbIE KaK «I10]]
Ou3Hec», Ha YCIIOBUSX KPEIWTHOW JMHUU W TIOJ BBICOKHUE, OTHOCHUTEIIBHO IPYTHUX
BUAOB KpeauToB, mpoueHThl (30-35 %). OgHako BBICOKHE MPOLIEHTHHIE CTaBKU Ha
CTPOUTEIbHBIE KPEIUTHl i OaHKa CYMTAIOTCS BIIOJHE OINpPaBJAHHBIMH B
COOTHOILIEHHH «PUCK-IIOXOJHOCTh». Bblgaua CpeacTB OTAEIbHBIMH TpaHIIAMHU


http://cbd.minjust.gov.kg/act/view/ru-ru/28305?cl=ru-ru

00yCIIOBIIEHO, BO-TIEPBBIX, OTCYTCTBUEM «JIJTMHHBIX JIEHET)»; BO-BTOPHIX, KOHTPOJIEM
CTPOUTEIBHOTO MPOLECCa, B-TPEThbUX, MUHUMHU3AIUEN KPEAUTHOTO PUCKA.

OmnpeneneHrue ONTUMAIbHON MPOLIEHTHOM CTaBKH CTPOUTENIBHOTO KPEIUTa, C
OJIHOM CTOPOHBI, TPUEMIIEMON /JII CTPOUTEIbHBIX KOMIIAHUM B COOTBETCTBHH C HX
pPEHTA0ENIbHOCTHIO, U, C IPYTrOM CTOPOHBI, 00ECTICUNBAIOIINI TOXOJHOCTD ISl OaHKa
— 9TO OJHA M3 TOCTOSHHO BO3HHUKAIOIIMX MpoOJeM Mpu KpPeAUTOBAHHUU
CTPOUTEIHCTBA.

Ha namm B3risia, mpuHIMIBI 0AaHKOBCKOTO KPEAUTOBAHUS MMO3BOJISIIOT B MOJTHON
Mepe oOecrneunBaTh yCIOBHUS PBHIHOYHOM KOHBIOKTYpPBI: CTPOUTENbHbIE KOMIAHUU
HUMEIOT BO3MOXKHOCTh JIOBOJIUTH CTPOUTENIBCTBO JI0 3aBEPIICHUS, UCTIONB3YS CCYTHBIN
KanmuTajd Ha pa3IUYHbIX JTanax BO3BeACHHUA 3AaHuA. [Ipy 3TOM 3am0roBBIM
oOecrieueHneM OaHKOBCKOTO KpEOuTa CIYKaT KaK CTPOUTENIbHBIA OOBEKT, TaK WU
ApyTUe aKTHBBI, MMEIOLINE OTHOIIECHHWE K JAHHOMY CTPOHUTENIbCTBY (Hampumep,
3eMeJIbHBI  y4acTOK, 00opynoBaHue, TexHHKa). CpoKd KpeAUTOBaHUS MOTYT
BapbUPOBATHCS B 3aBUCUMOCTH OT CTEIIEHU 3aBEPIICHHOCTH CTPOUTENIHCTRA.

AHanu3 UCTOYHUKOB (pHAHCOBOTO oOecnieueHus cTpoutenbcTBa B KP BoisiBuI,
YTO HBIHEUIHSS cUcTeMa (PYHKIIMOHUPYET B COUETAHWU KOMILIEKCA MPEUMYIIECTB U
HEJIOCTAaTKOB (PMHAHCOBBIX HMCTOYHUKOB, TPEOYIOMIETO ONTUMU3AIUU HCTOYHUKOB
(¢uHaHCUpPOBaHUS B LENAX OOECIEeUEeHUs] BBICOKUX TEMIIOB HSKOHOMUYECKOTO
Pa3BUTHS CTPOUTEIHHOM OTPACIIH, CJIEI0BATEIBHO, U SKOHOMHUKH B IIEJIOM.

Takum o00pa3oM, OIleHKa NPEUMYIIECTB M HEJAOCTAaTKOB, IMPOBEICHHBIC B
paboTe BCeX KIIOYEBBIE MCTOYHHUKOB (DMHAHCUPOBAHUS CTPOUTEIHLHOM WHAYCTPHUU
OTpE/ENseT, YTO COBPEMEHHAas MOJelb (QUHAHCUPOBAHHS  CTPOUTEIBHBIX
opraHuzanuii He 3¢ dheKTUBHA.

[lo wamemy MHEHHIO, B Ka4yeCTBE aJlbTEPHATHBBI KPEAUTHBIM pPECypcam,
PEIOCTaBIIEMbIM  HMHOCTPAHHBIMH ~ OaHKaMHd  HA  peaju3alio  KPYIHBIX
CTPOUTEIBHBIX OOBEKTOB, MOXKHO TMPEMJIOXKHUTh CO3JaHHE KOMOMHHUPOBAHHOTO
MexaHu3Ma OaHKOBCKOTO CHHIUIIMPOBAHHOTO M WHBECTHUIIMOHHOTO (ITPOEKTHOTO)
KpEIUTOBAHUSI. B MO3UTUBHOW  3apyOeKHOW  OAHKOBCKOW  TMPAKTHUKE
CUH/IMLMPOBAHHOE  KpeIWTOBaHME HaOupaeTr Bce  OOJIbLIOE  MPUMEHEHHUE.
CHUHIUIIUPOBAHHOE KPEIUTOBAHUE — PA3HOBUIAHOCTH OAHKOBCKOTO KPEIMTOBAHMSI,
MMEIOLIET0 HEKOTOPbIE OCOOEHHOCTH: 3a€MILUK - OJHO IOPUAMYECKOE JIULIO, a B POJIH
KpEIUTOpa BBICTYMAIOT HECKOJIBKO OAHKOB, OOBEAMHSIONIUX CBOM CpeacTBa (T.e.
00pa3yroImuX CHHINKAT) AJIsl PE0CTABICHUS CHHIUITUPOBAHHOTO KPEIUTA.

CungunupoBaHHOe  0aHKOBCKOE  KpPEAWTOBAaHWE B COYETaHUU  C
WHBECTUIIMOHHBIM ~ KPEIUTOBAaHWEM TPHOOPETaeT MOIIHBIA HHBECTHUITMOHHBIH
KanuTaj, MPeI0CTaBIIeMbIi Ha CISAYIONINE IEeTH:

* KamuTajdbHBIC 3aTpaThl Ha HOBOE CTPOHMTEIHCTBO, MOJCPHH3AINIO H
TEXHUUYECKOE TIEPEBOOPYKEHUE IEHCTBYIOIIETO MPOU3BOJICTBA;

* mnpuoOpeTeHne TEXHUKH, OOOpYyIOBaHMs, TPAHCIOPTHBIX CPEACTB, HE
BXOJISIIIIUX B CMETHI CTPOEK;

* 3aTpaThl Ha co3naHue (MpuoOpeTeHUEe) HAYYHO-TEXHUYECKOW MPOTYKIIUH,
TEXHOJIOTHA, CO3/laHWe U OCBOEHUE HOBBIX BHJIOB MPOIYKIIMU, WHTEIUICKTYaIbHBIX
LIEHHOCTEHN U JIp.



AHnanmu3 mnokasbiBaer, yto B nepuox 2009-2017 roael A0as  BHEIMIHHX
UCTOYHUKOB (prHaHCHpoBaHUs cTpoutenbcTBa KP B Buje MHBECTULIMI U KPEAUTOB
coctraBuia B cpeaHeM nopsaka 11,5 u 20% coorBerctBeHHO. be3yciioBHO, naHHOE
00CTOSITENBCTBO CBUJIETEIBLCTBYET O HAIMYMU MHBECTUIIMOHHON MPUBJIEKATEIHHOCTH
cTtpoutenbHOM  oTpaciu  KseIpreiscrana — s 3apyO€XHBIX ~ HMHBECTOPOB.
KpynHomaciiraOHble CTpOUTENbHBIE MPOEKTHI 3a MOCIEIHUNA MATUICTHUN Mepuoa
ObLTM NPO(UHAHCUPOBAHBI 32 CUET MHOCTPAHHBIX MHBECTUIIMN B OCHOBHOW KamuTal
CTPOUTENIBHOTO cekTopa 3KOoHOMHKH KP: crpourensctBo mnoxacranumum «Jlatkay,
nuHuM  anektponepenad  «/latka-Kemun», pexonctpykius TOL[ r. buikek,
CTpOUTENbCTBO HedrenepepadbarsiBatomero 3aBoga «0OcOO Yaitna I[lerponeym
KoMnanum», CTpOUTENBCTBO M  PEKOHCTPYKIMS ~ aBTOMOOWJIBHBIX  JIOPOT,
BOJIOXO3SIICTBEHHBIX OOBEKTOB, 00BEKTOB «MeEXIyHapoIHOTO a’pornopTta MaHacy,
«3AO0 Kywmropl'onn Komnanum», CTpPOUTENBCTBO OOBEKTOB «YHUBEpPCUTETA
HentpanbHoin Azum», «Kbipreiscko-Typenkoro yHuBepcutera MaHacy, TOPTOBBIX
KomIuiekcoB «bumkek [lapx» u np.

[IpucyTcTBHE HWHOCTPAHHBIX HWHBECTULIHMM B TPUOPUTETHBIX OTPACIAX
skoHoMukn KPP  mpepompenenstorcss  rocyJapCTBEHHBIMH — CTPATETMYECKUMHM
Iporpammamu pas3Butus. B coorBeTcTBUM € 1'0Cy1apCTBEHHOM CTpaTEruei pa3BUTHS
ctpoutenbHOU oTpaciu KP Ha 2017-2025 roast B KP peanu3zyrorcst MeponpusiTus o
COBEpIICHCTBOBAHNIO MHBECTUI[MOHHOMN MOJIUTUKU B CPEpe CTPOUTENHCTBA IyTEM
MPUBJICYCHUS]  MHOCTPAHHBIX  HMHBECTOPOB M pPACIIMpPEHUs  JMala3oHa
MEXIYHAPOJHOIO COTpyAHUYECTBA. MHOCTpaHHBIE WHBECTHIIMHM OOECIEYHMBAIOT B
OCHOBHOM, pE€aJU3alUI0 CTPATETMYECKUX CTPOUTENBHBIX MPOEKTOB, YTO HE yJAeTCs
JOCTHYb 3a CYET BHYTPEHHETO (PMHAHCOBOI'O MOTEHILIMAJIA CTPOUTENBHOU OTPACIIH.

Cnegyer mNOAYEPKHYTh, UYTO YPE3MEPHOE MPUBIICYEHUE HHOCTPAHHBIX
KpPEIUTOB B SKOHOMHUKY HETaTUBHO CKa3bIBaeTCs Ha (pMHAHCOBOM He3aBUCUMOCTH KP:
IIPUBJICYCHHE WHOCTPAHHBIX KPEAUTOB YBEJIWYMBAIOT JIOJTOBYI0 HAarpysky, a
MHBECTUIIMOHHBIE BJIOKEHUSI HHBECTOPOB TPEOYIOT COOTBETCTBYIOIICH OTAaUU B BUE
MOJIy4aeMOU MPUOBLITH.

OnHMM U3 PEryasTopoB (UHAHCOB, KOTOPBIA TO3BOJSET OOECIEeUUTh
CBOEBPEMEHHOE BBISIBIIEHHUE HEI0OPOCOBECTHOTO U HEIPGHEKTUBHOTO MCIIOIH30BAHUS
MPEIOCTABISIEMbIX UHBECTUIIMN KAaK BHEIIHUMH, TAK 1 BHYyTPEHHUMHU UHBECTOPAMH, a
TaK)X€ CPEICTB, BBIACIAEMBIX T'OCYJapCTBOM JJisi OOECHEUEHUs pOCTa SKOHOMHUKH
yepe3 mnporpammy rocyaapctBeHHod uHBectuiuu (IIT'N) siBnsercss duHaHCOBBIN
KOHTPOJIb.

OcoOeHHast poiab (UHAHCOBOTO KOHTPOJISI HA COBPEMEHHOM  3Tare
HSKOHOMHUYECKOTO Pa3BUTHS B HMHBECTUIMOHHO-CTPOMUTENIbHON cdepe o0ycrnoBieHa
MPOSIBJICHUEM BEPOATHOCTM HETaTUBHBIX SBJICHUM KPYNHBIM (UHAHCOBBIM U
TEXHOJIOTMYECKUM  HApYIICHUSIMU  TNpU  pead3ali  KPYIMHOMAacIITaOHbIX
HAI[MOHAJIbHBIX WHBECTUIMOHHBIX MPOEKTOB, OCOOEHHO C UCHOJIb30BAHUEM CPENICTB
3apyOexKHBIX HHBECTOPOB. CHCTEMHas MPAKTHKAa (PMHAHCOBOTO KOHTPOJISl YCUIIMBAET
MHBECTUIIMOHHYIO MPUBJIEKATEIBHOCTh B CTPOUTEIbHYIO OTPACIbh U CIIOCOOCTBYIOT K
CHUKEHUIO PUCKOB.

[IpoBeneHHbIE HCCAEAOBAHUS WHBECTHLIMOHHO-CTPOUTEIBHOU JEATEIBHOCTH
CTpouTeNbHBIX KoMmmaHuii B Keiprei3ckoir PecnyOmnmke, MO3BOJWIN BBISIBUTH DS



HEraTUBHBIX SIBJIEHUN U MPUMEPOB, HAHECEHHBIX CEPbE3HBIN yIIEpO 3KOHOMHYECKON
0€30MacHOCTH U UMUKy CTPOMTEIBHOW OoTpaciu. B cBsizu ¢ 3TuM, ompenensercs
aKTyaJIbHOCTh OOBEKTHBHOM MOTPEOHOCTH B HE3aBUCUMOM (DMHAHCOBOM KOHTPOJIE,
KOTOPBIM, IPEXKIE BCETO, JOJDKEH CTaTh AYJUT B CTPOUTEIILCTBE.

[TpoGsiieMbl ayauTa [AOCTATOYHO LIMPOKO OCBELIEHBI B OTEYECTBEHHOM
auTepaType, XOTs 3a pyOekoM 3Ta TEMa OYEHb AaKTyallbHa, HO BOIIPOCHI
CTPOUTENBHOIO ayauTa, 3()(PEKTUBHOCTh B3aUMOJCHCTBUS YYAaCTHUKOB IIPOEKTa
ocBellleHbl HepocTaTouHo. Tak, mpodeccop K. bupumkynoBa ormeuaeT poiib ayauTa
KaK HWHCTPYMEHTa (PUHAHCOBOTO KOHTpPOJs, obecrneunBaromero 3ddexTuBHOe
(GYHKIIMOHUPOBAHWE B TEPUOJl CTAHOBICHUS CHUCTEMBl (PHUHAHCOBOTO KOHTPOJIS
[bupumkynoa K.JI. IIpoGnembl pa3Butus (UHAHCOBOTO KOHTPOJSI W ayauTa
Keipreizckoit Pecrry0mnmku, aBropedepar. — bumkek, 2008. - C. 18-24]. OcHOBBIBasChH
Ha 3TOM HAy4yHOU MO3WLHHA MOYKHO NPEIJIOKHUTHh HApPaBICHUS PA3BUTHS CHCTEMBI
(bMHAHCOBOI'O KOHTPOJIS B CTPOUTENIBCTBE.

B 1nensx AONONHUTENIBHOIO MOHMTOPHHIA JESTEIBHOCTH CTPOUTENBHBIX
KOMITAaHHM €O CTOPOHBI YIOJHOMOYEHHBIX KOHTPOJIBHBIX OPIraHOB YCTAHOBHTH
TpeOOBaHUS 1O pacueTy U MOAJEpKaHUI0 (UHAHCOBBIX HOPMATHBOB, IIO
CUCTEMAaTUYECKOMY O(OPMIIEHHIO PE3yIbTaTOB pacueTa B BUJE CHELMAIBbHON (POpPMBI
OTYETHOCTU. YTIOJTHOMOUYEHHBIM KOHTPOJBbHBIM OpraHaM HEOOXOJUMO pa3padoTaTh
METOJIMYECKUE PEKOMEHJAlMU MO pacyeraM (PMHAHCOBBIX HOPMAaTHUBOB C
ONpENEICHUEM HX IMOPOroBbIX 3HaueHWil. CBeJAeHUE aHAJTUTUYECKUX pPaCUETOB
(MHAHCOBBIX HOPMATHMBOB MPEINPUATUNA B ONPEACICHHYIO (OpPMY OTYETHOCTU
MO3BOJIUT KOHTPOJIbHBIM OpraHaM CBOEBPEMEHHO BBISBIATH M MPEAYyNpeXIaTh
BEPOSITHOCTh HACTYIUICHUS (PUHAHCOBBIX PUCKOB B JIE€ATEIBHOCTH CTPOMTENIbHBIX
OpraHu3alri.

B nHopmatuBHbIX aktax KP, perymupyromux AeATeIbHOCTh CTPOUTEIBHBIX
OpraHu3anuii, HeoOXOJUMO, BO-TEPBBIX, B LEISIX MOBBIIIEHUS (HUHAHCOBOU
YCTOMYMBOCTH, IUIATEKECIOCOOHOCTH M HAJEKHOCTH CTPOUTEIBHBIX OpraHHU3allui,
YCTaHOBUTH TPEOOBaHUS IO MOJICPKAHUIO pa3Mepa COOCTBEHHOrO KaluTajla Ha
ypoBHE He HUxKE 30% OT BETMUYMHBI COBOKYITHOTO KanuTtaina. OpraHu3ainroHHO-
npaBoBasi (GopMa OOJBIIMHCTBA CTpPOUTEIbHBIX kommnanuii B KP, B wacTHOCTH,
O6mectBa ¢ orpaHudeHHoi oTBeTcTBeHHOCTHhIO (OcOQO), wmakcuMalibHOE U
MUHHAMQJIBHOE TIOPOTOBBIE OTPAHWYEHHUS YCTABHOIO KAalMTAJlAa KOTOPBIX, B
HOpPMaTUBHOM MpaBoBoil 0aze He ompeneneHbl. B 3akone KP «O x03siiCTBEHHBIX
ToBapuiiecTBax M obmectBax» (cr. 38, 1996 r.) ormeuaercsi, 4yTo «YUYaCTHUKH
oOIIeCTBa C OrPaHUYEHHON OTBETCTBEHHOCTHIO O0Opa3ylOT YCTaBHBIM KamuTal,
pa3Mep KOTOPOTO YYaCTHUKH ONPENENSIOT B YUpPEAUTEIbHbBIX JOKYMEeHTax». Ha Ham
B3IJI[l, B KOHTEKCTE pPEryJupoBaHUsl CTPOUTEIbHOM OTpacid, B OTHOIICHHUH
COOCTBEHHOI'0 KaluTaja CTPOUTENbHBIX KOMNaHuM, co3gaHHbiX B (opme OcOO,
HEOOXOUMO TNPUMEHUTh OTIEIbHBIE MEphl 3aKOHOJATENILHOTO PEryJIMPOBAHUS,
MOCKOJIBKY clield(uKa CTPOUTEIBHOM OTpaciv MOApPa3yMEBaeT COIPSHKEHHOCTh C
MOBBIIIEHHON KOHIIEHTpaIel (PMHAHCOBBIX PUCKOB.

[Io wuccrnenoBaHMsAM  YCTAaHOBJIEHO, UYTO KOHTpPOJIbHAs  (YHKUHS B
PEryJIMPOBAHUM WHBECTULIIMOHHOM CTPATErMM PEAJM3yeTCsl HEAOCTATOYHO, TO €CTh
CTPOUTEJIbHBIE OPTAHU3ALMHU HE MTOJABEPrarOTCs ayUTy, U, KaK Pe3yJbTaT, CEPbE3HbIN



yiiep0d CTPOUTENHHOU OTpPACIU, CHIDKCHHE JOBEpHsl MWHBECTOPOB. B 3Tol CBs3m
npenjaraeTcs paj Mep Mo aKTUBU3aLKUKA (PUHAHCOBOTO KOHTPOJISI B CTPOUTENBCTBE:

- HAJIaJUTh MPAKTUKYy CHUCTEMHOr0 ()MHAHCOBOTO MOHUTOPUHIA CO CTOPOHBI
HaJUIeKAUMX OpraHoB 3a IeleBbIM W A3(PGEKTHUBHBIM  HCIOJIb30BaHHUEM
NPUBJICUCHHBIX HHBECTHIIMM 1O KPYMHOMACIITAaOHBIM TMPOEKTaM B  IEJSIX
HeJonyieHus: ((MHAHCOBOT'O KOJUIAINCA;

- MHUIMUPOBATH Pa3pabOTKy M BBEJIEHHE 3aKOHOIpPOEKTa 00 00s3aTeIbHOM
ayIUTe B CTPOMUTENBCTBE, T€ YETKO MTOJDKHBI ONPEACNATHCA LENH W 3aJa4d €ro
IIPOBE/ICHHUSI;

- HaJaJWUTh MPAKTUKY IPOBEACHUS BHYTPEHHErO ayJWTa B CTPOUTEIBHBIX
KOMIAHUSAX B LENAX MPOMUIAKTUKA M TPEIyNpPEeKACHUS KPYMHBIX (PUHAHCOBBIX
HapyILICHU U opranu3anuii 3GHEeKTUBHON CUCTEMBI OYXTaaTepCKOTo y4yeTa U Jp.

B memax CcOOTBETCTBUS ~ NPHUHIMIAM  KOPHOPATUBHOIO  YIPABJICHHS
(IOCTYMHOCTh, MPO3PAvYHOCTH) MPHUAATh (UHAHCOBOM OTUETHOCTH CTPOUTEIBHBIX
KOMIaHuil (0OIIECTB C OrpaHUYEHHON OTBETCTBEHHOCTBHIO) OOILIEAOCTYNMHOCTh AJIs
BHEUIHUX TOJb30BaTenel. JlocTymHas u mpo3payHas (pUHAHCOBas OTYETHOCTh C
IIPWIOKEHUEM  AyJUTOPCKOIO  3aKJIIOYEHUS  IIOBBICUT  HMHBECTULHOHHYIO
IPUBJIEKATEILHOCTh CTPOUTENIBHBIX OpraHM3aluid, a KOMMEpPYECKHMM OaHKaM
YIIPOCTUT IPOLEAYPY OLIEHKH KPEIUTOCIIOCOOHOCTU CTPOUTEIBbHOM OpraHu3aluu.

BbIBOJbI U IPAKTUYECKHE PEKOMEHJIALIMHU

Ha ocHOBe MpOBEAEHHOrO0 HCCIEAOBAHMS BBIPAOOTAHBI CIEAYIONINE BBIBOABI
CYTb KOTOPBIX CBOAMTCS K CIEAYIOLIEMY:

1. [IpoGnema  yday4lieHHs  MHBECTHLIMOHHOIO  Pa3BUTHUS  CTPOUTEIBHOTO
IIPOU3BOJCTBA B HACTOSIIUX YCJIOBHMSX COLMAJIBHO-3KOHOMUYECKOTO pasButus KP
ABJIIETCS HanboJiee aKTyaJIbHOM B PsIly SKOHOMUYECKUX MHCTPYMEHTOB YIIPaBJICHUS
peanbHBIM CEKTOPOM S3KOHOMHKHM, YTO OTBEYAET JOJITOCPOYHBIM MPHOPUTETAM,
ONPENEIEHHBIM CTPATETHEN pa3BUTHS SKOHOMUKHU CTPaHBI.

2. BrimonHeHue 3amad mpenonpenenser Heo0X0MMOCTh U3MEHEHUH TPUHITUTIOB
M METOJIOB YIPAaBJIEHUS WHBECTUPOBAHUEM CTPOMUTENHCTBA KaK WHCTPYMEHTA
CO3JaHUsl W BOCHPOM3BOJCTBA OCHOBHBIX (DOHIOB MPOU3BOJICTBEHHOIO U
HEMPOU3BOACTBEHHOIO Ha3HAYEHUs, BHICTYIAIOMIET0 B KAYECTBE KalKuTala.

3. Crabunuzanus W JalbHEWIee pa3BUTHE HSKOHOMHUKH HEBO3MOXHa 0e3
KapJWHAJIBHOTO YJIY4YLIEHUS MOJIOKEHUS B HMHBECTULIMOHHON cdepe W CO3aHud
OJIarONpUATHBIX ~ YCJIOBUM  [Ji1  TOBBIIICHUS WHBECTUIIMOHHOM  aKTUBHOCTHU
XO3sIMCTBYIOIMX CyOBEeKTOB. OCHOBHasi poJib B 3TOM IpOIECCE MNPUHAITICKUT
roCyJapCTBEHHOMY PETrYJIMPOBAHMI0 HWHBECTULMHA IOCPEACTBOM  MPOBEICHUS
B3BEIIEHHOW CTPYKTYPHOU, (PMHAHCOBOW U JIEHEKHO-KPEAUTHOU MOAUTHKUA. OIHUM
U3 HamnpaBlCHU ee peanu3aluu SBJSETCS pePOpPMUPOBAHUE CTPOUTENIHCTBA,
HampaBjieHHass Ha  agantauuio K  ycaoBusim EADC, wu  gocTuxeHue
KOHKYPEHTOCTIOCOOHOCTH, YTO TPEOYET pa3BUTHE TPAKTUKH.

4. VlHBeCTUIIMOHHAsT ~ CTpaTeruss -  CUCTeMa  JOJTOCPOYHBIX  Liened
MHBECTULIMOHHON JIeATETbHOCTH U BbIOOp HauOosiee 3(P(EKTUBHBIX NyTed UX
JIOCTHXKEHHUs,  o0ecrneuyuBaromas  KOHKYPEHTOCIIOCOOHOCTh U (PUMHAHCOBO-



HKOHOMUYECKYIO 0€30MacCHOCTh HE TOJBKO OPraHU3AlMi CTPOUTEIHHONW WHIYCTPHH,
Ho 1 KP B neinom.

5. JlmuarHoctuka METOJIOB (MHAHCOBOTO pEryJUpOBaHUSl CTPOUTENIbCTBA
MO3BOJIMJIA  TPEUIOKUTh  HOBBIM  MeXaHU3M  (UHAHCOBOTO  PETyJIUPOBAHUSA
WHBECTULIMOHHON JEATENbHOCTH, T.€. COBOKYIMHOCTh METOJOB W HHCTPYMEHTOB
BO3/IEHCTBUS HA (PUHAHCUPOBAHNE WHBECTUIIMOHHOMN JESTEIBHOCTH, JOCTUTAEMOTO 32
cueT 3(pPEKTUBHOIO MCIOIB30BAHUS OpraHaMHU BJacTH KOMIUIEKca (OpM U METO/I0B
rOCYyIapCTBEHHOIO  PETyJIMPOBAHUS W CTUMYJHUPOBAHUS, HAIPABJICHHBIX Ha
MOOUIM3aIMI0 (PUHAHCOBBIX PECYPCOB M UX MCIIOIB30BaHUE B LIENAX OOecreYeHUs:
YCTOMYMBOI'O CONUAIBHO-3KOHOMHUYECKOTO pa3Butus KP.

6. IloBwimeHue WHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH CTPOUTEIIBCTBA
npuoOpeTaeT 0co0yr0 aKTyalbHOCTh, PEIICHHE KOTOPOW JOJDKHO OCHOBBIBATHCS Ha
oOecreueHnr JOJDKHOTO YPOBHS MPUOBUILHOCTH M (MHAHCOBOW yCTOWYMBOCTH B
CTPOUTENBCTBE U POCTA PECYPCHOrO MOTEHIIUANIA.

7. Pemenne nmpoOJeMbl XAOTUYHOTO U  HEYPEryJIUPOBAHHOTO  Pa3BUTHS
ctpoutenbHoro OusHeca B KP, kak BaxHeimeld cdepbl pealbHOTO CEKTopa
HSKOHOMUKHU PECIYOJIUKYU MPEJIaraeTcsl pElIuTh Ha OCHOBE 0OOCHOBAHHOT'O BEKTOPOB
pPa3BUTHS W BBICTABJICHHBIX 1€J€ WHBECTUIMOHHBIX CTPATETWid B OTPaCIU.
Hec6anancupoBaHHOCT,— MNpUYMHA KPU3KMCA B CTPOUTENIBCTBE, UYTO TpeOyeT s
CTUMYJIMPOBAHUSL CIPOCAa CTPOUTEIHHBIM KOMITAHUSIM H30aBISTHCS OT KPYIHBIX
aKTUBOB, BHEJPSATH HOBBIE TEXHOJOTHM, YMEHBIIATh IITAThl, COKpAIlATh
ce0EeCTOMMOCTb U 1IEHY.

8. IlpenmokeHHBIE aBTOPOM B paboTe anropuT™M (GOPMHUPOBAHUS W pEaTU3AIHH
MHBECTUIIMOHHON CTpaTeruu, o0eCeUnBaIONINI MHBECTUIIMOHHYIO JEATEIbHOCTh B
CTPOUTEIIBCTBE  SABJSECTCS METOAUYECKMM HWHCTPYMEHTAPUEM CTaHAAPTU3ALUU
Ipo1uecca.

9. Pa3pabotanHast MOJIeTb TPOTHO3UPOBAHUSI UHBECTHUIIMI B OCHOBHOM KaruTal B
CTPOMUTENBCTBE  BKJIIOYAECT  Ppsii  MOCIEIOBATENIbHBIX  ATAllOB,  SIBJISIOLIUXCS
METOJMYECKUM OO€eCleueHueM JUIsl OIpPEACNICHUS IMapaMeTpOB HHBECTUIIMOHHOM
CTpaTEeTUH B 3aBUCUMOCTH OT 33JJaHHBIX (PAKTOPOB.

10. OOGocHOBaHBI KOHIIENTYaJdbHbIE OCHOBbI (DUHAHCOBOTO PETYJIUPOBAHUSA
MHBECTULIMOHHBIX CTPAaTeTMd W  MEXaHU3Mbl MOAJCPKKU HHBECTHUIIMOHHOM
aKTUBHOCTU Ha OCHOBE AaBTOPCKOW Mojenu  (GUHAHCOBOTO  oOecreueHus
WHBECTUIIMOHHBIX  cTparernii KP ¢ ucnonb3oBaHWEM — CHHAMIIMPOBAHHOTO
WHBECTUIIMOHHOTO KPEAUTOBAHUSI.

11. B cBs3u C BO3pOCHIMM 3HAa4Y€HUEM pPoJid (UHAHCOBOTO KOHTPOJIS B
pEeryJIMpOBaHUM  WHBECTUIIMOHHOW  NESITEIBHOCTH, AaKTyaJdbHbIM  CTAHOBUTCS
HCCIICIOBAHUE €r0 TEOPETUUECKUX U METOJO0JOTHUECKUX MpobsieM. HayuHblil aHamus
OTCUYECTBEHHOW M 3apyOeXHOM JHUTEpaTypbl 1O KOHTPOJKO U ayauTy B
CTPOUTEILCTBE, TTO3BOJIMII ABTOPY YTIyOUTHh UMEIOIIUECS TIOJIOKECHHS M ONPEACIIUTD
COOCTBEHHYIO TIO3WIIMIO B WX Pa3BUTHUU. B 23TOW CBA3M aBTOp CUMTAET
IIEJIECOO0Pa3HBIM  BBEACHHE 3aKOHOMPOEKTa 00 00s3aTenbHOM — ayJuTe B
CTPOUTEIHLHOM OTpaciu B MEIAX MPEeAoTBpalieHuss (UHAHCOBBIX PUCKOB U
VIY4IICHUS WHBECTHIIMOHHOTO KJIWMaTa, a Takke B IensiX (HUHAHCOBO-
sKoOHOMHUYEcKoM 6e3onacHocTu KP.



12. Ponp HaIOrOBBIX HMHCTPYMEHTOB B CTUMYJIMPOBAHWHM WHBECTUIIMOHHOM
AKTUBHOCTU CTPOUTENBHOW OTpacid BeJiMKa U T03TOMYy OOOCHOBaHHas B
JTUCCEPTAIMM  HEOOXOAUMOCTh  pa3padOTKM  JomoyiHeHuid K  3akoHam  KP,
00ecreynBaIIe KPUTEPUM W HOPMBI MHUHUMAJIBHOTO YCTaBHOTO KamnuTasa
CyOBEKTOB SKOHOMUYECKOMN JESATEIHHOCTA CTPOUTENHCTBA, APXUBAKHA.

B nuccepranmonHoi paboTe MaHbl PAA NPAKTHYECKMX PeKOMeHIAIUid,
KOTOpbIE MOTYT OBITh HIMPOKO HCIOIB30BAHbl TOCYAAPCTBEHHBIMU OpraHaMu,
YIOJHOMOYEHHBIMU OCYIIECTBISATh PErYJIUPOBAHUE M KOHTPOJIb HNHBECTULIMOHHOM
NEATEIIBHOCTH B CTPOUTEIIBCTBE:

- co3llaHue eAauHOW WH(OPMAIMOHHOW CHCTEMBI OyAeT CIocoOCTBOBATH
00OCHOBaHHOCTH  JOKYMEHTOOOOpOTa,  yBeldHueHHI0O  A(P(GEKTUBHOCTH U
MPO3PAaYHOCTH B CTPOUTENBHOM OTpacivu M TOMOXET u30exaTb HapyIICHUN
3aKOHOJIATEIbCTBA Ha MecTax. B 3TuX memax Heo0XoauMo BHEAPUTH EauHyro
rocyaapcTBeHHyt0 0a3y crpoutenbHbix opranuzanuii (EI'bCO), ana obGecneuenus
OTKPBITOCTH CTPOUTEITHLHOTO PBIHKA, TIOBBIIICHUS YPOBHS HWH()DOPMUPOBAHHOCTU
YYaCTHUKOB WMHBECTHUIIMOHHOW JIESITEIIBHOCTH KOMMEPUYECKHMX OaHKOB, M JPYTHX
3aMHTEPECOBAHHBIX JIUI] U TPOBEAECHUA KOHKYPEHTHBIX NPOLENYD;

- Ha ocHoBe EI'BCO mnosBisieTcs BO3MOXHOCTh MHPOBOJUTH PEUTHUHTOBYIO
OLICHKY CTPOWUTEIBHBIX KOMIIAHWM, YTO HMMEET CYLIECTBEHHOE 3HA4YCHUE UL
NOBBILICHUSI 3(PPEKTUBHOCTH  CTPOUTEIBHOTO pBhIHKA M OOECIEUEHHUsS  €ro
MHBECTULIMOHHOM MPUBIIEKATENbHOCTH;

- C LIEJbI0 peanu3ay MoJieian (PMHAHCOBOIO 0OecreueHus] NHBECTULIMOHHON
CTpaTerMd Ha OCHOBE CHHJWLHAPOBAHHOTO (MHBECTULIMOHHOTO) KpPEIUTOBAHUS
peKoMeHyeTcsi KoMMepdyeckuM O0ankam Kvipreizckoil PecriyOinku npuHATh y4acThe
B CO3/IaHUM OAaHKOBCKMX CHHJMKATOB HA YCIOBUSIX MHBECTUIMOHHBIX OTHOIICHHIA;

- B OJTOH CBSI3M  HEOOXOAUMO  OOECIEeUUTh  WMHTETPAMI0  YCHIIMMA
3aMHTEPECOBAHHBIX CTOPOH IO Pa3BUTUIO CHUHIMIUPOBAHHOTO (MHBECTHIIMOHHOTO)
KpenuToBaHus. B puHaHcoBo-s3kOHOMUYECKOH CTpyKType (MuHHCTEpCTBO (DUHAHCOB
KP, MunucrepctBo skonomuku KP, Hamumonanbnsiii 6ank KP) wuaHIIMMpOBaTH
pa3pabOTKy M  TNPUHATHE HOPMATHUBHO-TIPABOBBIX  AKTOB,  PETYIUPYIOIIUX
CUHAUIIMPOBAHHOE (MHBECTULIMOHHOE) KpEIUTOBAaHUE. VY II0JIHOMOYEHHBIM
roCyJapCTBEHHbIM OpraHaM HEoOXOJUMO pa3paldoTaTh IUIAH MEPONPHUSATUH MO
BHEJIPEHUIO U PA3BUTHUIO CUHAMIIMPOBAHHOTO (MHBECTULIMOHHOTO) KPEAUTOBAHMS;

- Ui TOBBIIEHUS 3PPEKTUBHOCTH (PMHAHCOBOTO KOHTPOJIA B CTPOUTENIHCTBE
pPEKOMEHAyeTCs pa3padoTKa U BBEJECHUE 3aKOHOIIPOEKTA 00 00s13aTeIbHOM ayIUTe.
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RESUME

for the Dissertation of Sherbekova Anarbubu Amankulovna on the topic:
«Financial regulation of the investment strategy of the construction industry of
the Kyrgyz Republic», presented for the scientific degree of doctor of economic
sciences on the specialties: 08.00.10 — finance, money turnover and credit

Keywords: investments, investment activity, construction industry, investment
strategy, financial potential of construction, investment potential of construction,
model of financial security, financial regulation, crediting, financial control, audit in
construction, tax instruments.

Object of study: investment activity in the construction industry.

Subject of research: theoretical and methodological aspects of the formation of
an investment strategy and methods of its regulation.

The purpose of the research: the development of theoretical positions and
methodological bases for the formation of investment strategies in construction, the
development of a set of practical recommendations for their financial regulation and
improvement of performance in market conditions.

Research methods: structural-logical, economic-mathematical, system analysis,
comparisons of various statistical aggregates, evaluation of the dynamics of
phenomena, analysis and synthesis, monographic.

The result obtained and their scientific novelty: the expediency of separating
the theory and methodology of the investment strategy of the construction industry;
summarizes the methods of regulating the investment strategy; on the basis of
diagnostics and evaluation of financial and resource potential, vectors for the
development of financial support for investment activities are determined, scientific
support for the selection of investment strategy goals is substantiated and given, an
algorithm and methodological support for the formation and implementation of an
investment strategy is developed. The conceptual foundations of the financial
regulation of investment strategies and mechanisms to support investment activity on
the basis of the proposed model of financial support for investment strategies are
substantiated; recommendations on enhancing the role of financial control in
construction.

Degree of use: the results of the study can be used by the Gosstroy of the Kyrgyz
Republic in implementing the program on digitization of the construction industry,
and the Ministry of Economy of the Kyrgyz Republic in developing the program of
innovative development of the construction industry, as well as in universities of the
Kyrgyz Republic when teaching the disciplines “Investment strategies”, “Corporate
finance”.

Scope: Conclusions and recommendations of the dissertation work allow you to
use the main theoretical and methodological provisions of the thesis and
organizational and methodological development in solving a number of problems
facing the construction industry of the Kyrgyz Republic.
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