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OBIIAA XAPAKTEPUCTUKA PABOTHBI

AKTYaJbHOCTH TeMbI IUCCEPTALIUMN

VYrhpaBieHre  CTPOUTENbHBIM  KOMIUIEKCOM  JIOJDKHO — 3aKJIIOYaThCid B
THIATEIBHOM TOCYAapCTBEHHOM pPEryJIUpOBaHUM (PYHKIIMOHHUPOBAHUSI OTpacid B
LEJSX TOBBIMICHUS €€ 3(PGHEKTUBHOCTH, YITYUIICHUS KAYeCTBAa CTPOUTEIIBHBIX PadoT U
MaTepuagoB, YTO MPUBEAET K Ppa3pelICHUI0 COLUHUAIBHBIX, AKOHOMHUYECKUX, U
TEXHUYECKUX 3a7ad pa3BUTHUs Bce skoHoMHKHU Kweipreizcrana. s oGecrieueHus
pa3BUTUS U CTAOWIBHOrO  (DYHKIMOHUPOBAHHUSI CTPOUTEIHLHOIO  KOMILIEKCA
HEO0OXO0/IMMa peopraHu3alusl CyIIECTBYIOIIEH CHUCTEMbI, B KOTOPOMl JOJKHBI OBITh
OTpeJIeNICeHbl TPUOPUTETHBIC HATIPABJICHUS YIIPaBICHUS.

CrpoutenbHasg otrpacib, B YyciaoBusax BcTymieHns B EADC u MoHeTapHO-
(VHAHCOBOM WHTErpaluu JIOJDKHA OTBE€YaTh HOBBIM TPEOOBAHUSIM MHPOBBIX
TEHACHIMN, TaK W BHYTPEHHUX OCOOEHHOCTEW pa3BUTHA. ODTO O0OYCIOBIMBAET
HEOOXOJIMMOCTh Pa3padOTKM HHHOBAIIMOHHOW CTPATETHH Pa3BUTHUSI CTPOUTEIHHOMN
orpacnu. HTerpanus o0ecrneunBaeT MnoyuyeHne BhIr0J] Kak SKOHOMHUKE B 11€JI0M, TaK
U CTpouTenbHOW oTpaciu. OIHAKO MMEIOTCS W PHUCKU, KaK YCWICHHE TI00aTbHOU
KOHKYPEHIIMH, TPUMEHEHUE WHHOBALUM; NePUIUT KBaTU(DUIMPOBAHHBIX KAaJApPOB U
T.J.

Otmernm BaxkHOCTh wHHTerpanuu B EADC (HUHAHCOBBIX PBIHKOB, KOTOpas
dbopMuUpyeT KOHKYPEHTOCHOCOOHBIM CETMEHT MHUPOBOr0 (PMHAHCOBOTO PBIHKA.
Hogbie peanuu craBsaT nepes (GMHAHCOBBIM CEKTOPOM CTpaH- YWieHOB TaMOXEHHOTO
cotoza (TC) m Enunoro sxonomuueckoro mnpoctpanctBa (EDII) HoBwle 3agauu B
YCJIOBUSIX PA3BUTHS B PEKUME SKOHOMUU

[lepBbie maru B UHTErpalvy (PUHAHCOBBIX PHIHKOB OBLIU MPEINPUHSTHI B CBI3U
¢ patudpukanmein «CorjameHuss 0 CO3JaHUM yCIOBUI Ha (PMHAHCOBBIX PBIHKAX IS
obecrieueHus cBOOOAHOro aBMxkeHus kanurtaina» ot 01.01.2012 roma, B xoTopom
npeaycMaTpUBAIOTCS. MEPHI, 110 TAPMOHU3AIMN BHYTPEHHHUX 3aKOHOJATEIbCTB CTPaH-
YICHOB TI0 OKa3aHWI0 (MHAHCOBBIX YCIYT, OCYIIECTBICHHIO OaHKOBCKOM
JeSTENbHOCTU U oOMeHa MHGpOpMAaIMe MO BOINPOCAM PEryJIWpOBaHUS U Pa3BUTHS
(bMHAHCOBOrO PHIHKA.

Jannoe CornanieHue CiyKUT MPEINOChUIKON TapMOHU3alMU CUCTEMBI
(MHAHCOBOTO PETYJIUPOBAHUS IMyTEM CO3JIaHHUS €AUHOTO (DMHAHCOBOI'O PBHIHKA Ha
AKOHOMHYECKOM MpocTpaHcTBe. Ero peanuzanus 101KHO OCYIIECTBIATHCS MOATAITHO
HayMHasg C CO3JaHMsl €IMHOr0 TOHATUWHOrO  ammapara, TrapMOHU3aluu
3aKOHO/ATENbCTBA B 00JIaCTH (DUHAHCOBOTI'O PHIHKA U OCYIIECTBICHUS (PMHAHCOBBIX
YCIIYT, a TAK)Ke OCYIIECTBIECHUSI KOHTPOJIs Ha (hruHancoBoM peiHke EADC.

Bce BblIIENPUBENECHHBIE OTamlbl CO3AAKOT MPEANOCBUIKY CO3JaHUS EOUHOU
CUCTEMBI JIJISl TIepeIauy TIAaTSKHONW nH(OpMAIH, TIpelycCMaTpUBaIoas pa3padoTKy
€INHBIX CTaHAApTOB U (opmaToB (UHAHCOBBIX cooOmeHud. HemanoBaxHbIM
SIBJISIETCS. CO3/IaHUE E€IUHOI0 KJIMPUHTOBOTO IIEHTPA, KOTOPBIM obOecreunBan Obl
B3auMopacueTsl B pamkax EADC. [{ns pacuiupeHus: MCMoib30BaHUs HAIlMOHAJIbHBIX
BAIIOT TOTpeOyeTcsi cucremMHas paboTa MO CHUKEHUIO BaJIOTHBIX PHCKOB,
MOBBIIICHUIO JIMKBUAHOCTH, @ TaKXE€ COKPAICHUE TPAH3AKIMOHHBIX H3JEPKEK B
pacyeTHO-ACHEXKHBIX oOmepanusx. B cBsS3M ¢ 3TUM MOryT OBITh HCIOJIb30BaHbI
MEXaHWU3Mbl (PUHAHCOBOW TOAJEPKKH B3aUMHOTO TOBApOOOOPOTa TOCYIAPCTB,



OMp>KEBOM TOProBIM HAa MHTETPUPOBAHHOM BAJIIOTHOM pBIHKE, B3aMMOJEHCTBUS
maTexHbIX cuctem ctpad EADC.

Bmecrte ¢ tem, s crpan-uieHoB EADC B obecrieueHne MakpO3IKOHOMUYECKOH
CTaOUIBHOCTH, KaK B MOHETapHON cdepe, Tak U B (UCKAIBHOW, BaKHA
COrlacoBaHHasi MAaKpO’KOHOMMYEcKass noauthka. OHa JODKHA  pacKpbIBaTh
OCHOBHBIE  TapaMeTpbl OCHOBHBIX TIOKa3aTeled W  €QuHble  MPUHIIMUIIOB
(YHKIIMOHUPOBAHUSI SKOHOMUKH B LIEJISIX MOBBIIEHUS] YCTOMYUBOCTH CTPaH

B nensx ykpennenusi B3aumooTHoueHuit crpan EADC BamtoTHas u (uHaHcoBast
UHTErpauus SIBJISETCS OJHUM M3 BaKHbIX. JlaHHas WHTErpauus MpeaycMaTpUBaET
€IMHBIC NPAaBWJIA BAJIKOTHOIO PETYJIMPOBAHMS, IPOBEICHMS IUIATEKHO-PACUETHBIX
orepanu, OCYIIECTBJIEHUE MOHETapHON MOJINTUKHU U peanu3auuu
cOamaHCUpOBaHHOW (UCKATbHOW TMOJIUTHKH, YTO TIOJOKUTEJIBHO TOBJIMSIET Ha
pa3BuTHEe (UHAHCOBOTO PBIHKA CTpaHbl, COKpAIEHUE H3JEPKEK TOPrOBIM U
CHI)KEHUIO BAJIFOTHBIX PUCKOB.

B ycinoBusiX KOHKYpeHTHON OOpbObI CTPOUTEIbHBIE OPTAaHU3ALMH CTPEMATCS K
CHI)KEHHUIO C€0ECTOMMOCTH MPOAYKUUHU, OPUEHTUPYIOTCS HAa TEXHOJIOTHMU C HHU3KOU
PECYPCOEMKOCTBIO U HOBOE 3KOHOMUYHOE 000pY/10BaHHE.

B mMupoBoii npaktuke 6uzHeca pa3padoTaHbl (PUHAHCOBBIE HHCTPYMEHTHI,
MO3BOJISIOIIUE PA3/IEIUTh OCHOBHOM OM3HEC M KOHKPETHBIN MHBECTULIMOHHBIN
IPOEKT, U CBSI3aTh JOJITOBbIE 0053aTENbCTBA C pealin3yeMbIM NpoekToM. Cpenu
TaKMX MHCTPYMEHTOB MOHO BBIJEIUTh NPOEKTHOE (PMHAHCUPOBAHUE, KOTOPOE, KaK
paBWIIO, HE TpeOyeT BHEIIHUX TapaHTui, 6azupyercs Ha 3HPEeKTUBHOCTU
COOCTBEHHO MTPOEKTA, OLIEHKE BEJIMYMHBI U KAYECTBA €r0 aKTUBOB U JIETAIbHOM
pacnpeieIEHUU PUCKOB U OTBETCTBEHHOCTH MEXKIY €r0 YYaCTHUKAMH,
o0ecreunBaroIel, B KOHEUHOM CUETE, BO3BPAT BIOKEHHBIX CPE/ICTB U MPOLEHTOB 110
KpEAUTY.

CeromHa KpailHE akKTyaJbHBIM SIBJISIETCSI MCIOJIB30BAHME MHUPOBOIO OIIBITA
NOJITOTOBKH, (PUHAHCUPOBAHUS M peaju3allid WHBECTUIMOHHBIX TPOEKTOB B
YCIIOBUSAX PHIHOYHOW SKOHOMUKH.

B coBpemeHHBIX ycnoBHSIX JeduIUTa JEHEKHBIX CPEACTB IS Pa3iIMuHBIX
OPOEKTOB MPUBJIEYEHUE HWHBECTUIIMA HAa OCHOBE MPOEKTHOrO (HPHHAHCHUPOBAHUSA
ABJIIETCS. MO CYIIECTBY €AMHCTBEHHBIM MPHUBJIEKATEIbHBIM CIOCOOOM BBIXOJAa Ha
PBIHOK KpPEOUTHBIX pecypcoB. B cBsi3u ¢ »3TUM pa3paboTKa OTpaciIeBbIX
METOAMYECKUX M MPAKTUUECKUX PEKOMEHAANNA MO MPOEKTHOMY (HUHAHCHUPOBAHUIO
CTAHOBHUTCS HEOTJIOXKHOW 3ajadeil. l'eHepalusi HOBBIX JEHEKHBIX IIOTOKOB C
OMOIIBI0 HHCTPYMEHTOB MPOEKTHOIO (PMHAHCUPOBAHUS CTAHOBUTCSA aKTyaJbHBIM U
HEOOXOAMMBIM JIEJIOM B COBPEMEHHBIX YCIIOBUSX.

VYBenuuenue o00beMa IKMIMIIHOIO CTPOMTEILCTBA TPEOyeT IpOBEIEHUS
JIOTIOJIHUTENBHBIX HCCIIEIOBaHUI MO MpoOjJeMaM CTOMMOCTHOM OIIEHKHM OOBEKTOB
NEPBUYHOIO  PBIHKA  HEJIBWKHMOCTH,  HAalpPAaBICHHBIX  HA  IOBBILICHUE
000CHOBaHHOCTH NPUHUMAEMbIX WHBECTHIIMOHHBIX PELICHUN HAa OCHOBE aHaM3a
crienu(UKH CTPOSAIIUXCS 00OBEKTOB.

Henocrarounass  npopaOOTaHHOCTH ~ BONPOCOB  CTOMMOCTHOM  OLIEHKH
paccMaTpUBaEMbIX MHBECTHIIMOHHBIX MPOEKTOB, YUUTHIBAIOMINX CHEIUPUKY CTaTui
UX OJKH3HEHHOIO IMKJIA, a TakK€ BOCCTAHOBJIEHUE OTPACId >KWJIHIIHOTO
CTPOMTENBCTBA B  IMOCTKPU3UCHBIA  TEPHUOJ  ONPENETWIM  aKTyaJbHOCTb,



TEOPETUYECKYIO U MPAKTUYECKYI0 3HAUUMOCTh UCCIEIOBAHUSI, €r0 HAIPaBIECHHOCTh
U CTPYKTYpY.

Pa3nuunHple acnekThl pa3BUTHS PBIHKA WHBECTULIMM B HEJABUIKHUMOCTD,
BOTIPOCHI YIIPABIICHUS U OIEHKH CTOMMOCTH HEJBUKUMOCTH C YI€TOM OCOOCHHOCTEH
pa3BUTHUS WX JKM3HEHHOTO IMKJIA pacCMaTpUBAaIOTCA B  paboTax  TaKuXx
uccnenonarenel, kak: A.A. bakynuna, [1.JI. Bunenckuii, C.B. I'puboBckuii, IL.T.
I'paboseiii, A. Jlamonapan, E.H. WBanora, JI.b. KaameikoB, B.B. Kosanes, C.II.
Kopocrenes, A.C. Kymukos, P. Kynep, B.B. Kymenko, B.H. JIupmmuu, Matioruna
2.I'., U.H. Ma3yp.

CoBpeMeHHBIM  3Talm  pa3BUTHS  OIICHOYHOW TMpPakTUKUM B  00JacTH
HEJBIDKUMOCTH  XapaKTEepPU3yeTCsl JOCTATOYHO BBICOKOM MPOpabOTaHHOCTHIO
BOIIPOCOB  OIIEHKH  3(P(EKTUBHOCTH HWHBECTUIIMH B  TEPBUYHBIA  PBIHOK
HEABMKMMOCTH: METO/bl aHalu3a 3(PpPeKTUBHOCTU HcclenyoTcs B paborax B.M.
ITaBmrouenko, I'.I1. IlommuBanenko, M.A. Paxman, C.A. Caraigak, C.A. CMOIsK,
T.B. Tazuxuna, E.1. Tapacesuu, C. Ceiic, B.M. Pyrraiizep, /Ix. A. IlIBapu, B.B.
[llepemer, B./l. Illammnpo, E.FO. Xpycranes u np. [Ipu 3TOM MeTOIMYECKHE BOIIPOCHI
OIIEHKH PBIHOYHONW CTOMMOCTH IIPOEKTOB Ha MEPBUYHOM PBIHKE >KHJIMIIHOIO
CTPOUTENILCTBA TPEOYIOT JIOMOJHUTEIHHOTO HCCIEIOBAHUS B CBS3U C MU3MEHEHHEM
PBIHOYHBIX yCIOBUM.

TeopeTnueckue W MPAKTUYECKUE BOMPOCHI PA3BUTHUS MHBECTUIIMOHHBIX
MPOCKTOB B O KWIMIIHOM CTPOUTEILCTBE W UCIOJIB3YEMbIX MEXAHU3MOB HX
(duHaHCUpOBaHMs HCCIeAyoTcs B padorax Henry S. Harrison, Peiser, Richard B.,
Anne B. Frej, Miles M., Berens G., Weiss M., D.I". Martorunoii, C.B. I'puboBckoro,
I'.A. Opimunon, E.B. Xapuenko, A. TkaueHko.

B KbIprei3ckoit SKOHOMHUYECKOH JIMTEpaType JaHHas MpoOiemMa, Kacaromascs
COCTOSIHUE M pa3BUTHE (DMHAHCOBBIX HMHCTPYMEHTOB SKOHOMHYECKHUX CYOBHEKTOB,
conepxkurcs B paborax McpammoBa M. U., CasxbaeBoit A. A., MckakoBa W.I.,
Konngomesoit T.FO., CaBuna B.E., KoituyeBa T.K., AckapoBoii A.K., bekreHoBoi
J.4., Ap3sibaeBa A.A., Honbaesoii C. k., [llepGexoBoit A. A., u 1ip.

TeM He MeHee, BHICOKO OIIEHMBAs BKJIaJ YYEHBIX-DKOHOMHUCTOB B pa3pabOTKy
TEMbl HCCIIECOBAHMs, HENb3s HE OTMETUThb, UYTO B aHAIM3UPYEMBIX padoTax
HEJIOCTAaTOYHO BHUMAHUS YJICJIEHO PA3BUTHIO METOAUYECKUX MOJIOKEHUHN 1O OLIEHKE
CTPOSIIIICHCS JKWJIOW HEABWKUMOCTH, YYUTBHIBAIOIMIMX MAaCIITa0HOCTh IPOEKTOB,
XapakTep OOpeMeHEHMH, MNpopadOTaHHOCTh 3aKOHOJATEIIBCTBA B  00JACTH
KUJUIITHOTO CTPOUTENIHCTBA. YUUTHIBAS OTPAHMUYCHHBIM O0BEM TEOPETUUECKHUX
paboT, MOCBSIIEHHBIX UCCIEA0BAaHUIO (DOPMUPOBAHUS CTOUMOCTH MHBECTUIIMOHHBIX
MIPOCKTOB, a TaK)XE IIOCTOSIHHO MEHSIOIIUECS PHIHOYHBIC YCIOBHS, OCOOCHHO B
MOCTKPU3UCHBIN NMEPUOJI, BOIMPOC COBEPIIEHCTBOBAHUSI METOJOB OLIEHKH CTOMMOCTH
WHBECTUIMOHHBIX MPOEKTOB B KWIMIIHOM CTPOUTEIIBCTBE HMEET BBICOKYIO
aKTyaJIbHOCTb W TpeOyeT JOMOJHUTEIBHOIO HUCCIEIOBAHUSA. DTO OIPEASTIIO TEMY
HCCIIEIOBAHUS, €0 LN U 3aJa4H.

CBsi3b TeMBbI JUCCEPTANMM C KPYNHBIMM HAYYHBIMH MPOrpamMMaMM.
OCHOBHBIC TOJIOXKEHHS TUCCEPTAIlMM M PE3YIbTAaThl MPOBEACHHBIX HMCCICAOBAHUI
0a3upyroTCsl Ha TMPAKTUYECKOM BHEAPEHUM pa3pabOTaHHBIX PEKOMEHAAIMA |
MeToIUK B MunucTepcTBe rHaHcoB KbIpreizckoii Pecry6auku, ['ocygapcTBeHHOM
Cly>k0e peryJupoBaHus U HaaA30pa 3a (UHAHCOBBIM PbHIHKOM Tipu [IpaBuUTEnbcTBE



Keipreizckoit PecniyOnuku, a Takyke MMEET CBsI3b C TOCYIapCTBEHHON MporpaMMon
«JocrynHoe xunbe 10 2035 romay.

Ieas 1 3a7aumn ucciaegoBaHus. Llenpro nucceprauuu sABISIETCS Pa3BUTUE U
COBEpIICHCTBOBAHNWE (PUHAHCOBBIX HHCTPYMEHTOB 5SKOHOMHYECKHUX CYOBHEKTOB
Ksipreizckoit PecriyOnuku, a MIMEHHO METOJIOB OLIEHKH CTOMMOCTH MHBECTUIIMOHHBIX
IIPOEKTOB B KWJIUIIHOM CTPOUTEIBCTBE.

JUis JDOCTMKEHHUs TOCTaBJICHHOM LE€IM B JAMCCEpPTallUd ObUIM MOCTaBJICHBI
CIENYIOIINE 3a/1aUu:

® CCIIENOBATh TEOPETUKO-METOIUYECKUE MOAXOABl K OCHOBaM Ppa3BHUTHS

(PMHAHCOBBIX MHCTPYMEHTOB, BKJIIOYAIOIINE UX BIUSHUE HA PEryJIUPOBAaHUE U

pa3BUTHE JACSATENBHOCTH HJKOHOMHUYECKHX CYOBEKTOB, WHBECTUIIMOHHBIX

IPOEKTOB B CTPOUTEIHHOW OTpacid, a TakKe OCOOCHHOCTH peaju3alui,

INPUHLMUIIBL U METOAbl OLIEHKHM CTOMMOCTH WHBECTHULHMOHHBIX MPOEKTOB IO

KUIUITHOMY CTPOUTEIBCTBY;

® IIPOAHAIU3UPOBATH COBPEMEHHOE COCTOSHHUE MKWJIMIIHOTO CTPOMTEILCTBA B

Ksipreizcrane, TuHaMUKH U CTPYKTYpbl (DMHAHCHUPOBAHUS M KPEIUTOBAHMS

KWIHIIHOTO CTPOUTENBCTBA, IP(HEKTUBHOCTH MHBECTULIMOHHOIO IPOEKTa B

KWIMIIHOM CTPOUTENLCTBE M pPa3padoTaTh PEKOMEHJALMU IO CHUKEHHUIO

PUCKOB B TIPOLIECCE pealn3alid WHBECTULHUOHHBIX MPOEKTOB, CBA3AHHBIE C

COBEpPIIIEHCTBOBAHUEM 3aKOHOJATENIbCTBA, MEXAaHU3MOB (PUHAHCUPOBAHUS U

Ap,
e pa3paboTaTb MEXaHM3M B3aUMOJCHCTBUS  (PUHAHCOBBIX PECYpCOB B
MHBECTUIIMOHHO-CTPOUTENBHON  cdepe U BbIpabOTaTh CHUCTEMY Mep,

CIIOCOOCTBYIOIIUX  AKTHBU3AIIMM  WHBECTHIIMOHHON  JIEATCILHOCTH U
MOBBIMICHNIO A()()EKTUBHOCTH HCIIOIH30BAHNS WHBECTHIIMOHHBIX CPEACTB B
CTPOUTEILCTRE;

® ONpEICIUTh HANPABJICHHS COBEPIIICHCTBOBAHUS METOIOB OIEHKH CTOMMOCTH
AKTHBOB WHBECTHUIIMOHHBIX MPOEKTOB B JKIJIUIITHOM CTPOUTEIHLCTBE HA OCHOBE
ydeTra CTajui >KM3HEHHOTO IIUKJIa TPOEKTOB;

® TMPOBECTH  OICHKY  A(MPEKTUBHOCTH  NPUMEHCHHS  MPEIIOKCHHBIX

METOIMYECKHUX TIOJIOKCHUM W J1aTh MPAKTUYECKHE PEKOMEHIAIMH IO OICHKE

PBIHOYHOHM CTOMMOCTHU TIPOEKTOB B JKUJIUIIIHOM CTPOUTEIHCTBE.

Hayuynasi HOBH3HAa JHCCEPTAIIMOHHON pabOThI 3akiatoyaercss B pa3padoTKe
TEOPETUYECKHUX u METOMYECKUX MOJIOKEHUH, 00ecreuynBaronX
(GYHKIIMOHUPOBAHNE MEXaHU3Ma OIICHKH CTOMMOCTH WHBECTHUIIMOHHBIX MPOCKTOB H
UX aKTUBOB B KWJIHUIIHOM CTPOUTEITHCTBE.

Ha ocHOBe BBHITIONHEHHBIX HCCICAOBAHUN TONTYYCHBI CIEAYIOIUE HOBBIE
HAyYHBIE PE3yIbTATHI:

® WCCIENOBaHBl TEOPETUKO-METOMAMYECKUE U OPTaHW3AIMOHHBIC MOAXOMBI K

OCHOBaM pa3BUTHUS GUHAHCOBBIX HHCTPYMEHTOB, BKIIFOUAIOIINE UX BIUSHUE HA

PETYIUPOBAHUE W PA3BUTHE JEITCIBHOCTH HKOHOMHYECKHUX CYOBEKTOB,

WHBECTHIIMOHHBIX TIPOEKTOB B CTPOUTEILHON OTpaciii, a TaK)Xe 0COOCHHOCTH

peanm3anyy, MPUHIUIBI U METOABl OIEHKH CTOMMOCTH WHBECTHUIIMOHHBIX

MIPOEKTOB IO KIJIUITHOMY CTPOHUTEIbCTRY;



e 0003HAYCHBI W OMPECICHBI 3HAYCHHE M POJIb WHBECTUIIMOHHOTO IMPOEKTa B
ycnoBusx GopmupoBanusi B Keipreizckoii Pecriy0inmke peIHOYHBIX OTHOIICHHM
— KaK OCHOBHOTO AJIEMEHTA pa3BUTHUSL (DUHAHCOBBIX HHCTPYMEHTOB;

® ONpe/IeICHBI MEXaHU3Mbl B3aUMOJCHCTBUSA ()MHAHCOBBIX PECYpPCOB B
WHBECTUIIMOHHO-CTPOUTENILHOW cdepe U  BBIPaOOTaHBI CHUCTEMBI  MeEp,
CIIOCOOCTBYIOUIMX  AKTHBU3AIIMM  WHBECTUIIMOHHOW  JIEATEIBHOCTH U
MOBBIIICHNIO A()()EKTUBHOCTH HCIIOIH30BAHMSI WHBECTHIIMOHHBIX CPEICTB B
CTPOUTENHCTRBE;

® Ha OCHOBE aHAJIM3a UHBECTUIIMOHHBIX MPOEKTOB B JKUIUIIHOM CTPOUTEIHCTBE,
HAXOJAIIUXCSI HA TPEIUHBECTUIIMOHHOW ¥ WHBECTHUIIMOHHOW CTaIHsIX
KU3HEHHOT'O IIMKJIA, oOmpeneneHbl Haubonee 3PGHEeKTUBHbIE MEXaHU3MBI
(UHAHCUPOBAHUS CTPOUTEIHCTBA OOBEKTOB TIEPBUYHOI'O pPBHIHKA IKUIOU
HEJBUKUMOCTH,

e pa3paboTaHbl PEKOMEHJAIMHU 10 CHIKEHUIO PUCKOB B IPOIIECCE pealn3aliu
WHBECTUIIMOHHBIX TPOEKTOB B IKWIMIIHOM CTPOMTEILCTBE, CBSI3aHHBIC C
COBEPIIICEHCTBOBAHMEM 3aKOHOJATENIbCTBA B OOJACTH TIEPBHYHOTIO PBIHKA
KWIOW HEABMKUMOCTH, MEXaHU3MOB (DUHAHCHPOBAHHUSA, TMOBBIIICHUEM
3¢ ()EKTUBHOCTH PACXOMOBAHMS CPEIICTB HA CTPOUTEITHCTBO JKHIIIBIX O0HEKTOB;

e 000CHOBaHa HEOOXOJUMOCTh Yy4U€Ta CTEIEHH TOTOBHOCTH OOBEKTa >KHUIIOH
HEABMKMMOCTH M CpPOKOB 3aBEpIICHHS pealu3alii TPOeKTa TMPU OIEHKE
CTOMMOCTHU aKTUBOB MHBECTUITMOHHOTO TIPOEKTA B KUJIUIITHOM CTPOUTEIHCTBE.
IIpakTHyeckasi 3HAYMMOCTD MOJYUYEHHBIX Pe3yJbTATOB
Teopernueckoe 3Ha4YE€HHE PE3yABTATOB HCCIECNOBAHUS 3aKIIOYAETCS B TOM,

YTO BBIBOJbI MCCIICJIOBAHUSI HAIPaBJIEHBI HA PAa3BUTHE TEOPUU OIEHKU CTOMMOCTH
WHBECTHUIIMOHHBIX TIPOEKTOB, METOJIMYECKUX OCHOB OIICHKH aKTHUBOB, HCIOIb3YEMBbIX
Ul peanu3anuu IpoekToB. OCHOBHBIC PE3YIbTAaThl MCCIEIOBAHUS I1€JIeCO00pa3HO
UCIIOJIb30BaTh B (DOPMUPOBAHUH MTPOrPaMM YUEOHBIX KYpPCOB, CBSI3aHHBIX C OLIEHKOU
COOCTBEHHOCTH Y MHBECTUIINHA B HEIBIXKUMOCTb.

[IpakTrueckass 3HAUUMOCTh JUCCEPTAIUU COCTOUT B TOM, YTO €r0 OCHOBHBIC
TIOJIO’KCHMSI, PEKOMCH/TAIIMH M BBIBOJIBI OPHEHTHPOBAHBI HAa IIUPOKOE MCTIOIb30BAHKE
XO3SUCTBYIONUMU CYOBEKTaMU B TIPOIIECCE MPHUHATHUS PEIICHUH IO YMPaBICHUIO
WHBECTULIUAMH B HEABUKUMOCTb.

Pe3ynbpTaThl uccienoBaHus MOTYT OBITh UCIOJB30BaHBI BRICIIUMH yUECOHBIMHU
3aBEICHUSIMU B KauecTBE y4eOHO - METOJAMYECKOr0 U MHPOPMAIIMOHHOTO MaTepuaia
no jgucnuiuiiHaM: «®OWHAHCOBO  WHBECTUIIMOHHBIM  aHanmm3», «DHUHAHCHI
NPEANPUATUID U JP.

IKOHOMHYECKAsI 3HAYMMOCTD MOJYYeHHBIX Pe3yJbTATOB

CaMocTosiTenbHOE MPAKTUIECKOE 3HAUCHUE UMEIOT:

¢ cucreMy (HakTOpOB, OMPEIEISAIONIUX CTOMMOCTh HHBECTHUIIMOHHBIX IMPOECKTOB B
YKWJIAIITHOM CTPOUTEIBCTBE U TIEPCIICKTUBBI MX Pa3BUTHS;
* METOJAMYECKHE PEKOMEHAINH 10 OIEHKE CTOMMOCTH MHBECTUIIMOHHBIX TIPOEKTOB
B OKWIMIIHOM CTPOUTENbCTBE, IMO3BOJSIONIME IMONy4YaTh OoJiee TOYHYIO U
aZICKBaTHYIO TEKYITUM DPBIHOYHBIM YCIIOBHUSM CTOMMOCTh OOBEKTa OIICHKHA W Ha €¢
OCHOBE 00OCHOBAHHO MPUHUMATh PELICHUS B 00JIaCTU PEaIbHOTO MHBECTUPOBAHNS;



* METO/JMKA OLEHKHM pHUCKOB, CBA3aHHBIX C Pa3BUTHEM IMPOEKTOB, a TaKKe
ONpENIeNICHNs] CTaBKU JUCKOHTUPOBAHMS [JISl ICHEKHBIX MOTOKOB MHBECTUIIMOHHBIX
IPOEKTOB B JKUJIUIIHOM CTPOUTEIHCTBE B 3aBUCUMOCTH OT CTaJAUH KU3HEHHOI'O
[[MKJIa IPOEKTA.

OcHOBHBIE  TIOJIOKEHUSI JAUCCEPTALMH, BbLIHOCHMMbIE HAa  3alIUTYy
3aKJ/II04aercsd B CeAyIoleM:

* HCCIIEIOBAaHHE TEOPETUKO-METOJIMUYECKUX TMOJIXOJ0B K OCHOBAM pPa3BUTHUS
(MHAHCOBBIX HMHCTPYMEHTOB, BKJIIOUAIONIMX WX BIMSHUE Ha pPEryJdpoOBaHUE H
pPa3BUTHE JEATEIBHOCTH HSKOHOMHUYECKHUX CYOBEKTOB, OCOOCHHOCTH pealn3aluu
WHBECTULMOHHBIX MPOEKTOB B CTPOUTEIBHOMN OTPACIIH;

* M3yYCHHE TMPHUHIMIIOB M METOJOB OIEHKHM CTOMMOCTH WHBECTUIMOHHBIX
MIPOEKTOB MO KWIUIIHOMY CTPOUTEIbCTBY;

*  aHAJIU3 COBPEMEHHOIO COCTOSHUS KWJIMIIHOTO CTPOUTENBLCTBA B KBIprbI3cTaHe U
BIIUSTHUS PA3IMYHBIX (PAaKTOPOB HA OIIEHKY MHBECTHUIITMOHHOTO MPOEKTA B KUIUIITHOM
CTPOUTEIIbCTBE;

* OIEHKAa PHUCKOB pealM3allMi WHBECTUIMOHHBIX TIPOEKTOB B KUJIUITHOM
CTPOHUTENBCTBE M pa3pabOTKa PEKOMEHAALMU IO CHWKEHUIO PHUCKOB B IpOIEcce
peain3alMyd MHBECTULMOHHBIX IPOEKTOB, CBSI3aHHBIE C COBEPILIEHCTBOBAHHEM
3aKOHO/IaTeIbCTBA, MEXaHU3MOB (PMHAHCUPOBAHUS U T. [I;

*  ONpPEAEIICHUE HAIPaBJICHUII COBEPIICHCTBOBAHUS METOAOB OIIEHKHM CTOMMOCTH
AKTUBOB MHBECTHUIIMOHHBIX MTPOEKTOB B KMUJIUIIHOM CTPOUTENLCTBE HA OCHOBE y4eTa
CTaJui KU3HEHHOTO LIUKJIa IPOEKTOB;

e omneHka A(PGEKTUBHOCTH  MNPUMEHEHUS  MPEIJIOKEHHBIX  METOIUYECKHUX
MOJIOKEHUM U JaTh MPAKTUYECKUE PEKOMEHAAIMU MO OLIEHKE PHIHOYHON CTOMMOCTH
IIPOEKTOB B KWJIUIIHOM CTPOUTEIBCTBE.

JInunbIi BKIaA couckares. JlucceprauronHas paboTa sSBIsSE€TCA pe3yabTaToOM
JUYHBIX HCCIeOBaHUN aBTOpa Ha Kadenpe «byxranrtepckuili yd4eT W aymauT,
KBIprei3ckoro rocynapCcTBEHHOIO YHHUBEPCUTETA CTPOUTENBCTBA, TPAHCIOPTA H
apxutektypsl umeHu H. HMcanoBa. ABTOp NpHHHMMalla y4acTHE B pa3paboTKe
rocy/lapCTBEHHOM nporpammel «JloctymHoe xuibe 10 2035r». PesynbTaThl paboThl
HAlUId OTPAKEHHE B JIEKUMOHHO — NPAKTUYECKHUX MaTephaliax MO JUCHUIUIMHE:
«DVHAHCOBO UHBECTUIIMOHHBIN aHaIN3», «OUHAHCHI TIPEANPUATHID U JIP.

Anpodanuu pe3yJbTaToB AuccepTanu. OCHOBHBIE MOJIOKEHUS JTUCCEPTALUU
MPENCTABICHb Ha MEXIYHAPOIHO-PECITYOIMKAHCKIX HAyYHBIX M MPAKTHYECKHUX
KOH(epeHIUAX-CEMUHApax, B TOM YUCIIE:

Mexnaynaponnas HayuHas koHpepenuus «IIpobGiemMbl COBpeMEHHONW 3KOHOMUKHU:
TJI00QJIbHBIN, HAIIMOHATBHBIN M PETHMOHAIBHBIM KOHTEKCT» DKOHOMHUKA M (DHHAHCHI
KHY umenn Xycyna banacareina (r. bumkek, 2012); MexayHapoaHas Hay4dHas
koH(pepenius Uccpik-Kynbckoro @opyma OyxranTepoB ©  ayauTOpOB CTpaH
HentpansHoit Asun «lI — Hcpamnockue utenus» (r. Yommon-Arta 2012 r1.);
MexnyHaponHas HayuHas koHpepeHus Ncebik-Kynbckoro @opyma OyxraiarepoB u
aynutopoB ctpaH LlentpanbHoit A3un «IV — Hcpawnosckue urenus» (r. Youmon-
Ata 2014); MexnyHapoaHasi HayyHasi KOH(pepeH1us «Pa3BuTue 3KOHOMUYECKON
mbicin B Kazaxcrane» KazDV wum. T. PeickynoBa (r. Anmarte, 2014);
MexnyHnaponnas HayuHas koHpepeHius Mcebik-Kynbckoro @opyma OyxranrepoB u
aynutopoB ctpad [{enTpansHoit A3uu «V — UcpaunoBckue utenus» (r. YonmoH-Ata



2015); MexnayHaponnass HayuHas KoHpepeHmms Hccwik-Kynbekoro ®opyma
OyxrantepoB u ayauTopoB ctpaH LlentpanbHoii A3un «V1 — McpaunoBckue 4TeHus»
(r. Homamon- Ata 2016 r.);

IHosHOTA OTpa)KeHusl pe3y/IbTATOB AUCCEPTALMM B IyOJMKanMAX. Pe3ynprarsl
HAyYHBIX HCCJIEAOBAHUM HAIUIM OTpakeHHe B 14 Hay4HBIX CTaThsX, U3 HHUX JIBE
CTaThH B 3apy0eKHOM u3aHuax Bxonamux B PUHLI.

CtpykTypa u 00béM aucceprammu. /[uccepraius COCTOUT U3 BBEICHUSA, TPEX
IJIaB, 3aKJIOYEHUs, BBIBOJAOB M MepeuHs JurepaTypbl u3 130 HaydHbIX H3AaHUM,
TaKke padoTta coAepkUT 159 cTpaHull OCHOBHOIO TEKCTa, 9 pUCYHKOB, 49 Tabmnui u 4
MIPUIOKEHUM.

OCHOBHOE COIEPKAHUE JUCCEPTALIUAN

Bo BBegeHuMm 000CHOBaHa AaKTyaJlbHOCTb TE€Mbl JIUCCEPTALMOHHOIO
UCCJIEIOBAHUSA, CTENEHb €€ H3YyYEHHOCTH, C(hOpPMYIUpOBaHbl  LEIb U 3a7aud
UCCJIEOBaHUsA, W3JI0)KEHA HayyHas HOBHU3HA, PACKPBITHI MpaKTHYeCKas u
SKOHOMHMYECKAass 3HAYUMOCTh pabOThl, JHMYHBIM BKJIaJ aBTOpa, anpoodaruu
pe3yNbTaTOB UCCIEAOBAHUS, IPEICTABIEHbI CTPYKTYpa U 00bEM pabOTHI.

B mepBoit rnaBe “TeoperMko-mMeToAMYeCKHME OCHOBBI  Pa3BUTHSA
(prHAHCOBBIX HHCTPYMEHTOB CTPOMTEIbCTBA B peryJupoBaHUU
UHBECTULMOHHOI /eSiTeJIbHOCTH B COBPEMEHHBIX YCJOBHSIX” TMPOBEICHHBIC
UCCJICIOBAHUS TIO3BOJIMIM PACKPBITh TEOPETHUYECKHUE AacCHeKThl (DMHAHCOBBIX
UHCTPYMEHTOB DPEryJIMpOBAaHUA M  Pa3BUTHS  JICSATEIIBHOCTH  XOSHCTBYIOLIUX
CyOBEKTOB APKOHOMHUKH, MX CYIIHOCTh W KJacCUUKAIMSA, a TaKKe O0COOCHHOCTH
peanu3aly, IPUHIUIBI U METOJIbI OIEHKH CTOMMOCTH MHBECTUIIMOHHBIX MPOEKTOB B
CTPOMUTEIBHOUN OTPACIIH.

COBpEMEHHBII CTPOUTENIBHBIM KOMIUIEKC SBJISIETCA OJHHMM U3 BaKHBIX
OTpacyier HapOJIHOTro X0351cTBa KbIprei3crana, ¢ mOMOIIbI0, KOTOPOM PELIAKOTCS BCE
OCHOBHBIE 3a7a4u CTPYKTYPHOU IIEPECTPOUKHU MaTepualbHOU 6a3bl
IPOM3BOJICTBEHHOr0 MOTEHIIMAJIA CTPaHbl U PA3BUTHS HEMTPOU3BOACTBEHHOM Chephl U
KOTOpBI MpEACTaBISIET COOOM COBOKYHMHOCTh T'OCYIAapCTBEHHBIX YUPEXKICHUMH,
OpraHu3alvii, MPOU3BOACTB M MPEANPUITHH pazIuYHbIX (OpM COOCTBEHHOCTH,
TECHO CBSI3aHHBIX MEXAY CO0OM YCTOWYMBBIMU (PUHAHCOBO-3KOHOMHYECKUMH,
OpPraHU3allMOHHBIMA M TEXHOJOTMYECKUMU B3aUMOOTHOILIECHHUSIMU B JIOCTHKEHUU
KOHEUYHBIX LIEJIEH — CTPOUTEIBCTBA U PEMOHTA 3aHUN, COOPYKEHUH U IEpEeaaTOYHbIX
ycTporcTB. OT 3(pPeKTHBHOCTH €ro (YHKIIMOHUPOBAHUS BO MHOTOM 3aBHUCAT KaK
TEMIIbl pa3BUTUS CTpaHbl, TaK W KOHKYPEHTOCIOCOOHOCTh OTE€UECTBEHHOMU
SKOHOMHMKHM B 1enoM. Takum 00pa3oM, (PUHAHCOBBIE WHCTPYMEHTBI, KOTOpPBIE
ABJIIIOTCA  OOBEKTOM  HAILIETO MCCIENOBAaHUS, [0 OINPEAENECHUIO  SBIISIOTCS
JIOTOBOPAMU U COOTBETCTBYIOIIMM 00pa3oM MOryT ObITh KiaccuuuupoBaHbl. Bee
(MHAHCOBBIE UHCTPYMEHTHI MOAPA3IEISIIOTCS HA IBE OOJIBLINE TPYMIbI - IEPBUYHBIC
¢buHAHCOBBIE  MHCTPYMEHTHI ¥  mpou3BojHble. llepBuunbie  QuHAHCOBBIC
UHCTPYMEHTBI -  3TO  HMHCTPYMEHTBI,  KOTOpPbIE = C  OIpPEAEIEHHOCTHIO
peaycMaTpUBAIOIINE MOKYINKY (MPOJaKy) WU MOCTaBKY (MOJIy4YE€HHE) HEKOTOPOIo
(MHAHCOBOrO aKkTHBa, B pE3yJlbTaTe€ YEro BO3HUKAIOT B3aWMHbIE (PUHAHCOBBIE
TpeOOBaHHSI  CTOPOH  cAenkd. HWHbIMH  cloBamMH, (PMHAHCOBBIE  AKTHUBBI,
dbopMupyronecss B pe3ysibTaTe HAMAJIEKANIETO HWCIOIHEHUSI S3TUX JOTOBOPOB,
npenonpeneseHsl 3apanee. B kauecTBe Takux aKTUBOB MOT'YT BBICTYNATh JIEHEKHBIE



CpENCTBa, IIEHHbIe OymMaru, 1e0UTopcKas 3a10J>KEHHOCTD U TIp.

IIpousBoaHbIN (buHaHCOBBII MHCTPYMEHT - VHCTPYMEHT,
peaycMaTpUBAIOIINI BO3MOXKHOCTh MOKYIKH (MPOJaXH) MpaBa Ha MPUOOpETEHUE
(mocTaBKy) 0a3UCHOrO aKTUBA WIHM Ha MOJy4YeHHE (BBIILIATY) J10X0/a, CBA3AHHOTO C
U3MEHEHHEM HEKOTOPOr0 XapaKTEpHOr o MapaMeTpa 3TOro 0a3sucHOro aKTUBA.

K OCHOBHBIM MOHSTHUSIM, WCIOJAB3YEMbIM B WHBECTHUIIMOHHOM aHaJHU3eE,
OTHOCSIT: MHBECTHUIINH, UHBECTUIIMOHHBIN NPOEKT, 3(HPEKTUBHOCTH NHBECTUIIMOHHOTO
MIPOCKTA.

NuBecTulM — BIIOKEHUE CPENICTB B PEATbHBIEC aKTUBBI (MPSIMbIE MHBECTHUIIMH), JIUOO
B IIcHHBIE Oymaru (rmoptdeabHble HHBECTUIIMH) C MEJIbI0 MOJYYSHUS TPUOBLIN WK
JTOCTHKEHUS IPYTroro pe3ysbrara.

Bce wuHBecTHUIIMOHHBIE TOTPEOHOCTH  CTPOUTENIBHOW  OpPraHM3alldd  MOXHO
MOJIpa3ACIuTh HA TPU TPYIIIIHL:

1. ITpsiMble UTHBECTUIINH;

2. ComnyTCTBYIOIIME HHBECTUIIUH;

3. MuBectupoBanue Boinoanenus HUP.

Peanuzanus uenen WHBECTUPOBAHUS MpeAnoiaraet dbopMupoBanue
WHBECTUIIMOHHBIX TPOEKTOB, KOTOpPbI€ OOECIEeYMBAIOT HHBECTOPOB M JAPYrHX
YYaCTHUKOB IPOEKTOB HEOOXOAMMOW WH(OpMarmend s MPUHATHS PEIICHHus 00
UHBECTUPOBAHUMU.

B 00001IeHHOM BHUAE WHBECTUIIMOHHBIA MPOEKT MPEACTABISIET COOO0M
000CHOBaHUE YIKOHOMHUYECKOM 11e51ec000pa3HOCTH, 00beMa U CPOKOB OCYIIECTBICHUS
KalNUTaJIbHBIX BIJIOKEHWM, B TOM 4YHCJIE HEOOXOoauWMash MPOCKTHO-CMETHAs
JTIOKYMEHTaIUs1, pa3paboTaHHasi B COOTBETCTBUU C 3aKOHOAATENBCTBOM KBIPrbI3cKoi
PecnyOnuku 1 yTBepKACHHBIMHU B YCTAHOBJICHHOM MOPAJIKE CTaHAApTaMH (HOpMaMu
U TpaBWJIaMH), a TaKXKe OINUCAHUE MPAKTUYECKUX JEUCTBUN IO OCYIIECTBICHUIO
VHBECTHULINH.

Tabmuma 1 - OOmas XapakTepuCTUKAa HWHBECTULHUOHHBIX IPOEKTOB B
KUJIMIIHOM CTPOHTEIHbCTBE

cTaguvs MPOCKTUPOBAHHA, COIJIACOBAHUA NCXOJHO-
pa3peH.IHTeJ'IBHOﬁ JOKYMCHTAIIUW,

CTpyKTypa *KU3HEHHOT0 1IMKJIa TPOEKTa CTaJusl CTPOUTEIILCTBA;
CTaJIMsl peIN3alii KBapTUP, HEKUIIBIX TTOMEILICHUH,
MAIIMHOMECT
B CPEJIHEM JIJISI IPOECKTOB TOYEHYHOM 3aCTPOMKH B
JIMMTEeNpHOCTD JKU3HEHHOI'O MKJIA IIPOEKTa JOKPU3UCHBIN NIEPUO]T BpEMEHHU 2-3ro/a;

JUIS1 IPOEKTOB MACCOBOM 3aCTPOMKH - 110 20 jet

HHBECTOPHI, 33CTpOI>iIHHKPI

KpenuTtopsl

aJIMUHMCTpPAIMs] MECTHOTO CAMOYIIPAaBJICHHUSI, FOPOJIa U
T.J.

Y4aCTHUKH NIPOEKTA

MOAPSANYUKU: IIPOCKTUPOBILUUKH, TOAPATIUKH,
TEXHUYECKUH 3aKa3unK

3aKOHO,I[aTeJ'IbHOC PEryjinpoBaHuC MpEUMyLICCTBCHHO «O AOJICBOM y4aCTHHU B
HHBCCTHHHOHHOfI JCATCIIbHOCTH CTPOUTCIILCTBE MHOI'OKBAPTHPHBIX JOMOB U MHBIX
B ) KUJIMIIHOM CTPOUTCIILCTBC 00BEKTOB HCIBHUXHUMOCTH»




CHeHHaJ'II/ICTBI B o0JiacTu I/IHBeCTHHI/Iﬁ BBIACIIAOT CIICAYIOIIMUEC OCHOBHBIC
CTaluu pa3BUTHUA HHBCCTUIIMOHHOI'O IIPOCKTA:

. MPEAUHBECTUIIMOHHAS (IPEAIPOCKTHAS) CTAAUS;
. WHBECTUIIMOHHAS CTausl (MPOEKTUPOBAHUE U CTPOUTEIHCTBO);
. AKCIUTyaTallMOHHAs CTaaus (CTaaus peaau3alun).

Tabmuna 2 - OCHOBHBIE LIETH U 3aJ1aYU OLIEHKA CTOMMOCTH MHBECTUIIMOHHBIX
IIPOEKTOB B KWJINIIIHOM CTPOUTEIHbCTBE
CTa,Z[I/II/I JKU3HCHHOTI'O IINKJIa HCJ'IB " 3aJla41 OOCHKHW CTOMMOCTHU IIPOECKTOB

[IpenuHBECTUIIMOHHAS CTaqUs npopaboTKa M YTBEPXKICHHE UCXOTHO-PA3PELINTEIbHOM
Y IIPOCKTHOW JJOKYMEHTAIUH 110 CTPOUTEIBCTBY

WNuBecTunmonHas cragus MIOJrOTOBKA CTPOUTENILHOM IIIOMAAKU K HA4aIly
CTPOUTENILCTBA
paboThI HyJIEBOI'O LIMKJIA, KOTJIOBaH, (yHAAMEHTHbBIE
paboThl, MPOKJIAIKa KOMMYHHUKALIUI
CTPOUTENIBCTBO HAJI36MHOM YacTH, BHYTPEHHHUE PaOOThI

DKCIUTyaTalldOHHAS CTa NS BryTpennue otnenodnsie paboThI, TOICIKH,
oQopMIIeHHE TTPaB COOCTBEHHOCTH HAa KBAPTUPHI

B mnocnegnue rombl B 3koHOMUKe Keipreizckod PecnyOnuku nuHaMuKa
CTPOUTENIbHBIX  OpPraHu3alMii UMEET MOJOXKHUTEIbHYI0 TeHAeHIuI0. Yucio
3apPErUCTPUPOBAHHBIX CTPOUTEIIBHBIX OpraHu3alMid 1Mo JaHHbIM HanuoHaabHOrO
cratuctuueckoro komutera Koipreizckoit Pecniyonuku na 2016 rog cocramisier
5704.

Ecnu ke mnonsITaThCsl MNpOAHATU3UPOBATH MO OPraHU3aLMOHHO-TIPABOBOM
dbopme, OTpaciieBOMY U PErTMOHAIBHOMY MpPHU3HAKaM, a TaKKe MO YPOBHIO Pa3BUTHUS
CTpOUTENbHBIM cekTop KbIprei3craHa, TO HMEHHO B KPU3HUCHBIX YCIOBHSX
MEPCIEKTUBbI BBDKUBAHUS €T0 YYACTHUKOB M WX JAJbHEUIIEr0 Pa3BUTHUS BBISBSIT,
HACKOJIBKO JICCTBUTENHHO AKU3HECITOCOOHBIMU OKA3AJIUCh MPUHATHIE HA BOOPYKEHUE
PYKOBOJICTBOM 3THX OpTraHM3aIuii yIIpaBJIe€HYECKHUE HOBALIUH.

Haumensbiyto 1010 Ha peiHKE 3aHUMAtOT OObEIUHEHUS IOPUIUUECKUX JIHI]
(accommaruu u coro3bl) - 0,04%, Cenbckoxo3siicTBeHHbIE KoomepatuBbl — 0,06%,
Yupexaenuss — 0,68 %, MynununansHble KOMMYHaidbHble npeanpustus - 0,74%,
3akpbIThie akIuoHepHble obmecTBa — 1,2%, KoomepatuBhl, Kak HEKOMMEpPUYECKHE
opranmzaiuu  — 6,0% B CTpyKType OOIIEro KOJIWYECTBA NPEANPHUATHNA TI0
Pecny0Oinuke.




m1,253A0

m 4,32 OA0

¥ 0,74 MyHMUMNANbHble KOMMYHa/lbHble
npeanpuATUA

W 3,17 TocypapcTBeHHble NpeanpuaTua

H 0,04 O6beanHeHNnA opMAMYECcKUX uL, (acconaumm
1 COO3bl)

m 1,76 Hekommepyeckue opraHmsauumn

10,68 YupexaeHusn

Puc.1. CtpykTypa CTpOUTENBHBIX OpPraHU3aIuii IO OPTaHU3aIMOHHO-TIPABOBON (hopme

xo3siictBoBanus 3a 2016 rox, B %

HCTOYHUK: cocTaBiieH aBTopoM 1o aanHbiM HCK KP

Bo BTOpoOil riaase “/IlmarHocruxka 3¢@QeKTHBHOCTH U Pa3BUTHA (PUHAHCOBBIX
HHCTPYMEHTOB B SKMJIMIIHOM cTpouTejbcTBe KbIpreidckoin PecnyOaukn”
MPOBENECH AaHAJIW3 COBPEMEHHOIO COCTOSIHHMSl JKWIMIIHOI'O CTPOWTENIBCTBA B
Keipreizcrane, ananu3 JUHAMHUKA U CTPYKTYpbl (PMHAHCUPOBAHUS U KPEIUTOBAHUS
KWIHAITHOTO CTPOUTENIBCTBA, a TakkKe A(P(HEKTUBHOCTH HHBECTUITMOHHOTO MTPOEKTA B
YKUJIMIIHOM CTPOUTEIBCTBE.

OOecrieueHre JKUILEM HACCIICHUS SBIISICTCS OOHOM W3 OCHOBHBIX 3a7ad,
cTosiMX TMepen rocyaapcTtBoM. (CorjacHO NPUHATOM CAHUTAPHOW HOPMBI,
coxpaHuBleiica y Hac eme co BpemeH CoBerckoro Coroza, kwias IUIOMIAAbL Ha
OJIHOTO Y€JOBEKa JIOJKHA COCTaBIsATh HE MeHee 12,0 KB. M, TOrja Kak Ha Hadalio
2014 ronma nmanHblii mokaszatenb B KbIpreizcrane coctaBui Bcero 12,8 kB. m. Ilo
ouImanbHBIM JaHHBIM, eciid B 1991 rogy o0ecrneueHHOCTh )XKWIIbEM B peciyOJinKe
coctaBisyia 12,2 KB.M. Ha OJHOIO YEJIOBEKAa, TO K HACTOSIIEMY MOMEHTY 3TOT
MOKa3aTelb MPAKTUYECKH OCTAJICS Ha TOM K€ YPOBHE, O0ECIEUEHHOCTh Tpa)KaaH
xuabeM B 2016 roay mokaseiBaer 13,1 k.M. (Puc.2.)
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Puc.2. OGecneyeHHOCTh KUIbeM B PECyOIMKe, KB.M. dKHJIOH ILIOIIAIU Ha | Yell.
HCTOYHHK: cocTasiieH 1o ganusiM HCK KP



B cBoro ouepens, psan crpan CHIT yxxe nepenuin Ha 6ojee COBpeMEHHbBIE

TpeOoBanus - 18,0 KB. M. XKWIbsl Ha YENOBEKAa. DTH TpeOOBaHUSA COOJIOMAIOT:
Kazaxcran nHa 2014 rom oOecrieyeHHOCTH XKWiIbeM cocTaBmia 18kB. M. Ha
yenoBeka, B Poccun - 21,0 kB.M., a B Ykpaune - 22,0 kB.M.. JIutse - 23,0 kB.M.
Jns cpaBuenus: B 2016 romy oOecrnedeHHOCTh JKWIbeM TpaxkaaH bemapycu
cocraBmia 26,8 kB.M., Poccun - 24,4 xB.M., Ka3zaxcrana -21,6 kB.Mm., Kuras - 27 kB.M.
B pa3Buthix cTpanax 3Tu nokaszatenu euie Boie: B Hoperun - 74 k.M. (2012 1.),
CIIA -69,7 k.M. (2014 1.), Januu - 50,6 kB.M.(2014r). UT0oOBI AOOUTHCS PEHTUHTOB
COCEITHUX CTpaH HaM HEW30€XHO, BO3BECTH >KIIIILIOMAIb 00mIel miomasaso 23,70
MJTH. KB.M.

Tabnuua 3 - depuuut xummmHoro ¢ponaa Ha 2016 rox

dakTnyeckoe Heob0xoaumo Hedbunur
HAJINYHE
Hacenenue, ThIC.4€ll. 6,083
O0eceYeHHOCTh KUJIbEM, KB.M. Ha | 13,1 18 4.9
el
DKvnuiaenid GOH, THIC.KB.M. 80270 103978,8 23708,8

HCTOYHUK: BBHIIIOJIHEHO ABTOPOM Ha OCHOBC NAaHHBIX FOC&pXCTpO}I

Crnemyer OTMETUTD, UYTO JI0 HACTOAIIETO BPEMEHHU MPOrpaMMbl CTPOUTEIBCTBA
«JTOCTYITHOT'O KWJIbs» OXBATBHIBAJIM PAMOHBI, C YK€ UMEIOIIEHCS HHDPACTPYKTYPOil.
B cuny Toro, 4to KOIMYECTBO TAKUX TEPPUTOPUN YMEHbINIAETCS, 2 HEOOXOIUMOCTh
KOMILUIEKCHOM 3aCTpPOMKM HACEIEHHBIX MYHKTOB COXpaHSETCs, Ieaecoo0pa3Ho
BO3BOJIUTh HOBOE XMJIbE MO TUILY MUKPOPAOHOB COBMECTHO CO CTPOUTEIHCTBOM
WHXEHEPHBIX KOMMYHHUKAIIUM.

B mensix  pa3BuTHS  COLMAIBHOTO  JKWJUIIHOTO  CTPOUTEJBCTBA,
[IpaBuTENHCTBOM OBUIM MPEANPHUHATHI W YCHEIIHO PEaTu30BaH Psji IPOEKTOB,
OPUEHTUPOBAHHBIX HA COLMAJIBHO-HE3AUIIIEHHBIE CJTIOM HACEICHUSI.

I[Ipy  paccMOTpeHMHM  pBIHKA  HWIOTEYHBIX  KPEAUTOB,  BBIJAHHBIX
KOMMEpPUYECKUMHU OaHKaMH, MOXXHO CJieJlaTb BBIBOJ, YTO KOJWYECTBO OaHKOB,
U3bSIBUBIIMX JKEJIAHUE 3aHUMAThCSl WIIOTEYHBIM KpPEAUTOBAHUEM, BO3pPACTAET, HO
UHQPACTPYKTypa HIOTEKH TMO-TIPESKHEMY OCTAaeTCsl HEpPa3BUTOM, MPOIICHTHHIC
CTaBKU SBISAIOTCS BBICOKUMH (17 - 25 %) u CpOKM KpPEIUTOBAHUS OCTAIOTCS
KOPOTKMMH Ha ypoBHe oT 3-x 10 10 ner (Tabnuua 4).

Cnenyer OTMETHTh  MOJOXKHUTEIBHYIO  JUHAMHKY PpOCTa  HUIOTEYHOTO
KPEIUTOBAHUS, YTO CBUJETEIHCTBYET O HAJIUYHMHU BBICOKOT'O CIPOCA HA KUIBE CO
cTopoHbl HaceneHus. 1lo utoram 2016 roga o KpeaUTOB Ha CTPOUTENBCTBO U
UIIOTEKY B KPEIUTHOM NopTdene KoMMmepueckux OaHKoOB coctaBwia 8660,1 miiH.
com unu 16%. Jlns cpaBHeHUs: JaHHble mMokazarenu no wuroram 2015 rona
cocraBunn 15,1% wmm 6068,6 MiuH. com. PasMep COBOKYNHOIO KpEIUTHOIO
noptdens kommepuyeckux 6ankoB B 2016 roxy coctaBui 53961,6 MiH. com.



Jlosisi KpeauToB Ha CTPOUTENIILCTBO U MIIOTEKY, BBIJAHHBIX HEOAHKOBCKHUMHU
¢dbunancoBo-kpenutHeiMu yupexnenusmu (HOKY) B 2016 rogy cocraBumna 3,28%
unn 626,9 MiH. coMm, uTo Ha 65.7% BeIme nokasareneit 2015 roga, korga o0bem

UIIOTCUHBIX KpeauToB cocTaBui 378,3 miuH. com (2,46% KpemuTHOro moptdens
H®KY).

Tabauma 4 - YciioBUs UMIOTEUHOI'O KPEIUTOBaHUSA KoMMepueckux 0ankoB KP

3a 2016ros.
KICB Omnruma bank Halyk Bank
CymMa Kpenura B comax BpemeHnHo HET BpemeHHO HET Bpemenno Her
B moxm. ot 5 000 mo 150 000 |HeorpanmaeHHO ot 10 000 -100 000 USD
CIIA
CoOCTBEHHBIE He menee 40% He menee 30% He menee 40%
cpencTBa
Cpoxk kpeauta ot 1 10 10 net Ot 1 no 7 et no 10 met
[IponeHTHas ot 14% mo 20% (USD) 17% - 27% romnoBeix|20% romoBbIX (B cOMax)
CTaBKa (B comax) oT 18% TOOBBIX B JIOJI.
ot 21 -23 romoBeix B |[CIIIA
nosut. CIITA
3a10roBoe HenBH>KMMOCTE UMEIOTCS HenBrmkuMoCTh HenBimKuMoCTh, IMCIOTCS
oOecrieuenue TepPUTOPUATBLHEBIE OTPAHUYEHUS IO TeppUTOPUATIEHBIC
00BEKTaM HEABMIKHUMOCTH. OTpaHUICHUS 110 00BEKTaM
HEIBUKUMOCTH.
CrtpaxoBaHwue 00s13aTeHHO Her 3a cueT banka
3aJIOTOBOTO
oOecreueHUs
TpeGoBanus K Exemecsunblil B3HOC 1O Kpeauty|IHAMBUAYaIbHO NHauBryansHO
YPOBHIO He &oibkeH TpeBblmath 60% o
noxoma UMCTOrO JIOX0a CEMbU
Iloramenue ExxemecsiuHO, paBHBIMU B3HOCcaMu  |EskemecsiuHo, ExxemecsuHO, paBHBIMU
[paBHBEIMU B3HOCAMU
B3HOCAMU

HCTOYHHMK: pa3paboTaH aBTOPOM

CHmxeHue IMPOLICHTHBIX CTABOK MOKHO OTMCTHUTD IIPAKTHYCCKHU BO BCCX
OoTpacCiiiX pCaJIbHOI'O CCKTOPAa SKOHOMUKH, BKIIIOYAA -KPEAUTOB HA UITOTCKY,
CTPOUTCIILCTBO U JP.
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Puc.3. CpenHeB3BelieHHbIE IPOLIEHTHBIE CTABKY HA UIIOTEYHbIE KPEIUTHI KOMMEPUYECKUX OaHKOB, %
HCTOYHMK COCTaBJIeH aBTOpoM Mo gaHHeIM HBKP

CpenHeB3BellIeHHbIE TMPOIEHTHBIE CTaBKM KOMMEpPUYECKMX OaHKOB 10
UIIOTEYHBIM KPEIUTaM CKJIQJIbIBAIOTCS MO/ BJIMSHUEM CIpOCca W MPEIJIOKCHUS Ha
PBIHKE KpenUTHBIX pecypcoB u B 2012-2016 roxbr BappupoBanuck B npenenax 20,1-
21,4%) B HanmoHanbHOM BamoTe U 17,6-20,1% B nHOCTpaHHOM BajIOTE.
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Puc.4. CpenHeB3BelICHHBIE MPOIICHTHBIC CTABKU HA UTIOTeUHbIe KpeauTthl HOKY, %
HCTOYHMK: COCTaBJIeH aBTOpoM 110 1aHHbIM HBKP

Ha ocHOBaHuU MPOBEIEHHOTO ONPOCa U CTATUCTUKU KOMMEPUYECKMX OaHKOB U
H®KY cnenyer, 4ro, OCHOBHBIMH (akTopaMu, CAEPKHUBAIOIIMMU Pa3BUTHE
UnoTeyHoro kpeautroBanus B Keipreizckoit Pecrybnuke, sBasoTCS:

« orcyrctBue y 0aHkoB U H®OKY HCTOYHMKOB MONYy4YEHUS [OJTOCPOYHBIX U

OTHOCHTEIIBHO JICIIEBBIX KPEIUTHBIX PECYPCOB;

* CII0)KHOCTH IIPAKTUYECKOTO NPUMEHEHMs IPABOBBIX HOPM, PETYIUPYIOLIUX

MPOLIETYPHI U3BITHUS KUIOW HEIBMXKUMOCTHU (SBJISIFOLIUICS 0OBEKTOM UITOTEKH)

Y BBICEJICHUS U3 HEE MPOKUBAIOIIUX TaM JIULL.

* OTCYTCTBHE MHCTUTYLMOHAJIbHBIX UHBECTOPOB;



* HEpa3BUTOCTb PbIHKA CTPaXOBAHUS;
* HHM3KHMI YpPOBEHb JOXOJOB HACEJIIEHHs M OTCYTCTBUE Yy HHUX JOCTaTOYHBIX
HaAKOILICHUU;
¢ HECTaOWJIBHOCTb TPYJOYCTPONCTBA M CTPEMIJICHHE Tpa)KIaH HE JEKIapupoBaTh
CBOM JI0XO/IbI.
Hcxons u3 BbIIIEYKA3aHHOTO, MPUYMHAMU CIIOKUBLIETOCS HU3KOIO MOKa3aTess
00€eCIICUeHHOCTH KUJIbEM SIBIISIIOTCS .
- HEJJOCTAaTOYHbIE 00bEMBbI CTPOUTENHCTBA HOBBIX JIOMOB, U BBICOKAsl CTOUMOCTh UX
PEIIOKEHNUS;
- HU3Kas MJIaTEKECTTIOCOOHOCTh HACEIEHUS;
-nemorpaduueckass cutyanus (BbICOKash TMOTPEOHOCTh B JKWIBE B CBS3U C
neMorpaduyecKuM poCcTOM, MUTPALIMOHHBIMU MIPOLIECCAaMU U T.11.);

OOBEKTUBHBIMU IPUUUHAMH SBIISIIOTCS Cpa3y HECKOJIBKO (PaKTOPOB:

1) OnuH U3 rIaBHBIX MOKa3aTeNnel - HHUIAIHS (00SCIICHUBaHKE JICHET, POCT YPOBHS
IIeH), TJe IIeHbl BO3pOCiM Oojee 4eM B TpHU pasza, YTO O3HAYAET, YTO PEalbHOE
NOBBILLIEHNE (PUHAHCUPOBAHUS >KWIIMLIIHOTO CTPOMTENLCTBA HE CTOJIb BEIUKO, Kak
MOCYUTAHHOE B HOMUHAJIBHBIX 3HAUEHUSIX

2) Bospociiiee KOIM4ecTBO CTPOUTEIBHBIX MPEANPUATHH. a TAKXKE MPUXOJ Ha PHIHOK
MHOCTPAaHHBIX CTPOMTENBHBIX OpraHusanuil. Ha cerogusamHuii neHb B I. bumikex
BEIyT CBOIO JesaATenbHOCcTh ©Oojee 5000 3aperucTpupoBaHHBIX CTPOUTEIBHBIX
KOMITIaHUH, a BBICOKAs JT0XOJJHOCTh MPUBJIEKAET BCE HOBBIX 3aCTPOMILIMKOB.

3) 3akperuieHHE Ha PHIHKE YXKE CYIIECTBYIOIIMX CTPOUTEIBHBIX KOMIIAHUH.

4) OOBeTIIaHWE CTApOro KWIUIIHOrO (OHIA, YTO NPUBOJUT K €ro CHOCY H
CTPOUTEIHCTBY HOBBIX OOBEKTOB, & 3HAUUT yBEIMYCHUE 0011ero GUHAHCHPOBAHUS 3
cueT (pUHAHCUPOBAHUS CTPOUTENHCTBA OOJBIIIETO YKCIIa TOMOB.

Takum oOpa3oM, HEOOXOAUMO OOpaTUTh 0CO0O€ BHUMAHHME HAa Pa3BUTHE
€IMHOW TOCYJApCTBEHHOM TOJUTUKU (QOPMUPOBAHUS W  PA3BUTHUS  pBhIHKA
HEABM)KMMOTO HMYIIECTBA, C IMPHUBICYECHUEM BCEX 3aMHTEPECOBAHHBIX CTOPOH, a
Takke MUHHCTEPCTBO 3KOJIOTMM M YPE3BBIYAWHBIX CHTyalMi. Takxke, y)KECTOUHTH
KOHTPOJb HaJ KAa4eCTBOM CTPOUTENbHBIX MAaTEPHAIOB, YCOBEPILIEHCTBOBATH
WNHCTUTYT pUANTEPCKON AESATENbHOCTH, YNPOCTUTh CHUCTEMY COBEPIIEHHS CIIETOK C
HEABVWOKMMOCTBIO M IIOJYYEHUE PA3PEIINTEIbHBIX JOKYMEHTOB Ha CTPOUTENBCTBO,
co3aTh OJIArONpUATHOE YCIOBHE JJIsi CTPOUTENBCTBA JOCTYITHOTO >KHUIIbSI IIIMPOKUM
CIIOSIM  HACEJIEHHUs, CHOCOOCTBOBAaTh  pa3BUTHIO  VHCTUTYTa  MIOTEYHOIO
KpEAUTOBAHUS.

[To curyauusim 2016 rona, yToObl 003aBECTUCH KUIIUIOMIAIbIO 54 KBaIPATHBIX
MeTpoB B KeIprei3crane HamoOHO accUTHOBaTh A0xon 8,3 jer. (C yderoM He
bukcupyemsbix 3apabotok 8 — 6,2 jmer). [Ipobiemy MaTeprallbHOTO 0JaroCOCTOSHUS
HapoJa HaJoOHO BO3BBICUTH J0 3HAYMMOCTH 3aCIYyKMBAIOLIEr0 HCKIOYUTEIBHOIO
BHUMaHUs TocyAapcTBa. ['oCynapcTBEHHOE pErylupOBaHUE PHIHKA HEIBHXKHUMOCTU
3aKJII0YAETCs, MPEXJE BCEro, B PETUCTPALMM IpaB HAa HEABMKMMOE HMYILIECTBO
l'ocpeructpom, a Takke HaJI30pOM CO CTOPOHBI ['OCyZapcTBEHHOro ATEHTCTBA
Apxutektyppl, CrpourensctBa u JKunnmHo-KommyHanbHOro Xo03s1iCTBa IpHU
[TpaBurensctBe KP, Mapuu r. bumikek — B cepe cTpoutenpCcTra.

B pecniy6nuke B 2016 romy mokaszaTend Mo cHIeIKaM KYIUIA TPOJAXH C
HEJBIDKUMOCTBIO HaOupan ob6opoT Ha 58,4 % Oosblne, HEXEIW ¢ aHAIOTHYHBIM



BpeMeHneM 2015rona. B utore B Hauane 2016 roga nokaszatens 00bEMa CACIKU KYTUIH
IPOJIAYKH MOTHSIIOCH Ha 36,2 % O6osblne, o cooTHommeHuto 2015 roma.

B cTtpane nauOosblieli CTENEHH MPEEMCTBEHHBIMU PErHOHAMHU IO YPOBHIO
KYIUIA TPOJIa’kKd MHIUMBHUAYAJIbHBIX JKUAJBIX JOMOB OKa3zaluch r.buiikek, Ouickas u
Uccrik-Kynbekas oomactu. O6 3ToM coobmaer ['ocymapcTBeHHas perucTpaliMoOHHAs
ciyx0a 1mo utoraM aHanusa caenok 2016 roga.
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Puc.5. Ananus cnenok no reppuropusm Keipreizckoit Pecyonuku
HUCTOYHHK: cocTaBieH no ganubM Llentpa I'NC npu I'PC

Takum oOpa3oM, KOJWYECTBO CJHIEJIOK IIOKa3biBaeT B Tamacckon -517,
batkenckoit — 496, Hapoinckoit — 355, B Uyiickoit — 4058, B [Ixanan-Abaackon —
1638, Om — 389, B Omickoit o6mactu mokaseiBai 1153, B Mccrik-Kymnbsckoit — 1119.
OXUBJICHHOCTh TEMIIAa KYILIU MPOJaXKH YKUJIOW TUIOIIAJH MOXKHO 3aMETHUTh BO BCEX
pErroHax CTPaHBHI.

Benmnunnaa mHIeKkca Mo caenkaM KyIUIM MPOJaKH 3aMedaeTcs B IOKas3aTese
3859 - B Uyiickoii obmactn,344 - Hapeiackuii perunon,520 - Tamacckoit obacTu u
1067- Hcceik Kymbckast obmacte, 1337- B [Ixamam-AGanckoit, 434-barkeHckas
00J1aCTh.
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Puc.6. Llens! Ha kBapTupsl B brumkeke 3a 2015-2016 rr.
UCTOYHUK: cocTasiieH o AaHHbIM Llentpa ['MIC mpu ['PC



B uenom Ha pblHKE XWibs HAOMIOIAaETCSd OTHOCUTENbHAs CTAOMIBHOCTD.
[TonmuTHueckne coOBITHUS HE MPUBENM K MMAHUYECKUM HACTPOEHUSIM B OOIIECTBE.
[IprynHBl TOJUTHUYECKOTO HEIMOCTOSHCTBA HE TMOBIMSAJIO HA PBIHOK JKWIOU
HEJBHKAMOCTH.

[To cooOuieHusiM uccienoBaHus pbIHKA BUJICH Pe3yJbTaT, 4TO paclieHka Ha 1k
kB. B 2016 rony ananornuno ¢ 2015 romom Mo CymecTBy OCTA€TCS HE W3MEHOM.
(puc.6)

B tperbeit riiaBe “PazButHe (pUHAHCOBBIX MHCTPYMEHTOB 3KOHOMHUYECKHX
cyobexkTOoB KbIproizckoit PecnmyOaukun u  3¢¢eKTHBHOCTH MeXaHHU3MOB
¢puHancupoBanus” paccMaTpuUBaeTcs 3¢ (HEKTUBHOCTH MEXaHU3MOB
(mHAHCUPOBAHUS UHBECTULIMOHHOIO IPOEKTA B )KMIJIMIITHOM CTPOUTENIbCTBE.

JUis moaAep KKy IIIaTEXECIOCOOHOro CIpoca Ha JKUIbE, B TOM YHCIE C
NOMOIIBIO TMPEJOCTABICHHUS] TOCYJAAPCTBEHHOM TMOMOIIM HEOOXOAMMO PEIIUTh
CIEAYIOIINE 3a1aUn:

- pa3paboTKa JOCTYMHBIX UTTOTEUHBIX MPOTYKTOB, TPU MOMOIIN KOTOPBIX OTAEIbHBIE
KAaTEeropuu Irpa’kJaH co CPEAHUM YPOBHEM J0X0]1a CMOT'YT IPHOOPETATH JKUJIbS;

- pa3paboTKa MEXaHW3MOB I'OCYIapCTBEHHON MOJJICPKKU JaHHBIX KaTeTOpUi
rpaXkaaH v ONpeaeseHrus UCTOYHUKOB UX (PMHAHCUPOBAHMUS;

- TOCYAApPCTBEHHAS NMOAAEPKKA | 0Cy1TapCTBEHHON UITOTEYHOW KOMITAHUHU B LEAX
BHEJIPEHUS] MEXaHU3Ma pehUHAHCUPOBAHUSI.

JI71s1 BBIMOTHEHUS] TOCYIapPCTBEHHBIX 0053aTENbCTB M0 00ECIEYEHUIO KUIIbEM
YCTaHOBJIEHHBIX KaTEropui rpaxkJlaH HE0OXO0AUMO PEUIUTh CIAEAYIOUIUE 3aJauu:

pazpaboTrka MexaHu3ma  oTrOopa  ywyacTHUKOB  I[Iporpammel  cpenu
HVDKECIEAYIOINX TPAKIaH:

- paGOTHHKOB B cdepe 00pa3oBaHus U 3/IPAaBOOXPAHECHHUS;
- TOCYTapCTBEHHBIE U MYHULIAIIAJIBHBIE CITYKAILIUE;

- BOCHHOCITYXKall1e;

- JINLIA C OTPAHUYEHHBIMU BO3MOKHOCTSIMU 3/10POBBS;

Pemenne nepeuncineHHbIX 3adad  OyleT CONPOBOXKAATHCS  CO3JAHUEM
HEOOXOJIUMBIX TIPABOBBIX OCHOB, OCYIIECTBJIECHHEM KOMIUIEKCHOM 3aCTPOUKHU
TEPPUTOPHIL, PEKOHCTPYKIMU U OOHOBJICHUS CYIIECTBYIOIIEH 3aCTPOMKH, a TaKXKe
COBEpPILIEHCTBOBAHUEM CHCTEMBI 3alIUTHI MPaB TpaxkJiaH - mpuolOpeTaTeneil KuWibs 1
rpakaaH, Y4YacTBYIOIIMX B (PUHAHCUPOBAHUU JKUJIUIIHOTO CTPOMUTENHCTBA.
OCHOBHBIE IPUOPUTETHBIE HANPABJICHUs peann3anuu [IporpaMMbl U MEPONIPUATUI
MOUIEKAT YTOYHEHUIO €XKErOJHO IO UTOraM peaju3alru MEpOIPUATHM 3a rof, a
TaKXXe B CIIy4ae YTBEPKIEHHS HOBBIX FOCYJAaPCTBEHHBIX IPUOPUTETOB. Y CIOBUAMHU
JOCPOYHOTrO NpeKpalleHus peannsanuu [IporpamMmel SABIAIOTCS JOCTHKEHUE LIEIEH
Y BBIIOJIHEHME 33/1a4, U3MEHEHUE HAIIPABICHUN TOCY1apCTBEHHOM ITOJIUTHUKHU.

[Tporpamma siBisieTCss JOKYMEHTOM, ONMCHIBAIOIIUM JEHCTBHUSA, KOTOPbIE OyIeT
npeanpuHuMath [IpaButensctBo Kbipreisckoit Pecriyonuku B mepuon ¢ 2015 roma
10 2035 roasl JOCTHXKEHUS BBIIIEYKa3aHHBIX 3adad. [[s BBIMONHEHUS (PYyHKUUN
rocyJapcTBa B pEaIM3allMM T'OCYJAapCTBEHHBIX NPOrpaMM M MEPONPHUATHH 110
OKUBJICHUIO CTPOUTEIBLHOIO CeKTopa SKOHOMUKH KbIpreizckoit PecniyOnuku B emsx
CTPOMTENIBCTBA TOCTYITHOTO KWJIbSI CO3/1aHa ['0CyaapCTBEHHAs MITOTEYHAs KOMITAHUS
npu [lpaBurensctBe Koipreizckoit PecnyOnuku. [NocymapcTBeHHass wumoTedyHas
KOMITAHUS SIBJISIETCS OTKPBITBIM aKI[MOHEPHBIM OOIIECTBOM C KOHTPOJIbHBIM



NaKeToM y rocyaapctsa. JlesarensHocTs KoMmnanum ocyiiecTBiiseTcsi B COOTBETCTBUU
¢ 3akonoM Keipreizckoit Peciy6nuku «O0 akiimoOHEpHBIX 00IIECTBaX».

['ocynapcTBeHHass wumnoreuHas kommanus (nmamee - [UK)  sBusercs
HEOOXOIUMBIM 3TAOM, KOTOPBIM JaeT BO3MOXHOCTHh 3alyCTUTh MEXaHU3MBI
JOCTYIHOTO WJIM COLIMAIIbHOTO UTTOTEYHOTO KPETUTOBAHUSI.

MK cOOTBETCTBYET HIXKECIECAYIOIMNUM KPUTEPHUSM, CIOCOOCTBYIOIIUM €€
YCTOWYUBOMY (DYHKITMOHUPOBAHHMIO:
- SIBJISIETCS OTKPBITHIM aKIIMOHEPHBIM OOIIECTBO U MyOJIMYHONU KOMIIAHUECH;
- HMEET Pa3BUTOE KOPIIOPATUBHOE YIIPABJICHUE;
- HMeEET BbICOKONPO(ECCHOHANIbHBIM MEHEIKMEHT.
[IpeumymiectBamu ['ocynapCcTBEHHON HWIOTEYHONM KOMIAHUM B pPaMKax JaHHOTO
IIPOEKTA ABJISIIOTCS CIEIYIOIIHE:
- camMOo(UHAHCUPOBAHUE - MPENINOJAraeTcs, 4TO BbIJada HUIOTEUHBIX KPEIAUTOB
OyZeT coaepkaTh MUHMMAJIBHO JOMYCTUMYIO MapKy B KayecTBE JOXOJOB JaHHOU
KOMIIAHWUM, HO JOCTaTOYHYK JUISI TIOKPBITHS PAacxXoll0B HAa MPUBJICUYECHUE
npo¢eCCHOHANIOB B paMKax MPOEKTa U JPYTUX OMEPalMOHHBIX PACXO0JA0B KOMITAHUY;
- KOHTPOJb - OyayT pa3paboTaHbl JKECTKHME MEXaHU3Mbl KOHTPOJS Hajl
JESATeTbHOCThI0 KOMIIAHUM B IEJISIX MNPEIOTBPAICHUs] OTKJIOHEHUS OT 3aJIaHHBIX
LieJaek U 3a1ay;
- MOTHUBALIUS PA3BUTHS CTPOUTENHCTBA JOCTYITHOTO KUIIbS IyTEM pa3paboTKu
-3(Q(EeKTUBHON TOCYAAPCTBEHHOW MOJUTUKUA B cepe KUIUIHOTO CTPOUTENHCTBA,
NPUBJICUCHUS JOJTOCPOUYHBIX pPECypcoB B cdepy HIOTEYHOTO IKHJIHUIHOTO
KpeIUTOBaHUs, pPeUHAHCUPOBAHUS M OOECIICUCHUE HAJECKHOCTH JIOJITOCPOUHBIX
UIIOTEYHBIX KPEIUTOB.

B pamkax Ilporpammbl ompeneneHbl 3 OCHOBHBIX MOJIETH OOeCIeYeHUs
rpaX/IaH TOCTYITHBIM KUIbEM:
1.Monens «JlocTymnHast MIOTEKA;
2.Mogenp «CyOcuanpoBaHue MPOILEHTHOW CTaBKU W/WIIM MEPBOHAYAIBHOTO B3HOCAY;
3.Mognens «ConunanbHas apeHaa;
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Puc.7. MexaHHM3M MIIOTE4YHOro KpeanToBaHus no cucreme MK
Hcrounuk: pazpaboran aBTOpoM

Hano ormeruTh, 4TO KIIIOYEBBIM 3BEHOM JAHHOIO MEXaHW3Ma BBICTYIAET
l'ocynapcTBeHHast unoreyHas KoMIaHusi, odoecrneurBaronias kak (QyHKIIMOHUPOBaHUE
MexaHu3Ma pe(UHAHCUPOBAHUS, TaK M PeaTN3alHi0 IOCYIapCTBEHHBIX MPOrpaMM B

00J1aCTH JOCTYIHOI'O JKUJIbS.
BbIBOJbI U IIPAKTUYECKHUE PEKOMEHJJAIIUN

[IpoBeneHHoe uccieoBaHUE TO3BOJIMWIO C(HOPMYIHPOBATh OIpe/leICHHbIE
PEKOMEHAAMM MO  COBEPLIICHCTBOBAHUIO  METOAOB  OLEHKHM  CTOMMOCTH
VHBECTULMOHHBIX IPOEKTOB B KUJIUIIHOM CTPOUTEIIBCTBE:

. UCIOJIb30BAaHUE B OLIEHKE (DAaKTOPOB, BIUSIOLUINX HA CPOK KUZHEHHOTO LIMKJIA U
CTOMMOCTh MHBECTULIHOHHOTO IIPOEKTA: (dakTopoB MapKETUHTOBOTO,
IIPOU3BOJICTBEHHO-TEXHOJIOTHYECKOT0, FIOPUAUYECKOI0, dKOJIOIMYECKOI0 XapakTepa,
a Takke OOpEMEHEHMi, NpenycCMaTpUBAIOLIMX, K MpUMEpy, Nepenayy Kuiou
IUIOIAIU B MOJIb3Y IFOPOJIA, Pa3BUTHE COUAIBHON U MH)KEHEPHON MHPPACTPYKTYPHI,
HE CBSI3aHHOU C peanu3alyen IIpoeKTa U 1pou.;

. IIPUMEHEHUE YTOYHEHHON METOJMKHU OINPEIEICHUs] CTaBKU JUCKOHTUPOBAHMS
JEHEKHBIX IOTOKOB HMHBECTUIMOHHOIO IIPOEKTAa B 3aBUCUMOCTH OT CTAJHHU €I0
KU3HEHHOI0 IMKJIA, OOYyCIaBIMBAIOUIEH COOTBETCTBYIOIIMNA YPOBEHb pPHUCKOB
pa3BUTHA POEKTA;

. COBEPILECHCTBOBAHUSA UHCTPYMEHTAPUS OLICHKH YYaCTHUKU MHBECTULIMOHHOIO
pPBIHKA TIOJIy4alrOT BO3MOXKHOCTH ONEPUPOBATh KAYECTBEHHOM CTOMMOCTHOM
uHpOpMaIUeil, ¢ BBICOKOM TOYHOCTHIO MPOTHO3MPOBATh W3MEHEHHE CTOMMOCTH B
3aBUCUMOCTH OT HA0Opa TEKYLIUX U MEPCHEKTUBHBIX (PAKTOPOB U, KaK CIEACTBHE,
IIPUHAMATh KaYE€CTBEHHBIE UHBECTULIMOHHBIE PEIICHUS.



B pesynbTaTe NpoOBENEHHOrO MCCIENOBaHUA HEOOXOAUMO OTMETUTh, YTO
TEKYIUN MPOLECC UHBECTULIMM B PEAJIbHBIC AKTUBBI SIBJISAETCS KIIOUEBBIM 3JIEMEHTOM
B skoHOMHKEe KbIpreizckoit PecyOinmku, modToMy OH TpeOyeT COOTBETCTBYIOLIEIO
yIpaBJCHHUs, a OHO, B CBOIO oOuepelb, TpeOyeT, uTOObl OIEHKU BBIMTOIHSIUCH
HAJCKHO M TOYHO. TakuM 00pa3oMm, paMKaxX IPOBEIECHHOI'O HCCIEAOBAHHS ObUIH
JOCTUTHYTHI CIEAYIOIINE PE3YIbTATHI:

. pacmmpeHa KiacCU(PpUKalUsg WHBECTUIIMOHHBIX MPOEKTOB B IKUIUIIHOM
CTPOUTENBCTBE, YYMTHIBAIOIIASI THUIl 3aCTPOMKH, KJIACC >KWIBIX OOBEKTOB, THII
JIOMOCTPOCHHSI U MEXaHM3Mbl (PMHAHCHUPOBAHUS; BBISIBICHO BIHSHHAE KaXAOTO W3
napameTpoB Ha (POPMHUPOBAHUE PHIHOYHOM CTOMMOCTH MHBECTUIIMOHHBIX MTPOEKTOB.

. YTOYHEHA 00JIaCTh TMPUMEHEHHUsI TOHATHS «CTOMMOCTH HWHBECTHIIMOHHOI'O
IIPOEKTAa B JKUJMUIIHOM CTPOMTEIBCTBE», B COOTBETCTBHM C KOTOPBIM Hapsxy C
OTIpEEICHUEM CTOMMOCTH TPOEKTa PACCMATPUBAIOTCS OCOOCHHOCTH OIpe/esIeHUs
CTOMMOCTH  aKTHBOB,  CO3/laBaeMbIX  (IpHOOpETaeMbIX)  JIEBEJIONEPCKUMU
KOMITAHUSIMH C LEJIbI0 Pa3BUTHS MPOEKTa (3aCTPAMBAEMBIX 3EMEJIBHBIX YYacCTKOB,
MMYILECTBEHHBIX MPAB Ha IUJIOIIAIA CTPOSIILIErOCs )KUIOro A0Ma U T.J1.).

. YTOYHEHO IOHATHE «Yy4YaCTHUKU WHBECTUIMOHHOTO IPOEKTAa B KUIUIIHOM
CTPOUTENBbCTBE», YUYMUTHIBAIOIIEE BBIMNOJNIHSIEMblE HWMU (YHKIMH B paMKax
YIPABIEHYECKNX, OCHOBHBIX M BCIIOMOIaTEIbHBIX OW3HEC-IPOLECCOB peATU3aluu
WHBECTULIMOHHBIX MPOEKTOB.

[Ipennoxensl MEpONpPUATHS, MO3BOISIOIINE MUHUMHA3UPOBATh PUCKH y4aCTHUS
3aUHTEPECOBAHHBIX CTOPOH B CTPOMUTENBLCTBE, C YYETOM IIPAKTUYECKOr'O OIIbITa
peanu3alyu MHBECTUIMOHHBIX MpOeKTOB B KeIpreiscrane. B pamkax peanuszaunuu
Hammonanbuoit  Ctpateruu  YcroilumBoro  pasButus  ['ocapxcTpoem — mpu
npasButenbcTBe KP paspaGorana mporpamma, yrBepkaeHHas Yka3zom llpe3umenra
Ksiprezckoit Peciyonuku ot 21 siuBaps 2013 roma N11, a Takke B COOTBETCTBUM C
[Toctanosnennem Xoropky Kenema Ksipreisckoit PecnyOnuku «O mNOArOTOBKE
oOrmerocymapcTBeHHON [IporpaMMBbl CTPOUTENBCTBA JOCTYMHOTO KMIhs» Ne 4055-V
ot 21 mas 2014 ropa. IIporpamma paccmaTpuBaeT BONPOCH (POPMHUPOBAHUS PHIHKA
JIOCTYITHOTO KWJIbSl M peal3allui JIPYTUX TOCyAapCTBEHHBIX MPOrpaMM B 00J1acTu
cTpoutenbeTBa. IIporpamMma ompenenser nenu, 3aJadd U IEPEYEHb KIIFOYEBBIX
BonpocoB,  Kotopeie  I[IpaBurensctBo  Kbipreisckoit  PecnyOnuku — Oyxer
peanuzoBbiBaTh B iepuoj 2015-2035 rojsl.

JlanHasg mnporpamma OyJeT peaqu30BBIBATbCS 4Yepe3 HHBECTHIIMOHHbBIE
IPOEKTHI, KOTOPHIE SBJISIOTCS HCTOYHHKOM COBEPIICHCTBOBAHUS (PUHAHCOBBIX
UHCTPYMEHTOB.
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PE3IOME
auccepranuu UckengepoBoii Acesb ZKpIprajnoexkoBHbl HA TeMy «CoCTOsIHME H
pa3BuTHEe (PMHAHCOBBIX HHCTPYMEHTOB IKOHOMHYECKHUX CYObEKTOB
Kpipreizckoit Pecnny0siukn (Ha npumepe crpoutesibHOi oTpacin KP)» Ha
COMCKAHME YYCHOM CTeNeHU KaHANAaTa IKOHOMHUYECKUX HAYK 110
cnenuajgbHoctu 08. 00. 10 — ¢punaHChI, JeHE:KHOE o0pallleHue U KPeIuT.
KuroueBsblie ¢JI0Ba: THBECTULIMOHHBIN ITPOEKT, KUJIUIIHOE CTPOUTEIIBCTBO,
NpOeKTHOE (pUHaHCHpPOBaHUE, (DMHAHCOBBIE BIOKEHUS, CTPOUTEIbHBIE OPTaHU3alUY,
(MHAHCOBBIE MHCTPYMEHTHI, MEXaHU3M CYOCHIMPOBAHUS MTPOLIEHTHOW CTaBKH,
['ocynapcTBeHHast UmoreyHasi KOMIIAHUs, CTPOUTEIIbHO-MOHTaKHbIE paOOThI, OIICHKA
CTOMMOCTHU MHBECTULIMOHHBIX MPOEKTOB, IPOEKTHO - CMETHAs JOKYMEHTAIUS,
CTUMYJIUPYIOIIUE A0JIEBbIE TPAHThI, THBECTUIINU.
O0beKTOM HCCIeI0BaAHMSA SBISIETCA (PUHAHCOBBIE MHCTPYMEHTHI SKOHOMHYECKHUX
cyonekToB Keipreckoit PecriyOnukm.
IIpeameTom Mcci1eI0BAHNS SBIISICTCS TEOPETUUECKUE U METOJUYECKUE MTPOOITEMBI
pa3BUTUS (PUHAHCOBBIX HHCTPYMEHTOB B JKWJIMIIIHOM CTPOUTEILCTBE KbIpTrbI3cKOM
PecryOnukwu.
Leabro ucciegoBaHus SBIISETCS Pa3BUTUE U COBEPLICHCTBOBAHNUE (DUHAHCOBBIX
MHCTPYMEHTOB  SKOHOMHUYECKUX cyOBbekToB KbIproi3ckoil Pecybnuku, a UMEHHO
METO/bI OLIEHKH CTOMMOCTH WHBECTULUOHHBIX IPOEKTOB B KUJIUITHOM
CTPOUTEIILCTBE.
IHoyyeHHbIE pe3yabTaThl: B JUCCEPTALMOHHOM HUCCIIEIOBAHUU UCCIIEOBAHBI
TEOPETUKO-METOAMUECKUE M OPraHU3alMOHHbBIE MTOAXOAbl K OCHOBAM Pa3BUTHS
(bMHAHCOBBIX MHCTPYMEHTOB, 0003HAYCHBI M ONPEICIICHBI 3HAYE€HUE U POJIh
WHBECTUILIMOHHOTO IPOEKTa B ycIoBuUsX popmupoBanus B Keipreizckoit PecriyOnuke
PBIHOYHBIX OTHOIIEHHI, 000CHOBaHA HEOOXOJUMOCTh YUE€Ta CTENEHH FTOTOBHOCTHU
00BEKTa KUJIOW HEIBUKUMOCTH U CPOKOB 3aBEPIIICHUS peaTU3alUU MPOEKTA MIPH
OLICHKE CTOMMOCTU aKTHBOB MHBECTUILIMOHHOT'O MPOEKTA B KUIUIIIHOM
CTPOUTEIILCTBE.
CreneHnb MCNOJIb30BAHMS: TIPEJIJIOKEHHBIE U HAYYHO-00OCHOBaHHbBIE
PEKOMEHJAIMU U BBIBOJIbI OPUEHTHUPOBAHBI Ha IIUPOKOE UCIIOJIb30BAHUE
XO3STUCTBYIONIUMU CyOBEKTaMH B TIPOIIECCE MIPUHATHUS PEIICHUI 110 YIIPABIECHUIO
WHBECTHUIUSMU B HEJBIXKUMOCTD.
O0JacTh NPpUMEHEHUsI: MOTYT OBITh UCTIOJIB30BAHBI BHICIITUMU yUE€OHBIMU
3aBEICHUSIMU B KaueCTBE Y4eOHO - METOJJUYECKOT0 U HH(OPMAIMOHHOI'O0 MaTepuaia
1o AucuuruinHaM «OUHAaHCOBO MHBECTUIIMOHHBIN aHAIU3», «DUHAHCHI
NPENNPUATUI, TAKXKE IIeIeCO00pa3HO MOTYT UCTIOIB30BaThCs B (DOPMUPOBAHUH
IpOrpaMM y4eOHBIX KYpCOB, CBSI3aHHBIX C OIIEHKON COOCTBEHHOCTH U MHBECTULIUM B
HEJBUKUMOCTb.

PE3IOMECH
08.00.10 — ¢puHaHCHI, aK4Ya KYTYPTYY KaHA KPeAUT aJMCTUTH OOIOHYA

Hckenaeposa Acesib KbIprajioeKOBHAHBIH IKOHOMHUKA WIMM/ICPUHUH
KaHAUJAThl OKYMYIITYYJYK JapakacblH U3JACHUII AJ1yy Y4YH Ka3rad «KeIproi3
Pecny0/iMKachIHBIH JKOHOMHUKAJIBIK CYObeKTHJIEPUHUH KaPKbl aCHANTAPbIHBIH



a0ajbl skana eHyrymy (Keiprei3 Pecny0JiMKacbIHbIH KypPYJIylll TAPMATbIHbIH
MHUCAJIBIH/IA)» JereH TeMAJAarbl JUCCEPTANUACHIHbIH

Herusru ce310p: MHBECTULIUSIIBIK JOJI000D, TYpaK *kail Kypymnyiry, 101000pay
KapKbLJI00, KypYJIyILll MEKEMENIepH, Kap kKbl acrantapbl, MaMiIeKeTTUK UTOTEKAJIbIK
KOMITaHUS, KYyPYJIYII-MOHTaX100 UILITEPU, MHBECTULIUSIIAP.

N3unneenyn odobexkTrcu: Koiproiz Pecriy0nmkacbIHbIH S KOHOMUKA
CyObEKTWIIEpUHUH Kap Kbl aCHaNTapbl

N3niane6e0HyH npeaMeTH: a3bIpKbl JYWHOIYK KPU3UCTHUH KaHa YKOHOMUKAHBI
TpaHC(HOPMALIUSIIOO MAPTTapbIiHAa OaHKTAarbl (PMHAHCHIHBI KOHTPOJAOOHY HILIKE
alIbIpyy MPOLIECCUH/IE TY3YJIFOH OaHK CHCTeMAacChIHIarbl ((MHAHCHUIBIK MaMUJIENIEp.
N3unneenyH MmakcaTsbl JkaHa MIJIAeTTepu: JlrccepTauusiiblK HIITHH MAKCAThI
6omyn Keipre3 PecrybnnkachbiHbIH SKOHOMUKAIBIK CYObEKTUIICPUHUH KaPKbI
acrarTapblHbIH OHYTYIIY ’KaHa 6pPKYH/eIlY, OLIOHION 3J1€ TypaK al KypyJyluyHaa
MHBECTULIUAIIBIK JOIO00PIOPAYH HAPKbIH 0aal00 bIKMajiaphbl

AJIBIHT'aH HATBHIMKAJIAP: B AUCCEPTALUSIIBIK U3UIIA000 KapKbl aclalTap IbIH
OHYTYLIYH/I® TEOPHUA-METOAUKAIIBIK )KaHa YIOIITYPYY CYHYIITapAbl, 3KOHOMHUKAJIBIK
CyObEKTHIIEpAUH HIII YapAChIHBIH ©HYTYYCYHO Taacup Oepyycy, allpblkua KypyJIylil
TapMarbliHa HTHBECTUIUSIIBIK J0JI000pIyH 6aanoo bIKMagapbl, IPUHIIUITEPUH HUIIKE
alIbIpyy UII apakerTepu uzningeHau. Keiprei3 PecriyOnuKachlHbIH KalbIITaHYy
IapTTaPBIH/Ia MHBECTUIUSIIBIK JOTO00PIOPAYH POy KaHa MAAHUCH KapIKbI
acnanTapblHbIH OHYTYITYHYH HETM3TH 3JIEMEHTH OOJTyI aHBIKTAJIIbI.

Haiinanyy napaskacel: CyHyIITap KaHA WIMMHHN TaCTBIKTAITAaH KBIMBIHTBIKTAP
TypaK Kaijarbl THBECTUIMUIAP/IbI OalTkapyya d4edyuMIepId KaObul anyy
npoiieccuHe YapOaliblk CyObeKTHIIEp TapaOblHAH KOJIJOHYYTra CyHYyIITAIaT
KounonyJiran :;kaarrapbi: 31i1eeHyH KbIMBIHTHIKTApbl «KapiKbl HIIKaHAIAPBIY,

«Kap:xbl THBECTULIUSIIBIK Ta1100» Ca0aKTapbIHAA YCYJAYK JKaHa MaajbIMaT
MaTepHalIJapbl KaTapbl KOJIJIOHYJICa OOJIOT.

RESUME

dissertations of Iskenderova Asel Zhyrgalbekovna on a theme the *'State and
development of financial instruments of economic subjects of of Kyrgyzstan, (on
the example of building industry of Kyrgyzstan,) ** on the competition of
graduate degree of candidate of economic sciences on speciality 08. 00. 10 -
finances, money circulation and credit

Keywords: investment project, housing, project financing, financial investments,
building organizations, financial instruments, mechanism of subsidizing of interest
rate, State mortgage company, building and installation works, estimation of cost of
investment projects, project is estimate documentation, stimulant by share
underbacks, investments.

A research object is financial instruments of economic subjects of Kyrgyzstan.



The article of research is theoretical and methodical problems of development of
financial instruments in housing of Kyrgyzstan.

A research aim are development and perfection of financial instruments  of
economic subjects of Kyrgyzstan, namely methods of estimation of cost of
investment projects are in housing.

Got results: in dissertation research the Teoperuko-meronuueckue and
organizational going is investigational near bases of development of financial
instruments, a value and role of investment project mark and certain in the conditions
of forming in of Kyrgyzstan, market relations, the necessity of account of degree of
readiness of object of the dwelling real estate and terms of completion of realization
of project is reasonable at the estimation of cost of assets of investment project in
housing.

Degree of the use : offer and scientifically-reasonable recommendations and
conclusions are oriented to deployment by managing subjects in the process of
making decision on a management by investments in the real estate.

Application domain: can be used by higher educational establishments in quality
educational - methodical and informative material on disciplines "Financially
investment analysis", "Finances of enterprises”, also expediently can be used in
forming of the programs of the educational courses related to the property and
investments appraisal in the real estate.



