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Àííîòàöèÿ. Ïðîàíàëèçèðîâàíî âçàèìîäåéñòâèå ó÷àñòíèêîâ èíâåñòèöèîííî-ñòðîèòåëüíîãî ïðîåêòà íà îñíîâå
ïîëíîìî÷èé è ôóíêöèé åãî ñóáúåêòîâ. Îòìå÷åíî, ÷òî ðåçóëüòàòèâíîñòü èíâåñòèöèîííîãî ïðîåêòà ìîæåò
áûòü îõàðàêòåðèçîâàíà èíòåãðàëüíûìè ïîêàçàòåëÿìè ýêîíîìè÷åñêîé ýôôåêòèâíîñòè, êîòîðûå ó÷èòûâàþò
ðåçóëüòàòû è çàòðàòû íà ðåàëèçàöèþ ïðîåêòà. Ïðåäëàãàåòñÿ êëàññèôèêàöèÿ èíâåñòèöèîííûõ ïðîåêòîâ
èñõîäÿ èç ðÿäà ïðèçíàêîâ. Ñèñòåìíî ïðåäñòàâëåí èíâåñòèöèîííûé ïðîöåññ, ÷òî ïîçâîëÿåò ðåãóëèðîâàòü
âçàèìîäåéñòâèå ó÷àñòíèêîâ ïðîåêòà ïóòåì óïðàâëåíèÿ ðèñêàìè. Ýòî ðåàëèçóåòñÿ íà âñåõ ôàçàõ æèçíåííîãî
öèêëà ïðîåêòà ñ èñïîëüçîâàíèåì ìîíèòîðèíãà è íåîáõîäèìûõ êîððåêòèðóþùèõ âîçäåéñòâèé íà ìåõàíèçì
âçàèìîîòíîøåíèé ìåæäó ó÷àñòíèêàìè ïðîåêòà. Æèçíåííûé öèêë èíâåñòèöèîííîãî ïðîåêòà ñêëàäûâàåòñÿ
èç ñåðèè ïîñëåäîâàòåëüíûõ ôàç. Äëÿ áîëåå ýôôåêòèâíîãî êîíòðîëÿ çà åãî ðàçâèòèåì êàæäàÿ ôàçà ìîæåò áûòü
ðàçäåëåíà íà áîëåå ìåëêèå ñîñòàâëÿþùèå (ýòàïû è ñòàäèè), êîòîðûå èìåþò ñâîè öåëè è ìåõàíèçìû
ðåàëèçàöèè. Äëÿ îñóùåñòâëåíèÿ èíâåñòèöèîííîãî ïðîåêòà ïðåäóñìàòðèâàåòñÿ ÷åòêèé ïåðå÷åíü åãî ó÷àñòíèêîâ
(ñóáúåêòîâ) ñ ðàñïðåäåëåíèåì ìåæäó íèìè ôóíêöèé è îòâåòñòâåííîñòè. Ïðåäñòàâëåíà õàðàêòåðèñòèêà
ñóáúåêòîâ èíâåñòèöèîííîé äåÿòåëüíîñòè.
Êëþ÷åâûå ñëîâà: ó÷àñòíèêè èíâåñòèöèîííîé äåÿòåëüíîñòè, æèçíåííûé öèêë ïðîåêòà,
èíâåñòèöèîííî-ñòðîèòåëüíûé ïðîåêò, êàëåíäàðíûå ïëàíû.

REDUCING THE LENGTH OF INVESTMENT CYCLE BY SMOOTHING CONTRADICTIONS
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Abstract. The article analyzes the interaction of participants of an investment-construction project on the basis
of powers and functions of its parties. It is noted that the efficiency of the investment project can be characterized
by integral indicators of economic efficiency, which take into account results and costs of the project. Classification
of the investment projects on the basis of a number of signs is proposed. The investment project is presented
systematically that makes it possible to regulate the interaction of participants of the project through risk management.
This is realized at all phases of the project life cycle with the use of monitoring and necessary correcting impacts on the
mechanism of interaction among the project participants. The life cycle of the investment project consists of a series
of successive phases. For more effective control over the development of the investment project, each phase can
be divided into smaller components (phases and stages), each of which has its own objectives and implementation
mechanisms. To implement the investment project, a clear list of its participants (subjects) with the distribution of roles
and responsibilities among them is provided. Characteristics of subjects of investment activities are presented.
Key words: participants of investment activities, life cycle of project, investment-construction project, schedules.
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îâðåìåííûå òåíäåíöèè ñòðàòåãè÷åñêîãî óïðàâ-
ëåíèÿ âñå áîëåå ïîäòâåðæäàþò ïåðåõîä îò

ñòàâøèõ òðàäèöèîííûìè ðåñóðñíîé è îòðàñëåâîé
êîíöåïöèé ê êîíöåïöèè çàèíòåðåñîâàííûõ ó÷àñòíè-
êîâ èíâåñòèöèîííîãî öèêëà [1–3].

Âçàèìîäåéñòâèå ó÷àñòíèêîâ èíâåñòèöèîííî-
ñòðîèòåëüíîãî ïðîåêòà ïðåäïîëàãàåò èõ öåëåíàïðà-
âëåííóþ äåÿòåëüíîñòü ïî ñîîðóæåíèþ ñòðîèòåëü-
íûõ îáúåêòîâ è ñòðîèòñÿ íà îñíîâå ïîëíîìî÷èé è
ôóíêöèé ìåæäó ýëåìåíòàìè ñèñòåìû óïðàâëåíèÿ.
Îðãàíèçàöèÿ âçàèìîäåéñòâèÿ çàèíòåðåñîâàííûõ
ñòîðîí îñóùåñòâëÿåòñÿ íà îñíîâå äîãîâîðíûõ îò-
íîøåíèé.

Äëÿ óñïåøíîé ðåàëèçàöèè îòäåëüíî âçÿòîãî èí-
âåñòèöèîííîãî ïðîåêòà íåîáõîäèìî, ÷òîáû âñå ó÷à-
ñòíèêè èíâåñòèöèîííîãî ïðîöåññà ìîãëè ñîãëàñî-
âàòü ñâîè äàëåêî íå âñåãäà ñîâïàäàþùèå èíòåðåñû
[4, 5].

Â êà÷åñòâå îáúåêòîâ êàïèòàëüíûõ âëîæåíèé âû-
ñòóïàåò âíîâü ñîçäàâàåìîå èëè ìîäåðíèçèðóåìîå
èìóùåñòâî, íàõîäÿùååñÿ â ÷àñòíîé, ãîñóäàðñòâåí-
íîé, ìóíèöèïàëüíîé èëè èíîé ôîðìå ñîáñòâåííî-
ñòè.

Êîëè÷åñòâî ñóáúåêòîâ èíâåñòèöèîííîé äåÿòåëü-
íîñòè, èõ çàäà÷è è ôóíêöèè, à òàêæå èõ îòâåòñòâåí-
íîñòü íå îïðåäåëÿþòñÿ æåñòêèì ðåãëàìåíòîì. Îíî
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çàâèñèò îò òèïà, âèäà, ìàñøòàáà è ñëîæíîñòè èíâå-
ñòèöèîííîãî ïðîåêòà.

Ðåçóëüòàòèâíîñòü èíâåñòèöèîííîãî ïðîåêòà ìî-
æåò áûòü îõàðàêòåðèçîâàíà èíòåãðàëüíûìè ïîêàçàòå-
ëÿìè ýêîíîìè÷åñêîé ýôôåêòèâíîñòè, êîòîðûå ó÷èòû-
âàþò ðåçóëüòàòû è çàòðàòû ïî åãî âûïîëíåíèþ. Èíâå-
ñòèöèîííûå ïðîåêòû ìîæíî ðàçëè÷àòü ïî ðÿäó ïðè-
çíàêîâ, èõ êëàññèôèêàöèÿ ïðåäñòàâëåíà íà ðèñ. 1.

Òàêîå ðàñøèðåííîå ïðåäñòàâëåíèå èíâåñòèöèîí-
íîãî ïðîåêòà äàåò îñíîâàíèå çàìåòèòü, ÷òî îí
ïðåäñòàâëÿåò ñîáîé äîêóìåíòàëüíîå îôîðìëåíèå
èíâåñòèöèîííîé èíèöèàòèâû, êîòîðàÿ ïðåäóñìàòðè-
âàåò âëîæåíèå êàïèòàëà â âûáðàííûé îáúåêò ðå-
àëüíîãî èíâåñòèðîâàíèÿ, äîñòèæåíèå îïðåäåëåí-
íûõ èíâåñòèöèîííûõ öåëåé è ïîëó÷åíèå ïëàíèðóå-
ìûõ ðåçóëüòàòîâ.

Äëÿ ðåàëèçàöèè èíâåñòèöèîííîãî ïðîåêòà ïðåä-
óñìàòðèâàåòñÿ ÷åòêèé ïåðå÷åíü åãî ó÷àñòíèêîâ
(ñóáúåêòîâ) ñ ðàñïðåäåëåíèåì ìåæäó íèìè ôóíê-
öèé è îòâåòñòâåííîñòè [6–8].

Ñóáúåêòàìè èíâåñòèöèîííîé äåÿòåëüíîñòè â îñ-
íîâíîì ÿâëÿþòñÿ þðèäè÷åñêèå ëèöà [9]. Îñíîâíûå
ïîíÿòèÿ â îáëàñòè èíâåñòèöèîííîé äåÿòåëüíîñòè
îïðåäåëåíû ôåäåðàëüíûì çàêîíîì ÐÔ îò
25.02.1999 ã. ¹ 39-ÔÇ «Îá èíâåñòèöèîííîé äåÿ-
òåëüíîñòè â Ðîññèéñêîé Ôåäåðàöèè, îñóùåñòâëåí-
íîé â ôîðìå êàïèòàëîâëîæåíèé».

Íàïðàâëåííîñòü äåÿòåëüíîñòè ñóáúåêòîâ èíâå-
ñòèöèîííîãî ïðîöåññà ïðåäñòàâëåíà â òàáëèöå.

Èíâåñòèöèîííàÿ äåÿòåëüíîñòü ìîæåò ñîâìåùàòü
ôóíêöèè äâóõ è áîëåå ñóáúåêòîâ, à òàêæå âëàäåòü,
ïîëüçîâàòüñÿ è ðàñïîðÿæàòüñÿ ðåçóëüòàòàìè èíâå-
ñòèöèîííûõ ïðîåêòîâ [10]. Òàêèì îáðàçîì, èíâå-
ñòèöèîííûé ïðîöåññ îáëàäàåò âñåìè ïðèçíàêàìè
ñèñòåìû, â êîòîðîé ñ ïîìîùüþ ñâÿçåâûõ ñðåäñòâ
îáúåäèíÿþòñÿ âñå ýëåìåíòû. Êàæäûé èç ñóáúåêòîâ
èíâåñòèöèîííîãî ïðîåêòà â ïðîöåññå âçàèìîäåéñò-
âèÿ ìîæåò èìåòü ñâîè öåëè è èíòåðåñû. Î÷åâèäíî,
÷òî ðåçóëüòàòîì ñãëàæèâàíèÿ ïðîòèâîðå÷èé ó÷àñò-
íèêîâ èíâåñòèöèîííîãî ïðîöåññà ÿâëÿåòñÿ ìèíèìè-
çàöèÿ åãî ïðîäîëæèòåëüíîñòè [11–13].

Ñèñòåìíîå ïðåäñòàâëåíèå èíâåñòèöèîííîãî ïðî-
öåññà ïîçâîëÿåò ðåãóëèðîâàòü âçàèìîäåéñòâèå ó÷à-
ñòíèêîâ ïðîåêòà ïóòåì óïðàâëåíèÿ ðèñêàìè. Ýòî ðåà-
ëèçóåòñÿ íà âñåõ ôàçàõ æèçíåííîãî öèêëà ïðîåêòà ñ
èñïîëüçîâàíèåì ìîíèòîðèíãà è íåîáõîäèìûõ êîð-
ðåêòèðóþùèõ âîçäåéñòâèé íà ìåõàíèçì âçàèìîîòíî-
øåíèé ìåæäó ó÷àñòíèêàìè ïðîåêòà [14, 15].

Æèçíåííûé öèêë èíâåñòèöèîííîãî ïðîåêòà ñêëà-
äûâàåòñÿ èç ñåðèè ïîñëåäîâàòåëüíûõ ôàç (ðèñ. 2).
Äëÿ áîëåå ýôôåêòèâíîãî êîíòðîëÿ çà ðàçâèòèåì èí-
âåñòèöèîííîãî ïðîåêòà êàæäàÿ ôàçà ìîæåò áûòü ðàç-
äåëåíà íà áîëåå ìåëêèå ñîñòàâëÿþùèå (ýòàïû è ñòà-
äèè), èìåþùèå ñâîè öåëè è ìåõàíèçìû ðåàëèçàöèè:

� ôàçà I – ïðåäûíâåñòèöèîííûå èññëåäîâàíèÿ è
ïëàíèðîâàíèå ïðîåêòà (8 % âðåìåíè). Âêëþ÷àåò â
ñåáÿ àíàëèç ïðîáëåìû, ðàçðàáîòêó êîíöåïöèè ïðî-
åêòà, åãî ïëàíèðîâàíèå;

Òàáëèöà

Ñóáúåêò èíâåñòèöèîííîé
äåÿòåëüíîñòè

Íàïðàâëåííîñòü äåÿòåëüíîñòè

Èíâåñòîð Îñóùåñòâëåíèå âëîæåíèé ñîáñòâåííûõ, çàåìíûõ èëè ïðèâëå÷åííûõ ñðåäñòâ è îáåñïå÷åíèå
èõ öåëåíàïðàâëåííîãî èñïîëüçîâàíèÿ.

Èíâåñòîðàìè ìîãóò áûòü îòå÷åñòâåííûå è ñîâìåñòíûå ðîññèéñêî-çàðóáåæíûå ïðåäïðèÿòèÿ,
ïðàâèòåëüñòâî ÐÔ, ïðàâèòåëüñòâà ñóáúåêòîâ ÐÔ, îðãàíû ìåñòíîãî ñàìîóïðàâëåíèÿ,
ìóíèöèïàëèòåòû, ìåæäóíàðîäíûå îðãàíèçàöèè

Çàêàç÷èê Îðãàíèçàöèÿ è îñóùåñòâëåíèå ðåàëèçàöèè èíâåñòèöèîííûõ ïðîåêòîâ ÷åðåç óïîëíîìî÷åííîå
èíâåñòîðîì þðèäè÷åñêîå/ôèçè÷åñêîå ëèöî. Çàêàç÷èê íå äîëæåí âìåøèâàòüñÿ â ïðåäïðèíè-
ìàòåëüñêóþ èëè èíóþ äåÿòåëüíîñòü äðóãèõ ñóáúåêòîâ èíâåñòèöèîííîãî ïðîöåññà

Èñïîëíèòåëè ðàáîò
(ïîäðÿä÷èêè)

Îñóùåñòâëåíèå ñòðîèòåëüíûõ, ïðîåêòíî-èçûñêàòåëüñêèõ, ïóñêîíàëàäî÷íûõ,
ïðîèçâîäñòâåííûõ è ïðî÷èõ ðàáîò ïðåäïðèÿòèÿìè, íåñóùèìè îòâåòñòâåííîñòü çà âûïîëíåíèå
ðàáîò â ñîîòâåòñòâèè ñ çàêëþ÷åííûì êîíòðàêòîì ñ çàêàç÷èêîì

Ïðîåêòèðîâùèêè Ðàçðàáîòêà ïðîåêòíî-ñìåòíîé äîêóìåíòàöèè

Ïîñòàâùèêè Îáåñïå÷åíèå èíâåñòèöèîííîãî ïðîåêòà ìàòåðèàëüíî-òåõíè÷åñêèìè ñðåäñòâàìè

Áàíêè Íåïðåðûâíîå îáåñïå÷èâàíèå ïðîöåññà ôèíàíñèðîâàíèÿ èíâåñòèöèîííûõ ïðîåêòîâ,
à òàêæå êðåäèòîâàíèå ãåíïîäðÿä÷èêà (èñïîëíèòåëÿ ðàáîò) äëÿ ðàñ÷åòà ñ ñóáïîäðÿä÷èêàìè,
åñëè ó çàêàç÷èêà îòñóòñòâóþò íåîáõîäèìûå ñðåäñòâà

Ãîñóäàðñòâåííûå
ñòðóêòóðû

Îïðåäåëåíèå óñëîâèé ðàçðàáîòêè è ðåàëèçàöèè èíâåñòèöèîííîãî ïðîåêòà, ñîçäàíèå óñëîâèé
äëÿ ðàçâèòèÿ âíåøíåãî îêðóæåíèÿ èíâåñòèöèîííîãî ïðîåêòà

Ïîëüçîâàòåëè îáúåêòîâ Ôèçè÷åñêèå è þðèäè÷åñêèå ëèöà, ãîñóäàðñòâåííîãî îðãàíû è îðãàíû ìåñòíîãî ñàìîóïðàâëå-
íèÿ, äëÿ êîòîðûõ ñîçäàþòñÿ îáúåêòû èíâåñòèöèé
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� ôàçà II – ïðîåêòèðîâàíèå (20 % âðåìåíè). Â ýòîé
ôàçå ïðîèñõîäèò ðàçðàáîòêà ïðåäïðîåêòíîé äîêó-
ìåíòàöèè è ñòðîèòåëüíîãî ïðîåêòà â ïîëíîì åãî
îáúåìå è ñîñòàâå;

� ôàçà III – ñòðîèòåëüñòâî (60 % âðåìåíè). Âêëþ-
÷àåò â ñåáÿ âûïîëíåíèå ïîäðÿäíûõ ðàáîò, âçàèìî-
äåéñòâèå âñåõ ó÷àñòíèêîâ ñòðîèòåëüñòâà;

� ôàçà IV – çàâåðøàþùàÿ (12 % âðåìåíè). Ñäà÷à
è ïðèåìêà â ýêñïëóàòàöèþ ýíåðãîîáåñïå÷åíèÿ, âû-
âîä íà ðàñ÷åòíóþ ìîùíîñòü.

Ê âàæíåéøèì êàëåíäàðíûì ïëàíàì, ðàçðàáàòû-
âàåìûì â òå÷åíèå æèçíåííîãî öèêëà èíâåñòèöèîí-
íî-ñòðîèòåëüíîãî ïðîåêòà, ìîæíî îòíåñòè ñëåäóþ-
ùèå:

� èíâåñòèöèîííûé ïëàí (â ñîñòàâå áèçíåñ-ïëàíà
èíâåñòèöèîííîãî ñòðîèòåëüíîãî ïðîåêòà);

� êàëåíäàðíûé ïëàí ïðîåêòà îðãàíèçàöèè ñòðîè-
òåëüñòâà (â ñîñòàâå ïðîåêòíîé äîêóìåíòàöèè);

� êàëåíäàðíûé ãðàôèê ïðîåêòà ïðîèçâîäñòâà ðà-
áîò (ðàçðàáîò÷èêè – ïîäðÿäíûå îðãàíèçàöèè);

� êàëåíäàðíûå ïëàíû ïðîèçâîäñòâà ðåìîíòíî-
ñòðîèòåëüíûõ ðàáîò (ñîçäàíèå íà ñòàäèè ýêñïëóà-
òàöèè îáúåêòà);

� êàëåíäàðíûé ïëàí ðåêîíñòðóêöèè îáúåêòà (íå-
îáõîäèì äëÿ ëèêâèäàöèè ìîðàëüíîãî è ôèçè÷åñêî-

ãî èçíîñà, à òàêæå ïåðåîðèåíòàöèè îáúåêòà íà áî-
ëåå ýôôåêòèâíîå èñïîëüçîâàíèå).

Ëþáîé èç ýòèõ ïëàíîâ ìîæåò ðàññìàòðèâàòüñÿ
êàê ìîäåëü, â êîòîðîé ïðîãíîçèðóþòñÿ ïðîäîëæè-
òåëüíîñòü áóäóùèõ ïðîöåññîâ ñòðîèòåëüñòâà è èõ
ðåçóëüòàòû.

Â û â î ä û

1. Íåñìîòðÿ íà ðàçëè÷èÿ â íàïðàâëåííîñòè äåé-
ñòâèé ñóáúåêòîâ èíâåñòèöèîííîé äåÿòåëüíîñòè, âñå
îíè îáúåäèíåíû îäíîé öåëüþ – óñïåøíîé ðåàëè-
çàöèåé èíâåñòèöèîííîãî ñòðîèòåëüíîãî ïðîåêòà.

2. Ñîâåðøåíñòâîâàíèå ìåõàíèçìà ñãëàæèâàíèÿ
ïðîòèâîðå÷èé ó÷àñòíèêîâ èíâåñòèöèîííî-ñòðîè-
òåëüíîãî ïðîåêòà è óìåíüøåíèÿ ðèñêîâ áóäåò ñïî-
ñîáñòâîâàòü ìèíèìèçàöèè ïðîäîëæèòåëüíîñòè èí-
âåñòèöèîííûõ ïðîåêòîâ, ÷òî â íåìàëîé ñòåïåíè ñâÿ-
çàíî ñ ðàçðàáîòêîé ðàöèîíàëüíûõ êàëåíäàðíûõ
ïëàíîâ.

3. Ñ òî÷êè çðåíèÿ îáúåêòà óïðàâëåíèÿ êàëåíäàð-
íûå ïëàíû â òå÷åíèå ïîëíîãî æèçíåííîãî öèêëà
(ñòðîèòåëüñòâî è ýêñïëóàòàöèÿ çäàíèé) äîëæíû
ðàññìàòðèâàòüñÿ â âèäå îïðåäåëåííîé ñèñòåìû, â
êîòîðîé îòäåëüíûå èõ âèäû òðàêòóþòñÿ êàê âçàè-
ìîñâÿçàííûå ýëåìåíòû îáùåé ñèñòåìû êàëåíäàð-
íîãî ïëàíèðîâàíèÿ.

4. Ëþáîé ïëàí ìîæåò òðàêòîâàòüñÿ êàê ìîäåëü, â
êîòîðîé ïðîãíîçèðóþòñÿ ïðîäîëæèòåëüíîñòü áóäó-
ùèõ ïðîöåññîâ è èõ ðåçóëüòàòû. Ïðè ýòîì ñòàâèòñÿ
çàäà÷à ìèíèìèçèðîâàòü ïðîäîëæèòåëüíîñòü èíâå-
ñòèöèîííîãî öèêëà.
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