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Annomauus. [IpoaHaAu3upoBaHo B3aumMogelicmBue yiadCMHUKOB UHBECMUUUOHHO-CMPOUMEABHOI'O NPOEKMA HA OCHOBE
noanomouull u ¢gynkuuti ero cybrekmoB. OmmeueHo, Wmo pe3yAbmamuBHOCMb UHBECMUYUOHHOIO NPOeKma Mokem
Oblmb 0XAPAKMEPU3OBAHA UHMETPAABHBIMU NOKA3AMEASAMU IKOHOMUUECKOU 3(hheKMUuBHOCMU, KOMOPble YIUMbIBAOM
pe3yAbmamel u 3ampambl HA peaAu3ayulo npoekma. Ilpegararaemcs kKaaccugukayusi UHBECMUUUOHHLIX NPOEKMOB
ucxogs u3 psaga npus3HakoB. CucmemMHO npegcmaBAeH UHBECMUUUOHHbLU NPOYECC, WMo NO3BOAsem peryAupoBamb
B3aumogelicmBue y4aCMHUKOB NPOEKMA NymeM ynpaBAeHUusi puckamu. Omo peairu3yemcst Ha BceX (ha3ax KU3HEHHOIO
YUKAQ NpoeKkmd € UCNOAb30BAHUEM MOHUMOPUHIA U HEOOXOgUMbIX KOPPEKIMUPYHOWUX BO3gelicmBull HA MEXAHU3M
B3auMoOOmMHOWeHUl MeXgy yiacmuukamu npoexmd. XKu3HeHHbll GUKA UHBECMUYUOHHOIO NPOEKMA CKAAghlBAemcst

u3 cepuu NOcAegoBamMeAbHHX a3. Ars 6oree 3¢hheKmuBHOrO KOHMPOASL 3d ero pa3BumueM Kaxgas ¢asza moxem Oblmb
pasgeaeHa Ha GoAee MeAKUE COCIMABAANOWUE (3mankl U cmaguu), Komopble uMelom CBOU UeAl U MeXAHU3Mbl
peaausayuu. AAsi ocywecmBAeHUS UHBECMUUUOHHOTO NPOEKMa NpegycMampuBaemcs 4emxkull nepeieHb ero yiacCmHuKOB
(cyObekmoB) ¢ pacnpegeirenueM MeXgy HUMU (yHKUuUl u omBemcmBeHHocmu. [IpegcmaBAeHa Xapakmepucmukxa

Cy67>eKm03 LlHBeCqullOHHOﬁ gesimeAbHOCIMU.
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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.
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OBpPEMEHHbIE TEHAEHLMHU CTpaTerMyeckoro ynpas-
CneHMﬂ Bce Oosiee noaTeepXKAAIOT nepexon OT
CTaBLIMX TPaJULMOHHBIMU PECYPCHOM W OTpac/eBou
KOHLEMLMHA K KOHLEMNLMW 3aUHTEPECOBAHHbIX YYaCTHH-
KOB WHBECTULMOHHOro uukna [1—3].

BsaumopgeicTBUe  YYaCTHWUKOB  MHBECTHULIMOHHO-
CTPOWUTENIbHOIO NPOEKTa NpeanonaraeT Ux LeneHanpa-
B/IEHHYIO [EATE/IbHOCTb MO COOPYXKEHUIO CTPOUTE b~
HbIX OOBEKTOB U CTPOMUTCSA Ha OCHOBE MOJIHOMOYUM W
PYHKLMIA MeXOy 3/1EMEHTaMU CUCTEMbI YNpPaB/ieHus.
OpraHusaumss B3aMMOAEMCTBUS  3aUHTEPECOBaHHbIX
CTOPOH OCYLLECTB/ISIETCA HA OCHOBE [OrOBOPHbIX OT-
HOLLUEHHH.
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[nsa ycnewHon peanusauuy oTAe/IbHO B3ATOrO WH-
BECTMLIMOHHOrO NpoeKTa HeobXxoauMo, YToObI BCe yua-
CTHWUKM WMHBECTMLIMOHHOMO MpoLecca MOr/IM COriaco-
BaTb CBOM [a/iekKO He BCerja CoBnajaloLve UHTEPECDI
[4, 5].

B kauectBe OOBEKTOB KanWTasbHbIX BJIOXKEHWH Bbl-
CTynaeT BHOBb CO3[aBaeMOE WJIM MOJepHU3Mpyemoe
MMYLLLECTBO, HaxoAsALLeecs B YaCTHOM, rocynapCTBeH-
HOW, MYHWLMNAJbHOM WKW MHOW chopMe COBCTBEHHO-
CTH.

KonunuectBo cy6beKTOB MHBECTULMOHHOM AeATeslb-
HOCTH, UX 3a4auu U PYHKLMH, a TaKKe UX OTBETCTBEH-
HOCTb He onpenensoTca XKeCcTKuM perfameHToM. OHo
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3aBUCUT OT TWNa, BUAA, MacluTaba KU CIOKHOCTU UHBE-
CTULIMOHHOTIO NpoeKTa.

PesynbtatMBHOCTb WMHBECTHULMOHHOrO MPOEKTa MO-
»eT BbITb OXapaKTeprU3oBaHa UHTErpasIbHbIMK NoKasare-
JISIMWU 3KOHOMMYECKOM 3(pPEKTUBHOCTH, KOTOPbIE YUUTbI-
BalOT Pe3y/ibTaTbl M 3aTparbl Mo ero BbinosHeHuto. NHee-
CTMLMOHHbIE MPOEKTbl MOXHO pasnuyatb No psgy npu-
3HaKOB, X KJacCcudMKauusa npencrasieHa Ha puc. .

Takoe paclumpeHHoe npeacTae/ieHne MHBECTULIMOH-
HOrO MpOEeKTa [aeT OCHOBaHWe 3aMeTWTb, UYTO OH
npeacrtasnser cobor AOKYMeHTanbHoe OdhopMIieHHe
MHBECTULIMOHHOMW MHULIMATHBDI, KOTOpas NpesycMaTpu-
BaeT BJ/IOXKEHWEe KanuTana B BblOpaHHbIi OObeKT pe-
aNbHOMO WMHBECTUPOBAHWSA, LOCTMXKEHWE OMNpenesneH-
HbIX MHBECTHLIMOHHbIX LENEeN WU MoydeHHe niaHupye-
MbIX P€e3Yy/bTaToOB.

[na peanvMzaumu MHBECTULMOHHOMO NpOeKTa Npea-
YyCMaTpUBAETCA YETKWM MepedveHb €ro Y4yacTHUKOB
(cybbekToB) C pacnpepeneHueM Mexay HUMMU (pyHK-
LMK U oTBeTCTBEHHOCTH [6—8].

Cy6beKTaMu WHBECTULMOHHOW AEATENbHOCTH B OC-
HOBHOM siBnstoTCA topuanyeckue auua [9]. OcHoBHble
NOHATUA B 0BNACTU MHBECTWULIMOHHOW [AEATeNIbHOCTH
onpeneneHbl  hefepanbHbiM  3akoHom P® ot
25.02.1999 r. Ne 39-03 «0O6 MHBECTMLMOHHOM Oes-
TenbHocTU B Poccuiickon Denepalivi, OCYLLECTB/IEH-
HOM B (pOpPME KanMUTasIOB/IOXKEHUIY.

HanpaBneHHOCTb [eATENbHOCTU CYyObEKTOB WHBE-
CTULMOHHOTO MpoLecca NpeacraeneHa B mabsuye.

MHBeCTULMOHHas AesTeNbHOCTb MOYKET COBMELLATb
dyHKUMM ABYX 1 Bonee CyObEKTOB, a TakXKe BIaAEeTb,
NoJIb30BaThCA U PACMopPsi>KaTbCs pe3y/ibTaTaMu UHBe-
cTUuMoHHbIX npoekTos [10]. Takum obpasom, WHBe-
CTMLMOHHbIM mpouecc obnafaer BCEMM NPU3HaKaMu
CUCTEMbI, B KOTOPOW C MOMOLLbIO CBA3EBbIX CPEACTB
obbeauHsaoTCs Bce anemeHTbl. Kaxabii us cybbektos
MHBECTULIMOHHOMO MPOEKTa B NMpoLiecce B3aUMOLENCT-
BUS MOXXET UMETb CBOM Lie/IM U UHTepecbl. QueBnaHo,
UTO Pe3y/bTaTOM Cr/la’KMBaHUS NMPOTUBOPEUUH yuacT-
HWKOB MHBECTULIMOHHOIO MPOLECCa SBAAETCS MUHUMU-
3auus ero npogoskutenbHoctu [11—13].

CuctemMHoe npepcTaBfieHWe WHBECTMLMOHHOMO Npo-
Llecca No3BONSIET PEry/iMpoBaTh B3aMMOLENUCTBHE yua-
CTHWKOB NPOEKTa NyTeM yNpas/ieHWs pUckamu. IT1o pea-
JIU3YeTCs Ha BCeX pa3ax >KU3HEHHOro LKA NpoeKTa C
UCMO/Ib30BAHUEM MOHWUTOPHHIa U HEOOXOAMMbIX KOpP-
PEKTUPYIOLLIMX BO3AENCTBUI HA MEXAHW3M B3aUMOOTHO-
LUeHWH Mexkay ydacTHWKamu npoekta [14, 15].

YKHU3HEHHbIW LMK MHBECTULIMOHHOTO MPOEKTa CKla-
IbIBAETCA U3 CEpUM MocnienoBatesibHbIX a3 (puc. 2).
[na 6onee 3chhHeKTUBHOrO KOHTPOS 3a Pa3BUTHEM WH-
BECTMLIMOHHOIO NMPOEKTa Kaxkaas draza MOoXKeT ObliTb pas-
neneHa Ha Gonee Meskue cocTaenstolme (3tarbl U CTa-
1K), UMEeIoLLME CBOW LIESIM U MEXaHW3Mbl peasi3aLiuu:
e hasa | — npenbIHBECTULUMOHHbIE WCCNELOBAHUA W
nnaHuposaHue npoekTa (8 % Bpemenu). Bkniouaet B
cebs aHanm3 npobnembl, pa3paboTKy KOHLENUUH Npo-
€KTa, ero njaHWpoBaHHUe;

Ta6auya

Cy6beKkT MHBECTHLLHOHHOW

HanpasneHHocrh AeATEeJIbHOCTH

AEeATeNbHOCTH

MHBecTop OcyuiecTenieHHe BIOXKEHWH COBCTBEHHDbIX, 3a€MHbIX WJIM MPUBJIEUEHHbIX CPEACTB W obecnedeHue
UX LieNleHanpaB/eHHOrO WCMO/Ib30BaHMS.
MHeectopamu MoryT 6biTb OTEUECTBEHHbIE U COBMECTHbIE POCCUHCKO-3apybeskHble NpeanpUaTUs,
npasuTenbctBo P®, npasutenbctea cybbekto PO, opraHbl MECTHOrO camoynpasneHus,
MYHULMNANUTETbI, MEXAYHAPOLHbIE OpraHU3aLuu

3akasuuk OpraHu3sauus 1 ocyllecTBieH1e peasv3auni MHBECTULMOHHBIX NMPOEKTOB Yepes YNOoJHOMOUEHHOE

MHBECTOPOM IOpM,D,M'-IeCKOG/CbH3HLIECKOE nnuo. 3akasuuK He AOKEH BMELWNUBaTbCA B NpeanpuHu-
MaTe/ibCKYO UJIU UHYIO OEeATE/IbHOCTb APYIrMUX Cy6'beKTOB MHBECTULHUOHHOIO npouecca

WUcnonuutenn pabort

ocle.l,eCTBﬂeHMe CTPOUTENIbHbIX, MPOEKTHO-U3bICKATE/IbCKHUX, MYCKOHaIaf04YHbIX,

(noapsaumKm) NPOMU3BOACTBEHHbBIX U NPOYUX PABOT NPEANPUATUAMM, HECYLLIMMH OTBETCTBEHHOCTb 3a BbIMNOJHEHWUE
paboT B COOTBETCTBUM C 3aK/IOYEHHBIM KOHTPAKTOM C 3aKa3ulKoM

MpoeKTUpPOoBLLHKH PaspaboTka NpoeKTHO-CMETHOM LOKYMeHTaLuu

MocTaBLmKM Ob6ecneyeHne UHBECTULIMOHHOMO NPOEKTA MaTepUasbHO-TEXHWYECKUMU CPEeACTBaMM

BaHku HenpepbisHoe obecnednBaHve npouecca (PUHAHCUPOBAHUS WHBECTULMOHHDBIX NMPOEKTOB,

a TaKkXKe KpeLuTOBaHWe reHnoapafuuka (McnonHutens pabot) ans pacyeta ¢ cybnogpsaumMkamu,
€C/IM y 3aKa3uuKa OTCYTCTBYIOT HeOOXOAWMble CPEACTBa

locynapcTBeHHble
CTPYKTYpbI

Onpep,eneHMe ycnosmﬁ pa3pa60TKM 1 peanndaluv UHBECTULUMOHHOIO NPOEKTa, co3naHue yCﬂOBMVI
ANA Pa3BUTUA BHELWHEro OKPY>XeHUA UHBECTULMUOHHOIO NpoeKTa

Monb3osatenu o6beKTOB

®usnueckue 1 topugu4ecKkue nuua, rocynapCrtB€HHOro opraHbl U opraHbl MECTHOIo camMoynpas/ie-
HUA, ONA KOTOPbIX CO34at0TCA 06bEKTbI MHBeCTHLLMI‘;i
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KnaccudukaumnoHHble NPU3HAKNM MHBECTULIMOHHBIX NPOEKTOB
| | |

dyHKUMOHanbHas Lierm Cpoku
HanpaBfieHHOCTb: NHBECTMPOBAHUA: peanusaunmn:

® MPOEKTbI peHoBaLuu
(3ameHa BbIObIBAOLLNX
OCHOBHbIX CPE/ICTB);

© npupocT o6bema
BbIMyCKa NPOAYKLMK;

© KPaTKOCPOUHbIE
(8 nepuoa

[10 0AHOrO rofa);
e paclumpexue
accopTUMeHTa

W Ka4yecTBa NpoayKuuu,

 MPOEKTbI Pa3BUTUS
(pacLumpeHHoe
BOCTMpPOW3BOACTBO
XO3ANCTBEHHOM
[eATenbHOCTH);

* CpeHeCpO4Hble
(OoT ABYX [0 Tpex NeT);

® CHWXeHne
cebecToumocTn
npoayKuuu;

® 10MrOCPOYHbIE
(bonee Tpex ner)

* NPOEeKTbl caHauun
(pecTpyKTypupytoLas
nmyuiecTea,
aHTUKpU3NCHOEe
passutne

o pelueHve
coumanbHbIX,

BKONOTUYECKNX
v Apyrux 3apad

Ob6bem
WHBECTULIMOHHbIX
pecypcoB:

McTouHmkmn
hUHaHCUpOBaHMS:

o Merk1e NpoeKT ® BHYTPEHHNE UCTOYHUKK,

(menee 100 gon. CLUA);
© aKUMOHMPOBAHWE;

® CpefiH1e NpPOeKThI )

(ot 100 £o 1000 gon. CLUA); © KpeauT;

® CMeLlaHHble

® KPYMNHblE NPOEKTbI
by p hopMbl hMHaHCMpPOBaHUS

(6onee 1 mnH gon. CLUA)

Puc. 1. Knaccugpukayus unBecmuyuoHHoix npoekmoB

* paza ll — npoektrposanue (20 % Bpemenu). B aton
¢haze npoucxouT pa3paboTka NpeanpPOeKTHOU LOKY-
MEHTaUMW U CTPOMTENIbHOTO NpOeKTa B MOJIHOM €ro
obbeMe U cocTase;

o cpaza lll — crpoutenncteo (60 % Bpemern). Bknio-
uaet B cebs BbinoNHEHWe NoapsaHbIX paboT, B3auMo-
LENCTBUE BCEX YYACTHUKOB CTPOMUTENbCTBA;

 hasa IV — 3aBepwarowan (12 % spemenn). Caava
¥ NPUEMKa B IKCMyaTaLuio 3HeproobecrneyeHus, Bbi-
BOJ Ha pacyeTHYI MOLLHOCTb.

K BarkHEHMLLMM KaneH4apHbIM nniaHam, paspabarbi-
BaeMbIM B TEUEHWE XKM3HEHHOTO LMK/ MHBECTULIMOH-
HO-CTPOMTE/IbHOTO MPOEKTA, MOXKHO OTHECTU Clieayto-
Lwue:

* WHBECTMUMOHHbIM nniaH (B coctaBe OM3Hec-N/iaHa
MHBECTULMOHHOIO CTPOMUTENIbHOIrO NPOEKTa);

e Ka/JleHAapHbIM NJaH NPOEeKTa OpraHu3auun CTPOU-
TenbcTBa (B COCTaBE NPOEKTHOW AOKYMEHTaLuH);

e KaNeHJapHbIM rpadouK MPoeKTa NMPOW3BOACTBA pa-
60T (pa3paboTunku — nofpsLHbIE OpraHU3aLmu);

e KaJieHJapHble MnaHbl MPOWU3BOACTBA PEMOHTHO-
CTpoMTENbHbIX PaboT (co3aaHue Ha CTaguu IKcnnya-
Tauuu obbeKkTa);

e Ka/JIeH4APHbIA MJiaH PEKOHCTPYKumMu obbekTta (He-
06X0AWM AN JIMKBUAALMK MOPAJIbHOMO W PU3UUECKO-
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Jllobon M3 3TUX NIaHOB MOXKET pacCMaTpWBaTbCs
KaK Mofesb, B KOTOPOH MPOrHO3WPYIOTCS NPOAOJIKH-
TENbHOCTb OyAyLIMX NPOLECCOB CTPOMTENBCTBA M WX
pe3y/bTatbl.

BbiBOAbBI

1. HecMoOTpsa Ha pasnuuusl B HanpaB/eHHOCTU Lew-
CTBUM CyODbEKTOB MHBECTULIMOHHOW LEATENbHOCTH, BCE
OHU OBbeAUHEHbI OAHOM LeNiblo — YCMELWHOW peasiu-
3auuen MHBECTULMOHHOTO CTPOMUTE/IBHOMO MPOEKTa.

2. CoBepLUEHCTBOBAHWE MeXaHW3Ma Cr/IaXXHUBaHWS
MPOTUBOPEUUH  YYACTHUKOB  WMHBECTULIMOHHO-CTPOM-
TENbHOrO NPOEKTa U YMEHbLUEHWSI pUCKOB ByaeT cno-
cobcTBOBaTD MUHWUMM3ALMU NPOLOJSIXKHUTENIBHOCTU WH-
BECTULMOHHbIX MPOEKTOB, YTO B HEMAJIOW CTENEHU CBSA-
3aHO C pa3paboTKOM pauMOHasbHbIX KaneHAapHbIX
MnJaHoB.

3. C ToukM 3peHus obbeKTa ynpas/eHusi KaneHaap-
Hble NJaHbl B TeYEHWEe MOJIHOTO >KU3HEHHOro LMKNa
(cTpouTENBCTBO W 3IKCMAyaTauusi 34aHWHM) [OJIKHbI
paccMaTpuBaTthCs B BULE ONPEneSIEHHOW CUCTeMbl, B
KOTOPOM OTAE/IbHble WUX BWAbl TPAKTYIOTCS KakK B3au-
MOCBSi3aHHble 3/1IEMEHTbI OOLer CUCTEMbI KaneHaap-
HOro NJaHUPOBaHMUS.

4. JTiobor nnaH MOXKET TPaKTOBaTbCA Kak Moheb, B
KOTOPOW NPOrHO3WPYIOTCS NMPOAOJIKUTENIbHOCTb Oyay-
LUMX MPOLECCOB U WX pe3ynbTatbl. Npu aToM cTaBuTCS
3ajaya MUHUMU3UPOBATb MPOLO/IKUTENIBHOCTb WHBE-
CTULIMOHHOTO LMKNa.
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3. Jlanugyc A. A., HYepegHmuyernko H. []. AkTyanbHbie
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