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AHHOTaums. B ctatbe paccmatpuBaloTcs npobnembl pasBMTUS pbiHKa apeHOHoro xunbs B Poccun
N BapumaHTbl UX pelweHnin. PaccMmatpmBaloTCad MeXaHU3Mbl CTUMYNMPOBaHWS CTPOUTENLCTBA HOBOIO
apeHOHOoro Xunbs — C NPenocTaBNeHMeM UMNOTEKU Ha MHOMOKBAPTUPHbLIA KOMMNEKC U C opraHm3aumen
3aKpbITbIX NaeBblIX MHBECTULMOHHbBIX POHO0B HEABUXMUMOCTH.

KniwoueBble cnos.a: apeHagHoe Xwunbe, coumanbHoe apeHaoHoe Xunnbe, apeHna.

MocnepHne 15 net [lpaButenbctBO Poccum akTMBHO CTUMYNMpPyeT pasBUTUE pPbiHKA XWbS
B cTpaHe. PocT ropoackoro HaceneHus TpebyeT peweHns «kBapTUPHOro» BONpPoOCca, KOTOPbIAi CTAHOBUTCS
BECbMa akTyanbHbiM. OOHAKO CywWeCcTBYyOWME MEXaHN3Mbl CTankMBatoTCs ¢ Npobnemamm pocTa LeH, B TOM
yucne 1 Ha Xunbe, 1 NpobneMamy NPaBOBOro XxapakTepa, Korha noyTy NOCTPOEHHbIA AOM He MOTyT caaTb
B 9KCMayaTauuio M3-3a BbISIBEHHbIX HapyweHuid. [MpoucxoauT cokpaweHne 06beMOB XMWANULWHOIo
cTpouTenbcTea, Nnpobnema He paspewaeTcs. CornacHo 3akoHam pbiHKa rocyaapcTBO CTUMYNMPYeT Cripoc
Ha npvobpeTeHne HeOBUXMMOCTU B COOCTBEHHOCTb, YTO MPMBOAMT, B OCHOBHOM, K €€ yAopoXaHuto [1,
c. 84].

AnbTepHaTMBON MOXET CTaTb pas3BUTME apeHOHOro cektopa Xwunbsa. Henb3s ckasatb, 41O
CyWeCTBYET Hekas efmMHas MMpoBas npakTuka Ha aToT cyeT. Tak B Benbrum, kak n B Poccuu, Benvka nons
XWnbs B COBCTBEHHOCTW, TOra kak B FepmaHuny 6onee NonoBMHbI XWUNbsS HaXoaMTCs B apeHme [2, c. 373].
MoaToMy CTOMT paccMOTpPeTb BO3MOXHOCTU PasBUTUS apeHOHOro cekTopa kKak dhaktopa ynyudleHus
XU3HKM rpaxaaH Poccuu.

CerooHss Mokyrmka >XWnbsS B Halel CTpaHe $SBNseTca BecbMa 3aTpaTHoi u  Tpebyet
0T OoMoxo3sicTBa 6onbwux MHBecTMUMA. MnoTeuyHble kpeautbl MoryT pocturatb 30 net. Mpu aTtom
KOMMyHanbHble nnatexu, HeCMOTPS Ha MOCTOSIHHbIA POCT, BCE ewe npuvemnembl Ons 60MbWMHCTBA
HaceneHuns. B psge xe eBponenckux CTpaH OCHOBHOW Npo6nemMol Ons HaceneHusi CTaHOBATCS MMEHHO
KOMMyHanbHble nnaTexu, Mo3TOMy TaM akTWBHee pasBMBAETCA apeHAHbll cekTop. Pasrosopobl
O PbIHOYHOM Hanore Ha HensuMXumoctb B Poccun Bepdytcs yXe p[aBHO, M Moka OHW OCTalOTCH
pasroBopamu, MOXHO ObiTb yBEPEHHbIM, YTO A0NS APEHOHOIO XMWbs OCTaHeTcs HeBenvka. OgHako 3To
He 03HayaeT, 4yTO OT nocnemnHero cTtouT Boobwe oTkasaTtbcs. B uapckoi Poccum noytv nonosuHa
rOPOACKOr0 HaceneHns NpoXxmusana UMEeHHO B apeHaHOM Xunbe [6].

Mo oueHkam PenepanbHOro OOHAA CONENCTBUS Pa3BUTUIO XUMLWLHOIO CTPOUTENbCTBA NpuobpecTu
Xunbe B cobctBeHHocTb B 2010 roagy Mornn okono 20% POCCUsSIH, Torha Kak apeHnoBaTb aHanornyHoe
Xunbe Mmornun 6ol yxe 42%. Mo MHeHuio cneumanuctoB doHpa, Npu NpaBUNbHOM WH(OPMUPOBAHWUN
HaceneHus, aTo pewmnno 6bl Nnpobnembl 6onee Yem 9 MNIH. AOMOXO3SCTB [5].

Huskunin ypoBeHb pasBuTUS apeHOHOro Xubs OONXEH ObliTb CBSA3aH C KaKMMU-TO NPOTUBOPEUYNSIMY,
pasbepem ux nogpobHee. Bo-nepsbix, TEHEBOI xapakTep COBPEMEHHOro pbiHka apeHAabl. BonbwrHCTBO
apeHponateneit aTo 4YacTHble nuua, NONyYMBWIME XMMbe MO HacneacTey. [loroBopa apeHibl B Takux
Cnyyasx 3aknoyarTca Ha cpok oo 11 Mecsues, YTO NO3BONSIET HE PErncTpUPoBaTb UX B 06s3aTENbHOM
nopsioke B Hanorosblx opraHax. CnepoBaTenbHO, 3TOT PbIHOK MOYTM He KoHTponupyetcs. C opyrow
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CTOPOHbI, FOCYAAPCTBO HEOOMONy4YaeT YacTb AOX0L0B, KOTOPbIE MOXHO 6bin0 O6bl HANPaBUTbL HA Pas3BUTHE
NHPPaACTPYKTYpPbl M CTPOMTENBCTBO HOBOrO Xunbs. Pasymeetcs, pabota no MoAepHW3auuun AaHHOW
chepbl BemeTcs: COOCTBEHHWKaM npennaralT crneuuanbHble HanoroBble PeXuMbl, BBOAMTCS
crneumanbHas nateHTHas cuctema u cuctema WTpadyoB. 3aMeTuM, YTO CEPbE3HO MOBAMATb Ha OAHHYIO
cdbepy rocynapcteo noka He cmorno. OAHOM M3 BO3MOXHbIX anbTepHaTMB MOrno 6bl cTaTbh MOsIBNEHME
cneumannanpoBaHHbIX KOMMaHWA, ynpasnsloWMX KMMYIWECTBOM apeHgofaTtenein n npenocTaBnsaowmx
XWUnbe B apeHay Ha PbIHOYHbIX YCNOBUSAX apeHaaTtopam. JdaHHbI Noaxon TakXe He NUWeH HefocTaTKos,
T.K. HopMa npubbinn ans komnaHuu 6yneT HeBenuka. 1o HEKOTOPbIM OUEeHKaM faxe B YCNoBUSIX
nedovumta Xunbs OOXOOHOCTb apeHOHOro Xunbs He npesblwaeT 5-8% romosbix [3], yTo He obecneunt
BO3BpaTa CPeACTB Aaxe B JONrOCPOYHOIN nepcnekTnee. OYeBnaHO, 4TO Npoaaxa KBapTmp HamHoro 6onee
peHTabenbHa ons 3actpoiwmka. JoXoOHOCTb Ha ypoBHE 5-8% B rof He NpeBbllwaeT AoXof4 Mo Aeno3nTy,
HO TpebyeT ropasno 60nblue BHUMAHUS U BpeMEHWU. B aTux ycnoBusx CTUMynMpoBaHWe CTPOMTENbCTBa
apPEHOHOro Xunbsa sBNsSieTCca HE0OX0ANMbIM YCIOBUEM, HO HYXXHbIM NN?

Bo-BTOpbIX, MpakTU4eckn OTCYTCTByeT HOPMAaTMBHO-NpPaBOBasi OCHOBA [ANs CTPOUTENbCTBA
apeHOHoro xunbs. B nocnegHee Bpems nosBnsietcs Bce 60nblwe anapTaMeHTOB, HO UX CTATyC 4O CUX MOp
He onpepeneH. C OOHOW CTOPOHbI 3TO HEXWNble MOMEWEeHUss, B KOTOPbIX HEBO3MOXHO
3aperncTpmpoBaTbCcs ouumanbHo («nponucatbes»). OHM He JaloT NPaBo Ha NOoNb30BaHWe 6ecnnaTtHbIMU
MeIULUMHCKUMM 1 OPYrMMuK coumanbHbiMK yuypexaeHusimu. Hanpumep, 3anucatb pebeHka B AeTCKMiA cap
MONYYMTCS TONBbKO NPV HANNYMM MECT, NOCNe pacnpeaeneHns nx cpeau rpaxaaH, MMerWmx NoCTOSAHHY0
nponucky. lNonobHoe «Hexwunoe Xxwunbe» He TpebyeT OT 3acTpomwmka CO3[aHUS WHMPACTPYKTYpPb
N MoxeT OblTb ropasfo NAOTHee, YeM 3acTpoiika «XWUnbix» parioHoB. G Opyroil CTOPOHbI, KOMMaHWUK
TakXe He MOHUMAIoT, YTO Takoe apeHOHoe XWNbe W B 4YeM MOXeT OblTb npubbinb, MOTOMY YTO
He onpeneneHbl 3TV NPVHUMMbI, OTCYTCTBYET HANOrOBbIE NbrOThl U APYre CTUMYbI.

MwuHucTepcTBo pervoHanbHoro passutua P® B 2011 rogy npeanpuHANo nonbiTKy pasBuTUS
CTPOUTENbCTBA apeHOHOro cektopa Xunbs. Ina peanusaumm nporpamMmbl NpeaycMOTPEHO ABa BapuaHTta
nogaepxkn npednpuaTtuii [4]. Bo-nepsblX, CTUMYNMpPOBaHME CTPOUTENbHbIX KOMMAHWA B BEPXHEM
N cpedHeM LIeHOBOM CerMeHTe C MOMOLbIO fIbFOTHbIX KPeOUTOB Ha CTPOMTENbCTBO MHOMOKBApPTMPHOMO
apeHgHoro xunbs. Bo-BTOpbIX, NOAAEPXKA KOMMNAHWUNA, OPUEHTUPOBAHHbBIX HA CTPOUTENbCTBO apeHOHOro
XUNbs 39KOHOM-Knacca, C MOMOLLbIO HAaNoroBblX 3a4eToB, COKpaweHust obnaraemoit Hanoramu 6asbl
MHBECTULMOHHBIX 3aTpat. CTpoMTENbCTBO NOJAOOHOIO XUNbs CYATAETCH COLMANbHO 3HAYUMbIM MPOEKTOM.

WHcTpymeHTOM peanuaaumm nnaHoB MuHucTepctBa B cdhepe CoOuUManbHOrO apeHOHoOro Xubs
DONXHbI cTaTh 2 Momdenu. Bo-nepBbix, rocydapCcTBoO NpefocTaBnseT y4yacTok U NoasoaMT KOMMYHUKaLUWN,
a 3acTpoiwmk 0bsa3yeTcsa NocTpouTb AOM. [MOCTPOEHHbI OOM BblkynaeTcs ynpasBnsiower KoMnaHuewn,
KoTopasi oopMupyeTcs B MapTHEPCTBE MyHUUMNanbHbIX Bnactei v 6uaHeca, Ans HanbHelwen coayn
Xunbs B apeHdy. Bo-BTOpbiX, rocygapCTBO W YacTHble KOMMaHWM CO30al0T 3aKpbiTbld NaesBon
WHBECTULMOHHDBIA COOHA, KOTOPbIA CTPOUT XUNbe W NepenaeT ynpasnsiowen komnaHmum. Xunbe npyn aToM
ABNSieTCS COOCTBEHHOCTbIO MalWMKoB, a o0OCNyXuBaHWe HaceneHns nepenaeTcs ynpasnstowen
komnavun. Takum o06pa3omM, B MNEPBOM BapwaHTe TrOCMOLOEPXKU akUeHT g[enaeTcsd Ha 3emne
N UVHPPaCTPyKType, a BO BTOPOM Ha HANOroBbIX Nbrotax, MNOAyYaeMbIX 3aKPbITbIMUA MNaeBbIMU
WHBECTULMNOHHBIMU OOHLOAMMN.

TeM He MeHee, CEPbE3HOr0 pasBMTUS Npobnema CTPOMTENbCTBA COLMANIBHOrO apeHOHOro Xunbs
[0 cux nop He nonyymna. OOHOW M3 rnaBHbIX MPUYMH, CKOPEe BCEro, SIBNSIETCS HM3Kas npubblbHOCTb
JaHHOro NpeanpusaTns.
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