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HPE/IMCIIOBUE

Husecruinm »veioT 0codoe IHATCHHS Kax 1718 COUHANLI0-IKO-
HOMBHECKON) PATHHTHA CTPaHb!l B HEIOM, TAK W N JICATCThHOCTH
Weey CYORCKTOR XosaiicTBoBaHNS. OT NHBECTHUNIT W HHBECTHILHON-
noit ook Kaaxerana sasueHt 8 OFPOMHON CrencHu poet
HPIRICTECHHOMO TIOTCHUNATE PecnyOnnKe, TeMNE IKOHOMHYeC-
KOFO POCTE, YBEIHYEHHS O0BLEMOB ¥ K2ZuecT sy HPOHSBICTRE MATE-
PUAILHEIX W YXORHEIX Onar, pazantie uadpacTpyxTypw. Ha pac-
Hmpene i yTIyeIeHe HIBECTHUHONIOND MPOLECCa B Iaun Ielik-
HOI MEpE RANKET COEHNE GAaronpHRTHOTO HHBCCTHIHOHHOTO KJIH-
MITH JUIA TPHBACUCHHA HIOCTPAHNLIX HHBECTHUMH, paclinpernie
MER Y HAPOAHBIX IKOHOMHYECKHX Caritei. Hpdekruanoe dyukimo-
HHpOBAHKE (IHHEHCOBOIO PHIHKR, NCATCILHOCTh (IMHAHCOBBIX HHC-
OIYTOR i HHCTHTYTOD PASBHIMA, BUEAPCHNE HOBLIX (PUHAHCOBLIX
HHCTPYMEHTOB W AP,

YUnTHBa) BKHOCTL HHBCCTHLHI 128 HIHOBALHONIOND PalsM-
LA IKOHOMUKH CTpase!, CYObEKTOR XO38HCTBOBAHMA, IR CTY/ICH-
TOH BRICHINX yHeOHRX 3aBeicHnl KazaxceTasa no encliMankHoeTH
«3BOSOY0-PHHancyy» BBelesa aucudnnng «Oprannsanus -
HANCHPOBAHA HUBECTHLHITY, MiVHeHKHe KOIUPOﬁ NOIBOIACT J1dTh
FEOPETHYCCKHE W MPAKTHHCCKHIE 3HAHMA B cdepe Opranusauny i -
HANCHPOBAHUE HHBCCTHUHOIIOH AedTelLuocTH, BLllleninokenie
114N OOYCA0BHIN BKTYATRHOCTE NONOTORKN YHEGHOTO nocobns
COPraHU3AIHA PHHEHCHPOBAHHR HEBCCTHLMEY,

Henu aamere yuebuore nocodns JKI0HAeICE B TOM, 4100kl
CHOPMHUPOBETE ¥ CTYACHTOB COBOKYITHOCTL 3HAHMI, CBABAHHBIN ¢
oprasnsauneil GUIANCHPODAIKA HIUBECTHUHIE, TO eCTb VIoulMls
CYINOCTE H IKOHOMHYECKOS COACPARHNAC NOHRTHA (HHBCCTHIINN Y,
ONPEACTNTh OCHOBHKIC HANPARTCHNA HHBCCTHIIHORHON JCATCILHOCH
m B PecnyGanke Kajaxeran, paceMoTpers pHopUIeThl rocy1apet-
RCHHON TIO/UICPRKY HHBCCTHIHOHHOTO mpotecca B Pecmybanke Ka-
HIXCTat, A3TL OUEHKY OCHOBLLIM MeTOJaM d.\mlmwuposuuuﬂ HHBCC-
THIMIT, B TAKKE ORIAIETh HEBHKAMH COCTARICHHA GHIHCC-TINAHA HH-
RECTHUHONIION NPOeKTA.

Crpyxkrypa yueGHOrO 10cotns onpeneaserc HeodXoanMocTbio
CHCTCMHOTO AZTOXKCHHA DOTIPACOR, KACAIOWHXCA ONpeLeIens Cle-
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HPEAUCJ/IOBHUE

HMHBecTULIMM UMEIOT 0cO00€ 3HAUCHHUE KaK ISl COIMaIbHO-3KOHOMHUYECKOTO
pa3BUTHUsSI CTpaHbl B II€JIOM, TaK MW JUISI JEATCIBHOCTH BCEX CYOBEKTOB
X035IMCTBOBaHUA. OT HHBECTUIIMA W HWHBECTUIMOHHOW MOIWTHUKM Kazaxcrana
3aBHUCHUT B OTPOMHOM CTETEHHU POCT MPOU3BOACTBEHHOTO MOTEHIIMAIA PECITYOIUKH,
TEMIIbl YKOHOMHUYECKOTO POCTa, YBEIIMUCHHE 00BEMOB M KauecTBa MPOU3BOACTBA
MaTepHAIbHBIX M AyXOBHBIX OJiar, pa3BuTre nHMpacTpykTypsl. Ha pacmmpenue u
yTIIyOJI€eHue MHBECTUIIMOHHOTO MPOIlecca B 3HAYUTEILHONW MEpe BIMUSET CO3/IaHHE
0JIarONPUATHOTO MHBECTHUIIMOHHOTO KJIMMAaTa sl TPUBJICYCHUS WHOCTPAHHBIX
WHBECTUIIMNA,  pACIIUPEHHE  MEXKIYHApPOJHBIX  SKOHOMHYECKHX  CBS3EH,
addexkTuBHOE  (QYHKIIMOHUpPOBAHME (DUHAHCOBOTO  PBIHKA, JEATECIBHOCTH
(UMHAHCOBBIX HMHCTUTYTOB M HWHCTUTYTOB PpPa3BUTHS, BHEIPEHHE HOBBIX
(bMHAHCOBBIX HHCTPYMEHTOB U JIp.

YuuTbiBass BaXXHOCTb HWHBECTUIMWA 11 HMHHOBAIIUOHHOTO  Pa3BUTHS
DKOHOMHKH CTpaHbl, CYOBEKTOB XO3SMCTBOBAHHS, JJII CTYACHTOB BBICIIHX
yueOHbIX 3aBefeHui Kazaxcrana mo cnenuanbHocTd «SB050900-DunaHCh
BBeJieHa AuCHUIUIMHA «OpraHu3anys (puHAHCUPOBAHUS WHBECTUIIHUINY, W3YUCHHE
KOTOPO MO3BOJISIET JaTh TEOPETHYECKHE M TMPAKTUYECKUE 3HaHUs B cdepe
OpraHu3aluu u (buHaHCUPOBAHUS WHBECTUIIMOHHON NESATEeIbHOCTH.
BreimensnoxkeHnbie 3a1a4M 00YCIOBWIM aKTYaJdbHOCTHh ITOATOTOBKH Y4e€OHOTO
nocobus «Opranuzauus GUHAHCUPOBAHUS UHBECTULIHI .

[lenp pgaHHOrO Yy4eOHOrO TMMOCOOMS 3aKIIOYaeTCs B TOM, YTOOBI
chopMUpoBaTh y CTYJEHTOB COBOKYITHOCTb 3HAHWH, CBSI3aHHBIX C OpraHu3aluen
(bMHAHCUPOBAHUS WHBECTHUIINNA, TO €CTh YTOYHUTH CYIIHOCTh M SKOHOMHYECKOE
COJICp’)KaHUE TIOHSTHUS «UHBECTUIMW», OMNPENCIUTh OCHOBHBIC HAINpPaBJICHUS
WHBECTUIIMOHHOW JiesaTenbHOCTH B PecmyOnuke Kaszaxcran, paccMoTpeTh
MPUOPUTETHI TOCYJAPCTBEHHON TMOJICPKKM HMHBECTUIIMOHHOIO Tpoliecca B
Pecnybnuke Kaszaxcrtan, maTh OIIEHKY OCHOBHBIM METOJaM (PHMHAHCHPOBAHUS
WHBECTUIIMM, a TakXe OBJaJIeTh HaBbIKAMH COCTaBJICHUs OW3HEC-TIaHa
WHBECTHUIIMOHHOTO TIPOCKTA.

CrpykTtypa  yueOHOrOo  mocoOusi  ompenensieTcs  HEoOXOJIUMOCTBIO
CUCTEMHOTO U3JIOKCHUS BOIPOCOB, KACAIOIIMXCS OMNPEACICHHUS CTENCHU
Pa3BUTOCTH (PMHAHCOBBIX MEXAHU3MOB U Tepepacipe/ieiiCHus UHBECTUIIUN Yepes
KOHKPETHbIE MCTOYHUKH (PMHAHCHPOBAHHS, a TaK)Ke€ yTOYHEHHUS MECTa U POJIU
(MHAHCOBBIX MHCTUTYTOB, MHCTUTYTOB pa3BUTUs KazaxcTaHa B 3TOM mpoliecce.

B y4yeOHOM mocoOuu mmeeTcsl TCOPETUUSCKUN M MPAaKTUUISCKUN MaTepual,
KOTOPBI  COJEPKATEIbHO PACKPBhIBAET KaXKAYHD W3 TEM  OJHOMMEHHOM
JTUCLUUIUIMHBI, oOecreurBas TPU OSTOM JIOCTAaTOYHYIO TJIyOMHY ITOCTAaHOBKHU
COBpPEMEHHBIX MmpoOJjieM uHBecTUpoBaHus B KazaxcraHe. TekcTyanbHO
MPEJCTABICHHBIE B HEM  KOHIENTyaJbHbIE TIOJIOKEHHUS COUYETAIOTCA C
rpadUueCKUM M TaOJIMYHBIM H3JIOKEHHEM TeMbl. K KakIoi Teme MpeaioKeHBI
OCHOBHBIE BBIBOJIBI U KOHTPOJBHBIE BOMpOCkl st CPC, KOHTpOJbHBIE 3aaHUs



st nposenenus CPCII, TecToBble BONPOCHI U TJIOCCAPUN JUISl 3aKPEIUICHUS
TEPMHUHOB.

Teopernueckyro, METOIOIOTMYECKYI0 0a3y ydeOHOro MmocoOHsi COCTaBUIIU
TPY/Ibl 3apyOEKHBIX, POCCUUCKHUX U Ka3aXCTAaHCKUX aBTOPOB IO paccMaTpUBAEMOM
npobiemMe B 00JacTM HWHBECTULHMOHHOM NI€ATENbHOCTH, TOCYJapCTBEHHOIO
pPEryJIupOBaHusl UHBECTUIIMOHHOTO Tpoliecca B OOMICIPUHSTON MPAaKTUKE, B T.U. U
B Kazaxcrane. HMHdopmanmonHodt  0a30il  uccienoBaHUSA  MOCITYKWIA
3aKoHONaTenbHble akThl PecnyOmuku Kazaxcran, cratuctuueckue JgaHHBIC
ArentctBa  PecnyOnmuku  Kazaxctah 1o CTaTUCTHKE,  CTaTJaHHBIE,
OMmyOJIMKOBAaHHbBIE B OTEYECTBEHHOMN U 3apyOeKHON JTUTEPATYPE, B IEPUOANUECKUX
U3JIaHUSX.

YuyebHoe mocoOMe€ COCTOUT W3 BBEICHHS, TPEX OCHOBHBIX Pa3JIeioB,
TPUHAJATH TE€M, BBIBOJOB IO HUM, IPUMEPHOIO NIEPEUHS TEM 3cce U pedepaTos,
TECTOBBIX BOIIPOCOB.



I. MHBECTHUIIUU B PEAJIBHBIE AKTHUBbBI U UX POJIb B
COBPEMEHHOH YKOHOMMKE

1. DKOHOMMYECKAS CYIIHOCTD /| 3SHAYEHUE
WHBECTHUIIUA

N3yuuB Matepuasn JaHHON TeMBbI CTYJEHT JOJKEH OBJIAJETh CIEAYIOIIMMU HaBbIKAMU!

- TMOHATh CYTh MHBECTHMLIIMH M OIUCBHIBATh HUX B COOTBETCTBUU C MPHUCYIIUMH UM
IIPU3aHKAMU;

- paHXHUpOBaTh YYACTHUKOB MHBECTULIMOHHOIO IIPOLIECCA;

- yMeTb OOBSICHUThH B3aUMOCBS3b U OCOOCHHOCTH (PMHAHCOBBIX U PEAJIbHBIX MHBECTHULIMIA;

- OIpEeneysATh BUJ NHBECTULMI U TUIl KHBECTOPOB.

1.1. IloHsATHE U CYNIIHOCTH MHBECTHULINH

TepMuH «UHBECTHIIMW» B TEPEBOJIE C JIATUHCKOTO s3bIKa («iNVESt»)
O3HAYaeT BIIOXKEHHUE KaluTalla C 1[EeIbl0  MOCIEAYIOEro  MOJy4YeHUs
OITPENIEIIEHHOMN BBITOJIBI.

B cootserctBum ¢ Ilpennpunnmarensckum Komekcom PK (ot 29.10. 2015 1. €
M3MEHEHUSIMU U JOMOJHEHHSMH 1Mo coctosHuio Ha 21.01.2019.) wunBectuium —
TO «BCE BHUABI MMYIIECTBa (KpOME TOBApOB, MpEeAHA3HAYEHHBIX JISi JUYHOTO
noTpeOseHus), BKIOYas MNpeAMeThl (UHAHCOBOIO JIM3MHIa C MOMEHTa
3aKJIIOYEHUs JOTOBOpa JIM3WHIAa, a TakKKe I[paBa HAa HHUX, BKJIAJbIBAEMbIC
WHBECTOPOM B YCTaBHBIM KaluTajdl IOPUIAYECKOTO JIMIA WIH YBEIUYCHUE
(PMKCUPOBAHHBIX  AKTHBOB,  HUCIIOJB3YEMBIX  JJIl  MPEAIPUHUMATEIbCKOU
NEATENIbHOCTH, a TAaKXe I pealu3aliu IMPOEKTa TrOCyAapCTBEHHO-YACTHOIO
MapTHEPCTBA, B TOM YKCJIE KOHIIECCUHOHHOTO TIpoekTay [1].

B kazaxcTaHCKON 3KOHOMHKE TEPMUH «UHBECTUILMU» CTajJ KCIOJIb30BATHCS C
MEepPeXoJIOM K PpBHIHOYHBIM OTHOIICHUSM. B  yCIOBUSX LEHTpaJIM30BaHHOM
JTUPEKTUBHOU SKOHOMUKH NPUMEHSJIOCh TOJBKO  OJHO HNOHSTHE -
«KanmuTanoBIOXKeHUs». OJHAKO  MNpPaKTUKA  TOKAa3bIBAa€T, YTO  IOHSITHUE
«MHBECTULIMN» MMEET 0ojiee NIMPOKOE TOJKOBAHME, TAK KaK OHU BBIPAXKAIOT BCE
BUJIbI (DMHAHCOBBIX, HWMYIIECTBEHHBIX U HHTEIUICKTYaJIbHBIX IIEHHOCTEH,
BKJIQJIBIBAEMBIX B Cepy NpeIlPUHUMATEIBCKON NESITEIIbHOCTU ISl MOJTY4YEHUs
OmpeJIe]ICHHOr0 SKoHOMHUYeckoro sddekra (mpudbum). B cBoro ouepenp,
KaMUTAJIbHBIC BIOXEHUS SIBJSIOTCS JUIIb YaCThbI0 MHBECTUIIMN U HAMIPABJISIOTCS B
OCHOBHOM KamuTall.

B oreuecTtBeHHOW M 3apyOeKHOW JUTEpaType CYUIECTBYIOT pa3JIUYHbIC
MOJIXO0/Ibl K MHTEPIIPETAIIUHU TTOHSATHUS «MHBECTULIMWY». PaccMOTppuM HEKOTOpHIE U3
HUX.

«HBeCTUIIUU — TEKYIIUN MPUPOCT IEHHOCTH KalUTaJIbHOTO MUMYIIECTBA B
pe3yibTaTe NPOU3BOICTBEHHOM IEATENbHOCTH JAHHOTO nepuoaa [2].



«HBEeCcTUpOBaHHE — 3TO OTKAa3 OT MCIOJIb30BaHUSI JOXOJOB Ha TEKYIIEe
noTpeOJeHue B IMOJIb3Yy KamUTAlIO00pa30BaHUS M OXKHMJIAEMOIO PACHIMPEHHUS
notpebieHus B Oyaymem» [3].

«HBeCTUIIMM TPENCTABISAIOT COOOM  BCE BHJBI AKTUBOB  (CPEACTB),
KOTOpPbIE€ BKJIAJBIBAIOTCS B XO3SIMICTBEHHYIO ACSTENBHOCTh C IIEJbI0 MOJYyYEeHHUS
noxonaa» [4].

«HBeCcTUIMA - BJIOKEHHME JICHEXKHBIX CPEACTB MJIA W3BJICYEHHUS JOXOI0B
WM TPpUOBUIA; COOCTBEHHOCTh, MPUOOpPETEHHAas JJIS W3BJICUCHHS JTOXOJOB WIIU
npuobBLIN [9].

W3 naHHBIX ONpEAeNieHUMH BUIHO, YTO B OCHOBHOM IIEJIbIO BIJIOYKECHUS
WHBECTUILIMA  SBJISETCA TPUOBUTHL  (SKOHOMHYECKHH  d(PdekT). [Toatomy
MHBECTUPOBAHUE CTAHOBUTCSI OECCMBICICHHBIM, €CJIM WHBECTUIIMU JTAaHHOTO
pe3yibTaTa He IPUHOCHT.

[IpuBenem enie HECKOJIBKO IPUMEPOB MTOHATHN «MHBECTULIUN):

«Ha Makpo’KOHOMHYECKOM YPOBHE IO/ WHBECTHIUSIMU TMOHUMAETCS
COBOKYITHOCTh BCEX BJIOKEHUH B UMYIIIECTBO M 3aIlachl B 9KOHOMHKE CTPaHb» [6].

«lHBeCTMLIMM — 3TO COBOKYNHOCTH 3aTpaT Ha CO3JaHUE HOBBIX,
PEKOHCTPYKIIMIO, PACIIUPEHUE M TEXHUYECKOE MEePEeBOOPYKEHUE JCHCTBYIOIINX
OCHOBHBIX ()OHAOB M 0OOPOTHOTO Kanurtaugay [/].

«HBeCTULIMU — 3TO «PUOOpPETEHNE aKTUBOB, HANPUMEP LIEHHBIX OyMar,
MPOU3BEJICHUN UCKYCCTBA, JIEMIO3UTOB B OAHKAX UM CTPOUTENIbHBIX OOIECTBAX U
T. M., IPEXKJIE BCEro B LEJSIX MOJyYeHUs] (PUHAHCOBOUM OTAAUMU B BUAE MPHUOBLIH
WY yBEJTWYEHUS KanuTaia [8].

B »Tux omnpeneiseHusx BbIACICHBI JBE COCTABHBIE YaCTU TOHSITHUS
«UHBECTUIIUN» - «KAMUTAJIbHBIC BIIOXKEHUS» U «OUHAHCOBBIC BIIOKEHUS.
KanuranoBnokeHuss  CBSi3aHbl C  BJIOKCHUEM  WHBECTULIMA  OCHOBHBIC
MPOU3BOACTBEHHbIE  (OHABI  (CTPOUTENHCTBO  HOBBIX, PEKOHCTPYKUHUSA U
pacuIMpeHre  JEHUCTBYIOIIUX  TPOU3BOJACTB), a (DMHAHCOBBIC  BJIOKCHHUS
MOPa3yMEBAIOT BIIOKEHUS CPEJICTB C LIETBIO IEHEKHOTO BO3HATPAXKICHHUS.

Takum oOpa3zoM, aHanu3 pabOT PA3TUYHBIX IKOHOMHUCTOB YKa3bIBaeT Ha
OTCYTCTBHE €IWHON TOYKMU 3PEHHUS] HAa CYIIHOCTb WHBECTHUIIMI. JTO 3HAYMUT, YTO
SKOHOMHUYECKOE COJEPKAHME HHBECTHUIIMI B YCIOBHUSIX PBIHOYHOW 3KOHOMUKH
3aKJII0YAETCS B COYETAHUU JBYX CTOPOH MHBECTUIIMOHHOM NEATEIHOCTH: 3aTpar
pPECypCcoB U MOTYUYCHHUS Pe3yabTaToB [9].

Ha Makpo’KOHOMHYECKOM YPOBHE HWHBECTULIMM SBIISIFOTCS OCHOBOM JIs
pPa3BUTHUS  HAIIMOHAJBLHOW  OSKOHOMUKHM W  TOBBIIIEHUS  A(PPEKTUBHOCTH
OOIIIECTBEHHOI'O MMPOU3BOJICTBA 3a CUET:

— OOHOBJEHUSI M PEKOHCTPYKIIMM OCHOBHBIX MPOU3BOACTBEHHBIX (DOHIOB
NPEANPUATUA U HETIPOU3BOJICTBEHHOMN ChephI;

— YCKOPEHMSI HAyYHO-TEXHHYECKOrO0 TMporpecca, YIJIYyUIICHHs KadecTBa U
obecreueHrss KOHKYPEHTOCITOCOOHOCTH OT€UECTBEHHON MPOTYKIIHH;

— cOaJlaHCUPOBAHHOTO Pa3BUTHS BCEX OTPACIIC HAPOIHOTO XO3SMCTRA;



—  CO3JIaHMs HEOOXOIMMOU CHIPHEBOM 0a3bl;

— HapamyMBaHUsS DSKOHOMHUYECKOTO TIIOTEHIMajga CTpaHbl H  oOecTredyeHus
000pOHOCTIOCOOHOCTU FOCYIApCTBA;

— peuieHus COUMAIbHBIX MPOOJIEM, B TOM YHCIIE U MPOOIEeMbl 0€3pab0THIIbI;

WMHBecTULIMM HA MUKPOYPOBHE HEOOXOJIUMBI IJI HOCTHKEHUS CIIETYIOIMINX
LCJICH:

— YCHJICHHUS NOJTOCPOYHBIX KOHKYPEHTOCIIOCOOHBIX MO3UIIUNA MPEANPUITHS Ha
PBIHKE;

— OOHOBJICHUS OCHOBHBIX IPOU3BOJCTBEHHBIX (POHAOB TIOJ  BIHUSHUEM
KOHKYPEHIIMY U HAYYHO-TEXHUYECKOTO MPOIIECCa;

— BHEJAPEHHUE HOBBIX OPM M METOJIOB OpraHU3alluU TPYAa;

— TMIOBBIIIEHUS TEXHUYECKOTO YpPOBHA MPOU3BOJCTBA HA OCHOBE BHEAPECHUS
HOBOM T€XHUKH U TEXHOJIOTHUI;

— TIOATOTOBKY KBaTU(UIIMPOBAHHBIX KaJPOB;

— TpUOOpETeHUs ILEHHBIX OyMar W BIIOXKEHHUS CPEACTB B aAKTUBBI JIPYyTHUX
MPEANPUATHM;

— TIpUOOpPETEHUS KOHTPOJIBLHOTO IMaKeTa aKIuKi U JIp.

CnenoBaresibHO, WHBECTUIIMM KaK HSKOHOMHUYECKAs KaTEeropus HIrparoT
BAKHYIO POJIb B Pa3BUTUU PKOHOMHUKHU. biiaromapss MHBECTULIMSAM MPOUCXOIUT
YBEIIMUCHHE COBOKYITHOTO CIPOCa, 3aHATOCTH HACEJICHHUS W 00IIero goxoaa. Tem
CaMbIM OHH CHOCOOCTBYIOT OOECHEYEHHIO TPOCTOr0 WM PACHIUPEHHOTO
BOCIIPOM3BOACTBA DKOHOMHUUYECKHX YCIOBHUM >KHU3HEACATEILHOCTH OOIIeCTBA U
YBEJIMUECHUIO JOCTUTHYTBIX PE3yJbTaTOB MOKA3aTelIe IPOU3BOJACTBA, YPOBHs
3aHATOCTH W JKM3HHU HACEJICHUs B MacIITa0ax HaIlMOHAJbHON SKOHOMHKH.

1.2. Knaccudukamnusi ¥ BUAbI HHBECTHIUH

Hapsimy ¢ Tem, 4TO B 3KOHOMHYECKON TEOPUU CYLIECTBYIOT Pa3IUYHBIC
NOAXOAbl K  ONPEACICHUID HMHBECTULMN, M3BECTHBI TaKXe pa3IMyHbIC
KJIacCU(PUKAIUU MHBECTULIUM, pa3paOOTaHHBIE C Y4ETOM TOW WM WHOU cdepbl
MPUMEHEHUS.

Haunbonee pacmpocTpaHeHHOM — KiIacCH(UKAIMEH WHBECTUIIMM SBIISICTCS
PAacCMOTpPEHHE CIAEAYIONINX MPU3HAKOB [4]:

1. Ilo HanpaBIEHHOCTH UHBECTULIUN.

2. ITo popme cOOCTBEHHOCTH.

3. [To BO3MOKHOCTH yIIPaBIsATh 00bEKTOM UHBECTHUITUH.
4. I1o cpokam MHBECTUPOBAHUSI.

5. Ilo crenenu pucka.

1. B 3asucumocmu om «HANPAGIEHHOCMU UHBECMUYUL»  PA3JIAYaAIOT
CJIETYIOIINE TUTTBI (BUJIb) WHBECTUIIUM:

— peanbHbIC UHBECTHUIIUY;
— (hMHAHCOBBIC UHBECTUIINH;



— HWHBECTHLIMM B HEMATEPUAIbHBIE aKTHUBBI,
— HMHTEJUICKTyaJlbHbIE UHBECTUIUU.

Peanvnvie unsecmuyuu mpeACTaBIAIOT COOOM WHBECTULIMM B OCHOBHOM
KamuTall, CpPEICTBAa Ha TIOMOJHEHHWE OOOpOTHBIX cpenctB. Ilog HumMu
NOAPa3yMEBAIOTCS] KalUTaJIbHbIC BJIOXKECHUS, HAMNpPABISIEMbIE Ha CTPOUTEIHCTBO
HOBBIX, PEKOHCTPYKIHIO U PACIIMPEHUE JCHUCTBYIOMIMX MPOU3BOACTB. PeasibHbIe
MHBECTUIIMA HMMEIOT KalmuTaaooOpa3yloIlyld OCHOBY, B pe3yJbTare Yero
yBEJIUYHMBAETCS TTpou3BoACcTBeHHbIN KaruTan (J[-1T). [10].

Dunancosvie ungecmuyuy MPEACTABISIOT COOON BIOXKEHUE JICHET B LICHHbIE
OyMmaru, 1eno3uThl, Apyrue GUHAHCOBBIE HHCTPYMEHTHI, & TAK)KE MPEIOCTaBICHUE
3aiiMOB, KpeauToB. (OUHAHCOBBIE WHBECTUIIMM HMMEIOT JIEHEKHYIO OCHOBY, B
pe3yIbTate - yBeJIMUnBaeTCs AeHeKHbIN kanuTai (J1-1).

Boinenenue peanbHbIX UM (MHAHCOBBIX HHBECTULIUN SIBISIETCS OCHOBHBIM
NpPU3HAKOM  Kiaccupukauuv. B ycrnoBusx TpaHcopManuu HSKOHOMUKHU
Kazaxcrana B pBIHOYHOE pyCIO OCHOBHAs 4YacThb HWHBECTULHM CBsi3aHa C
peaJbHBIMA MHBECTULUSIMH, B TO BPEMS KaK B DKOHOMHUYECKU Pa3BUTBHIX CTpaHaxX
OompIIIas YacTh MHBECTULIMU MIpeACcTaBieHa (MHAHCOBbIMU MHBecTUlMsIMU [10].

O0beM (UHAHCOBBIX HWHBECTHUIIMM 3aBUCUT OT CTENEHU Pa3BUTOCTU
HallMOHAJIBHOTO (PMHAHCOBOIO pBIHKA M €ro HHCTUTYTOB. Hepa3BuTocTh
HAIlMOHATBHOTO (DMHAHCOBOTO PBHIHKA CYAeT BO3MOXHOCTH WHBECTUPOBAHUS U
HE IO3BOJISIET B ITOJIHOM MEPE OCYILECTBIIAThH BIOKEHUS, KaK Ha KPAaTKOCPOUHBIM,
TaK U JOJTOCPOUHBIN mepuojl. B cBoro ouepens, pruHAHCOBOE MHBECTUPOBAHKE B
3HAUYUTEIIHOM CTENEeHH CIOCOOCTBYET POCTY pEalibHbIX WHBeCTHIMH. Takum
oOpa3oM, MOXHO CJelaTb BBIBOJA, 4YTO OTH JABE (OPMBI  SBISIOTCA
B3aMMO/JIOIIOJIHAIOIIMMU, @ HE KOHKYPHUPYIOIIUMU.

Hneecmuyuu 6 HemamepuaivHble akmuesbl BKIIOYAIOT TPUOOPETECHUE MPaB
MOJIb30BaThCAd HWMYIIECTBEHHBIMU MpaBaMu (HalpuMep, IMpaB I0JIb30BaThCs
3eMEJIbHBIMA  Y4YacTKaMH,  JAPYTUMH  OOBEKTaMU  HEJIPOIOJIb30BaHMUS),
npuoOpeTeHne NaTeHTOB, JINLICH3UH.

Hnmennekmyanvhvie ungecmuyuu TOJIPA3yMEBAIOT BJIOXXEHUE CPEACTB B
YeJIOBEUYECKUE Pecypchl (B COLMANIbHYIO cepy, oOydeHue KaJpoB, MOBBHIIICHUE
KBAIM(pUKALMK paOOTHUKOB), a TaKXKe€ CpEACTBa, HAMNpaBIISIEMble HAa HAy4YHO-
UCCJIEI0BATEIIbCKUE U ONBITHO-KOHCTPYKTOPCKHUE PAOOTHI.

Takum 00pa3oM, B COBPEMEHHOM 3KOHOMUKE HMHBECTULIUU MOTYT OBITh
BBIPAXKEHBI B BUJIE:

- JICHEXKHBIX CPEJICTB, LIEJEBbIX OAHKOBCKUX BKJIAJOB, MA€B, aKI[UH, OOIUT LM
U IpyTuX (PUHAHCOBBIX HHCTPYMEHTOB;

- JIBUOKMMOTO M HEABMKUMOTO UMYIIECTBA (37aHUsS, COOPYKEHHS, TPAHCIIOPT,
o0opyI0BaHue, 3eMEIIbHBIE YUYaCTKH, OOBEKTHI HEAPOIIOIb30BaAHUS U . );

- JIMIIEH3UH, TMAaTeHTOB, HM300pETEHUU, MPOTPAMMHBIX MPOIYKTOB, TOBAPHBIX
3HAKOB, HMYIIECTBEHHBIX IIpaB, OOBEKTOB aBTOPCKOTO TMpaBa U JIPYrUX
VMHTEJUIEKTY JIbHBIX LIEHHOCTEM.

10



2. Ilo «gpopme cobcmeennocmu ungecmuyuil» BBIICISIIOT CIEAYIONTUE THIIBI
WHBECTULIN: [4].
1) Tocyoapcmeennvlie uneecmuyuu, OCYIIECTBIIEMbIC
— IOCyJapCTBEHHBIMH opraHamu 32 cueT OIODKETHBIX CPEACTB
(pecnyOJMMKaHCKOTO M MECTHOTO OIOJIKETOB), BHEOMOKETHBIX (OHIOB U
3a€MHBIX CPEJICTB,;
— TFOCYJIapCTBEHHBIMH TPEANPHUATHSIMHU 32 CYET  COOCTBEHHBIX M 3aE€MHBIX
CPEJCTB;
— TPEANPUITHAMHU C YU4aCTHEM TOCYJapcTBa 3a CYET COOCTBEHHBIX M 3a€MHBIX
CPEICTB.
2) HUnocmpannwvie unsecmuyuu, OCYIIECTBISCMBbIC
— WHOCTPAHHBIMH TOCYAapPCTBAMU;
— MEXIYHApOIHBIMU OPTaHU3AIUSIMU,
— WHOCTPAHHBIMH IOPUIUYECKUMU U (PU3UUECKUMHU JIUIIAMHU.
3) Yacmnule unsecmuyuu, OCyIIECTBISICMbIC
— YaCTHBIMH JIUIIAMHU;
— NpEeANpPUITUIMU HETOCYAapCTBEHHON (POpMBbI COOCTBEHHOCTH.
4) Cosmecmmuble uneecmuyuu, OCYIECTBISIEMbIE COBMECTHO
— OTEYeCTBEHHBIMU U HMHOCTPAHHBIMH MHBECTOPAMH.

3. Tlo «803modCHOCMU  YNPABIAMb  00BEKMOM  UHBECMUPOBAHUSY
MHBECTHUIUH TOApa3AeiaioTcs Ha: 1) mpsmeie; 2) moprdenbHbie; 3) KOCBCHHBIE.
[11].

IIpsimvle uneecmuyuu OTHOCATCS K peaibHbIM MHBECTHIMSAM. OHU Jal0T
MpaBO Yy4YyacTBOBAaTh B YIpPaBIECHUM OOBEKTOM IMpeANpUHUMATENbCTBA. Kak
MIPaBUIIO, TIPSIMOUM MHBECTOP, BKJIQIbIBAsI CBOM CPEACTBA HA CTPOUTEIIHCTBO HOBOTO
WU JIEUCTBYIONIEr0 00BEKTa, SIBJISAETCS €ro COOCTBEHHUKOM WJIM COYUYpEeauTeIeM
npeanpusatus. [IpsSMbIM HUHBECTOPOM MOJKET BBICTYINATh M OOJajgaTeb KPYITHOU
JI0JIU OOBIKHOBEHHBIX aKIMW, BCIEICTBUE YETrO AaKI[MOHEP TAaKXKe SBJISICTCS
COBJIQJICIBIIEM komnannu. B Kazaxcrane mnoa mnpsSIMbIMA HWHBECTULHSIMHA
MOJIPa3yMEBaIOTCSl BCE BHUJbI BJIOKEHUM B OCHOBHOW KamMTas, OCYIIECTBIISIEMbIC
WHOCTPAaHHBIMH M OT€YECTBEHHBIMU MHBECTOPAMH, 32 UCKIIFOUCHUEM WHBECTHUIINH,
CBSI3aHHBIX I'OCYJIapCTBEHHBIMU TapaHTusiMu PecryOinuku Kazaxcran u BXOISIIMX
B paMK{ O(MHITMATBLHON TEXHUYECKOW MOMOIIM WA TPaHTOB, MPEAOCTABISIEMBIX
eit. [Ipu mpsiMOM BIOKEHUW MHBECTOP NMPUHUMAET HEMOCPEACTBEHHOE YUacTHUE B
BBIOOpPE OO0BEKTOB HWHBeCTHpOBaHHWA. I[lodToMy mpsMOe HWHBECTHPOBAHHUE
OCYIIIECTBJISIIOT B OCHOBHOM TOJATOTOBJICHHBIC MHBECTOPHI, UMEIOIINE JOCTATOYHO
TOYHYI0 HH(pOpMaIio 00 0O0BCKTe HHBECTHPOBAHUS M XOPOIIO 3HAKOMBIC C
MEXaHU3MOM UHBECTUPOBAHUSI.

Koceennvie unsecmuyuu - nopTdenbHbIC U TPOUYNE WHBECTUIINN, HMCIOIIIHEC
JICHEe)KHYI0 OCHOBY. KoOHEYHOW 1€/Ibl0 KOCBEHHBIX HWHBECTHUIIUM SIBIISICTCS
MOJTyYCHHE TPUOBUIA B BUJC ACHEKHOTO BOo3HarpaxacHus. [loatoMy oHu HE AaroT
MpaBa ympaBiATh OOBEKTOM HHBECTUIIMM. B oTiWuMe OT MpAMBIX WHBECTHUIUN

nopmgenvuvle uHgecmuyuyu HAMPABIAIOTCS Ha TMOKYNKY LIEHHBIX Oymar, B
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YaCTHOCTH, MPOCTHIX U MPUBHIETUPOBAHHBIX aKIUH, KOPIOPATUBHBIX OOIUTALINM
u ap. Ho obOnagareneit kpynmHOro mnakera OObIKHOBEHHBIX aKIUW, KaK MPaBUIIO,
OTHOCAT K MNpAMBbIM HHBecTOpaM. HeOonpuine a0au NpOCThIX aKIUN Takke He
Jal0T  [paBa  JAepXkKaTeNsiM  IEHHbIX ~ OymMar  ymnpaBliiTh  OOBEKTOM
OpeANnpUHUMATENbCTBA.

K npouum unsecmuyusm OTHOCUTCA MPENOCTABICHUE KPEAUTOB, KOTOPHIC
TaK)Ke He IAaI0T IIpaBa KPEAUTHBIM OpraHU3alusIM y4acTBOBATh B YIPABICHUECKOU
IESTEAbHOCTH MPEIIPUSITHSL.

4. B 3a8ucumocmu om «CpoKo8 UH8eCmupo8arusy pa3nuyaiot: [12].

1) KpaTKOCpOYHEIE;
2) cpeaHecpOYHbIC;
3) AoATOCPOYHBIC MHBECTUITUH.

[log KpaTKOCPOUHBIMHU HHBECTUIUSMU OOBIYHO TIOHUMAIOT BIIOKECHUS
KanuTajlla Ha Mepuoj He Oojiee OJHOrO Troja (HampuMmep, KpaTKOCPOYHbIE
JICMIO3UTHBIE BKJIAJbl, MOKYMKa KPATKOCPOUHBIX COEperaTeiabHbIX CEPTH(PUKATOB,
MPUBUJIETUPOBAHHBIX AKIUU U T. 1.). CpeaHeCpOYHbIE WHBECTULIMU - BIIOKECHHUS
KanmuTajlla Ha TEPHOJ  CBBIIE OJHOTO  Toja A0 S5-Th JeT (Hampumep,
CpPEIHECPOUHbIE JIETIO3UTHBIE BKJIAJbI, MOKYIKAa LEHHbIX Oymar u T. 1m.). llox
JIOJITOCPOYHBIMA HMHBECTUIMSIMU TOHHUMAIOTCS BJIOKEHUS KamuTalla Ha TMEPUOJ
CBBIIIIE ISITH JIET.

5. «B 3asucumocmu om cmenenu puckay paznudaroT: [13]

1) WHBECTHUIIMH C HU3KHM YPOBHEM PHCKa,
2) WHBECTHIIMU CO CPEIHEH CTECICHBIO PHCKa,
3) BBICOKOPHUCKOBBIC WHBECTHIINU.

NuBectunimn B chepy HOBEHIIUX HAYYHBIX pPa3padOTOK, BBICOKUX
TEXHOJIOTH, CONMPSKEHHBIX C BHICOKOUN CTENEHBIO pPUCKA HA3BIBAIOT 8EHYYPHbLIMU
UHBECMUYUAMU.

Pacnipenenenue pucka B pa3pe3e pealibHbIX U (PUHAHCOBBIX HMHBECTUIUMN
npeactasieHo B Tadnuile 1.1. PeanbHble MHBECTUIIMHN TaKXKe KIIACCUPUITUPYIOTCS:
1) mo macmrabawm;

2) MO CTENEHU y4acTusi B BOCIPOU3BOICTBEHHOM Ipoiiecce. [14]

Ilo «macwumabam obvekma unsecmuyuily pasinvaroT: 1) MeranpoeKThl; 2)
MaJible MPOEKTHI.

Manvie npoexmwvr HeBenuku 10 Macmtady. [IpocTel M orpaHU4eHbI
oObeMamu. Tak, B aMEpPUKAHCKON MpaKTUKE  KalUTAJOBJIOXKEHUS MO HUM
coctaBisroT 10-15 mH. momnapos CIIIA, Tpymo3aTpatsl — 40-50 ThIC. Yen-4acos.

Mezanpoekmsl — 3TO 1I€JIEBBIE MPOEKTHI, COAEPKAIIUE MHOXKECTBO
B3aMMOCBSI3aHHBIX MPOEKTOB, OOBEAMHEHHON OOIIEH IIeNblIO, BBIJICJICHHBIMU
pecypcaMH U OTHYIIEHHBIM Ha WX BBIIOJHEHHE BpEeMEHEM. Takue mporpaMmbl
MOTYT OBITh MEXAYHAapOJHBIMHU, TOCYIapCTBEHHbIMU (Ha npuMepe Kazaxcrana —
CTPOUTEIHCTBO HOBOW CTOJUIBI TI'.ACTaHbl), PErHOHAIbHBIMU, OTPACIEBBIMU U
CMEIIaHHBIMH.

12



Tabauya 1.1.

Pacnipenenenue prcka B 3aBUCUMOCTH OT c(pephl BIOKEHUS HHBECTUIUI

Buaer YpoBeHb pUCKa
WHBECTULINI
Huskuu puck Cpeonuii puck Buvicokuu puck

Peasibabie PemoHT Pacmmpenue u 1. BeInmyck HOBOM MPOAYKITUH
WHBECTUIIMM | OCHOBHBIX PEKOHCTPYKIHUS 2. BuenpeHue HOBOI TEXHOJIOTUU

MPOU3BOJICTBEH | OCHOBHBIX 3. HuBectunmm B Hay4HO-

HBIX (DOHJIOB MIPOU3BOJICTBEHHBIX UCCJIEIOBATENILCKHUE U OIBITHO-

dboH10B KOHCTPYKTOPCKHE pabOThI

®unancoseie | I'b; [IpuBunerupoBaHHbIC Axiun BBICOKOJOXOIHBIX
WHBECTUIIMM | KOPIOPATUBHBIC | AKIIMH, IPOCTHIC KOMITAaHU I

obnuranumu, aKIIUH,

KPaTKOCPOYHBIEC | CPEIHECPOYHBIC

JIETIO3UTHBIE JIETIO3UTHBIE BKJIA/IbI,

BKJIAJIbI LIEHHbIE OyMaru

[Tpumedanue: cocraBieHo Ha ocuose [13], [14].

JInst MeramnpoeKTOB XapaKTepHbl BBICOKAas CTOMMOCTh (Okojo 1 muip.
nomnapoB CIHIA wu Oonee), KanmUTaTOEMKOCTb, TPYIAOEMKOCTh, JIUTEIHHOCTD
peanu3auuu (cBeimie 5-tu yet). OIUH MEranpoeKT COCTOUT U3 MHOKECTBA MaJIbIX
MIPOEKTOB.

«llo cmenenu yuacmus 6 60CNPOU3BOOCMBEHHOM Npoyeccey BbIACIAIOT
CJICIYIOIIME BUJIbI PEAJIbHBIX MHBECTHUIIUN:

- peungecmuyuu, KOTOPbI€ HAIpPABISAIOTCS HA PEMOHT M3HOUIEHHOW YacTu
NPOU3BOJACTBEHHOTO  KamuTajga, OHU  CJIyXXaT  KJIIOYEBBIM  (hakTopoMm
BO300HOBJICHUS IIPOM3BOICTBEHHOT'O MPOLIECCA HA MTPEKHEM YPOBHE;

- Hemmo-uH@ecmuyuy,  KOTOPbIE  IMpeIHa3HaueHbl [  OCYLIECTBIICHUS
PEKOHCTPYKIMHU, MOJIEPHU3AIMU U PACIIMPEHUs TPOU3BOJCTBEHHOTIO IIpoliecca

- Opymmo-ungecmuyuy, TPEICTABIAIONUE COO0M COBOKYMHOCTh PEHMHBECTHIIMNA
Y HETTO-MHBECTULIMIA M 00€CTIeUnBaOLIUX HEMPEPHIBHOCTH MPOU3BOICTBEHHOTO
U BOCIPOU3BOJICTBEHHOTO MPOIECCOB, COJACHCTBYS TEM CaMbIM JUHAMUYHOMY
PaCHIMPEHHIO TPOU3BOACTBA U POCTY YPOBHS )KU3HU HACETICHUS.

1.3. Cy0beKTHI M 00beKTHl HHBECTHIIMOHHOI 1esITeJIbHOCTH

Peanuzanusi WHBECTUIIMOHHOW JEATEILHOCTH B  YCJIOBHS PBIHOYHBIX
OTHOLIEHUHN PACKPBIBACTCS B MPOLECCE U3YUCHUS] CYTHU M Ha3HAYEHUSI CYOBEKTOB
1 O0BEKTOB WMHBECTHIIMOHHOU JEATEILHOCTH.

[lon 0OBEKTOM WHBECTUPOBAHUS OOBIYHO MMOHUMAIOT JHOOOM OOBEKT
MPEANPUHUMATEIIBCKON  JICSITEIBHOCTH, KpOME CJIydaeB, MPeyCMOTPEHHBIX
3aKOHOJaTeIbHbIMU akTaMu Pecriyonuku Kazaxcran [1].
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B cootBerctBun c Ilpennpunumarensckum kojekcom PK k oObekTam
WHBECTUPOBAHUSI OTHOCSITCS:

- JICHEKHBIE CpEICTBA, ILI€JIEBble OAHKOBCKUE BKJIAJbI, A, aKIUU U JAPYTUE
IIEHHbIE OyMaru;

- JIBMKMMO€ M HEJBIXKMMOE HMYILIECTBO (3[aHUsI, COOPYKEHUS U APYrUe
MaTepHUAIbHBIE LIEHHOCTH);

- UMYUICCTBEHHBIE TMpaBa, BBITCKAIONIME M3  aBTOPCKOrO IpaBa, APYrue
MHTEJUICKTYJIbHBIE IICHHOCTH;

- mpaBa TMOJb30BaHMUS 3€MJIEH U JAPYTMMU pecypcaMH, a TakKXe HWHbIe
HMMYIIIECTBEHHBIC MPABa U IPYTUe€ LIEHHOCTH.

CrnenoBarenbHO, OOBEKTHl HWHBECTUPOBAHUSI XapaKTEPU3YIOT BIIOKECHUS
CpEICTB B
1) OCHOBHOI U OOOPOTHBIN KaIKMTAJ, T.€. B MPUOOPETCHHE 3[aHHI, COOPYKCHHUH,

000py0BaHUs, TPAHCTIOPTA, 3€MEIBbHBIX YYacCTKOB, TOBAapHO-MaTepHaJIbHBIC
LHEHHOCTH; B CO3JaHUE HOBBIX, PACIIHUPEHUE U PEKOHCTPYKIHIO JIEUCTBYIOIINAX
NpeanpusATAN; B  3aTpaThl Ha KalWTaJIbHBIA PEMOHT, Ha HE3aBEPIICHHOE
MIPOU3BOJICTBO, TMOIMOJHEHWE OOOPOTHBIX AaKTHMBOB; B MOJACPHHU3ALMIO U
TEXHUYECKOE MIEPEBOOPYKEHUE TPEATIPUSITHUSA;

2) leHHbIC OyMaru M JCHEKHBIC BKJIAJbI, T.C. B MIPOCThIC U MPHBUIICTUPOBAHHBIC
aKIuu, OOJIUraluu; ACMO3UTHI, 3aMbl U KPEAUTHI, U JApyrue (hUHAHCOBBIC
WHCTPYMCHTEHI;

3) HeMarepuwalibHbIC AaKTHUBBI, T.C. B MPUOOPETCHHWE INIpaB, IacB, IATCHTOB,
JIMIIEH3UH, TOBAPHBIX 3HAKOB, MPOrpaMM M T.JI.

CoOBOKYNHOCTh OOBEKTOB HWHBECTHPOBAaHHUS BO BceX e€ro Qopmax
MpPEJCTaBIICT CO00OM WHBECTUIIMOHHOE TIpeyiokeHue. IloaToMy 0O0BEKTHI
WHBECTULIUAN PEIONPENCIISIOT 00BbEMBI WHBECTUIIMOHHOTO crpoca.
NHBECTUIIMOHHBIM CIPOC OTpa)kaeT PEabHYI0 MOTPEOHOCTH B HWHBECTHUIIHSX.
NHBECTUIIMOHHOE TPEIJIOKEHUE SIBISACTCS KIOYEBBIM (DAKTOpOM pa3BUTHUS
WHBECTUIIMOHHON JCSATEIbHOCTA CTPAaHbl, MOCKOJIbKY BBI3BIBAET H3MEHECHUE
CIIpOCa HA UHBECTUIIMOHHBIE TOBAPHI.

K cyObekTaM HHBECTUIIMOHHOM JIESITEIBHOCTH OTHOCATCS: [11].

1. YyactHuku, oOnagarommue CBOOOJHBIMU WHBECTUIIMOHHBIMH pECypcaMH -

WHBECTOPBL.

2. IlpennpusaTusi, UCTIBITHIBAIONINE MOTPECOHOCTh B MHBECTUIIMOHHBIX pecypcax u

peanu3yrolme HHBECTUIIMOHHYIO JESITEIBbHOCTh 3a CUET COOCTBEHHBIX WU

MPUBJICYCHHBIX CPEJICTB.

[Tonp30BaTeT 0OHEKTOB UHBECTUIIMOHHOM JIESITEIIHHOCTH.

ITocpennuku, obecTieunBarOIINe B3aUMOJICHCTBHUE MHBECTUIIMOHHBIX

WHCTUTYTOB C TIOTPEOUTEISIMH WHBECTUIIMOHHBIX PECYpCcOB (MHCTUTYTHI

pazButusi PK, <¢uHaHCOBBIE WHCTUTYTHI, MEXIyHApOAHbIE (DUHAHCOBBIC

OpraHu3alIrn).

Kpome TOro, Bce  CyOBEKThl  WHBECTUIIMOHHOW  JESITEIHLHOCTH

KJIaCCH(PHUIUPYIOTCS 1O CICAYIONUM Mpu3Hakam (puc.1.1):

B w
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] CyOBbeKThl HHBECTUIIMOHHOM JESITEIIBHOCTH -
Io pomnu B ITo nensam | ITo dopme
| MHBCCTULIMOHHOHN WHBECTUPOBAHUS OpraHu3aluu
NEeATEILHOCTH
- Masecrop CTpaTeFI/I‘IeCKI/IC a I/IHIII/IBI/IIIyaJIBHBIG
HHBCCTOPBI MHBECTOPBI
—| 3aka34yuk
DHHAHCOBBIC NHCcTUTYLIMOHAIBHBIE
WHBECTODHI B HWHBECTOPBI
— TTompsounk
ITonp30BaTenu
— MHBECTHUIIMOHHOU
NEeATEILHOCTH

Pucynok 1.1 - Knaccudukanus cyObeKTOB HHBECTULIMOHHON J€STEIbHOCTH
[IprMeuanue: cocTaBiIeHoO Ha ocHOBE [9]

[Io ¢opme opraHuzanuu OCHOBHOW HKCILTyaTallAOHHOW JESTEIbHOCTH
CyOBEKTHI BRICTYIAIOT Kak: [14]

1) wWHIWBUIYyaJIbHBIC HHBECTOPHI ((PU3NUCCKHE U FOPUIUUCCKUE JINIA);

2) UWHCTHTYIIMOHAJIbHEIC UHBECTOPHI (punaHCOBBIE WHCTUTYTHI,
MEXIyHapOaHbIe (PUHAHCOBBIC OPTraHU3AINN ).

[To nensim nHBeCTHpOBaHUs: 1) cTparerndeckue (MpsIMbIE) HHBECTOPBI; 2)

KOCBEHHbIE (()MHAHCOBBIC) HBECTOPBI.

[To mpuHAIEKHOCTH K pe3uieHTaM: 1)  oTedecTBEeHHBIC; 2)UHOCTPAHHEIC.

BaxHoe MECTO B MHBECTULIMOHHOMW AEATEIBHOCTH 3aHUMAIOT UHBECTOPHI. B
yCIOBUAX IUIAHOBOW 3KOHOMUKM B CCCP MHBECTOPOM MOTJIO BBICTYIATh TOJBKO
caMo rocyaapctBo. VMeHHO TrocygapcTBO B JIMIE  YHOJHOMOYEHHBIX
rOCYJIapCTBEHHBIX OPraHOB IPUHUMAJIO PEMIEHUS O BBIACICHUM CPEIACTB HaA
CTPOUTEIHCTBO HOBBIX OOBEKTOB, MOJICPHU3AIMIO CTPATETUYECKUX COOPY>KECHUI,
MPOBEJACHUN PEKOHCTPYKIIMM OCHOBHBIX MPOM3BOJCTBEHHBIX (DOHIOB B TEX HIIU
chepax HapOTHOTO XO3UCTBA U T.1.

B COBpEeMEHHOM Ka3axXCTaHCKOM  3aKOHOJATEIbCTBE I10J] WHBECTOpPaAMU
MOHUMAIOTCS «(PU3UYECKHE U IOPUANYECKUE JIUIIA, OCYIIECTBIIAIONINE HHBECTULIUN
B PK, mpuHumaromue pemenus 1 OCyIECTBISIONINE BIOKCHHUE COOCTBEHHBIX U
VWHBIX TPUBJICYEHHBIX HMMYIIECTBEHHBIX WJIM WHTEIUIEKTYAJIBbHBIX CPEACTB U
oOecreunBaroIMe WX I[eJIeBOe HCMOb30BaHue. [lomg KpymHBIM HHBECTOPOM
noHuMaercs  (U3MYECKOe WM  IOPUAMYECKOE  JIMI0, OCYLIECTBISIOIIEE
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uHBectuiun B PecnyOnuke — Kazaxctan B pa3smepe  He  MeHee
JABYXMUJLTMOHHOKPATHOTO pa3Mepa MECSIMHOTO pacyeTHOro nmokazaress» [1].

HMHBECTOPBI MOTYT BBICTYIIATh TAKXKE B KAaUECTBE BKJIAJUYHKOB, 3aKa3UHKOB,
KPEOUTOPOB, MOKYMarTejield, WUHbIMH CJIOBaMH, BBINOJIHSAIOT (YHKIUH JF000TO
y4YaCTHUKAa MHBECTULIMOHHOMN NeATeNbHOCTH. [[pyroil cyObeKT MHBECTUIIMOHHOTO
npolecca - 3TO MOJb30BaTENU O00BEKTOB MHBECTULIMOHHOM NeATeNbHOCTU. HMmu
MOTYT OBITb WHBECTOPBI, & TakKe APyrue (PuU3MUecKue U IOPUINYECKHUE JIHIIA,
rOCYJJapCTBEHHBIE W MYHULMIIAJIIbHBIE OPraHbl, MHOCTPAHHBIE TOCYIapCTBA U
MEXyHApOAHbIE OPTaHU3aIUH, UIsl KOTOPBIX CO3/1aeTC O0BEKT MHBECTUIIMOHHON
NEATEIIbHOCTH.

MOXHO BBIIEIUTh TAKXKE €II€ OJHOIO0 YYaCTHHMKAa HWHBECTHIIMOHHOTO
mpolecca - 3aKa3yuka. 3aKa3uMKaMU MOTYT ObITh MHBECTOPBI, a TAKKE UHbIC
dusnuecKue u IPUINIECKUE U1, YIIOJTHOMOUYEHHbIE HHBECTOPOM OCYIIECTBISAThH
peanu3anui0 MHBECTULIMOHHOIO MpoekTa. lIpm 3TOM 3aka3uuk He JOJDKEH
BMENIMBATHCSA B MPEANPUHUMATENBCKYIO JEATEIIbHOCTh JPYTHX YYaCTHHKOB
VHBECTULIMOHHOTO TPOLIECCA, €CIU MHOE HE MPELyCMOTPEHO JTOTOBOPOM MEXKIY
HUMHU. Eciam 3aka3uumk He SBISETCA MHBECTOPOM, TO OH HAJEINSIETCS IMpaBaMu
BJIAQJICHUsI, IIOJb30BAaHUs M PACIOPSDIKEHHUS HWHBECTHIMSMM HAa IEPUOT U B
npeaenax MOJHOMOYHMM, YCTAHOBIECHHBIX JOTOBOPOM B paMKax JACHCTBYIOIIETO
3aKOHOAATeNbCTBA. [Haye AaHHOTrO y4aCTHHMKA MOXHO Ha3BaTh YIPAaBIIOLIUM
WJIM MEHEJIKEPOM MPOEKTA.

1.4. ®yHKUMH M POJIb MHBECTUIUI B IKOHOMHKE rOCy/1apcTBa

[Io cBoeMy COLHAIBHO-3KOHOMHUYECKOMY COJEPKAHUID HWHBECTULMU
03HAYaIOT BBIMIOJIHEHUE MMHU KOMILUIEKCa OOIIECTBEHHO-TIOJIE3HBIX (yHKImi. K
HUM OTHOCATCS:

1. CopeiicTBME pa3BUTUIO MPOU3BOJACTBA WM  CO3JAHUIO BHYTPEHHETO
MpEAJIOKEHUS TOBAPOB M YCIYr B 00beMe, CTPYKType M KaudecTBe,
HEOOXOUMBIX JJIsl yIOBJIETBOPEHUS MJIATEKECIIOCOOHOTO Cpoca HaCEIEHUS.

2. Bo3MmeleHne M3HOMIEHHBIX OCHOBHBIX (DOHJIOB M HCIIOIB30BAHHOTO CHIPbS U
MaTepuasoB JJIsl BO30OHOBIIEHHUS MTPOU3BOJICTBEHHOTO MpoOIiecca.

3. YBenuueHHe COBOKYMHOTO CIPOCa B 3aBUCMMOCTH OT KOJeOaHUl pa3MepoB
WHBECTULINN, HALIMOHAIBHOTO MMPOU3BOJICTBA U 3aHSATOCTH HACEIICHHUSI.

4. Pa3BuTHE 4EJI0BEYECKOI0 MOTEHIMala, HOBBIX TEXHOJIOTUN U MaTEPUAJIOB.

5. Co3znaHue OCHOBBI I OyAyIIEro 3KOHOMUYECKOr0 poCTa.

M HBECTULIMOHHBIN POLIECC MOYKHO ONPEAEIUTh KaK COBOKYITHOE JBHKECHUE
WHBECTULIMA pa3IuYHBIX (opM U ypoBHeH. OcCylecTBiieHHEe WHBECTUIIMOHHOTO
npoiiecca B 3KOHOMHUKE JHOOOTO THIA MPEIIOJaraeT Hajluyue psija YCIOBHIA,
OCHOBHBIMHU U3 KOTOPBIX SIBJISIIOTCSI:

— JIOCTATOYHBIN JIJI1 UHBECTULIMOHHOM c(ephl pecypCHbIN MOTEHIIUAT,

— HAJIN4YHE SKOHOMMYECKHX CyOBEKTOB, CIOCOOHBIX o0ecreynThb

WHBECTUIIMOHHBIN TIPOIIECC B HEOOXOUMBIX MaciiTadax;
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— MEXaHu3M TpaHC(OpMAllUd HMHBECTUIMOHHBIX PECYpcOB B  OOBEKTHI
MHBECTUIIMOHHOM J1eATEIbHOCTH.

Hnsecmuyuonnwviii npoyecc npeAcTaBiseT coO0M COBOKYITHOCTb JI€HCTBUMN
0 TPUBICYCHUIO HA ONpENEJICHHOE BpeMs HAKOIUIEHUH (QU3NYECKUX W
IOpUMYECKUX JIMIl C 1eNbl0 MX HCIOJB30BaHUS IMyTeM O00pa3oBaHUs
IPOU3BOJCTBEHHOTO OCHOBHOTO M OOOpPOTHOTO KAMMTAIOB I TOJXYYCHHS
npeAnpUHUMATENbCKON mpulbuH [9].

B »TOoM mpoliecce Bceraa yuyacTBYIOT ABE CTOPOHBI: MEPBUYHBIA UHBECTOP U
OpeanpusITHe, HYXAAIIIeecs B CPEICTBAaX i CBOETO MPOU3BOACTBEHHOIO
pa3BuTus. Kak skoHOMUYECKasi KaTerOopusi HHBECTUIIMOHHBIN MPOIIECC BbIpaXKAeT
OTHOIICHUS, KOTOPbIE BO3HHKAIOT MEXJY €ro y4acTHUKaMH TI0 TOBOAY
dbopMHpOBaHUST U UCIIOJIB30BAHUSA HWHBECTHIIMOHHBIX PECYpPCOB B  LEJAX
pacUIMpEeHHs] W COBEPILIEHCTBOBAHMS IMPOU3BOACTBA. OTH OTHOLICHHUS MOKHO
BBIPA3UTh (hopmyIioit

a4 T, IL) - 17,

rae U - unBectunuu B hopMme €HET, TOBApOB, UMYIIIECTBEHHBIX MPaB;
J1' - moXo1 OT BIIOKEHUSI HHBECTHUITUMN.

HecmoTpss Ha MHOroo6pasue (opM HHBECTHIIMOHHBIX  PECYPCOB,
HaIlpaBisieMbIX B OOBEKThl MPOU3BOACTBEHHOTO M HENPOU3BOJCTBEHHOI'O
HA3HAUCHMsI, MPEBATUPYIOIICe 3HAUYCHUE HMEIOT WHBECTHUIIMH, BBIPAKCHHBIC B
neHexxHot ¢opme. Ilocmennue BKIAABIBAIOTCS B MPOU3BOACTBO Pa3IMYHBIMU
croco0amu.

N3 kypca «IKOHOMHUYECKOW TEOPHUM» HW3BECTHO, YTO 3KOHOMHUYECKHE
CyOBEKTBhl TOCYIapCTBa MPUHATO JEIUTh Ha CIEAYIONIHME HSKOHOMHYECKUE
kareropuu: 1) rocynapcto; 2) npeanpustus; 3) HacelIeHHe.

B pamkax xaxmoil KaTeropuu MOTyT 00pa30BBIBATHCS BPEMEHHO CBOOOTHBIC
JICHEKHBIE CPEJICTBA, HO TMPEBBIINICHUE HAKOIUICHWM HAJ PacXoJaMy Yaile BCEero
MIPOUCXOAUT B CEKTOPE «HACEIIEHUE», IO3TOMY OH BBICTYNAET HETTO-KPEAUTOPOM.
B cekxtope «mpenmnpusitus», «rocyaapcTtBo» (B ciaydae, €Cld HUMEET MECTO
neuruT OroJKeTa) MMEEeT MECTO IOCTOSAHHBIM HeAoCTaTok cpeactB. OHu
BBICTYMAIOT HETTO-3aeMIIMKaMH. ['0Cy1apCcTBO MOXKET BBICTYIIATh U B POJIM HETTO-
KpEeIUTOpa, KOrja y Hero UMEETCsl TOCTOSTHHBIN MpoduiuT OropkeTa. [15]

B pesynbpTaTe mnepepacnpeneneHus CBOOOJHBIX JEHEKHBIX PECYpCOB OT
HETTO-KPEIUTOPOB K HETTO-3a€MIIMKAM TPOUCXOJUT TEpPeauB (PUHAHCOBBIX
pecypcoB. [loaToMy HMHBECTHUIIMHM B NPOW3BOJACTBO B JCHEKHOU (opMe MOTyT
OCYIIECTBIISATECA KaK CaMHMH  XO3SMCTBYIOHUIUMU CyOBEKTaMU C  IIEJIbIO
pacUIMpPEeHHs] U COBEPIICHCTBOBAHUS MPOU3BOJICTBA, TaK U MYTEM TpaHCHOpPMALIUU
coepexeHuit (PU3NYECKUX JIUI] B MHBECTHUIIUH.

Ha MakpoypoBHE MWHBECTUIIMOHHBIM IIPOLIECC 3AKJIKOYAECTCA B  TOM,
cOepeKeHUsT HaCEJICHHS, IOPUIUYECKUX JIMI[ U YacTh JIOXOJOB TOCYIapCTB HE
UCIIOJIb30BaHHAs Ha TMOTpeOJieHWe, TMPEeBpallaloTCsl B IMPOU3BOACTBEHHOE
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o0opysOBaHME, 3JaHUS U  COOPYXKEHHUs, TEXHOJOTHIO, MaTepuaibl U

WHBECTUIIMOHHBIE TOBaphbl, B pE3yJbTaTe€ YEro MPOUCXOJUT pPaCHIUPEHUE

NpOM3BOJCTBA B MacmTabax obmectBa. PocT mNpou3BOACTBA YBETUYHMBAET

BO3MOXKHOCTH  JJIi  COEpPEKEHUM, KOTOpbIE SBISIIOTCA  MOTCHIMAIbHBIMU

MHBECTUIMSIMU; COEPEKEHUs, MPEBPAILAsCh B MHBECTUIINH, BEYT K PACIIUPEHUIO

MPOU3BOCTBA U T.1I.

CrnenoBareinbHO, MHBECTUIIMOHHBIN MPOLIECC - 3TO AMHAMUYECKUHN IMPOLIece
MpEeBpaIIeHUs] CMEHbI POPM KamuTaa:

— npeoOpa3oBaHKe MEPBOHAYATIBHBIX UHBECTUIIMOHHBIX PECYPCOB B IIEHHOCTEH B
MHBECTUIIMOHHBIE  3aTpaThl  (KOHKPETHbIE  OOBEKTHl  MHBECTHIIMOHHOM
NESTEABHOCTH - O0OpyJOBaHUE, 3/IaHUS U Ap.) Uil CO3JAaHUSl MaTepUabHBIX
IPEINOChUIOK KOMMEPYECKOU eI TENIbHOCTH;

— TIpEeBpaleHUe BIIOKEHHBIX CPEACTB B MPUPOCT KaMUTAIBHOW CTOMMOCTH B
dopme goxoma wiIM couuanbHOro Ad@exra (HaKoIUIeHHE (HUHAHCOBBIX
pecypcoB B (opmMe aMOPTH3ALMOHHBIX OTYUCICHHM U YacTH TPHUOBLIH,
OKYMAIOIIUX BJIOYKEHHBII B IPOU3BOACTBO KaluTaN).

[lepenuB neHer ocyuiecTBIsieTCA MO KaHajdaM (PMHAHCOBOTO PBIHKA Yepe3
paznuyHble  (UHAHCOBBIE HMHCTUTYTHl TOCYJIapcTBa, KOTOpblE  00JIagaroT
CBONCTBEHHBIMU UM XapaKTEPHBIMU OCOOCHHOCTSMHM aKKyMYyJIHPOBAaHUS U
TpaHC(OPMUPOBAHUS IEHEKHBIX CPEJCTB OT MOCTABIIUKOB K MOTPEOUTEIISIM.

Omneparuu 1m0 (UHAHCUPOBAHUIO WHBECTHIIMN MPOBOAATCS uepe3 OaHKU
(koMMepuecKre, HWHBECTUILIMOHHBIC, cOeperareiibHble) U  HEOAHKOBCKHE
(uHAHCOBBIE YUpPEXKIACHUS — CTpPaxoBble KOMITAHUHM, MHBECTULIMOHHBIE (HOHIBI,
MEHCUOHHBbIE  (OHABI, KOTOPbIE CIOCOOHBI  AKKyMYyJHpOBaThb  OoJibllve
(uHAHCOBBIE PECYPCHI, UCTIOJIH30BAThH UX JIJIsi HAKOILJICHUS.

[Ipouiecc omocpenoBaHusi [BHXKEHHUS JEHEr OT HMX COOCTBEHHUKA K
3aeMIIMKY Yepe3 KPEIUTHBIE YUYPEXKICHHUS] OCYIIECTBISIETCS CJEIYIOLUM
oOpazoM. COepexeHus SBISIOTCS OOIMM (PUHAHCOBBIM PECYpPCOM HAKOILICHUS.
CBoOoaHbBIE JEHEXKHBIE CPEACTBA HACEICHUS W MNPEANPUSATUN MPUBJIEKAIOTCS B
JICTIO3UTHBIE BKJIAJbI TMOJ] HU3KHUE TPOLEHTHI, M TPEIOCTABISIOTCS B KaueCTBE
KpEIUTOB 101 00Jiee BHICOKUE MPOLIEHTHI 3a€MIIMKY Ha MPOU3BOJICTBEHHbIE LIETIH.

OtmMmeuast 6oJiee HU3KUM MPOIEHT JOXOAHOCTH JICTIO3UTHBIX BIOKCHHUM IS
MOCTaBUIMKOB JEHEKHBIX CPEJICTB B OTJIMYME OT KPEAUTHBIX BJIOKEHHI OAHKOB U
JIPYTUX KPEIUTHBIX OpraHU3allfii, BIIOJIHE 3aKOHOMEPHBIM SIBJISIETCS CTPEMIICHHE
HETTO-KPEJAUTOPOB BIIOKUTh CBOM JICHEKHBbIE HAKOIUIEHUS B Oojee JOXOIHBIC
(uHAHCOBBIE MHCTPYMEHTHI.

[loTpebutenun  kamutana  (3aeMIMUKA) TaKKE€  3aMHTEPECOBAHBI B
NPUBJICYCHUH CPEJICTB U3 JAPYTHMX MCTOYHHKOB, TAK KaK MOJy4YeHHE OAHKOBCKOTO
KpeauTa, B OOJILIIMHCTBE CIy4aeB, COMPSKEHO C ONPEACICHHBIMU TPYAHOCTAMH,
CBS3aHHBIE CO CPOKaMHU HCIIOJb30BaHMS KPEIUTHBIX PECYpCcOB, OOJIBITUMHU
3aMMCTBOBAaHUSAMM KaluTaja uisi KPYIMHbIX UHBECTUIIMOHHBIX MPOEKTOB U T.1. Bee
3T ¢dakTopbl  O0yCIaBIWBAIOT  HEOOXOAUMOCTH  COBEPIICHCTBOBAHUS
SKOHOMUYECKUX OTHOIICHHM, CBS3aHHBIX C IepepacnpeieieHueM CBOOOHBIX
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JCHEeXKHBIX CPEICTB Ha (UHAHCOBOM pBIHKE Ui  IPHUBJICYEHUS HHBECTHIIMMA
3aeMILUKAMH.

B  coBpeMeHHOI SKOHOMUKE TJaBHBIM B O3TOM  TIpolecce ¢
MaKpOIKOHOMHUYECKON TOUKH 3pEHUS SIBISETCS PHIHOK IIEHHBIX Oymar. IMeHHO
PBIHOK  IEHHBIX OyMar B OoJjblleld Mepe CrmocoOCTBYeT HHTEepecaM WU
MOCTAaBIUIUKOB, U TOTpeOUTEIEH NHBECTULIMOHHBIX PECYPCOB.

HuBecTopsl, MOKynas LEHHbIE OyMaru, Moixy4aroT MIKUPOKHE BO3MOXHOCTU
OoJiee BBITOJAHO BJIOXUTH cpeacTBa. [lo cpaBHEHHIO C JIETIO3UTHBIMU BKJIaJaMU
IeHHble Oymaru o6majgatoT Oosiee BBITOJHBIMH IO CPOKaM, JIMKBUAHOCTH W
JOXOJHOCTU XapakTepUCTUKaMH. [ moTpeOuTeneil MHBECTUIIMOHHBIX PECYypPCOB
BBIMYCK IIEHHBIX OyMar Takke HMMEeT NpPeuMyIlecTBa Mmepes, OaHKOBCKUMU
KpeIuTaMy, TaK KakK CO3/a€T BO3MOXHOCTH PACUIUPUTHh KaHabl MPUBJICUEHUS
MHBECTHUIINH, YBEIUUUTH CPOK UCIIOJI30BAHUS MTPUBJICUEHHBIX CPEICTB.

Takum 00pa3oM, PHIHOK OAHKOBCKUX KPEIUTOB M PBHIHOK LIEHHBIX Oymar
ABJISIIOTCS HEOTHEMJIEMBIMU 3BEHBSIMU WHBECTHUI[MOHHOTO PbIHKA, OCHOBHBIMH
MCTOYHHKAMU MIPUBJICYCHHUS] MHBECTULIMIM U UCTIOIB30BAHMSI MX ISl IPOU3BOJICTBA.

B crpaHax c pa3BUBaIONIMMUCS pBIHKAMU OOJIbIAs YacTh WHBECTHULIMM
MpEACTaBIeHa B BUJC PEATbHBIX WHBECTHUIIMI. B TO Bpems Kak B SKOHOMUYECKU
pPa3BUTON CTpaHE SKOHOMHUKE OOJIBIIMHCTBO WHBECTUIMN UMEIOT (PMHAHCOBYIO
OCHOBY. Pa3BuTue MHCTUTYTOB ()MHAHCOBOI'O MHBECTUPOBAHUS B 3HAUUTEIbHOU
CTENEHU CIOCOOCTBYET POCTY pEalbHBIX WHBECTHIMI. PeanbHble HMHBECTUIIUU
TECHO CBfA3aHbl C (PUHAHCOBBIMM WHBeCTUUUAMHU. Hampumep, KyluB aKIuio
KOMITAaHUH, HTHBECTOP OCYIIECTBIIsIET (PUHAHCOBYIO MHBECTHUIIUIO.

B cBoro ouepenb, KOMHaHUs MPOU3BOJUT pEaTbHOE HHBECTUPOBAHUE 3a
CUYET BBIPYYEHHBIX OT MPOJAXKHU aKIMK jJeHer. PeanbHble MHBECTULIMA HMEIOT
KanuTaJI000pa3yIollyl0 OCHOBY, TaK Kak 00€CHeUnBalOT MPUpPAIICHUE PEATbHOIO
Kanurajga 4Yepe3  yBEJIMYEHHE  CpEACTB  MPOM3BOJACTBA,  MAaTE€pUAIbHO-
BEILIECTBEHHBIX I[IEHHOCTEW, 3aracoB, HeMaTepHaIbHbIX akTUBOB. (dDuHaHCOBBIC
WHBECTHUIIMM HMMEIOT JICHEXKHYIO OCHOBY, TaK KakK YBEJIMYMBAIOT (DUHAHCOBBIN
KamnuTall.

BbiBOALI

1. B cootserctBuu c¢ Ilpennpunumarensckum Konekcom PK (ot 29.10. 2015 1. ¢
U3MEHECHUSIMU U JIOMOJHEHUSIMHU 10 cocTosiHMIo Ha 21.01.2019.) uHBectuiuu
— OTO «BCE BHUJIBI HMYIECTBAa (KpOM€ TOBApOB, MpEeAHA3HAYCHHBIX IS
JUYHOTO TOTPEOJICHUS), BKJIIOYas MPEAMEThI (UHAHCOBOTO JIM3WHTA C
MOMEHTa 3aKJIOYEHHUs] JIOTOBOpa JIM3WMHTA, a TaKXKe IpaBa Ha HHX,
BKJIaJ[bIBAEMbIC MHBECTOPOM B YCTaBHBIM KalUTaJl HOPUANYECKOrO JIMIA WM
YBEJIIMYCHHUE (hMKCHPOBAHHBIX aKTHUBOB, HCIIO0JIb3YEMbIX TUTS
MPEANPUHUMATEIBCKON NIESITEIPHOCTH, a TaKXke Ui pealu3aliy IMPOCKTa
roCyJapCTBEHHO-YAaCTHOTO TIApPTHEPCTBA, B TOM YHCJIE KOHIIECCUHOHHOTO
MPOEKTA.»
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2. CyuiecTBYIOT  MHOXKECTBO  TOJIXOJOB K  HMHTEpPHpETallMd  TOHATHUSA
«MHBECTULIMW». Bo Bcex ompeneneHusx BbIACICHBI JIBE COCTAaBHbIE YacTH
NOHATUS «UHBECTULIMN» — «KAlUTaJbHbIE BJIOKEHUS» M «(PUHAHCOBBIE
BIIOXKCHUS.

3. PeanpHble  MHBECTHIIMM TMPEACTaBISIOT COOOM WHBECTULIMM B OCHOBHOM
KamuTall, CpEeACTBa Ha TMOMOJHEHUE OOOpoTHBIX cpenctB. llom HuMU
NOJIpa3yMEBAIOTCAd  KalUTaJlbHbIE BJIOKCHMSI,  HalpaBliieMble  Ha
CTPOUTEIHCTBO HOBBIX, PEKOHCTPYKLIUIO U PACHIMPEHHE JACUCTBYIOIINX
IPOU3BOACTB. PeanbHble NHBECTUIIMU UMEIOT KaUTAI000pa3yoIlyl0 OCHOBY,
B pe3yJbTaTe YET0 YBEIUYMBAETCS MPOU3BOICTBEHHBIN KanuTain ([I-11).

4. (DUHAHCOBBIE BIJIOKEHUS IMOAPA3YMEBAIOT BIIOXKEHUS CPEICTB C LEJBIO
JICHEKHOTO BO3HArpaxkaeHus. OUHaHCOBbIE MHBECTUIIMH MPECTABISIOT COOOM
BJIOKEHHE JI€HEr B LIEHHbIE OyMaru, JOENO3UThl, JApyrHe (PUHAHCOBBIE
WHCTPYMEHTBI, a TaKXKe MpeNOoCTaBlieHue 3aliMOB, KpeAuToB. (DUHAHCOBHIC
MHBECTULIMM HMEIOT JICHE)KHYIO OCHOBY, B pe€3yJbTaT€ - YBEIUYUBACTCS
JICHEKHBIN KaIuTall.

5. C Touku 3peHusi (PUHAHCOBOTO OIPEACIICHUS WHBECTULMH MPEACTABISIOT
coboi BCE BHU/Ibl AKTUBOB (cpenctB), KOTOpBIE BKJIAAbIBAIOTCS B
XO35IUCTBEHHYIO AESATEIbHOCTh C LEJIbI0 MOJYYEHHUS ONPENEICHHOW BBITO/bI
(axoHomuueckoro 3¢pdekra). IlosTomy MHBECTUPOBAHUE CTAaHOBUTCS
OECCMBICIIEHHBIM, €CJIM UHBECTUIIUU JAHHOTO pe3yJibTaTa HEe IPUHOCST.

6. Hapsimy ¢ Tem, 4TO B IKOHOMHUYECKON TEOPUHU CYIIECTBYIOT pa3INYHBIC
MOAXOAbl K OMNPENETICHUI0O WHBECTHUIIMM, W3BECTHBI TaKXKE pa3InyHbIC
KJ1accu(pUKaluyd UHBECTULIMMN, pa3pa00TaHHbIE C YUYETOM TOM WM UHOU chephl
PUMEHEHUS.

/. Tlpsmoii nHBECTOP, BKJIAAbIBasi CBOM CPEJCTBA HA CTPOUTEIHLCTBO HOBOTO WIIU
JICHUCTBYIOIIETO OOBEKTA, SIBISETCS €ro COOCTBEHHUKOM WJIM COYYPEIUTEIIEM
npeanpustus. [IpsMbIM HHBECTOPOM MOKET BbICTyNaTh M 00JagaTenb
KPYHHOM J0JM OOBIKHOBEHHBIX AaKIIWi, BCJICACTBHUE YEro aKIHUOHEP TaKkKe
SBJISIETCS] COBJIAJIETBIEM KOMITAHUU.

8. B Kazaxcrane moa npsMbIMH HHBECTUIUMSMH TMOJPa3yMEBAIOTCS BCE BUJBI
BJIO)KEHM B OCHOBHOM KamlUTal, OCYIIECTBISIEMblE HWHOCTPAHHBIMU H
OTEUECTBCHHBIMM HHBECTOPAMH, 32 HCKIIOUCHHEM HWHBECTUIIUN, CBSI3aHHBIX
rocyJapCTBEHHbIMU TapaHTusMH PecnyOmuku Kaszaxcran v BXOJSIIMX B
paMK# O(pUIIHMATIBHON TEXHUYECKON MOMOIIU WA TPAHTOB, MPEAOCTABIIEMBIX
ell.

9. Ilpu nmpsiMOM BJIOKEHUW WHBECTOP MPUHUMAET HEMOCPEICTBEHHOE y4acThe B
BbIOOpE OO0BEKTOB HMHBECTUpOBaHUsS. [losToMy mnpsMoe HHBECTUPOBAHHUE
OCYLIECTBIISIIOT B OCHOBHOM IOJTOTOBJICHHBIE WHBECTOPBI, HMEIOIINE
JI0OCTaTOYHO TOYHYIO MH(pOpMaInio 00 00bEKTE WHBECTHUPOBAHUS M XOPOIIO
3HAKOMBIE C MEXaHW3MOM HHBECTUPOBAHUSI.

10. UuBecTuIMM Kak SKOHOMHUYECKAs KAaTETOpHsl HUIPAIOT BaXXHYIO pOJib B
pPa3BUTUHU SKOHOMUKH. Ha MakpOIKOHOMHYECKOM YpOBHE OHHU CIIOCOOCTBYIOT
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00eCIICUCHHIO IMpoCTOro NN paCcIIupCHHOTO BOCIIPOU3BOACTBA
3KOHOMHNYCCKHX YCJ'IOBI/H?I KHU3HCACATCIBbHOCTH O6H_[€CTB3 H YBCIIMYCHHIO
AOCTUTHYTHIX PC3YyJIbTATOB rokazarteJsei MMpoOU3BOACTBA, YPOBHA 3aHATOCTU U
’KM3HH HaceJIEHUs B MacITadax H&HHOH&HBHOﬁ 9KOHOMHMKH.

KoHTpoJibHBIE BONIPOCHI

OO0BsACHUTE pa3Iudue UHTEPIPETALNN TOHATHS «UHBECTULIHI

B yeMm 3aknrouaercs posib M 3HAUEHHE WHBECTUILIMN B 3KOHOMUKE Ka3zaxcrana?
JlaiiTe XapakTEpUCTUKY OCHOBHBIX BUJIOB MUHBECTHUIINH.

B d4em 3akmrouaeTcd CyIIECTBEHHOE pa3Mud€ MEXKAY pEAIbHbBIMA U
(HMHAHCOBBIMU MHBECTULIMSAMU?

Kakoil kputepuil JE€KUT B OCHOBE JECICHHS WHBECTUIMA HA NOpSIMbIE U
noptdenbHbie?

Kak cooTHocsiTCS TU (DOPMBI MHBECTHIMNA C pealbHbIMU W (PUHAHCOBBIMU
WHBECTUIUAMU?

HazoBurte ocHOBHBIE (POPMBI MHBECTULIMHI U UX KJIACCUPUKAIUIO.

KakxoBel OCHOBHBIC KpUTEpPUN paclpenesieHus: pHucKa sl  peajlbHbIX
WHBECTUIINI?

[Tosicautre, nNoOYEMy  HWHBECTHIMA  WIPAIOT  BAXHEWIIYID  poOJib B
(GYHKITMOHUPOBAHUH U PA3BUTHH YKOHOMHUKH.

KonTpoJsbHbie 3a1aHust

3aoanue 1. Vicnonb3ys npeyioKeHHbIE B TaOmuIe 1 onpeaeneHuss HHBECTHIINH,
pacrpenieuTe WX Ha peajbHble U ((MHAHCOBBIE.

3aoanue 2. Tlogymaiite, BEpHBI JIU CIAEAYIOIINE YTBEPKIACHUS?

1.
2.

o1~

PeanbHble HHBECTULIMM UMEIOT JIEHEKHYIO OCHOBY

Kanuranoobpasyromas ¢opMa HMHBECTUUUN MNPUCYIIA WHTEIUIEKTYaIbHBIM
WHBECTULUSM.

. CHHOHUMOM TIOHSTHSl «HWHBECTULIMN» SIBJISIETCS TOHATHE «KAIUTAJIBHBIC
BIIOKCHUS»

. IlopTdenbHble ”HBECTULIMHM OTHOCSTCS K (PUHAHCOBBIM UHBECTULIUSIM.

. CpencrBa, BKJIAQIbIBAEMBIE B MPOU3BOACTBO OTHOCATCS K pEaIbHBIM
VHBECTULIHASIM

3aoanue 3. HaiimuTe B3aMMOCBS3b MEXK]IY HKOHOMUYECKUMH KaTErOpUSIMHU

«pe

HMHBCCTULINN, ((6PYTTOI/IHBCCTI/IHI/II/I», «CHCTTOMHBCCTHULINN.

3aoanue 4. Pacnipenenure 1nenu MHBECTUPOBAHMSA HAa  Makpo- 17}
MUKPOIKOHOMHUYECKHE.
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CUCTEMATUYECKOE OOHOBJIICHHME OCHOBHBIX MPOU3BOACTBEHHBIX (OHIOB
OPEINPUITHI U HEMPOU3BOJCTBEHHOU cephl;

YBEJIMUEHUE U YIyUIlIEHHUE CTPYKTYPHI 3KCIIOPTA;

nepepacnpeeieHie COOCTBEHHOCTH MEXKIY CyObeKTaMH XO3sIICTBOBaHMS M
zp.

YBEJIMUEHUE U pacIIupeHue cepbl 1esTeIbHOCTH;

HEJOMYIIEHNEe YPEe3MEPHOTO MOPAIBHOTO M (PU3NYECKOTO M3HOCA OCHOBHBIX
POU3BOJICTBEHHBIX (POH/IOB;

YCKOpEHHE HayYHO-TEXHHUYECKOro IMporpecca, YIydlleHHs KadyecTBa U
o0ecrneueHrs KOHKYPEHTOCITOCOOHOCTH OT€UECTBEHHON MPOIYKIIHH;
CHUKEHUE CEOECTOMMOCTH MTPOU3BOACTBA U peau3aliii NpOAYKIUY;
MOBBIIICHHE TEXHUYECKOTO YPOBHSI TMPOU3BOJCTBA HAa OCHOBE BHEAPEHUS
HOBOM TEXHUKHU U TEXHOJIOTUH;

CHUKEHUE U3JIEPKEK MTPOU3BOACTBA U OOpAICHUS;

yIIy4IIeHHE KauyecTBa U 00ecTeueHrss KOHKYPEHTOCIIOCOOHOCTH MPOYKIINU;
pelIeHNE COLMANIBHBIX MPOOJIEM, B TOM YHCIIE€ U TPoOIeMbl 0€3pad0OTHILbI;
NOBBIIICHUE TEXHUKA OE€30MaCHOCTHM U OCYLIECTBIEHHUS NPHUPOAOOXPAHHBIX
MEpOTPUSITHH;

oOecreueHrne KOHKYPEHTOCIIOCOOHOCTH MPETIPUSTHUS;

co3gaHue HeoOX0AUMOM ChIPbEBOM 0a3bl;

OpuoOpeTeHNuEe UEHHbIX OyMar W BIIO)KEHHUS CPEACTB B AKTUBBI JPYrUX
OpeAnpUsTHIA;

npuoOpeTeHNnEe KOHTPOJIBHOTO NAKeTa aKui U Ap.
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2. POJIb HUHOCTPAHHBLIX HHBECTULIMHA B PA3BUTHUHU
IKOHOMMUKU I'OCYIAPCTBA

N3yuuB Marepuan 1aHHOU TEMbI CTYJEHT JAOJIKEH OBJIAJIETh CIACAYIOIIMMHA HABBIKAMU

- yMETh OOBSICHUTH TJIABHBIC IEIM MPHUBJICUCHUS HHOCTPAHHBIX HHBECTHUIIHITY;

- ONpENEIUTh OCHOBHBIC MPEANOCHUIKA  TMPUBJICYCHUS HHBECTULUNA B 3KOHOMHKY
Kazaxcrana;

- YTOYHUTH NPUOPUTETHBIC HCTOYHUKUA MHOCTPAHHBIX UHBECTHUIINNA;

- TPOAaHAIM3HPOBATH (PaKTOPHI, GOPMHUPYIOIIHNE HHBECTUIIMOHHBIN KinMaT Kazaxcrana

2.1. IlonsaTHe ¥ BUbI HHOCTPAHHOTO KANMTAJIA

WuocTpaHHblii  KamuTajd TMOCTynmaer B CTpaHy B 3 dopmax: -
MEXIYHAPOAHBIA KpEauT; - OopuUIMaIbHAS MOMOIIb Pa3BUTHUIO; - MUHOCTPaHHBIC
MHBECTHUIMH: TIpsMbIEe 1 TopTdenbHble [16].

Mesicoynapoonviti  Kpedum TPEACTaBISIET €000l  (opMy  IBUKEHUS
CCYIHOTO KamuTaja B cdepe MEeXAYHAPOAHBIX SKOHOMHUYECKHX OTHOIICHUM,
CBA3aHHAsl C MPEIOCTaBICHUEM BAIIOTHBIX U TOBAPHBIX PECYPCOB Ha YCIOBUSX
BO3BPATHOCTH, CPOYHOCTH U TIJIATHOCTHU. B KadyecTBe KPEeAUTOPOB M 3aEMIIUKOB
BBICTYNAIOT OaHKW, (UPMBI, TOCYUPEXKACHHUS, MPABUTEILCTBA, MHUPOBBIC
(pMHAHCOBbIE HMHCTUTYTHI. VICTOUYHMKaAMM MEXIYHApOIHOTO KpEeauTa CIIyxkKaT
BPEMEHHO CBOOOJHBIE JI€HEXKHBIE KalWUTadbl MPEANPUATUNA, JEHEKHBIC
HAKOIUIEHUS TOCYIapCTBA U JIMYHOIO CEKTOPA, a TAK)KE KAIlUTaJIbl, IPUBIIEKAEMbIE
OaHKaMM U3 psiia CTPaH.

Hcnonb3oBaHUEe MEXIYHAPOAHOTO KpPEIUTa CHOCOOCTBYET YCKOPEHHIO
Pa3BUTHSI SKOHOMUKH, POCTY BHEIIHEW TOProBiu. JloroBop, MEXIy CTOpOHAMU
oopMIIsieTcs Kak KpeAuTHasi JTMHUS - 0053aTelIbCTBO KPEAUTOpa MPEAOCTaBIATh
3aéMIIMKY B TEUeHHUE OOYCIOBIEHHOTO TMepuoAa KpeauThl B Mpejenax
YCTAHOBJIEHHOTO JUMUTA. B paMKax OTKPBITBIX KPEIUTHBIX JIMHUM 3aKIHOYAIOTCA
OTJIETIbHBIE KPEJAWTHBIC COTJAIICHUS, Ha OCHOBE KOTOPBIX MPEIOCTABIISIIOTCS
CCY/Ibl TPAHILIAMH.

B 3aBUCHMOCTH OT TOrO KTO BBICTYHAET B KAYECTBE KPEAUTOPA, PA3IUYAIOT
GopMBbl  MEXKIYHAPOJHOTO  KpEeAWTa: YacTHble (KOMMEPUYECKHH  KpEeIuT,
OaHKOBCKUI KpEauT, OpOKEPCKUI KpEeauT) MPaBUTEIHCTBEHHBIC; CMEIIAHHBIC;
MEKTOCYJapCTBEHHBIE.

Oduyuanvnas nomowp pazeumuio (opunuaabHoe (PUHAHCHPOBAHUE
pazButuss (OPP) - 310 ccyapl U cyOCHUAMM, NPEIOCTABISIEMble Ha OCHOBE
JIBYCTOPOHHUX TOCYJapPCTBEHHBIX COTJIAICHHUH (ABYCTOpOHHEE (PMHAHCUPOBAHME)
WM K€ MEXIYHAPOJHBIMU WMHCTUTYyTaMu (MHOTOCTOPOHHEE (PUHAHCHUPOBAHUE).
[lonmyyaTenu STUX CpPENCTB - pa3BUBAIOLIMECS CTpaHbl W TOCyAapcTBa C
NEePeXOoqHOM HKOHOMHUKOW. boibiias 4YacTh pecypcoB BbIIEISETCS JMOO Ha
0e3B0O3BpaTHONM OCHOBE (CyOcuauu), JMOO Ha JBIOTHBIX YCIOBHUSX. DTOT BHUJ
¢uHaHCUpOBaHUS Ha3bIBaeTCS «oduIMaibHas momollb pa3Butuio» (OIIP).
Tepmunsl odpunmanbHoe (uHaHcupoBanue pazButusi (ODP) u «odunuanpHas
nomotnb pazsutuo» (OIIP) Obutn BBeneHbl B ymoTpebieHue Komwurerom
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conecTBusl  pa3BuTU0 OpraHu3alid SKOHOMHUYECKOIO COTpYAHHMYECTBA U
pazButust (ODCP), KOTOpBIM KOOPIAMHHUPYET CTPATETHUIO TOMOIINH, 0000IIaeT
CTaTUCTUYECKUE W MHBbIE MaTepuaiibl, myonukyeT ux. Komurer otHocutr k OIIP
cyOCUIIUY W KPEIUThI, UMEIOIINE TPAHT-3JIEMEHT (IJIEMEHT CYyOCHIUU) HE HIKE
25%. [aHHBIM NOKAa3aTeslb PACCUMTBHIBAETCS C yYETOM CTOMMOCTH KpEIWTa, €ro
CpOKa | JIbFTOTHOTO MEepUoa.

Od¢uunansHoe ¢uHaHcupoBanue pa3Butugd (OPP) Ha MHOrocTOpoHHEM
OCHOBE OCYILECTBIISIETCA OOJbIIE BCeX APYyrux BceMupHbIM GaHKOM pa3BUTUS U
pPErMOHaNIbHBIMU OaHKaMU pa3BUTHUs. MexAyHapoaHas CTaTUCTUKA HE OTHOCHT
KpeauTbl MexXIyHapoAHOTo BallOTHOrO (OHJA, MPEAOCTABIISIEMbIE CTpaHaMm C
HU3KUM JOXOJO0M K O0(MLIHAIBHON MTOMOILU PAa3BUTHA, TaK KAK OHU UMEIO 1IEJIEBOE
Ha3HAYCHHUE.

Hnocmpannvie uneecmuyuy — 1OATOCPOUYHBIE BIOKEHHSI UMYIIECTBEHHBIX U
WHTEJUICKTYyaJIbHBIX ~ IIEHHOCTEH HWHOCTPAaHHBIMHU HMHBECTOpAMH, a TakKke
3apyOeKHBIMU (PUITHATIAMU IOPUINYECKUX JTUI-PE3UJEHTOB B IKOHOMUKY CTpPaHbI-
penunuenTa (MpUHUMAIOIIEH), a TaK)Ke MPUOOPETEHUE UMU KOPIOPATUBHBIX WIIH
roCyJapCTBEHHBIX LIEHHBIX OyMar ¢ LeJbI0 MOJyYeHUs MPUOBLUIN WU aKTUBOB.

NHocTpaHHble HWHBECTHIIMM OBIBAIOT 2 BHJAOB: TMpsMble (BIOKEHUS
MHOCTPAHHOTO KaluTajla B AKOHOMHUKY JIpYroil CTpaHbl IJis MOJYyYEHHS €ro
BJaJeNbllaMi MPUOBUIM TMOJ COOCTBEHHBIM PHUCK) U MOPTQenbHbIE (BIOKEHUE
cpencTB B GUKTUBHBIM KamuTal - IEHHbIE OyMaru).

[IpsiMble MHOCTpAaHHbIE UHBECTULUU — 3TO JOJITOCPOUHBIE BJIOKEHUS, MPU
OCYIIECTBIICHUN KOTOPHIX HMHBECTOp TMpecieayeT CTpaTernyeckue IIeJIu.
[logoOHBI BUJ MHBECTUPOBAHUS HE HOCUT CHEKYJISTUBHOIO XapakTepa,
MOBEJICHUE UHBECTOPA CTA0UIILHO. DTH pecypchl HanboJiee MPUBJIEKATEIbHbI MPU
(uHaHCUpOBaHUK KanuTanoBioxkeHUuH. IIpsmMoil (cTparermyeckuii) HMHBECTOP
4acTo 00ecreunBaeT HE TOJIbKO MPUTOK (PMHAHCOBBIX PECYpPCOB, HO U TpaHchepT
(mepeBojl) TEXHOJOTHUM, YIPABICHYECKOTO OMbITA, CIOCOOCTBYET COBITY
MPOTYKIIHH.

[TopTdenbHbie MHOCTpaHHBIE MHBECTULIMU HE MPECICAYIOT JOJTOCPOYHBIX
neiaeii. OHU B OOJIBIIMHCTBE CIIYy4aeB CHEKYJISTUBHBI W HEYCTOWYMBHI.
[lopTdenbHble MHOCTpAHHBIE MHBECTUILIMHM BBICTYINAIOT B (OPME KakK JIOITOBBIX,
TaKk ¥ JIOJIEBBIX AaKTUBOB. JlonroBble IleHHBIE OyMaru pa3MemarwTcs
MPEUMYIIECTBEHHO Ha €BpOpbIHKE. OCHOBHOW HMHCTPYMEHT - €BPOOOIUTaLMU
(eBpOOOHIBI).

HanuoHnanbHble 3KOHOMHKHA BCE OOJBIIE MHTEIPUPYIOTCA B TIIO0AIbHYIO
SKOHOMHUYECKYIO CHCTEMY, BCE DJJIEMEHTBl KOTOPOW, HEOOXOAUMBIC MJis
MPOU3BOJCTBA KOHEYHBIX TOBAPOB M YCIYr, MOTYT TNOJy4aThb (PUHAHCOBBIC
pECYypChl  TOBCKOJly B MHPE B  CHCTEME, CKPEIUIEHHOM  MOIIHBIMU
KOMMYHUKAITUOHHBIMU U WH(POPMAITMOHHBIMH TEXHOJIOTHUSMHU.

AkTuUBHOE (HOPMHUPOBAHKE TIO0ATBHOTO YAaCTHOTO MPEAIPUHUMATEILCTBA
Na€T HOBOE COJEpKAHUE TOHATUID HSKOHOMMYECKOrO pOCTa. OyHKIUA
NOJJIEpKAHUSI SKOHOMHYECKOTO U COLMAJIIBHOIO PaBHOBECUS» HM3HAYaJIbHO
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IpucCy1Ias roCy1apcTBy, 3aCTABIAET BUAETh B HEM OTHOCUTEIIBHYIO HE3aBUCUMYIO
CHUJLy, OIPEAEISAIOLLYI0 OCHOBHBIC HAIIPABIICHUS PA3BUTHA.

['mobanu3anusi SKOHOMUYECKHX CBA3€d O0OyCIOBMJIA  CYLIECTBEHHBIE
M3MEHEHUs B oOpraHu3anuoHHou crpykrype THK, rnaBHble M3 KOTOpBIX B
NOCJIEAHEE BPEMSI CBS3aHbI C OCYLIECTBIICHHMEM TaK Ha3bIBAEMOM KOMILIEKCHOM
CTPATETHUH, 3aKIIOYAOLICUCA B JEHECHTPAIN3ALUN YIIPABICHUS MEXIYHAPOIHBIM
KOHILIEPHOM M 3HAYUTEJIBHOM IOBBIIICHUN POJIM PETMOHAIBHBIX YIIPABICHUYECKUX
CTpYKTYyp. [17].

B nepenoBbIX oTpaciisx NPOMBIIIIIEHHOCTH (OMOTEXHOIOTHS, UHPOpMaATHKA,
HOBBIE MATEpHUasbl, MEKTPOHHUKA) KOPIIOPAIMU CO3AAI0T CTPATErHUYECKUE COHO3bI
[0 TEXHOJOTMYECKOMY COTPYIHHMYECTBY B LENAX BPALICHUS HWHHOBALMOHHOIO
nepuoaa, CHWXKEHHUST CTOMMOCTM H pUCKOB. ONbIT peopraHuzaluud U
¢ynkuuonupoBanusi coBpemeHHbix THK cBumerenbcTtByeT o TOM, 4YTO HX
3¢ (PEKTUBHOCTH BO MHOT'OM OMNPEIEISAETCS CTENEHBIO COTJIACOBAHHOCTH JEHCTBUN
BHYTPM CTpaHbl M Ha MHPOBOM apeHe. llpm 23TOM rocymapcTBeHHOE
pEryJaupoBaHUE MPOIECCOB  KOHIEHTPALMM U  Pa3BUTUS  COOCTBEHHOCTH
KOpIHOpaluii BO MHOTOM CIJIQKHBAET MPOTUBOPEUUSs, 0ObEKTUBHO BO3HHMKAIOIINE
npu ciausHuM U norjomeHud ¢upM. Tem cambiM oOjerdaercs peanu3anus
OCHOBHBIX CTPAaTETHMYECKHX LEJECW KAaK NPEAIPUHUMATENBCKUX CTPYKTYp, TaK H
DKOHOMUYECKOU IOJUTUKHU TOCYIaPCTBA B LIEJIOM.

B OCHOBYy COBEpIICHCTBOBAaHHS BHEIIHEAKOHOMUYECKOU JEATEIbHOCTH
MOJIOKEHA WJAESA PACIIMPEHUs CaMOCTOATENBHOCTH JKOHOMHYECKUX arcHTOB,
pa3roCcyIapCTBICHUE U JEHEHTPAIM3ALUA DKOHOMMUYECKOU AECATEIIBHOCTH C
nepeaadyeii KOMMEPUECKUX OIMepalnii Ha YPOBEHb XO3SUCTBYIONIUX CYOBHEKTOB
pu 00€CTIEUEHUH MX JIEJIOBOM CaMOCTOSATEIbHOCTU U COCPEAOTOUCHUS (DYHKIIMIMA
rOCyJapCTBEHHBIX OpPraHOB Ha pEryJMPOBAHUM U CTUMYJHMPOBAHUU OTHUX
OIIEpPALUNA.

B coorBercTBMM € mporpaMmMaMH Pa3BUTUS BHEIIHEAKOHOMHUYECKAs
MOJIUTHKA CTpaH OyAeT HampaBlATbCS Ha JUOepaiu3alMi0  BHEIIHE3KO-
HOMMYECKON AEATENBHOCTU. {11 3aIUThl HHTEPECOB HALIMOHAIBHOTO PBIHKA OT
HEOJAronpusiTHOrO  pa3BUTUS  MHUPOBOM  KOHBIOHKTYPbl W WHOCTPAHHOMU
KOHKYPEHIIUM  TIEPECMATPUBAIOTCS  MOJAXOJAbI B TaMOXKEHHO-Tapu(pHOM
peryaupoBaHuM, YHUDUIUPYETCS HAUUMOHAIBHOE 3aKOHOJATEIbCTBOM IO
OCHOBHBIM BOINPOCAM BHEIIHEIKOHOMHYECKUX OTHOUIEHWM B TPAHULAX €IUHOTO
HKOHOMHUYECKOTO MTPOCTPAHCTBA CTPaH C OOUIMMU UHTEPECAMU.

Takum  00pa3oMm,  HHTETpallMOHHBIMU  TIpolieccamMu  Bc€  Oosee
rocygapcTBeHHbIMU (prHaHcamMu. OHM BBIIUIA 32 HAIMOHAJIbHBIE PAMKHU MYTEM
co3ganusi crpaHamMu EDC MexkrocyaapcTBEHHBIX (POHIIOB JEHEKHBIX CPEACTB U
rapMOHU3AIMM  HAJOTOBOM,  OIOJDKETHON  BaIOTHOW  TOJUTUKU  CTpaH-
y4acTHUL. MHOCTpaHHBIA KanuTall BO3IEUCTBYET HA SKOHOMUKY CTPaH, H3MEHSA
€€ B COOTBETCTBUHU C MHTEPECAMU MHOCTPAHHBIX MHBECTOPOB. [17].
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2.2. OcHoBHble meJu U ¢opMbl TPUBJIEYEHUS] HMHOCTPAHHBIX
HHBeCTHIMH B IKOHOMUKY Ka3axcrana

[IpuBneyeHre NHOCTPAHHBIX UHBECTULIANM CO3AET YCIOBHS I PEATIbHOIO
yJIY4YLIEHUs] ITPOU3BOJCTBEHHOM CTPYKTYpbl SKOHOMMKM KaszaxcraHa, co3paHus
HOBOT'O  BBICOKOTEXHOJIOTUYHOI'O IPOM3BOJCTBA, MOJECPHU3ALNAU OCHOBHBIX
(POHIOB M TEXHUYECKOTO NIEPEBOOPYKEHUSI MHOTHX HPEANPUATUN, 3PPEKTUBHOTO
MCIIOJIb30BAaHUS UMEIOIIErocsl MOTeHIMANIa KBATU(PUITUPOBAHHBIX CIICLUATUCTOB U
pabouux pecnyOJIMKH, BHEAPEHHUS TNEPENOBBIX JOCTHKEHHW B  001acTH
MEHE/DKMEHTA, MapKeTMHIA MW HOY-Xay, HAIllOJHEHUS BHYTPEHHETO pPBIHKA
KAUYE€CTBEHHBIMM TOBAapaMu OTEYECTBEHHOI'O IPOU3BOJCTBA C OJHOBPEMEHHBIM
yBeIU4YeHUEM 00bEMOB SKCIIOPTA B 3apyOEIKHBIEC CTPAHBI.

C yyacTHeM MHOCTPAHHOI'O KallUTAJIA MOKHO PELINUTh CIEAYIOLIUE 3a4auu:
[4]

1) moBBICHTH 3PPEKTUBHOCTH IKCIIOPTHOTO MOTCHIIMAJA, IPEOI0JIETh CHIPHEBYIO
HaIlpaBJICHHOCT;

2) YCWIWTh DKCHOPTHYIO ODKCHAHCHIO CTPAaHbl W YINPOYUTh €€ IO3MIUU Ha
BHEIIIHUX PHIHKAX;

3) pa3BUTh UMIIOPTO3aMEIIAIOIINE TPOU3BOJICTBA;

4) TOBBICUTh HAYYHO-TEXHHUYECKUH YPOBEHb NPOU3BOJCTBA C MOMOIIBIO HOBOMW
TEXHUKH U TEXHOJIOTHI, METOJIOB YIIPABICHUS U COBITA;

5) yBEIUYHTH HAJIOTOBBIC MOCTYIICHUS B TOCYIapPCTBEHHBIN OIOIKET;

6) coneiicTBOBaTh PA3BUTHIO OTCTANIBIX U JIEPECCUBHBIX PAaiOHOB;

7) co3naTh HOBbIC pabouyne MecTa B HAIMOHAIBHONW 3KOHOMHMKC;

8) ucrnoibp30BaTh COBPEMEHHBINM IMPOU3BOJCTBCHHBIN M YIPABICHYCCKHIA OIBIT
yepe3 00ydeHHEe U NEPENOArOTOBKY KaJIpoB;

9) MOCTHTHYTh IKOHOMHYECKOH camocTosiTenbHOCTH Ka3axcrana
NuBecTuIMOHHAsA AEATENBHOCTh B Ka3zaxcTaHe HampaBieHAa Ha O0XUBIICHUE

IpoLecca BOCIPOU3BOJACTBA 3a CYET BHYTPEHHUX M BHEIIHUX HWCTOYHUKOB

¢unancupoBanusa. I[losTromy rOCymapcTBO JACPKUT Kypc Ha BCEMEpPHOE

IIPUBJICUCHUE HWHOCTPAHHOI'O KalWTala, CO3JaHUE U1 3TOr0 KOMIUIEKCa

MPUTATATENbHBIX (PaKTOPOB.
B npoiiecce cMeHbl S5KOHOMUYECKOW (hopMali — OT TUIAHOBOW YKOHOMHUKHU K

pBIHOYHOM »KOHOMHKE B Kazaxcrane cpenctBa HacelleHHs] ObLTH OOCCIICHEHBI

BCIICJICTBUE Tajonupyromed HHQISIUU; CPEICTBA NPEANpUATAA — 3a CYHeT
pa3pbiBa MEXXO3SHUCTBEHHBIX CBsI3€H, OAHKPOTCTBA MPEANPUATUH, JOPOTOBU3HBI
M HEOOCTYIIHOCTM  KPEOUTHBIX  CPEHCTB; cpeacTtsa  rocyaapcraa

XapaKTEePU30BAJIUCh HAIWYUEM OTPOMHOr0 JAehUIUTa  PecyOJIMKAaHCKOTO
Otokera. B 3TOl CBSI3M  MHOCTpaHHbIE HMHBECTULIMHM BHECIH BECOMBIN
MO3UTUBHBIN BKJIQJ] B CO3JaHHUE YCJIOBUM JJII HOPMAILHOTO (PYHKIIMOHUPOBAHUS
SKOHOMUKH.

BaxxHOCTh M 3HA4Y€HME WHOCTPAHHBIX HWHBECTULMU [JI Ka3aXCTAHCKOU
SKOHOMUKH MOYKHO TIOJITBEPAUTH cieayomumMu pakropamu [11]:
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1)

2)
3)

4)

HEJOCTAaTOYHOCTbIO BHYTPEHHUX PECYpPCOB TOCyJapcTBa Ha  MOMEHT
MEPBOHAYAIIBHOTO TMPUBJICYCHUS] MHOCTPAHHBIX WMHBECTHUIIMI B BHUJE 3aiiMOB
MEXAYHAPOJAHBIX (PMHAHCOBBIX OpPraHU3aLU;
BO3MO>KHOCTBIO MPHUBJIEKATh MPSIMbIE MHOCTPAHHBIE WHBECTHUIIMU B KPYITHbBIE
MHBECTULIMOHHBIE TIPOEKTHL;
MOJIy4YEHUEM JIOCTyNa K HOBEMIIIMM TEXHOJOTUSM, TEXHUKE, MPOrPECCUBHBIM
(opmMam OpraHu3anuy MpoOU3BOJICTBA;
Pa3BUTHEM MEXIYHAPOJHBIX IKOHOMHUYECKUX OTHOIICHHIA.

OcHOBHbIE (POPMBI UHBECTUIIMH MHOCTPAHHOI'O KAIKMTAaJa B OT€YECTBEHHYIO

SKOHOMHMKY BKIrO4aroT [11]:

1)

2)

MHBECTUIIMM B (opMe rocyaapcTBeHHbIX 3amMcTBOBaHMi PK, oOpa3zyrommx
rocyaapctBeHHbIn 1oar PK;

WHBECTHIIMM B (QopMe BKJIaJa B aKIUOHEPHBIM KamUTal Ka3aXCTaHCKUX
IpEANPUATHN;

WHBECTHUIINH B ()OpPME BJIOKEHUS B LICHHbIE OyMaru;

WHOCTPAHHBIE KPEJIUTBHIL;

TOBAPHBIE KPEJIUTHI

B tabnuie 2.1 npeacraBieHbl OCHOBHBIE (DOPMBI IPUBIICUCHHS] HHOCTPAHHOTO

KanuTaljia B 5)KOHOMUKY Kazaxcrana.

Ta6numa 2.1.
OcHoBHBIE ()OPMBI HHOCTPAHHOI'O KanuTajga B 3KOHOMHUKY PK
Dopma Tun HUnemumym Haszeanue opeanuszayuu, komnanuu
UHOCMPAHHBIX | UHGECTUYUU | UHBECmopa (uny ¢ ywacmuem  UHOCMPAHHOU
UHBECMUYULL KOMRAHUU)
IIpsimMble PeanbHble Tpancnanuonansusie | «lllemny, «Tenrus-1llespoiin»,
WHOCTPAHHBIE | MHBECTHULMHU | KOMIIaHWH, KpymnHble | «IHOCY, «bputnmi-Ilerponeym»,
WHBECTULIUU MHOCTPaHHBIC «Apxuny, <«Jlykonm», «Tekcakoy,
KOMIIaHHH, «Kuaydd» u ap.
odduiopHbIe 30HBI
1. 3aiimbl ®uHaHCOBBIE | MexXyHapOIHBIE MexnyHapoaHbI BalIOTHBIA  (OHI,
WHBECTULIUHN | (PMHAHCOBBIE BcemupHnslii 0aHK pa3BUTHA,
opranuszanuu, Pounel | EBponeiickuii  O0aHk  pa3BUTUd U
2.Texnuueckas COTpPYIHHYECTBA pexoHcTpykiuu, HMcemamckuii  BPP,
MOMOIIb Snonckuii  DOHA  COTPYIHUYECTBA,
(KOHCYJbTALU I'epmanckuii (pOHI COTpyIHUYECTBA U
U, TPaHTBHI) Ip.
Kpenutst ®unaHcoBble | THOCTpaHHBIE Hpe3nHepOaHk, RBS, Barclays,

WHBECTHIIMH | KomMepueckue Oanku | Natwestbank, HSBC u np.

[Tpumedanue: coctaBieHo Ha ocHoBe [12]

B IICPBOC OCCATUIICTHUC PA3BUTHA Ka3aXCTaHCKOM HSKOHOMHUKH OCHOBHas

4acTh BJIOKCHHH TMPUXOAMIIACh HA WHBECTHIIMH, KOTOPhIe (OPMHUPOBAIMCH 3a
CYET KpPYMHHBIX 3aliMOB, TIOJYYEHHBIX OT MEXIYHapOIHBIX (PUHAHCOBBIX
opranm3anuii - BcemupHoro 6anka, MeXayHapOJIHOTO BaIOTHOTO (PoH/A,
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EBporielickoro 0aHka pPEKOHCTPYKIIMM © pa3BuThs, Vcimamckoro OaHka
PEKOHCTPYKIIMU M Pa3BUTHS U JIP., TOPTOBBIX KPEIUTOB, KPEIUTOB MHOCTPAHHBIX
rOCyapCTB O] TapaHTHH MpaBuTeIbcTBa PK.

Opnako 3apyOC)KHBIH OIBIT IOKA3bIBACT, YTO [JII SKOHOMMKH JIHOOOM
CTpaHbl TPSMbIC WHOCTPAHHBIC MHBECTHUIIMHA B OTJIMYHC OT 3aliMOB M KPEIUTOB
SBISIIOTCS Ooyiee mpeumyinecTBeHHbIME [10]. Bo-mepBbIX, 3aiiMbl M KpEIUTHI
MEKIYHAPOAHBIX (PMHAHCOBBIX OPTraHM3aAIlUN MPEIOCTABISIOTCS IO  TapaHTHIO
roCy/apCcTBa, MOATOMY BCS CyMMa MPHUYMCIISACTCS HA BHEIIHUH JOJIT CTPaHbI, YTO
HETaTUBHO CKa3bIBACTCS Ha MHBECTUIIMOHHOM MMHJIKE CTpaHbl. Bo-BTOPHIX, camo
roCcyJapCTBO HE HECET HUKAKUX 00s3aTeIbCTB Tepen MpsSMbIM HHBeCTOpoM. Cam
MPSMOI MHBECTOP 3aMHTEPECOBAH B pe3yJIbTaTax CBOCH JIEATEIIBHOCTH, ITOATOMY
NPUMEHSSI B TPOIECCE IMPOU3BOJCTBA COBPEMEHHYIO  TEXHHKY, TEXHOJIOTHIO,
HOBbIC (OPMBI OpraHU3allMk TpyJda W BBINYCKas KOHKYPEHTOCIIOCOOHYIO
MIPOTYKIIMIO, HHOCTPAHHBI WHBECTOP BHOCHT IOJIOKUTEIBHBIM BKJIaJ B Pa3BUTHE
DKOHOMUKH

B cBsi3M ¢ 3TMM WHOCTpaHHBIC 3aliMBI, KPEAUTHI HUCIIOIB3YIOTCS JIMIIL KaK
BBIHY)KJICHHAasT Mepa B Cjlydae OTCYTCTBHH BHYTPEHHHX HWHBECTHUIIMOHHBIX
PECYpPCOB, BOBMOYKHOCTEH NPHUBJICUCHUS MPSIMBIX HHOCTPAHHBIX HHBECTHUITUH.

B cTpykType opraHu3zaiioHHBIX (HOPM ACATEIHPHOCTH HPSIMBIX HHOCTPAHHBIX
uHBecTopoB B Kaszaxcrane npeo0IaatoT COBMECTHBIE M HWHOCTPAHHBIC
PSATIPUSTHS.

B Hacrosmiee BpeMsi CYIIECTBEHHBIM O0O0BEM IMPSAMBIX HHOCTPAHHBIX
WHBECTHIMIN mpuxonutcs B KazaxcrtaHe Ha TOIUIMBHYIO IPOMBIIUICHHOCTD,
MIOCKOJIbKY OHa OpPHCHTHpPOBAaHA Ha IOJYYCHHE BBICOKOM NPHOBUIM 3a CUeT
AKCIIOpPTa NPOAYKIMHA. B 3TOM ciydae MHOCTpaHHBIC MHBECTOPHI (PAKTHUECKH
pemarT MpobIeMy ChIPhEBOTO 00ECIIEUCHHS] CBOMX CTPaH.

XOoTs W CeromHs JUIsi ~ WHOCTPAHHBIX  HMHBECTOPOB  HaumOoJee
MIPUBJICKATCIILHBIM OCTAaeTCS CHIPhEBOM CEKTOp HSKOHOMHMKM KazaxcraHa, B
pecnyOJIMKe CO3/Ial0TCS  BBITOJHBIC YCIOBUS JUIS TPUBJICUYCHHS IMPSIMBIX
WHOCTPAHHBIX HHBECTHIIMH B 00pa0OaThIBAIOIIYIO IPOMBIILICHHOCTh, a TaKkKe
OTPACIIH, ONIPECIISIONINE Pa3BUTHE HAYYHO-TEXHUICCKOTO TIporpecca.

D10  00yClOBIMBaeT HEOOXOJAMMOCTb  TMPUHITHSA  JOMOJHUTEIHHBIX
CTUMYJIMPYIOITUX MEp IS JaJdbHEHIIEro yBEIWYCHHS MPUTOKA MPSAMBIX
WHOCTPAHHBIX MHBECTHUIINH.

2.3. HeraTtuBHble (pakTOPHI NPUBJICYEHNSI HHOCTPAHHBIX HHBECTULINH

Kak mo0oe ciokHOe SKOHOMHYECKOE SBJIEHHWE, MHOCTPAHHBIM KaruTail
OKa3bIBACT JBOSKOE BIIMSHUE HA 3KOHOMUKY. C OJHON CTOPOHBI, NHOCTPAHHBIN
KaluTajl OKa3bIBa€T MMO3UTUBHOE BO3ACHCTBUE, TaK KaK CLIOCOOCTBYET:

- YBEJIIMYEHUIO PECYPCOB B OTPACISAX, PA3BUTHUIO MPOMBIIUIEHHOTO MOTEHIINANA
IIPOU3BOJICTBA;
- TIOBBIIICHWIO KOHKYPEHIIMH, YTO BJICUET 3a COOOW MOBBIIIEHHWE KadyecTBa
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IPOU3BOIUMON NPOLYKIIMU OTEUYECTBEHHBIMU POU3BOAUTEIISIMU;

- pa3BUTHIO OM3HEC-TIPOIIECCOB, MOBBIIICHUIO TEXHOJOTHM BEJACHUS OHU3HEca,
pocTy OU3HEC-KYJIbTYpbl, B TOM YHCJI€ 32 CUET MOCTENEHHOI'O BHEIPEHUS
HOBBIX (DPMHAHCOBBIX, OAHKOBCKHUX, CTPAXOBBIX YCIYT.

C npyroi CTOpOHBI, YpE3MEPHOE IMTPOHUKHOBEHNE UHOCTPAHHOI'O KanuTasia
U ero OECKOHTPOIbHOE (DYHKIIMOHHUPOBAHUE MOXKET MPUBECTH K OTPUIIATEIHHBIM
IIOCJIEACTBUSM, BILIOTH JO MOTEPU F'OCYAAPCTBEHHOIO CYBEPEHUTETA.

Kazaxcrtan crpeMutrcs co3naTh OJaronpUATHBIA COLMANIbHBIN, (PUHAHCOBO-
DKOHOMMYECKHM, IIPABOBOM PEKUM ISl IESITEIBHOCTA MHOCTPAHHBIX UHBECTOPOB
M COOTBETCTBYIOIIMWA WX HWHTEPECHl, HWHBECTUIMOHHBIA KIMMAT, pELIaTh
OIHOBPEMEHHO CBOM MpOOJEMbl W  JOCTUraTh IIOCTaBJIECHHBIX  LIEJIEH.
3aKOHOJATEIbHBIE AKThl IO HMHBECTULMOHHOM TMOJIUTUKE YETKO OINPEACIUIn
[OJIOKEHWE HHBECTOPOB,  JEJAIOLIMX BIMBAHUA B IPUOPUTETHBIE CEKTOpA
skoHOoMUKHM KazaxcrtaHa a Takke TepedeHb JIbroT U npedepeHnuid,
MPEI0CTABIIIEMBIX HHOCTPAHHBIM HHBecTOpaMm. [12].

Kpome Toro, Obuim pa3paboTaHbl U BBEAECHBI B JIEWCTBUE JApYyIue
HOPMATHBHBIE MPABOBBIE AKThI, PETYIUPYIOIIME UHBECTUIIMOHHYIO JECSATEIbHOCTD
B Kazaxcrane ¢ nemnpro npuBiedeHuss THOCTPAHHBIX UHBECTULIHMN.

HNHOoCcTpaHHbIE HHBECTOPBI UMEIOT MPABO HA OCYIIECTBICHHUE UHBECTUIIUN B
Pecrryonuke Kazaxcran B cnenytronumx dpopmax: [10].

1. JloneBoe yuyacTue B IMPEANPUATUSIX, CO3[IaBAEMBIX COBMECTHO C Ka3aXCKHUMHU
FOPUINYECKNMU JIUIaMU U rpaxkaaHamu PK;

2. YdpexJeHue MNpeANpPUATHIA, TMOJHOCTHIO MPUHAIICKAIUX HHOCTPAHHBIM
UHBECTOPAM;

3. IlpuoOperenue mpaB TMONB30BAHUA 3€MJIEH M HWHBIMH TMPUPOJHBIMU
pecypcamMu, rocy1apCTBEHHBIMU MPEAITPUATHIMU;

4. TlpuobpereHue UHBIX UMYIIIECTBEHHBIX MPAB U JIPYTOE.

OcHoBHOH (hOpMOIi SIBIASIETCS TOJIEBOE YYAaCTHUE B CO3JAaHUM COBMECTHBIX U
3apyO0eKHBIX MPEANPUATHHA. B COOTBETCTBUU C JICUCTBYIOIIUM
3akoHomaTenscTBOM PK  mHOcTpanHble wuHBecTOpel Ha Tepputopun PK
o0OecreunBarOTCs TOJIHOM O€3yCIOBHOM TMpaBOBOM 3amuToil. WMHOcTpaHHBIC
MHBECTUIIMM MOTYT BKJIAJbIBaThCS B JIEOObIE OOBEKTHI U BUbI AESTEIBHOCTU, HE
3aIpeIICHUH JJI1 TAKUX WHBECTULIMN 3aKOHOIaTENbCTBOM PK.

NHocTpaHHBIN KanuTana BO3JAEHCTBYET HA DKOHOMUKY CTPaHbl, U3MEHsS €€ B
COOTBETCTBUU C MHTEPECAaMH WHOCTPAHHBIX WHBECTOPOB, Hambojee aKTUBHBIMU
DKOHOMMYECKHMMH HHTEpPECAMU HWHOCTPAHHBIX WHBECTOpoB B Kaszaxcrane
SABJISTFOTCSL:

1) HHTEPECHI, CBSI3aHHBIE C YCTAHOBIICHUEM KOHTPOJISI MHOCTPAHHOIO KaIluTalla
HaJ| pa3BUTHEM HanboJiee peHTA0CIbHBIX MPOU3BOJICTB M CETMEHTOB PHIHKA;

2) HHTEPECHI, CBA3AHHBIE C TMOJIYYEHHWEM JOCTYIA K JHEPro- U TPYIAOEMKUM
CBIPBEBBIM M SHEPIETUYECKUM PECYpPCaM, C COXPAHEHHEM CBOUX MO3MIMU B
oTpacisix TJIyOOKOW mepepabOTKM UM  MPOTPECCUBHBIX  TEXHOJOTHUH,
MO3BOJISIIOIIUX TMPOU3BOJIUTE TOBApbl MU YCIYT'M BBICOKON J100aBICHHOU
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CTOMMOCTH, U TIp.

[lepenaB Bemymue mnpeanpusiTUs Oa30BbIX OTpaciied HKOHOMUKH B
YyOpaBJI€HHE M B COOCTBEHHOCTh HWHOCTPAHHBIM KOMIIAHUSM Ha JBIOTHBIX
ycioBusix, Kazaxctan He TOJIBKO BBIMTYCTHJI U3 CBOUX PYK 3HAUYHUTEIBHYIO JOJIIO
OoraTedIMX HalMOHAJIbHBIX MPUPOJHBIX, MUHEPAIbHO-CHIPHEBBIX PECYpPCOB U
nepepadaThIBAIOIINX X 3aBOJOB U (aOpHK, JIUIIUJICS 3HAYUTEIHLHOTO UCTOYHUKA
JOXOJ0B OT 3KCIOPTHOW MPOAYKUMU U JAMBUACHAOB HA IOCHAKeT aKUUW, HO U
MOCTaBUJI B 3aBUCUMOCTh CBOIO SKOHOMHUKY OT HHOCTPAHHOTO KaluTaa.

HNHocTpaHHble COOCTBEHHUKH YUUTBIBAIOT, MPEXKAE BCEr0, MHTEPECHI CBOEH
NpeANPUHUMATENIbCKON TPYIIbl, a He npuHuMaroniet croponsl (Kazaxcrana),
OPUCBAMBAIOT OOJIBIIYIO JOJI0 €€ J0X0Ad, YCTAHABIMBAIOT BBICOKUE WIIN
TpaHC(EpTHbIE IIEHbl W TMOJB3YIOTCA M3OIIPEHHBIMU CHOcO0aMU yXoja oT
Hajoros. [19].

Takum 00pa3oM, OHHM YCWIMBAIOT HUMIIOPT- 3aBUCUMOCTb 3KOHOMHKHU U
COKpamarT 3aHsATocTh. [Ipudem Kazaxcrany HaBs3bIBa€TCS COOTBETCTBYIOIIAS
unrepecam THK cbIpbeBO-OpHEHTHPOBAaHHAS CHEHHUAIN3ALNS HA OCHOBE HU3KOU
3apa0OTHOM IJIAThI, TEXHOJIOTHH CPETHETO YPOBHSI.

Jns coxpanenus: HezaBucuMocTu KaszaxcraHa npuBiieu€HHE UHOCTPAHHOTO
KanuTajia J0DKHO YIAEPKUBATHCS MO HAIIMOHAIBLHBIM KOHTPOJIEM M COYETAThCS C
3aIIUTON BHYTPEHHEIO pPBIHKA, OTPAHWYEHUSIMU HHOCTPAHHBIX HMHBECTUIUN B
KU3HEHHO BaXKHBIX [IJI peaju3allii, HAIMOHAIBHBIX WHTEpPECOB cdepax,
MOJJICPKKON  OTEYECTBEHHBIX  TOBAPONPOU3BOJUTENCH, TMOBBIIICHUEM  HX
KOHKYPEHTOCIOCOOHOCTH, OJIIEPKAHUEM HAIMOHAIBHBIX JIUAEPOB-KOPIIOPALIHiA,
CIIOCOOHBIX  YCIEIIHO KOHKYPHUPOBaTh U  BBIMOJHATH POJIb  JIOKOMOTHBOB
HallMOHAJIBHON 3KOHOMHKH B YCIIOBUSIX INI00ATU3aLIUN.

[IponymanHas TOJMTHKA TOCYJapCTBa IO PACHIUPEHHUIO  IPHUTOKA
MHOCTPAHHOIO KamuTaja CHocoOHa MPUBECTH K MOJAEPHU3AIMU HAIMOHAIbHOM
MPOMBIIUICHHOCTH, MUHTCHCU(PUKAIMKU JKCIOpTa (T.€. YBEIMYCHHE B HEM JIOJIH
BBICOKOTEXHOJIOTUYHBIX MPOAYKTOB 00pabaThIBAIOMIEH MPOMBIIUIEHHOCTH) H
MOBBIIMICHUI0  KOHKYPEHTOCIOCOOHOCTH  LIENBIX ~ OTpaciedl  HalMOHAJIbHOU
MPOMBILIIEHHOCTH.

B Kazaxcrane MHOTMMH HWHOCTpPaHHBIMM HWHBECTOpaMHu OoJiblllasg 4YacTh
MpUOBLIN BBIBO3UTCS, & HE PEMHBECTUPYETCS B IPOU3BOACTBO. CleACTBUEM 3TOTO
SABJISIIOTCSA  YXYJIIEHHWE TUIATEKHOro OanaHca W HEOOHOBJIGHHBIE OCHOBHBIC
CpeaCTBa IIPEANPUATUN.

CraHOBSICh OOBEKTOM 3apyOeKHOTO WHBECTUPOBAHUS, pecHyOauka He
TOJIbKO TOJIy4aeT OIpPEICIICHHbIC JEHEXKHbIE CYMMbI, HO U OTHAaeT UX B (opMme
o0cTy’)KMBaHUSI UHOCTPAHHBIX 3alMOB M TIEPEBOJIA YACTH MPUOBLIU OT MPSAMBIX U
nopTdenbHbIXx  WHBeCTHIMA. B pacuere wHa kaxapie 100  eguHun
UMIIOPTUPOBAHHOTO KamuTalla JCHEKHBbIC CPEACTBA, OTIPABIIAEMbIC 3a TPaHUILY,
3HAUYUTEIILHO MEHBIIE TOJIy4aeMbIX WHBECTHIMH. OObeMbl UMIIOPTHPOBAHHOTO
KanuTajla 3HAYUTEJIbHO OOJIbIIE JIEHEXKHBIX CPEICTB, OTIPABIIAEMBIX 33 TPaHULLY.
OTtcrola BO3HHMKAeT BUIUMOCTh, YTO JICHEXKHBIC TMOCTYIUICHHS B QopMme
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MHOCTPAHHBIX HHBECTHULIMM - 3TO BCETJa CPEACTBO YBEJIWYEHUS JICHEKHBIX

JI0OXO/I0B CTpaHbl. B NeHCTBUTENBHOCTH, HA00OPOT, YEpe3 HEKOTOPOE BpeMs

MHOCTPAaHHBI KAalMWTaJl BBITATMBAECT W3 CTPaHbl OOJBIIMI TOTOK JI€HEXKHBIX

CPEACTB.

WMHOCTpaHHBIM KamuTajdl XWUIIHWUYECKU MCIIOIb3YET IPUPOJHBIE PECYPCHI
Kazaxcrana u OKa3bpIBa€T HETATHUBHOE BO3JICWCTBHUE HA OKPYXAKOUIYIO CpELdy.
JlaHHO€ TIOBEIEHHME [UIi HWHOCTPAHHBIX WHBECTOPOB CTAaHOBUTCS HOPMOW.
Oco0eHHO TpEBOXXKHA CHUTyarMs B I[BETHOM METAJLUTYPTHH: MEIHOM, ITMHKOBOM
OTpACIISIX.

[Tocne OTMEHBI OTPAaciIEBOrO YMNPABJIEHUS U NEPEJAYd TMIaHTOB TSXKEIIOW
OPOMBILUICHHOCTH  YNPABICHUE  HMHOCTPAHHBIM  KOMIAHUSAM, IPOU3OLLIO
UTHOPUPOBAHUE MPUHLMIOB PALMOHAIBHOTO MCIIOIb30BaHUS MPUPOJHBIX
pecypcoB.

Hnst Pecnybnuku Kazaxcran Ha COBPEMEHHOM JTare pa3BUTHUS TJIABHBIM
HaIpaBJIECHUEM SKOHOMUYECKHX pPePOpM CTAHOBHUTCS BbIPAaOOTKA peaIu3alius
WHBECTUIIMOHHOW MOJUTUKH JI1 00ECIIeUEHUsI BBICOKMX TEMITOB SKOHOMUYECKOTO
pocTa ¥ NoBbIIEHUA 3PPEKTUBHOCTH (YHKIMOHUPOBAHUS KaK CTPAHbI B LIEJIOM,
TaK ¥ KaXKJI0r0 pETMOHA B OTJEIbHOCTH.

MexaHu3M IpPUBIICUEHUS MHOCTPAHHBIX MHBECTOPOB B HACTOSIIEE BpEMS
MO>KHO OLIEHUTb KaK CBEPXJINOEpaIbHbINA, TOCKOIBKY OH OTJIMYAETCA:

- TIOJIHBIM OCBOOOXIEHUEM OT YILUIAThl 3€MEIHLHOTO W TMOJO0XOJHOTO HAJIOTOB,
HAJIOTa Ha UMYILECTBO;

- TIOJIHBIM HWJIM YaCTHUYHBIM OCBOOOXIEHHUEM OT OOJOKEHUS TaMOXXEHHBIMU
NOLJIMHAMUA HMIIOPTa ChIpbSI W MaTepHalioB, OOOPYIOBaHUS, KOTOpPBIE
HEOOXOAMMBI JJIsl OCYIIECTBICHUS! MHBECTUIIMOHHOTO MTPOCKTA;

- MPEAOCTABICHUEM T'APAHTUN MHOCTPAHHBIM MHBECTOPAM, HATYPHBIX TPAHTOB.

HeratuBHoe BO3AEHCTBME Ha pPa3BUTHE Ka3axCTaHCKOW 3KOHOMMKH
OKa3bIBACT MPOAOJDKAIOIINICA OTTOK KaluTajla u3 CTPAHBI.

JloXobl MHOCTPAaHHBIX HHBECTOPOB, IOJIYYa€MbIX M3 Ka3aXCTAHCKHUX
VMCTOYHUKOB, HE PEUMHBECTUPYIOTCS B IPOU3BOJCTBO, d BBIBO3STCS W3 CTPAHBI.
CymectByeT psn (GakTopoB, MNPEMSATCTBYIONMX  YBEIWYEHUIO  00BEMA
BOBJIEKA€MOI'0 HHOCTPAHHOTO KaIlUTaJla, CPEAN KOTOPBIX MOYKHO BBIJIEIUTH:

- HM3KYIO JI€JOBYIO0 aKTUBHOCTh Ha Ka3aXCTAHCKOM PBIHKE;

- HEYETKOCTb 3aKOHOJATEIbCTBA U PETYIUPYIOLIUX MEP;

- HUBKYIO JUKBUIHOCTh (DMHAHCOBBIX CPEJICTB;

- OCTpPYIO HEXBATKY JOCTOBEpHOU MH(popmanuu. [15]

OnHako MHpPOBOM ONBIT MOKA3bIBAET, UYTO CBEPXJIMOEpATbHBIE PEXKHUMBI B
WHBECTUIIMOHHOM c(pepe BHI3BIBAIOT 3a4aCTYH0 HACTOPOKEHHOCTH MOTEHITUATBHBIX
nHBeCcTOpoB. [l03TOMY, BO-TIEpPBBIX, YTOOBI pa3BesiTh UX CYOBEKTUBHBIE OMACEHUs
M, BO-BTOPBIX, 3allIUTUTHh HallMOHAJbHBIE WHTEpechl, Kazaxctany HeoOXoaumo
BbIPa0OTaTh CTPATETHIO B 00JACTH MHOCTPAHHBIX MHBECTHUITUH.
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BbiBOABI

NuBecTUIMOHHASA AESATEIBHOCTh - 3TO KOMIUIEKC MEPONPUSATHM, CBI3aHHBIX C
BBIOOPOM 00BEKTAa HMHBECTHIMH, €T0 MHBECTUPOBAHUEM M DJKCIUTyaTallueu, a
TaKX€ OCYIIECTBICHUEM HEOOXOIUMBIX JOMOJHUTEIbHBIX BJIOXKEHUN U
MIPUBJICUCHHEM BHEIIHEro (MHAaHCUpOBaHUA. VMIHBECTHUIIMOHHAS JEATEILHOCTD
B Kazaxcrane peryimpyercss HOpMaTUBHO-IIPABOBBIMU AKTAMMU.

CocTosiHME  WHBECTUIIMOHHOM  JIESITEIBHOCTH B CTpaHE  MOXHO
0XapakTepPU30BaTh HAa OCHOBE H3YyYEHHUS JTUHAMHKA MAKPOIKOHOMHUYECKHX
mokaszarene (HampuMep, AMHAMHUKYA HAIIMOHAJIBHOTO JI0XO0/a W BaJlOBOTO
BHYTPEHHETO MPOAYKTa, JOJM HHBECTUIMH B 00IIEeM 0O0beME BajIOBOTO
BHYTPEHHETO MPOIyKTa, OOBEMOB IPOMBINIICHHOCTH MPOAYKIIMH, 00BEMOB
CEIIbCKOXO3SIMCTBEHHOW  MPOAYKIMH, JOJH  PEaJbHbIX  WHBECTHUIIUM,
HamnpasJIIEMbIX B OCHOBHOM KaIlluTal v Ap.)

Peanuzanysi WHBECTMLIMOHHOW  AEATEIIBHOCTA B  YCIOBHSL  PBIHOYHBIX
OTHOIICHUI PACKpBIBAETCA B TMPOIECCE H3YYEHUS CYTH W Ha3HAYCHUS
CyOBEKTOB U OOBEKTOB MHBECTUIIMOHHOM JEATEIBHOCTH.

CoOBOKYITHOCTh OOBEKTOB HMHBECTHPOBAHMS BO BCEX €ro (popMax mpeacTaBiseT
co00O HWHBECTULIMOHHOE TpemyioxkeHue. IloaTomMy OOBEKTHI HHBECTHUIUMN
IpeAonpenesatoT 00beMbl HMHBECTHIIMOHHOTO cIipoca. HBECTUIIMOHHBIN
CIIPOC OTpakaeT peajbHYI0 MOTPEOHOCTh B MHBECTHIUAX. MHBECTHUIIMOHHOE
NPEIJIOKECHUE SIBISCTCS KIIOUEBBIM (DaKTOPOM Pa3BUTHUSI MHBECTUIIMOHHOM
JIESATEILHOCTH CTpaHbl, MOCKOJIbKY BBI3BIBAET M3MEHEHHME CIIpoca Ha
WHBECTUIMOHHBIE TOBAPHI.

Baxxnoe mMecTo B MHBECTHUIIMOHHOM NIESATEIBHOCTH 3aHUMAKOT WHBECTOpPHI. B
ycnoBusAX I1aHoBod 3koHOMUKM B CCCP uHBECTOpOM MOIJIO BBICTYIIATh
TOJBKO CaMO rocyJapcTBO. IMEHHO rocyJapCTBO B JIMIE YIIOJHOMOYEHHBIX
rOCyJapCTBEHHBIX OPraHOB MPHUHUMAJIO PENICHHS O BBIJCICHUU CPEACTB Ha
CTPOUTEIBCTBO  HOBBIX  OOBEKTOB,  MOJICPHHU3AIMIO  CTPATETHYCCKHUX
COOPY)KEHUI, MNPOBEJCHUU PEKOHCTPYKIIMA OCHOBHBIX IPOU3BOJICTBEHHBIX
¢$boHIOB B TeX WM chepax HAPOJAHOTO XO3UCTBA U T.]I.

B ka3zaxctaHCKOM  3aKOHOAATEJIbCTBE MOJ HWHBECTOPAMH IOHHUMAKOTCS
«pU3MYECKUE U IOPUANYECCKUE JUIA, OCYIIECTBIIsSIomNUe MHBeCTUIIMH B PK,
MPUHUMAIOIINE PEIICHUS U OCYHISCTBIISIONINE BJIOKEHHE COOCTBEHHBIX U
WHBIX TMPUBJICYCHHBIX MUMYIIECTBEHHBIX WJIM HHTEUICKTYAIbHBIX CPEICTB U
obecrieynBarOMe MX IEJIEBOE HCIOJIb30BaHUE». HHBECTOpPHI MOTYT
BBICTYNaTh TakKXKE€ B KAuyeCTBE BKJIATYMKOB, 3aKa34MKOB, KpPEIUTOPOB,
MOKYTIaTeJIe, WHBIMU CJIOBAaMH, BBITIOJHSIOT (DYHKIIUHU JHOOOTO Y4YacTHHKA
WHBECTUIIMOHHOM JESATEIIbHOCTH.

NuBecTuninonHas aeaTenbHOCTh B KazaxcraHe HampaBiieHa Ha OXHBJICHUE
Mpolecca BOCIPOM3BOJICTBA 32 CYET BHYTPEHHUX M BHEIIHUX MCTOYHHUKOB
dbunadcupoBanus. I[lodToMy TOCymapcTBO MACPKHT Kypec Ha BCEMEpPHOE

32



MPUBJICYEHUE HWHOCTPAHHOIO KallhTana, CO3JaHUE I 3TOTO KOMIUIEKCa
MPUTATATEIIbHBIX (DAKTOPOB.

8. MHocTpaHHbIE WHBECTHIIMH HWIPAIOT OYEHb BAXKHYIO POJIb B JKOHOMHKE
M000T0 TOoCcyAapcTBa. 3apyOekKHBIM OMBIT MOKA3bIBAET, UYTO 3a IMOCIEIHEEe
NECATUIIETHE 00bEM TMPAMBIX HWHOCTPAHHBIX MHBECTHIMWA pacTeT OBICTpee,
gyeM 00bEeM MEXKIyHapOAHOW TOproBiu. JlJIs SKOHOMHKH 000N CTpaHbI
NpsSMbIE HWHOCTPAHHBICE WHBECTHUIIMM B OTJIWYHAE OT 3aWMOB U KPEIUTOB
SABJSIOTCS OOJiee TPEUMMYIIECTBECHHBIMH. Bo-TIepBBIX, 3aliMbl U KPEIWUTHI
MEXKIYHAPOJHBIX  (DPUHAHCOBBIX OpraHu3alyii  MPEIOCTABISIOTCS  IOJ
TrapaHTHIO TOCYAapCTBa, MOATOMY BCSI CyMMa MPUYHUCISECTCS HA BHEITHUM J10JIT
CTpaHbl, YTO HETATUBHO CKAa3bIBACTCS HA MHBECTUIIMOHHOM MMU/IKE CTPAHBI.

9. B mHactosmiee BpeMs CYIIECTBEHHBI 00BEM TMPSAMBIX HWHOCTPAHHBIX
WHBECTHIIMKA npuxoauTcs B KazaxcTtaHe Ha TOIUIMBHYIO MPOMBIIIJIEHHOCTD,
MTOCKOJIbKY OHa OPHEHTHPOBAHA Ha IOJYYCHHE BBICOKOW MPHOBLIM 3a CUeT
AKCIIOPTA MPOAYKILHH.

KoHTpoJbHbIE BONIPOCHI

=

[lepeuncnure u oxapakTepu3yiTe 0ObEKThI peaIbHOTO HHBECTUPOBAHUSI.

2. KakoBa CBs3b MEXIy WHBECTHUIIMOHHBIM CIPOCOM M HWHBECTUIIMOHHBIM
MpEI0OKEHUEM ?

3. KakoBa poJib HHCTUTYITMOHAIBHBIX HHBECTOPOB B Pa3BUTHH WHBECTHUITMOHHOU

nestenbHOCTH B Kazaxcrane?

JI1s Kakux 1eed B Hallle CTpaHe UCIONIb3YIOTCS MNHOCTPAHHbIC MHBECTULIMU ?

Oxapaktepu3yiiTe  (pakTopbl, BIUAIONME HAa O0BEMBI HHOCTPAHHBIX

nHBectunii B Kazaxcrane.

6. B kakmx oCHOBHBIX (h)OpMax MOTYT CYIIECTBOBATh MHOCTPAHHBIC HWHBECTUIINH ?

o B

KoHTposbHbIe 3a1aHuA

3aoanue 1. BeiOepuTe npaBUiIbHbIE BAPHAHTBI OTBETOB U3 MHOKECTBA BAPUAHTOB,
MpeIIoKeHHBIX BaiieMy BHUMaHMIO.

1. 3aiiMbl  KPYIHBIX MEXIYHAPOJHBIX OpTraHW3alldii HE BCETJa BBITOJHO
MPUBJIEKATh B OTJIMYKE OT MPSMBIX UHBECTUIUN B CBA3U C TEM, UTO ........... (a)
BIUSIOT HA BHEIIHWM TOCYJApCTBEHHBINM JOJII CTpaHbl; 0) BBIIUIAYUBAIOTCS
OOJIbIINE MPOLIEHTHI MO MOJYYCHHBIM 3aiiMaM; B) 3HAUUTENIbHAS OOJbIIas cymma
J10JITa TI0 3aiiMam)

2. K (QuHaHCOBBIM HWHBECTHUIIUSIM OTHOCHUTCS ........... (a) mpenocTaBiieHUE
KpPEJIUTOB, 3aiIMOB, BJIOKEHHE CPEJICTB B LICHHbIE OyMaru; 0) BIOKEHHE CPEICTB B
[IEHHbIE OyMmarw; B) MHBECTUIIMA B HEMAaTepUAJIbHbIE aKTUBBI; T) MHBECTUIIUU B
MaTepuaibHbIe aKTUBBI.
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3. BrnoxeHus B OCHOBHOW KaIlUTaJ, 3aTpaTbl HA KAaNWUTAJIbHBIA PEMOHT, Ha
MOKYTIKY OOOpyJ0BaHMs, OOOPOTHBIX CpPEACTB, OOOPYIOBaHUS, 3E€MEIbHBIX
Y4acCTKOB U JAp. UMYIIECTBEHHBIX LIEHHOCTEH CpPEACTB - 3TO ....... a) pealbHbIC
MHBECTUIIMM  O) mopT(denbHblE MHBECTUIMU B) (DMHAHCOBBICE MHBECTUIIUU T)
PEUHBECTULIMM 1) MHTEJJIEKTYaJIbHbIE HHBECTUIINH.

4. KomIuiekc MeponpusiTHi, CBI3aHHBIX C CO3JaHUEM OJIATOMPUSITHBIX YCIOBUN
JUISL BCEX XO3SIUCTBYIOIIUX CYOBEKTOB, HAINPABISIONIMX MHBECTUIMU B Pa3BUTHE
MIPOM3BOJICTBA, OKUBIICHHE SKOHOMHKH, Pa3peIIeHNEe COMATbHBIX MPOOIEM H T.1.
— 3TO ...... a) WHBECTUIMOHHAS TMOJUTHUKA; O) WHBECTULMOHHBIA MPOLECC; B)
MHBECTUIIMOHHBIA KIIMMAT; T') MHBECTUIIMOHHAS ICSITEIbHOCTh

3aoanue 2. BctaBbTe IPOMYIICHHBIEC CJIOBA B IPUBEICHHBIC HIKE TEKCTHI.
1. OCHOBHBIMHU LIEJISIMU MTPUBIICUCHHS] MTHOCTPAHHBIX UHBECTUIIUHN B
3KOHOMUKY PK sBisroTcs
1) pa3BuTHE MEXIyHAPOTHBIX OTHOIICHUIN
) e
3) obecrieueHne HHBECTUITMOHHBIMU PECYPCaMH JIJIsl Pa3BUTHUS IIPOU3BOJICTBA U
OKMBJICHHS] 2)KOHOMHKHU BBUIY OTPAaHUYEHHOCTH COOCTBEHHBIX MHBECTHUIIUN
2. K nebGnaronpuatHeM (akTopaM npusiedeHus naBecTuimii B PK otHOCSTCS
L) e,
2) nznoc OII®D, obopypoBaHUS
3) HECOBEPIIICHCTBO 3aKOHO/IaTEIbCTBA
4) KOppPYMIHPOBAHHOCTh SKOHOMHUKH

3aoanue 3. Kak, no Bamemy MHEHUIO, JOJKHBI OBITH TIPOKJIACCUPUITUPOBAHBI
CyOBEKTbl MHBECTULIMOHHOM AesiTebHOCTH? COCTaBbTE MPABUIIBLHYIO CXEMY.

3aoanue 4. BctaBbTe MPOMYIIEHHBIC CJIOBA B IPUBEICHHBIC HUXKE TEKCTHI.

1. 3ailMbl  KpYNHBIX MEXIYHApOJAHBIX OpraHuU3alMii HE BCErJa BBITOJHO
MIPUBJIEKATh B OTJIMYME OT MPSMbIX HHBECTUIIHI B CBSI3U C TE€M, UYTO

1) BIMAIOT HA BHEIIHHI rOCYJapCTBEHHBIN 0T CTPAHBI

3) BBILIAYMBAIOTCS OOJIBIIKE IPOIECHTHI 10 IMOTYYCHHBIM 3aliMaM
4) 3HayMTeNbHAs OOJIbIIAs CyMMa JI0JIra o 3aiiMam

2. KakoBbl 0COOEHHOCTH METaNPOEKTOB?
2) OOJIbIIKE CPOKU OCYIIECTBIICHHUS BIOKECHUI

3)  BBICOKas TPYAOEMKOCTb
4)  TPOMOJKHUTEILHOCTh CPOKA pean3alluK MIPOCKTA

34



3. UHBECTUIHHUOHHASA MMOJIUTUKA KA3AXCTAHA

N3yunB Matrepras TaHHOW TEMBI CTYIEHT JAOJIKEH OBJIAJIETh CICAYIOIIMMY HaBbIKAMMU:
- 3HATh BUJBI MHBCCTULIMOHHOMN ITOJIUTUKMU;

- IOHATHh (POPMHUPOBAHUS MEXaHU3MA PeATU3aMH HHBECTUITMOHHOW moauTuku PK;

- onpenenuTh (HaKTOpsl, POPMUPYIOIINE HHBECTUIIMOHHBINA KIIUMAT CTPAaH,

- 1aTh OLICHKY MHBECTUIIMOHHOMY KiauMary Kazaxcrana.

3.1 IlonsitTne 00 WHBECTHIHMOHHOH MOJHUTHKE, IEeJIH M 33024
HMHBECTHIIHOHHOM MOJIUTHKH

[Ipu3HaBasg BaXKHOCTh IPUBJICUCHUS KAIUTala B JKOHOMUKY CTPaHbI JJIS €€
HOPMAJIBHOTO (YyHKIIMOHUPOBAHUA, Halie roCy1apcTBO MIPOBOJIUT
COOTBETCTBYIOIIYIO TMOJUTUKY 110 MOOWJIM3AIMA CPEACTB Ha OpPraHU3aIHIO
BOCIIPOM3BO/ICTBA MaTE€pPUAJIbHBIX U JYyXOBHBIX Ojiar B cTpaHe. HBeCTUIIMOHHAsS
MOJINTUKA - COCTABHOE 3BEHO SKOHOMHYECKOW TIOJUTUKHU TOCYAapCTBa, CUCTEMA
Mep, onpeaeIsitonias 00beM, CTPYKTYPYy U HallpaBJICHUE KalMUTAIbHBIX BIOYKEHUM,
POCT OCHOBHBIX (POHJOB M MX OOHOBJICHHE HAa OCHOBE HOBEHIIHX JOCTHKECHUM
HAayKd U TeXHUKU. OHA CTUMYIUPYET U PETYIUPYET MHBECTUIIMOHHBINA MPOLECC,
CO3HA€T YCIOBUA I YCTOMYMBOTO COLUAIBHO-3KOHOMHUYECKOTO Pa3BUTHUS
rocyJiapcTBa, peruoHa, OTpaciu, Ou3Heca B IIEJI0OM.

B cBsa3u ¢ »3TMM  uHBecTUIIMOHHas moiauTuka KazaxcraHa  sgBaseTcs
HEOThEMJIEMOW  YacCThl0  TOCYJIAPCTBEHHOM  COLMAJIBHO-TIOJIUTUYECKON  H
DKOHOMHYECKON NOJUTHKHA. OT HWHBECTHIMH W WHBECTHUIIMOHHOM THOJUTHKH
Kazaxcrana 3aBUCUT B OTPOMHOM CTEIEHU POCT MPOU3BOACTBEHHOIO MOTEHIAAJIA
pecIyOIuKH, TEMITBI YKOHOMHYECKOTO POCTa, YBEIMYCHHE O0OBEMOB M KayecTBa
MIPOU3BOJICTBA MAaTEPUATIBHBIX U JyXOBHBIX O1ar, pa3BUTHE UHOPACTPYKTYPHI.

DOopMUPOBAHNE UHBECTUIIMOHHOW MOJUTUKHU B TOCYJIAPCTBE MPOUCXOJIUT HA
OCHOBE 3aKOHOAATEJIbHBIX akTOB. B exeromubix llocmanusx I[Ipesmmenta PK —
Hapony KazaxcraHa, ykazax IIpesmgenr PK omnpenensier HampaBieHus
unBectupoBanus. [IpaButensctBo PK, a Takke opransl ynpaBiieHHs] CyOBEKTOB
YTOUHSIFOT KOJIMYECTBEHHBIE II0KA3aTEIM WHBECTUPOBAHUS U JACTAITU3UPYIOT
pacrpeieieHue HWHBECTUIIMM B OIOJDKETAaX, PETHMOHAIBbHBIX, OTPACIEBBIX H
00JIaCTHBIX WHBECTHUIIMOHHBIX IIPOTrpaMMaXx.

[IpaButensctBOo PK exerogno mpuHUMaeT MOCTAaHOBICHUS 00 MCIOJHCHUH
pecnyOIMKaHCKOro OroJ/KETa 3a MPOIISAIINN roJ U 3ajadyax Ha Oyayliuid, Tie
yKa3bIBaeTCS Ha HEOOXOJMMOCThH IIOBBIINICHUS HWHBECTHUIIMOHHONW aKTUBHOCTH,
dbopmMupoBaHUsT pPEATbHBIX HMCTOYHUKOB HAKOIUICHUS U Ha JTOM OCHOBE -
YBEJIUYCHUSI OOBEMOB KANMUTAIbHBIX BIIOKEHUH. KOHKpeTHblE Mephl 10
AKTUBU3AIMA WHBECTULIIMOHHOW JEATEIBHOCTH COJEPKATCI B IPOrPAMMHBIX
JIOKYMEHTaX OTpacjei U perMoHalbHbIX OpraHoB yipaBieHus. Ocoboe BHUMaHUE
B noctaHoBieHusx IIpaBurenbctBa PK ynensercs skoHomuueckod pedopme,
HAlpaBJICHHOM Ha Ppa3BUTUE MEXAHU3MOB KOPHOPATUBHOIO YyIPaBIICHUS,
00€ClEeUeHNI0 HMHBECTUIIMOHHON TPUBIIEKATEIIbHOCTU TEPPUTOPUH, OTpaciei,
HANpaBJICHUM U NPEANPUATHH.
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Pan  monoxxkeHWid  MHBECTULMOHHOM  JESTENBHOCTH  PEryJMpyercs
MEXIyHApOAHBIMU COTJIAIICHUSMH, JIOTOBOpaMHU OOIIEro XapakTepa, a TakKke
COTJIAIIEHUSIMU C MEKIyHapOAHbIMU (MHAHCOBbIMU MHcTUTyTamMu (MB® u np.).
Ha nBycTrOpoHHEN OCHOBE HNEUCTBYET PAX MEKIYHAPOIHBIX COTJIAIICHUUA O
NOOIIPEHNH Y B3aUMHOM 3aIlIUTE KaIUTAIbHBIX BIOKECHHH.

WMHuBecTUIIMOHHAs MOJUTUKA rocyapcTBa BkiIrodaet: [11].

— PErvMOHAJIbHYIO0 NHBECTUIIMOHHYIO MOJUTHUKY;
— OTPACJIEBYI0 MHBECTULIMOHHYIO MOJUTHUKY;
— WMHBECTHUIIMOHHYIO MOJUTUKY XO35HCTBYIOIINX CyOBEKTOB.

Bce BuABI MHBECTUIIMOHHOW MOJMTHKUA TECHO CBSA3aHBI MEXIy CO00il, B
pe3yibTaTe  OOIIEroCyIapCTBEHHAs WHBECTUI[MOHHAS MOJUTHKA CIIOCOOCTBYET
MHBECTULIMOHHON aKTUBHOCTH B CTPAaHE.

Pecuonanvnas  unmeecmuyuonnas — noaumuxa — TPEACTABISIET  cOOOU
COBOKYIHOCTb M€p, MPOBOAUMBIX TOCYAapCTBOM B LENAX oOecrnedeHus
WHBECTUIIMOHHOW  TPHUBJIEKATEIIbBHOCTH PErvoHa JUIsl  MHOCTPAHHBIX M
OTEUECTBEHHBIX MHBECTOPOB U 3(PEKTUBHOrO MCIOJIb30BaHUS MHBeCTHMIMH. Ha
WHBECTHUIIMOHHYIO aKTUBHOCTh PETHOHA BIUSAIOT Takue (GaKTOPhI, KaK: MPUPOIHBIC
PECYPChI;KOHOMUYECKUN MOTEHIUAI; TPUPOTHO-KIUMATUUECKUE YCIOBHS.

Ompacnesas uneecmuyuoHHas NOIUMUKA MPOBOAUTCA B eyisax: 1) BeiOOpa
U TIOJJICP)KKH TPHOPHUTETHBIX OTpacield; 2) MpOBEACHHUS TOCYyIapCTBEHHOU
CTPYKTYPHOM TMOJUTUKUA B UEJISX MHBECTUPOBAHMS MaJOMPHUOBLILHBIX OTpaciei;
3) B mensIX YCKOPCHHS HAyYHO-TEXHHYECKOrO Tporpecca M BHEIPCHUS B
MIPOU3BOCTBO HOBBIX TEXHOJIOTUHN U (HOPM OpraHHU3aLHUU TPYA.

Hneecmuyuonnas noaumuxa Xo3auUcmeyruux cyObekmos CBS3aHa C
MOMCKOM HCTOYHUKOB MHBECTULUMA MU UX DSPQPEKTUBHBIM BIOXKECHHUEM B
CTPOUTEIHCTBO HOBBIX, PEMOHTOM U PACHIUPEHHUEM JCUCTBYIOIINX MPOU3BOJICTB, a
TaKK€  MOJYyYEHHEM  OINPEACJIICHHOW  BBITOJBI  OT  HMHBECTHUPOBAHMS.
WNuBecTuiimonHas AesTeIbHOCTh NPEANPUATHAS HAXOAUTCS B MPSIMON 3aBUCUMOCTH
OT TOCYJAapCTBEHHOM OJOKOHOMHMYECKOW, B TOM UYHCJIE U HWHBECTULHMOHHOU
nonutuku. C ee  TMOMOUIpI0  TOCYJAapCTBO  HEMOCPEJACTBEHHO  MOYKET
BO3JICCTBOBaTh Ha TEMIIbI 0Obema mpou3BoAcTBa, Ha yckopenue HTII, Ha
W3MEHEHUE CTPYKTYpPhl OOIIECTBEHHOTO TPOM3BOJACTBA M PEHICHUS MHOTHX
colMaIbHBIX Mpo0seM. OT 3(P(EeKTUBHOCTH TMPOBOAUMON HHBECTUIIMOHHOU
MOJINTUKY HAa MUKPOYPOBHE B JQJIbHEHIIIEM 3aBUCUT JIOCTHKECHUE KOHEUHOM IIeNIN
MPOBOAMMOM TOCYJApCTBEHHOW 3JKOHOMHYECKOM W COUUAIBHO-TIOJIUTUYECKOU
MOJINTUKU TOCYJapCcTBa - OOECIEYCHHE BCEMHU JIYyXOBHBIMHU U MaTepHAIbHBIMU
Omaramu Hapoja Kazaxcrana.

Llenv  2ocyoapcmeennoi  ungecmuyuonnou  noaumuxku  Kazaxcmana
3aKJII0YAETCS B pealiu3aluu TMOAJEpKaHUS >KM3HEHHO BaXKHBIX OTpaciel ms
obecreueHrss SJKOHOMUYECKOTO POCTa U MOBBIIIEHUS IPOU3BOJAUTEILHOCTH TPY/IA.
3aoauu eocyoapcmeenHol UHBECMUYUOHHOU NOJUMUKU JTIO00TO TOCyJapcTBa
3aBUCST OT MocTaBiaeHHoM 1enu. [10].
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Hamnpumep, eciny mpruOpUTETHON LEIBI0 TOCYAAPCTBEHHOW 3KOHOMHYECKOM
MOJIMTUKHA  SIBJISIETCS. PA3BUTHUE CEJILCKOTO XO35MCTBA, TO OCHOBHOM  3aJaye
rocyJapCTBEHHON MHBECTHIIMOHHOW MOJUTUKH SIBISETCA MOJJAEPKKA U pa3BUTHE
CEJIbCKOI0 XO35UCTBA. EcCiM TNPUOPUTETHOM LEIBI0 TOCYNAPCTBEHHOM ITOJIUTHKU
ABJISIETCSl YKpEIUIEHHEe O0OOPOHOCIIOCOOHOCTH CTpaHbl, 3aJada TrocyJapCTBEHHOU
WHBECTUIIMOHHOMN MOJIMTUKY - MOJJEPKKa OOOPOHHOMN MPOMBIIIIEHHOCTH U T.1I.

Jns Kazaxcrana BpIOOp NPUOPUTETOB JJIA peaiU3alMyd MHBECTULIUOHHOM
MTOJIUTUKH CBSA3aH, ITPEXKIE BCETO, C:

— Pa3BUTUEM DHKCIOPTHOrO TOTEHIHMaNa, OOECIEUMBAIOLIEIO MOCTYIUICHHE
BaJIIOTHBIX CPEJCTB AJII HHBECTUPOBAHUS APYTHUX MTPOU3BOICTB,;

— TOCYJAapCTBEHHOM  MOJAEpPKKOW  oTpacied,  o0pa3yloluxX  CHCTEMY
AKU3HEO0ECIIEYEHUs CTPaHBbl;
— HMHBECTHUPOBAHUEM IPOU3BOJACTB U oTpacieH, IPOU3BOASIINX

KOHKYPEHTOCIIOCOOHYIO MPOAYKIIUIO, TMOJB3YIOIYIOCS BBICOKMM CIPOCOM Ha
BHYTPEHHEM U BHEIIHEM PBIHKAX;

— WHBECTHUPOBAHUEM MPOU3BOJCTB, BBIIYCKAIOIIUX MPOAYKIHI BBICOKOTO
KAa4eCTBa.

Hcxonst u3 3TOro, OJHOM M3 TJIABHEMIIMX IIeJIeW  MHBECTUIIMOHHOM
MOJINTHKU SIBJISIETCA 00E€CIEeUYEeHHE YCTOMUMBOrO 3KOHOMUYECKOro pocta. IMEeHHO
skoHoMuYeckoMy pocty B [locmanum H.HazapGaeBa k Hapony «Kaszaxcran —
2030» oTBOAMTCS pOJb MATEPUATIBHOW OCHOBBI, HMCTOYHHMKA IPOLBETAHUS,
0C30IMacCHOCTH MW YINIYYIEHHUsS  OJarocoCTOSHHS BceX  KaszaxcraHieB» [18].
VYCcTONUMBRIM TPU3HAHO TaKO€ pa3BUTHE, KOTOpOE 00ECIEeUMBAET COLMAIBHYIO
CTaOMJILHOCTh OOIIECTBA, SKOJIOTHYECKYIHD O€30MacHOCTh M 3KOHOMHUYECKYIO
3 PEKTUBHOCTb.

JlocTrmxeHne MaKpO3KOHOMUYECKOTO PABHOBECHS W BBIXOJI HA TPACKTOPUIO
YCTOMYHUBOTO 3KOHOMHYECKOTO POCTa TPEOYIOT JAOCTATOYHO MPOJOKUTEIBHOTO
BPEMEHHU, U JJIMTEIBHOCTh ATOTO NEPUOAA 3aBUCUT OT HMCXOJHBIX CTapTOBBIX
COIMAJIbHO-PKOHOMHYECKUX YCJIOBUH, IPOBOAUMOM roCyJ1apCTBOM
WHBECTUIIMOHHOW MOJIMTUKU B KOHTEKCTE IKOHOMHUYECKOM MOJUTUKH U BBIOOpA €€
MIPUOPUTETOB B MEPCIIEKTUBE.

KazaxcraHckue y4eHbIE-DKOHOMHUCTBI BHUIAT LEIbI TOCYyAapCTBEHHOU
SKOHOMUYECKON TMOJMUTUKA JOCTIKEHHE AUHAMUYHOTO OOIIEIKOHOMUYECKOTO
paBHOBECHSI, ONIPEAEIIIEMOr0 BHIIIOIHEHUEM CleAYOMUX ycnoBui [19].

1. TlocTOSSHHBIM M COpa3MEPHBIM SKOHOMHUYECKHM POCTOM, O3HAUYAIOIIMM HE
IIPOCTO YBEJIWYEHHUE NPOU3BOACTBA peanbHOro BBII B menom unu Ha ayury
HACEJICHUSI, & BBI3BAHHOI'O MHHOBAIIMOHHBIMU TEXHOJOTUSIMUA TTPOU3BOJICTBA U,
KaK CJIEICTBHUE, COOTBETCTBYIOIIMMH CTPYKTYPHBIMH HW3MEHEHUSMHU B
HAlIMOHAJIBHOM 3KOHOMUKE;

2. DKOHOMHYECKOU CTaOMIBHOCTHIO, KOTOPAsl XapaKTEPU3yeTCsl CTAOMIBLHOCTHIO
IEH M TMOKYIAaTeIbHONH CIOCOOHOCThIO HAIIMOHAIIBHOW BaIOThI, HU3KUMH
YPOBHAMH UHOIIAILNHU U OI0JPKETHOTO NePUIINUTA;
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3. BHemHe’KOHOMHYECKMM  PaBHOBECHEM, TO €CTh NOJIEP/)KAHUEM
MOJIOKUTEIBHOTO — IUIATEXKHOro  OajlaHca  CTpaHbl, MPEeayNpeXICHUEM
YPE3MEPHOTO OTPULATEIBHOIO CaJIbJ0 BHEIIHEN TOPrOBIIH, MOAIECPKAHUEM B
MIPUEMJIEMBIX PAMKAX BHELIHETO JOJTa CTPAHBL,

4. DKOHOMHYECKOW CIIPABEIJIMBOCTBIO, IMOJ KOTOPOM IMOHUMAIOTCS HE TOJBKO
oOecreueHre BceX rpak/iaH MaTepuaibHbIMU OJlaraMu U yCIyraMH B o0beMax,
rapaHTupoBaHHbIX KoHCTMUTynumenW cCTpaHbl, HO M CO3JaHUE PaBHBIX
SKOHOMHUYECKHUX YCJIOBHM JIsi BCEX XO3AUCTBYIOIIMX CYOBEKTOB, Pa3BUTHE
PBIHOYHOW KOHKYPEHLIUH U PETYIUPOBAHUE AEATEIIBHOCTH MOHOIIOJIUCTOB.

Takum 00pa3zom, onpeseieHre MecTa U POJii UHBECTUIIMOHHOM MOJIUTUKY B

CTPYKType DKOHOMHUYECKOMN NOJIMTUKHU  3aCIy>)KUBAaeT 0CO0OT0 BHHMAaHUS.

NuBeCcTULIMOHHAA  TIOJWMTHKA  yCTAHABIMBACT IIPUOPUTETHBIE  MOKA3aTEIIH,

HalpaBJ€HHbIE Ha BBIPAOOTKY D3KOHOMHYECKUX CTpATErvii W HampaBlICHUU

Pa3BUTHUS CTPAHBI.

3.2 AHCTPYMEHTBI roCyAapCcTBEHHOI 0 peryJimpoBaHusA
WHBECTHI[HOHHOW TOJUTHKH

Hoctmwxenne 3(PEeKTUBHOCTH MHBECTULHMOHHOM monuTuku KazaxcraHa,
KaK IpaBuiIo, 00eCleunBaeTcsl OINPEACICHHBIMA METOAaMU U MHCTPYMEHTAMHU
rOCyJJapCTBEHHOTO PETYyJIUPOBaHMs, HauOoyiee AEUCTBEHHBIMH U3 KOTOPBIX
sBistroTes: [12].

1. TocymapcrBeHHOE (prHAHCHpPOBaHHE WHBECTHIIMOHHBIX MPOeKTOB (depe3 YBX
«balitepex» - QuHaHCHpOBaHWME HMHCTUTyTaMu pa3BUTUiS PK KOHKpEeTHBIX
00BEKTOB U MPEANPUITHI, UMEIOLIUX CTpaTeruyeckoe 3HayeHue). OCHOBHBIM
KPUTEPHUEM BBIICIICHUS [ICHTPATN30BAHHBIX KAUTAJBHBIX BIOXEHUMN SBIISACTCS
€AMHCTBO  yueTra  A((PEKTUBHOCTH  HHBECTUIIMOHHBIX  TPOEKTOB  C
IPUOPUTETAMU CTPYKTYPHOUM MOJUTUKH.

2. JlenexHo-kpeautHoe — peryiaupoBaHue — HammonanpHbeiM  Oankom — PK
MOCPEACTBOM BO3JICUCTBUS HAa O0BEM JCHEKHOW Macchl B OOpaIlCHUU;
BaJIIOTHBIN KypC; IPOLEHTHYIO CTaBKY.

3. ®duckanpHOEe perynupoBaHue ((PUKCHpPOBAHHOE PETYJIMPOBAHUE IMYTEM
MPEA0CTABIICHUS] HAJIOTOBBIX Y TAMOKEHHBIE JIBI'OT).

4. AMOpTH3AllMOHHAS TOJUTUKA ITyTEM - CBOEBPEMEHHOW  INEPEOLICHKH
CTOMMOCTH OCHOBHOT'O KamuTala; - TudPepeHuanum HOpM aMOPTU3aLUU; -
MPOBEJICHUS YCKOPEHHON aMOPTU3ALINH.

O(}pexkTUBHOCT,  TOCYIapCTBEHHOW  aMOPTH3aLMOHHON  MOJUTUKU
ONpPEACIISIETCS, MPEXKIE BCETO, CTENEHBIO YueTa peAbHbIX SKOHOMHYECKHUX
MPOLIECCOB MPU OOOCHOBAHMM M M3MEHEHHHM HOPM aMopTH3aluu. B skoHOMUKe
Pa3BUTHIX CTPaH aMOPTHU3ALIMS MTO3BOJISIET MOKPBITH 0KoJio 70-80% moTtpeOHOCTH
KoMITaHuM B uHBecTUlMIX. [ToaTomy niist 3 PeKTUBHOTO UCTIONBL30BaHUS JAHHOTO
MHCTPYMEHTa HEOOXOAMMO MPOBEJIECHUE COOTBETCTBYIOIIEH TIOCYAapCTBEHHOU
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aMOpPTHU3aLMOHHOM TMOJIMTUKA M COBEPILICHCTBOBAHME METOJOB HAYUCICHUS

aMmopTu3auu (yCKOpEHHAss aMOPTHU3AIINS).

5. MHHOBanmuoHHas  MOJIUTHKA IyTEM BHEIPEHUS IOCTUKEHUN HAYKH U
TEXHUKH B MPOU3BOJACTBEHHBIN MPOLIECC.

6. BaemHeskoHOMHUYECKas TMOJUTUKA (PETyJIMPOBAHME BHEUIHEH TOProOBIIH,
oOcny’)KMBaHUE BHEIIHEW 3aJ0JDKEHHOCTH W TPUBICYEHUE BHEIIHETO
(pMHaHCUPOBAHUS, IPUBJICYCHUE NHOCTPAHHBIX NHBECTULUN ).

HenocpencrBeHHOE  BIIMSIHUE Ha 2(Q(EKTUBHOCTh HMHBECTUIIMOHHOU
NEATEIbHOCTH  OKa3bIBAET CaM  MEXAHUsM peanusayuu  UHEEeCMUYUOHHOU
NOIUMUKU, KOTOPBINA BKJIKOYAET:

1. CoBepiieHCTBOBaHHE HOPMATHUBHO-TIPABOBOM 0Aa3bl.

2. YCTaHOBIIEHHE TOCYJAapCTBEHHOTO OpraHa, OTBETCTBEHHOIO 3a pean3allfio

WHBECTULIMOHHOMN MOJINTHUKHU.

Br100p HaieKHBIX UCTOYHUKOB M METOJI0OB MHBECTUIINM.

4. CoznaHue OJaronpusTHBIX YCIOBHM AJIsl IPUBICYEHUS MPSAMBIX HHOCTPAHHBIX
MHBECTOPOB.

®opMUpOBaHWE  WHBECTUIMOHHOW  TOJUTUKH  KaK  MHCTPYMEHTA
JUHAMUYHOTO PpAa3BUTUS  SKOHOMHUKH B 3HAYUTEIBbHOW CTEMEHH 3aBUCHUT OT
CUCTEMBl MEp IO PETYJIMPOBAHUIO COOTHOLIEHUS MEXKIY IMPEIJIOKEHUEM U
crpocoM Ha mHBecTunmu. [12].

K  ¢uHAHCOBO->KOHOMHUYECKMM  MepaM MOXKHO OTHECTH  pPa3BUTHE
HallMOHAJTBHOTO (DMHAHCOBOTO PBIHKA, €ro HuHMpacTpykTyphl. DPEeKTUBHOCTDH
WHBECTUIIMOHHON MOJUTUKU OYyJET 3aBUCETh OT Pa3BUTOCTH OAHKOBCKOW CUCTEMBI,
JEeSTEIbHOCTH BaJIOTHOM OWpPKH, (PMHAHCOBBIX MHCTUTYTOB W JOCTaTOYHOCTHU
(pMHAHCOBBIX uHcTpyMeHTOB. K (rHAHCOBO-3KOHOMHUYECKMM MepaM TaKkKe
OTHOCUTCSI HAJIOrOBasi TMOJUTHUKA, KPEIUTHAs TIOJUTUKA, BBINYCK (U3BATHUE)
HaJMYHBIX JICHET B OOpallleHHe, [IEHOBas MOJUTHKA, BAJIIOTHOE PETyJIHpOBaHUE, a
TaKXe JIEATEIbHOCTh FOCYIAPCTBEHHBIX OPTraHOB B 3TOM OTHOLIeHUU. HopMaTtuBHO-
MPaBOBbIE MEPHI BKIIIOYAIOT MTPABOBOE PETYINPOBAHKE, BKIFOUYAIOIIEE BECh KOMILIEKC
3aKOHOJIATEJILCTB ~ PETYJIUPYIOMIMX  OSKOHOMHUYECKHE OTHOIIeHHsT B  cdepe
MHBECTHIIMI; COBEPILIEHCTBOBAHNE HOPMATUBHO-TIPABOBOM OAa3bl.

AJIMUHHUCTPATUBHBIE MEpPbl MOTYT BKJIIOYaTh OTOOp U DKCIEPTU3Y
MHOCTPAHHBIX WHBECTULIMOHHBIX IPOEKTOB, YIOJHOMOYEHHBIMU OpraHamu, a
TaK)K€ TAMOXKEHHBIE OTPaHUYCHUS, OTPaHUYCHUS B c(pepe BaTtOTHO-(DUHAHCOBBIX
U KPEAUTHBIX oOnepauui. bOonplIyl0 pojib B MNPOBEACHUM HWHBECTULMOHHOU
MOJIMTUKH UTPAIOT MEPBI COIMATBHO-TICUXOJIOTHUYECKOTO BO3ICHCTBUS CBA3aHHbBIC
C UH(OPMAIMOHHO-PA3bICHUTEIILHON NEATEIBHOCTBIO rocyJ1apcTBa,
HampaBJIeHHOW Ha (OPMHPOBAHUE MPEANOYTCHHN Y YKOHOMUUYECKHX CYOBEKTOB
MpHU BbIOOPE UICTOYHUKOB U METOJI0B (PMHAHCUPOBAHUS UHBECTHUIUH.

Jl1st perynupoBaHusi MHBECTUITMOHHOU JesiTeabHOCTH B PK B 1996 romy 6611
co3laH ['oCcymapCTBEHHBIM KOMHUTET MO MHBECTHUIMSM, KOTOPBIA BBIMOJIHSI
cieayomme QyHKINN:

- opranuzaiys paboThl 1O MPUBJICYCHUIO UHOCTPAHHBIX HHBECTHUIINN;

w
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- 0TOOP U DKCIIEPTU3a UHBECTUITMOHHBIX MIPOSKTOB;

- KOHTPOJIb 3a peajn3alneil MHBECTUIIMOHHBIX MPOEKTOB;

- BbIpa0OTKa NPEMJIOKEHUM IO CO3JAaHUI0 OJaronpusTHOTO MHBECTUIIMOHHOTO
KJIMMarta B CTPaHE.

B unenax »¢(eKTUBHOCTH MAESITEILHOCTH HWHOCTPAHHBIX HWHBECTOPOB U
npuBieueHus uHBecTHIMi B PK B 1998 romy Opin co3gan CoBeT MHOCTPaHHBIX
MHBECTOPOB, KOTOPBI (QYyHKIIMOHUPYET W B Hacrosmee Bpems. [11].
IIpencenarenem Coseta sBisercsa ['naBa rocymapctBa. B cocraB CoBera BXOIAT
MPEJICTABUTEIM  WHOCTPAHHBIX  KOMIAHHWM,  MEXKIYHAPOJHBIE  DKCHEPTHI,
Ka3aXCTaHCKHE 3KOHOMUCTHI. COBET COCTOUT U3 4-X TPYMIL: 0 BOIPOCAM TEKYILEH
NeATEeIIbHOCTH; TI0 BOIIPOCaM 3aKOHOJATEILCTBA; 10 BOIIPOCAM HAJIOT0O0JI0KEHNS,
M0 CO3JJaHUI0 OJIArONPUATHOTO MHBECTUIIMOHHOIO KJIMMATa.

B Hactosimiee BpeMsi TOCYyAapCTBEHHBIM YIOJHOMOYEHHBIM OpPTaHOM,
OTBETCTBEHHBIM 32 MPOBEICHUE IOCYJIAPCTBEHHON MHBECTUIMOHHOMN IMOJUTHUKH B
Kazaxcrane sBisercss KomuTer 1mo MHBECTHIMAM MUHHUCTEPCTBA MHIYCTPUM H
uH@pacTpykTypHoro pa3sutus PK.

3.3. UHBeCTUIIMOHHBIN KJIUMAT

[loHsiTHE MHBECTULIMOHHOTO KJIMMaTa MPUMEHSETCS NJIsl OLEHKU CTEIEeHU
WHBECTUIIMOHHOW aKTUBHOCTH B CTpaHE.

Hneecmuyuonnwiti kiumam — 3TO COBOKYMHOCTh HOPMATUBHO-TIPABOBBIX,
SKOHOMUYECKUX, 3KOJOTMUECKUX U COLUAIBHBIX YCIOBUW, O00ECIIEUMBAOIINX
HaJICKHOCTh BO3BpaTa U 3((HEeKTUBHOCTH BIOKECHUSI HHBECTUIIUN.

Jl1s1 onipenienieHusl MHBECTULIMOHHOTO KJIIMMaTa MPUMEHSIOTCA TPU MOAXO0MA:
1) TpaAUIIMOHHBIN TTOAXO0/; 2) MHOTO(AKTOPHBIH; 3) PUCKOBBIN MOIXO/I.

Tpaouyuonnsiti nooxo0 0a3upyeTCs Ha OICHKE JWHAMUKH BaJOBOTO

BHyTpeHHero npoaykra (BBII), HartmoHanbHOTO 10X0/1a 1 00bEMOB MPOU3BOICTBA

MPOMBILUICHHOW MPOAYKUINU; AUHAMUKHA paclpeie]IeHUs] HAllMOHAJIBHOTO J0X0/1a,

MPOTMOPIUK HAKOIUICHUS U MOTPEOJICHHS; XOJa MPUBATU3ALMOHHBIX MPOIIECCOB;

COCTOSIHMSI 3aKOHOJATENIbHOIO PETYJIMPOBAHUS MHBECTUIIMOHHOW JESITENbHOCTH;

Pa3BUTUHU OTACJIbHBIX MHBECTUIIMOHHBIX PHIHKOB, B TOM 4HCJE (DOHIOBOTO U

neHexxHoro. [9]. Takoil moaxoa MPUMEHUM HCKIIOYUTENBHO ISl TI100ajJbHBIX

OLICHOK MHBECTULIMOHHOTO KJIMMaTa Ha TEPPUTOPHUH IOCY1apCTBa.

DaxmopHuiti  (pacuiupennsviti)  nooxo0  TPEIACTaBIsSeTCS  Haubosee
OOBEKTUBHBIM U JOCTOBEpHbIM. OH OCHOBBIBAETCS HA OlLIEHKE Habopa (pakTopos,
BJIUSIIOIIUX HA MHBECTUIIMOHHBIN KiauMaT. K HUM oTHOCSTCS:

1. DOxonomuueckue (GakTopbl (pecypchl, KIUMAT, HaJu4yhe CBOOOJHBIX 3€MEIb
JUISE  pa3MEICHUsT TPOM3BOJCTBA, OOECIEYEHUE DHEPreTHUYECKUMU |
TPYJIOBBIMU  pecypcaMu, pa3BUTOCTb  HMHQPACTPYKTYphl UM  HAy4HO-
TEXHUYECKOT0 MOTEHIMANIA).

2. YcnoBus XO3SUCTBOBaHMS (dKOJOTMYECKass OE€30MacHOCTh KOHIICHTPAIIHUS
oTpaciell  MaTrepuajgbHOTO  TMPOMU3BOJCTBA, OOBEMBI  HE3aBEPILICHHOIO
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CTPOUTENIbCTBA, CTENEeHb W3HOUIEHHOCTH OCHOBHBIX IPOU3BOJCTBEHHBIX
¢dboH0B, pa3BuTHE 0a3bl CTPOUTEIILHON UHIYCTPHUN).

3. PoiHouHas cpena (pa3BUTOCTh KOHKYPEHIIMH, PBIHOYHAs HH(PPACTPYKTYpa,
BO3JICUCTBUE MPUBATU3AIMA HA UHBECTUIIMOHHYIO aKTUBHOCTb, MH(IIALIMS U €€
MOCIEACTBHSI HA MHBECTUIIMOHHYIO JESITeNIbHOCTh, EMKOCTh MECTHOTO PBIHKA,
AKCTIOPTHBIE TOBAPHI, IPUCYTCTBUE HHOCTPAHHOTO KaluTana).

4. Tlonutuueckue ¢akTopbl (IOBEpHe HaceleHUsT K BIACTH, COLHUaIbHAs
CTaOMJIBHOCTD, HALIMOHATBHO-PEIUTUO3HbIE OTHOILICHHUS ).

5. CouuanbHble ¥  COLMAIBHO-KYJIBTYpHBIE (aKTOpbl (YPOBEHb  KHU3HH
HACeNeHUs,  KWIMIIHO-OBITOBBIE  YCJIOBHUS, YpPOBEHb  MEIUIIUHCKOTO
0OCITy>XKUBaHUs, YpPOBEHb IMPECTYIHOCTHU, BEIMYMHA peajbHOUW 3apaboTHOMN
MJIaThl, MUTPALIMS], OTHOIIEHHE HACEJEHUS K OT€YECTBEHHBIM M MHOCTPAHHBIM
OpeINTPUHUMATEIISIM).

6. OpraHu3alOHHO-TIPaBOBbIE (DAKTOPHI (OTHOIICHHE BJIACTH K WHOCTPAHHBIM
MHBECTOpaM, COOJIIOJICHHE 3aKOHOJATENbCTBA BIIACTHBIMU CTPYKTypamu,
YPOBEHb OINEPATUBHOCTH TMPU NPUHITUU PEIICHUH O PErucTparuu
OPEeANpUATUA, JOCTYIHOCTb, YPOBEHb MNPO(PECCHOHAIM3MA  MECTHOU
aAMUHUCTpAIMK, A(PQGEKTUBHOCTh ACATEIBHOCTH  MPABOOXPAHUTEIIBHBIX
OpraHoOB, YCJOBHMSl MEPEMEIICHHUS TOBAapOB, KamuTaloB U paboyeil CHlbl,
JIEJIOBBIE KAU€CTBA U 3TUKA MECTHBIX MIPEANPUHUMATEIIEH ).

/. ®unHaHcOBbIe (aKTOPBl (IOXOAbI OIOKETa, a Takke 00eCleuYeHHOCTh
cpencTBaMu BHEOIOKETHBIX (DOHAOB Ha MYy HACEJIEHUs JTOCTYNMHOCTH
(MHAHCOBBIX CPEACTB U3 PECHyOJUKAHCKOTO M MECTHOTO OIOKETOB,
JOCTYITHOCTh KpeOuTa B MHOCTPAHHOM BajJlOTe, CTaBKa OaHKOBCKOIO
MPOLIEHTa, Pa3BUTOCTh MEXKOAHKOBCKOTO COTPYAHHYECTBA, YJIEIbHBIN BeC
JOJITCOCPOYHBIX ~ KPEOUTOB, CyMMa BKIJIAJIOB Ha JylUly HACEJICHUS, JIOJIs
yOBITOUHBIX MPEIPUATUN).

OcoOeHHOCThIO MHOT0()aKTOPHOTO MoX0/1a OTpeICIICHUS

WHBECTUIIMOHHOTO KJIMMaTa BBICTYMAET MHOXECTBEHHOCTh CPETHEB3BEIICHHBIX

OLICHOK MO BCeM (haKTopam:

Q =2 ({Xi +Pi),

rne Q - cymmapHas B3BEIICHHAsS OIIEHKAa MHBECTHIIMOHHOTO KJIMMaTa
CTpaHBbl, peTHOHa, 00JIaCTH;
Xi - cpennsis 6amutpHas olieHKa i-ro (hakTopa Jisi CTpaHbl, pETHOHA,
o0acTy;
Pi - Bec i-ro daxropa.

CBOJHBIM TIOKa3aTeab OOBIYHO JOMONHSASTCS WH(OpMaIHEl 0 Pa3BUTOCTH

TCX HWIJIINM HWHBIX (baKTOpOB, OKa3bIBArOMIMX HCIIOCPCACTBCHHOC BJIMAHHUC Ha
COCTOSAHHC M1 JTUHAMHWKY MHBCCTUIIMOHHOI'O KJIMMarta.
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Puckoeuviti nooxoo onpeneeHns UHBECTUIIMOHHOTO KJIUMaTta. DTOT MOJXO0/
MPEACTABIISIET UHTEPEC ISl CTpaTerndeckoro nupecropa. OH MO3BOJISIET OLEHUTH
PUBJICKATEILHOCTh TEPPUTOPUU I UHBECTUPOBAHUSI M COMOCTAaBUTH YPOBEHB
pUCKa, MPUCYIIUA HOBOMY OOBEKTY BJIOKEHUS MHBECTHUIUH, C CYLIECTBYIOLIUM B
NPUBBIYHOM JUIsl Hero peruoHe BeneHus. [20]. B kadecTBe cOCTaBISIIONIUX MpHU
ATOM TMOJXOJ€ SBJISIIOTCS JBa IOKa3aTelsl - WHBECTUIMOHHBIA MOTEHIMAT U
WHBECTUIIMOHHBIE PUCKU WJIM HWHBECTUIIMOHHBIE PUCKM U  COLHUAILHO-
AKOHOMHMYECKUM ToTeHIran. DakTopHass W PHUCKOBBIE MOJEIU OIpEAeIeHUs
WHBECTUIIMOHHOTO KJIMMaTa UMEIOT OOIIMKA MaTeMaTUYeCKUA MHCTPyMEHTapHuil B
UX KOJIMYECTBEHHOM OIPEICICHUH.

[Ipu npuHATUM pelieHus] 00 UHBECTUPOBAHUM OOBEKTA KaXIbli MHBECTOP
BIIPABE OPUEHTHUPOBATHCS Ha CBOMl HaOOp (akTopoB. OIlleHKa MHBECTUIIMOHHOIO
KJIIMMaTa TOTO WJIM HHOTO PErruoHa, OTpaciu, c@epbl BKIIOYAECT OLEHKY
CIIEIYIOIINX KATETOPUNA:

— MHBECTHUIIMOHHOIO IMOTEHIIMANIA;

— WHBECTHUIIMOHHBIX PUCKOB;

— WHBECTHUIIMOHHOW MPUBJIEKATEIbHOCTH;
— WHBECTHIIMOHHOW aKTUBHOCTH.

Hneecmuyuonnwviti nomeHyuan MpeACTaBISIET cO00M MaKpPOAIKOHOMUYECKUE
XapaKTEPUCTUKH, HACBIIIEHHOCTh TEPPUTOPHUM  (PakTopamMu MPOU3BOJICTBA,
MOTPEOUTENHCKHUM cTpoc HacesneHus. IHBECTUIIMOHHBIN MOTEHIIMAT BKIIOYAET B
ceos: [9].

1. PecypcHyto 0azy

2. TpynoBoii moTeHran

3. [Ipon3BOACTBEHHBIN MOTEHITUAT

4. VTHBEeCTUIIMOHHBIN MTOTEHINAT

5. Undpactpyktypublii  noteHuuan (reorpapuyeckoe MECTOPACIIOJI0KEHUE
pervuoHa, Mpou3BOACTBEHHAs WH(paCTPyKTypa U T.1.)

6. ®MHAHCOBBIN MOTeHIMAN (TPUOBUILHOCTh PETUOHA U T.]I.)

7. IToTpebuTenbCKuit TOTEHITHAI

WMHBECTUIIMOHHBIN MOTEHIMAJ C YY€TOM MHBECTUIIMOHHBIX PUCKOB SIBJISETCS
6a30i1 onpeeneHnss THBECTULIMOHHOTO KIIMMarta.

Hneecmuyuonnsiil kiumam = HHueecmuyuoHHbll
nomenyuan - HMueecmuyuonHsvle pucku

Hneecmuyuonnvle pucku CIy>)XaT CBOEOOpPa3HBIMH  OTPAaHUYUTEISIMU
IIPUHATHSL UHBECTULMOHHBIX PELICHUN. HMHeecmuyuoHHas npueiexamenbHOCmb
NPEIOCTaBIseT COOOM XapaKTEPUCTUKY OOBEKTAa WHBECTHPOBAHUS C TIO3UIUHU
MEPCHEKTUBHOCTH BJIOKEHUS HMHBECTULUU, T.e. 0OECIEeUMBAeT JAESITEIbHOCTD,
IIPUHUMAs] BO BHUMAHUE UHBECTUIIMOHHBIE PUCKU. M Heecmuyuonnas akmueHocmao
MpEACTaBISIET COO0M peanbHyI0 KAPTUHY WMHBECTUIIMOHHOIO KJIMMaTa C y4eTOM
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BCEX €ro MPEeUMYIIECTB B BHUJE OJArONMpUATHBIX CTOPOH JUISI BJIOKEHUS
WHBECTUIINU B OCHOBHOU KaIrmuTall.

3.4 MecTto W PpoJb TroCyIapcTBa B (PUHAHCHPOBAHUHU PeaJTbHbIX
unBecTuui B Kazaxcrane

Tak kak Bce MNpeanpusATAsS B TOM WIM HWHOM CTENEHU CBSA3aHbI C
MHBECTULIMOHHON  JESATEIbHOCTBIO, peanu3aius IPOEKTOB  OCJHOKHIETCS
pa3nmuyHbIMM  (paKTOpaMU: BHUJ HWHBECTULIUMA, CTOMMOCTb WHBECTUI[MOHHOIO
MPOEKTa,  MHOXECTBEHHOCTh  JIOCTYIIHBIX  MPOEKTOB,  OTPAHHUYEHHOCTH
(PMHAHCOBBIX PECYPCOB, NOCTYIHBIX AJIsI MHBECTUPOBAHUS, PUCK, CBSI3aHHBIN C
NPUHATHEM TOTO WJIM HMHOTO peuieHus. [lostomy npunHsiTHe pemieHus o0
UCTOYHHUKAX (PMHAHCUPOBAHUS MHBECTUUMUN 3aBUCUT HE TOJIBKO OT MPOTHO3HOM
JOXOJAHOCTA TPOEKTa, HO U OT OMpPEACNICHHbIX OTpaHWYEHUN aOCONIOTHOTO U
OTHOCHUTEIBHOTO XapakTepa.

OCHOBHBIMU HUCTOYHHUKAMU (PUHAHCHUPOBAHUSI MHBECTUIMN ISl YaCTHBIX
NPEANPUITHI SABISAIOTCS COOCTBEHHBIE CPEJCTBA MPEANPUATUS U MPUBICYEHHBIE
¢unancoBbie pecypcebl. [17]. B kadecTBe aOCOMIOTHOTO OrPAHUYEHHUS] MOTYT
CITY’KHTh:

— OTCYTCTBUE WUJIM HEAOCTATOK COOCTBEHHBIX CPECTB MPEANPUSITHS;

— OTKa3 B NIPEJOCTABICHUHN KPEAUTHBIX CPEJCTB BCIIEICTBUE HEOIATOMIPUATHOTO
(bMHAHCOBOTO COCTOSIHUS TIPEANPHUSATHS,

— pe3Koe majJieHue Kypca akiui mpeanpusaTusi Ha (OHI0BOM PBIHKE.

CrnenmoBarenbHO,  JOCTYNHOCTh ~ WMHBECTUUMWA  JJIA  OTEUYECTBEHHBIX
npennpusastuii B KaszaxcraHe — cBsizaHa, NIPEXAE BCETO, C (pUHAHCOBBIM
0JIaromoy4ueM CcaMoro MPEANpUsSTUA-3aEMIIIMKA, COCTOSIHUEM (UHAHCOBOTO
pBIHKA U (DMHAHCOBBIX UHCTUTYTOB.

Jns cTpaTernyecku BaKHBIX JUIsl CTpaHbl WHBECTULMOHHBIX IPOECKTOB
a0COJIIOTHBIE OTPAHUYEHUS OIPENIETAIOTCS HAIMYMEM (OTCYTCTBHEM) (PUHAHCOBBIX
pecypcoB B MmacmTabe SKOHOMHUKH, OTpaciv. VIHBECTUIIMOHHBIE MPOEKTHl B
Kazaxcrane (uHAHCUpPYIOTCSI ~ MHCTUTYTaMH  Pa3BUTHS, HAUMOHAIbHBIMU
KOMIIAHUSMU U JPYTUMH IOPUIMYECKUMH JIUlamMu, BXoAsauuMu B coctaB AO YBX
«banitepex» [21]. K mum otHocsitcs AO "bank pas3Butus Kazaxcrana", AO
"MHBECTUIIMOHHBIN dbonp Kazaxcrana", AO "DoHn pa3BUTHSA
npeanpuHuMarenabeTBa "Jlamy", AO "['ocymapcTBeHHasi cTpaxoBas KOpHopaius
[0 CTPaXOBAaHUIO JKCIOPTHBIX KPEAWTOB M HMHBECTHIMN» W 1p. KiroueBbiM
HaIpaBJICHUEM JAesTeIbHOCTH POHJA M KOMIIAHWM SIBISIOTCS MOJIEPHU3AIMUS U
auBepcu(dUKanus HAMOHAIBHOM SKOHOMHMKM B paMKax peajv3aliu MOCIaHun
[Ipe3uaenTa Pecry6mmku Ka3zaxcraH, Crpareruu MH]TyCTpHUAJIbHO-
WHHOBAIMOHHOTO pa3BuTusi Pecnyonmuku Kazaxcran nwa 2003-2015 rogwi,
nporpammbl  «30 KopnopatuBubeix nmaepoB Kaszaxcrana», uened u 3aaad,
MOCTABJICHHBIX IE€pe]l KOMIaHUSAMMU.

K ocHOBHBIM 3a1auaM XOJJUHTa OTHOCSTCS:
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1) pa3paboTka u obecriedeHre peann3anii THBECTHIIMOHHBIX IPOSKTOB
PErMOHANILHOTO, HAIIMOHAIBHOTO M MEXKTyHAPOJHOTO MacIITada;

2) COIEHCTBHE B Pa3BUTHH PETHOHOB M PealTU3allii COIIMAIBLHBIX MPOCKTOB;

3) mojiep’KKa OTEYECTBEHHBIX TOBAPONPOU3BOIUTENICH, OTEUECTBEHHBIX TOBApPOB
U YCIIYT.

B pamkax paccmarpuBaembix 3amad  DoHJ BBINONHSET CICAYIOIIHE
byHKIUU:

1) pa3pabotrka, peanm3anus, (UHAHCUPOBAHUE WHBECTHIIMOHHBIX IPOCKTOB
PErMOHAIILHOTO, HAIMOHAJIBHOTO U MEKIyHapOJHOT0 MacITaboB, B TOM YHCIIE
B pEaJbHOM CEKTOpE HKOHOMHUKH, CAMOCTOSITENIbHO W (WJIH) C Yy4YacTUEM
KOMITaHH, a TAKXKE€ COBMECTHO CO CTPATETMUYECKUMU MHOCTPAHHBIMU U (WJIH)
OTE€UECTBEHHBIMH MHBECTOPAMH, TOCPEICTBOM YYaCTHsI B YCTaBHBIX KamuTanaax
U TIPEI0CTABIIEHUS 3aiIMOB;

2) OCBOCHHE HOBBIX CEKTOPOB 3KOHOMHMKH U MPHOOPETCHHE SKOHOMUYECKH
NPUBJIEKATEIbHBIX aKTUBOB, KaK B CTPAHE, TaK U 32 pyOeKoM;

3) obecrneueHre CKOOPAMHUPOBAHHOW M aKTHMBHOW HHBECTHIIMOHHOM IMOJUTUKH
OpU peau3ali KOMIAHUIMH WHBECTULMOHHBIX U MHHOBALIMOHHBIX MMPOEKTOB,
OCHOBHBIM TMPUOPUTETOM KOTOPOM SIBIISETCS peanu3aius IPOCKTOB Ha
teppuropun Kazaxcrana;

4) mpuBJeUEHNE OTEYECTBEHHBIX U WHOCTPAHHBIX, TOCYIAPCTBEHHBIX U YaCTHBIX
WHBECTHUIINI U BHEAPEHNE UHHOBAIIMKI B pa3IMYHbIC OTPACTU YKOHOMUKY;

5) ocymiecTBieHre cOaTaHCHPOBAHHOTO 3aMMCTBOBAHUS KalMTajga Ha MUPOBOM H
OTEUECTBEHHOM PBHIHKAX KaIluTasa;

6) duHaHCHMpOBaHHE MPOSKTOB MAJIOT0O M CPEIHETO OM3HeCa;

7) co3nanue 3 (HEKTHBHON KOMITJICKCHON CHCTEMbI (DMHAHCOBO-MHBECTUIIMOHHBIX
MHCTPYMEHTOB B paMKax I'pyMIbl KOMIIAHUH;

8) pa3BHUTHE MEKPETHOHAIBHBIX SKOHOMHYCCKHX CBS3CH, B TOM YHCJC IyTEM
peanu3anuy NpoeKToB Ha Teppuropun Pecnybnuku Kazaxcran;

9) obecrieueHne  MPOPBIBHOIO  Pa3BUTHS  PErHOHOB — 4e€pe3  COLHMAIbHO-
MpeANPUHUMATENIbCKUE KOPIOPALIUU.

Henpto AO "HuBectuumonsbld (ona Kazaxcrana" sBmseTcs oOkazaHUe
(pMHAHCOBOM MOJJEPKKM MHUIMATHBAM YAaCTHOT'O CEKTOpa B PEAIbHOM CEKTOPE
HSKOHOMUKH ITyTEM JI0JIEBOTO M HEKOHTPOJILHOTO yYacTHsl B YCTAaBHOM KaluTase
npeanpusThii, kak B Kazaxcrane, Tak u 3a pyoexxoM.

KpurepusiMmu OIEHKH SBISIOTCS AKCIIOPTOOPUEHTUPOBAHHOCTh  WJIU
HaIpaBJIEHHOCTh TMpOEKTa Ha 3amenieHue wumnopra. [Ipeagmerom aHanmuza
SBJISIFOTCS. BCE WHUIIMATHUBBI YACTHOTO CEKTOPa, OTHOCAIIMECS K HECHIPHEBOMY
ceKkTopy 3koHOMHUKH. "MHBecTuunoHHbl ¢ona Kazaxcrana" paboraer B moiaHou
koonepauu ¢ bankom Pazputus Kazaxcrana. OTu nBa MHCTUTYTa AOMOIHSIOT
Ipyr napyra B pabore mo (UHAHCHUPOBAHMIO MPOEKTOB uYepe3 KPEIUTOBAHHUE U
NEepBOHAYAILHOE Pa3MeEIlEHUE KamuTaia.

OcHoBHoii 3anaueii AO "bank pa3sutus Kazaxcrana" sBisercst hrHaHCOBas
MOJJIEPKKAa TOCYAAPCTBEHHBIX M YACTHBIX MPEINPUSATUN B YaCTH KPEIUTOBAHUS
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MHBECTULIMOHHBIX IPOEKTOB IIyTEM NPEAOCTABIEHUS  JOJIOCPOYHBIX U
CpeIHECPOUHBIX KpeauToB (%-ble CTaBKU MO KOTOPHIM HUXKE PHIHOYHBIX), B TOM
YUCJIE DKCIIOPTHBIX, & TAKXKE IyTEM BbIJAYM TAPAHTUHN IO 3alMaM M KpeauTaM,
MIPEIOCTABISAEMBIM IPYTUMHU KPEAUTHBIMU UHCTUTYTaMH.

OynkuuonupoBanve banka paszButus Kazaxcrana oOycliOBIEHO TEM, YTO
MPEIOCTABICHUE HU3KOINPOLEHTHBIX KPEIUTOB 3KOHOMHMKE KOMMEPYECKUMHU
O0aHKaMM 3aTPYJHEHO B CUJTy 3HAYUTEIBHBIX PUCKOB M HEOOXOIUMOCTU CHUYKAThH
PBIHOYHBIC  IIPOLEHTHBIE  CTAaBKM.  YUMTBHIBas  BaXHOCTb  peajv3aluu
MHBECTULIMOHHBIX IPOEKTOB YaCTHBIMU U T'OCYJAPCTBEHHBIMU IPEAIPUATHIMU,
IIPUOPUTETHBIM HampasJieHUEM JeAatenbHOCTH banka Paszsutus Kazaxcrana
ABJISIETCSl KPEOUTOBAaHUE HH(PPACTPYKTYPHBIX, COLMAIBHBIX W PErHOHAIBHBIX
IIPOEKTOB.

MuBecTunMOHHAs eaTenbHOCTh B Ka3axcrane HampaBieHa Ha OXKHBIICHUE
IpoLecca BOCIPOU3BOJACTBA 3a CYET BHYTPEHHUX M BHEIIHUX HWCTOYHHUKOB
(¢uHaHcupoBaHus. [lo3ToMy rocynapcTBo IEpKUT Kypc Ha BCEMEPHOE pa3BUTHUE
BEHUYYPHOTO ITPOM3BOJCTBA C LIEJIBIO MPOJABUKEHHS Ka3axXCTAHCKUX TOBAPOB U
TEXHOJOTHM Ha BHEIIHUM PBIHOK, C LEIbI0 COACUCTBHUS pPaCIIMPEHUS W
auBepCcU(UKAIIUN SKCIIOPTHOTO MOTEHIMANA M PAa3BUTUS MMIIOPTO3aMEIAIOIINX
IIPOM3BOJCTB B OTHEJIBHBIX OTpPaciAX M CO3J4AHUS i1 OTOr0 KOMILIEKCa
MPUTATaTENbHBIX (PAKTOPOB.

HaunonanbHoe AreHcTBO TexHoJororunyHoro pazsutusi (HATP) nmpusBano
CTUMYJIUPOBAaTh BHEIAPEHUE B DOKOHOMHKY BEHYYPHBIX HWHBECTUIMOHHBIX
IPOEKTOB, KOTOpas B IIOJHOM MEpe NMPUCYTCTBYET NAXKE HE BO BCEX PA3BUTHIX
cTpaHaxXx. Bo-mepBbIX, 3TO CBSI3aHO € HEOOXOAMMOCTBIO BHEAPEHHUS YKE
pa3pabOTaHHBIX HWHHOBAILIMM, BO-BTOPBIX, (PUHAHCUPOBAHUEM MPHUKIIATHBIX
Hay4HbIX HCCJIEIOBAHUM M OIBITHO-KOHCTPYKTOPCKUX PabOT i pa3paboTKu
HOBBIX THHOBAIUH.

['maBHOW 1€NIbIO JIESITENBHOCTH (OHAAQ SBISIETCS COJCUCTBUE POCTY
VHHOBAIlIMOHHOW AKTHUBHOCTH, Pa3BUTHIO BBICOKOTEXHOJIOTUYHBIX U HAYKOEMKHX
npous3BoAcTB B PK. B HacTosiiee Bpemsi 0coOy0 BaXKHOCTb HMMEET CO3[aHuE U
Pa3BUTHE BBICOKOTEXHOJIOTUYHBIX OTpPACIEHd SKOHOMHMKHA HaIlleW CTpaHbl -
MH()OPMALITMOHHOTO CEKTOpa, 3JIEKTPOHUKH, OuorexHojsorun u ap. [losTomy
co3nanue MHHOBanmoHHOTO (OHAA PEIIaeT CUCTEMHYI0 MpoOJeMy OTCYTCTBUS
3((PEKTUBHBIX M PBHIHOYHBIX MEXAHU3MOB BHEAPEHUS WHHOBALMM, MPUCYIIYIO
BCEM CTPAaHaM MOCTCOBETCKOr'O MPOCTPAHCTBA.

Jlnst pemienust nanHo# npoOaembl ocHoBHBIE yeuiusd HATP nanpasnens: Ha
CTUMYJIMPOBAHWE U Pa3BUTHE BEHUypHOro ¢uHaHcupoBaHus B Kazaxcrane co
CTOPOHBI YaCTHBIX MPEANPUATUN U CO3/aHHE WHHOBALIMOHHON MH(PPACTPYKTYPHI.
PrHAHCUPOBAHUE WHHOBALIMOHHBIX  MpOEeKTOB VIHHOBanumoHHBIM  (POHT
OCYIIECTBJISIET COBMECTHO C OTE€YECTBEHHBIMH M HWHOCTPAHHBIMH MApTHEPpAMU
OCYLIECTBIISATh U Yepe3 CO3aHue BEHUYPHBIX (POHJIOB.

Taxkum 00pa3oM, PUCKOBBIN KaluTal ¥ WHBECTHUIIMH B HAYYHO-TEXHUYECKOE
pa3BUTHE, YACTO HA3bIBAEMBICE B COBOKYINIHOCTM BEHUYPHBIM KallUTAJIOM,
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CTaHOBATCS Bce Oojice BaKHBIM SKOHOMHUYECKHM HHCTPYMCHTOM B MHUPOBOM
9KOHOMHNYCCKOM COO6HI€CTBC, B ToM unciie u B Ka3zaxcrane.

BreIiBOALI

1. Or uHBecTMIIMH YW WHBECTUIIMOHHOMW MOMUTHUKA KaszaxcraHa  3aBHUCHUT B
OTPOMHOM CTENEHW POCT MPOU3BOACTBEHHOTO TMOTEHIMANA PECIYyOINKH,
TEMIbl 3KOHOMHYECKOTO pOCTa, yBEIWYeHHE OO0BEMOB M  KadecTBa
POU3BOJICTBA MAaTEPUATIbHBIX U JYXOBHBIX OJiar, pa3BUTHE UHOPACTPYKTYPHI.

2. VHBecTUIIMOHHAs TOJMTHKA - COCTAaBHOE 3BEHO APKOHOMHYECKOW TMOJUTHKHU
rocyJ1apcTBa, CUCTEMAa MEP, ONpeeTsoNas 00beM, CTPYKTYPY U HalpaBJeHUE
KalUTaJbHBIX BIIOKEHUM, POCT OCHOBHBIX (POHIAOB M HMX OOHOBJICHHE Ha
OCHOBE HOBEWIIMX JOCTUKECHUN HAYKU U TEXHUKHU.

3. B exeromnsix Ilocmanmsax Ilpesumenta PK — napomy Kazaxcrana, ykazax
[Ipesunent PK ompenenser nanpaBieHuss WHBeCTHpOBaHMS. [IpaBUTENBCTBO
PK, a Ttaxxe opranbl ynpaBlIeHHS CYOBEKTOB YTOUYHSIOT KOJIHMYCCTBCHHBIC
MOKAa3aTeIM WHBECTUPOBAHUS U JETATU3UPYIOT PACHPEACICHUE NHBECTUIIUN B
Or0/KeTax, PEeruoHAIbHBIX, OTPACIEBBIX M OOJACTHBIX  HMHBECTUIIMOHHBIX
nmporpamMmax.

4, OpHOM W3 TJIABHEWMIIMX I1I€JIe  WMHBECTUIMOHHOW  TOJUTHUKHU SIBJISIETCS
obecrieyeHHe  YCTOMYMBOIO  DKOHOMHUYECKOTO pocTta. DopmupoBaHUE
WHBECTHIIMOHHOW TIOJUTUKA KaK HWHCTPYMEHTa JUHAMHYHOTO Pa3BUTHS
DKOHOMUKHA B 3HAUUTEILHOW CTEMEHUW 3aBUCUT OT CHCTEMbl MeEp IO
PETYJIUPOBAHUIO COOTHOILICHUS MEXJYy MNPEIIOKEHUEM H CIPOCOM Ha
WHBECTUIIUU.

5. CoOBOKYyIMHOCTh HOPMATHUBHO-TIPABOBBIX, SKOHOMHUYECKHX, SKOJOTMYECKUX U
COITMAJLHBIX  YCIOBUM, 0OECTCYMBAIOIIMX  HAJCKHOCTH BO3Bpara U
3 PEeKTUBHOCTD BJIOYKCHUS WHBECTHUIUH, MPEJICTABIISACT coboit
WHBECTUIIMOHHBIN KJIMMaT.

6. Jlus ompeneneHuss MHBECTUIIMOHHOTO KJIMMaTa MPUMEHSIOTCS TPU MOAXOa:
1) TpaAUIIMOHHBIN TOAXOM; 2) MHOTO(AKTOPHBIN; 3) PUCKOBBIN MOAXOI.

/. VIHBECTHUIIMOHHBIA TOTEHUIMAJ MPEJCTABIISIET COOOM MaKPOIKOHOMUUYECKHUE
XapaKTepPUCTUKHA, HACHIIIEHHOCTh TEPPUTOPHI (aKTOpaMH MPOU3BOJICTBA.
NHBECTUIIMOHHBIE PUCKHU CITY’KAT CBOCOOPA3HBIMU OTPAHUYMUTEIISIMU MPUHSITHUS
WHBECTUIIMOHHBIX PEIICHUH.

8. MHBeCTHMIIMOHHAS MPUBJIEKATEIBHOCTH MPEOCTABIAET COOOM XapaKTEePUCTUKY
00bEKTa WHBECTHPOBAHUS C TO3WIHUHM TIEPCICKTUBHOCTH  BJIOXKCHUS
WHBECTUILINM, T.€. oOecredynBaeT MAEsITEIbHOCTb, MPUHUMAas BO BHHMAaHHUE
VHBECTUIIMOHHBIE PUCKH.

9. MHBecTUIIMOHHAS AaKTUBHOCTh TMIPEACTABISIET COOOM pPEAIbHYIO KapTUHY
WHBECTUIIMOHHOTO KJIMMAaTa C Y4YE€TOM BCE€X €ro NPEUMYIIECTB B BHJIE
OJIarONPHUATHBIX CTOPOH JIJISI BIIOXKEHUSI HHBECTHIIUH B OCHOBHOM KaIlUTall.

46



KOHTpOJIbele BOIIPOCHI

|

. UTo noHMMaeTcs no 1 HHBECTULIMOHHOM MOJUTUKOW rocyaapcTna’?

2. Ha xakux mpuHITUIIaX OCHOBBIBACTCS peaIM3allisl HHBECTUIIMOHHON
IMOJIUTHUKU?

3. [lepeuncnure HHCTPYMEHTHI TOCYAPCTBEHHOTO PETYIUPOBAHUS
WHBECTUIIMOHHON neaTenbHOoCTH B PK

4. KakoBBI 0COOEHHOCTH MEXaHU3Ma PeaT3allui HHBECTUITMOHHOMN TTOJIUTHKA
PK?

5. Onpenenurte MOHITUS «MHBECTUIIMOHHBIN CIIPOCY» U MHBECTUIITMOHHOE
MPEIJIOKEHUEY.

6. JlaiiTe O1leHKy MHBECTHUIITMOHHOMY KinMaTy Kazaxcrana, mepeuucinuB Bce

OJlaronpuATHBIC U HEOJIAronpUsITHBIC (DAKTOPHI MPUBJICUCHUSI MHOCTPAHHBIX

WHBECTHUIIUH.

KonTpoJuabHble 3a1aHus

3aoanue 1. BctaBbTe IpOMyIIEHHBIE CJIOBA B IPUBEICHHBIC HIKE TEKCTHI.
1. MexaHu3M peanu3aiii UHBECTUIIMOHHON MOJTUTUKH BKJIFOYAET

0) BEIOOp HAJIC)KHBIX HCTOYHUKOB W METOJIOB MHBECTUPOBAHUS

B) CO3/IaHHE YCTIOBHH JIJIsl MPUBIICYCHHS] MHBECTUIINNA

I') onpeeNieHrue ToCyapCTBEHHOTO OpraHa, OTBETCTBEHHOTO 32 Pean3aIiio
UII.

2. OreHKa HHBECTUITMOHHOTO KITMMaTa OCHOBBIBACTCS HA U3YUCHUU
CIIEYIOIINX MapaMEeTpPOB:

a) nuHamuku BBII, HJl, 06beMOB NpOMBIINIJIEHHOTO POU3BOICTBA

0) COOTHOIIIEHUH U pacIpeeiIeHud 00bEMOB MOTPEOICHUS U HAKOTIJICHUS

I') 3aKOHOJIaTEeJIbHOM 0a3bI
3. lHBeCTUITMOHHBIE JTBTOTHI MIPEAOCTABIISIOTCS OTEYSCTBEHHBIM U MHOCTPAHHBIM
HMHBECTOPaM, OCYILECTBIISIONIUM BIOKECHUS

0) Ipy NPUMEHEHUHN COBPEMEHHBIX TEXHOJIOTUH;

B) B CO3/IaHNE HOBBIX, PACIIMPECHUE U OOHOBIICHUE

T') B IOBBIIICHUE KBATU(DUKAIIMN Ka3aXCTAHCKUX KaJIPOB;
1) B OXpaHy OKPYKaroIIel cpeibl

3aoanue 2. BepHbl U ClEIYIONINE YTBEPKIACHUS?

1. MuBecturnmoHHas mnojuThka KazaxcraHa sBJIS€TCS HEOTHEMJIEMOM 4YacTbhIO
rOCyJIapCTBEHHOW COLMATBbHO-TIOJTUTUYECKON U IKOHOMUYECKOM TOJIUTUKMU.
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2. WuocTpaHHBIEC 3aiiMBbl, KPEIUTHI UCTIOIB3YIOTCS JUIIb KaK BBIHYXICHHAs Mepa
B Ciyya€ OTCYTCTBUUA B CTaHE BHYTPEHHHUX HHBECTUILIMOHHBIX PECYPCOB,
BO3MO>KHOCTEH MPUBJICUYECHUS MPSMbIX HHOCTPAHHBIX MHBECTHIIMIA.

3. VHBecTULMOHHOE TMPEJIOKEHHUE OTpPaKaeT pealbHYyl0 MOTPeOHOCTh B
MHBECTHUIIHIX

4. Jlng SKOHOMHUKH JIOOOM CTpaHbl 3aliMbl  MEXIYHApPOAHBIX (PUHAHCOBBIX
OpraHu3alii B OTIUYHME OT MPSIMBIX HHOCTPAHHBIX MHBECTHIIMMA SIBISIFOTCS
OoJiee MpenMyIIeCTBEHHBIMH.

5. VHBecTULIMOHHBIA  MOTEHIWAN  CTPaHBI npencTaBiIsieT  co0oif
MaKpOSKOHOMUYECKHE  XAPAKTEPUCTUKH,  HACHIIICHHOCTh  TEPPUTOPHI
(akTopaMu MPOU3BOJICTBA, TOTPEOUTEIBCKUN CIPOC HACETEHUSI.

3aoanue 3. 3anonHute Tabimiy «OlEHKAa WHBECTHUIIMOHHOTO KJIMMaTa CTPaHbI»
BBIJICTIUB CIICIYIONINE KPUTSPHUU:

Prinounas | [lonutnueckue ®UHAHCOBO- Couumaneubie | Opranu3anuoOHHO-TIPABOBHIE
cUTyarus (bakTopbl SKOHOMUYECKHUE bakTopbI bakTopbI
(baxTopsl

3aoanue 4. HaiimuTe B3aMMOCBSI3b MEX]IY HSKOHOMUYECKUMH KaTE€rOpUSIMHU
«MHBECTULMOHHBIA  TNOTCHIMA», «WHBECTULHOHHASA  IPUBJIECKATEIBHOCTHY,
«MHBECTULIMOHHBIC PHUCKW», «UHBECTUIMOHHBIM KIMMAT», «WHBECTULHOHHAS
AKTUBHOCTB).

3aoanue 5. BcTaBbTe NPOMYIIIEHHBIE CIOBA B MPUBEICHHBIC HUXKE TEKCTHI

1 WHBECTUIIMOHHASI TIOJUTUKA TMPEJCTaBISIET CcOOOi
COBOKYITHOCTh Me€p, IPOBOJUMBIX TOCYJapCTBOM B ILEIsAX oOOecreyeHus
WHBECTUIIMOHHON TPUBIIEKATENBHOCTH PETrHOHA JUISL WHOCTPAHHBIX U

OTEUECTBEHHBIX UHBECTOPOB U d(PPEKTUBHOTO UCTIOJIH30BAHUSI WHBECTUIIHH.

2. ITHBECTUIIMOHHBIM TOTEHIMAN MPEJCTABISIET COOOM ........evvvivinniiennnnn.., ,
HACBIIIEHHOCTh TEPpPUTOpUN (akTOpamMu MPOU3BOJACTBA, MOTPEOUTEIHCKUN
CIIPOC HACEJICHUSI.

3. Benuypnsie nnBectuniun — 1o unBectuiuu B HUOKP, ......................... ;
CBSI3aHHBIE C BBIITYCKOM HOBOM MPOJIYKIIMH; BHEAPEHUEM HOBOU TEXHOJIOTHHU

4. MexaHu3M peau3alii WHBECTUIIMOHHOW TOJUTUKHU, KOTOPBIA BKIIIOYAET

COBEPILICHCTBOBAHUE HOPMAaTUBHO-IIPABOBOU 0askl; YCTaHOBJIEHUE
roCyJapCTBEHHOI0 OpraHa, OTBETCTBEHHOI'O 33 PEAM3ALMI0 WHBECTULIMOHHOMN
18 (0105 61 129 % SN ; CO3/laHWe OJIArOMPHUSATHBIX YCIOBUU IS

IIPUBJICUCHHA IIPAMBIX HHOCTPAHHBIX HHBCCTOPOB.

48



4. BAKOHOJATEJBHOE OBECHEYEHUE MHBECTUIIMOHHOM
JAEATEJIBHOCTHU B KA3AXCTAHE

N3yunB Marepuall JaHHOW TEMBbI CTYJICHT JOJKEH OBJIAJICTh CJICIYIOLIMMU HABBIKAMM:

- UHTEPIIPETUPOBATh OCHOBHBIC MOJIOKEHHsI 3aKOHOB 00 MHBECTHUIIMOHHOU JEATEILHOCTH B
PK;

- IPOAHAJIM3UPOBATh TPOIECC COBEPIICHCTBOBAHMS 3aKOHOB M IIOJIOKEHUH B 00JacTh
WHBECTHIIH;

- 00BACHUTH POJb ['OCYTapCTBEHHBIX MPOrPaMM CTpaTeTHYecKOro pa3BuTus Kaszaxcrana B
VHBECTULIMOHHOM IIPOLIECCE.

4.1. Hean npunsatusa 3akoHoB PK «O0 MHOCTpaHHBIX MHBECTHIMIXY,
«0 rocyrapcTBeHHOI MOAAEPKKe NPAMbIX HHBECTHLIUIN

MHBecTULIMOHHAS NEATEIBHOCTh B 3HAYUTEIBHOW MEPE 3aBUCUT OT ITOJIHOTHI
M CTENEHH  COBEPIICHCTBA  HOPMATHBHO-  3aKOHOJATEIbHOM  Oa3bl.
['ocynapcTBEHHOE  PETrYyJIMPOBAHME OKOHOMMKH  OCYILECTBIISIETCA B JIBYX
B3aMMOCBS3aHHBIX (hopMax, a UMEHHO — B (opMe 3aKOHOJATeIbCTBa M (hopMme
IIporpamm. 3aKOHOIATENIBCTBO, C OJHOW CTOPOHBI, YCTaHABIMBAET HYKHbBIC
rOCyJIapCTBY «IpaBUia» AJIsl BCEX YUaCTHUKOB YNPABJIEHUS C YYETOM MOJIUTUKH B
TOM WM MHOM 00JacTH, C APYrol — OTPAKAET JIbIOTHBIE YCIOBUS ISl YYACTHUKOB
KOHKPETHBIX NPOrpaMM MO MNPUOPUTETHBIM mpoOsnemam. [22]. IIporpammel u
MPOEKTHI TO3BOJISIIOT PEaIM30BbIBATh BCe (DYHKIIMU YIIPaBICHUS TPUMEHUTEIHHO
K BKHEUIIUM 3a7ja4aM Pa3BUTHs SKOHOMHUKH KaK Ha CTaJuM pa3pabOTKH, TaK U B
MPOLIECCE MX BBINOJHEHUS. SBISASACH OCHOBHBIMH PETYJISTOpPaMH, 3aKOHBI U
[IporpamMmbl 3aHUMAIOT Pa3HOE MECTO B CUCTEME YIPABJIECHUS.

HenctByromuii 3akoH PK 00 wunBectumusix — IlpeanpupHumarenbckuit
Konekc PK perynupyer oTHOIIEHUS, CBI3aHHbIE C MHBeCTULIUSIMU B PecnyOmuke
Kazaxcran, n onpenenseT npaBoBble U SdKOHOMHYECKUE OCHOBBI CTUMYJIMPOBAHUS
WHBECTULIMM, TApaHTUPYET 3alllMTy IMpaB HWHBECTOPOB NPU OCYIIECTBICHHUU
nHBectunnii B PecnyOnuke Kazaxcran, ompenenser Mepbl rocyaapCTBEHHOU
MOJACPKKHA MHBECTULIUM, MOPSAIOK Pa3pEIICHUsI CIIOPOB C YYaCTHEM MHBECTOPOB.
[Tocne npunarus Ilpennpuaumarensckoro Kogekca  npu3HaHbl yTPAaTUBIIMMU
cuity panee npunateie 3akoHbl PK: O6 unocTpanubix naBecTunmsx” (27.12.1994
r.); “O rocynapCTBEHHON MOMJIep)KKe NpsMbIx uHBecTuiui” (28.02.97r.); «O06
uaBectuysax» (8.01.2003 r.)*

Ecnu B mpexHux 3akoHax ObUIM YYTEHBI TOJBKO IpaBa WHOCTPAHHBIX
MHBECTOPOB, TO ACHCTBYIOIIUM 3aKOHOM YPaBHUBAIOTCS NIPaBa OT€UECTBEHHBIX U
MHOCTPAaHHBIX HMHBECTOPOB. B TO e BpeMs MpexHHe  3aKOHbl BHECIHU
ONPEACIICHHBIM  TOJIOKUTENbHBIM  BKJIAJ B  pPa3BUTHE HWHBECTUIMOHHOMU
NEATEIbHOCTH.

Tak, 3akoHom PK «06 unocmpaunvix uneecmuyusix” BIEPBbIE BBEICH
MOHATUMHBIM  amIapar, KacarolUNCd WHBECTULIMOHHONW JEITEIbHOCTH, T.€.
BIIEPBbIE OBUIM JIaHBI OMPENCICHUS TOHATUSIM  «UHBECTULIUW», «UHBECTODPY,
«MHOCTpaHHBII uHBeCTOP» U 1Ip. [23]. Kpome Toro, 3aKoH onpeensi NpaBoBbIe U
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AKOHOMMYECKHUE OCHOBBI MPUBJICUEHUS] UHOCTPAHHBIX WHBECTUIUA B SKOHOMUKY
PK, 3akpenuisist rocy1apCTBEHHbBIEC TAPAHTUU Y 3alIUTY UHOCTPAHHBIX WHBECTUIUM.

[Ipunstne 3akoHa  CHOCOOCTBOBAJIO  IMPHUBICUCHUID  HMHOCTPAHHBIX
MHBECTUIIMA B DHSKOHOMUKY PK, d4ro oOkaszamo BiusiHHE Ha YIJIY4IICHUE
AKOHOMMYECKOM CHUTyalluu B pecnyonuke. B pesynbTare npuUBICYEHUS
WHOCTPAHHBIX MHBECTUIMM B DKOHOMHUKY Hallle CTpaHbl, B MEPBYI OYEpElib,
HAayajdud aKTUBHO pa3BuUBaThCid HedTemoObIBaloIasi W TOpPHOAO0OBIBarONIAs
oTpaciau.B3HOCKI B yCTaBHBIM KamuTajl HWHOCTPAaHHBIMM HWHBECTOPAMHU MOTJIHU
BHOCHUTBCSI B YCTAaHOBJIEHHOM 3akoHojarelbcTBOM PK mopsinke B Buie 31aHUM,
COOpPYXEHUM, OO0OpYyIOBaHMS M JAPYIUX MaTepUaIbHBIX IICHHOCTEH, IPaBo
MOJIb30BaHUSI 3€MJIEH, BOJIOM WU JPYTMMHU TNPUPOAHBIMU pPECypCcamMu, a TaKKe
WHBIMU HMMYILECTBCHHBIMU IIpaBaMHM, BKJIOYasi MPAaBO HA HHTEIUICKTYAIbHYIO
COOCTBEHHOCTb.

B 3akone “O ecocyoapcmeennoii noooepoicke NpAMuIX UHEecmuyuil”’
PETYIUPOBAINCH, OTHOUIEHHUS, BO3HUKAIOIIME B MPOLECCE MOMJIECPKKE MPAMBIX
WHBECTUIIMA, W  ONPENCISUICA CIUHCTBEHHBIM TOCYJAapCTBEHHBIM  OpraH,
YIIOJIHOMOYEHHBIN OCYIIECTBIISATh TOCYJAPCTBEHHYIO MOJIECPKKY U MPEICTABIATH
Kazaxcraln — “ArenrctBo PK nmo naBectumsam™.

B coorBerctBMM € 3aKOHOM TOCYIapCTBEHHas NOJJEpPKKA MPSAMBIX
WHBECTUIMA MPEAOCTABISUIACh HMHOCTPAHHBIM WHBECTOPAM, HAIPaBIISIONIMMHU
CpeACTBa B MPHUOPUTETHBIC OTpACIW: IIPOM3BOJCTBEHHYIO HH(PACTPYKTYpY;
00pabaThIBAIOIIYI0 IPOMBIILUICHHOCTh; OOBEKTHI TOpoAa ACTaHbl; JKUJIbE,
OOBEKTHI COIMATBbHOM cdepbl W TypH3Ma; CeIbCKOE XO3SIUCTBO U JPYyrue
MaJIONPUOBLIbHBIE OTPACIH.

4.2. OcHoBHBIE MoJ10keHud 3akoHa PK «O0 uaBecTHIIMAX»

B omimmune ot JgoObIBalOmIMX — OTpaciei oOpabarbiBatonias
npoMblliieHHOCTh KaszaxcraHna He sBisieTCs 0CO00 TPHUBJICKATEIbHBIMHU IS
MHOCTPAaHHBIX UHBECTOpPA. B 3TOW CBA3M IIIaBHOM 3aadyeil rocyAapcrBa sBUIIOCH
co3faHue OJaronpUsATHBIX YCJIOBHM JUIsl BJIOXEHUS WHBECTUIIMM C TEM, YTOOBI
o0ecreunTh BHYTPEHHUN POCT MPOU3BOJCTBA TOBAPOB, padOT U OKa3aHUS YCIYT.
['ocynapcTBeHHass mojajep)kKKa OCYILIECTBISIACH TOCPEICTBOM IMPEAOCTABICHHUS
HAJIOTOBBIX JILI'OT U HAJIOTOB.

Bwmecte ¢ Tem, uro B 3akoHe PK «O6 unBecTurusax» (ot 8.01.2003 r. Ne373-
II) ObIM BHEpBBICE YCTAHOBIEHBI  MpaBa M OOS3aHHOCTH OTEYCCTBEHHBIX
WHBECTOPOB, 3aMETHO M3MEHUJIUCh U TPeOOBaHUS K MHOCTPAHHBIM HHBECTOPAM.
DTO MOXHO MPOCIAEAUTh HA OCHOBE CPaBHEHUSI OCHOBHBIX IMOJIOKEHUN BCEX TPeEX
3akoHoB (Ta0. 4.1, Tab. 4.2.).

JlaHHbIM 3aKOHOM TPEIYCMOTPEHBI BCE MPUHATHIE B MEXKIYHAPOIHOMN
MpaKkTUKE TrapaHTUU 3allUThl [pPaB HWHBECTOPOB, HANpPUMEpP TapaHTUU
UCIIOJIb30BAaHUS JOXOJIOB, TapaHTUW TMPU HAINUMOHAIM3AIMM U PEKBU3HIINH,
rapaHThy CTA0UILHOCTH JIOTOBOPOB U JAPYTHE.

50



WuBecTtopy mnpenocraBisieTcss TMojiHas W Oe3yclioBHAs 3allUuTa MpaB U
UHTEpecoB, KoTopasi obOecneunBaeTcsi Kouctutynmen Pecnyonuku Kazaxcran,
HACTOSIIIIMM 3aKOHOM M MHBIMU HOPMAaTHUBHBIMU IIPaBOBbIMU akTamu PecryOnuku,
a TaKkKe MEXKIyHapOIHBIMH JOTOBOpaMH, paTuduUIMpoBaHHBIMU PecmyOnmkoi
Ka3zaxcras.

Tabnuya 4.1.
3alMTHBIE MEPBl Y FapaHTHH UHBECTOPAM B IOJOKEHUSIX 3aKOHOB
3aluTHBIE MEPbI U TapAHTUH UHBECTOpPaM
3axon PK 3axon PK
«O06 UHOCMPAHHBIX UHBECTNUYUAX » « 06 ungecmuyusax»
1. TlpaBoBoO¥i peKUM MHOCTPAHHBIX 1. T'apanTus npaBOBOM 3alUTHI AE€ATEILHOCTH
WHBECTUIUI MHBECTOPOB Ha Tepputopun PK
2. TapaHTUs OT U3MCHCHUS 2. T'apaHTHH UCTIOJB30BAHUS T0XO/I0B
3aKOHO/IaTEIbCTBA
3. TapaHTHs OT dKCIPONPHUAIIHIA 3. I'macHOCTB ACSATENHLHOCTH TOCYIAPCTBECHHBIX
OpraHOB B OTHOILLIEHUU HHBECTOPOB
4. TapanTuM UCHOJb30BaHUSA 10X0A0B |4. ['apaHTHM paB UHBECTOPOB IIPU
HallMOHAJIU3ALUH U PEKBU3ULINU
5. T'apanTuu UCMONB30BAHUA 5. Paspemenue criopos
COOCTBEHHBIX BAIIOTHBIX CPE/ICTB
6. KomneHcanuu 1 Bo3MeleHHE 6. Ilepexon mpaB WHBECTOpA K APYrOMY JIHILY
yOBITKOB MHOCTPAHHBIM UHBECTOPaM
7. T'apaHTuM OT HE3aKOHHBIX JIEUCTBUI
rOCYJIapCTBEHHBIX OPraHOB U
JOJDKHOCTHBIX JIHIL
8. T'apanTuu npu rocynapcTBeHHON
IIPOBEPKE
9. TI'macHOCTb MpHUBICYEHHS
WHOCTPAaHHBIX
UHBECTUIIMU

[Tpumeuanue: coctaBieHo Ha ocHose [10]

HNuBecTop mMeeT mpaBO Ha BO3MEIIECHUE Bpela, MPUYMHEHHOTO €My B
pe3yibTaTe U3JaHus FOCYJapCTBEHHBIMU OpraHaMU aKTOB, HE COOTBETCTBYIOLIUX
3aKOHOJAaTeIbHBIM akTaM PecmyOmumkn Kaszaxcran, a Takxke B pe3ylibrare
HE3aKOHHBIX JAecTBUM (0e34eMCTBUS) MOJDKHOCTHBIX JIMI[ 3TUX OpraHOB B
COOTBETCTBUU C TPAXKITAHCKUM 3aKOHOAaTeNbcTBOM PecyOmku Kazaxcran.

PecnyOonuka Kazaxcran rapaHTUpyeT CTaOWJIBHOCTb YCJIOBHM JTOTOBOPOB,
3aKTHOYEHHBIX MEXTY WHBECTOpaMU U TOCYJapCTBEHHBIMU
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opraHamMu

PeCHy6HI/IKI/I KaSaXCTaH, 3a CJIy4acB, KOTJa M3MCHCHUA B

A0roBopa BHOCATCA 110 COINIaICHUIO CTOPOH.

1)

2)

Hacrosiue rapanTuy He pacpOCTPaHSIIOTCS Ha:
M3MEHEHHS B 3aKoHOjaTenbcTBe PecmmyOnukn Kazaxctan u (uiam) BCTyIJICHUE
B cwiy W (WIM) HW3MEHEHHMs MEXIYHAapOJHBIX JOTOBOpOB PecmyOmuku
Kazaxcran, KOTOpBIMH U3MEHSAIOTCA TIOPSAAOK U YCIOBHS HMMIIOPTA,
IPOU3BOJICTBA, PEeATTU3AINH MTOJAKIIN3HBIX TOBAPOB;
W3MEHEHHS W JIONOJIHEHHUS, KOTOpPbIE BHOCSTCS B 3aKOHOJATEIbHBIC aKThI
Peciy6nmukn  Kaszaxcran B 1ensx  oOecrniedeHHMs  HAIMOHAIBHOM |
AKOJIOTUYECKON O€30MacCHOCTH, 3APaBOOXPAHEHUS U HPABCTBEHHOCTH.

WNHuBecTopsI BIpase:

1)

2)

M0 CBOEMY YCMOTPEHHIO HCIOJIb30BaTh JOXOJbl, MOJYYEHHBIE OT CBOEH
JESITeIbHOCTH, TI0CTIe yIUIaThl HAJIOTOB M APYTUX 00S3aTENIbHBIX IIIaTeXel B
OIO/IKET B COOTBETCTBUU C 3aKOHOaTenbcTBOM PecnyOnuku Kaszaxcran;
OTKpbIBaTh B OaHkax Ha Tepputropuu PecnyOnmku Kaszaxcran OaHKOBCKHE
cyeTa B HAllMOHAJLHOM BajoTe U (WJIM) MHOCTPAHHOU BAJIOTE B COOTBETCTBUU
¢ OAHKOBCKHMM M BaJIOTHBIM 3aKOHOJATENbCTBOM Pecryonuku Kazaxcras.

Tabnuya 4.2.
JIBTOTBI JJII ”THBECTOPOB B OCHOBHBIX TTOJIOKEHHUSIX 3aKOHOB

.HLFOTBI, npeajiaracMbiCc HHBECTOpaM

3axon PK «O eocyoapcmeennoti
no00epIICKe NPAMBIX UHBECTNULULLY

3axon PK «O6 unsecmuyusxy

IIpedocmasnanuce
MHOCTPAaHHBIM HHBECTOPAM,
OCYLIECTBIIAIOIINM BIIOXKEHUS B

IIpeoocmaenaiomcs
OTEYECTBEHHBIM U HHOCTPaHHBIM UHBECTOPAM,
OCYIIECTBISAIOIINM BJIOKEHUS

IIPUOPUTETHBIE OTPACIIH:
— TPOU3BOICTBEHHYIO
HH(PACTPYKTYDY;

— 00pabaThIBaIOIIYIO
IMPOMBIINIJICHHOCTD,

— 00BEKTHI TOposia ACTaHbI;
— UJIbe, 00BEKTHI COLMAIbHOMN cephl

—COTJIaCHO MEPEYHIO TPUOPUTETHHIX BUIOB
JIeSITeIIbHOCTH;

—B CO3JJaHUE HOBBIX, PACIIUPEHUE U
0OHOBJIEHHE JEHCTBYIONIUX MTPOU3BOJICTB C
MIPUMEHEHHUEM COBPEMEHHBIX TEXHOJIOTHIA;
—TpU peann3aluy KOHKPETHBIX
WHBECTHIIMOHHBIX TIPOEKTOB

B suoe
1. OcBoOOXIeHUS OT YIUTATHI

B suoe

1. T'ocynapcTBEHHBIX HATYpHBIX TPAHTOB

2. OcBOOOXKACHUS OT OOJIOXKEHHS TAMOXKEHHBIMH
MONITMHAMH UMITOPTa 000pyT0OBaHUS,

U TYypU3Ma;
— CEJIbCKOE XO3INUCTBO.

IIOJIOXOHOr'0 HAJIora, 3¢MEJIbHOI'O HAJIoTa,
Hajora Ha UMYIIIECTBO CPOKOM JIO 5-TH JIET.
B nocnenyronmit nepuoa 10 5-tu aer
IMOHMIKEHHUE CTaBKU TeX K€ Hajaoros Ha 50%
2. TocymapCTBEHHBIX HATYPHBIX TPAHTOB

3. TloaHOro Wi YaCTHYHOTO
OCBOOOXKICHHUS OT 00JIOKEHHUS

HCO6XOI[I/IMOFO IJIg peajin3dalili MpOCKTOB
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TaMO>XEHHBIMU IOLIJIMHAMU UMIIOPTA
000pyZI0BaHUs, CHIPhSl 1 MAaTEPHAJIOB,
HEOOXOANUMBIX JUISl peau3alii IpPOEeKTOB

[Tpumeuanue: cocraBiacHo Ha ocHoBe [10]

['ocynapcTBeHHas MOAAEPKKa MHBECTULIMI 3aKJII0YAETCs B IPEOCTABICHUM
WHBECTUIIMOHHBIX  Tpedepeniuii. llenplo  rocymapcTBEHHON — MOANEPKKU
MHBECTUIIMN SIBJISICTCS CO3/]aHUE OJIAarONpUsITHOIO MHBECTUIIMOHHOTO KJIMMaTa st
pa3BUTHS SKOHOMHMKHA M CTUMYJHUPOBAHHE HWHBECTULMM B CO3JaHHUE HOBBIX,
pacliipeHue U OOHOBJICHHE JCHCTBYIOIIMX MPOU3BOACTB C MPUMEHEHHUEM
COBPEMEHHBIX TEXHOJIOTHM, MOBBIIIEHUE KBATU(PUKAIIMKA KAa3aXCTAHCKUX KaJpOB,
a TaK)Ke OXpaHa OKPY>Karollleu Cpeibl.

B COOTBETCTBMM C HACTOSAIIMM 3aKOHOM TIOCPEACTBOM 3aKIIOUECHUS
KOHTPAKTa C YIOJIHOMOYEHHBIM OPraHOM HPEJOCTABISAIOTCS  CIEAYIOLINE
WHBECTHUIIMOHHBIE TTpedepEHITNU:

1) ocBOOOXACHNE OT O0JIOKEHHS TaMOKEHHBIMH ITONINHAMHU;

2) rocyAapCTBEHHbBIEC HATYPHBIE TPAHTHI.

NHBeCTUIIMOHHBIE  MOpePEepeHIMr  MPEAOCTABISIIOTCA THPU  YCIOBHH:
COOTBETCTBUSl NPEAYyCMATPUBAEMOW WHBECTULIMOHHOW [EATEIIBHOCTH TEPEUHIO
IIPUOPUTETHBIX  BHUJIOB  JEATEIBHOCTH;  OCYIIECTBJICHUS  WHBECTULHM B
(¢uKCHUpOBaHHBIE AaKTUBBI ropuaAndeckoro nuina Pecnybmuku Kazaxcran nms
CO3JaHUsl HOBBIX, PACIIUPEHUS W OOHOBJIEHUS ACHCTBYIOLIUMX MPOU3BOJICTB C
IIPUMEHEHUEM COBPEMEHHBIX TEXHOJIOTHI.

OcBoOOXIeHNE OT 00JIOKEHUS TaMOKE€HHBIMUA MMONLIAHAMM
MPEAOCTaBIACTCS MPU HMMIOPTE OOOpPYAOBaHUS M KOMIUIEKTYIOIIMX K HEMY,
BBO3UMBIX /I peau3alliil WHBECTHIIMOHHOTO TpoekTta. OcBOOOXIEHHE OT
OOJIO)KEHMSI TaMOKEHHBIMHU MOLUUIMHAMHU MPEAOCTABIACTCS HAa CPOK JEUCTBUS
KOHTpaKTa, HO He 0oJiee 5 JIeT ¢ MOMEHTa PerucTpalii KOHTPaKTa.

['ocynapCcTBEHHbIE HATypHBIE TpaHThBl B TNOPSJAKE, YCTAHOBICHHOM
HaCTOAIIMM 3aKOHOM, MPEJOCTABISAIOTCA YIOJIHOMOYEHHBIM OpPraHoM MO
COTJIaCOBAaHUIO C COOTBETCTBYIOIIMMHU TOCYJAapCTBEHHBIMU OpraHamMu B cdepe
YIIPaBJICHHS TOCYJAPCTBEHHBIM UMYIIECTBOM U (MJIM) 3€MEJIbHBIMU PECYpCaMH, a
TaK)K€ MECTHBIMU HCIOJIHUTEIbHBIMU OpraHaMd BO BPEMEHHOE O€3BO3ME3THOE
MOJIb30BaHKE JINOO HAa MpaBe BPEMEHHOTO 0€3BO3ME3THOTO 3€MIICTIONL30BAHMS C
nocieaymomeid  0e3Bo3Me3qHON  mepenadeidi B COOCTBEHHOCTh JMOO B
3€MJICTIONb30BAHNE B CIydae BBIMIOJHEHUS HWHBECTUIIMOHHBIX O0S3aTECILCTB B
COOTBETCTBUU C KOHTPAKTOM.

OcHoBanueM s O€3BO3ME3JTHOM  Mepeaaydl  MPEAOCTABJICHHOTO
rocyJJapCTBEHHOTO HATYPHOT'O IPaHTa B COOCTBEHHOCTh MJIM B 3€MJICTIOIb30BAHUE
ABJISIETCS PEUICHUE YMOJIHOMOYEHHOrO opraHa. B kadecTBe TocyJIapCTBEHHBIX
HAaTypHBIX TPAaHTOB MOTYT TIE€peAaBaThbCs: 3€MEIbHbIE YYaCTKU, 3JaHUs,
COOpDYXKCHHS, MAallMHBI ¥ OOOpPyJOBaHHME, BBIYMCIMTENBHAs  TEXHHKA,
M3MEPUTEIbHBICE W PEryJupyroume MOpudopbl U YCTPOWCTBA, TPAHCIOPTHBIC
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CpelcTBa (3a UCKJIIOYEHUEM JIETKOBOTO aBTOTPAHCIOPTA), MPOU3BOJACTBEHHBIN U

XO35IUCTBEHHBI UHBCHTAPb.

1. OueHka rocylapCTBEHHBIX HATypHBIX TPAHTOB OCYIIECTBIAETCS MO HUX
PBIHOYHOM CTOMMOCTH B IIOPSAJKE, YCTAHOBJIEHHOM 3aKOHOJATEIbCTBOM
Pecnybnuku Kazaxcras.

2. MaxkcuManbHbIN pa3Mep rocyJapCTBEHHOIO HATYPHOI'O IPAHTa COCTABISET HE
Oojiee TpUILATH NPOLEHTOB OT 00beMa HWHBECTULUNA B (DPUKCUPOBAHHBIC
aKTHUBBI Iopuanyeckoro auna Pecnyonuku Kazaxcras.

B ciyyae ecnu oLleHOYHAs CTOMMOCTD 3alpalliMiBaeMoro rocy1apCTBEHHOIO
HAaTYpPHOT'O TPaHTAa MPEBBIIACT YKAa3aHHBIM MAKCUMAJIBHBIN pa3Mep, FOPUIUIECKOE
muno Pecnybmuku Kaszaxcran wMMeeT NOpaBO MOMYYUTh  3alpalldBaeMoe
MMYIIECTBO C OIUIATOM pPa3HULBI MEXJIy €ro OLEHOYHOM CTOMMOCTBIO H
MaKCUMAJIBHBIM Pa3MepOM I'OCYIapCTBEHHOIO HATYyPHOTO I'PAHTA.

4.3. CymiHoctb 1 Ha3HaueHue I'ocynapcrBennbix IIporpamm
«CTpaTterusi HHAYCTPHAJIbHO- MHHOBAIIMOHHOT0 pa3BuTusa Kaszaxcranay»

['MaBHOM 11€1BI0 MHYCTPUATIbHO-UHHOBAIIMOHHON MOJIUTHKW, a 3HAYUT U
WHBECTUIIMOHHOW TOJIUTUKHU SIBJISIETCA MPOU3BOACTBO KOHKYPEHTOCIIOCOOHBIX U
AKCIIOPTOOPUEHTUPOBAHHBIX TOBApOB, pabOT U yciayr B o0OpalaTbhIBaroleh
npoMblliuieHHOCTH U chepe ycayr. [loatomy mannas I[lporpamma mpenmonaraer
IIPOBEJICHNE aKTUBHOM I'OCYJapCTBEHHOM HAyYHOM M MHHOBALMOHHOM ITOJUTHUKH,
HaIpaBJICHHON HAa CTUMYJIMPOBAHUE HAYKM M MHHOBALIMOHHOW AESATEIBLHOCTH B
cTpaHe. [[ns NOCTHXKEHMS IOCTABJIEHHBIX LEJIEH MPEAINOoaracTcs NabHENIee
pa3BuTHE  (UMHAHCOBOTO  pBIHKA W  COBEPIICHCTBOBaHWE  (PUCKaJILHOM,
o0Opa3oBarenbHON, aHTUMOHOTIOJBLHOM, HHDPACTPYKTYpHOU MOAUTHKU. B pamkax
MOJUTUKYU CTaHJIapTU3alMU MPEeayCMaTPUBACTCS NEPEXO0]T HA MUPOBBIE CTAaHAAPTHI
BO BCEX OTPACISAX IKOHOMHUKH U yIIPABJICHUS.

JIns  coBpeMeHHOM »HKOHOMMKM KazaxcraHa xapakTepHbl  YEpPThl Kak
pPa3BUTOM CTpaHbl, BKIIOYAIOIIEH BCEOOIIYI0 IPAMOTHOCTh HACEJEHUS, IIMPOKYIO
CETh HAYYHO-UCCIIENOBATENbCKUX YUPEKIACHUN, KOCMUUECKUE UCCIIEIOBAHMS, TaK U
pa3BHUBAIONICICS  CTpaHbl, OOYCJOBJIEHHON  CBHIPHEBOM  HAMPaBICHHOCTHIO
HKOHOMHMKH, IKOJIOTUIECKON 3arpsi3HEHHOCTHIO MHOTUX PETHOHOB, TOTPEOHOCTHIO B
WHOCTPAHHBIX HHBECTULMSAX MW HMIIOPTE HOBBIX TEXHOJOTMH, OTCTaBaHHUEM
UHOPACTPYKTYPHI.

[IepcniexTrBHBIE I1aHbl pa3BuThs Kazaxcrana, otpaxkeHnble B «Ctpareruu-
2030», «IIporpamme WHIYCTpHUAIbHO-MHHOBAIIMOHHOTO pa3BuTus Kazaxcrana mo
2015 roma», «Konuenmuu pa3Butusa puHancoBoro peiHka Kazaxcrana» u apyrux
MIPOTPAMMHBIX JOKYMEHTAX CBHJIETEIILCTBYIOT O HAMEPEHUM BCEX BEAYIHX
rOCyJapCTBEHHBIX (DPUHAHCOBBIX U BAIIOTHBIX OPTraHOB MPOBOJUTH TMOJUTUKY
YKPEIUIEHUSI TO3WIMI HAIIEro rocyJapcTBa Ha MHUPOBOM PBIHKE W IPOBECTHU
npouecc wuHTerpupoBanus KazaxcraHa B MHUPOBYIO HSKOHOMHKY. — YKa3oM
IIpesunenta PK ot 13.10.2008 1. No 669 «O HEKOTOphIX Mepax Mo
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KOHKYPEHTOCIIOCOOHOCTH M YCTOMYMBOCTH HAIIMOHAJIBHOM HSKOHOMUKW» U
nocranoBiieHueM IIpaButensctBa PK ot 17.10.2008 r. Ne 962 «O mepax mo
peanu3aunu Ykaza [Ipesunenra Pecriyonuku Kazaxcran ot 13 okts0ps 2008 roga
No 669» cozmano AO  «®oHn HamuoHaNbHOTO OnarococtosiHus «CaMpyk-
Ka3zpiHa» (myTeM cIUsHUS aKIMOHEPHBIX 001ecTB «DOH yCTOWYMBOIO pa3BUTHUSA
«KaspiHa» n «Ka3axcTaHCKMM XOJIUHI [0 YIPAaBIECHUIO T'OCYIAPCTBEHHBIMU
aktuBamu «CaMpyk»). [24].

OCHOBHBIMU HalpaBlICHUSAMU AesATeIbHOCTH DOHA ABIAIOTCS:

1) coelicTBIE B MOJICPHHU3AIIMY U TUBEPCU(DUKAIINY HAIIMOHATLHOW SKOHOMUKH;
2) cOIeliCTBUE B CTAOMIN3AIIUN SKOHOMUKH CTPaHBI;
3) noBeinieHre YHPEKTUBHOCTH ACATSIBHOCTH KOMITAHUH.

O¢ddextuBHas  guBepcuuKanyg W MOJEPHHU3ALMS  HALUMOHAIBHOM
SKOHOMMKH OCYIIECTBIIACTCS MYyTEM pEaIU3alMd AKTUBHOM WHBECTULIHMOHHOW
NEeSTEIbHOCTH, OCOOCHHO B IPUOPUTETHBIX CEKTOPAX HKOHOMHUKH, TaKMX Kak
He(Tera3oBblid CEKTOP; AJIEKTPOIHEPreTHUKA; METAJUTYPIHsl; XUMUS, HEQTEXUMUS,
UH(ppacTpykTypa.

VYcenemnas peanuzanus Ctparerun OyneT crnocoOCTBOBaTh IMPOBEICHUIO
Ka4EeCTBEHHBIX HM3MEHEHUM B CTPYKTypE€ JKOHOMHKH, KOTOpBIE INPUBEAYT K €€
YCTOMYUBOMY  pOCTY, OCHOBaHHOMY Ha 3((EKTUBHOM  HCIOJIb30BAHUU
YEJI0BEYECKOT0, MPOU3BEICHHOTO U MPUPOJHOTO KamuTana, Beixoqy Kaszaxcrana
Ha HOBBII YPOBEHB COIIMAIBHOTO PA3BUTHUS U YCTPOUCTBA OOIIECTBA.

BbiBOADBI

1. JeiictByromee 3akoHomaTeabcTBoO PK 00 WHBECTHIHMSX  PEryjupyeT
OTHOIIIEHUS, CBsA3aHHbIE ¢ wuWHBecTHlMsIMU B Pecnybnuke Kazaxcran, wu
ONpPEACIISIET IPAaBOBbIE M  JKOHOMUYECKHE OCHOBBI CTUMYJIMPOBAHUS
WHBECTULIMW, TAPAHTHUPYET 3aIlUTy MpPaB HWHBECTOPOB IPHU OCYIIECTBICHUU
nHBecTulii B PecnyOnuke KaszaxcraH, ompeaessieT Mepbl rocyaapCTBEHHON
NOAJICP)KKM HMHBECTHUIMH, TOPSAJOK pPa3pelieHus] CIOPOB C y4acTHUEM
VHBECTOPOB.

2. llocne mnpunsTHS [Ipennpunumarensckoro Koapexkca PK  npusHansi
yTpPaTUBIIMMU CcUIy paHee npuHsTtele 3akoHbl PK: “O0 wuHOCTpaHHBIX
uHBecTULUAX” (27.12.94r.); “O rocygapCTBEHHOW TOAACPKKE MPSIMBIX
naBectunnii’(28.02.971.); «O6 unBectunusx» (8.01.03r.)

3. B 3akone «0O0 wuHBecTUIIMAX» OBLIM BIIEPBHIE YCTAHOBIEHBI TIpaBa H
00S3aHHOCTH  OTEYECTBEHHBIX HMHBECTOPOB, 3aMETHO HW3MEHWIHCh H
TpeOOBaHMS K MHOCTPAHHBIM UHBECTOPAM.

4. WuBectopy mpenocTaBisercs IMOdHas U Oe3ycjaoBHas 3alura MpaB U
UHTEpECcOB, KoTopas obecnieunBaercs Koncrurynuein Pecnyonmku Kazaxcran,
HACTOSAIIMM 3aKOHOM H WHBIMH HOPMATHBHBIMU MPABOBBIMU aKTaMU
PecnyOnuku, a Takke MEXIyHApOJIHBIMU JOTOBOPAMHU, PaTU(PUIUPOBAHHBIMU
Pecny6nukoit Kazaxcras.
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Pecriybnuka Kazaxcran rapaHTupyeT cTaOWIBHOCTH YCIOBUM JIOTOBOPOB,
3aKJIFIOYCHHBIX MEXIy HWHBECTOPAMU U TOCYJAPCTBEHHBIMHA OpraHamu
PecnnyOnukn Ka3zaxcran, 3a HMCKIIIOUYEHHEM CIIy4yaeB, KOIJla M3MEHEHHS B
ZOTOBOPa BHOCSTCS 10 COTJIALLIEHUIO CTOPOH.

['ocymapcTBeHHass MoOAJEpKKAa MHBECTULIMM 3aKJIIOYAETCS B IPENOCTABICHUU
WHBECTUIIMOHHBIX mpedepennuii. llenpio TOCyAapCTBEHHOM MOIACPKKH
MHBECTULIMN SBJISIETCS CO3/IaHUE OJIArONPUSITHOIO MHBECTHUIIMOHHOTO KJIMMATa
JUISL Pa3BUTUSA DKOHOMHUKHU U CTUMYJIMPOBAHNE UHBECTULIMHM B CO3/IAHUE HOBBIX,
pacuIMpeHre U OOHOBJIEHUE ACHCTBYIOUIMX MPOU3BOJCTB C MNPUMEHEHHEM
COBPEMEHHBIX TEXHOJOTUM, TOBBIIIEHWE  KBaJU(UKAIMU Ka3aXCTaHCKUX
KaJIpOB, a TAKXKE OXpPaHa OKPYkKAIOIIEH CPEBbI.

Crparernueckue IIporpammer A TPOEKTHI Pecniy6nuku  Kazaxcran
HalleJICHbl HAa JOCTH)KEHUME YCTOWYMBOIO Pa3BUTHsS CTpPaHbl IIyTEM
nuBepcu(UKaMM  OTpacieil  SKOHOMHUKM M OTXOJla OT  ChIPhEBOM
HAIMpaBJICHHOCTH PA3BUTHUS U (POPMUPYET NOIATOCPOUYHYIO T'OCYIaPCTBEHHYIO
AKOHOMHUYECKYIO TONUTUKY Ka3zaxcraHa.

KonTpoabHbIE BONPOCHI

KakoBbl ponb u 3HaueHue 3akoHa PK «OO0 MHOCTpaHHBIX MHBECTULUSAX» B
Pa3BUTUU MHBECTULIMOHHOM NESITEIILHOCTH?

C xakoi nenpto Obu1 npuHAT 3akoHa PK «O rocynapcTBeHHON MOAAEpPKKE
MIPSIMBIX UHBECTULUI» ?

[lepeuncnure W oxapakTepu3yWTe HTamlbl COBEPILICHCTBOBAHUS IIPABOBOIO
oOecrieueHns MHBECTUIIMOHHON AesTeabHocTh B Kasaxcrane?

CpaBHHTE OCHOBHBIE IOJOKEHUS 3aKOHOB M YTOUHHUTE HEOOXOJAMMOCTH
yIpa3IHEHUS! OTACJbHBIX MOJOKEHUS U JTbIOT B 3aKOHAX

HazoBute crparernueckue Ueau pa3BUTHS WHBECTUIMOHHOW NESTEILHOCTU B
Kazaxcrane. B Kakux HOPMAaTHUBHO-IIPABOBBIX JOKYMEHTaX  3aKpEIUICHBI
JTaHHEIE [en’?

KoHTposibHbIe 3a1aHuA

3aoanue 1. BepHsl u cnenyroiue yreepxkaeHus? OO0CHYHTE OTBET.

a)
6)

[IpaBoBBIM OOecTicueHHEM MHBECTUIIMOHHOM nesTenbHocTh PK sBisieTcs
3akoH PK «O06 unBecTuMOHHOM nesrenbHocTy Pecnyonrku Kazaxcrany.

B coorBerctBUM ¢  3akoHogaTenbcTBOM — PecnyOnmukm  Kaszaxcran
WHBECTUIIMOHHBIE TMpedEepeHIMN MPEAOCTABISIOTCS IOPUIUYECKUM JIUIAM
Pecny6nuku KazaxcraH, oCyIIEeCTBISIONIMM peau3alii0 NTHBECTULIMOHHOTO
POEKTA.

NmymectBo, sBusitomieecs cobctBeHHocThio  PK, mepenaBaemoe  BO
BpEMEHHOE 0€3BO3ME3THOE TO0JIb30BaHUE JIMOO MPEIOCTaBIIsIeMOE Ha IpaBe
BPEMEHHOIO 0€3BO3ME3HOr0 3€MJICNOJIb30BAHUS IOPUIUYECKOMY  JIUILY
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PecniyOonmuku Kazaxcran i peanu3alid WHBECTUIIMOHHOTO IPOEKTa C
nocieaymomneid 0e3BO3Me3THON Tiepegadyeii B COOCTBEHHOCTh JHMOO B
3eMJICTIOJIb30BaHUE TIPEICTABISAIOT COO0M MHBECTUIIMOHHBIC TIPe(epEHITNH.

ry B Kazaxcrane WHBECTULIMOHHEIE HaJIOIOBEIE npedepeHITun
IPEIOCTABIIIOTCS Ha CPOK, ONMPEICIIECMbId B KaKJIOM OTICIIBHOM Cilydyac B
3aBUCHMOCTH OT BHIOB JEATEIBHOCTH W OOBEMOB WHBECTHUIIMHA B
(UKCHPOBAHHBIC AKTUBBI.

3aoanue 2. HazoBuTe B Kakux 3aKOHAX OTPAXAINCh HHUKECIEAYIOUINE

nonoxkeHus. Jlaite mpaBUIIbHOE Ha3BaHUE 3aKOHOB, HA30BUTE ATy MPUHSITHSL.

1. JIbroTel WHOCTpPaHHBIM HWHBECTOpPAaM, OCYIIECTBIIAIOINIMM BIIOKEHUS B
MIPUOPUTETHBIE OTPACIIN:

— TMPOU3BOJICTBEHHYIO HHPPACTPYKTYPY;

— 00pa0aThIBAIONIYIO POMBIILIEHHOCTH;

— 00BEKTHI rOpoJa ACTaHbI;

— JKUJIbe, 00BEKTHI COLUATBHON CPEpPBI U TypU3Ma;

— CEJIbCKOE XO34MCTBO.

2. JIproTel TPENOCTABISIIUCH OTEYECTBEHHHIM W WHOCTPAHHBIM HHBECTOPAM,
OCYILIECTBIISIOIINM BIOKECHUS

— B CO3/J]JaHUE HOBBIX, pacIIUPEHUE U OOHOBJIIEHUE JCHCTBYIONIUX MPOU3BOJICTB;

— NpU IPUMEHEHHH COBPEMEHHBIX TEXHOJIOTUH;

— B IOBBIIICHHE KBaTU(UKAUU Ka3aXCTAHCKUX KaJpOB;

— B OXpaHy OKPY’KaroIIEN CPEBI.
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Il. AHBECTULIMOHHAS JESTEJBHOCTbD NPEANPUSTUIA

S. NCTOYHUKHA OUHAHCHUPOBAHUA VWHBECTHULINI
HPEAITPUATUHU

W3y4nB MaTepuall JAHHON TEMBI CTYACHT JOJDKCH OBJIAJETh CIECAYIOIIMMU HAaBbIKAMU!
- kiIaccu(uuuMpoBaTh HMHBECTHIIMOHHBIE PECYpChl TOCylapcTBa W OINUCHIBaTh HX B
COOTBETCTBHUHM C IPUCYILIMMH UM ITPU3aHKAMU;
- 3HaTh UCTOYHUKU (PMHAHCHPOBAHUS MHBECTUIMHA NPEANPUATHIA U PaH)KUPOBATH METOJIbI
(buHaHCUPOBaHMS UHBECTULIUI NPEATIPUATHN,;
- ONpeAeTuTb 0COOEHHOCTH caMO(PUHAHCUPOBAHUS PEATPUATHIA.

5.1 IloHsiTHE MHBECTUIIMOHHOM JeATEJILHOCTH

[loq ~ WHBECTUIIMOHHOM  NEATENBHOCTHIO  HEOOXOIMMO  TMOHUMATh
COBOKYIHOCTh MPAKTUYECKUX JEUCTBUM (PUBMYECKUX U IOPUAMYECKUX JHI, a
TaKXe TOCyJapCTBa, CBA3AHHBIX C BIJIOKEHHWEM HHBECTULHMHA. IHBECTHLMOHHAS
neaTeNbHOCTh B KazaxcraHe perynmpyercs HOPMATUBHO-TIPABOBBIMU aKTaMH.
OcHoBormojaralomuii  3aKOH HWHBECTUIIMOHHOM  nedarenbHoctTh B PK -
[Ipeanpunumatensckuii Konekc Pecniyonuku Kazaxcran ot 29.10. 2015 roga Ne
375-V ¢ u3MEHEeHWsMH W JONOJHEHHSIMH 1o cocTtosHuio Ha 21.01.2019. B
COOCTBETCTBUU C 3aKOHOJIATEIIbCTBOM «HMHBECTOPHI MMEIOT MPABO OCYIIECTBIATH
WHBECTULIMM B JII0ObIEe OOBEKTHI M BHUJBI MPEINPUHUMATEIHLCKON AEATEIbHOCTH,
KpoMe ciydaeB, mpeaycMoTpeHHbIX 3akoHamu PK. IlpaBa u o06s3aHHOCTH
WHBECTOPOB B OTHOUIEHMHM OOBEKTOB U BUJOB NPEINPUHUMATEIBCKOU
NEATENIbHOCTH, B KOTOPBIE OCYILECTBIISIIOTCS WHBECTUIIMHM, YCTAaHABJIMBAKOTCS
3aKOHOJATEIBCTBOM.

COBOKYITHOCTh OOBEKTOB HWHBECTHPOBAaHMUS BO Bcex ero (opmax
MpEeACTaBIsIeT CcOOOM MHBECTUUMOHHOE TpenoxkeHue. I[loaromy 0OBEKTHI
WHBECTUIIUN IpEeAONPEIEIIAIOT 00BEMBI WHBECTULIMOHHOTO crpoca.
WNHBECTUIIMOHHBIA CHPOC OTPAXKAET PEATbHYIO MOTPEOHOCTh B WHBECTULIMSIX.
NHBECTUIIMOHHOE TIPEJIOKEHUE SIBISCTCA KIIOYEBBIM  (PAKTOPOM  pa3BUTHS
MHBECTULIMOHHOW JIEATENIBHOCTH CTPaHbl, IIOCKOJIBKY BBI3BIBAET HW3MEHEHHUE
CIIpOoCca Ha UHBECTUILIMOHHBIEC TOBAPHI.

PbIHKHM OOBEKTOB MHBECTHUPOBAHUS TMOJPA3/ICISIOTCS HAa PHIHKKA PEAIbHOTO
WHBECTUPOBAHUS U PHIHKY (DMHAHCOBOT'O MHBECTUPOBaHUS. [25].

1) PbIHOK NpSMBIX KaIMTAIbHBIX BJIOKEHUH IMIPOAOKAET OCTaBAThCS
3HAUYUTENbHBIM CETMEHTOM HMHBECTULIMOHHOTO pbIHKA, TIOCKOJIbKY (hopmoii
MHBECTUPOBAHUSI HA HEM BBICTYINAIOT KalUTaJIbHbBIE BJIOKEHHUS BO BCEX BUIAX:
HOBO€  CTPOMTENBCTBO, PACUIMPEHUE, PEKOHCTPYKLIMS M TEXHUYECKOE
IIEPEBOOPYKEHUE ITPOU3BOJICTBA.

2) PbIHOK HEOBWKMMOCTH C Pa3BUTHEM PBIHOYHONW OKOHOMHUKH
CTAHOBHUTCSI CAMOCTOSITEIIBHBIM 3JIEMEHTOM WHBECTULHMOHHOIO PBIHKA, OCKOIBKY
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HAa HEM OCYIIECTBIISIETCS 3HAUYMUTENbHBI OOBEM OIEpaluid MO KYIUIe-TIPOJAKE
KBapTHUpP, 0PUCOB, 3€MEbHBIX YYaCTKOB U APYTUX 0ObEKTOB.

3) PemHOK mnpounx OOBEKTOB pEaTbHOIO HWHBECTUPOBAHUS MOXKHO
paccMaTpuBaTh KaK COBOKYMHOCTh OIEpaldii WHBECTUPOBAHUS B NPEIAMETHI
KOJUIEKIMOHUPOBAHUS (XYyIOKECTBEHHbIE NPOU3BEACHUS, aHTUKBapuar u 1p.), B
IparoLeHHbIE METAJUIbl, KAMHU U JPYTrU€ MaTepUalbHbIE HEHHOCTH. B oTnnuune ot
CTpaH C Pa3BUTOM PBHIHOYHOW HSKOHOMHUKOW, Y HAC 3TOT PBIHOK HE HIpaer
CYyLIECTBEHHOU POJIH.

4) KpeouTHbI pPBHIHOK HECOMHEHHO SIBIISETCS OJHUM U3 DIIEMEHTOB
WHBECTUIIMOHHOTO PBIHKA, TMOCKOJIbKY TP OTPOMHOM HEXBAaTKE CBOOOIHBIX
CPEIICTB 3a4acTylO TOJBKO MOJYyYE€HHUE KPEAUTOB U 3aliMOB pa3HbIX BUAOB U (hopm
IIO3BOJISIET TPOBECTH peajlbHOE HHBECTMpOBaHME. Ha coBpemeHHOM 3tare
KPEOUTOBAaHUE BCE Yallle MPOUCXOAUT M Yepe3 MEXAHU3M (POHIOBOTO PBIHKA: C
MOMOIIIbI0 MHCTPYMEHTOB 3aiiMa W TPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB.
NHorpga BBIAEHSAIOT OTAEIBHO WM JCHEXKHBIM DPBIHOK, ITOCKOJBKY OH CBS3aH C
TaKUMHU 00BbEeKTaMU (PMHAHCOBOTO MHBECTUPOBAHUS KaK JICMIO3UTHBIE BKIIA/IBI.

5) ®oHIOBBII PBHIHOK COICHCTBYET aKKyMYJIHPOBAHHUIO WHBECTUITMOHHBIX
KaluTaJIOB B TMPOMU3BOJCTBEHHYIO M COLMAIBHYIO c(depbl, CTPyKTypHOU
TpaHc(opMalMu  HALMOHAJBbHOM  SKOHOMHUKHM,  [O3UTUBHOM  JUHAMUKE
CTPYKTYpPUPOBaHUSl OOIIECTBA, MOBBIIIEHUIO MaTepPHUATBHOIO OJIaroCOCTOSHUS
KaXKJIOTO TpaKJaHWHA ITyTeM BJIaJCHUS U PACIIOPSKEHUS IEHHBIMU OyMaraMu.

OcHOBHBIE 00BEKTEI HHBCCTHPOBAHUA

Puvinok 06vexmog peanvrozco Puvinox 06vexmos
UHEECMUPOBAHUS Gunancoo2o uHeecmuposarus
PBIHOK KanmuTaIbHBIX

BJIOKEHUU | JIeHEeXXHBII PBIHOK

Priok HEABUXHUMOCTU er,Z[I/ITHI)H\/'I PBIHOK

PbiHOK npounx 00BEKTOB — L | POHIOBBIN PBIHOK

peanbHOr0 MHBECTUPOBAHUS

Pucynox 5.1 - O6mas CTpyKkTypa HHBECTUIIMOHHBIX PHIHKOB TOCY/IapCTBa
[TpumeuaHue: COCTaBICHO HA OCHOBE [25]
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CocTosiHUE€  MHBECTHIIMOHHOW  AESITENLHOCTH B CTPaHE  MOXKHO
OXapaKTepHU30BaTh HA OCHOBE W3yYCHUS JUHAMUKH MaKpPOIKOHOMHUYECKUX
nokazareneil. Hampumep, AMHAMHMKM HAIMOHAJIBHOTO JOXOJa W BaJOBOIO
BHYTPEHHErO0 TNPOJYKTa, JIOJAM HWHBECTHIIMH B 00IIEM O00beMe BaJOBOIO
BHYTPEHHET0 MPOAYKTa, 00bEMOB MPOMBINIICHHOCTH MPOAYyKUUU U 1p. Bee atu
MoKazaTeJli B TOM WJIM HMHOM Mepe XapakTepu3yloT 3((PeKTUBHOCTH
UCTIONb30BaHUsl WHBECTUIMI. OOBEKTUBHOCTh OSTUX IIOKa3aTeledl B OLEHKE
WHBECTUITMOHHON JEATEIBHOCTH CBSI3aHA C TEM, YTO MX POCT HEBO3MOXKEH 0e3
BJIOYKEHUS] MTHBECTHUIIHH.

5.2 NHBecTHLHOHHBIE PECYPChl, UX KJIacCHPUKALUA

H€O6XOI[I/IMI>IM YCJIOBHUCM OCYHICCTBJICHHA HHBGCTHHHOHHOﬁ JACATCIbHOCTHU

ABJISIETCSL  TpollecC  (POPMUPOBAHUS VHBECTULIMOHHBIX  PECYPCOB.
NHBECTUIIMOHHBIE pPECYypchl — 3TO (PUHAHCOBBIE CpPEACTBAa TIOCYAapcTBa,
NpEeANpUITH  BKJIaJbIBaéMble B  OOBEKTHI peajbHOTO0 U (PUHAHCOBOTO
VHBECTUPOBAHMUS.

Ha  MakpOo3KOHOMMYECKOM  yPOBHE MHBECTULIMOHHBIE  PECYPCHI

CKJIaIpIBatOTCA U3: [9]

1) cOepexenunil HaceIeHNUS,

2) HaJIOTOBBIX ILIAaTEKEH OT GU3NUECKUX U IOPUINUSCKUX JIUII,

3) HaKOIUICHWH MNpEeANpHITHA W OpraHu3anuil, B TOM 4YHCJIC (PUHAHCOBBIX

UHCTUTYTOB;
4) (UHAHCOBBIX  PECYpPCOB  HWHCTUTYTOB  pa3BUTUA W OFOJKETHOTO
(MHAHCUPOBAHUS;

5) WHOCTpaHHBIX UHBECTHUITHII;
6) 3aiiMOB U KPEIUTOB MEXIYHAPOIHBIX (PMHAHCOBBIX OPTaHU3AIINIA;
7) TpaHTOB, OJIATOTBOPHUTEIHLHBIX B3HOCOB OT HEPE3UICHTOB.

Ha MukpoypoBHE BaXXHYIO pOJIb HTPAIOT CPENICTBA MPEANPUATHN, KOTOPHIC
dopMupyrOTCS M3 COOCTBEHHBIX CPEICTB MPEANPUITHN, & TAKIKE MPUBICUCHHBIX U
3a€MHBIX CPEJICTB.

WHBECTUITMOHHBIE PECYpPChl MOTYT KJIACCU(DHUIIMPOBATHCS IO CIICAYIOIIAM
MpU3HAKAM:

1. Tlo xapakTepy cOOCTBEHHOCTH:

- COOCTBEHHBIC HHBECTHIIMOHHBIE PECYPCHI;
- 3a¢MHbBIC UTHBECTHUIIMOHHBIC PECYPCHI

2. Tlo HarMOHANBFHOW TPUHAJIC)KHOCTH BKJIATYUKOB KalKTaNa:

- OTCUYECTBEHHBIC NHBECTUIIMOHHBIC PECYPCHI;
- MHBECTUITMOHHBIE PECYPCHI 32 CYET MHOCTPAHHOTO KaIUTala.

Kak mpaBmiio, WHBECTUIMOHHBIE  peCypchl, (GOpPMHUpPYEMBIE 3a CUeT
OTEYECTBEHHOTO KalWTaja, XapaKTepu3ylITCs MHOrooOpazueM (opm. B
Kazaxcrane oHM sBASIOTCS Oojiee  JOCTYHMHBIMH  JISI IpETPUSITHIA
Majoro/cpeaHero Ou3Heca. NHBeCcTUITMOHHBIE pEeCYypChl C HMHOCTPaHHBIM
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ydacTUeM OOCITYXKUBAIOT MPEUMYIISCTBEHHO PEaM3alMI0 KPYITHBIX IPOCKTOB
JOJITOCPOYHOTO XapakKTepa.

dopmMupoBaHUE HHBECTHIIMOHHBIX PECYpCOB CBS3aHO C IEPBOHAYAITBHBIM
HaKOIJICHHEM KarmuTana: [26].
1) B pamMKax rocyaapcra IpH pacupeaeieHHH HallMOHAIBHOTO 0XO0/a;

2) B paMKax MPEANPHUITHN IPU paclpeeICHUH YUCTON MPUObLIH;
3) B paMKax NpEANPUATHIA IPH MPUBICYCHUN 3a€MHBIX CPEJICTB, 00bEM KOTOPHBIX
3aBUCUT OT CTOUMOCTH 3a€MHOI'0 KaluTaia.

MHBeCTHIIMOHHBIC pecypcebl, BOBJICUCHHBIE B 0OIIIECTBEHHOE
BOCIIPOM3BOACTBO B BHJIC pPEAJIbHBIX WHBECTUIIMH, CO3MAl0T OOIIECTBEHHBIN
IPOAYKT, KOTOPBI YaCTUYHO MOTPEOISIETCS, YAaCTUYHO pa3pyllaeTcs, a YaCTUYHO
HaKamJnuBaeTCs.

HaxomnyieHHass 4yacTh OOIIECTBEHHOTO MPOJyKTa, KOTOpas oOpa3oBajiach B
X0JI€ BOCIPOM3BOACTBCHHOTO IMKJA 32 BBIYETOM MOTPEOJICHUS W pa3pyIIeHUs,
BMECTE C TOTCHIUAJbHBIMM HHBECTULIMOHHBIMH  pecypcaMud  oOpaszyroT
COBOKYITHBIM O00BEM PeCcypcoB, KOTOPBIE YK€ HCIOJB3YIOTCS WM MOTYT OBITh
HCII0JIb30BaHbI B KQUE€CTBE MHBECTUIINHN B HAIITMOHAJILHON YKOHOMHMKE.

D} PHeKTUBHOCTh HUCIOIb30BaHUS WHBECTUIIMOHHBIX PECYpPCOB 3aBUCHUT OT
ydeTa CIeIyINMX 0COOCHHOCTEN:

1. OcymecTBiaeHHe  WHBECTUIIMOHHOW  ACATEIBHOCTH  HEBO3MOXKHO  0e3

(dbopMHUpPOBaHUSI HHBECTUIITMOHHBIX PECYPCOB.

2. ®opmupoBaHUE UHBECTUIIMOHHBIX PECYPCOB MPEANPUITHI HOCUT
PEryJISIPHBIA XapaKTeP, TAK KAK NHBECTUPOBAHUE OCYILECTBIISIETCSA HA BCEX
JTaIax ee AeATEeIbHOCTH.

B mnponecce ¢GopmupoBaHMs HHBECTULHMOHHBIX PECYPCOB MPEANPUATHIA
PEUHBECTUPOBAHUE OCYIIECTBISICTCA 3a CYET OTYMCICHUNW OT MPHUOBLIH,
aMOPTHU3ALMOHHBIX OTYUCIIEHUN, MPOAA KN OCHOBHBIX AKTUBOB U JP.

['oBOpss 0 QopMHUpOBaHWM HAIMOHAJIBHBIX WHBECTHIIMOHHBIX PECYPCOB,
ClielyeT y4ecTb, YTO 4YacThb COEperaeMblX PECypCcOB HAlMU YXOAUT 3a pyOex u
UCTIONIb3yeTCs TaM. YacTh cOeperaeMbIXx peCcypcoB JIPYTrUX HAIMOHAIBHBIX
X035IUCTB, HA00OOPOT, MPUTEKAET B JAHHOE HAIMOHAJIBLHOE XO34MCTBO U MOXKET
OBITH UCIIOIH30BaHA B KAUECTBE WHBECTUIIMM.

Bneninue pecypchl MOTYT IPUTEKaTh B HAITMOHAIBHYIO SKOHOMHUKY, KakK B
JIECHE)KHOM, Tak M B HaTypajibHOU (opme. B OOIBIIMHCTBE pa3BUTHIX CTpPaH
OPUTEKAIOIINE W3BHE pecypchl (B M3BECTHOM 4YacTH) SBISIOTCS TOBAapHOM
NpoayKIHuew TpaHcHanMoHanbHbIX Koprnopauuid (THK), wumeromux wmrad-
KBapTUPY Ha JAHHOW HallMOHAIbHOW Tepputopuu. OHU He yuuThiBatoTcs B BBII,
HO TIOMOJIHSIOT B OOJbIIEH WM MEHbIIEH CTENEeHH HalUOHAIbHBIC
MHBECTUILIMOHHBIE PECYPCHI.
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5.3. Hcrounnkm u meToabl (UHAHCMPOBAHUSA  HHBECTULIUH
NpeaAnpusTHH

Hcrounnku (¢uHAHCUPOBAHUS OPEeANPUATUA  TPEACTABIAIOT COOOM
KOHIICHTPAIIMIO KamuTala ¢ 1eldblo uX S(PQPEKTUBHOTO HCIOJIb30BAHUS Ha
oOcny’)KMBaHUE OCHOBHOTO U O0OOpOTHOro KamuTasia (MOKYIKY MalllMH,
000pyI0BaHNUS; MONIOJHEHNE 3aIIaCOB TOBAPHO-MaTEPHAIBLHBIX [IEHHOCTEN; HOBOE
CTPOUTEILCTBO; MOJEPHHU3ALUIO JCHCTBYIONIUX MPOU3BOJCTB; BIOXKECHUS B

HUOKP u ap.).
PasnuyaroT cieayromuye BUabl HCTOYHUKOB HHBECTUIH (puc. 5.2).
1) TIlo oTHOmIEHHIO K CyOBEKTaM WMHBECTHPOBAHHS: - BHYTPECHHHUE

WUCTOYHUKH; - BHEIIIHAE UCTOYHUKH (TIPUBJICYCHHBIC, 3AEMHBIC).
2) TIlo xapaktepy COOCTBEHHOCTH:
- COOCTBEHHEIC;
- 3a€MHBIE.

Hcrounnku (pmHAHCHPOBAHUS HHBECTHIIAI

Buyrtpennne Bueninue

!

Cobcmeentule Ipusnevennvie 3aemmuvie

YCTaBHBIH (OHT

OMHUCCHUA

NPOCTHIX aKIHii KpeIuThl OaHKOB

pe3epBHBI PoHA

OIO/KETHBIC JTH3HHT
ACCUTHOBaHUS
aMOPTH3aLNOHHBI
i Qoua -
I1aeBbIE roCy1apCTBEHHbIN
yUpeIUTEIbHbIC KpenuT
B3HOCHI
gucTas MPUOBLTH
BEKCeJIs
IPaHTHI U
OJIaroTBOPUTEIH
aMOPTH3aLMOHHBIC HBIC B3HOCHI
BEIITYCK
OTYHCIIEHHUS
LEHHBIX OyMar u
ap.

Pucynox 5.2 — CoctaB HCTOUHUKOB (DMHAHCUPOBAHUS MHBECTUIINI KOMITAHUN WHBECTUIIMOHHBIX
PBIHKOB IOCy/1apcTBa
[Iprmeuanue: cocTaBieHo Ha ocHOBe [12]
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[lon 3aemHbiMu  cpeocmeéamu  TOHUMAIOTCA  JICHEXKHBIE  CPEACTBA,
MOJyYEHHbIC HA OrPAaHWYCHHBIM CPOK W MOJJICKAIIUME BO3BpaTy C YIUIATOU

IPOLICHTOB.
Mexay TeMm, upe3MepHOE NPHUBJICUYCHHE 3aEMHOI0 KamuTaad YCyryOssieT
HEYCTOWYMBOCTh (PUHAHCOBOTO  IOJIOKEHHUS KOMIIAaHUM ¥ TPUBOJUT K

HeraTexxecrnocooHoct. K npusneuennviv cpeocmeam OTHOCSTCS: BHEIIHHE
UCTOYHUKU (PUHAHCUPOBAHUS, IPUBIIEKAEMbIE HA IIOCTOSHHOM OCHOBE, HO C
YIUTATOW JTUBUJICHIOB WJIH MPOIEHTOB.

VYcraBHbli  kanuTan — (GopMmHpyeTcs 332 CUeT  [I€PBOHAYaJIbHOIO
WHBECTHUPOBAHUSI COOCTBEHHHKAMU TMPEANPUITHN U TMPEACTaBIseT CcoOOM
00s3aTeNbCTBA NIEPE] KPEAUTOPAMU KOMITAHUU.

Pa3smep ycTaBHOTO KamuTajga ONpENeNsieTcs W3HAYadbHO U H3MEHSIETCS
BCJEACTBUE  JIONMOJIHUTEIBHOIO  BBINIYCKAa AaKUWW, TPHUBJICUYEHUS  HOBOTO
yUpeauTeNs, IPU MPEBLIICHUN (DAKTUYECKON CTOMMOCTH pa3MeIleHUs aKIuii Hajl
X HOMHHAQJIBHOW CTOMMOCTBIO U T.JI.

PesepBupiii porn dopmupyercs B 00s3aTeIbHOM MOPSAJIKE JJISI KOMITAHUU
C UHOCTPAHHBIM  YYacTHEM, KaK MpaBWIO, [JIs aKIUOHEPHBIX OOLIECTB.
OH mpegHa3HAYeH JUIA MOTalIeHus] YOBITKOB, 00s3aTebCTB MO OOJHUTalsIM
koMmrmanuv. Ha  apyrue uenu cpeicTBa HE HCHONB3YIOTCA, TaK KAaK HUMEIOT
L[EJIEBYIO HAIIPABJIEHHOCTb.

AMOpPTHU3aLIMOHHBIN (POHI 00paszyeTcs BCIAEACTBUE MEPEOIIEHKH CTOUMOCTH
(OHIOB M IPYTUX MaTepUalIbHBIX aKTUBOB CO CPOKOM 3KCIUTyaTalUd CBbINIE |
roga. Co3maHue Takoro Kamurajga Cco3[aeT OJIarOonpusITHOE YCJIOBHE IS
WHBECTUIIMOHHOMN JIEATEIbHOCTH KOMIIAHUMN, TAK KaK MO3BOJISIET CKOPPEKTHUPOBATH
CTOMMOCTh aKTUBOB 10 COBPEMEHHOM IICHE.

Uucras npuObUIb — TJIaBHAs 4YacTh JI0XOJOB KOMIIAHUU, UCIOJIb3yeMas B
KaueCTBEe UCTOYHUKA UHBECTHUIIMHN TIOCIIE BBITLIATHI BCEX 00s13aTEIbHBIX MIATEXKEH.

AMOPTH3aLIMOHHBIE OTYUCIIEHUSI MPEACTABISIET cCOOOM mpolecc IepeHoca
CTOMMOCTH OCHOBHBIX aKTHBOB Ha BHOBb CO3J/IaHHYIO MPOAYKIIHIO.

CpencTBa, BBINYILIEHHBIE B pe3yJibTaTe aMOpTU3alMU, B OTIWYUE OT
MpUOBLIN UMEIOT 1I€JIEBYIO HAIPaBIECHHOCTh. [10ATOMY OHUM PEHMHBECTHUPYIOTCS U
OCTAIOTCSl BO BHYTPEHHEM PACTIOPSKEHUU KOMITAHUH, B TO BPEMS KaK OTUUCIICHUS
U3 MPUOBLIA HOCST JOOPOBOJIBLHBIN XapaKTep.

[TonoXuTeNbHOM CTOPOHOW COOCTBEHHOTO KamuTalla ABJSIETCS] (PMHAHCOBAS
YCTOWYHMBOCTh NMPEANPUATHS. B TO ke BpeMsl I paCIIMpPEHUsI MHBECTUIMOHHOU
BO3MOKHOCTH TMpeAnpusTHs (KOMIaHuU, (HUPMBI), CBSI3aHHOM C HOBBIM
CTPOUTEILCTBOM, MOJIEPHHU3ALUCH JCHCTBYIOIIETO MPOU3BOJCTBA, TpeOyeTcs
MPUBJICYCHHUE JICHET U3 BHEIIHUX UCTOYHHUKOB.

Bce BHyTpeHHHE ¥ BHEIIHME HWCTOYHHKHA HMMEIOT  ONpEJIECICHHBIC
npeuMyniecTBa U HegocrtaTku (Tad.5.1.)
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Tabauya 5.1.
XapakTepUCTHKA BHYTPEHHUX U BHEITHUX HCTOYHHUKOB HHBECTUIINI

[Ipeumyiecta ‘ Henocrarku
Brympennue ucmounuxu
bricTpoTa 1 mpocToTa mpUBICYEHUS Orpanunuex 00BeM MPUBJIEKAEMBIX
CPEJCTB
MuHuMabHbIE U3AEPKKU OTBiieUeHUE CPEACTB U3 XO3SICTBEHHOIO
obopoTta

CHUKEHHE pHUCKa
HETUTATeXKEeCTTOCOOHOCTH
CoxpaHeHue COOCTBEHHOCTH H
yIpaBJICHUE MPEIIPUITHEM

Brewnue ucmounuxu

3HaunTEIbHBIE 00BEMBI MHBECTUIINI 3HaUYMUTENIbHbIE M3JCP>KKH, CBS3aHHBIC C
yriatoi %, BBIILIIATOW TUBHJICH]IOB

HNuBecTopsl He BMEINBAIOTCS B | CHOKHOCTB u JUINTEJILHOCTD

yIpaBlieHUE KOMITAaHUEH MPUBJICYCHUS, CBSI3aHHAs ¢ oopMiIcHUEM
JIOKYMEHTOB

CylIecTBEHHO pacIIUpSIOTCS ¢unancosbie | [ToBpIIcHNE pHUCcKa

BO3MOKHOCTH KOMIIAaHUHU HEILJIATEeXKECIIOCOOHOCTH

Bo3MoxHOCTS TOTEPU COOCTBEHHOCTH U
YIPaBJICHUS KOMIIAHUEH

IIpumeyanue: coctaBieHo Ha ocHOBe [12]

Camo(duHaHCUpOBaHHE O3HAYAET, YTO MPEANPUITHE TMOKPHIBAET CBOU
TEKYIIME W KaNUTAJIbHbIE 3aTpaThl 3a CYET COOCTBEHHBIX HCTOYHUKOB. ITOT
npuHIUI Oa3upyercs Ha TMOJHOW OKYyMaeMOCTH 3aTpaT IO MPOU3BOJICTBY
MPOIYKIMH U PACHIUPEHHUIO TPOU3BOJICTBEHHO-TEXHUYECKON 0a3bl NPeaPUATHUS.

Koagp. camogpunancuposanus = Coocmeennvle cpeocmea / Becb 06vem uneecmuyuii

[TousTue caMOo(MHAHCUPOBAHUE pasneisercs Ha 4UCTOE
caMOo(MHaHCUPOBAHUE 17§ aMOPTHU3ALIMOHHBIE OTUYHCJICHHUS. Yucroe
caMOUHAHCUPOBAHWE — OSTO Ta YacTh NPUOBLUIUM MPEANPUSTHS, KOTOpas

HaIpaBJsieTCd Ha pa3BuUTUE Npou3BoAcTBa. (COOTHOILIEHHWE aMOPTU3ALMH U
NpUOBLIM KaK CTPYKTYpbl oOecrieueHusi caMO(UHAHCUPOBAaHUSA B 3apyOeKHOU
npaktuke coctaBisier 60-70% amoptuzauuu u 30-40% npuObUIH, TpUYEM
Ha0II0aeTCsl TOCTOSHHOE U3MEHEHUE J0JU aMOPTHU3AI[MU B CTOPOHY TOBBILLICHUS.

bromxetHslii MeTo1 pUHAHCUPOBAHUS MHBECTULIMIA OCYIIECTBIISIETCS ABYMS
cnoco0aMu - Ha 0€3BO3ME3HOM OCHOBE WJIM MPHU MOMOILIU TOCYJAapCTBEHHOTO
KpeauTa.

KpenuTtHbiii Metop siBisieTcss HamOosiee yJnoOHOW (opmoil MpHUBJIEUECHUS
3a€MHBIX CPEJICTB, TaK KaK MO3BOJISET MOOUIIN30BATh 32 KOPOTKUM CPOK PECypChl
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U1t uHBecTULMA. [Ipu BpeMEeHHON HEOCTATOYHOCTH CPEJCTB MOTPEOHOCTh B HUX

B Kazaxcrane moxer obecrieunBaThCs:

— Ha TEKyIIMe HYXIbl - 3a CUeT KPaTKOCPOUHBIX OAHKOBCKUX KPEAUTOB U
KOMMEPUYECKUX KPEIUTOB;

— Ha KalUTaJIbHbIE BIOKEHUS — 3@ CUET JIOJITOCPOYHBIX OAHKOBCKUX KPEIHUTOB U
MPOEKTHBIX KpeauToB ['ocynapcTBennoro banka Paszsurus.

JIM3MHrOBBI METOJ MOKHO pacCMaTpuBaTh Kak cnenuduueckyro Qopmy
(pMHAHCUPOBAaHUA B OCHOBHBIE (DOHIBI, OCYIIECTBISIEMYIO CIIEHHUAJIbHBIMU
(JIM3UHTOBBIMH) KOMIAHUSMH, KOTOpbIE, TpuoOpeTas AJii UHBECTOpPA MAIUHBI U
o0opyI0BaHuE, KaKk Obl KPEAUTYIOT apeHIaTopa.

[ToptdenbHOoe MHBECTHpPOBaHUE (AKIMOHEPHBIM METOJ) NPUMEHSETCS Ha
HayaJbHBIX dTalax peaju3aluy IIPOEKTa, TaK KaK IyTEM OTKPBITOW MOIIKCKU Ha
AKIMHA II03BOJISICT IIPUBJIEKATh KalMTall, BO3MELICHHE W BO3HArpaKICHUE II0
KOTOPBIM OCYIIECTBISICTCS HAMHOI'O I03:Ke. BBIMYyCK Ipyrux BHIOB ILEHHBIX
Oymar - TPUBWJIETHUPOBAHHBIX aKIMH, OOJUranuid  TMO3BOJSET YBEJIUYUTH
(uHaHCOBBIM  KamuTan. JlomoJHWUTENbHAas  AMUCCUS  aKUMA  HauMeHee
pacnpoCTpaHEHHbI  METOJl  MPHUBJICUYCHUS  WHBECTUUHUA  AKIMOHEPHBIMU
oOmectBamu. TemM He MeHee, OH HCKJIIOYAET BEPOATHOCTb HEIIEIEBOrO
UCIIOJIb30BaHUS CPEJCTB MPU HEYCTOMYMBOM (hPMHAHCOBOM TosioxkeHuu AO.

Jpyrue koMOMHHUpOBaHHbIE MeTOABL. [lojIeBOE MPOEKTHOE (PUHAHCUPOBAHUE
MOXET OCYIIECTBIIATHCSA B 2-X (popMax: a) AOMOJHUTEIbHON AYMUCCUU aKIUM s
OCYLIECTBJIEHUSI ~KOHKPETHOIO NPOEKTa aKIUOHEPHbIM  OOLIECTBOM;  2)
MpUBJICUYCHUS coyupeauTenen s pupm, npeanpustuii. [loaTomy 3TOT MeTOn
IIPUMEHSETCA TOJIBKO MPU YCIOBUM YCHENIHOTO MEPBUYHOTO PAa3MEILECHUS aKUUN
M TpU BBICOKOM KOTHPOBKE wuX Ha (oumoBoit Oupxe. Ilpusneuenue
coyupenuresnei - 0osiee NOMysipHbIA METO]T MPUBJICYEHUSI UHBECTULIMI; O3HAYAET
BHECEHHUE JIONOJHUTEIBHOIO KAllUTAJIAa B YCTAaBHBIM KAalUTAJI B BUJIE JICHET WU
MMYIIECTBA.

BbiBOADBI

1. HeoOXomuMbIM YCIOBHUEM OCYIIECTBICHUS WHBECTUIIMOHHOMN N1€ATEIbHOCTH
ABisieTcs:  mpoiecc  (OPMHUPOBAHUS WHBECTUIIMOHHBIX  PECYPCOB.
WNHBECTUIIMOHHBIE PECYPChI TOCYJapCTBa CKIAABIBAIOTCS W3 HAKOIUICHHI
(U3MUECKUX U IOPUAMYECKUX JIMI]; HAJIOTOBBIX IUIATEKEW OT (PU3UMUECKUX U
IOPUINYECKUX JIUI; OaHKOBCKUX KPEAUTOB U OFOKETHOTO (PMHAHCUPOBAHUS;
MHOCTPAHHBIX UHBECTULIUN U JP.

2. B UHBECTHUIIMOHHOW MAEATEIBHOCTU NPEINPHUATANA BAKHOE MECTO 3aHUMAET
opraHuzanusi (pUHAHCUPOBAHUS MHBECTUIMN, MOUCK U BBIOOp Haubosee
JOCTYITHBIX U BBITOJIHBIX HICTOYHUKOB (DUHAHCUPOBAHMSIL.

3. HcrtouHuku QuHAHCUPOBAHUS OpEeANpUATH  TPEACTABISIOT  cOoOO0M
KOHIIGHTpAIMI0 KamuTajia ¢ 1elbl0 ux 3¢P(EKTUBHOTO HCIOIH30BAHUS Ha
o0ciy>KMBaHUE OCHOBHOT'O U 0OOPOTHOT'O KamuTaia.
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10.

11.

w

B mpouecce QopmupoBaHusT WHBECTUIMOHHBIX PECYpPCOB NPEANPUSITUN
PEUMHBECTUPOBAHUE OCYILIECTBIACTCS 3a CUET OTYUCICHUNA OT MPHUOBLIH,
aMOPTHU3aLMOHHBIX OTYHCIICHUH, MMPOJIaXK! OCHOBHBIX aKTUBOB U JIP.

JIist paciipeHus UHBECTUITMOHHOM BO3MOKHOCTH MPEANPUATUSL (KOMIAHUHU,
bupmsbl), CBSI3aHHOM C HOBBIM CTPOHUTEIHCTBOM, MOJIEpPHHU3AIUCH
JIEUCTBYIOILETO MPOU3BOJACTBA, TPEOyeTCs MPUBJICUCHUE JCHET M3 BHEUIHUX
HUCTOYHUKOB

[Tox 3aeMHBIMH CpeICTBAMHM MOHUMAIOTCS JICHEXKHBIE CPEJCTBA, MOJTYUYEHHBIC
Ha OTPAaHWYECHHBI CPOK W MOJUIeKallre BO3BpaTy C YIUIATOW MPOIICHTOB.
UpesmepHoe MPUBICUECHUE 3a€MHOI0 KamuTald YCyryOlsieT HEyCTONYMBOCTb
(MHAHCOBOTO MOJIOKEHUS KOMIAHUM M MMPUBOJUT K HEIIATEKECITOCOOHOCTH
K  mpuBnedeHHBIM  CpeiCcTBaAaM  OTHOCSITCSA:  BHEUIHUE  HCTOYHUKH
(¢uHaHCHpOBaHUS, MPUBIEKAEMble HAa MOCTOSHHOM OCHOBE, HO C YIUIATOM
JTUBUJICHIOB WJIH MPOIIEHTOB.

B 3aBUCMMOCTH OT MCTOYHUKOB BJIOKEHHS BBIIEISIOT CIEAYIOLIUE METObI
(¢uHAHCUPOBAHUS WHBECTUIIMH — camMO(pUHAHCHPOBAHUE; OIOKETHBIM,
KPEOUTHBIN, aKUMOHEPHBIA METOJ; WUIIOTEYHOE KPEAUTOBAHUE; JU3UHTOBBIM
METOJ U JIp. KOMOMHUPOBAHHbBIE METO/IBI.

CamoduHaHCUPOBaHUE O3HAYAET, YTO MPEANPUATHE TOKPHIBAET CBOU TEKYIIIHE
U KaluTaJbHbIE 3aTpaThl 3a CYET COOCTBEHHBIX HMCTOYHHKOB. COOCTBEHHBIE
UCTOYHHUKU SBISIOTCS CaMbIMU HAACKHBIMU U3 BCEX CYIIECTBYIOIIUX
MCTOYHHUKOB (DMHAHCUPOBAaHUS UHBECTULIUNA. B njeane kaxaoi KoMMepUeCcKou
OpraHu3alii HEOOXO0IMMO BCEr/ia CTPEMUTHCS K caMO(GHUHAHCUPOBAHUIO.
[IpuObLIb TOJMKHA HANPABIATHCS HAa pPa3BUTUE MPEANPUITHS B TOM cCllydae,
€CJIM YPOBEHb TEXHUYECKOTO Pa3BUTHS MPEANPUATHS HU3KUH, UYTO SIBIISCTCS
TOPMO30M JJIsl BBIMYCKa KOHKYPEHTOCHOCOOHON MNPOAYKUHMH M BO3MOXKHOM
OpUYMHOM  OaHKpoTCTBa mpeanpusTusi. Pacnpenenenue npuObUIM — Ha
HNPEANPUITUN JOJKHO OBbITh OOOCHOBAaHO B 3KOHOMHUYECKOM M COLMATIBHOM
TUIaHE.

Ponb aMOpPTH3allMOHHBIX OTYMCIEHUW 3aKJIIOYAeTCsl B TOM, 4YTO OHH
CIIOCOOCTBYIOT MPOCTOMY BOCHPOM3BOJCTBY, KaK B MacHTabax 3KOHOMHUKH
rocyJiapcTBa, Tak U B MaclTadax npeanpusTus.

KoHTpoJibHBIE BONIPOCHI

Onumure  MexaHu3M  (GOPMUPOBAHUS ~ MHBECTULHUOHHBIX  PECYPCOB
IPEANPUATUS

Kak ¢opmupyrorcss coOCTBeHHbIE (DMHAHCOBBIE PECypChl MPEANPUITHS Kak
VMCTOYHWK UHBECTULUIN?

Kax mpoBouTcs aMOpTU3allMOHHAS TTOJIUTHKA TTPEATPUITHIA?

[To xakoMy MPUHIKUITY TPUBJICKAIOTCS 3a€MHBIE CPEJICTBA JIJIS
(buHaHCUPOBAHUS UHBECTHUIINI?

66



KaxoBa poib cOepexenuii HaceneHus: B GOpMUPOBAHUM UHBECTULIMOHHBIX
pPEeCypCcoB rocyiapcTaa’?

MoxkeT 51 rocyaapcTBoO (pOpMUPOBATH HHBECTULIMOHHBIE PECYPCHI TOJIBKO 32
CYET BHYTPEHHUX CPEACTB?

Ha kakux KpuTepusx OCHOBBIBAETCS (DOPMUPOBAHNE NMHBECTULIMOHHBIX
pecypcoB peANpUATUNA?

Ha3oBuTe N0M0KUTENBHBIE U OTPULIATEIbHBIE CTOPOHBI IPUBJICUCHHUS
NpEANPUITUSIMU UHBECTULIMI U3BHE.

KonTpoJubHble 3a1aHus

3aoanue 1. BepHbl 1 cleayronue yTBepKIACHUs?

1.

2.

3.

NHBeCcTULIMOHHBIE pPEeCYypChl — A3TO (PUHAHCOBBIE CpPEICTBA TOCYNApPCTBA,
MPEANPUATHN BKJIaIbIBa€MbIC B 00BbEKTHI ((MHAHCOBOTO WHBECTUPOBAHHSL.

Ha mukpoypoBHE BaXXHYIO pOJb HUIPAIOT CPEIACTBA T'OCYAAPCTBA, KOTOPHIE
dbopMUPYIOTCSI W3 COOCTBEHHBIX CPEACTB MPEANPHUATHH, a TakKxke
MPUBJICYEHHBIX U 3a€MHBIX CPEACTB.

Uucras npuObLIp — TJIaBHAS YacTh JIOXOJOB KOMITAaHWH, HCIOJb3yeMas B
KauecTBE HCTOYHHMKA WHBECTHIMH MOCJE BBILIATEI BCEX 00S3aTENBHBIX
IJIaTEXKEH.

ITon mnpuBIeYEHHBIMU CpPEACTBAMU TOHUMAIOTCS JICHEKHBIC CPEACTBA,
MOJTYYEHHBIE HA OTPAHUYEHHBIM CPOK U IMOJJIEKAIINE BO3BpaTy C YILIATOU
MPOILICHTOB.

3aoanue 2. Bwibepute mpaBuiIbHbIC BAPUAHTHI OTBETOB M3 MHOYKECTBA BAPUAHTOB,
MpeIoKeHHBIX Baliemy BHUMaHUIO.
1. K ¢uHaHCOBBIM HHBECTHULIHSAM OTHOCHTCS ........... (a) mpemocTaBiieHUE

KpEIUTOB, 3aliMOB, BJIOKEHUE CpPEJICTB B IIEHHble Oymaru; O) BIOXKEHUE
CPEICTB B IICHHBbIC OyMaru; B) MHBECTUIIMM B HEMaTEepUAIbHBIC aKTUBBI; T)
WHBECTUIINY B MaTEPUAIbHBIC AKTHUBBI.

B cocraB coOCTBEHHBIX (UHAHCOBBIX PECYPCOB BXOMHUT ............... a)
NpUObLIL TMPEANPUATUN, aMOPTU3ALMOHHBIE OTYHCIECHUS; O) NpUOBLIb,
KpeauThl OaHKOB, B) MOOWIM3allMd BHYTPEHHUX pECypCcOB, CTpaxoBbIe
B3HOCHI; TI') TMPHUBIICYEHHBIE CPEACTBA, AMOPTU3ALMOHHBIE OTYUCIICHUS,
npuObUIb; J) COEpeKeHHs TpaxaaH, JU3UHTOBBIE OINEpaluu, MPUOBLIL
MPEANPUATHN.

Ucrounnku (brHaHCUPOBAHUS WHBECTUIINH VTSI peANPUITHIA
TMOAPABICTISIOTC HA  vvvvrvrreennnnnennnn. a) Ha COOCTBEHHBIE CpEJCTBa
NpEANpPUITHI, 3a€MHBIE W TPUBJICUYCHHbIE  OIOJKETHbIE, 3a€MHBbIE U
IPUBJICUCHHBIC BHEOIOKETHBIC MCTOYHUKH; 0) Ha COOCTBEHHBIC CpEJCTBA
NpEeANpPUSITHI, 3a€MHbIE U TPUBJICUYCHHbIC OIO/KETHBIE MCTOYHHUKHU; B) Ha
3a€MHBIC M TPUBJICUCHHBIE OIOJKETHBIC M BHEOIOKETHBIC UCTOYHUKH T) Ha
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COOCTBEHHBIE pecypchl M KpeIuThl OAHKOB; 1) HA COOCTBEHHBIE PECYPCHI,
JIM3UHTOBBIE OTEepallii, KpeIuThl 0aHKOB

3aoanue 3. BcTaBbTe NMPOMYILIEHHBIE CIOBA B MPUBEICHHBIC HUXKE TEKCThI

1. Ha MakpO3KOHOMHUYECKOM YPOBHE HMHBECTULIMOHHBIE PECYPCHI CKIIAbIBAIOTCSA
u3: 1) cOepexeHnil HaceNeHUs; 2) HAJIOTOBBIX IIJIaTeKeW OT (U3UYECKUX U
IOpUJIMYECKUX JIMI]; 3) HAKOIUICHUH TpEeAnpUsiTUA U OpraHu3alui, B TOM
yyucie (PUHAHCOBBIX HHCTUTYTOB; 4) (PUHAHCOBBIX PECYpCOB HHCTUTYTOB
pPa3BUTHUS U OIOJKETHOTO (PMHAHCHUPOBAHUS; 5) HHOCTPAHHBIX UHBECTULUH; 6)
3aiIMOB U KPEAUTOB MEXIYHAPOAHBIX (DMHAHCOBBIX OpraHu3aiuii; 7) rpaHToB,
0JIarOTBOPUTEIBHBIX B3HOCOB OT HEPE3UJICHTOB.

2. Tlon 3aeMHBIMU CpEACTBAMU MOHUMAIOTCS JICHEKHBIE CPEICTBA, MOJTyYCHHbIC
HA OTPAHUYCHHBIM ......ovuvvennieinneannnnn.. C YIUIaTOM IPOLIEHTOB.

3. TonoxurtenpHOMI CTOPOHOM COOCTBEHHOTO Kanuranua ABJISACTCS
......................... PEANPUATUS

4. K 3aeMHBIM ¥ IPUBJICUCHHBIM BHEOIOHKETHBIM UCTOYHUKAM (DMHAHCUPOBAHUS
WHBECTUIIUA OTHOCSTCA KPEIUThl OAHKOB, ............... , TopTdenpHoe
WHBECTHUPOBAHUE, NHOCTPAHHBIC HHBECTUIINH.
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6. BAHKOBCKHE KPEJIWUTbI KAK CIIOCOBb
®UHAHCUPOBAHUSA VWHBECTHULIUM NPEANPUSATUN

N3yunB Matepuall JaHHOW TEMBbI CTYJIECHT JOJKEH OBJIAJICTh CJICIYIOIMMU HABBIKAMM:
- xinaccu(uupoBath OaHKOBCKHE KpPEIUTHI W ONKHCHIBATH HMX B COOTBETCTBHH C
MPUCYLUIUMH UM IPU3aHKAMMU;
- O0XapakTepu30BaTh BHUIBI YCIYT, MPEAOCTaBIsACMbIX OaHKaMU i (PMHAHCHUPOBAHHS H
KPEIUTOBAHUS UHBECTULIMN MPEAIIPUSITUH;
- ommcaTh MPOIECC MOMyYeHUsT OAHKOBCKOTO KpeauTa U OOBSICHUTH B3aUMOCBSI3b ITAIlOB
MPOXO0KIECHUS IKCIIEPTHU3HI.

6.1. OcHOBHBbIE BUAbI 0AHKOBCKOI0 KpeIMTOBAHMS

Kpeoummnwiii memoo siBnsercs Hanbosnee yaoOHOUW (popmoil mpuBleUEHUs
3a€MHBIX CPEJICTB, TaK KaK MO3BOJIIET MOOMIIU30BATH 32 KOPOTKUN CPOK PECYPCHI
JU1s HBeCTUIIMMA. [Ipm BpeMeHHOM HEAOCTaTOUYHOCTH CPEJICTB MOTPEOHOCTh B HUX
B Kazaxcrane moxer obecnieunBathes: [10].

— Ha TEKyIIMe HYXIbl - 3a CUeT KPAaTKOCPOUHBIX OAHKOBCKHX KPEAUTOB U
KOMMEPYECKUX KPEIUTOB;

— Ha KalWUTaJIbHbIE BJIOXXEHUS — 3@ CUET JIOJITOCPOYHBIX OAHKOBCKUX KPEAUTOB U
IIPOEKTHBIX KpeauToB I'ocynapcTBeHHoro banka Passurus.

OaHuM U3 BaXXKHEHIINX PECypcoB, MOOMIM3YEMbIX Ha (PDMHAHCOBOM DPBIHKE,
ABJISIETCS] OAHKOBCKUI KpeauT. [Ipu 3ToM HeManoBa)XHOE 3HAUEHHUE AJI 3a€MIIUKa
MMEET YpPOBEHb YYETHOIO TIPOILIEHTA, KOTOPHIA OMNpeAeNsieTcss CIpOCOM U
MPEAJIOKEHUEM Ha CCYJIHBIM KaluTal, BEJIMYMHOW MPOLEHTA IO JEMO3UTaM,
ypoBHEM UHQISAIMKA B CTpaHe, OXKHUJAAHUSMU HWHBECTOPOB OTHOCUTEIHHO
NEepPCHEKTUB  Pa3BUTHUS  SKOHOMHKHU. IIpoueHTBl, B3UMaeMble OaHKaMH,
muddepeHIUpyOTCS B 3aBUCHUMOCTH OT CPOKOB U Pa3MEPOB MPEIOCTABICHHBIX
KpEIUTOB, UX OOECIEYEHHOCTH, (POPMbI KPEIUTOBAHHUS, CTEIEHU KPEIAUTHOIO
pucka u T. . B HacTosiiee BpemMsi HHBECTOPHI MPUBJIEKAIOT KPEIUT B T€ Chephl
MpEeANPUHUMATENIbCKOU J1eATeIbHOCTH, KOTOPBIE 1at0T OBICTPYIO OTAAUY.

Kpenutet 1m0  cpokaMm  KpeIMTOBaHMsS  KilacCUDUIMPYIOTCS  Ha
KpaTKOCpPOUHble (0 OJHOrO Tro0ja), cpeaHecpounbie (oTr 1 g0 S5 ner),
noJarocpounbie (cBbimie S5 JeT). JloarocpodHbli KpeauT B OCHOBHBIE (DOHIIBI
OpeAnpUsTHs.  OOBIYHO  HA3bIBAIOT  WMHBECTUIMOHHBIM.  HeoOxomumocThb
JIOJITOCPOYHOT0 KpeAuTa OOBEKTHUBHO BHITEKAET M3 HECOOTBETCTBUSI MMEIOIIUXCS
y TOpeanpusiTUs CpPeACTB M MOTPEOHOCTEH B HUX Uil  PACHIMPEHHOIO
BOCITPOM3BOCTBA. IMEHHO B 3THX YCJIOBHSIX BO3SHUKAIOT KPEAUTHBIC OTHOILICHUS
JIOJITOBPEMEHHOTO XapakTepa. OJTO JaeT BO3MOXKHOCTH 3aEMILIUKY IOIYYUTh
JICHBI'M paHbIIE, YEM OH CMOKET MX M3BJIeYb U3 OOpalleHHs IMOCie peanu3aluu
ToBapa. [IpeuMyIiecTBO KpeauTHOro MeToja (PUHAHCHPOBAHHUS KaNUTaJIbHBIX
BJIO’)KEHHUH CBSI3aHO C BO3BPATHOCTBIO CPEJICTB. DTO MpEANOJaracT B3auMOCBS3b
MeXAy (akTUYeCcKOW OKyHmaeMOCThIO KaNUTAJIbHBIX 3aTpaT W BO3BPATOM
J0JITCOCPOYHOI0 KPEIUTA B CPOK.
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BaHKOBCKHMIT KpeauT  WrpaeT MNPEeBaJUPYIONIYI0O POJIb B IPHUBICYCHHUU
MPEANPUIATHSIMA WHBECTHUITUH TSI OCYIIECTBICHUS U PACIIUPEHUS XO3IUCTBEHHOM
NeSATeTLHOCTH. B COBpeMEHHON SKOHOMUKE OAHKOBCKHM KPEAUT MPEIOCTABIISCTCS
MPEANPUIATHAM B CICAYIOIUX OCHOBHBIX BUIaX [28]:

1. Bnauxoewiii (HeobecneuenHvlll) Kpeoum,  KOTOPBIA BBIIACTCS IO
OCYIIECTBIIEHUE OTIEIbHBIX XO3SHUCTBEHHBIX omepanuid. Kak mnpaBwio, OH
MPEIOCTABISICTCS KOMMEPYECKUM OAHKOM, OCYIIECTBIISIFOIINM PaCYeTHO-KaCCOBOE
oOcimy)kKuBaHUE TPEANPUATHSA. XOTs (GopMaabHO OH HOCHUT HE0OeCTIeUeHHBIN
XapakTep, HO  (akThuuecku  oOecreuruBaeTcss  pa3MepoM  JeOUTOPCKOU
3aJI0JDKEHHOCTH TIPEANIPUATHS U €T0 CPEICTBAaMHU Ha PACYCTHOM M JPYTUX CUeTaxX
B ATOM e OaHKe. DTOT BUJ KpeIuTa MPEJOCTABISETCS, KaK MPaBUIIO, TOJIHKO Ha
KPaTKOCPOUHBIN TIEPHUOT.

2. Konmoxoppenmuwiii xkpeoum («ogepopagmy). llpum mnpemocTtaBiecHUU
ATOTO KpeauTa OaHK OTKpPBIBAeT MPEANPUITHIO KOHTOKOPPEHTHBIM CYeT, Ha
KOTOPOM YYHUTBIBAIOTCS KaK KPEAWTHBIE, TaK W PACUCTHBIC €ro OIepaIuu.
KOHTOKOpPEHTHBIN CUET HCTOIb3yeTCs B KaUeCTBE UCTOUYHUKA KPEAUTa B 00BEME,
HE TPEBBHINIAOIIEM YCTAaHOBICHHOE B KPEIUTHOM JIOTOBOPE MaKCHUMAaJIbHOE
OTPHUIIATEIILHOE CATB/I0 (KOHTOKOPPEHTHBIN JIMMHT). [1o oTpuIiaTeTbsHOMY OCTaTKY
KOHTOKOPPEHTHOTO cUeTa TMPEANpUITHE YIUIAYMBaeT OaHKy YCTaHOBJICHHBIN
KPEAUTHBIN MPOLIEHT; MPU 3TOM JOTOBOPOM MOXKET OBITH OIpPEAENEHO, YTO IO
MOJIOKUTEITFHOMY OCTaTKy JTOro cYeTra OaHK Ha4YHUCIsAeT MPEANPUITHIO
JIeTO3UTHBIH  mporieHT. CalbaupoBaHWE TOCTYIUICHWH W BBILIAT 11O
KOHTOKOPPEHTHOMY CUETy NPEINPUITHS TPOUCXOIUT Yepe3 YCTaHOBIICHHBIC
JOTOBOPOM MPOMEKYTKH BPEMEHH C PacueTaMH KPEIUTHBIX TUIATEHKEH.

3. Ceszonnbvili kpeoum ¢ €XKEMECSYHON aMOPTH3alMEH 10ira. DTOT BUJ
KpeauTa TPEJOCTaBIsETCS OOBIYHO Ha (QopMHUpOBaHWE TEPEMEHHOW 4YacTH
OOOpPOTHBIX AaKTHBOB Ha IIEpPUOJ HMX BO3pAaCTaHWsI B CBS3W C CE30HHBIMHU
MOTPEOHOCTAMU MPEeANPUATUS. ETo 0COOEHHOCTh 3aKII0YacTCsS B TOM, UYTO HAPSTY
C EeXEMECSYHBIM OOCITY)KMBAaHHEM J3TOTO KpeauTa (eKEeMeCSYHOW BBIIIATOU
MPOIIEHTA 10 HEMY) KPEAUTHBIM JIOTOBOPOM TMPEAYCMATPUBACTCS U €KEMECTIHasI
amopTtu3anus (IorameHue) OCHOBHOM cyMMbl noira. ['paduk Takoit amopTuzanuu
J0JTa TO0 pa3MepaM yBSI3aH C OOBEMOM CHIDKEHHUS CE30HHOW MOTPEOHOCTH
MPEANPUITHS B JCHSKHBIX CPEJICTBAX.

4. Omxpoimue kKpeoumuou aunuu. B moroBope 0OyCIOBIUBAIOTCS CPOKH,
YCIIOBHS W TIpeJeibHas CyMMa MPEIOoCTaBICHUST OAaHKOBCKOTO KpEIWTa, KOrjaa B
HEM BO3HUKAeT peajbHas NOTPEOHOCTh. [ mpeanpuaTvs TPEUMYIIECTBO
JAHHOTO BHJIAa KPEAWTA 3aKII0YaeTCs B TOM, YTO OHO HCIOJB3YET 3aE€MHBIC
CPEJICTBA B CTPOTOM COOTBETCTBHH CO CBOMMH PEAIbHBIMH MIOTPCOHOCTSMU B HHX.
OOBIYHO KpeAUTHAS TUHUSL OTKPBIBAETCSI HA CPOK JI0 OJHOTO To7a. OCOOEHHOCTHIO
ATOro BUJA OAHKOBCKOTO KPEIWUTa SIBISICTCS TO, YTO OH HE HOCHUT XapakTep
0€3yCIIOBHOTO KOHTPAKTHOTO 00s3aTEIIbCTBA U MOXKET OBITh aHHYJIMPOBAaH OAHKOM
MIPHU YXyAIIEHUHA (PUHAHCOBOTO COCTOSHUS MPEIIPUATHS — KIIMCHTA.
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5. Pegonveepnviti  (asmomamuuecku 60300H08HsAembll) Kpeoum. OH
XapaKTepu3yeT OAWMH M3 BUIOB OAHKOBCKOIO KpeAauTa, MPEAOCTABISIEMOrO Ha
OTIpeICNICHHBI TMepuoj, B TEUEHHWE KOTOPOTO pa3peliaeTcss Kak I03TarHas
«BBIOOPKA» KPEIUTHBIX CPEACTB, TaK MU TMOITAMHOE YaCTUYHOE WM IMOJHOE
moraiieHue o0s3aTenbCTB 1Mo Hemy. [IpemmyiiecTBOM 3TOro BHUJa KpeauTa B
CPaBHEHUU C OTKPBITUEM KPEAUTHOW JIMHUU  SIBJISIOTCS MHUHHUMAaJIbHbBIC
OTpaHMYEHUS, HAKIAJbIBa€Mble OAHKOM, XOTS YpOBEHb IMPOILIEHTHON CTaBKH IO
HEMY OOBIYHO BBHIIIIE.

6. Onxonvuuiil kpeoum. OCOOCHHOCTHIO 3TOTO BUIA KPEAHUTA SIBIACTCS TO,
YTO OH MPEJOCTABIISCTCS 3a€MINMKY 0€3 yKa3aHHs CPOKa €ro HCIOJIb30BaHMS (B
pamMKax KpaTKOCPOYHOTO KPEAUTOBAHUS) C 003aTeIbCTBOM MOCIEAHET0 OTacUTh
€ro mo mnepBoMy TpeboBaHUIO Kpenurtopa. [lpu morameHun 5TOro KpeauTta
OOBIYHO MPEOCTABISAETCS JIBTOTHBINA MEpHOJ (M0 ASHCTBYIOMIEH MPAKTHUKE — JI0
Tpex AHEN).

7. Unomeunwiti kpeoum. Takoll KpeAUT MOXKET ObITh MOJYYEH OT OAHKOB,
CHEIUATN3UPYIOUIUXCS Ha BbIJA4Ye JOJTOCPOYHBIX 3aiMOB TMOJ 3aJI0I OCHOBHBIX
CPEICTB MM MMYUIECTBEHHOTO KOMIUIEKCA MPEANPUATUN B LEIOM («HIOTEYHBIX
O0ankoBy»). llpeanpusarue, mnepenaromiee B 3aJl0r CBOE HMMYIIECTBO, 005S3aHO
3acTpaxoBaTh €ro B MOJHOM 00beMe B Mosb3y OaHka. [Ipu 3TOM 3amokeHHOE B
0aHKe UMYIIECTBO MPOAOIKAET UCIIOJIb30BATHCS MIPEANPUATHEM.

8. Ponnosepnwviii kpeoum. OH mnpeacTaBiaseT co0OH OJAWH U3 BHUIOB
JOJITOCPOYHOIO KpeauTa € TNEpPUOJUYECKH IepecMaTpUBaeMOM MPOLIEHTHOU
CTaBKOM.

9. Koncopyuymuwiil (koHcopyuanvusiii) kpeoum. baHk, 00CTy>XKHUBarOIIUN
NpEANPUITHE, MOXKET NMPUBJICUb K KPEAUTOBAHUIO CBOETO KJIIMEHTA JIpyrue OaHKU
(coro3 OaHKOB ISl OCYIIECTBICHUS TAKUX KPEAUTHBIX OINEpaluii HOCUT Ha3BaHUE
«xoHCcopuuym»). [locie 3akiodeHHs C TPEANPUATUEM-KIUECHTOM KPEAUTHOTO
JOroBOpa OaHK aKKyMyJHpPYEeT CpeacTBa Jpyrux OaHKOB M TMepelaeT HX
3a€MIIMKY, COOTBETCTBEHHO paclpeensisi CyMMYy MPOIEHTOB MPU 00CITYKUBAHUU
70JITa.

6.2. Metoabl GpUHAHCUPOBAHUA HHBECTHLMI B 0AHKOBCKOI MPaKTHKE

3a cueT KpaTKOCPOYHOTO KPEAUTOBAHMS OCYLIECTBIIAETCS MPEIOCTABICHUE
JICHE)KHBIX CPEJICTB KIMEHTY Ha LEJIA, CBS3aHHBIC C CO3JAHUEM M JIBUKECHUEM
0OOPOTHBIX AKTUBOB, B TOM YKCJIE€ Ha BHIILIATY 3apILUIaThI.

KpenuTtsl MoryT npenoctaBisTbes B (hopMe pa3oBOTO KpeauTa, KPeauTHOM
JUHUU W BO30OHOBISIEMON KpeauTHOM JnuHUU. I[IpoleHThl 3a Monb30BaHUE
KPEIUTOM, KaK MPABUJIO, HAYUCIISFOTCS €KEMECSIYHO.

[Tomyyaremem Kpeaura MOTYT —BBICTYNATh OPUAMYECKUE JULIA U
WHJIUBUIyaAJIbHBIE TPEANPUHUMATENU. Hepe3suaeHTbl MOTYT MOJYyYHUTh KPEIHT,
€CIIM  OHM  SBIBIIOTCA  HMHBECTOPAaMM, a KpPEAUT IPENOCTABIAETCA  HA
MHBECTULIMOHHBIE IEJNH. 3a CYEeT KpeauTa MPEeAnpusTHsS MOTyT OIUIauMBaTh
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KOHKPETHBIE JIOTOBOpa, TaK KakK CO CCYJHOTO Cc4YeTa KJIWEHTa JIeHbI'U
HETOCPEICTBEHHO MOCTABIINKY MPOAYKIIUK (TOBapa, padoT, yCIyr).

OcoOeHHbIM criocoOoM (uHaHCUpoBaHUA siBIsieTcst ¢akTtopunr [22]. Ero
OTJIUYHTEIbLHBIC CBOMCTBA 3aKIIIOYAIOTCS B ciiemytomiem (Tad.5.1.)

Daxmopune TIPECTABISIET COO0N CACNKY, NMPU KOTOPOM OaHK BBIKYIACT Yy
KJIMEHTa TUIATeKHbIE TPEOOBaHMS, KOTOPhIC OH BBICTABHJI CBOMM ILIATEIBIIHMKAM
JUTs oriaThl. TeMm caMbIM OaHK MOKyMHaeT NeOUTOPCKYIO 3a0DKEHHOCTh KIIMEHTA.
BrIkynm mmaTekHBIX TpeOOBaHUM OCYIIECTBISAETCS C JUCKOHTOM, TO €CTh €CJIH
0aHK BBIKYIIA€T TUIATS)KHBIE TpeOOoBaHUA Ha cyMMy 30 MJIH. TEHre C JTUCKOHTOM,
Hanpumep, 10%, TO KJIUEHT MOJYYHT 3a 3TU MPOJIaHHbIE TUIATeKHbBIE TPeOOBaHUS
TOJIbKO 27 MJIH. TEHTE.

Tabauya 5.1
OTIMYUTENIbHAS XapaKTePUCTHKA (paKTOPUHTA U KPEeInuTa

Kpeoum Daxkmopune

er,[[I/IT BO3BpaliacTCsAa 6aHKy 3aCMIIIUKOM CDaKTOpI/IHF rnmoramacTcsa U3 JCHCT,
BBITIJIAYUBACMBIX I[€6I/ITOpaMI/I KIIMCHTAa

Kpenut Bbiaercs Ha GUKCUPOBAHHBIN CPOK dakTOpUHTOBOE (PMHAHCUPOBAHHE
BBITUIAYMBACTCS HA CPOK (DAKTHICCKOMH
OTCPOYKH IJIaTexka

KpenuT BbltutaunBaeTcsi B 00yCIOBICHHBIN daktopuHTrOBOE (hMHAHCUPOBAHUE

KpPCAUTHBIM JOIOBOPOM JICHDb BBITIJIAYMBACTCA B ICHDb ITIOCTABKU TOBapa

Kpenut, kak npaBuiio, BbIIAETCS MO 3aJI0T Jnst pakTopuHra HUKaKoro o0ecredeHus He
Tpedyercs

KpenuT Bblgaercst Ha 3apaHee 00yCIIOBIEHHYIO Pa3zmep ¢puHaHCHpOBaHUS HE OTPaHUYEH U
CyMMy MOJKET O€3rpaHUYHO YBEITUYUBATHCS 10 MEpe
pocTa poAaX KIMEHTA

Kpenut noramraercs B 3apaHee 00ycI0BICHHBIH
JICHb ®axkTOpUHTOBOE (PUHAHCHPOBAHME MTOTAIAETCA
B JIeHb (PaKTUYECKOM OIIaThl 1eOUTOpOM
IIOCTABJIEHHOI'O TOBapa

JUis mosy4eHust KpeauTa Heo0XoAuMo 0OpMIIATh | BBIMIaTel ocyIecTBIsI0TCS aBTOMAaTHUECKU
00JIBIII0€ KOJIMYECTBO JOKYMEHTOB IIOCJIE TIPEJOCTABICHHS HAKIAIHOM U cYeTa-

bakTypbl

[Noramenue kpeanuTa He TapaHTUPYET MosydeHne |DakTopuHroBoe (MHAHCHPOBAHHUE
HOBOT'O POI0IKACTCST OECCPOUHO

[Tpumeuanue: cocTaBieHoO Ha ocHOBE [12]
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Bo3Bpar 0aHKy JEHEKHBIX CPEACTB OCYIIECTBISETCS B pa3mepe
30 MJIH. TEHT€ Ha BCIO CYMMY BBIKYIUIEHHBIX TpeOoBanuii. Cpok, Ha KOTOPBIN
BBIKYMAIOTCSl TpeOOBaHMs, YCTaHABIMBAeTCs, Kak MpaBwWio, He Oonee 2—3
MecsieB. s Gosiee AIUTENTHHOTO UCIOIB30BaHUS IAHHOTO HHCTPYMEHTA MOKHO
3aKJIIOUYUTh TE€HEpPaNbHBIA  JOroBOp  (aKTOpHHTa, B paMKax KOTOPOTO
OCYIIECTBIISATh BBIKYI KOHKPETHBIX IMJIATEKHBIX TPEOOBAaHUN C MEPUOJUYHOCTHIO
2—3 mecsua. [Ipu BbIKyIie MiaTeXHbIX TpeOOBaHUHN KIMEHTa OAHK Mepeyuciser
JICHE)KHBIE CpEJCTBA C (PAKTOPUHTOBOTO CyeTa KIHWEHTAa Ha PACUYETHBIM cuer
KJIMEHTA, YTO, HECCOMHEHHO, y100Hee KPaTKOCPOYHOTO KPETUTOBAHMUS.

Haubonee pacnpocTpaHeHHbIM METOJOM (PMHAHCHPOBAHUS MHBECTUIUN B
OaHKOBCKOW MpAaKTHKE SBIIETCS BEKCEIbHOE KpeauToBaHue [25].Bexcenrv — 3TO
NUCHbMEHHOE JIOJITOBOE O0053aTEeIhCTBO YCTAHOBJIEHHOM (DOpMBI, BbIIaBaEMoOE
3aeMITMKOM  (BEKCelIemaTesieM) KpeauTopy (Bekceneaep)kaTento), KOTOpoe
MPEAOCTABIIAECT MOCIECIHEMY IPAaBO TpeOOBaTh C 3aE€MINMKA YIUIAThl CYMMBbI,
YKa3aHHOU B BEKCeJle, K OMPEACIICHHOMY CPOKY.

Boiaensior ciaeayromue BUabl BEKCEIbHOTO KPEAUTOBAHMS:

1) mpojaka BEKCes ¢ OTCPOUYKOM OIIATHI;
2) BEKCEIIbHBIH 3aeM.

B nepBom ciiyyae GaHK mpoAaeT KIMEHTY BEKCENb (COOCTBEHHOW SMUCCHU
WM TPUOOPETEHHBIN) C OTCPOUKOM €ro oIuiarbl Ha OMNpeAeNeHHbI cpok. Bo
BTOPOM Cllydae KJIMEHTY Tepeaaercs Bekcelb (10 OTOBOPY 3aiiMa), KOTOPBIU
KJIIMEHT JIOJDKEH BEpHYTh OaHKy Yepe3 yCTaHOBJIEHHBIM cpok. [IpemmyriecTBo
BEKCEJIbHOTO KPEAUTA CBSI3aHO C TEM, UTO
1) mpomeHThI 1O BEKCEJBHBIM HWHCTPYMEHTAM BCEI/la 3HAYUTEIBHO HHUKE

KpPEJIUTHBIX;
2) B OTIWYME OT KPEIUTa OTCYTCTBHE HOPMATHUBHBIX OTPAHUYCHUU 110 CPOKaM,
00€eCIeUeHNIO BEKCETIS.

[IpeanpusiTie, OCyIIECTBIsAS ONepaluu ¢ OAHKOBCKUMH BEKCEISIMU, MOXKET
MOJIYYUTh CJIEIYIOLINE BbITOJIbI:

1) npeanpusiTHe, MOJydYUBIIEe KpeauT B (opMe OAHKOBCKOTO BEKCEJs, MOXET
CHATH MPOOJIEMY TIIATEHKECITOCOOHOCTH;

2) OaHKOBCKHME BEKCENS CIOCOOCTBYIOT HE TOJIBKO pa3pelieHHI0 IIpooseM
HeIJIaTeKel NpenpusiThs, HO U YBEJIMYEHUIO 00OPOTHOrO KaruTana.

6.3. JJlokyMeHTBI, He00OX0AMMBIE /1JIs1 MPEJ0CTABJIEHUSI KPeIUTA

B kazaxcTaHckoil OaHKOBCKOW IMPaKTUKE MPEAOCTABICHUE KPEIUTa CBA3AHO
C ONpEICICHUEM IIEJCH HCIIOJIb30BaHMS TPUBJICKAEMOT0 KpeauTa W OIICHKOU
YPOBHS KPEAUTOCTIOCOOHOCTH 3aEMIIUKOB. Oyenka Kpeoumocnocoonocmu
kauenma nipu nuddepeHmanuy yeIoBUH MX KPEAUTOBAHUS HMCXOJIUT W3 JIBYX
OCHOBHBIX KpuTepueB: 1) ypoBHS (DMHAHCOBOTO COCTOSIHHS TMPESANPUATHS; 2)
XapakTepa IMOTalleHus] MPEAIPUIATHEM PaHee MOMYyUYEHHBIX UM KPEIUTOB — Kak
MIPOIICHTOB 110 HUM, TaK © OCHOBHOT'O JIOJITa.
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MHuoroob6pasue BHJAOB W YCIOBUW NPHUBJICUYCHHS] OAHKOBCKOTO KpeauTa
OMPENEHSAIOT HE0O0XOAUMOCTh 3(P(GEKTUBHOTO YINPABICHUS STUM MPOILIECCOM.
Tak, paccMOTpeHHME BO3MOKHOCTH  BBIJA4M  KpeauTa KIMEHTYy OaHKa
COMPOBOXKAACTCS TMPOBEJCHUEM  KOMILJIEKCHOTO aHalu3a  JOKyMEHTAllWH,
HEO0OXOMMOM IS BbIIaun KpeauTa. K HUM oTHOCSTCS:

1. Kpeoumnas 3aseéxa. CocTaBiasercss B TPOU3BOJBbHOU (dopMe C
00s13aTeIbHBIM yKa3aHUEM pa3Mepa KpeauTa, CPOKOB, IIEJIEBOI0 HCIOJIb30BAHUA,
MpeasiaraeMoro 00ecnedeHus] W IJIAHUPYEMbIX HWCTOYHHMKOB IMOTAIlICHHUs 3a
MOJMKUCHI0 PYKOBOJIUTEIIS, TJIABHOTO OyXTrajTepa U ¢ eYaThlo OpraHu3aluy.

2. VYupeoumenvnvie u pecucmpayuonmvie (ropuouveckue) OOKyMeHmbl,
3aBEpPEHHBIC B YCTAHOBJIEHHOM TMOpPSAKE (HOTapUaIbHO WJIM OPraHoM, WX
YTBEPIMBILIHM):

— y4peauTEeIbHBIN 10rOBOpP;

— ycrtaB (ITonoxenue);

— JIOKYMEHT (CBUAETENBCTBO, PEIICHUE) O TOCYAAPCTBEHHOM PEruCTpallly;

— CIleUMalibHOE  pa3pelnieHue (JIMLEeH3Us1) Ha TOT BHI  JEATEIbHOCTH,
OCYLIECTBIIEHUE KOTOPOU TpeOyeT JINLIEH3UPOBAHUS;

— MPUKa3 O Ha3HAYEHUH I'€HEePaIbHOTO AUPEKTOPA U TJIABHOTO OyXranTepa;

— KapToyka ¢ o0pa3uaMu MOANUCEd U OTTUCKA I[eYaTH OpraHu3aluu
(3aBepeHHass HOTapHaJbHO U 00CITY)KUBAIOIIUM OAHKOM);

— JOKyMEHThl O HAa3HAYEHUU Ha JIOJDKHOCTh JIMIA, HMEIOIIEro IpaBo
MPEACTABIIATh MHTEPEChl OpraHu3aluu (MOTEHIHAIBHOTO 3aeMIINKa) TpH
BEJICHUN TIEPErOBOPOB W TMOJIMUCAHUS JOTOBOPOB WJIM COOTBETCTBYIOIIAS
HOTapHUAJILHO 3aBEPEHHAS IOBEPEHHOCTD.

3. byxeanmepckas omyemnocms (3a ocjaeIHue 3 T0/1a):

— byxranrepckuii 6anasc;

—  «Ortuer 0 NpUOBUISIX U yOBITKAXY;

— «Ortuer 0 ABMKCHUU JICHEKHBIX CPEJICTBY;

— AyIuTOpCcKOE 3aKIOUYECHHE.

[IpenocraBnsgemas B OaHK Oyxrajrepckass OTUYETHOCThH JOJIKHA COJIEPKAaTh
pacliMppoBKY TaKUX CTareld, KaKk OCHOBHBIE CpEACTBA, HE3aBEPUICHHOE
CTPOUTEILCTBO, JOJTOCPOYHBIC BIIOKEHUS, JEOMTOpPCKAasT W  KPEIUTOPCKas
3aJI0J5KEHHOCTb.

4. Cnpasku uz obcnyxcusarowux OAHKO8 O €KEMECSYHBIX 000pOTax Mo
cYeTaM U CIpaBKa 00 00s13aTEIIbHBIX €KEMECSYHBIX IIaTeKax.

CrpaBku u3 0OCTY)XKHMBAIOIIUX OAHKOB JIOJDKHBI BKJIIOYATh CBEACHHS 00
€XKEMECSYHBIX 000poTax (CyMMbI TIPUXOJIOB M PACXOJOB) 3a KaXKIbIH U3
nocJieMHUX 3—6 MecsAleB 10 pPAaCUeTHBIM, BaJIOTHBIM U JIPYTUM CUETaM, O
Hajau4uKu (OTCYTCTBHM) KapTOTeKH 2 (B TOM uwuciie OMKETHOM), a TaKkkKe O
HaJIM4YUM (OTCYTCTBHUH) CCYJHOM 3aJ0JKEHHOCTH.

5. Texnuko-skonomuyeckoe 000CHO6aHUe TIPOEKTa C OTPAKEHUEM
CJICYIOIINX TIOJIO)KEHHUH: - OCHOBHBIC BHUJBI ACATEIHHOCTH KJIMEHTA; - 11eJIb, Ha

KOTOPYIO UCIIPAIINBACTCA KPCAUT, - paCYCTHBIC CPOKH U CTOUMOCTD ITPOU3BOACTBA
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WM TIPUOOPETEHHS MPOAYKIIMU WM OKa3bIBAEMBIX YCIYT ¢ YKa3aHUEM PaCIEHOK
3a CAWHUIlYy TPOAYKIIMHW WM YCIYT; - aHaJIW3 pPBIHKAa COBITA; - TIOJHBIN
(MHAHCOBBIN pacueT paccMaTpUBAEMOM K KPEAUTOBAHHUIO CHCNIKH; - pacuer
OKHJIaeMOM MPHUOBUTM OT peanu3allid KPeAUTHOTO MPOEKTa U pacdeT (BBIILIIATHI)
BCEX YIUIAYMBAEMbIX HAJIOTOB.

6. Jlocosopvl (Kommpaxmul), BBITEKAIOMNE W3 KPEAUTYEMOH CIenku (B
Cilydae HEOOXOAMMOCTH):

— JIOTOBOpHI (KOHTPAKThI) Ha MPHOOPETEHHE W peau3alMi0 KPEIUTYEMBIX
TOBapHO-MaTepHUAJIbHBIX IIEHHOCTEH;

— J0TOBOPHI (KOHTPAaKTHl), 3aKIIOUCHHBIC 3aCMINMKOM C IIEJbI0 XpaHCHUS
TOBAapHO-MaTEepPUAJIbHBIX IIEHHOCTEH, TPAHCTIOPTUPOBKH, CTPAXOBAHUA U T. 1I.;

7. Obecneuenue kpeouma. HeoOXoauMo MpeaCTaBUTh MOJHBIA KOMIUICKT
JOKYMEHTOB, CBSI3aHHBIX C oOecrmedeHueM (3aJIoTOM, IMOPYyYHTEIBCTBOM,
0aHKOBCKOW TapaHTHEl) KpeauTra, B TOM 4YHCIE MPaBOYCTaHABIMWBAIOIINX
JOKYMEHTOB Ha IpeJijlaraéMble BUJIbI 3aj10Ta (3aKjaja).

B kauecTBe 3amorojaTresisi MOXKET BBICTYNaTh KakK CaM KJIMEHT (3aeMIIUK),
TaK W TPEThE JIMI0, CIOCOOHOE OTBETUTH IO O0sA3aTEIHLCTBAM KJIHMEHTA B CiIydae
HEBBITMOJHEHUS TTOCJICAHUM YCJIOBUN KPEIUTHOTO AOTOBOpPa (COTIaIIeHNUs).

8. Jlokymenmsi, xapaxmepusyiowiue KpeOumHylo UCMopuro KiueHmd, ¢
MPUJIOKEHUEM KCEPOKOIHUM JOKYMEHTOB, MOATBEPKAAIOIIUX TMPEIOCTABICHUE U
MoraiieHue paHee TMPEJAOCTABICHHBIX KPEAUTOB C YYE€TOM HAYHMCICHHBIX
MPOIIEHTOB (HEYCTONKM).

9. Ilpouas unopmayus, HeoOXoaumas 1Mo MHEHHIO OaHKa W/WIX KIHCHTA,
JUTISl pACCMOTPEHUS BOIIPOCA O MIPEAOCTABICHUN KPATKOCPOUHOTO KPEUTA.

BoiBOADBI

1. ®axTopuHT MpeaCTaBISICT COOOM CHEIKY, MPHU KOTOPOM OaHK BBIKYMMACT Yy
KJIIMCHTAa IUIaTeXHbIE TpeOOBaHUS, KOTOPhIE OH BBICTABHWJI  CBOHMM
maTeabIMKaM JUIsl OIuIaThl. TeM caMbiM OaHK IOKymaeT JACOMTOPCKYIO
3a/10J1)KEHHOCTh KJIUEHTA.

2. Bekcenb — 3TO MUCEMEHHOE J0JITOBOE 0053aTEIBCTBO YCTAHOBICHHOM (DOPMBEL,
BBIJIJABAEMOE 3aEMIIIMKOM (BEKcemeaaTeIeM) KpeauTopy (BEKceIeIepKaTeto),
KOTOpOE MPEIOCTaBISET MOCIETHEMY MPaBO TPEOOBATH C 3a€MIIMKA YIUIATHI
CyMMBbI, YKa3aHHOM B BEKCEJIE, K OMPEICTICHHOMY CPOKY.

3. Ilpeanmpusite, OCyIICCTBISAS OINepanuu ¢ OAHKOBCKUMM BEKCEISIMH, MOXKET
MOJTYYUTh CJICAYIOIINE BBITOJIBI: - IPEANIPUATHE, MOJyIUBIIEe KPeAUT B hopme
OaHKOBCKOTO BEKCEJIsl, MOXET CHSTh MpoOJieMy IIaTeKECIOCOOHOCTH; -
OaHKOBCKHME BEKCEJIA CIIOCOOCTBYIOT HE TOJBKO Pa3pelIeHUI0 MpooemM
HEIJIaTe)KEH MPENPUITHS, HO M YBEIMICHUIO 0OOPOTHOTO KaIlUTaa.

4. KpatkocpouHoe OaHKOBCKOE KpPEAMTOBAaHWE CBSA3aHO C MPEIOCTABICHUEM
JICHEKHBIX CPEACTB KIMCHTY IPEHMYIIECTBEHHO Ha IICJHM, CBSI3aHHBIC C
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[HEN

CO3/IaHHEM U JBWKEHHEM OOOPOTHBIX aKTHBOB, B TOM YHCJE€ Ha BBIILIATY
3apIUIaThI.

B coBpemMeHHOI S5KOHOMHKE HW3BECTHBI pa3jMuHble BUABI  OAHKOBCKOIO
KpeIuTa, KOTOpbI€ MOTYT MPEAOCTaBIATHCS B (OpME pPa3oBOro KpeauTa,
KPEAUTHOM JIMHUU U BO30OHOBIISIEMON KPEAUTHON JIMHUH.

MHoroobpasue BHAOB U YCJIOBUM TMpuUBICYEHUST OaHKOBCKOTO KpeauTa
OTIPEACIISAIOT HEOOXOAUMOCTh 3(PPEKTUBHOTO YIPABIECHUS 3TUM IPOIIECCOM.
[ToaToMy paccMoTpeHHE BO3MOXKHOCTH BBbIIAYM KpeauTa KIUEHTY OaHKa
COTIPOBOXKIAETCS TMPOBEACHUEM KOMIUIEKCHOTO aHalu3a JOKYMEHTAIlHH,
HEOOXOAMMOW  Juisi  BbIAAYM  KpeauTa. OITO -  yUpeauTeldbHbIE U
pETrUCTpalMOHHbIE JOKYMEHTBI; OyXraiarepckas OTU4eTHOCTh (3a mocienHue 3
rojia); TEXHUKO-DKOHOMHUYECKOEe OOOCHOBaHUE TMPOEKTa; JIOKYMEHTHI,
XapaKTepU3YIOUIUe KPEOUTHYIO HCTOPUI0O KIWEHTA U JIOKYMEHTBHI TIO
00€eCIeueHn0 KpeauTa

OueHka KpeIuTOCIMOCOOHOCTH KIMEeHTa npu Aud¢epeHuranud yclIoBUN HUX
KPEIUTOBAaHUSA WCXOOUT U3 JBYX OCHOBHBIX KpuUTepHeB: 1) ypoBHS
(PMHAHCOBOTO  COCTOSIHMSI ~ NOPENNpUsATUs; 2) Xapakrepa IOrameHus
MpEANPUITHEM paHEe MOJTYUYEHHBIX UM KPEIUTOB - KaK MPOLIEHTOB IO HUM,
TaK ¥ OCHOBHOT'O J0JITa.

KoHTpoJ/1bHBIE BONIPOCHI

. Kakue npenmyiecTBa nojgyyaeT 3a€MIIMK 3a CUeT OAaHKOBCKOTO Kpeaura?
. Ilepeuncnure OCHOBHBIE BHUJIbI OAHKOBCKOTO KpPEIWUTOBAHUSA, NMPUMEHSIEMBIE B

COBPEMEHHOW MPAKTUKE

.JlaTe CpaBHUTEIBHYHK)  XapakTEPUCTUKY JOCTOMHCTB UM  HENOCTAaTKOB

(dakTOpuHTa U KpEIuTa.

. HazoBuTe OCHOBHBIE TpeOOBaHUS, NPEABABISIEMbIE K 3aEMILUKY MpHU

npcaoCTaBJICHHUN KPCAWTA.

. Hepqu/IanTe OCHOBHBLIC JOKYMCHTHI, H€O6XOI[I/IMBI€ JJIA IIPUHATHA PCHICHUSA O

MPEIOCTABICHUM KpeIuTa
KonTpoJsbHbIe 3a1aHus

3aoanue 1. 3amoaHuTe TaOMMIYy, CPABHUB OTIMUYHUTEIIHHBIC XapaKTCPUCTUKH

(akTOpuHTa M KpeauTa C BBIABICHHEM IPEUMYIIECTBEHHBIX U HETaTUBHBIX
CTOPOH

3aoanue 2. Pemnre 3agauu
1. ®upma B3s1a B 6anke kpeaut 10 MiH. TeHre cpokoM Ha 3 roaa moj 50%

roJoBbix. KpeauT W mpo LEHThl MO HEMY JIOJKHBI MOTallaThCsi PaBHBIMU
€KETOIHBIMH TIaTeKaMH B T€UeHHE 3TuX 3 JeT. TpeOyeTcs ompenenuTh pa3Mep
€XKETOJHBIX TJIATEKEN MPU UCHOJIb30BAHUH MPOCTHIX U CIOKHBIX MPOIIEHTOB.
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2. Gupma B3sua B 6anke kpeauT 20 MIH. TEHre CPOKOM Ha J[Ba Tojia Mo/
40% ronoBbix. [loramenne kpeauTa U NPOLEHTOB MPOU3BOIUTCS €KEKBAPTAIBHO
B TEUYEHHE BCETr0 CPOKA OJMHAKOBBIMHU MO BeIWYMHE IUiatexamu. Onpenenure
BEJIMYMHY €KEKBAPTAIBHOIO IUIATEXKA MPHU HCIOJB30BAHUU B PACUETe CIO0KHBIX
IPOLIEHTOB.

3. Ilpennpusarue moiayudusao KpeauT B pazMepe 10 MIIH. TeHre CpoKOM Ha
OJIMH T0Ji C YCJIOBUEM Bo3BpaTa 15 miH. TeHre. Onpeaennure CaoXHY U IPOCTYIO
MPOLICHTHBIE CTaBKU?

4. B Ganke MoxkeT ObITh pazmenieHo 1,5 miH. Tenre noa 15% roaoBeix 1o
CIIO)KHOM TIPOLICHTHOM cTaBke. lIpemmaraercss 3T JOE€HBI'M HMHBECTHUPOBATH B
OPOEKT C YCIOBHUEM HUX YJABOEHHUs yepe3 NATh JieT. Cieayer M NpUHATh 3TO
npeaIoxeHue?

5. Haiitu BO3BpamaeMyr cymmy, eciii B3atas ccyaa cocrasisier 30 000
TEHre, a CPOK ee moraunieHus paBeH |1 roay 6 mec. KoHTpakToM mpemycMoTpeHa
CJIO’KHAs MPOLEHTHAs cTaBka B pasmepe 20% ronosbix. Hauucienne npoueHToB
MIPOBOAUTCS €KEKBAPTAIBHO?

6. bank BbiuTaumBaeT 15% TOMOBBIX MO CTaBKE MPOCTHIX MPOIEHTOB.
Kakum momxkeH OBITh TIEepBOHAYAIBHBIA BKJIAaJ, YTOOBI uYepe3 KaXIblii TOI B
TedeHue 3 JIeT moiy4yaTh 1o 1 MitH. TeHre?

7. B Oanke pa3MellleH BKJIaJ B pa3Mepe 2 MIIH. TEHI'€ CPOKOM Ha 3 roja moj
10% romoBbix. Paccunraiite Oyayiiyto CyMMy B KOHIIE CPOKa MPH HAYUCICHUU
MPOLIEHTOB 0 CXEME MPOCTHIX U CIOKHBIX MPOIEHTOB: 1) eXEeroaHo, 2) Kaxible
MoJIro/1a, 3) eXXeKBapTaibHO?
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7. HCIAMCKHUE @®HUHAHCBI KAK A:J’II)TEPHATI/IBHI)II‘/JI
NCTOYHUK PUHAHCUPOBAHUA UHBECTULINU

I/I3y‘-IHB MaTcpuall ,HaHHOﬁ TEMbI CTYJACHT JOJI’KCH OBJIAJACTDL CJICAYIOIIUMU

HaBbIKaAMMU:

- kiIaccu(uuupoBaTh HCIAMCKHE OaHKOBCKME TMPOAYKTHI M ONUCHIBaTH HMX B
COOTBETCTBUH C MPUCYIIUMHU UM ITPU3aHKAMU;

- 0XapaKTepH30BaTh BUJbI YCIYT, TMPEIOCTABISAEMBIX MCIAMCKAMHU OaHKaMU JJIs
(buHaHCUPOBaHUS UHBECTHUIIMH MTPEAIPUATHIA;

- omMcaTh MpPOIECC NOIYYEHUS HMCIAMCKHX OAaHKOBCKMX HMHBECTHIMHA H OOBSICHUTH
B3aUMOCBS3b HTANOB MPOXOKIACHUS IKCIIEPTU3BI.

7.1. OcHOBHBIE NPpUHIOUIIBI HCJTIAMCKOI'O (l)I/IHaHCI/lpOBaHI/Iﬂ

OKOHOMHMYECKUE TPOLECCHl IMPOUCXOMAIINE B MHUPE 32 TOCIETHUE
JNECATHIICTHS W CBS3aHHBIE, TIPEXKIE BCEro, ¢ Tiodanmm3amueii MHPOBOU
AKOHOMUKH, TECHBIM NMEPEILUIETEHNEM SKOHOMHYECKHX U JICJIOBBIX CBSI3€M MEXIY
rocyJlapcTBaMy U KOMIIAHUSIMHA 1 MHOTHMH APYTUMHU (pakTopaMu, 00yCIaBIuBAOT
HEOOXOAUMOCTh  XEKUPOBaHUSI OW3HEC-NPOLEccOB M cAenok. Kpome Toro,
CUTyaIlus ycyryOJseTcss mposiBIEHHEM MHPOBOro (DMHAHCOBOTO KpH3HCA M €T0
MOCJIEACTBUSIMU, KOTOPbI€ MPUBEIN K OAHKPOTCTBY MHOTHE M3BECTHBIC KOMIAHUU
MHpa.

[TosToMy MHpOBasi OOIIIECTBEHHOCTH Yallle M Yallie o0paiiaioT IpUucTalibHOe
BHUMaHHE Ha JIOBOJHbHO HOBBIC (DMHAHCOBBIE HMHCTPYMEHTHI — HCIIAMCKHE
¢buHaHcoBble TpoAyKThl. Kak okazaioch, MMEHHO HCJIaMCKHE (HUHAHCOBBIE
WHCTPYMEHTBI OBLIM HEYS3BUMBIMH K TOTPSACEHUSM MHPOBOTO (HHHAHCOBOTO
KpU3HCa.

B oTnuune oT TpaAMIIMOHHONW PHIHOYHOW SKOHOMHUKH UCIIAMCKasi SJKOHOMHUKA
CTPOMTCS Ha IIOCTyJaTaXx Hcjiama, I[O3TOMY B OCHOBE BCEX JIEJIOBBIX
B3aMMOOTHOIIIECHMH JiexkaT npuHIuIbl [IlapuaTa. JlaHHbIE NPUHIIMIIBI HATIPABJICHBI
Ha BEJICHHE OW3HECa B COOTBETCTBHHM C BBIMOJHEHHEM O00S3aTEIbCTB MEpe.
AnaxoM W MakCHMallbHOE€ H30€KaHHE BO3HUKHOBEHUSI HECIPABEIJIMBOCTH B
MpoIIecce MPOU3BOACTBA U BOCTIPOU3BOCTBA OOIIIECTBEHHOTO MTPOIYKTA.

OTanYuTeIbHOM OCOOCHHOCTBHIO HCIAMCKOM SKOHOMHUKH OT PBIHOYHOM
SKOHOMUKH SIBJISICTCS MIPUMEHECHUE CIIeIIMaIbHBIX MEXaHU3MOB,
MPEIOTBPAlIAIONIMX BO3HUKHOBEHUE BPEJHBIX MU YEJIOBEYECTBA PE3YJIbTATOB B
MTOrOHE 32 CTPEMJICHHEM TOJIYYUTh MaKCUMaJIbHYIO MpUObLIL. B mepByto odepenpb
«MCIAMCKas» SKOHOMHKA MPOMOBEIYET UCKOPEHEHUE CIIEKYISTUBHBIX CIIEJIOK C
JeHbraMM M BEJCHUE OM3HECa Ha OCHOBE pPEAIbHBIX aKTHUBOB. CUHMTACTCS, YTO
peanbHasi 100aBJICHHAasE CTOMMOCTh OCHOBBIBAETCS HAa PEeaJIbHOM MPOU3BOJICTBE, U
peyd O TOJAYyYCHUH TMPUOBUTM 3a CYEeT NpOJaXkH (HUHAHCOBBIX JICHEKHBIX
WHCTPYMEHTOB HE MOYKET OBITh.

Oc00EHHOCTAMH HCIIaMCKOTO (PMHAHCUPOBAHUS SABJISIFOTCS: [29]

1) Bepa B Aiaxa ¥ CTpEMJIEHHE COBEPIIATH JejIa HAMIYYIIHM 00pa3oM, 4TOObI

BBITIOJIHATH 0053aTEIHLCTBA B COOTBETCTBUU C UCIAMCKOM ITUKOM;
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2)  cobmonenue npuHImnoB [llapuata B BBeneHun Onu3Heca;

3)  HeIoIyIeHUE HECIIPABEUTMBOCTH MIPH PACIIPEICIICHUN PE3yJIbTaTOB

XO3SIMCTBEHHOW €S TEIbHOCTH.

Kak wmbl 3Haem, Bce (PUHAHCOBBIE HHCTUTYTHI B YCJIOBHUSIX PBIHOYHOM
SKOHOMUKH  SIBJISIIOTCA  (DUHAHCOBBIMHM  NOCPEAHUKAMH, CO3JAHHBIMU  JJIA
nepepacnpeeIeHus CBOOOHBIX JEHEKHBIX CPEACTB HETTO-KPEIUTOPOB HETTO-
3aeMIIMKaM. B pesyibTaTe npoBeneHHs MHOTOUKCIICHHBIX ONepaluii OHU UMEIOT
IrPOMAJIHYIO JICHEKHYIO MPHUOBLIb, YTO SBIAETCS CIEUIUPUKON HX ACSITEIbHOCTH.
Takol ucxop Aen B UciiaMe 3alpelaeTcs.

Torga 3amaguMcs BOMpocoM, Kak MOTYT paboTaTh UCIaMCKue OaHKH, €CIH
M3HAYaJbHO OTBEpPraloT IMOJyYEHUE CHEKYJISITUBHOM NOpuUObUIM, T.€. OT
MOCPETHUYECKOMN AEATEIHLHOCTH?

JInst ucnaMckux OaHKOB XapaKTEPHBI CIEAYIOLINE TPUHIUIIBL:

1. 3anper Ha (UHAHCOBBIE CJEIKHA, OCHOBAaHHBIE HA MPHUPOCTE JIEHEHKHOTO
kanutana (J-/1"). 3anper «pubda» - npsAMoi OTBET Ha JH000E HEONPABJAHHOE
yBenudeHue (PMHAHCOBOIO KamuTaja (TepMHUH «pruOay O3HAYAET «U3JIUILIEK)).
3anper «puba» 03HAYAET U 3aMpPeT CHEKYJIATUBHBIX cAeNoK. Takoil moaxon K
(uHAHCOBBIM clelKaM 00YyCIIOBJICH TeM, 4rto mnpuHuunsl [llapuara
HOOILPSIOT NOJIydYeHUE TMPUOBUIM, OCHOBBIBAICh Ha  COLMAIbHYIO
CIPaBEeUIMBOCTh KO BCEM YyYacTHUMKaM (PMHAHCOBBIX omepauuii. B wuciame
HACTOSIIIEM MpUOBUIBIO  CcuWMTaeTcs MpUObUIb, 3apabOTaHHAsE YECTHOU
MPOU3BOJCTBEHHOW, MTPEANPUHUMATEIBCKON NIEITENbHOCThIO. CUuTaeTcs, 4ro
(uHAHCOBBIE CHENKM C TPOLEHTHBIM MPUPOCTOM TOJBKO HCKaXaoT
COLMAJIbHYIO CIPABEIIMBOCTh U BEAEHUE YCIICIIHOIO NPEANPUHUMATEIbCTBA.

2. PaBHompaBHOE pa3jesneHue MpuoObLIeH UK YOBITKOB B COBEPIIAEMBIX CJIEIKaX
Y PaBHOE PACHPEACIICHUE PUCKOB. DTOT NMPUHIIUI TAKXKE CBSI3aH C COUMAIBbHON
CIIPaBEJINBOCTHIO YYACTHUKOB, YTO HEJIB3s MPOJEMOHCTPUPOBATH HA TPUMEPE
COBPEMEHHBIX KOMMEpPUYECKMX OaHKOB W B3aMMOOTHOILIEHUW OaHKa U €ro
KJINEHTOB.

3. ®opmupoBaHue NpUOBLIM 3a CYET MPOM3BOACTBEHHOTO KamuTasia. Tak Kak
npuHiunel [llaprara MOMHOCTHIO MCKITIOYAIOT (PUHAHCOBBIM KamuTajd, B
OCHOBHOM BO3HHUKAIOLIMKA 34 CYET CIEKYJSITUBHOIO, TO B OCHOBE
dbopmupoBaHUsT TPUOBLIM JICKHUT, KaK OTMEYAJIOCh, PEAIbHBIM CEKTOP
SKOHOMMKH.

4. JleHprn HE Kak JIETKUNM CMOCOO MpUyMHOXKEHHs OorarctBa. [leHbru 1o
npuHiunaMm Illapuata 3T0 «OyMaKHBIN» pe3yJbTaT MPOU3BOACTBEHHOU
JESTEILHOCTH, TIO3TOMY CaMHU IO ce0e OHU BBIPAXKAIOT TOJHKO BPEMEHHYIO
CTOMMOCTbD JICHET.

5. HempemeHHOe 3akilOue€HHE JOTOBOpa TIPU CHEIKE M ero 0e3yCIOBHOE
BbIMosiHeHKUEe. JlaHHass  (QyHKOMS ~ HampaBjieHA Ha  MPEAOTBpaIlEHUE
HEJI0OPOCOBECTHOCTH YYACTHUKOB CAEIKHU APYT K APYTY.

B ornuyme 0T COBpPEeMEHHBIX KOMMEPYECKUX OaHKOB B HCIAMCKOM
OankuHre (¢(opmupoBaHue NpUObBUIM OAHKOB W MX KIMEHTOB CBSI3aHO C
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IPEeANPUHUMATENHCKON JCSITEIHPHOCTH 32 CUET WHBECTUPOBAHUS MPUBICUCHHBIX

CpPEACTB B MPOEKTHI peanbHOTO cekTopa. Kak Obuio oTMedeHo, OaHKOBCKUM

KalmuTall OCYIIECTBIISET peaibHOEe (PMHAHCUPOBAHKE MPOU3BOJICTBA, T/Ie caM OaHK

BBICTYHaeT B poau JubO HHBECTOpa, JUOO MapTHEpa CBOETO KIMEHTA.

[TapTHEpPCTBO O3HaYaeT paszaeneHue NpuObLIeH (YOBITKOB) B COOTBETCTBUU C

JOTOBOPEHHOCTHIO.

KopnoparuBHoe ympaBieHHe HCIAMCKUMU OaHKaMH OTIUYAECTCS CBOMMH
ocoOeHHOCTSAMHU. Tak, HAeSITEIHbHOCTh OaHKa KOHTPOJHPYETCS BHYTPECHHUMH H
BHCITHUMU OpTaHaMH KOHTPOJIS: YTpaBlICHUE BHYTPEHHEI0 ayJauTa 3a
COOTBETCTBUEM IapuaTy, HabmtomaTenpHblil coBeT mo mapuaty. Yepe3 paboTy
JTAHHBIX OPTaHOB JIOCTUTACTCS TAKOW YPOBEHb KOHTPOJISI, KOTOPBIM HE3BIOJIEMO
obecrieynBaeT TOJHOE BhIMOJHeHUE TmpuHOUNoOB Illapmata B 0OaHKOBCKHX
CCJIKaX.

[Ipy B3auMOOTHOIICHUSAX OaHKAa M €r0 KIMEHTa, KIUCHT PacCMaTpHUBACTCS
Kak nmaptHep O0anka. Ha Takux mpaBax oH UMEET JOCTYII K MOJTHOW uH(popMauu o
NeATeIbHOCTH ©OaHKa, YTO OOS3bIBaCT TOCIEAHETO JejaTh HH(POPMAIUIO
OTKPBITON U TOCTYITHOM.

Ecau roBoputh 00 00mKX XapaKTepUCTUKAX ACATEILHOCTH COBPEMEHHBIX
KOMMEpYECKUX OAHKOB M UCJIAMCKHUX OAHKOB, TO OHU CBOJATCS K CJIECAYIOIIEMY:

1. JleATenbHOCTh BCE€X OAHKOB OCHOBBIBACTCS Ha MOCPEAHUYECTBE. 3a CUET

TaKOTO MOCPEIHUYECTBA JOCTUTACTCS IMPHUBIICUCHUE CHEKHBIX CPEACTB U

UX JajJbHEeWIIee pachpelesieHue, KoTopoe oOecrneurBaeT  MpPOBEACHHUE

MMaCCUBHBIX U aKTUBHBIX OIEpaIlHi.

Koneunsie 11e1u 6aHKOB — MOJTyYE€HHUE TPUOBLIN.

banku 00cmy)XKHMBalOT BCEX YKOHOMHYECKHX CYOBEKTOB rOCy1apCTBa.

4, OHHM  OCYHICCTBIAIOT  PacyeTHO-KaCCOBOE  OOJY)KMBaHHE  KJIMEHTA,
TOKYMEHTapHBIC ONepaIiiy, MHBECTUIIMOHHBIC OTIEPAITHH.

5. IlpumeHAOT UJAEGHTUYHBIE METOJbl  OpraHU3allUM  KOPIOPATUBHOTO
yIpaBJICHHS: yIPaBICHHUE ACATEIbHOCTHIO OAHKOB, yIpaBJICHHUE PHCKAMH,
KOpPIIOPAaTUBHOE  YIpaBJICHUE, YMOpaBJICHUE JUKBUIHOCTHIO, CHCTEMa
BHYTPEHHETO KOHTPOJIA.

Kpome Toro, OpraHu3aiusi JeATeJIbHOCTH BCEX THUIOB OaHKOB
OCHOBBIBacTCS Ha  (OPMHpPOBAHWM  YCTaBHOI'O  KamWTajla 3a  CYeT
akimoHupoBanus. [loMruMO COOCTBEHHOTO KamuTajia K MACCUBHBIM OIEpaIUsM
BceX OAHKOB OTHOCATCS JEIMO3UTHI JO BOCTPEOOBAHUS M CPOYHBIC JCTIO3HUTHI
KJIMEHTOB.

OnHako B JaJbHEHIIEM €ClIM KOMMEpUYecKHe OaHKH OCYIIECTBIISIOT
KpEIUTHBIC OMepaliy, IMojaydas MPOIEHTHOE BO3HATPAXKICHHE, TO MCIAMCKHUE
O0aHku pabOTarOT MPO MPUHIMITY y4acCTHs B IPOU3BOJACTBEHHOM KaIlUTaJIe Yepes
WHBECTHPOBAHME.

TakuMm 00pa3oM, CyIIECTBEHHbBIC PA3TMYHS B ICSITEILHOCTH KOMMEPUECKUX
0aHKOB M UCJIAMCKHUX 0AHKOB 3aKJIFOYAIOTCS B OpTaHU3AIlMN aKTHBHBIX OIepaIifit
1 UX YKOHOMHYECKOM COJICp>KaHHH.

w N
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7.2. JlonieBble (PpMHAHCOBbIE MHCTPYMEHTHI HCJIAMCKOI0 0aHKa

Oco0eHHOCTh HUCIAMCKUX (DMHAHCOBBIX HHCTPYMEHTOB 3aKIIIOUaeTCs B
¢opmupoBaHUM 3a cueT COOCTBEHHOrO KamuTanma OaHKa WIM 3a CYET
NPUBJICYEHUSI  PECYpPCOB uepe3 MNPOU3BOACTBEHHBIM KamuTan. CyliecTByeT
OOJBIIIOE KOJIMYECTBO Pa3HOOOpa3HBIX MO CBOEH crnenuduke HWHCTPYMEHTOB,
KOTOpBIE HETOCPEICTBEHHO CBS3aHBI C (HUHAHCAMU B pEATbHOM CEKTOpPE
9KOHOMHKHU. lIpakTdecku Bce (PUHAHCOBBIE WHCTPYMEHTHI, HCIIOJIB3yEeMbIC
UCIIAaMCKOM OSKOHOMHKOW, OCHOBaHbI Ha [OJIEBOM U JIOJTOBOM YYacTHHU.
OCHOBHBIMU W3 HUX SBISIOTCA: MyJapaba, Mylnapaka, mypabaxa, HKapa,
WCTHCHA, cajlaM, CyKyK U 1p. [29]

Mynapata
1.OcHOBaHHBIE HA IOIEBOM
y4acTHH
Mymapaka
OHUHAHCOBLIE (
UHCTPYMEHTBI MypaGaxa
2. OcHOBaHHBIE HA JIOJITOBOM Hmxapa
y4acTHH
HcTtucHa
Canam

Pucynok 7.1- OcHOBHbBIE (DUHAHCOBBIE HHCTPYMEHTBI HCIAMCKOT0 OaHKa
[Ipumeuanue: coctaBiieHO Ha ocHOBE [29]

B cnenke «mynapaba» y4acTBYIOT ClieIyIOIIKE MapTHEPHI: 1) pabyiib Mab,
T.€.MHBECTOP; 2) MyJapuo, T.e. IpeANpUHUMATENb.

N3navanbHO 00€ CTOPOHBI MPUHHUMAIOT aKTUBHOE y4yacTHE B pa3paboTke
WHBECTUIIMOHHOTO MPOEKTAa, COCTABJIECHUU OW3HEC-IIJIaHA MPOEKTA, OMPEACICHUU
CMEThI CTOUMOCTH MPOEKTA.

Bwmecte ¢ TeM, cormacHo noroBopa Myzaapada — JI0roBope 0 MapTHEPCTBE
O0aHKa W ero KiuMeHTa — padyib Maylb 00s3yeTcs MpPEIOCTaBUTh CPEACTBA s
peann3aiy KOHKPETHOT'O0 MHBECTUIIMOHHOTO MPOEKTa MyAapHoy.

Co cBoedt  CTOpOHBI MyAapub o00s3yercss obOecneunTh  OOBEKT
WHBECTHPOBAHMS TPYJOBBIMU pecypcaMu, OpraHu30BaTh pabOTy M YINPaBIATH
IPOEKTOM JI0 MOJTyYEHHUs KOHEUHOTO pe3yJIbTata.

Taxoke cormacHo goroBopa padOyib Majib HE UMEET IpaBa BMEIIUBATHCS B
MOBCETHEBHOE YIpPaBJIEHUE IMPOEKTOM, a  MyJapuod HE HUMeEEeT IpaBa
UCIIOJIb30BaTh JACHBI'U B Apyrux uensx. Kpome Toro, Mmynapud He MMeeT npaBa
INPUBJIEKATH CPEJICTBA U3 JPYTUX UCTOUYHUKOB.

W3BecTHbI 1Be opMbl ((UHAHCUPOBAHUS U pean3allii UHBECTHUIIMOHHOTO
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IMPOCKTa COBMCCTHBIM IIAPTHCPCTBOM 0aHKa ¥ ero KJWeHTa:
a) KOoraa HHBCCTOPOM BLICTYIIACT 6aHK, a IPpCAIPHUHHUMATCIICM — CI'O KIIMCHT,

0) KOrlla HWHBECTOPOM BBICTYIAET KJIUEHT OaHKa, a MpEeANpUHUMATEIEM — caM
OaHK.

OcoOeHHOCTBIO CHENKH Myaapaba SBIAETCS TO, YTO H3HAYaJIbHO
OTOBapHBAIOTCSl MPOIMOPIMH, B KOTOPHIX OyaeT paszzeiieHa Mpubbuib. B ciydae
noiy4yeHuss yObITKa, HE CBSI3aHHOIO €  HEJ0oOpOCOBECTHON  paboToi
OpeanpuHUMaTeNs, Bce  JCHEKHbIe TOTepu  HeceT  padylb  Majb.
[IpeanpunumaTens TepseT padouuii Tpya U padodee BpeMsi.

Btopoii noroBop napTHepcTBa — clieiKa «MyIIapaka», KOTOPbIA B OTINYHE
OT C/IETIKU MyJapada sBisieTcst 0oJiee pacpoCTpaHeHHBIM (pHcC. 7.2).

1. ITpenBapuTenbHO
COCTAaBJISIETCH
4. ITocne oKOHYAaHNA
TOXHIIKO- a6GOT MPOBOAUTCS
SKOHOMHYE CKOe 2. P y
MOHHTOPHHT U
000CHOBaHNIE OcylecTBiseTcs 3. IIpoBomutcs
HOACYHUTHIBAIOTCS
IPOEeKTa, YTOYHSIOTCS COBMECTHO® COBMECTHAs
yOBITOK (TIpUOBLTH) OT
HMHBE CTUIIMOHHBIE (bUHaHCUpPOBaHUE padoTa 1o »
IPOEeKTa, KOTOPBII
CYMMBI I npoekTa (B peanmnzanumn ACTIDE TensIeTes
COCTAaBJISIETCS JOTOBOP OTOBOPEHHBIX IPOEKTa. Mgmr)lfpnapmepamu
O COBMECTHOM OMOPIMSX).
] [PONOPINAX) 3apaHee OTOBOPEHHBIX
HapTHEPCTBE MEKIY
TIOJISIX.
0aHKOM H €10
HapTHEPOM

Pucynok 7.2 - busHec- nporiecc ¢ HCIOIb30BaHUEM CIENIKH MyIIapaka
[IprmMeuaHue: cOCTaBieHo Ha ocHOBeE [29]

Cnenka mymiapaka OCHOBBIBAETCS HA PaBHBIX MAPTHEPCKUX OTHOIICHHSIX
MEXIy OaHKOM W €ro KJIMeHTOM. Takoe MapTHEpCTBO O3HayaeT OObeIUHEHHE
MaTepPHANIbHBIX, TPYAOBHIX, (UHAHCOBBIX PECYpPCOB B IIEJIIX COBMECTHOM
MOJTyYEHUS TPUOBLIH.

OcCHOBOH clleNIKM MylIapaka SIBJISIETCSI COBMECTHOE ydacThe (PUHAHCOBOTO
WHCTUTYTa U  KIWEHTa B  peaju3alud  Kakoro-nubo  Ou3Hec-TuiaHa
(MHBECTULIMOHHOTO MPOEKTAa) U COBMECTHOE (PMHAHCHUPOBAHME JAHHOTO IUIaHa, a
TaK)XK€ COBMECTHOE TMOJyYCHUE PUOBLITH.

[IpuObuTh nenuTCSE B OTOBOPEHHBIX 3apaHee MPOMOPIHSIX MEXKITY
(MHAHCOBHIM WHCTUTYTOM M KJIHUEHTOM. YOBITOK pa3lenseTcss B MPOIMOPIUSX,
COOTBETCTBYIOIIUX JIOJISIM YYaCTHsI B TTAPTHEPCTBE.
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OcoOeHHOCTBIO CACJIKM MylIapaka JABJIACTCA TO, YTO INAPTHCPBI COBMCCTHO
ABJAIOTCA M HHBCCTOpaMM, M HCIOJIHHUTCIEIMHA HMHBCCTHUIIMOHHOI'O IIPOCKTA. B
IMPOCKTC MOT'YT IIPUHUMATH YIACTHUC HCCKOJIbKO HC3aBUCUMBIX ITAPTHCPOB.

7.3 I[OJIFOBBIC (l)l/IHaHCOBbIe HHCTPYMECHTDBI UCJIAMCKOI'O 0aHKka

Teneps paccMOTpUM MHCTPYMEHTHI AOJTOBOr0O (PMHAHCUPOBAHMUS.

Cnenka «mypabaxa» TMpeacTaBiasieT coO00i corjaiieHne, B KOTOpoM OaHK
npuoOpeTaeT B MHTEPCAX CBOETO KJIMEHTa ONPEJEJICHHBIN TOBAp U MPOJAET €ro
KJIMEHTY C OTCPOYKOW miaTexka. Cuurarecs, 4YTO BHEIIHE TaKOW BHJ CHECIKHU
CXOX C IOTPEOUTETBCKU KPEAUTOBAHUEM.

OTAnuuTeNbHOM OCOOCHHOCTBIO CIIETKH Mypabaxa sIBJISIETCS TO, UTO OaHK,
BBICTYNasi (PUHAHCOBBIM IOCPEJHUKOM MEXKIYy TOPrOBbIM 3aBEICHUEM U
KJIMEHTOM OaHKa, MOJHOCTHIO BBIKYMAET B CBOIO COOCTBEHHOCTH JIaHHBIA TOBAp.
Jlo OKOHYATENbHOM Mepeayu ToBapa KIMEHTY, KJIMEHT BIPABE OTKA3aTbCS OT
ToBapa. [loaToMy naHHas cliefika ypeBaTa OnpeeseHHbIMU puckamu. C apyrou
CTOPOHBI, 3TO 3aCTaBJISIET OAHK TIIATEIBHO BHIOUPATh KAUECTBEHHBIN TOBAp C TEM
y4€TOM, YTO TEXHUKO-DKOHOMUYECKHE CBOHCTBA TOBapa  IOJHOCTHIO
YAOBJIETBOPAT CIPOC KIMEHTA.

Paznuuaror aBa Buaa mypabaxu: oOblyHass Mypabaxa U JTOBEpUTEIbHas
Mypabaxa. OOpiuHast Mypabaxa oO3HauaeT 3aKynm ToBapa OaHkoMm 0e3
NPEABAPUTENBHOTO COTJIAIEHUS C KJIMEHTOM B LENsAX  JaJbHEHIIero
MPEJOCTaBICHUS] TOoBapa C OTCPOYKOM TuIateka kiaueHTaMm. JloBepurenbHas
Mypabaxa O3HAa4aeT KJIacCHYECKyl0 (opMmy MOCpeAHUYECTBA — MPUOOpPETEHUE
HE0OXOMMOTO TOBapa Mo 3aKa3y KIMEHTA.

AHajiorMel TpaJulMOHHON JIM3UHTOBOW CJENKE SBJsSETCS (DUHAHCOBBIN
WHCTPYMEHT «HKapa». TOUHO Tak e Kak U B CJeNKe Mypabaxa, cienka umpkapa
peAyCcMaTpUBaeT JOrOBOpP, COrJACHO KOTOpOMY OaHK CHayajla [OKYyIaeT
JIBWKMMOE WJIM HEJBI)KMMOE HWMYIIECTBO B COOCTBEHHOCTh, BBITIOIHSIS
TpeOoBaHue cBoe KkiaueHTa. llocie 3Toro npuOOpEeTeHHBIN akTUB OaHKa
nepefacTcss B TIOJb30BaHME KIMEHTY C OTpocukoi ratexa. Heobxomumo
OTMETUTh, YTO C NPHUOOPETEHHMEM aKTHMBA OaHK TaKXK€ HECET ONpEe/eSICHHbIC
PUCKH.

busHec-mipoliecc ¢ UCMOIb30BAHUEM CEIKH HIKapa BKIIIOYAET CIEAYIOIINE
ATAIbI:

1. Kuwuenrt 6anka oOpamaercs 3a (pMHAHCUPOBAHUEM aKTHBa K O0aHky. I[Ipu sTom
KJIMEHT TIPEIOCTABIISACT MOJHYIO M IOCTOBEPHYIO HH(POPMAIIHIO 00 aKTHBE.

2. Tlocne mpoBeneHus MPEABAPUTENBHOM SKCIEPTU3BI O JIMKBUHOCTH aKTUBA U

MOJIOKUTEIBHOTO PELICHUSI O TOTOBHOCTU MPO(PUHAHCUPOBATH CHENKY, OaHK

OrOBapMBaeT HOBYIO IIEHY aKTHUBA C KIIMEHTOM.

B ciydae B3auMHOro coriacus 00emx CTOPOH FOTOBUTCS IOTOBOP JIM3UHTA.

bank mpuoOpeTaeT B CBOI0 COOCTBEHHOCTh aKTHB.

5. baHk nmepenaeT akTUB B JIM3UHT COTJIACHO JOTOBOPA O JIN3UHIE.

B~ w
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6. CorjacHo I0roBoOpa JIM3UHTOBBIC IJIATEKH MOTYT MEHSTHCA.

7. Ilpm oOKOHYAaHMHM CpOKa JOTOBOpaA JIM3WMHTA AKTHB IEpPENacTcs KIMCHTY B
0€3B03ME3THOE TI0JIb30BaHUE WIIH MPOIAETCSI IO HOMUHATIBHOM TICHE.

IIpu cnmenmke «camam» OIWH KJIWEHT OaHK oOpamraeTcss B CBOM OaHK C
npocb0Ool 3apaHee KynUTh NMPOM3BEICHHBIH MM B OymyiiemM ToBap. B moroBop
cajaMa BXOJHUT yCJIOBHS BHECEHHS aBaHCOBOTO ILIaTeXa 3a TOBap, OyayInas aata
MOCTaBKH, pa3Mep aBaHCOBOTO IUIATEKa, OTBETCTBEHHOCTH CTOPOH IO TPOJIaXe
TOBapa KJIMEHTOM W TIOKyIKe ToBapa Oankom. [locnme 3akmroueHusi J0TOBOpa
cajam OaHK paccMaTpUBaeT BO3MOXKHOCTH 3aKJIIOUEHHS JIOTOBOpa MapalieIbHOTO
cajama Jjisi cObITa ToBapa ¢ HareHkou. Ilocie Toro xak OyneT HalJIeH HOBBIMA
KJIMEHT, TOTOBBIM MpuOOpecTH ToBap B OyaymieM, OaHK W BTOPOH KIUEHT
MOIIMCHIBAIOT JIOTOBOP O IIOCTaBKe ToBapa Mo HOBOM IieHe. Kak yxke ObLIO
OTMEUYEHO BBINIC, CHACJIKA cajlaM IpeayCMaTpuBaeT BHECEHHE MPEeOoIUIaThl 3a
MOCTaBKy OyAyIIEro ToBapa M Mpy OOBIKHOBEHHOM cajiame, U TIPH TMapajjieIbHOM
cajame.

JlaHHast cHaenKa CONMPOBOXKAACTCSA  MHOTOYHMCICHHBIMH BO3MOYXHBIMHU
puckamMu. K ux 4ucity OTHOCUTCS, K IPUMEPY, PUCK HECBOEBPEMEHHOM MOCTaBKHU
TOBapa, IUIOXO€ KauyecTBO ToBapa. baHk mnoHumasi, uto OepeT Ha cels
OTBETCTBEHHOCTh  oOecnedyuTh  O€e3ynmpeyHOCTh B OOCHY)KMBaHUM, OTY
HEOIPEJCTHHOCTD MOKPHIBACT YBEIMYEHUEM LIEHBI TOBApa MPH MEePEpoaxKe.

I[lo cxoxenl cxemMe OCYIIECTBISETCA claenka «uctucHa». Ho ero
OCOOCHHOCTBIO SIBIsIETCSI (DUHAHCUPOBAHME JOJTOCPOUYHBIX HWHBECTUIIMOHHBIX
npoekToB. CyIIHOCTh CACIKH 3aKJIIOYAaeTCAd B TOM, YTO KIHMEHT OaHKa MPOCUT
O0aHK OpPraHU30BaTh PEeAIM3ALUI0 HOBOT'O MHBECTHUIIMOHHOTO MPOEKTAa MO 3aKa3y
KJIMeHTa (CTPOUTEILCTBO 3aBOJIa, BHIITYCK HOBOM MPOAYKIIMU U Ap.). KoHEUHBIM
pe3yJIbTaTOM CHACJIKHA OyAeT BBIKYN JIaHHOTO IPOEKTa KJIUEHTOM, COTJIACHO
JIOTOBOPA, B JOJITOCPOYHOM MEPCIEKTUBE C PA30MBKOM IIaTexka.

besycnoBHO, eciaum OaHK coOrVIamIaeTcs peaan3oBaTh WHBECTUIIMOHHBIN
MPOCKT, TO OH OEpeTcs TIIATeIbHO OpPraHW30BaTh BCE MEPOIPHUATHS Ha BCEX
CTaJUAX KU3HEHHOTO IIUKJIa IPOCKTA:

1) Ha TpeIMHBECTULIMOHHOW cTaguu (pa3paboTKa TEXHUKO-DKOHOMHUYECKOTO
000CHOBaHUSI MPOEKTa, COCTAaBJICHUE OW3HEC- TIJIaHa IMPOEKTa, SKCIEepPTH3a
POEKTA);

2) Ha MHBECTUIIMOHHOW CTaauM (MPUHATHE MPOCKTA U 3aKIIOUYEHUE JOTOBOPOB U
KOHTPAKTOB C MOCTABIIUKAMHU U MOJAPSATINKAMHU, OCYIICCTBICHUE TIPOCKTA JI0
BBO/JIa B DKCILTyaTaI[Mi0 OOBEKTA);

3) Ha dKCIUTyaTallMOHHOW CTaauu (BBOJ B AKCILTYaTaIHIO TIPOCKTA).

ITo okoHUaHuu pabOTHI U B yKa3aHHBIC JOTOBOPE CPOKH OaHK Iepenaet
O0OBEKT KJIMEHTY, KOTOPBIM B JaJbHEWIIIEM MPOU3BOJIUT pacueT B OrOBOPEHHOE
KOJINYECTBO BPEMCHH.

Takum oOpa3om, pacCMOTPEHHBbIE HAMH BHUIbI CAEJIOK MOHATh MEXaHHU3M
MOJIYyYCHUS NPHOBUIM  HMCIAMCKMM OaHKaMM W TMYTH  BXOXICHHS B
MIPOU3BOJACTBEHHBIN KamuTal.
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Ho B cmydae, korma cpeacTB COOCTBEHHOTO KamuTalla W JCTO3UTHBIX
HMCTOYHUKOB HEJIOCTATOYHO JIJISi Pa3BEPTHIBAHUS AKTHBHBIX OIEpallUid, IIHUPOKO
UCTIONIB3YETCSl MIPUBJICUCHUE JIEHEKHBIX PECYpPCOB uepe3 (POHIOBYIO OMPXKY, T.€.
MyTeM pa3MelIeHus1 UCIaMCKHX IIeHHbIX Oymar. Peub umer o ceprudukartax
ydyacTusi B Tpoekre - Cykyk. [lo cBoeMy coOIepXaHHMIO CYKYK CXOX C
oOnuraiusMu, Tak KaK MO3BOJISIOT MPUBJIeYb (PMHAHCOBBIN KamuTal Ha IUPOKOM
pPBIHKE U TapaHTUPYET BO3BpAT JIEHET, HO €ro OCOOEHHOCTh — MPEIOCTABICHHE
MpaBa Ha OMPEJEICHHBIN aKTUB B MPOEKTE 3a CYET MOKYNKU U (PMHAHCUPOBAHUS
OTIpEICIICHHOM 1011 aKTHBA.

B 3aBucuMocTH OT HaAmpaBICHHOCTH W TMpEIHA3HAYEHHUS CPEACTB CYKYK
nojpazaensercs Ha: 1) CyKyk anb-mynapala, T.e. MPUBJICUYECHHUE CPEACTB st
(¢uHaHCUpOBaHUS CHEIOK MyAapada; 2) CyKyK allb-MylIapaka, T.e. PUBJICUCHUE
CpencTB Juisi (MHAHCUPOBAHUA CIIEJIOK Myllapaka; 3) CyKyk ajab-mypadaxa; 4)
CYKYK allb-ukKapa; 5) CyKyK anb-cajaM; 6) CYKyK ajJb-UCTHCHA.

HeoOxogumMo  OTMETHTB, 4YTO  CEpPTHU(PUKATBI  CYKyK  ILIHPOKO
3apeKoMeHA0BaIM ce0si Ha MUPOBOM (DMHAHCOBOM DPBIHKE KaK allbTepHATHBHBIC
WHBECTUIIMOHHBIE HWHCTPYMEHTHI, MpeJHA3HAUYCHHbIE I (PUHAHCUPOBAHUSA
CPEIHECPOYHBIX M JOJTOCPOYHBIX TMPOEKTOB. OHU JIErKO MPOAAIOTCS Ha
BTOPUYHOM PBIHKE U BBIITYCKAIOTCA B PA3JIUYHBIX U3BECTHBIX BAJIIOTAaX Pa3BUTHIX
ctpad: nomtapax CIIA, eBpo, GpyHTOB CTepauHIax, KUTAMCKUX FOAHAX U T.[I.

7.4 JlesTeabHOCTh HCJIaMCKUX 0aHKOB B Kazaxcrane

Ha cerogHsmHuil A€Hb CTPEMUTENBHBIM POCT HMHTEPECA K HCIAMCKUM
¢uHaHcam HaOIIOJAaeTCS BO BCEX yrojkax Mupa, B ToM uucie u B Kazaxcrane.
Hcnamckue 0aHKU MPETOCTABISAIOT MOJTHBIA KOMIUIEKC OAHKOBCKHUX MPOAYKTOB U
YCIIYT 11 KOPIIOPATUBHBIX U TOCYAapCTBEHHBIX KoMiianuii B Kazaxcrane.

AO "Ucnamckuii 6ank Al Hilal" - nepBbiit ucnamckuii 6ank B PeciyOnuke
Kazaxcran, Hauanm cBoro aesTenbHOCTh B MapTe 2010 roma m ObUT co37aH B
cootBeTcTBUU ¢ CornaimieHueM Mexay npaBuTeiabcTBOM PK u mpaButenbcTBom
O6benuHeHHBIX Apadbckux OmuparoB (OAD) 00 OTKPHITUM UCIAMCKOTO OaHKa B
PK, patudummpoBanaeiM 3akoHoM PK ot 7 wmroms 2009 roma [30]. AO
«Hcnamckuit 6ank Al Hilaly» siBnsiercst mouepaum 6ankom 0anka «Al Hilal Bank»
(OAD). B 2017 rony B Kazaxcrane Hauan paOoTy ellle OJUH UCIAMCKHI OaHK —
«3amaH OaHK».

[IpaBuna QyHkuuoHupoBaHus wuciaamckux OankoB B PK cBoxsarcs k
CIIEYIOIIEMY:

a) OOIIWi 3ammpeT Ha MPOIICHTHI,

0) 3ampeT Ha CHEeKYJISIUIO;

B) 3alpeT Ha WHBECTUIIMM B: TMPOU3BOJCTBO W TOTPEOJECHUE aJKOTOJS
MPOCTUTYLIUSI TOpHOTpadusi nepepadoTka CBUHUHBI U TOPTOBJIS €10, a TaKKe
MSCOM  JPYTMX JKMBOTHBIX, 3aKOJIOTBIX C  HApyUIEHWEM  IPaBUII,
YCTAHOBJICHHBIX IIAPUATOM
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Hcnamckue Oanku B KazaxcraHe mpenocTaBisIOT TOJHBIA KOMILUIEKC
0aHKOBCKMX MPOAYKTOB W YCIYr JUIsl KOPHOPATUBHBIX M TOCYAapCTBEHHBIX
komnanuii B Kazaxcrane. Tekymume u J€NO3UTHBIE CYETa OTKPBIBAIOTCA B
cnenyromux BamoTax: aouiapax CIHIA (USD), tenre (KZT), epo (EUR). Takxke
bank mpenocTtaBiseT BO3MOXKHOCTb OTKpPBITh TEKyIIUMH cueT B aupxamax OAD
(AED).

AO «Ucnamckuit bank «Al Hilal», AO «3aman-bank» npenocTaBisioT
IOpUIMYECKUM JIMI[aM MHIUBHUAyaJbHbIE U COOTBETCTBYMOIIME HOpMmam lllapuara
pemienust o (¢uHaHcupoBaHuto. llens bankoB B obmactu KopmnopatuBHoro u
WNuBectuiimonHoro baHkuHra 5T0 MOHMMaHue OW3HECAa KIMEHTa, (PMHAHCOBBIX
noTpeOHOCTEM " IPEAOCTaBUTh  PEIICHUS o (MHaHCHPOBAaHUIO
COOTBETCTBYIOIIME HOpMaM U nipuHIunam lllapuara, koropsie OyayT rapMOHUYHO
COOTBETCTBOBATh NOTPEOHOCTSIM OM3HECA KIIMEHTA.

Hcnamckoe ¢puHaHCHpOBaHUE TECHO CBSI3aHO ¢ Topromieil. Takum oOpazom,
TOProBJISl TAK)KE€ CTAHOBUTCS BAKHOM YAacCThIO MCIAMCKUX OAHKOB, U SIBISIETCA
OCHOBOM HCIIAMCKUX TPOAYKTOB (DMHAHCHUPOBAHUS, KOTOpBIE MpEaararoTcs
KJINEHTaM:

1. Kopnoparusnas Mypabaxa
2. Tosapnas Mypabaxa
3. Wmxapa (Iu3uHT ¢ mocaenyouei nepeaadei mpaB COOCTBEHHOCTH)

Hcnamckue OaHKKM COTPYIHUYAIOT C KIMEHTAMHU JJIS YJIOBJIETBOPEHUS
noTpeOHOCTEN U TpeOOBaHU UX OM3HECA, B TAKUX CEKTOPaX SIKOHOMUKH KakK:
[IpoekThl B ceKTOpe HEPTH U rasa;

@uHAHCUPOBAHUE TEXHUKU U 000PYIOBAHUS;
Po3nuuHast u onToBasi TOProBIIs;
IIponsBoacTso;

TenexoMMyHUKaLUS U TPAHCIIOPT;

TpyTHe.

Ceiiuac B MUpE HACUMTHIBAIOTCA YK€ O0jiee TPEeXCOT MCIaMCKHUX OaHKOB,
o0111e aKTUBbI KOTOPBIX NpeBbiatoT 650 MIIpA. 10IapOB MPHU €KETOJHOM POCTE
ot 10 no 15% (mannsie mBeiapckoro 6anka UBS, KOTOpbIli OTKphIBaET y cedst
ucjaaMcKoe otaesneHue). Muorue eBponeiickue OaHKyd M CTpaxoBble OpraHU3aluH,
paboTaromue B CTpaHax, IJIc OCHOBHOW PEIUTHEH SBISICTCSA WCIIaM, B MOCTSIHUC
rojbl MpPUILIM K T[OHMMAaHHMIO, YTO 3aBOEBaTh JOBEPHE COCTOSATEIbHBIX
MYCYJIbMAHCKUX WHBECTOPOB MOXKHO, JIMIIb TIPUBEAS CBOIO TMPAKTHKy B
COOTBETCTBUE C TpeOOBaHMUsIMU uciaama. Hanpumep, KpynHeiiiiine MUpOBbIE OaHKU
(«<HSBC», «Deutsche Bank», «Calyon Banky», «Citibank», «BNP Paribas» u
IpYyrue) YK€ OTKPBbUIM CHElUalbHble TOJApa3/IeNIeHuss — TaK Ha3blBaeMbIe
«HUCIIAMCKUE OKHa», MPEAOCTaBIIAIONINE OAHKOBCKUE YC-JIyTM B COOTBETCTBUU C
mrapuatoM. [Ipuyem, JaHHBIM BUJ YCIYT OKa3bIBa€TCS HE TOJBKO B HCKOHHO
MYCYJIbBMAHCKHX CTpaHax, HO TaK)Xe U B cTpaHax EBporbl.

bonee Ttoro, mcimamckue OaHKM BCE Yalle CO3JAIOTCS B HEUCIAMCKHX
ctpaHax. Hampumep, ocHoBaHbl EBpONENCKMN HCIIAMCKUM HWHBECTULIMOHHBIN

Sk whdE
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O0ank, HWcmamckuii Oank bpuranun. Tak kak >KOHOMHKA, paboTaromias 10
MPUHIUIIAM UCIAMCKOTro ((MHaHCUPOBAHUS, MEHEE MOJABEPKEHA PUCKAM U B CHITY
ATOr0 POCT JAHHOTO PhIHKA OYE€Hb BBICOK.

BuiBOADBI

1. K noneBbiM (UHAHCOBBIM HWHCTPYMEHTaM, OCHOBAaHHBIM Ha pa3leJeHUU
npuObUTM W yOBITKOB, OTHOCATCS MyzJapaba W Mymapaka. Mymgapaba
IPEACTaBISIET COOOM MAPTHEPCTBO MEXKAY ABYMs WK OOJ€e CTOPOHAMH AJis
BelleHUsT OW3Heca WIM TOPTOBIM, Tle OJHA CTOpoHa (pabb ayib-malb)
IPENOCTaBIsET CPEACTBA, a Apyras (Mynapu0) NpeaoCTaBiIsIET CBOU 3HAHUS U
OTIBIT JUIsI YIIPaBJICHUS KaUTAJIOM HHBECTOPA.

2. Mynapaba o0OblMHO TIpUMEHsIeTCsl i (UHAHCHUPOBAaHUS  KpPaTKO- U
CPEIHECPOYHBIX HHBECTUIIMOHHBIX TMPOEKTOB (HAMpUMep, B TOProOBIE).
KoHTtpakTsl Myaapaba sBJISIOTCS aHAJIOTOM JOBEPUTEILHOTO (PUHAHCUPOBAHMUS
B TPAJAUIIMOHHON (DMHAHCOBOM CHCTEME.

3. Mymapaka (mapuka, IpKaT) - 3T0 JOrOBOpP MapTHEPCTBA, KOTOPHIA O3HAYaET
COTJIallleHue MEXIy ABYMs U Oosee cCTOpoHaMU 00 OOBEIMHEHHH aKTHUBOB,
TPYZIOBBIX PECYPCOB WJIU 00A3aTENBLCTB B LEJAX U3BICUEHUS TPUOBLIH

4, Cnenka «mypabaxa» TMpeacTaBiseT OO0 corjamieHHe, B KOTOPOM OaHK
npuoOpeTaeT B MHTEpPCaX CBOETO KJIMEHTA OMPENEJICHHBI TOBap U MPOJAAET
€ro KJIMEHTY C OTCpPOYKOM Iarexka. Cuumrarecs, 4YTO BHEIIHE TaKOW BHU
CHEJIKU CXOXK C MOTPEOUTENIbCKU KPEIUTOBAHUEM.

5. Anajmorueil TpPaAWIIMOHHON JM3UHTOBOM CHENIKE SBISICTCS (DUHAHCOBBIMA
MHCTPYMEHT «HKapa». TOYHO Tak K€ Kak U B clelike Mypabaxa, claenka
upKapa  IpeaycMaTpuBaeT JOrOBOp, COMVIACHO KOTOPOMY OaHK cHayalia
MOKyNaeT [BIWKHUMOE WIM HEIBMKUMOE HMYIIECTBO B COOCTBEHHOCTb,
BBINIOJIHSISL TpeOoBaHUE cBOE€ KiueHTa. Ilocie 3Toro mpuoOpeTeHHbI aKTUB
OaHka TmepenaeTcs B TOJb30BaHUE KIMEHTY C OTPOCYKOM TuIaTexa.
Heob6xoquMo OTMETHTB, YUTO C NMPUOOPETEHHUEM aKTHBa OAHK TAKKE HECET
OTpeJIeTICHHBIE PUCKH.

6. Ilpu cmenke «camam» OIMH KJIMEHT OaHK oOpamjaercss B CBOW OaHK C
npocb0ol 3apaHee KyNUTh MPOU3BEJCHHBIN UM B OyayieM ToBap. B goroBop
cajamMa BXOAMUT YCJIOBHSI BHECEHHUS! aBaHCOBOTO ILUIaTeXa 3a TOBap, Oyayuias
JaTa MOCTaBKH, pa3Mep aBaHCOBOIO IIaTEXa, OTBETCTBEHHOCTH CTOPOH IO
MpoJlayke TOBapa KJIMEHTOM M MOKyINKe ToBapa OankoM. llocne 3akmroueHus
JIOTOBOpa cajlaM OaHK paccMaTpUBAET BO3MOXHOCTH 3aKJIFOYEHHS JOTOBOPA
napajuieJIbHOTO cajama Juisi cObITa ToBapa ¢ HaleHkoi. [locne Toro kak Oyner
HaWJIeH HOBBIM KJIMEHT, TOTOBBIM TPHOOpPECTH ToBap B OyayiieMm, OaHK U
BTOPOM KIJIMEHT MOANKCHIBAIOT JOTOBOP O MOCTaBKE TOBapa IO HOBOW LIEHE.
Kaxk yxe ObLJIO OTMEUEHO BBIIIE, CHACNIKA cajlaM IpeaycMaTpuBaeT BHECEHUE
MPEAOIJIaThI 3a MOCTaBKY OYyIIEro TOBapa U MpU OOBIKHOBEHHOM callame, U
[P NapaJijIeIbHOM cajlaMe.
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7. Tlo cxoxeilt cxeme OCYHICCTBIACTCA CACIIKA KMCTHCHA». Ho ero ocobeHHOCTEIO

Nooohkown

SABISIETCS (PUHAHCHUPOBAHUE JOJITOCPOYHBIX HWHBECTHUIIMOHHBIX TPOCKTOB.
CyILIHOCTh CHENKHM 3aKI0YaeTcss B TOM, UYTO KIMEHT OaHKa MPOCUT OaHK
OpraHU30BaTh PEAIM3alMI0 HOBOT'O WHBECTHIIMOHHOTO MPOEKTa MO 3aKazy
KJIMEHTa (CTPOUTENIICTBO 3aBOAA, BBIMYCK HOBOW MPOAYKIMHA U Jp.).
KoneunsiM pe3ynbTaToM caeiaku OyaeT BBIKYI JAHHOTO MPOEKTa KIUEHTOM,
COTJIACHO JIOTOBOpA, B JOJITOCPOYHOM MEPCIIEKTUBE C Pa30MBKOM IIaTexka.

. Ucnamckue Oanku B Kazaxcrane mnpenocTaBisiOT TMOJHBIA KOMIUIEKC

0aHKOBCKHMX MPOAYKTOB U YCIYT ISl KOPIOPATUBHBIX M TOCYIAPCTBEHHBIX
komnannii B Kazaxcrane. Tekymue W JIENO3UTHBIE CUETA OTKPBIBAIOTCA B
cineayronux Bamtotax: aojuiapax CHIA (USD), tenre (KZT), eBpo (EUR).
Taxxxke baHK T™PenOCTaBIsET BO3MOXKHOCTh OTKPBITh TEKYIIHM CYET B
mupxamax OAD (AED).

. AO «Ucnamckuit bank «Al Hilal», AO «3aman-bank» mnpenocTaBiIsiOT

IOPUJIMYECKUM JIMLAM WHAUBUIYaJbHbIE W COOTBETCTBYIOLIME HOpPMaM
[Mlapuata pemenus 1o ¢uHaHcupoBaHuto. llens bankoB B obOmactu
KopnoparusHoro u MHBecTuMOHHOr0 baHkuHra 3T0 NMoHMMaHue Ou3Heca
KJIMEeHTa, (UHAHCOBBIX TOTPEOHOCTEH U TNPENOCTABUTH PEIICHUS TI0
(PMHAHCUPOBAHUIO COOTBETCTBYyIOUIME Hopmam u npuHiunam Illapuara,
KOTOpble OyAyT TapMOHMYHO COOTBETCTBOBATH MOTPEOHOCTSIM Ou3Heca
KJINEHTA.

KoHTpoJsbHbIEC BONIPOCHI:

B uem 3akimouaercss OTIMYME UCIAMCKOW (DMHAHCOBOM CHUCTEMBI OT
TPaAULIMOHHON PHIHOYHOW?

KakoBbl OCHOBHbBIE XapaKTEPUCTUKU UCIAMCKUX (DMHAHCOBBIX HHCTPYMEHTOB?

Kaxkue Buzb1 10roBOpOB Mynapada CymecTByoT?

Yro npeacrasisieT co0oil myiiapaka?

OnumuTte Ou3Hec-mpoIece mo caeiake Mymapaka.

KakoBbl oTimuuTeIpHbIe 0COOCHHOCTH Mypabaxa oT Myaapaba u Mymapaka?

Yewm otnuyaeTcs Mmypadaxa OT MOTPeOUTETHLCKOT0 KPEIUTOBAHUS?

KonTpoabHbie 3a1aHus:

3aoanue 1. BepHo mu ytBepxkaenne? ( MeTon «1a» Wil «HET»)

1.

2.

[IpaBuna, perynupytonie o0Opa3 >KU3HH MYCYJbMaH, 3aKJIIOUYEHBI B CBOJIE
MCJIAMCKOI0 MpaBa — I1apuare.

NuBecTops! ncnamckoro 6anka HaszpiBaroTcs [lIupkat anb-Amals.

Kontpaktet  Mynapaba  OTHOCSATCS K MHCTPYMEHTaM  JOJIFOBOTO
(buHaHCHPOBAHUS.

B coBpemeHHOW mpakTHKe 000 OW3HEC HampaBieH Ha IOJyYeHHE
MaKCUMaJIbHOU MPUOBLIH.
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YObITKN KOHTpakTa Mynapaba MpUYUCIISIFOTCS Ha cUeT OaHKa.

K unctpymenTam noseBoro yyactusi oTHocsaTcs Mynapaba, Pa6-ynb-Maib.
KnuentoB 0OaHka, KOTOpbIE OTKpPBUIM cYeTa B OaHKa MOXKHO OTHECTH K
MHBECTOpaM OaHKa.

3aoanue 2. Haitnute ommOKY B YCIOBUM 339l
CymMma nnaBectuiuii mynapuba 4000 000

Cpok peanuzanuu IpoeKTa 2 rona
VObBITOK 3a 1-1i rox 500 000
[Tpu6sLIs 1-if ron 3 850 000
[TpuObLIH 2-if TON 5 750 000

Koadpunment pacnpeaeneHus: 10X010B OT IPOCKTa MEXKTy OaHKOM H
BKIIamunkamMu 65% u 45%

3aoanue 3. Pemnre 3amaun

1.

PaccuunraiiTe yncTyto npuObLUTL 0aHKa, €CIM CyMMa WHBECTUIIMM B MPOEKT IO
caenke Mynapa6a - 2 000 000 tenre, Cpok peanu3aluu NpoekTa - 2 roaa,
yoeiTok  coctaBua 800 000 Tenre, mpubbute — 10 000 000 Tenre, a
Ko3(pbuLMEeHT pacnpeneneHus A0XOJ0B OT MPOEKTa MEXIy OaHKOM H
ximeHtoM - 70% u 30%.

Onpenenure yOBITOK padysib-Mais, €CId CyMMa WHBECTHIIMM B MPOEKT IO
caenke Mynapa6a - 2 000 000 tenre, Cpok peanu3aluu NpoeKkTa - 2 roaa,
yoeiTok  coctaBua 800 000 Tenre, mpubbute — 10 000 000 Tenre, a
Ko3(pbuLMeHT pacrpeneseHus A0XOJA0B OT MPOEKTa MEXIy OaHKOM H
kiueHToM - 70% u 30%.

Paccuuraiite oOiue 10X0/1bl MAPTHEPOB MO cAeske Mylapaka, eciii cymma
uaBectuiii - 4 000 000 Tenre, cymma wmHBecTunmii Oanka 50%, cpok
peanu3auuu npoexkra - 2 roja, yoeitok cocrasui 600 000 Tenre, mpuObLIb —
12 000 000 Tenre, a kod(pGUIMEHT pacHpenesICHUs TOXOAOB OT MPOCKTa
MeXKy OaHKOM U KIHEHTOM - 75% u 25%.

Onpenenure yOBITOK KJIMEHTAa MO cAenke Myinapaka, eciid cymma
unBectuuii - 4 000 000 Ttenre, cymma uHBecTulMii Oanka 50%, cpok
peanu3aiuy npoekra - 2 roja, yoeITok coctaBuia 600 000 TeHre, mpuOBLIb —
12 000 000 Tenre, a ko3(PUIUEHT pacmpeeseHus] T0X0JI0B OT IPOCKTa
MEXy OaHKOM M KiIueHTOM - 75% u 25%.

Paccuuraiite yucTy10 npuObLIb KIMEHTA MO cAelike Mylnapaka, eciy cyMMa
uaectuii - 4 000 000 Tenre, cymma wmHBecTunmii Oanka 50%, cpok
peanu3anuu npoexkra - 2 rojaa, yoeitok cocrasui 600 000 Tenre, mpuObLIb —
12 000 000 Tenre, a xKo>(PUIUEHT pacmpeeSieHus] T0XO0J0B OT IMPOCKTa
MeXay 0aHKOM U KiMeHToM - 75% u 25%.

Paccuuraiite exemecsiunbie iatexu no Mmxape, eciim KOIM4eCTBO aKTHUBOB
— 5 enunwl, neHa eauHUIbl aktuBa- 200 000 Tenre, mepuoa apeHAs — 24
Mecsiiia, HalleHKa Ha akTuB — 20%, a mepuoJ1 yIiaThl iatexen — 1 mecsil.
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10.

11.

PaccuuraiiTe exemecsauHble TuiaTexu 1no Mmkape, ecim KoJanM4ecTBO aKTHBOB
—2 enunwull, 1eHa eauHuipl aktuBa- 100 000 tenre, mepuon apeHasl — 12
MECsIIeB, HalleHKa Ha akThB — 20%, a Iepuo;1 YIIaThl IIaTexen — 3 Mecsa.
Paccuuraiite exxemecsyHbIe IJIAaTEXKU KiIHMeHTa OaHka mo Mypabaxa, ecinu
KOJIMYECTBO MPUOOPETECHHBIX aKTUBOB — 5 €IUHMII, 1IeHA €IVHUIIBI aKTUBAa-
200 000 Tenre, HaueHka Ha eguHuiy aktuBa — 30%, a mepHOI pacCpOUKHU
OIUIaThl AKTHBA - €)KEMECAYHO, B TEUeHUE 6 MeCAIIEB.

PaccuuraiiTe yncTyto npuObLUIL 0aHKa, €CIM CyMMa MHBECTUIIMM B MPOEKT IO
caenke Mynapa6a - 2 000 000 Tenre, Cpok peanu3alvi IpoekTa - 2 roja,
yoeiTok  coctaBui 800 000 Tenre, mpubbute — 10 000 000 Tenre, a
Ko3(phULMEeHT pacrpeneneHuss JOXOJ0B OT MPOEKTa MEXAy OaHKOM H
kimeHToM - 70% u 30%.

Paccuuraiite yuctyto npuObUIL MyAapuba, €CiMi CyMMa HWHBECTHUIMNA B
MpoeKT mo caenke Myzaapaba - 1 000 000 TeHre, cpok peanu3anuu MpoeKTa -
2 rona, yositok coctaBuia 400 000 Tenre, mpuosie — 5 000 000 tewnre, a
KO3 (UIIMEHT pacmpenesieHns] T0XOJ0B OT TMPOCKTa MEXAy OaHKOM H
kimeHtoM - 60% u 40%.

Omnpenenure yobITok O0aHka mo caenke Myiapaka, €clidi CyMMa UHBECTUIUN
- 2 000 000 Ttenre, cymma uHBecTulMd Oanka 50%, Cpok peanuzanuu
npoekra - 2 roxaa, yosiTok coctaBui 300 000 tenre, mpubsuis — 6 000 000
TeHre, a Kod(PUIIMEHT pacTlpeieIeHns JOX0A0B OT MPOEKTa MEXITY OaHKOM
u kiueHtoM - 70% u 30%.
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1. PABPABOTKA W OLEHKA HWHBECTUIHUOHHBIX
INPOEKTOB

8. PII;IBECTHI.[HOHHI)IFI IHPOEKT, EI'O CTPYKTYPA U
AKN3HEHHbBIN IUKJI

I/ISYLH/IB Marcpurall HaHHOﬁ TEMBI CTYACHT JOJIKCH OBJIAACTD CICAYIOIIMMU HaBbIKAMU.

- KJIaCCU(UIMPOBATh TUITBI MHBECTUIIMOHHBIX IPOEKTOB M OMUCHIBATH X B COOTBETCTBHUH C
[PUCYIIUMHU UM IIPU3AHKAMU;

- omMcaTh CTaAWU JKU3HEHHOTO IMKJIA HWHBECTHLIMOHHOTO TIPOEKTa W MEpPONPHSTHS,
POBOJUMBIE TTPH pa3padOTKe MPOEKTa;

- OOBSICHUTD TOCIIEIOBATEIILHOCTh IPUHUMAEMBIX PELICHUH NpU pa3paboTKe U pean3auu
HHBCCTUIMOHHOTI'O ITPOCKTA.

8.1 IloHsiTHE M OCHOBHBIE THIIBI HHBCCTUIIHOHHBIX IIPOCKTOB

NHBECTULIMOHHBIN MPOEKT - KOMIUIEKC MEPONPUATHH, CBA3aHHBIX C
BJIOXKCHUEM WHBECTUIIMA B CO3JAaHUE HOBBIX, PEKOHCTPYKIHUIO, PaCIIHPEHUE
JEUCTBYIOIIMX  TPOU3BOACTB, a Takke OOOCHOBAHHEM JKOHOMHYECKOU
1[eJIeCO00Pa3HOCTH M OMHMCAHUEM NPAKTHYECKUX JEeUCTBUUA MO JTOCTUXKEHUIO
cTpaTerudyeckou nenu (Ou3Hec-TIaH).

Hcxons u3 3TOro cam TEPMHUH «MHBECTHUIIMOHHBIMA MPOEKT» BKJIKOYAET JIBa
TIOHSITHUSA:

— KOMIUIEKT JIOKYMEHTOB, cojepKamux (HOpMyJIUpOBaHUE LETU MPEACTOSIIEH
NESITCIbHOCTU W ONPEICIICHUE KOMIUJIEKCA JICMCTBUI, HAIPABICHHBIX Ha
JOCTUKEHUE MMOCTABICHHOM 1EJIH;

— KOMIUIEKC IelcTBUH (padoT, yciIyr, YIpHaBIeHYECKUX ONepaluil U peneHui),
HaIpaBJICHHBIX Ha JOCTIKEHUE CHOPMYITUPOBAHHOM TIEITH.

YuuThiBasg BCE€ BBIIMICIPUBEACHHBIE ONPEACIECHUS, MOXHO BBIJICIIUTh
CIEAYIOIIME OCHOBOMNOJIATAIOIINE MOMEHTHI.

1. Crporas mocieqoBaTEIbHOCTh BBITIOJIHEHUS MEPONPUSITAA C MOMEHTa
pa3pabOTKH A0 OKOHYAHUS pealli3alluu IPOoeKTa.

2. YCTaHOBIIEHHE CPOKOB peasin3alliu IpoeKTa, 0OOCHOBAHHUE.

3. BpemenHoit uHTEpBaN NMpPOEKTa: pa3pabOTUMK MPOEKTa JOJHKEH 000CHOBATh U
3a7]aTh BPEMEHHON WHTEpPBAJl PACCMOTPEHUS MPOEKTA, MPOTHO3HBINA TMEPUOT
WA JUIATEIBHOCTh  €r0 >KM3HEHHOro nukia. [loaxombl K ompeaeneHutro
JUTMTEILHOCTH 3TOTO HMHTEpBaja  MOTYT YYHUTHIBaTh KOMOWHAIIMIO TaKHUX
(bakTOpOB, KaKk CpPOK CIYy»XObl Hamboyiee  JOPOTOCTOAIIECTO MPOSKTHOTO
000pyAOBaHUs, MPEAIIOIAraeMbIil CPOK KU3HU MTPOCKTHOTO MPOIYKTa (YCIYTH)
Ha pBIHKE, IUIAHHUPYEMOE BpEMs HAXOXKJEHUS B JaHHOM OW3HECe, CpPOK
BO3BpaTa KpeauTa U T. 1.

4. bromxer mpoekta. B OromkeT mpoekTa BKIIOYAIOTCSA 3aTpaThl M JOXOMABI C
yKa3aHHUEM 3aIIAaHUPOBAHHOTO BPEMEHU UX OCYILECTBICHUS.
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Kaxapli mpoeKkT B XoA€ peanu3alid JOJDKEH IMpeciiefioBaTh 3apaHee
npeaycCMOTpeHHbIe 1enu. g mpeanpusiTus, peaau3yrolero WHBECTUIIMOHHBIM
NPOEKT, JAHHBIE IIEJTM MOTYT OBITH CBSI3aHBI C
— MaxkcuMHu3aluen npuobLIH;

— pocTtoM o0beMa MPOAAK;

— YBEIMYEHHEM TOBapOOOOPOTa;

— MUHUMH3AIUEN TEKYIIUMX U3AEPKEK; COKpAIlEHNEe WHBECTUIIMOHHBIX 3aTpaT U
7p.

Kpome Toro, HeoOXOAUMO TOMHUTH, YTO HEKOTOPHIE LETH KOHKPETHBIX
MHBECTUIIMOHHBIX MPOEKTOB HE MOTYT OBITh BBIpAXKEHBI B JeHEXHOU (dopme. K
HUM OTHOCSITCSI: - CTPEMJICHHME K MPECTUXKY M HU3BECTHOCTH, - 3aBOCBAHHE
ONpEACNIEHHOT0 CETMEHTa pbIHKA; - CTpeMJIeHHe K HE3aBHUCUMOCTH; -
OCYIIECTBIICHUE COLIMAJIbHBIX MPOTPAMM; - YIYUIlIEHHUE YKOJIOTHYECKON CUTyalluu
u T. 1. JlauHBI (QakT BIUSIET Ha OLEHKY 3(P(HEKTUBHOCTH WHBECTUIIMOHHOTO
MPOEKTAa W JOJDKEH OBITh YYTE€H Ha HayajJbHOM 3Tare 3aMbIcia KOHKPETHOIO
npoekTa. [lepeq mpoeKTOM MOTYT CTAaBUTHCS OJHOBPEMEHHO HECKOJIBKO IIEJIEH.
Hakonen, chopmynrpoBaHHas LEeidb MPOEKTAa JOJKHA CTPOro COOJ0OaThCs Ha
BCEX JTamax ero >»HW3HEHHOr0 IMKJIa, TaK Kak €€ W3MEHEHHE HEMpPEeMEHHO
NPUBOAUT K HEOOXOOUMOCTH OTKa3a OT JAHHOrO IMPOEKTa M Iepexoja K
pa3paboTKe HOBOTO.

HMHBECTULIMOHHBIE MPOEKTHI PEAIM3YIOTCA BO B3aUMOJECHUCTBUU C BHEIIHEU
Cpelol, KOTopass OmpenesieTcss KOHKPETHBIMH  YCIOBUSAMH HSKOHOMUKH,
WHCTUTYLMOHAIBHOIO  OKPY>KEHHS, IPABOBOIO  MOJsSI, COLUUAIBHOM U
nemMorpaduueckoi cpeibl, pa3BUTHs (PUHAHCOBBIX PHIHKOB, PHIHKOB MPOAYKIIUU U
pPECYPCOB.

[IpoexThl paccMaTpuBarOTCAd U IUJIAHUPYIOTCS C YYETOM S3THUX BHEIIHUX
BIIMSIHUM, KOTOPBIE CYIIECTBEHHO CKa3bIBAIOTCS HA KOHEUHBIX pe3ysbTaTax.

JIto6oit  mpoekT TpeOyeT BIOXKEHUS PA3IMYHOTO pPOJa PECypCoB:
MaTepualbHbIX, TEXHUUECKUX, TPYJIOBbIX, (PJMHAHCOBBIX U Jp. Bce oHM Tak win
WHa4Ye OrpPaHMWYEHBbl, M B KaXJOM KOHKPETHOM CIly4a€ MOTYT BBOJUTHCS
OrpaHUYEeHUS Ha BCE WM, 110 KpallHel Mepe, Ha 4acTh TPEOYEMbIX PECYPCOB.

K naunbonee pacrnpocTpaHEHHBIM THUIIOBBIM HHBECTUIIMOHHBIM MPOEKTAM
otHocstcs: [9]

1. 3amena yCTapeBILIEro o0opyaoBaHus. 3aMeHa 000pYI0BaHUs
MPEACTaBIAeT COOOM  eCTEeCTBEHHBIM  AdTalm O0ECHeUeHUs] HENMPEPHIBHOCTH
MPOU3BOACTBEHHOr0 mporecca. [loaToMy Takue NpoOeKTbl HE TPeOYIOT OYEHb
JUTMTENTLHBIX M CJIOXKHBIX Tporenyp obocHoBaHus TpoekToB. Ho obGocHoBaHue
MHBECTUIIUOHHBIX PEHICHUN MOKET HECKOJIbKO YCJIOKHEHO, €CJIM MPUMEHSIEMOe
obopynoBaHuEe SBISETCA pa3HOIUIaHOBBIM. B 3TOM ciyudae siBisieTcs
HEOOXOJUMBIM  MOJTBEPIUTD NPEUMYIIECTBO TOTO MWJIM HMHOTO BHJAA
yCTaHABJIMBAEMOT'0 000pYI0BaAHUS

2. 3ameHa 000pyI0BaHUS c L[EJIBIO CHU>KEHHUS TEeKYILIHUX
MPOM3BOJICTBEHHBIX 3aTpaT. IHBECTUIIMOHHBIC MTPOEKTHI TAKOTO THUIA CBS3AHBI C
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MOJIEpHU3allUel TMpPOM3BOJCTBA, obOecrieueHneM 3(PEHEKTUBHOCTH 3a CUET
3aMeHbl ycTapeBiero obopyaoBaHus. [lo3ToMy naHHBIE MPOEKTHI TPEOYIOT
TIIATEJIBHOTO JAETaJbHOTO0 aHAJIM3a BHITOJJHOCTH KaXXI0TO OTIEIBHOTO MPOEKTAa,
T.K. 0oJiee COBEpPIICHHOE B TEXHUYECKOM CMBbICIE OOOpYyJOBAaHHE €Ie He
OJIHO3HAYHO 00Jiee BHITOAHO C (PMHAHCOBOUW TOUKHU 3PEHHUS.

3. VYBenuueHue BBIMYCKA MPOAYKIUH W/WIM PACHIUPEHUE PBIHKA YCIYT.
JI71s1 TUX TPOEKTOB XapaKTEPEH MOBBIIMIEHHBIN PUCK JOCTUXKEHUSI HAMEYEHHOU
uenu. IlosTomy oH peanu3anus MpoeKTa TpeOyeT OCMBICIEHHOTO H
OTBETCTBEHHOT'O pelieHrusT CO CTOPOHbI PYKOBOJACTBA MPEANPHUATHS.
CrnenoBaTenbHO, OIEHKA MPOEKTAa HAMpaBlIEHa HA BBIABICHUE KOMMEPYECKOU
BBITIOJJTHUMOCTU TPOEKTA MNpU OOOCHOBAHWUHW PACIIMPEHUS PHIHOYHON HUIIHU, a
Takke (uHAHCOBOM  A(PDEKTUBHOCTH TMPOEKTa B  YaCTH  IMOJyYCHUS
COOTBETCTBYIOIIEH TOMOJHUTEIBHON TPUOBLIN.

4. PacmmpeHue OPENnpHusATHS C LEJbI0 BBIYCKa HOBBIX MNPOJYKTOB.
JlaHHBIE MPOEKTHI SBJISAIOTCS BBICOKOPUCKOBBIMU. HecoMHEHHO,  ycremnrHas
peanu3amus IMpoekTa OyJIeT CMmocOOCTBOBATh KapJAWHAIBHOMY H3MEHEHHIO
cyuHocTu OuszHeca. (ClregoBaTelbHO, BCE CTaJUM aHalM3a B OJIMHAKOBOM
CTeneHU OyyT BaXKHBI JJIsI IPOEKTOB TAKOTO XapakTepa.

5. [IIpoekThl, cONMpOBOXKIAOIIMECS HAHECEHHWEM yIliepOa HKOJOTHHU.
Besakui UHBECTULIMOHHBIN IIPOEKT  IpeayCcMaTpuBacT IIPOBEICHUE
HKOJIOTUYECKOTO aHanu3a. Ho  cymiecTByIOT MNpOEKTH, B KOTOPBIX
AKOJIOTMYECKUH aHajIu3 SBISETCS 3aBEIOMO KpUTHYHbIM. OCHOBHAs AUJIEMMA,
KOTOPYI0 HEOOXOAUMO pEIIUTh U O0OOCHOBATh C TOMOINBIO (UHAHCOBBIX
KpUTEpPUEB - KaKOMYy W3 BapHWaHTOB IpoekTa cienoBaTh: (1)umcmons3oBarh
0oJjiee COBEpIIEHHOE W JOporocrosimiee  OO0OpyJOBaHUE,  yBEJIMYUBAS
KaIlUTaJIbHbIC U3JIEPKKH, 17810 (2) npuobpectu MEHEE JI0pOroe
000py/I0BaHUE U YBEIIMUUTD TEKYIIIUE U3JICPKKU.

7. Jpyrue Tumbl NOPOEKTOB, 3HAYUMOCTb KOTOPBIX B  CMBICIE
OTBETCTBEHHOCTH 3a TPHUHATUE pEIIeHU MeHee BakHa. [IpoekTsl 1mogo0HOTO
THUIIa KacaloTCsA CTPOUTENICTBA HOBOrO O(hrca, MOKYIKH HOBOIO aBTOMOOMIIS U Ap.

8.2. Knaccupukanus MHBECTUIIMOHHBIX IPOEKTOB

B kazaxcTaHCKOM MpakTHKE HET YETKOTrO JICJICHUS! MPOEKTOB MO MacIiTady,
OJIHAKO HEOOXOJMUMO MOMHHUTD, YTO JAHHOE MOAPA3/ACNICHUE JOCTATOYHO YCJIOBHO
M CBS3aHO C pa3MepaMu CaMUX KOMIIAHWH, MPOU3BOMSIIMX WHBECTUIMH. Tak,
HafmpuMmep, Uil NOPEANPUATHS-TUTAHTA U MaJIOT0 NPEANPHUATHS KpUTEPUU
OTHECEHUS AHAIM3UPYEMOTO MPOEKTa K KPYIMHOMY WM MEIKOMY CYIIECTBEHHO
OTJIMYAKOTCA.

[To KpuTEpHIO OTHOUIEHUSI K PUCKY MPOEKTHI MOTYT JICJIUTHCSI HA PUCKOBBIC
u Oe3puckoBbie. JlaHHOE JeleHHME CYIIECTBEHHO [JJisi ILIeJIeM pacuera
3(OPEKTUBHOCTH HWHBECTHUIIMOHHBIX IIPOCKTOB W WX MNPHEMJIECMOCTH A
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MOTEHIMAIbHBIX WHBECTOPOB. Hambosiee pPHUCKOBAHHBIMH SIBJISIFOTCS TPOEKTHI,
CBSI3aHHBIC C CO3/JaHUEM HOBBIX IMPOM3BOJICTB U Pa3pabOTKON HOBBIX TEXHOJIOTHA.

C TOYKM 3peHHUs YYaCTHHKOB IPOEKTa HanOoJiee CYIIECTBEHHBIM SIBIISICTCS
y4eT CIEIYIOIIMX YYaCTHUKOB: T'OCYJapCTBEHHBIX MPEANPHUITHH, COBMECTHBIX
HPEANPUATHH, 3apyOSIKHBIX HHBECTOPOB.

Takue KpUTEpUH, KaK THI JCHEKHOTO MOTOKA, T€HEPUPYEMBIH MPOECKTOM,
THI OTHOIIICHUS MEXKIY POCKTAMH M IMPU3HAK BHEAPEHHUS, CYIIIECTBEHHO BIIHSIOT
HAa OLEHKY A(G(EeKTUBHOCTH  HMHBECTHIIMOHHBIX  IPOCKTOB.  Bolgenenue
OpPAMHAPHBIX ¥ HEOPAUHAPHBIX JCHEKHBIX MOTOKOB Ba)KHO MPHU BBHIOOPE TOTO WM
HWHOTO KPUTEPHUs OLEHKH, MMOCKOJBKY HE BCE KPUTEPUH IMPHUEMIIEMBI IS OLICHKH
MPOCKTOB C HEOPAUHAPHBIMU JICHEKHBIMHU TTOTOKAMH.

[To THIly OTHONICHUS MEKIYy IPOCKTAMH pa3IndyaloT HE3aBUCUMBIE,
B3aMMOMCKITIOYAIOIINE, B3aMMOJIOMNOHSIIOMINE, B3aUMOBIIHUSIIONIAE IPOCKTHI.
JlanHast KjgaccH(HKAIUs CBS3aHa CO CpaBHEHHUEM JBYX IIPOEKTOB, U B HEW B
KayecTBE  KJIACCH(PHMKAIMOHHOTO  TpPU3HAKA  MCIIOJNB3YeTCS  IPOCTEHImas
(GopMyJIMpPOBKA MOHATHS PEHTA0CIBHOCTH IIPOEKTa, pacCUMThIiBacMas depes
OTHOIIICHHE CYMM JIOXOJI0B U pacxo10B. [9]

JIBa TpOCKTa HA3bIBAOTCS G3AUMOUCKIOUAIOWUMU (AIbMEPHAMUSHBIMU),
€CIM  MpeAHAa3HAYCHBI IS JOCTHKCHUS OJHHMX M TeX e IIeNIeH, IMO3TOMY
OJTHOBPEMEHHO MPUHATH UX M BBITOJHO PEAIM30BaTh HEBO3MOXKHO.

Hesasucumvimu HA3bIBAIOTCSA JBa IIPOCKTA, KOTOPhIE SBIAIOTCS
CaMOCTOSITCIIBHBIMH, TI0O3TOMY MPHUHATHE WM OTKa3 OT OJHOIO M3 HUX HHUKAaK HE
OTpakaeTcsl Ha peHTa0eIbHOCTH JPYTOTo.

Bzaumosnusrowumu Ha3bIBAIOT MPOCKTHI, €CIU MPHU peaM3al[ii OJHOTO K3
HUX BBISBIIIOTCS JTOMOJHUTEIIBHBIC 3P (HEKTHI, KOTOPBIC HE MOTYT OBbITh BBISBIICHBI
IIPY pean3aliiy KakJI0ro U3 HUX B OT/ACIbHOCTH.

JIBa MpoeKTa HAa3bIBAIOTCS 63AUMOOONOJHAIOWUMU, €CITH MPOCKTHl MOTYT
OBITH TIPUHSATHI HJIK OTBEPTHYTHI OJHOBPEMEHHO

8.3 7Ku3HeHHBbIH UK/ HHBECTUIIHOHHOTO MPOEKTA, CTAIMU U ITANbI

JIroboe QuHaHCHUpOBaHWE HHBECTUIIMI CBSI3aHO C PAa3IUYHBIMU BHUAAMU
puckoB. [loaToMy mpexie 4emM BIOKUTh WHBECTHUIIMM, HEOOXOJMMO IPOBECTH
MPEANPOCKTHBIE  PaOOTHI. OOocHOBaHME  WHBECTUIIMOHHBIX  IPOEKTOB
npeaycMaTpuBaeT  OMpeaeieHHOe UX  CcTpykrypupoBanue. C  mo3uIui
(HMHAHCOBOTO YIPaBJICHUS] UHBECTUIIMOHHBIMH MTPOEKTaAMU HanboJiee aKkTyaabHbIM
SBJISICTCS. UX CTPYKTYPUPOBAHUE MO OTJEIBHBIM CTAIUSIM KU3HEHHOTO ) IIUKIIA, a
TaKke Mo (YHKIIMOHAIBHON HAIMPABICHHOCTH €T0 Pa3ieNiOB.

JKu3HeHHbll YUK UHBeCMUYUOHHO20 NPoeKma — IEPUOI BpEMEHHU C Hadalia
3apOKICHUS HJEU O TMPOCKTE JI0 JOCTHXKEHUSI CTparerndeckou mnenu. Ilo
OTJICIBHBIM CTaJIUSM YKU3HEHHOTO IMKIa BbiaestoTes: [9]

— MpeAUHBECTULIMOHHAsS cTaaus (pa3paboTka, SKCHepTr3a, MPUHATHE MPOEKTA);
— WHBECTUIIMOHHAS CTaus (OCYIIECTBICHHUE MPOCKTA);

94



— JKCIUTyaTalMOHHAs CTaAus (IKCIUTyaTalus MPOeKTa, OIIEHKA PE3yIbTaTOB).

Omansl UHBECMUYUOHHO20 NPOeKma BKIOYaloT: [12]

1. Pazpabomka (noocomoexa) npoexma. Ilocie Toro, kak OusHec uues
MPOEKTa MpOoIljia CBOIO MEPBYIO MPOBEPKY, HEOOXOIUMO pa3BUBATh €€ O TOTO
MOMEHTA, KOTJla MO)KHO OyJleT TMpUHATh TBEPAOE peEUIeHUE. IDTO pEHICHHUE
MOXXET OBITh KaK MOJIOKUTEJbHBIM, TAK U OTPULIATEIIHLHBIM.

Ha 3TOM 9TaIlIc Tpe6yeTc;1 ITOCTCIICHHOC YTOYHCHHC 151
COBCPHICHCTBOBAHUC IIJ1aHa IIPOCKTA BO BCECX €ro HU3MCPCHUAX -
KOMMCPUYCCKOM, TCXHHUYCCKOM, (I)I/IHaHCOBOM, OKOHOMHUYCCKOM,

MHCTUTYLIMOHAJIBHOM W T.A. BOmpocomM 4Ype3BbYAliHOM Ba)XHOCTH Ha JTare
pa3pabOTKM MPOEKTa SIBJISETCA MOUCK U cOOp HMCXOOHOM HH(pOpMauuu A
pemieHus: OTACNbHBIX 3adad  mpoekTa. HeoOxoauMo co3HaBaTh, 4TO OT
CTENEHU JOCTOBEPHOCTH HUCXOAHOW HMH(OpPMAUH U yMEHUS IPaBUIBHO
UHTEpPIPETUPOBATh  JaHHBIC,  MOSBISIOIMIUECS B MPOIECCE MPOEKTHOTO
aHaiu3a, 3aBUCUT yCHEX peanu3aluu 1poekTta. Pa3paboTka mpoekTa
conpoBoxkaaercs 1) cocraBlieHHeM TEXHUKO-3KOHOMHYECKOTO 0OOCHOBAHUSA — KaK
MPEANPOEKTHOTO JIOKYMEHTa, MO3BOJISIONIETO OLICHUTh NPEUMYIIECTBEHHbIE U
OTpULIATENIbHBIE  CTOPOHBI  MPOEKTa; 2)  COCTaBJIIEHHEM  OU3HEc-IJIaHa
WHBECTUIIMOHHOTO MPOEKTa, TOKYMEHTa MOATBEPKIAIOIIETO MTPEUMYIIIECTBEHHBIC
CTOPOHBI IPOEKTA.

2. Oxcnepmusa npoexkma. JlocToBepHOCTh OM3HEC-TIIIaHA
IIOATBEPIKIACTCSA €ro KBaJIU(UUUPOBAHHON HKCIEPTU3OM. Ecmn
(¢uHaHCUpOBAaHME TMPOEKTa MPOBOJIUTCA C MOMOIIBIO CYIIECTBEHHONW JOJHU
CTpPaTeruM4eckoro HMHBECTOpa (KPEOIUTHOTO WM NPSIMOT0), HUHBECTOP caM
MpOBEAET 3Ty  JKCIEPTU3Y,  HANpuUMep C  TOMOIIBI0  KaKOW-IuOo
ABTOPUTETHOM KOHCAJITHUHIOBON (PUPMBI, MPEANOYUTas MOTPATUTh HEKOTOPYIO
CyMMy Ha JTOM OJTalie, HEXeJIW TMOoTepATh OOJBIIYI0 4YacTh CBOMX JICHET
B IPOIIECCE BBIMOJIHEHHUS npoekra [27]. Ecnu npennpustie IUIaHUPYET
OCYIIIECTBIICHUE WHBECTUIIMOHHOTO TIPOEKTa MPEUMYIIECTBEHHO  3a CYET
COOCTBEHHBIX CPEICTB, TO HKCIEPTH3a MPOEKTa TaKXKE BEChbMa JKeJaTeIbHa
JUIsl TIPOBEPKHU TMPABWIBHOCTUA OCHOBHBIX TMOJIOKEHUHN MPOEKTA.

3. Illpunamue npoexma. ITOT 3Tanm pPabOT CBsI3aH C 3aKIIOUYCHUEM
JIOTOBOPOB, CBSI3AHHBIX C TIOJYYEHHUEM KpeauTa, KOHTPAKTOB C MapTHEpaMu IO
OusHecy (IOCTaBIIMKAMH, TMOAPATYMKAMH U Jp.); YTOYHEHHEM oObeMa
CTPOUTEIBHO-MOHTAXXHBIX pabOT, CTOUMOCTH PadoT.

4. Ocywecmenenue npoekma. CTaausi  OCYILIECTBJICHUS OXBaThIBACT
peaibHOE pa3BUTHE OW3HEC  HAEM JO0 TOr0 MOMEHTa, KOIJa HPOEKT
MOJIHOCTBIO BXOJHUT B dKCIuTyararuio. Croja BXOJUT OTCIEKHWBAHUE U aHAIU3
BCEX BUJIOB JI€ATEIILHOCTH MO MEPE MX BBIMOJIHEHUS U KOHTPOJIb CO CTOPOHBI
HAJ3UPAIONIUX  OPraHoOB BHYTPU CTpaHbl W/WJIM WHOCTPAHHOTO WJIH
OTEYECTBEHHOT'0 MHBECTOpPA. JlaHHasi cTajqus BKIIOYAET TaKKE OCHOBHYIO YacCTh
peanu3aiuy IpoeKTa, 3aj7ada KOTOpoid, B KOHEUHOM HUTOT€, COCTOUT B MPOBEPKE
JOCTATOYHOCTU JIEHEKHBIX MOTOKOB, T€HEPUPYEMBIX MPOEKTOM ISl MOKPBITHS
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UCXOJHOM MHBECTUIIMM M OOECHEYEHMs >KEJIaeMON HWHBECTOpaMHU OTAAud Ha
BJIOKEHHBIE JICHBIH.

5. Oyenka pezyromamoes. OueHKa pe3yabTaTOB, MOHUTOPUHI TPOU3BOAUTCS
KaKk MO 3aBEpIICHHUIO IMPOEKTa B IEJIOM, TAK MU B MPOLECCE €ro BBINOJHEHHUS.
OcHOBHas 1enb 3TOr0 BHUAA JAEATEIBHOCTH 3aKJII0YaeTCs B IOJYyYECHUH
peasbHOM OOpaTHOW CBSA3M MEXKIY 3aJ0KEHHBIMU B TMPOEKT HACIMU U
CTENEHbIO MUX (PAKTUYECKOTO BBINOJHEHUS. Pe3ynpTaThl 1OJ00HOTO
CpPaBHEHUS CO3JaI0T OMPEJEIICHHBIN OMBIT Pa3pabOTYNKOB MPOEKTA, MO3BOISSA
UCIIOJIb30BaTh €0 NP pa3pabOTKe U OCYIIECTBICHUH APYTUX MPOEKTOB.

BoiBOABI

1. Komruiekc MeponpusiTUi, CBA3aHHBIX C BJIOKEHUEM WHBECTUIIUM B CO3/IaHHE
HOBBIX, PEKOHCTPYKIHIO, PACIIUPEHNUE NEHUCTBYIOIINUX MPOU3BOJCTB, & TaKKE
000CHOBaHMEM  3KOHOMHUYECKOW  IeJIeCOOOpa3HOCTU U ONHUCAHHUEM
NPAKTUYECKUX  JIEMCTBUM MO  JOCTMIKCHUIO  CTPATETMYECKOM L€
MpEACTaBIAET COOONH WHBECTUIIMOHHBIN MPOEKT.

2. Kaxnplii TpPOEKT B XOJE pealu3alu JOJKEH IIpecieoBaTh 3apaHee
IpPEeIyCMOTPEHHbBIE LEIN — JUO0 LEIH, CBSI3aHHbIE C POCTOM YJOBJIETBOPEHHUS
NOTpeOHOCTEN HWHBECTOpa, JIMOO LEIH, CBSI3AHHBIE C  ONTUMH3ALUEN
MMYILECTBEHHOTO MOJ0KEHUS MPEINPUATHSL.

3. Jlroboe ¢duHAHCHMpPOBAaHWE WHBECTUIIMN CBSI3aHO C Pa3IMYHBIMH BHJAMU
puckoB. [loaToMy npesx/ie ueM BIOKUTh UHBECTUIIUN, HEOOXOIUMO MPOBECTH
IPEANPOEKTHHIE pA0OTHI.

4. Ilepuon BpeMEHHM C Hayajga 3apOXICHUS HAEU O MPOEKTE 10 JOCTHUKEHUS
CTPATETMYECKOW MEJIM HAa3bIBACTCS JKU3HEHHBIM I[IMKJIOM WHBECTHUIMOHHOTO
npoekTa. JKW3HEHHBIM UMK BKIIOYAET cieayromue craauu (hasel) —
NpPEANHBECTULIMOHHYIO  CcTaiauio  (pa3paboTka, SKCHepTH3a, MPHUHITHE
NPOCKTA); - WHBCCTUIMOHHYIO CTaauio (OCYINECTBICHHUE TIPOCKTA); -
AKCIUTYaTAIlMOHHYIO CTA/IUIO (IKCIUTyaTalus IPOEKTa, OI[EHKA pe3yJIbTaToB).

5. PazpaboTka mpoekTa CONMpOBOXTAeTCAs 1) COCTaBICHHMEM  TEXHHUKO-
SKOHOMHUYECKOTO OOOCHOBaHUS — KaK MPEIINPOCKTHOrO  JTOKYMEHTa,
MO3BOJIAIOLIETO OIEHUTh MPEUMYLIECTBEHHBIE U OTPHULIATENIBLHBIE CTOPOHBI
MpPOEKTa; 2) COCTaBJIECHUEM OHW3HEC-TUIAaHa HWHBECTUIIMOHHOTO IPOEKTa,
JOKYMEHTA MOATBEPKAAOLIETO MPEUMYIIIECTBEHHBIE CTOPOHBI MPOEKTA.

6. JlocToBepHOCTh OM3HEC-TIIIaHA TOJITBEPKAACTCS ero KBanu(pUIMPOBaHHON
aKcreptu3on. Eciun IPEANPUATHE IJIAHUPYET OCYILLECTBJIICHUE
MHBECTULIMOHHOTO TMPOEKTa MPEUMYIIECTBEHHO 32 CYET COOCTBEHHBIX
CpPEICTB, TO JKCHEPTH3a MPOEKTa TAKKE BECbMa JKeJlaTedabHa IS
IPOBEPKU MPABUIBHOCTH OCHOBHBIX MOJIOKEHUHN TIPOEKTA.

/. llpuHATHE MpOEKTa CBSA3aHO C 3aKJIIOYEHHEM  JIOTOBOPOB, CBSI3aHHBIX C
MOJIyYeHUEM KPEIUTa, KOHTPAKTOB C MapTHEpaMu 1o Ou3Hecy (IOCTaBIIUKaMHU,
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o

HOJPSTYUKAMU U JIP.); YTOYHCHHEM 00beMa CTPOUTEIIbHO-MOHTKHBIX PadoT,
CTOMMOCTH paloT.

Cramus OCYIIECTBIICHUS IPOEKTAa OXBAThIBACT pealbHOE pa3BUTHE OU3HEC
UJIed JI0 TOr0 MOMEHTa,  KOrja IIPOEKT IIOJHOCThIO BXOJHUT B
IKCILTyaTaIHIo.

OrneHka pe3ynbTaToOB, MOHHUTOPHUHI  IIPOM3BOJMTCS KaK IO 3aBEPIICHUIO
IIpOeKTa B IIEJIOM, TaK M B Ipoliecce ero BhIMOJHeHUs. OCHOBHAS 1IE€b ATOTO
BHJIA JICATEIHLHOCTH 3aKJIFOYACTCS B MOJYyYSHUHN pPeallbHONW 0OpaTHOM CBS3HU
MKy 3aJI0)KCHHBIMHU B MPOCKT HASSIMU M CTENEHBIO MX (HAKTHYECKOTO
BBITTOJTHCHUS.

KoHnTpoJsibHBIE BONIPOCHI
YTo Takoe KU3HEHHBIN UK HHBECTUIIMOHHOTO MTPOEKTa?
Kakune MeponpusTHs BKIIFOUAIOTCS B IPEAUHBECTULMOHHYIO (hazy?
[lepeuncnure MeponpusITHs, IPOBOAMMBIE B HHBECTUIIMOHHOM (a3e.

KakoBa 1niens npoBeeHuss MOHUTOPHHTA ITPOU3BOICTBA?

KoHTposbHbIe 3a1aHuA

3aoanue 1. BepHbl U clieyIoNIe yTBEPKIACHUS?

1.

2.

Ku3HeHHBIN UK WHBECTULIMOHHOTO MPOEKTa — IMEpPUOoj] BPEMEHHM C Hadasia
3apOXKISHUS UACH O MPOEKTE A0 TOCTHIKECHHS CTPATETHIECKOM 11ETIH.

JIBa mpoeKTa Ha3bIBAIOTCS B3AaMMOUCKIIIOYAIOIIUME (QJIbTEPHATUBHBIMU), €CIIH
npeaHa3HAYCHBl JJI1 JOCTHIXKEHUS OJHUX W TeX JKE IeNleH, Mo3ToMYy
OJIHOBPEMEHHO TMPHUHITh HX U BBITOJHO pPEaJIUM30BaTh MOXHO TOJIBKO
OJTHOBPEMEHHO.

TexHUKO-7KOHOMUYECKOEe OOOCHOBAaHME HWHBECTUIMOHHOTO Tmpoekta (THO)
IpeaHA3HAYCHO JJIA BBISBICHHS BCEX ITOJOXKHUTCIBHBIX CTOPOH ITPOCKTA,
KOTOPBI  yYUTBHIBAETCS TIPU TPUHATHM pEHICHHUA O HE0OXOIUMOCTH
peanu3aiuy MpoeKTa.

3aoanue 2. Bribepute npaBUIIbHBIE BAPUAHTHI OTBETOB U3 MHOXKECTBA BapUAHTOB,
IIPEUI0KEHHBIX Bamemy BHUMaHUIO.

1.

[IpeasinBecTuIMOHHas (¢da3a HMHBECTUIIMOHHOTO TIPOEKTa HE BKJIIOYAECT
(o (5311 011107 (CHINCT v:1 11 5 S ; @) OIEHKYy TpoekTa; O0)
coctapieHrue TOO; B) MOHUTOPUHT TPOU3BOJICTBA, CPABHEHUE TLIAHOBBIX
JaHHBIX C (PAaKTUUYECKUMU; T') SKCHEepTU3y Ou3Hec-IiaHa; 1) (GopMupoBaHHUE
UJIEU O MPOCKTE

Kakue w™epompustusi HE  TNPOBOASITCS B  WHBECTHIIMOHHOW  (hasze
......................... a) YCTaHOBJIEHME TMpaBOBOM, (UHAHCOBOM U
OpraHU3AIlMOHHOW OCHOB IS OCYIIECTBJICHUS IPOEKTa; O) MpPOBEICHUE
CTPOUTEIBHBIX PabOT; B) (OpPMHpPOBAHHUE HJEU MPOEKTA; I') MPOBEICHUE
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IEpPEeroBOPOB M 3aKJIIOYEHHE KOHTPAKTOB; [) MPUOOpPETEHHE 3EMIIH,
npuoOpeTeHNnEe U MOHTaX 000PYyI0BAHUS

JKu3HEeHHbIN UK MHBECTULIMOHHOTO MPOEKTa — 3TO a) MEPHOJl BPEMEHH, B
TEYEHUE KOTOPOTO MPOEKT (hUHAHCUpYETCs; O0) Mepuoj] BPEMEHHU, B TCUCHUE
KOTOPOTO MPOEKT OKYIAETCs; B) IEPUOJ BPEMEHH, B TEUEHHUE KOTOPOTO MPOEKT
peanu3yeTcs; T') HEMPEPHIBHO MOBTOPSIIOUIUNCS MTPOLIECC HHBECTUPOBAHUSI.
Komreke mMeponpusiTuii, CBSI3aHHBIX C BJIOKECHHEM WHBECTHIIMI B CO3/1aHUE
HOBBIX, PEKOHCTPYKIIMIO, PACHIUPEHUE IEHCTBYIOMIUX MPOU3BOJICTB, a TAKXKE
00OCHOBaHHEM  HJKOHOMHYECKOH  IIeIeCOO00pa3sHOCTH M OINKCAHUEM
MPAKTUYECKUX JEUCTBUU MO JOCTHKECHUIO CTPATETUYECKOW LEIH — ITO ...... a)
MHBECTUIIMOHHAs  TOJIMTUKA; 0)  HMHBECTULIMOHHBIA  TPOLECC;  B)
WHBECTHUIIMOHHBIN MPOEKT; T') MHBECTUIIMOHHAS IS TEILHOCTh
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9. MPOEKTHBIN AHAJIU3, CYIIIHOCTh U HASBHAUYEHUE

N3yunB Matepuran JTaHHOW TEMBI CTYJICHT JOJIKEH OBJIAJICTh CIACAYIOIMUMH HABBIKAMU

- OXapakTepu3oBaThb BHUJbl MPOCKTHOIO aHajiu3a W JaTh OILEHKY IPOBOJMMBIM
MEPOTIPUSITHSM;

- omnMucaThb TEXHUKY COCTABJICHHS MOJEIN JEHEKHBIX MOTOKOB HHBECTHUIIMOHHBIX
MIPOCKTOB.

- COCTaBUTb MOJIEJIb JIEHEKHBIX TOTOKOB MHBECTULIMOHHOTO MTPOEKTA

9.1 Buabl NPOEKTHOr0 aHAJIU3A

NHBecTUIIMM B peajbHbIE MPOEKTHI MPEACTABISIOT COOOM JJIUTEIBHBIN IO
BpeMeHu mpoiiecc. [ToaTomy npu ux oreHke He0OXO0IUMO YUUTHIBATH: [27]

1) pPHCKOBaHHOCTH MPOCKTOB: YeM JOJIbIIEC CPOK OKYIIAEMOCTH 3aTpar, TEM BBIIIIE
WHBECTUIIMOHHBIN PUCK;

2) BpEeMEHHYIO CTOMMOCTH JICHET, TaK KaK C TCYCHHEM BPEMEHHU JICHBIM TEPSIOT
CBOIO IIEHHOCTb BCJICACTBHE UH(IAIINH,

3) NpUBJICKATEIBHOCTH MPOCSKTA MO0 CPABHEHUIO C aJIbTCPHATHBHBIMU BapHaHTAMU
BJIOXKCHMSI KamuTajga C TOYKM 3PEHUS MaKCHUMH3alluh JI0X04a M pPocTa
KYpPCOBOM CTOMMOCTH AKIIMH KOMITAHUY NP MUHUMAJIBHOM YPOBHE PUCKA, TAK
KakK 3Ta LeJb JJI1 MTHBECTOPA ONPEACIAIONIasl.

Hcnonb3ysl yka3aHHbIE MpaBWia HA MPAKTUKE, UHBECTOP MOXKET MPUHSATH
000CHOBAaHHOE pPEIlIEHNE, OTBEYAIOIIEE €r0 CTPATETUYECKUM LICIISM.

HecmoTps Ha paszHooOpa3ue MNPOEKTOB, UX aHAJIU3 OOBIYHO CIEAYET
HEKOTOPOH 0OIIeil cxeMe, KOTopas BKIIOYAeT CHeIMajibHbIe BUABI MPOCKTHOIO
aHaJIn3a, @ UMEHHO MPOBEJCHHUE:

1) TEeXHHYECKOTO aHajM3a,

2) KOMMEpPUYECKOIro aHaJIM3a;

3) WHCTHTYIHOHAJILHOTO aHAJIN3a;

4) couMalbHOIO aHaIN3a;

5) SKOJOrHYeCcKOro aHajM3a,;

6) (uHAHCOBOIO aHAIN3A;

7) PKOHOMHYECKOTO aHaJn3a.

B To ke BpeMs MOPOEKT MOXKET OBITh BHUJAOU3MECHEH II0 MpPHUUYHHE,
HaInpuMmep, ero TEXHUYECKOU HEBBIMOJTHUMOCTH U aHaIn3
MO (PUITUPOBAHHOTO MPOEKTA JIOJKEH HAYaThCS C CAMOr0 Hayara.

9.2 MopgeaupoBaHue [JeHEKHbIX IMOTOKOB, TEXHHKA COCTABJIEHUS
MOJIeJTH

[Ipy  paccMOTpeHMM TMPOEKTa KOMIUIEKCHBIM  IPOEKTHBIA  aHaJU3
IPEIyCMAaTPUBAET NPUMEHEHHUE MPUHIUIOB MPOEKTHOTO aHaM3a. K OCHOBHBIM
13 HUX OTHOCSTCS: [31]

1. IlpoBeneHre MPOEKTHOrO aHaIM3a Ha MPOTSXKEHUU BCErO JKU3HEHHOTO ILMKIa
IIPOEKTA.
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2. MonenvpoBaHHe JICHEKHBIX IOTOKOB MHBECTUIITMOHHOTO MTPOEKTa
3. Yuert ¢akropa BpeMeHH, pakTopa UHISIUHN, BIAUSHUS PUCKOB
4. IlpuMeHeHne IpreMa «C TIPOSKTOM — 0e3 MPOEKTa

Mooenuposanue Ooenesicnolx nomorosé «cash-flowy («xaw-¢gno») cBazano ¢
HEOOXOIMMOCTBIO MPOCIICIKUBAHUS JCHEKHBIX MIOCTYIUICHUH U JICHE)KHBIX BBIILIAT
0 TIPOCKTY JUIsl oOecTieueHus peaqn3yeMocTr poekTam (1a6.9.1). TIpomexxyTok
BPEMEHU OT Hauaja peajH3alid MPOEKTa W JI0 €ro MPEeKpalleHUs Ha3bIBaeTCsI
pacyemHviM nepuo0oM WHBECTHITMOHHOTO MPOEKTA.

Tabnuya 9.1
[TpumMepHas MOJIEIb ICHEKHBIX TIOTOKOB HHBECTUIIMOHHOTO mpoekta («cash-flowy)
Pacuemnuvlii nepuoo
iar iar miar
Cmambu nocmynieHuil u blniam pacuera pacuera pacuera
1-1t 200 2-1 200 3-u 200
+ | Belpyuka ot peanuzanun +500 +1000
- | [Ipon3BoACTBEHHBIE, aIMUHUCTPATHBHBIC -50 -330 -700
U3JICPKKU U HAJTOTH
= | «Cash-flow» 1o npou3sBoaCTBEHHOI -50 +170 +300
NEeATEILHOCTH
+ | IIpomaxa akTHBOB +200
- | [IpnobpereHne akTHBOB -1000 -200
= | «Cash-flow» 1o uHBECTUIIMOHHONI
NEeATEILHOCTH -1000 -200 +200
- | CoOCTBEHHBII KamuTal +1000 +500
+ | Kpenutsr +500 +200
- | Bermiatel
BosBpar kpenuToB u 3aiiMoB - -100 -200
= | «Cash-flow» mo ¢uHaHCOBOI +1500 +100 +300
NEATEIILHOCTH
1. | OcraTok Ha Hayalo Ha Hay4ajo Mepuoaa 0 +450 +520
2. | «Cash-flowy Ha koHer neprosaa +450 +70 +800
3. | «Cash-balance» na xowner nepuoaa (3=1+2) | +450 +520 +1320
[TpumeueHue: Ha OCHOBE NCTOYHUKA [12]

PacyeTHblll TEepHO COCTOMT wia208 pacuema, NPOAOIKUTEILHOCTD
KOTOpbIX cocTaBisier 1 mecsi, 1 kBapran, 1 rog. DTo CBS3aHO C TEM, 4YTO
MOJICIUPOBAHUE B TEPBbIM T0OJ OCYIIECTBIISIETCS MO MecsiiaM, BTOPOMl roj Mo
KBapTajiam, a 3aTeM 10 rojam.

[Ipu MonenpoBaHUM JBMKEHUS JICHEXKHBIX CPEACTB HEOOXOJUMO YUECTh
CJIeTyIOIINe OCOOEHHOCTH:

1. Heo0xoaumo 3HATh MpeAnojaraeMyr CyMMy KpeauTa.
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B COOTBeTCTBMHM ¢ LEIbI0 KpEauTa  PacHpeleIUTh TMOIYyYaeMyK CyMMY
KpeauTa (Ha HHBECTUIIMU, 00OPOTHBIE CPEICTBA U TIP.).

[TporHo3upyemas BBIpy4YKa COCTaBJISCTCS KOHCEPBATHBHO (110 MUHUMYMY) Ha
YpOBHE IMPOILIOrO IEPHOJa C YYETOM  CE30HHOCTH pPacCMaTPHBAEMOIO
Oon3Heca.

[IporHo3upyemble pacxojbl TaKXKe YUYHUTHIBAIOTCSA KOHCEPBATUBHO (TI0
MaKCHMyMY) Ha YPOBHE MPOIILJIOT0 MEePHOIA.

['maBHBIN pe3y/bTaT aHaaW3a ABMIKCHHS ICHEKHBIX CPEACTB — JTO HAIUYHE
JICHE)KHBIX CPEJICTB y KIIMCHTA B ONPEACIICHHBIC TEPHO/TBI.

IIpu cocrtaBnenun cash-flow Bo BHuMaHue OepeTcss TOJNBKO JIBUKCHHE
pCabHBIX JICHET 0 Kacce U M0 PACYCTHOMY CUETY.

Tabauya 9.2

CraTtbu JCHCXKHBIX HOCTyrIJ'IeHI/Iﬁ H 3aTpat npcanpuATusd 1o BujjaM ACATCIbHOCTHU

Bung JleHexxHbIe JleHexXHbIe
NEeATEIIbHOCTU [TocTymienns BeimaTsr
[TpousBonctBenHas | 1. Beipyuka ot 1. Pacuersl ¢ mocTaBIIMKaMH U
JESITENIbHOCTD peanuzanuu NOJAPSAYNKAMU
2. ABaHCBHI IOJy4YEHHBIE 2. Iloramenue KpeaAUTOPCKOIl
3. Tloramenue 3aJ10JKEHHOCTH
JIeOUTOPCKOU 3.  ABaHCHI BbIIaHHEIE
3a/10JKEHHOCTHU 4. Pacuetsl 1o 3apab0OTHOM 1I1aTe
4. Tlpoume nocTyruieHus 5. BeimuiaTsl o Hajoram u
00s3aTeNbHBIM IIJIaTeKaM
6. VYmarta %-0B 110 NPUBJICYEHHBIM
KpeauTam
7. Ilpouwne BeIIIATHI
1. Peanusauus OCHOBHBIX 1. IIpuoOpereHue OCHOBHBIX CPENICTB
WNHBecTUIIMOHHAS CpEeACTB 2. IlpuobpereHne HEMaTepUATEHBIX
JESATEIIBHOCTD 2. Peanu3zanus aKTUBOB
HEMAaTepUaIbHBIX aKTUBOB 3. IIpuobperenne GpuHAHCOBBIX
3. Peanuzanuun UHBECTUIIMN
(bMHaHCOBBIX MHBECTULIUI 4. Ilpoune BBIILIATHI
4. Tlomyuyenue
JTUBUICHIbI
5. Ilpouue nocrymyieHus
1. Beimmyck akmuit u 1. TlorameHnue 6aHKOBCKUX KPEIUTOB
®unHaHCcoBas JPYTUX LEHHBIX Oymar 2. TlpuobGpereHne COOCTBEHHBIX
JEeATENBHOCTD 2. Tlomyuenue aKIMiI
0aHKOBCKUX KpPEIUTOB 3. BeImara AMBHUIEHIOB
3. TIpoume mocTyrieHUs 4. Tlpoume BBITIATHI

[TpuMedanue: cocTaBIeHO Ha OCHOBE [27]
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Bceraa BaxHO IOMHUTB, YTO MPUOBLTH — 3TO HE TOJIBKO JEHBI'M (JIMKBUIHBIC
cpenctBa). [Ipeanpusarue HanpapisieT TpUObUIL HE TOJIBKO B JIGHEKHBIE CPEICTBA
(cOepexkeHust), HO ¥ BKJIQIbIBACT ACHBIU B TOBap (OOOPOTHBIN KamuTam), MOKyIaeT
HOBOE O0OOpyJOBaHWE WM 37aHWe (OCHOBHOW KamuTajd), HWCIOJB3YyeT IS
yIIy4IlIEHUS] CBOETO 0JarocCOCTOSIHUS U T. JI.

[Toaromy 3ampamwvl no npoexmy BKIIOYAIOT BCE MPOU3BOJCTBEHHBIE U
aJIMUHHUCTPATUBHBIC U3IEPKKHU (3aKyIl TOBapa JIMOO CHIPbsI, HAKIATHBIE PACXOIbI
no OM3HeCy, HMHBECTUIMOHHBIE pacxojsl (mpuodbperenue OC, peMOHT), ramieHue
KpeauTa, 3aiMa, JIMYHbIE PACcXO/Ibl KIHEHTA).

llocmynnenusi  OenedxCcHbIX Ccpeocme BKIIOUAET BCE IOCTYIJIEHUS OT
IPOU3BOJCTBEHHOW, WHBECTUIIMOHHON, (PMHAHCOBON JESATEILHOCTH MPEIIPUITUN
(HampuMep, BBIPYUKY OT pealid3alliu ToBapa, MPOU3BOJMMON MPOIYKIIMH WU
OKa3bIBAEMBIX YCIYT, KPEIUTHI U 3aiiMbI | JIp.) (T20.9.2)

Paznuna, mosiydeHHass MEXIy MOCTYIUICHHEM JCHEr U PacXO0JI0BAHHEM,
o0Opa3yeT OCTaTOK JECHEKHBIX CPEACTB 3a OIpPEACNICHHbIM IEepuoj BPEMEHHU U
NpeCTaBIsseT COO0M uucmbili OenedicHviti nomok. JlaHHAs pa3HULA SIBISIETCS
MEepPeXOALUIMM OCTATKOM Ha HAa4yaJio CJIETYIOUIEro MNeproia.

«Cash-balance» («kxaw-6anancy) sBisercss oqHON U3 00sA3aTENBHBIX (HOPM,
KOTOpbIE JOJHKEH COAEPKaTh MHBECTULIMOHHBIN MPOEKT, TaK KAK HU OAUH MPOEKT
HE MOKET OCYIIECTBUTHCS 0€3 BIOKeHMs Kanurtana. «Kai-6ananc» yka3blBaeT Ha
JI0CTaTOYHOCTh CPEJICTB, €CJIM €ro BEJIMYMHA SBISETCS MOJoXUTeNbHON. [TorTOMy
MOJEJIUPOBAHUE JICHEKHBIX MOTOKOB MO3BOJISIET OLEHUTH (DMHAHCOBOE COCTOSIHUE
MNPEANPUITHS U 11€J1eCO00Pa3HOCTh Pean3alliy MPOCKTa.

9.3 IlpuMeHeHNe KOHIENIMU BPEMEHHOH CTOUMOCTH JIeHer

JelictBue npuHIMIOB y4eTa (Qakrtopa BpeMeHH, ¢dakTopa HHGISAIUH,
BIIMSTHUSI PUCKOB PACCMATPHUBAETCS HA OCHOBE KOHIICTIIIMH BPEMEHHONW CTOMMOCTH
JICHET, KOTOpas O3HA4aeT, YTO «JIEHbI'M CETOJHsI CTOST OoJibllie, YeM JECHBbIU
3aBTpay. Jlms 3TOro paccuuThiBaeTcs Oyaymiasi CTOMMOCTh PeajbHBIX JEHET U
HACTOSIIAs CTOUMOCTh PeabHBIX JICHET.

byoywas cmoumocmv  Oenee mpencTaBisieT COOOHM CyMMy CpPEACTB, B
KOTOpBIC MPEBPATATCS Yepe3 ONPEICICHHBIN MPOMEXKYTOK BPEMECHH BIIOKCHHBIC
CEroJiHsl CpEeJ/ICTBA.

Hacmoswas cmoumocms Oenec — 3T0 cymMma OyAymHMX ACHET C y4ETOM
ONPENCIICHHON %-Ol CTaBKW, YYWTBIBAIOUIEH pasMep YIYLIEHHOM BBITOABI C
y4eToM WHQIISIIIAKA, PUCKOB W BpeMeHW. [loaTomMy HacTrosmias CTOUMOCTB
OTIPECIISACTCS MyTEM TUCKOHTHUPOBaHUS. JIUCKOHTHpOBAaHHME - AITO TPOIlECC
HAXO0XJICHUS JCHEKHBIX CPEJICTB HA TEKYIIUH MOMEHT BPEMEHH 10 €€ OyayIemMy
3HAYEHUIO0, UCXO/s U3 3aJaHHON % CTaBKH.

PV=FV (L+r)"

e PV- HacTodad CTOUMOCTD ITPOCKTA,
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FV — Gyaymiast cCTouMOCTh IPOEKTA;
(1 +r)"— pasmep ymyIieHHON BBITOIB;
I — IPOLICHTHAs CTaBKa; N — TOJIbI

9.4. IlpumeHeHMe NMPHEMA «C MPOEKTOM — 0€3 MPOEKTa»

[TpuMeHeHre IpreMa «C MPOEKTOM-0e3 MPOEKTa» 03HAYaeT COMOCTaBICHUE
(MHAHCOBOTO TMOJIOKCHUSI NPEANPHUITHS TPU BapuaHTax: 1) eclou MPOCKT
NPUHUMACTCS; 2) €CIIA MPOCKT OTKIOHSACTCS.

[IpuHsiTHE pelieHui 0 BHIOOPE CTPATETUU MPEANPHUITHS OCYIIECTBISCTCS
Ha OCHOBE COIIOCTABJICHHUS JCHEKHBIX TOCTYIUICHHMA W 3aTpaT IO MPOCKTY U
COCTaBJICHHUS MOJICITH JICHEKHBIX MOTOKOB MPH OOOMX BapUaHTaX BEICHHUS JEI
(ta6. 9.3). KoHeuHbIM pe3ynbTaTOM NPUMEHEHHs NpHeMa «C MPOEKTOM - 0e3
MIPOEKTa» SBJISIETCS BHIOOP BapHaHTa COOTBETCTBYIOMIETO HAMOOJBIIEH BHITONE U
HaUMEHBIIUM 3arparaM.  Ilpum 3ToM 3(()EeKT WHBECTHIMOHHOTO MPOEKTa
CKJIaJbIBacTCs M3 TpuUpocTa «cash-balance» B BapmaHTe «C TPOSKTOM» IO
CPAaBHCHHIO C BapHaHTOM «0e3 TMpOeKTa» W MPEJOTBPAIICHHOTO yInepoa,
BO3HHKAIOIIETO B CIIy4ae 0TKa3a OT pealln3alliy MPOSKTa.

Tabauya 9.3
MoenupoBaHKe AEHEKHBIX IIOTOKOB IIPU IMPUMEHEHUH IIPHEMa «C MPOEKTOM - Oe3
IIPOCKTa

Crarby NOCTYIUIEHHUI U BBIILJIAT 1 rox 2 rox 3roxn 4 ron
JleneorcHulli NOMOK «C NPOEKMOM»
+ | Beipyuka oT peanmzanuu 4000 4000 5000 5000
- | IlpousBoacTBEHHBIE U3ACPKKHU U HAJIOTH 3500 3000 3500 3500
«Cash-flow» o npon3BoaCTBEHHO 500 1000 1500 1500
= | OCATEIbHOCTH
+ | [Ipogaxka akTHBOB
- | IlpnoOpereHre akTHBOB 1300
= | «Cash-flow» mno naBecTHULIMOHHOI -1300
JIEATEIBHOCTH
- | AKIIMOHEpHBIE CPEACTBA
+ | Kpenutsl 1000
- | Boimnatel 200 400 4000 800
= | «Cash-flow» mo ¢unancoBoii nestensaoctu | 800 -400 -400 -800
+ | OcTaToK Ha HAYAJI0 Ha HAYajo Meprojaa 0 0 600 1700
+ | «Cash-flowy» Ha xonen nepuona 0 600 1100 700
= | «Cash-balance» ma kouer neprojaa 0 600 1700 3400
lenesicnuiti nomok «be3 npoexma
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+ | Beipyuka ot peanuzanuu 4000 3500 2000 1500

- | IlpousBoacTBeHHbIe u3aepkku 1 Hasoru | 3500 3300 1800 1500

= | «Cash-flow» mo npousBoacTBeHHOM 500 200 200 0
JICSITCIIbHOCTH

+ | Ilpogaka akTHBOB 100 200 300 300

- | IlpuoGpereHne akTHBOB

= | «Cash-flow» 1o uHBECTHIIMOHHOM 100 200 300 300
JICSITCIIbHOCTH

- | AKIHOHEpHBIE CPEACTBA

+ | Kpenutsl

- | Beimiater 200 200 200

= | «Cash-flow» mo ¢punancoBoit -200 -200 -200
JICSITCIIbHOCTH

+ | Ocrarok Ha Havajno Ha Hayayo nepuona | 0 400 600 900

+ | «Cash-flow» Ha xonen nepuona 400 200 300 300

= | «Cash-balance» ma koner nepuoja 400 600 900 1200

Henesrcnviti nomok, cesA3aHHbI C peanusayuerl npoeKmos

- | «Cash-balance» («c mpoexTom») 0 600 1700 3400

+ | «Cash-balance» («06e3 mpoekTay) 400 600 900 1200

= | «Cash-balance» -400 0 800 1800

[Ipumeuanue: coctaBieHO Ha OCHOBE [27]

BbiBOALI

MonenupoBaHue JCHEKHBIX MOTOKOB «cCash-flow»  sBmsercs omuuM wu3
OCHOBOIIOJIAralOIIMX TMPUHIUIOB MPOEKTHOro aHanm3a. OH CBs3aH ¢
HEOOXOJIUMOCTBIO TPOCIICKUBAHUS JICHEKHBIX TOCTYIUICHUM U JACHEXKHBIX
BBITUIAT 110 TIPOEKTY JJIsl 00ECIICUEHUS PEATM3yEeMOCTH MPOEKTaM.

CyThb MOJETUPOBAHUS 3aKJIIOYACTC B HEOOXOJUMOCTH JOCTOBEPHOTO
IPOTHO3UPOBAHUS pa3paboTUUKaMU OM3HEC-TINIaHa UHBECTUIIMOHHOTO MTPOEKTa
JTMHAMUKH pEJIbHBIX JCHET B TEYEHHUE OIPEJIEICHHOI0 pacuyeTHOr0 EPHoIa.
JleHe)KHBIE TOTOKH, TEHEPUPYEMbIE TPOEKTOM, TMPEJACTABISIOT  COOOM
COBOKYIMHOCTh JICHE)KHBIX TOCTYIUICHMM M  BBIILJIAT, MOJYy4aeMbIX U
OCYIIECTBIISIEMbIX B XO/I€ peau3alliii HHBECTUIIMOHHOTO MPOEKTA.

3aTpaThl 1O  MPOEKTY  BKIIOYAIOT  BCE  MPOU3BOACTBEHHBIE U
aIMUHHUCTPATUBHBIC W3ACPKKHA (3aKyll TOBapa JMOO ChIPhS, HAKJIQJIHBIC
pacxoapl Mo OW3HECY, WHBECTUIIMOHHBIE pacxojbl (mpuobperenne OC,
PEMOHT), TalllcHUE KPeIUTa, 3aiiMa, TUIHBIC PACXO bl KJIUCHTA).
[ToctymneHus JCHEKHBIX CPEJACTB BKJIIOYACT BCE TMOCTYIUICHUS OT
IIPOM3BOJICTBEHHOM, VHBECTULIUOHHOM, (dbuHaHCOBOM NEATEIIbHOCTU
OpEeANnpUATUA (HampuMep, BBIPYYKY OT peaju3aluud ToBapa, MPOU3BOIAUMOM
MPOAYKIIMUA WA OKa3bIBAEMBIX YCIYT, KPEUTHI U 3aiIMBI U JIp.).
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6. Pa3nuia, mosiydeHHas MeXAy TIOCTYIUIGHHEM JEHET M PacXOJOBaHHEM,
o0pa3yeT OCTaTOK JEHEKHBIX CPEJACTB 3a OMpPEAENICHHBIN MEepUOJ BPEMEHU U
IpeACTaBIACT COOOM YUCTHIN JEHEKHBIN MOTOK.

/. [evicTBue mpUHIMIOB y4eTa ¢akTopa BpeMeHH, (pakTopa HHOIALUNUN, BIUSHUSL
PUCKOB paccMaTpuBaeTCsd HAa OCHOBE KOHLENIHMH BPEMEHHOW CTOMMOCTH
JICHET, KOTOpasi 03HA4YaeT, YTO «ICHBI'M CETOJHS CTOST OOJIbIIE, YeM JIEHbIU
3aBTpa». JJig 3TOro paccuMrthiBaeTcs Oyayiiasi CTOMMOCTh PEabHBIX JCHET U
HACTOAIIAs] CTOUMOCTh PEAJIbHBIX JICHET.

8. bynymias cTOUMOCTb JE€Her IpeacTaBiIsieT cO00M CyMMy CpPEACTB, B KOTOpHIE
MPEBPATATCS 4YEpPE3 OMNPEICICHHbIA MPOMEXKYTOK BPEMEHH BIJIOKCHHBIC
cerogHs cpeacTBa. Hacrosimas CTOMMOCTh JE€HET — 3TO CyMMa OyAyLIuX
JICHET C YYETOM OIPENIECIICHHON MPOLEHTHOM CTABKH, YYUTBHIBAIOLICH pazMep
YIYIIEHHON BBITOJbI C YYETOM MH(IIALINH, PUCKOB U BPEMEHH.

9. Ilpunstue pemieHuld 0 BHIOOpE CTpaTErnu MPEANPUSATUS OCYIIECTBISICTCS Ha
OCHOBE COIIOCTAaBJICHUsI JICHEKHBIX IIOCTYIUIEHMM M 3aTpaT IO IPOEKTy U
COCTaBJICHUS] MOJIEIM JEHEXKHBIX TMOTOKOB MpPH OOOUX BapuaHTaxX BeICHUS
ned.

KoHnTpoJsbHbIE BONIPOCHI

1. HazoBuTe M OXapaKTEpPU3YWTE OCHOBOIMOJIATAIOIINE MPUHIUIBI MPOEKTHOTO
aHau3a.

. Kakue BBIIIaTHI BKIIOYAIOT B ONIEPAIIMOHHBIC PACXO/IBI?

3.M3 4yero CKIanbIBalOTCA  JCHEXKHBIC TOCTYIUIGHUS  WHBECTHIIMOHHOU

TEATCIIbHOCTH MPEPUITHS ?

4. ]Ins 9ero NpUMEHSIOTCS TEPMHUHBI «OyIyIIasi CTOMMOCTb PEalIbHBIX JICHET»,
«HACTOAIIAs CTOUMOCTh PEATIbHBIX JICHET»?

. B uem 3akiro4aeTcs CyIHOCTh BPEMEHHON KOHIICTIIIUA CTOUMOCTH JCHET?

6. KakoBa cyTh mpuema «c mpoekTom — 6e3 IpoeKTa»?

N

ol

KonTpoJsbHbIe 3a1aHus

3aoanue 1. CocTraBbTe COOCTBEHHYI0 MOJCIb JICHEKHOTO TOTOKA TIPH
COOJIIOZICHHUH CJICAYIONINX TPEOOBAHUIA:

1) B nepBriii rox 3naucHue «Cash-flow» nHa xoner meproga - OTpHIIATEILHOE

2) Bo BTopoii rog «Cash-flow» na koner mepuona cocrasiser 50 ThIC. TEHTE

3) B tpetuii rog «Cash-flow» na xonen nepuona cocrapisieT 200 ThIC. TCHIe

Pacuemmnwiti nepuoo
Cmambu nocmynieHuti u blniam

IIar pacuera mar mar
pacueTa pacuera
1-u 200 2-1 200 3-11 200

+ ‘ BeIpyuka oT peanu3anuu
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- | IIpou3BoaCTBEHHBIEC, aAMHUHACTPATHBHBIC
U3JIEP)KKU M HAJIOTH

= | «Cash-flow» 1o npou3BoaACTBEHHOI
JEATENLHOCTH

+ | I[Ipoxaxka akTHBOB

- | IIpuoOperenne akTBOB

= | «Cash-flow» 1o uHBECTHIIMOHHOMI
NEATEIbHOCTH

- | CoOCTBEHHBIN KalMTAal

+ | Kpeautsl

- | Bermiatel

Bo3sBpar kpeauToB 1 3aliMOB

«Cash-flow» 1o puHaHCOBOI NESITEIHLHOCTH

OcTaTok Ha HAYaJI0 Ha Ha4ajo nepuoaa

«Cash-flow» na koHemn nepuoma

d A

«Cash-balance» na xoner neproza (3=1+2)

3aoanue 2. CocTaBbTe pa3INYHbIC BAPHAHTHI JCHEKHBIX IIOTOKOB «C IPOEKTOM -
0€3 MpoeKTa» U 3aMOJTHUTE TAOTUILY

CraTbu NOCTYIJICHUH U BBIILIAT 1 ron 2 ron 3 rox 4 ron

ﬂeHe.?fCHblL? nomok «C npoeKkmomy

+ | Beipyuka ot peanuzanuu

- | [Ipou3BoACTBEHHBIC M3/ICPIKKU U HAJIOTH

«Cash-flow» 10 mpou3BOICTBEHHOMN

= | IeATENbHOCTH

+ | IIposaxa akTHBOB

- | [IpuoOpeTeHne akTHBOB

= | «Cash-flow» mo uHBeCTHIIMOHHOMI

JIEATETLHOCTH

- | AKIITMOHEpHBIE CPEJICTBA

+ | Kpenutsl

BrmmraTer

«Cash-flow» mo ¢punancoBoit

JIEATETLHOCTH

OcCTaToK Ha HAYaJI0 Ha HA4aJo Mepuoja

«Cash-flow» na koHen nepuona

«Cash-balance» ma xoner| meprosa
Jeneacnviii nomok «be3 npoexmay

+ |+

+ | Belpyuka ot peasinzanuun

- | IIpon3BOICTBEHHBIC M3/ICPKKH U HAJIOTH
= | «Cash-flow» mo mpon3BoACTBEHHOI
JICSITEIbHOCTH

+ | Ilpogaka akTUBOB

- | IlpuobOpeTeHne akTHBOB
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= | «Cash-flow» no mHBECcTHIIMOHHONI

JEATETLHOCTH

- | AKIIMOHEpHBIE CPEJICTBA

+ | Kpeautsl

- | BemmnaTer

«Cash-flow» mo ¢punancooii

JIEATEILHOCTH

OcTaTok Ha HA4YaJ0 Ha HAYajIo Mepuojaa

«Cash-flow» na koHen nepuona

«Cash-balance» na xoner| meprozaa
Jenesichvlli nNOMoK, C8A3aHHbII C pearu3ayuell NPOeKmos

- | «Cash-balance» («c mpoexTom»)

+ | «Cash-balance» («0e3 mpoekTay)

= | «Cash-balance»

+ |+

3adanue 3. Ha ocHOBaHWM TpPEIIOKEHHBIX HIDKE CTaTed COCTaBbTE TaOIUILY,
pacrpeeNuB X 1Mo BUJaM ACSITeIbHOCTH MPEANpUATUs: 1) Ipou3BOACTBEHHYIO; 2)
WHBECTUIIMOHHYIO; 3) pUHAHCOBYIO.

— BBIpYYKa OT peasu3aiuu

— peanu3alus OCHOBHBIX CPE/ICTB

— peanu3anus HeMaTepUaIbHbIX aKTUBOB

— TIorareHne 0AaHKOBCKHUX KPEIUTOB

— mpuoOpeTeHue COOCTBEHHBIX aKIIMMA

— BBIIUIATA JUBHUJICH/OB

— TIpOYHE BBITLIATHI

— TIONyYeHUE AUBHICHIBI

— TPOYHE MOCTYIIICHUS

— BBIMYCK aKIMH U IPYTUX [IEHHBIX Oymar

— ToJyuyeHue OAaHKOBCKUX KPEIUTOB

— TPOYHE MOCTYIIICHUS

— pacyeThl ¢ TOCTABIIUKAMHU U TIOJIPSAUNKAMHE

— TIOTAIIeHHE KPEIUTOPCKOM 3a10KEHHOCTH

— aBaHCHI BBIJJAHHBIC

— pacueTsl 1o 3apabOTHOM TUIaTe

— BBIIUIATHI 110 HAJIOTAM U 00s3aTEeNbHBIM IJIaTeKaM
— ymiaTa %-0B [0 MPUBJICYCHHBIM KPEIUTaM

— mpuoOpeTeHrne OCHOBHBIX CPENICTB

— TpHOOpeTEeHUE HeMaTepUaTbHBIX AaKTHBOB

— npuoOpeTeHue GUHAHCOBBIX HHBECTHUIIUN

— TPOYHE BBITLIATHI
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10. BU3HEC-IINIAHUPOBAHHUE MHBECTHIIMOHHOI'O
INIPOEKTA

N3yuuB mMarepuran JaHHOW TEMBI CTYJEHT JOJKEH OBJIAJIETh CIEAYIOIUMY HABbIKAMU

- OOBSCHUTH METOJUKY COCTaBJIEHUS TEXHUKO-IKOHOMHUYECKOr0 000CHOBaHUS IIPOCKTA;
- 0XapaKTepU30BaTh OCHOBBHI OM3HECHI IJITAHUPOBAHUS;

- COCTaBMTb MOJEJIb OM3HEC-TNIaHA HMHBECTUIIMOHHOTO NTPOEKTa

10.1 Crpykrypa TEXHUKO-IKOHOMHUYECKOI'0 000CHOBAHMS
HHBECTUIIMOHHOTO MPOEKTA

Texnuko-skoHomuueckoe obocrnosanue unsecmuyuonno2o npoexma (TI0)
MpeAHa3HAYEHO ISl BBISIBJICHUS TIOJIOKUTENBHBIX U HETATUBHBIX CTOPOH MPOEKTA,
KOTOPBIN YUYUTHIBAETCSA MPHU HPHUHITHUU PELICHUS O HEOOXOIMMOCTH pealln3aluu
OpOEKTa MM OTKaza oT Hero. [loatomy TOO mpoekra — 3TO NpEeaIpOEKTHBIN
JIOKYMEHT, Ha OCHOBE KOTOPOTO COCTaBIIsIeTCA JACeTalIbHBIN Ou3Hec-TuiaH. B cocras
TOO wunBecTuunoHHoro mnpoekra (mo meroauke OOH mno mpombllLIEHHOMY
passutuio (FOHMUJIO) BxoasT cnenyroiiye myHKTHI [9].

1. Obwue ycnosus ocyuecmenenus npoekma u e2o0 ucxoomvie OaHHbvle
— JaHHbIE 00 aBTOpax IMpOeKTa - HWMEHa, ajapeca, ¢opma COOCTBEHHOCTH,

(pMHAHCOBBIE BO3MOKHOCTH;

— LEeJb IPOEKTa; OOLIME YePThl MAPKETUHIOBOM CTPATErvH MPOEKTA;

— TMPOBEACHHBIC UCCIIEIOBAHUS M0 CTOUMOCTH WJIM KAlUTAJIOBIOXKEHUHN B IIPOECKT;

— MECTOPACMOJIOKEHHE MpOoeKTa (OPUEHTHUPOBAH JIM MPOEKT Ha MECTHBIC WIIU
BHEILHUE PECYPChl, Ha MECTHBII WJIA BHEIIHUNA PHIHOK);

2. PuiHox u mowHoCcms npeonpusimus.

— MONIHOCTH (00bEM MPOU3BOJICTBA, IPOIYKIIMH ), CTICIIUATU3ALINS TPETPUSITHUS;

— 000CHOBaHHE KOHKYPEHTOCIIOOOHOCTH MPOAYKIIMM Ha PBIHKE, €€ BIUSHUE Ha
pacIIMpeHHe SKCIOPTa U COKpAIICHUE UMIIOPTa;

— aHanu3 TOJOBBIX TMOKazarened cmpoca (00beM cIpoca, YpOBEHb I1I€H) H
MOCTABOK, a TAKKE€ aHAIN3 TEHICHIIUN CIIPOca U MOCTaBOK;

— 000CHOBaHNME MAPKETHUHTOBBIX CTPATErUi;

— (opmynupoBKa 00IICH KOHIICTIIUU MAPKETHUHTa;

— pacyeT MapKETHUHTOBBIX U3JIEPIKEK;

— pacueT O0JKETHBIX MOoKa3zaTesield MpoJaX U MOCTYIUIEHUN (KOJIMYECTBO, IIEHBI,
JIOJIS1 PhIHKA U T. 11.);

— OmNpeneNieHWe BIMSHHUS TPOCKTAa Ha MPOU3BOJCTBEHHYID  MpOrpaMMy U
POU3BOACTBEHHYIO MOIIHOCTh MPEANPUITHS, a TaKXKe Ha TEXHOJIOTHYCCKUN
YPOBEHb IPOU3BOJICTBA.

3. Mamepuanvusie pakmopsl npouzeoocmea.

— pacyeTHbIC JJaHHBIE TI0 TOJOBOW MOTPEOHOCTU B TOCTABKAX ChIPhs, OCHOBHBIX
MaTepHuaos;

— OLIEHKA  Hauu4usi HEOOXOJMMBIX  MaTepUANIbHBIX  pecypcoB  (ChIpbe,
oty (paOpuKkarhbl, BCIOMOTaTENbHBIE MAaTEPUAIIbI, KOMIUIEKTYIOUIUE U T. 11.);
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aHaJIM3 TOJYYEHHBIX PE3yJbTAaTOB M pa3pabOTKa BO3MOXKHBIX CTPATETHH I10
MOCTaBKaM (MAapKETHHT MMOCTABOK);
BBISIBJICHUE BO3MOKHOCTEH JIOJITOCPOYHOTO COTpYHUYECTBA C
MOTCHITUATBHBIMH ITOCTABIIUKAMHU.

4. Mecmonaxoosicoenue u niouaoxa.
BBIOOP paifoHa, MyHKTa (TUIOIIAIKH ) U CTPOUTEILCTBA M UX XapaKTEPUCTHKA,;
000CHOBaHHE BHIOOpA C YUETOM BO3JCHCTBHUS HA HKOJOTHUECKYIO CUTYAIUIO B
pPETrHoHe;
COIMAIBHO-DKOHOMUYECKOH TOJIUTUKN MECTHBIX BIIACTEH;
uMeronieicss UHQPaCTPYKTYpHI;
NPUPOJHBIX YCIIOBUU;
pacdeT OCHOBHBIX 3aTpaT, OTHOCSIIUXCS K MECTOPACIIOIOKCHHUIO B YIACTKY;
KPUTUYECKUIA aHaJIU3 acCIeKTOB MECTOPACITONIOKEHHUS U y9acTKa.

5. IIpoexmuo-KoHCcmpyKmopcKas. OOKYMeHmayus.
pacdyeT IPOM3BOACTBEHHON IIporpaMMbl M IPOM3BOJCTBEHHOH MOIIHOCTH
MPESANPUITHS,
ONMHCaHWe M OOOCHOBaHHWE BHIOOpPA TEXHOJOTHUU (COOTBETCTBHE TEXHOJIOTHH
IPOIYKTY W TPOU3BOJCTBEHHOMY IIPOIECCY;  OCHOBHBIC NPEHMYINECTBA U
HEJIOCTATKH; JKM3HCHHBIN UK TEXHOJIOTHH, METOJBI IMepedavyr TEXHOJIOTHU;
3aTpaThl TI0  OCBOCHHIO, o0y4eHwmIo, CTPaxXOBaHHUIO PHCKOB; pacyer
U3JICPKEK; FOPUIMYCCKUE aCTICKTHI IIPHOOPETCHUS U IIEPeIauyl TEXHOJIOTHH );
onucanue oOIIeH CXeMbI MPOCKTA U €r0 PAMOK;
pacyeT CTOMMOCTH OCHOBHBIX 3JICMEHTOB IPOM3BOJICTBA HA MPEIITPHUATHH;
OTIpEJICIICHUE COCTaBa OCHOBHBIX PabOT MO TPaKIAHCKOMY CTPOUTEILCTBY;
pacdeT 3aTpar 1Mo TPaKJaHCKOMY CTPOUTEILCTBY.

6. Opeanuzayus npeonpusmus u HaKIAOHble PACXO0bL:

OpraHU3aIMOHHAS CTPYKTypa, CXeMa YIpaBJeHUs, TPUHITUIILI YIIPABICHUS;
pacyeT yrpaBJIeHYSCKUX PAcXO/I0B.

7. Tpyoosvle pecypcoi:
COIIMAIBHO-DKOHOMHUYECKass M  KyJbTypHas cpela, €€ COOTBETCTBHUC
TpeOOBAHUAM MIPOCKTA;
HaJIMYHE CBOOOIHBIX TPYAOBBIX PECYPCOB;
oOpa3oBaresibHbIe U KBAIU(PUKAIIMOHHBIE TPEOOBAHNUS,
HEOOXOAMMOCTh MEPEIOATOTOBKH KaJPOB;
NPUYMHBI  TPUBJCYCHUS  WHOCTPAHHBIX  CICIHAIMCTOB,  €CJIM Takas
HEO0OXOJUMOCTh BO3HUKACT;
OCHOBHBIC KaJIpHI;
ITaTHOE PaCIMCaHUE;
pacdeT 3aTpar 1o oruiaTe Tpy/ia.

8. IIpeononazaemvbie cpoku ocyuecmenenuss npoeKmd.
pacyeT MpoAOKUTSIIBHOCTH CTPOUTENIHCTBA M MOHTa)Ka 000PYI0BaHNS,
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pacdyer  OPOJOJDKUTENBHOCTM  IIYCKOBOTO WM HAYaJbHOIO  IIEPUOJOB
IIPOU3BO/JICTBA;
COCTAaBJICHHE IUJJaHA MEPOINPUITHUN [0 CBOEBPEMEHHOM pEaIu3aluy dTaIoB
IIPOEKTA.

9. Qunancosas u SKOHOMUUECKAA OYEHKA'.

1) xapakTepuCTHKa KPUTEPHUEB, OMPEACISIIOIINX OIEHKY WHBECTULIMN; B

pacucCT NOJHBIX HHBCCTUIIHOHHBIX U3ACPIKCK, BKIIXOYAA 3aTPAThI HA:

npuoOpeTEeHNE WK ApEHTy 3€MEJIbHOTO Y4acTKa;
MOATOTOBKY y4acTKa,
MPOECKTUPOBAHUE U CTPOUTEIBCTBO 3/IAHUNA U COOPYKCHUU,
nprUOOpPETEHNE OCHOBHOTO 000OPYAOBaHUS;
OpUOOpPETEHUE BCIOMOTaTEIbHOTO M OOCIIYKUBAIOIIEr0 000pyI10BaHUS;
OCHOBHOM aKI[MOHEPHBIN KalHUTal,
MPEANPOU3BOJICTBEHHBIC PACXO/IbI U KATUTAIbHBIC 3aTPATHI;
MOTPEOHOCTH B YUCTOM OOOPOTHOM KaIuTaJe;
2) TMOJIHBIC U3ICP’KKH Ha MPOJAaHHYIO MPOAYKIIHUIO:
TEKYIIUE U3JIEPKKU;
aMOPTU3AIMOHHBIE OTYHCIICHHUS,;
U3JIEPKKU Ha MAPKETHHT;
TPAHCIIOPTHBIE U3JIEPKKU;
U3JIEP>KKU 0OpallleHHUs;
U3JIEPKKU (PUHAHCUPOBAHUS;
HaKJIaJIHbIE U3JIEPIKKU;
3) dbuHaHCUpPOBAaHKE MPOEKTA:
MCTOYHHUKHU (DMHAHCUPOBAHUS,
BJIIUSIHUE U3JIEPKEK (PUHAHCUPOBAHUS U U3EPKEK MO 00CITyKMBAHUIO J0JTa Ha
3 PEKTUBHOCTD MPOEKTA;
HaJM4YM€ HAJOrOBbIX, aMOPTU3AI[MOHHBIX, TAMOXKEHHBIX M JIPYTUX JbIOT MJIs
MHBECTUIIMOHHBIX MPOEKTOB (TrocydapCTBEHHasi TMOJIUTHKA B OTHOILICHUU
(uHaHCUPOBAHUS U UHBECTUPOBAHMS);
4) orieHKa MHBECTHITU;
pacyeT JUCKOHTHPOBAHHOTO JICHE)KHOIO IIOTOKAa U CBA3aHHBIX C HHUM
nokaszareyer (Y4MCTOM TEKYIIEe CTOMMOCTH M BHYTPEHHEH HOPMBI TOXOJAHOCTH
MIPOEKTA);
pacyeT cpoka OKylnaeMOCTH;
PEHTA0EIBHOCTh HAYAJIBHOTO WHBECTUPOBAHHOI'O KamHUTalla U PEHTA0EIHbHOCTh
aKIIMOHEPHOT0 KaIruTana;
(MHAHCOBOE M HSKOHOMHYECKOE BIHUSHUE TPOEKTa HA PErHOHAIBHYIO U
roCyJIapCTBEHHYIO0 SKOHOMUYECKYIO CPENY;
aHan3 0e3yOBITOYHOCTHU MTPOCKTA;
aHaJIu3 HEONPEJEICHHOCTH, BKJIIOYAs:  ONpE/eNICHHUE KPUTHUYECKHUX
NEPEMEHHBIX TPU aHAJIU3€ YYBCTBUTEIHHOCTH;, OIIEHKY PUCKOB; OMpEIeIeHNE
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BO3MOYKHBIX CIICHAPWEB MOBEICHHS M CPEJICTB YIIPABICHUS B YCIOBUSX PHUCKA;
AHTUKPU3HUCHBIE  CTpaTervH; AaHAJU3  YyBCTBUTEIBHOCTM  MPOEKTa K
CHUCTEMATUYECKUM PUCKaM; aHAIN3 HAIIMOHAIHHOW SKOHOMHUKH.

AHanmn3 0e3yOBITOYHOCTH TIPOBOAUTCA B IESAX OMNpeaeieHus oO0beMa
OpoJax, IMPU KOTOPOM TWPEANPHUATHE TOKPBIBAET CBOM pacXolbl, HE HMes
npuObUTH, HO W HE Hecsa yOBITKOB [27]. llenp Takoro aHaim3a - BBISBIICHHE
cOaIaHCUPOBAHHOTO COOTHOIICHUSI MEXKAY U3JIEpKKaMU, 00beMOM MPOU3BOACTBA
U TOpuOBUIIMU; B KOHEYHOM CYETe HaxXOoXJeHue o0beMa peaau3aluu,
HEO0OXOANMOTO J1JI1 BO3MEIICHUS U3JIEPIKEK.

AHaM3 TOYKH 0€3yOBITOUHOCTH MOXKET UMETh rpaduueckyto gopmy (puc.
10.1), rme oOwveM peanm3anuy, HEOOXOAWMBIA MJII BO3MEIICHHUS H3ICPKEK,
XapakTepu3yeTcsi O0coOOM TOUKOW — mOUKOU Kpumuuecko2o obvema
npouzeoocmea (moukou 6Oe3zyovimounocmu). llpm TakoM oObeMe BBIMyCKa
NpEANpUIATHE HE TOJy4aeT HU NpHObUM, HU YyOBITKA, T. €. BBIpyYKa OT
peanu3anuu NpoaAyKIMKU paBHA €€ MOJTHOM ce0eCTOMMOCTH (M3AEepKKam).

CebecTOMMOCTh A Obnactb J Bripyuka oT peanuzaium
U 10X0J Touxa mpubb T~
6e3yBBITOIHOCTH [Tomubie u3nEPKKH

“““““““ } [IenemenHBIE DACXOIIBI

OO0acTh i
__> 1
oTeph i } B
1 PEMECHHBIC PacCX0oabl
1
1
1
X

v

O0beM Mpou3BOICTBA

Pucynok 10.1. Touka 6€3yOBITOYHOCTH HHBECTUIIHOHHOTO MIPOESKTA
[TpumMeuanue: cocTaBieHoO Ha OCHOBE ncTouHMKa [10]

10. Bwv1600bi:

1) r1aBHBIC JOCTOMHCTBA MTPOCKTA;

2) OCHOBHBIC HEJIOCTATKH MIPOCKTA,

3) BEpOATHOCTh OCYLIECTBUMOCTH IIPOEKTA;

4) oreHKa 11e51eco00pa3HOCTH peain3alliil MpoeKTa.

10.2. CymHOCTh U Ha3HAYEeHHEe OM3HeC-IJIaHa

[Ipu cocraBineHun npeaBapurenbHoro TOO mnpoekTa TPUMEHSIETCS
JOCTAaTOYHO OOBEMHBI KOMIUIEKT pPACUETHO-aHAJUTHUYECKUX JOKYMEHTOB,
YTOUHSIIOTCSI W JETAIM3UPYIOTCA MPUHATHIE Ha MPEANPOEKTHOM CTaauu
TEXHUYECKNE, IUIAHUPOBOYHBIE, MPUPOJOOXPAHHBIE U  HHBIE PELICHUS,
ompenensoTcs (QuHAHCOBasE U KoMmmepueckas 3(G(EKTUBHOCTb, COIMAIbHBIC
MOCJIEICTBUSL U 0€30MACHOCTh O0BEKTa MPOEKTHUpOBaHUA. [Ipu Mo0XHUTEIbHOM
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000CHOBaHUU MPOEKTAa HEOOXOAUM KOMITAKTHBIA MUTOTOBBIA JOKYMEHT, KOTOPBIN
MO3BOJIMI Obl €My HE TOJBKO MPUHSATH 0OOCHOBAHHOE PEIICHHE, HO U HAIPaBUTh
ero JedctBus Ha A(QPEKTHBHYI peanu3auuio mnpoekta. OKOHYaTEIbHO
WHBECTHUIIMOHHBIN MTPOEKT 0POpMIIsieTCsl B BUIe OM3HEC-TIIIaHa.

busnec-nnan - OCHOBHOW JOKYMEHT, ITO3BOJISIOIIMA OOOCHOBBIBATH U
OLICHMBATh BO3MO>KHOCTHM HWHBECTUIIMOHHOTO MPOEKTAa, OMPENEsATh TOXOAbl U
pacxolpl,  pacCUUThIBaTh  MOTOK  pe€ajbHBIX  JEHEr,  aHAJIU3UPOBATH
0e3yOBITOYHOCTh, OKYIIAEMOCTh M Jpyrue mokaszatenu [31]. B OusHec-miane B
OTpEeNICICHHON TOCIEOBATEIPHOCTH  W3JIAraloTCA TJIABHBIE XapaKTEPUCTUKU
IPOEKTa, MO3BOJISIIOIIME OOOCHOBAThH U OLIEHUTh BO3MOKHOCTH IIPOEKTa U yOeIuTh
uHBecTOpa B 3 (HEKTUBHOCTHU MPEANOTATAEMbIX HHBECTUIIH.

busHec-maH mpeaHazHayeH Uil CIEAYIOIIMX YYaCTHUKOB M OTBEYAET Ha
BOIPOCHI:

1) dns wero? - g1y co3gaHusi HOBBIX HMPOU3BOACTB; - IJIi PEMOHTA,
pacCHIMPEeHUs]T U PEKOHCTPYKIMHU JEHCTBYIOIIUX OOBEKTOB; - JJI MPUBJICUCHHUS
CPEICTB; - ISl BHEAPEHUSI HOBOM TEXHUKHU U TEXHOJIOTUU.

2) Jlns xoro? - myist CoOOCTBEHHUKOB MPEINPUATANA U UX MEHEIKEPOB; - JIJIS
MOTEHIIMATbHBIX HUHBECTOPOB; - JIJIsl IAPTHEPOB 110 OU3HECY.

Jlnst cOOCTBEHHUKOB MPEANPUATHI OW3HEC-TUIaH — 3TO PYKOBOISIIUI
JOKYMEHT 1O OpPraHu3alyyd padOThl MPEANPUSTHI, MO CO3AAHUI0 KOMAHJbI IJIS
MPETBOPEHUS] B KU3Hb TOCTAaBICHHOW I1enu. [loTeHIMalIbHBIM HMHBECTOpPAM
Ou3Hec-TJIaH TO3BOJISIET OLICHUTh (DUHAHCOBOE COCTOSIHUE TMPEANPHUATHS U
pe3yiabTaThl OTAAYU KalUTAIOBIOXKEHUH. /(1 mapTHepoB mo OusHecy Ou3Hec-
TJIaH J1a€T BO3MOKHOCTh OIIEHUTh HAJCKHOCTh MapTHEpA.

CyuiecTBy€eT ONpeAeIICHHAS MEeXHUKA COCMAGIeHUsl OUHeC-NIaHA.:

— BOIPOCHI, TpeOYyIOIIME 00513aTEILHOTO OCBEIICHNS;
— BOIIPOCHI, KOTOPBIE HEJb35 3aTParuBaTh B OU3HEC-TUIAHE.

B OwusHec-ruiane HEOOXOIMMO 0053aTENbHO MTOATBEPAUTH, YTO JaHHAs
MPOYKIMS WIIA BHUJI YCIYT BOCTPeOOBaHUM PHIHKOM. UeM OoJibilie apryMEHTOB B
MOJIb3y HEOOXOJMMOCTH JAHHOW MPONyKUHUH (YCIyIHM) — TEM NEPCHEKTUBHEH
npoekT. Kpome Toro, HeoOXOJIUMO MOITBEPAUTH COOIIOJCHUE HHTEPECOB
MHBECTOPA, UCXO/I U3 TOrO YTO, OCHOBHAS LI€JIb UHBECTOPA — ONPEACIICHUE CPOKA
OKYMaeMOCTH MPOEKTa U MOJyueHre Npudbud B Onpkaimmii cpok. Kak mpasuiio,
OOLIENPUHATON TMpakTUKE, CymMMa MpUOBUIM cocTaBiger He Huke 45% ot
BJIO’KCHHBIX CPEJICTB U MPOEKTHI OKYMAIOTCS Ha 3-4 TO/I.

Eme onaum  BompocoMm, TpeOyromuM 00s3aTeTbHOTO OCBEIICHUS, SIBIISCTCS
MOATBEP)KIECHNUE HCKIIOUUTEILHOTO IIpaBa COOCTBEHHOCTHM Ha  MPOAYKIIUIO
(ycnyry), T.e. HEOOXOAMMO TMPEIOCTaBUTh JOKA3aTeIbCTBA TOTO, YTO JAaHHBIN
MPOYKT 3aIIaTEHTOBAH WJIM UMEET TOBAPHBINA 3HAK.

K Bompocam, KOTOpble HEllb3sl OCBEIIaTh B OM3HEC-TIJIaHe OTHOCATCS: [32]

1) mns Toro 4roObl yOEIUTh WHBECTOpAa B BBITOJHOCTH IIPOEKTa HEIb3S
JUINTEIIbHOE BPEMsSl OCTAaHaBJIMBAThCS HA ONMUCAHUU TPOAYKIUHU, €ro

112



XapakTepUCTHUKaX U  CcBoMcTBax. MHBecropa HMHTEPECYIOT  BONPOCHI
BOCTPEOOBAHHOCTHU MPOIYKIINH;

2) Tak OW3HEC-IUIaH TOABEpPraeTcs THIATEIbHONH OKCIEPTU3E - IPOTHO3HBIC
JaHHBIE 1 HOPMBI HE JAOJKHBI CYIIECTBEHHO OTJIMYAThCS OT IPOTHO30B U HOPM
B OTpAacCIIu;

3) B OOHOM TIPOCKTEC HENB3S BBIMYCKATh PA3HYIO TMPOIYKIHIO ISl Pa3HBIX
oTpacield, He0OXOANUMO COCPEIOTOYUTHCS Ha BBIMYCKE MPOAYKIMH IS OJIHOM
OTpAacCIIH.

Takxum oOpa3om, cocTaBieHre OU3HEC-TIJIaHA MPECIIEyeT CIASAYIONUE IeIu:

1) yTOUHHTH M THIATENBHO MPOAHAIU3UPOBATh (UHAHCOBBIE BO3MOXKHOCTHU

npennpusTus;  2)  MakCMMajJdbHO  TMpUBIEYh  BHHMaHUE  HMHBECTOPA

MEePCIEKTUBHOCTHIO TIPOEKTA.

Jlis mpuBieYEHUS] MHBECTHLIMNA OW3HEC-TUIAaH JOJDKEH COOTBETCTBOBATH

CICAYIOITUM TPEOOBAHUSIM:

1) ero conepxaHue OHKHO OBITh YETKUM, SICHBIM U MOHSTHBIM JIJISI TOTO, YTOOBI
HWHBECTOP MOT OBICTPO OLIEHUTH BHITOJTHOCTD MTPOEKTA;

2) Owu3Hec-TUTaH JOJDKEH COoIep KaTh MOpOOHbIe ((UHAHCOBHIE PaCUEThI;

3) comepkaTh BAPUAHTHI BEICHUS JIC] B CITydae MPOSBICHHS PUCKOB.

10.3 CTpykTypa ¥ TeXHMKA COCTABJIEHUs] OU3HeC-IJIaHA
HBECTHIIMOHHOIO MPOEKTA

CyIIecTBYIOT pa3IMuHbIe METOJUKHU COCTaBJICHHUS Ou3Hec-TuiaHa. busnec-
IJJaH WHBECTUIIMOHHOIO MPOEKTa B MEPBYIO OUYEpe/lb JTOJDKEH YIOBJIETBOPSTH
TpeOOBaHMSAM TOr0 CyOBEKTa HMHBECTHIIMOHHON JESITEIBHOCTH, OT pPEIICHUS
KOTOPOTO 3aBUCUT JajbHEHIas cyan0a mpoekta. [losTomy cTpykTrypa Ou3Hec-
MJIJaHa MHBECTUIIMOHHOTO TIPOCKTa BKJIIOUACT CIICAYIONINE pa3acibl: [32]

OO6muii pazmen (pe3rome).
XapakTepuctruka o0beKTa MpeapUHUMATEIHCTBA
Onucanue oTpaciu
AHaiu3 peIHKa
OpraHu3aimoHHbIN IIaH
MNuBecTuiinoHHbIN IU1aH
[Ipon3BOICTBEHHBIN TIJIAH
MapKkeTUHIOBBIM I1JIaH

. (DUHAHCOBBIN TIJIAH

10. Ananu3 puckoB

11. BeiBoabl

12. [Ipunoxenus

1. Obwuit paszoen (pesiome). llenb maHHOTO paszaena — AaTh 0030p
JICJIOBOTO TIPEUIOKCHHS. 3ajada MpeaAnpUsITHS, PEaTU3YIOIMIer0o HHBECTUITMOHHBIN
MPOEKT - TPHUBJICYb BHUMAHHUE TApTHEPaA K MPOEKTY M CTUMYJIUPOBATH €ro K €ro
nanbpHemeMy paccMorpeHuto. [loaTtomy STOT pasnen Ou3Hec-TUIaHa JIOJDKEH

CoNOR~WDE
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coJiepkaTh B ceOe KpaTkoe, HO YOeIuTeIbHOE T0Ka3aTeIbCTBO BO3MOKHOCTH €0
peanu3aluu. OTOT pa3gen  JOJDKEH COAEp>KaThb OCHOBHBIE JAaHHBIE O
OpeAnpUsTAU, TEPCOHANIe, MPOAYKIHMH, CUTyalldd Ha pPbIHKE W B OTPACIH B
acmeKkTe MPOM3BOJCTBA M peah3allii MPOIYKIIMH, OCHOBHBIE IEIU KOTOpPOH
CTaBUT Tiepej]; coOoil mpeAanpusitue, (pUHAHCOBBIE PE3YJbTaThl, MOTPEOHOCTh U
npeasiaraeMble  yCJIOBUSI TIOJNyYEHHS WHBECTHIIMM, Mpeanoiaraembie JT0XOJIbI,
peHTa0eNbHOCTh, CpOK okymaemoctu [33]. Hepenko mMeHHO 3TO HMH(pOpMAIHS
npeaocTaBisieTcs B OaHK B KayeCTBE MPEIBAPUTEIILHON 3aiABKH Ha MOJyYCHUE
KpeauTa Wik B GOH/ Ha JOTOJHUTEIBHOE WM HayalbHOE (PUHAHCUPOBAHHUE.

B sTOoM pasznene AOMKHO OBITH YETKO OMpPEAEIeHO, Kakas BO3MOXHOCTb
OTKpBIBaeTCs i OW3HEca, B 4eM €€ MPUBJICKATEIbHOCTh, KTO OYyJeT BO IjaBe
Ou3Heca, KakOBbI UX JOCTOMHCTBA, KAK HOBOE MPEANPUSITAE MPOHUKHET HA PHIHOK
u T.1. OOBIYHO pE3IOME COCTABJISIOT Ha OCHOBE YK€ TOTOBBIX ITyHKTOB OM3HEC-
IJaHa, IO3TOMY JaHHBIA pasesl TOTOBUTCA B CaMOM KOHIIE pabOThl MO
3aBEPIICHUH M TOTOBHOCTH BCEX OCTaJbHBIX pa3/eNioB, T.€. MPH JOCTHKECHUU
MOJIHOM SICHOCTU BCEX AaCIEKTOB pa3padaTbiBa€MOro Mnpoekra. B 3ToM myHKTe
HEOOXOAMMO OmNUcaTh (PUHAHCOBOE TMOJIOKEHUE MPEANPUATHS 32 TMOCICAHHE 3
rojila ¥ 0COOEHHOCTH BEJEHUS JIE.

2. Xapaxmepucmuxa obwvexma npeonpunumamenscmea. OOBEKTOM
MpEANPUHUMATENBCTBA MOXET OBbITh JUOO CO3JjaHHE€ HOBOTO MPEANPUSITHUSA,
¢bupmbl, MO0 pa3BUTHUE IEHCTBYIOLIETO MPEANPUITHS, JTUOO CO3[aHHE HOBOTO
MPOJIYKTa, YCIYTH WK TEXHUYECKOTO PEIICHHUS.

Xapakrtepusys JIEUCTBYIOLIEE IIpEAIPUATHE KakK OOBEKT
MpeaNpPUHUMATENbCTBA, HEOOXOAWMMO JaTh HH(POpMamuioo 00 HCTOPHUU €ro
CO3JaHusl, TEKYIIEM COCTOSIHUM, LEJSAX Pa3BUTHUS, OPTaHU3ALUOHHON CTPYKTYpE,
yUpeIUTEeNsAX, MepCoHaNle, AOCTIKEHUSX MPEANPUATHS, €r0 MECT€ Ha pBIHKE,
OCHOBHBIX KJIMEHTAX U MapTHEpax.

B sTom pazzgene HE0OX0IUMO pacCMOTPETh CIIEIYIOIINUE BOIIPOCHI:

1. Ucropus koMmaHuW: Kak OHa ObUIa OCHOBaHa, €€ JOCTI)KCHHUS Ha
CETOJHSIIHUN JIeHb, POJIb HBIHEIIHETO PYKOBOJICTBA B ATUX JOCTIKCHMSIX,
ocHOoBHass wuHpopmaius o ¢uHaHcax (00BEMBI TPOJAXK, TOXOJbI, AKTHUBBI),
IOPUJMYECKUNA CTaTyC KOMITAHMHM B HACTOSIIIEE BPEMS, MECTO PAaCIOJIOKEHUS
rIaBHOTO oduca KOMIIAHWM, BIIQJICNbIBI U COBJIAACHBIBI KOMIIAHUM, THUIIbI
KOHTPAKTOB, KOTOPbIE 3aKTI0YAIOTCA ¢ paOOTHUKaMU KOMITaHUMU.

2. Tekymass JeSITeNbHOCTh: MEPEUYeHb MpeajiaraéMblX TOBapoB (YCIyr);
OTJINYUSL KOMIIAHUU OT JIPYTUX, €€ OCOOEHHOCTh M YHUKAJIBHOCTb, YHCICHHOCTh
paboTarIIKX.

3. Crparteruss BeJcHHUs Jej. HAICJICHHOCTh KOMITAHMH Ha KaKHe-Iu00
CYILIECTBEHHbIE BO3MOXKHOCTH PbIHKA, 1I€JIM KOMIIAHUU Ha Onmkaiiiiee Oynyiiee,
peanbHbIC TIEPCIEKTUBBI UX JOCTHXKEHUS. B 3TOM myHKTEe HEOOXOAMMO OMHCATh
O0COOEHHOCTH BejeHUsl jei. M3BiedeHne MakCUMalbHOW NPUOBUIH SIBIISETCS
KOHEYHON 1enblo JII000M KOMMEpPUYECKOW JiedaTelbHOCTH. Bmecte ¢ TeM ee
JOCTIDKEHHE OCYIIECTBIISICTCSL 4Yepe3 OmNpelesieHne W pealu3aluio Habopa

114



IEJIEBBIX YCTAHOBOK TAKTUYECKOTO M CTPATETHYECKOro TMOpSAIKa, KOTOpOE
U3BECTHO B OW3BHEC-CTPYKTypax Kak «3asBieHue OusHeca». Hampumep, B
KayecTBe oOpasma Ienu Ou3Heca MOTYT CHYXKUTh CIEAYIoIlee «3asiBICHHE
OusHecay:

— o6ecrneunth 40% MpUOBLIH C BIOKEHHOTO KanuTaja;

—3a TpU ToAa PACUIUPUTH [JEJI0 U YBEIUYUTh KOJHUYECTBO

ra30HAKOMUTEIbHBIX CTAHIIMHA C TPEX JI0 CEMH.

JlomxkHa OBITH YKa3aHa crienuduka HOBOTO MPEANPUSTHS, SKOHOMHUECKHE
MPEUMYIIECTBA, KOTOPHIE MOIYYaloT MPOU3BOJUTENb U MOTPEOUTEND (Hampumep,
CHIDKEHHE Ce0eCTOMMOCTH MPOAYKIMH, JOMOJHUTENbHBIE YCIyTH U Tp.).
Heobxoaumo omucath MyTH BBIXOAA MNPEANPUSATHS HA PHIHOK U TMEPCIEKTUBBI
pa3Butus [34].Crnenyer onpeaenuTh OCHOBHYIO TPYIITY MOTPEOUTENeH U OLEHUTD
BO3MOXXHOCTH TIOSIBJICHMSI HOBBIX PBIHKOB COBITa, a TaKXe pPacUIUpEeHUs
HOMEHKJIaTypPbl BBIITYCKA€MbIX TOBAPOB U YCIYT.

3. Onucanue ompaciu. DTOT pas3led peliaeT JIBE OCHOBHBIC 3alayM: -
M3Y4YeHUE COCTOSHUM U TEHJICHIIMM pa3BUTUS OTPACIIH; - MOJTyYeHUEe HH(POPMALINH
IUIsl TPOTrHO3a O0BbEMa NPOU3BOACTBA M peau3alMi NPOAYKIUU M YCIyT
NPEANPUITHS C YIETOM KOHKYPEHIIUH.

B nanHoM pa3znene Ou3Hec-IUIaHa CIeAyeT M0Ka3aTh KAPTUHY COBPEMEHHOTO
COCTOSIHMSI U TIEPCHEKTUB OTpPACId, B KOTOPOH (PYHKIMOHUPYET WIH Oyler
¢yHKuMoHUpoBaTh  npeanpustue.  Kpome — Toro,  HeoOXoIMMO  J1aTh
XapaKTEPUCTUKY MECTOMOJOXKEHUSI Tpennpusatus. s 3Toro Hy»KHO ONHCAThH
BUIbl Ou3HEca, HamboJiee pacHpoCTpaHEHHbIE B AaHHOM peruone. OOOCHOBATH
BBIOOp MECTOTOJIOKEHUS (BIUSHUE HA M3CPKKU U PUCK BefeHus: OusHeca). Kak
NpaBuUjo, B OTOT pa3des Ou3HEC IUIaHA BKJIKOYAETCS XapaKTEepUCTUKA
uH(ppacTpyKkTyphl Ou3Heca. MokeT ObITh MPUITIOKEH IJIAH MECTHOCTH.

FOpunnueckuil miaH BKJIOYaeT B ce0s XapaKTEPUCTUKY U OOOCHOBAHHE
BBIOOpA OpraHU3ALMOHHO-TIPaBOBOM (hOpMbI OM3HECA.

4. Ananuz puvinka. DTOT paszaesl 0COOCHHO BaXKEH W TPYJICH, MOCKOIBKY
MOCJIEIYIONINE pa3/ielibl OW3HEC-TUIaHa MOCTPOEHbI Ha PBIHOYHBIX OLIEHKAaX,
Pa3BUBAIOT €ro TMOJOXKEHHUS W TO3BOJISIIOT OIPEICIUTh pa3Mepbl TpeOyeMbIX
MHBECTULIMI. DTOT pa3zaen Tpedyer oO0pabOoTKK OOMMPHON MH(OpPMAIUHU, U €ro
PEKOMEH/TyEeTCS TIOAITOTABIMBAThH PaHbIIE, YeM OCTAJIbHBIC.

WccnenoBanusi M aHaiu3 pbIHKA HANpaBlIEHbl B MEPBYIO OYepelb Ha
onpejielieHue MOTCHIMANIBHBIX MOTpeOUTeNnei MpOAYKIMH WIM yciayr. BaxkHo
ONpENEINTh MPUOPUTETHI, KOTOPHIMH PYKOBOJCTBYIOTCS MOTPEOUTENH MpU
MOKYIKe: KadecTBO, II€Ha, BpeMsS U HAJCKHOCTh TIOCTaBKU, CEPBUCHOE
o0cCITy>KMBaHUE U T. 1.

[locne orBeTa Ha AT BONPOCH B JIaHHOM pasjielie OW3Hec-TUIaHa
HEOOXOAMMO TMPEACTaBUTh OIEHKY: - MOTEHLIHAIbHOM €MKOCTH pBbIHKA;, -
MOTEHIIHAIIBHOTO 00bheMa MPOJIaXK; - peaJTbHOTO 00beMa MPOIaAK.

1. Krto aBnsieTcst KpynHEeUIUM Mponu3BOIUTEIEM aHATOTHYHBIX TOBApPOB.
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2. Kak oOcrosT mx nena a) ¢ oObekTamMu mpoaax; O) C J0XoJamu; B) C
BHEJIPEHUEM HOBBIX MOJIEJIEH; I') C TEXHUYECKUM CEPBUCOM (€CIH pedb UIET O
MalIMHaxX Wiu Oo0OpyJOBaHUM); /1) MHOTO JIW BHUMAHHUS U CPEACTB YJIEISIOT
OHHU PEKJIAME CBOUX U3JICIIUH;

3. Uro co0oil mpeAcTaBiseT MPOAYKIUS KOHKYPEHTOB: a) OCHOBHBIC
XapaKTEePUCTUKU; 0) YPOBEHb KauecTBa; B) IU3aliH; I') MHECHHE MMOKYTATEEH.

4. KakoB ypoBEHb ILI€H Ha MPOAYKIHMIO KOHKYpPEHTOB. B 00mmx ueptax
(OpUEHTUPOBOYHO) UX MOJUTHKA IICH.

B oarom pazgene crnenyer moka3aTh  JJOCTOMHCTBA M HEJIOCTAaTKU
KOHKYPHUPYIOIIUX MPEANPUITHI, ONpeaenuTh chepy KaxIAoro KOHKYpEeHTa Ha
pPBIHKE, II0Ka3aTh, KTO HMMEET MAaKCUMaJIbHY0 M MUHUMAJIBHYIO ILIEHY, Ybs
npoaykiusi ~ Haubosjee  KauecTBeHHas.  KakoBa  mpumMepHas  OIEHKa
peanu3alMoOHHON 1EeHbl ToBapa (yClayru) W 3aTpar, KOTOPBIX MOTpeOyeT ero
MPOU3BOICTBO.

5. Opeanuzayuonnslii naan. OpraHu3allMOHHBIA MIAH TPEAnosaraetT BbIoop
OpPraHU3AIMOHHON CTPYKTYPHI MPEANPUITHS U XaPAKTEPUCTUKY YMPaBICHUYECKOU
koMauabl npennpustust [35].0H pazpabarbiBaeTcsi, Kak MPaBHIIO, MPU CO3JaHUU
HOBOTO mnpeanpusTis. OH COAEpKUT ONHUCAHME KOHUEMNUUU M CTPYKTYpPBI
yIpaBJIeHUs MHBECTUIMOHHBIM NPOEKTOM. B coctaB »TOoro paszaena OOBIYHO
BKJIIOUAeTCsl MH(OpMalus O MPaBOBbIX ACHEKTax ACSATEIbHOCTH MPEANPHUSTHUS:
CBEJICHUS O PETUCTpally, YYpeIUTeIbHbIE JIOKYMEHTBHI, CBeACHUS O (opme
COOCTBEHHOCTH, 3aKOHOJIATEIbHBIX OTpaHUYCHUSX, 0COOEHHOCTSIX
HaJIOr000JI0KEHHUS], TATEHTHOM 3aIlUTe U Jp.

Opeanuzayuonuas — cmpyKkmypa npeonpusamus — SIBISIETCS  KIIFOUYEBBIM
MOMEHTOM yCIeXa YIpaBlieHUusd B OM3Hece. JTa 4acTh pazjiena BKIIOYAeT B cels
OMHCAHUE CTPYKTYPHI YIIPABICHUS MPEANPUATUS U PACTIPEICICHHS 00s3aHHOCTEN
0 €€ YyIpaBJieHUI0. 3JeCh HEOOXOAUMO MPUBECTH CXEMY OpraHU3allMOHHOU
CTPYKTYpPHBI Ipeanpusatus. B OusHec-Tu1aHe Ha3bIBAIOT PEabHBIX JIFOJIEH, KOTOPBIC
3alMyT 3TH JIOJDKHOCTU. B pasznene HE0OXOIMMO OTMETHTb, C K€M MPEACTOUT
OpraHu3allys HOBOTO Jiefla M KaK IMIAHUPYETCsl HaJlaKMBaHKUE ¢ HUM padoThl. [Ipu
TOM OTIPABHOW TOYKOHN JOJKHBI ObITh KBAIM(PUIMPOBAHHBIE TpEOOBaHUS, TliE
YKa3bIBaCTCH:

a) KaKMe MMEHHO CIEUUaTuCThl (Kakoro npoduis, oOpa3oBaHusl, OIbITa) U C
KaKoH 3apab0THOM IIaTON HEOOXOIUMBI JJISl YCIEITHOTO BEACHUS JE;

0) Ha Kakux YCIJIOBUAX MPUHUMAIOTCS Ha palbOTy CHEHHAIUCTHI (MOCTOSHHAS
paboTa, COBMECTUTENH (BHEIITHUE IKCIIEPTHI));

B) €CTh JI1 BO3MOXHOCTb BOCIIOJIB30BATHCS YCIyTaMH KaKOW-TUOO OpraHu3anuu
10 HaliMy Takoro poja npohecCUuoHaloB;

r) B clly4yae, €CJIM 4acTh MEpCOHalIa YK€ HaHsATa, HEOOXOAMMO JaTh O CBOUX
COTpYAHHMKAax  KpaTkhe  Ouorpaduueckue  JaHHble, (0oOpa3oBaHue,
KBTM(PUKALIMS, TTPSKHUIN OMBIT paOOThI U €T0 MOJE3HOCTh IS MPETPUATHS
1 T.]I.)
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[lenecooOpa3HO OroBOpUTH B ATOM pa3liele M BOIPOCHl OIUIATHI TpyAa
PYKOBOJIAILIETO IEPCOHANA U €70 CTUMYJIMPOBAHHUE.

I nagnvle pyxogooumenu npeonpusamus. B paznene oTpaxaeTcs Takke
XapaKkTepUCTHUKAa PYKOBOAUTEIEH W OCHOBHOTO TII€PCOHAja, OTBEYAIOIIHUX 32
peanu3aunuio  Ipoekta  (Bo3pacT, oOpa3oBaHHME, MOCIY>KHOW  CIIHCOK,
kBanudukanus). Kpome 3TOoro, 1enecooOpasHo  MPEACTaBUTh  IITATHOE
pacnucaHue, OTpa3uB B HEM BO3MOKHOE YBEJIMUYEHUE YHCIEHHOCTH PaOOTHUKOB B
JanbHENIIeM NpU paclIupeHnn Ou3Heca.

Ecnu npennpusitTue miaHupyercsa Kak akmOHEpHOE 00111€CTBO, HEOOXO0AMMO
OTMETHUTh, CKOJIbKO aKIMil HAXOAUTCS B COOCTBEHHOCTH €T0 PYKOBOJUTENCH, UITU
Kakoll COOCTBEHHBIM KamWTall OHU BJIOXKWIM B Jeno. Kakue ectb napyrue
MHBECTOPHI. Kakas noJisi akuui UM IIPUHAJICIKUT.

s JNENCTBYIOLIETO OpEeANpUATHS u IPYrux 00BEKTOB
MpEeANPUHUMATENIHCTBA BMECTO TOTO pasjieia MOXKET ObITh MOATOTOBJICH pa3zel
«TEepPCOHAT U YIIPaBICHUEY.

llepconan npeonpusmus. YnupaplieHHE TIEPCOHATIOM — CIIOKHAasi MpodiieMa,
KOTOpasi SIBNISIETCA BaXXHbBIM MOMEHTOM B O0ECHEYEHHH KOHKYPEHTHBIX
npeumyinects (¢upMbl. OCHOBHBIE MOMEHTHI YINpaBIECHUSA MEepcoHada TaKkKe
HaxXoJAT OTPAKEHHE B OU3HEC-TUIAHE.

K O0CHOBHBIM BOIIpOCaM, Ha KOTOPBIE IOJKEH OTBETUTH 3TOT pa3zel Ou3Hec-
IJJaHa MOYKHO OTHECTH:

[ToTpeOHOCTh B KIIOUEBBIX paOOTHUKAX (€CTh JIU OHU, CKOJBKO JIIOACH U
KaKo# KBaIM(PUKALIUKU HY>KHBI CeUac U B IEPCIEKTUBE)

6. Uusecmuyuonnwii nian  OTPpaKaeT HWHBECTHIIMOHHBIE MNOTPeOHOCTU
MPOEKTa M UCTOYHUKM uX (uHaHcupoBaHus. J[aHHas cxema cleAayeT MpOCTOM
Joruke paccyxiaeHuil. Bcnen 3a  OuzHec wuaeeil MpoekTa HEOOXOAUMO
OTpENEIUThCS C TEM, KaKuM COCTaBOM U OOBEMOM CpeACTB (OCHOBHBIX U
O00OpOTHBIX) MOXKHO peaju30BaTh 3Ty HUJECK, T.€. KOPOTKO TOBOpS, YTO
HEO0OXOJIUMO KYIIUTh, YTOOBI pean30BaTh MPOEKT. 3aTeM HEOOXOIUMO OTBETHTH
Ha Jpyrod He MEHee BaXKHBbIA BOIPOC: IZA€ B3ATh JEHBI'M, YTOOBI MpPUOOpECTU
HE0OXOAMMBbIE OCHOBHBIE 1 00OPOTHBIE CPEJICTBA.

HakoHnen, ciaegyer  mOpoaHANM3UpOBaTh, Kak OyIyT pabortarthb
MOTpaYeHHbIE JACHBIH, T.€. KaKOBa OyJeT OTJada OT MHBECTUPOBAHUS COOpPaHHOU
CYMMBI JIEHEXKHBIX CPEACTB B NPHOOPETEHHBIE OCHOBHBIE CpeAcTBa. BaxHOCTb
MOCJICTHEr0 BOINpoca Haubojee CYIIECTBEHHA, TaK KakK, €CJIU MpeanpHusTHe
CMOTJIO cOOpaTh HEKOTOPYIO CYMMY JI€HEr, Y HEro MOXET CYyIIEeCTBOBAThH
albTEpHATUBHAS BO3MOXHOCTh WMHBECTHPOBAHUSA OTUX JEHEr, W HaJIo OBITh
TBEPJO YBEPEHHBIM B TOM, YTO BBIOPAHHBI MHBECTUI[MOHHBIA MPOEKT Hambosee
s pexTuBeH.

[Ipy >TOM  HEOOXOAMMO  YYECTh  TOJATOTOBHUTEIbHBIE  PaOOTHI:
OpraHU3AlMOHHBIA 3Tal, CTPOUTEIbHO-MOHTAXHbIE PaOOThl U TMPUOOpPETEHUE
obopynoBaHus (UK apeHa oMeleHui u 06opynoBanus ), nposeaeHue HUOKP,

117



pa3paboTKka TEXHMYECKOW JOKYMEHTAllMM Ha MPOAYKIHIO, H3TOTOBIICHUE WU
UCIIBITAaHUE OTBITHBIX 00PA3I0B, 10PaObOTKA TEXHUYECKON JOKYMEHTAIUU U TIP.

OOHOBpPEMEHHO IUIAHUPYETCS BBINOJHEHHE padoT 1Mo (POPMUPOBAHUIO
pBIHKA COBITA MPOAYKIMHU, TOI00PY MOTEHIHUAIBHBIX MOAPSIIYUKOB, 3aKITIOYECHUIO
JOTOBOPOB HA TOKYNKY CBIPbS, MaTEPUAIOB, KOMIUIEKTYIOIIUX W3AEIUN U
OCYIIECTBIEHUIO UX MOCTaBKU. [103TOMYy B HMHBECTHUIIMOHHOM IUIAHE JOJKHBI
OTpaXKaThCs:

— pacxoAbl Ha ChIpbE, MaTepuajbl, KOMIUIEKTYIOUIUE H3AEIUAX C YKa3aHUEM
OCHOBHBIX TTOCTABIIUKOB;

— pacxoAbl Ha JOMOJHUTENIbHOE O0OpYAOBaHHE C YKa3aHUEM CTOMMOCTU U
CPOKOB TMOCTaBKU;

— pacxojbl Ha BO3MOKHBIE MOTPEOHOCTH B MPOU3BOJCTBEHHBIX MOMEIICHUSX, B
3€MEJIbHBIX YYaCTKaX;

— pacxoAbl Ha OXpaHy OKpyXKaroled cpeapl, YTWIM3ALUUI0 OTXOJOB,
oOecrieuecHre 0€30I1aCHOCTH JKU3HEICATCIILHOCTH;

— 3arpaThl 110 Tanam NpeIUHBECTUIIMOHHON CTaInu;

— TOTEHIHAIbHbIE HCTOYHHUKHU U YCJIOBUA MPUBJICUEHUS KalUTAaIa.

HToroBrie mokaszarenu pasjesa NpeCTaBIsIIOTCs B TAOIHMUHON dopme.

Cnenyss W3JI0KEHHOW BbIIIE JIOTHKE, BECh HWHBECTUIMOHHBIM aHau3
JICJIUTCS HA TPU TMOCJIEI0BAaTEIbHBIX OJI0KA.

1. YcraHoBlieHHE MHBECTUIIMOHHBIX TOTPEOHOCTEH MpOEKTA.
2. Bb100p ¥ TOMCK UCTOYHUKOB (DMHAHCHPOBAHMUS.
3. OnpeneneHue CTOUMOCTHU MPUBJICYEHHOTO KaruTania.

7. Ilpouzsoocmeennviti nian (POPMUPYETCSI HA OCHOBE COINOCTABIICHUS
pe3yJbTAaTOB  KCCIENOBAHUS U aHajiu3a pBhIHKA C MPOU3BOJICTBEHHBIMU
BO3MOKHOCTSIMU MPEAIPUSITHS.

['maBHas 3agada gJaHHOTO pasnenia OU3HEc-TUIaHa JJ0Ka3aTh MOTEHIUATLHBIM
napTHEpPAM peajbHOCTh MPOU3BOJCTBA HY>KHOIO 00bEMa TOBApOB M B 3aJlaHHBIC
CPOKH.

Jlanubie 00 oObeMax MpoAaXK, Kak MpaBUJIO, 3aHOCATCS B Tabnuiy. Ecmu
MPOJIYKTOB HECKOJIbKO, M OHHU TMPOJAIOTCS HA HECKOJbKUX pBIHKAX, CHaJala
PACCUMTBIBAIOT ISl KAXKJIOTO OTAEJIBHOIO MPOJYKTa MO BCEM pPbIHKAM, a 3aT€M
OTIPEACIISIIOT OO 00bEM TIPOIaK.

Kpome HEO0OXOAMMBIX MPOU3BOACTBEHHBIX MOIIHOCTEH B
MPOU3BOJICTBEHHOM IIJIaHE TTPOTHO3UPYETCS MOTPEOHOCTh B ChIPhE, MaTepHUaiax u
KOMIUIEKTYIOIMX. JI1s1 3TOro HEoOXOAMMO pEelIUTh, TI€ U Yy KOro, Ha KaKuX
yCJIOBHSIX OHU OyayT 3akynaThcs. KakoBa pemyTarusi 3TUX MOCTABIIMKOB U €CTh
JIM OTIBIT PabOThI C HUMHU

8. Mapkemuneosoiti naan. Paznen M0mKEH OBITH COJEPKATEIbLHBIM,
MOJIC3HBIM W yOeauTeNbHBIM. Pa3nen, MOCBSIICHHBIA MapKETHHTY, SBISETCS
OJIHOM M3 BOXKHEWIIMX yacTel OM3HeC-TUIaHa, MOCKOJIbKY B HEM HEIOCPEICTBEHHO
TOBOPUTCS O XapaKTepe Hamedaemoro OusHeca u crocobax, 6yaromaps KOTOPbIM
MO>KHO PacCUUTHIBATh Ha YCIIEX.
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[IpennpuHUMaTensb T0JDKEH MOArOTOBUTH TaKOM IJIaH MapKETHHTA, TOJKEH
HE TMPOCTO TNPENCTaBUTh  KOHLEMIHIO, HO  “mpojaarh”  OW3HEC  Kak
NPUBJIEKATENILHYI0 BO3MOXKHOCTH JJiIi MHBECTHIMM, KaK KPEAUTHBIA PUCK C
3aMaH4YMBBIMH MEPCTIEKTUBAMH.

Jlis  storo paspabaThiBaeTCs KOMIUIEKC MApKETHUHTa, BKIIOYAIOIIMA
TOBAapHYIO, IIEHOBYIO, COBITOBYIO CTpaTerMM M CTPAaTeTUI0 IO OpraHU3alMH
CEPBHUCHOT0 00CTY>KUBAHUS.

Cxema pacnpocmpanenusi mosapa. ToBapHas CTpaTerusi Mpearnonaraet
nporpaMMmy JEWCTBUiA, Onaronmapsi KOTOpeIM oOecrneunBaercs 3(h(ekTuBHOE C
KOMMEpPYECKOW TOYKM 3peHHus (POpMUpOBaHUE aCCOPTHUMEHTa TOBApOB, T'MOKOE
IPUCTIOCOOICHUE UMEIOIUXCSI PECYPCOB K PHIHOYHBIM YCIIOBUSIM.

Llenoobpazosanue. lleHoBas cTparerust MOKeT 0a3upoBaThCs Ha U3AEPIKKAX
IPOU3BOJICTBA, CIIPOCE HA MPOAYKIIMIO U [IEHAX KOHKYPEHTOB.

Pexnama. CObiTOBasi cTparerus MOXKET MpeIycMaTpuBaTh PEKIAMHYIO
NEeSATENbHOCTh; CO3JJaHUE U PEryJupoBaHUE KOMMEPUECKMX CBS3€H uepes
MOCPEIHUKOB, JTUJIEPOB, areHTOB U M., OPraHU3AIMIO M y4acTHE B sSipMapKax,
BBICTaBKax; MPE3EHTALUUI0 NPOAYKUUU CHEHUAIbHO Il MOTEHUHUAJIbHBIX
moTpedouTeeH u ap.

Cmpamezusi no opsaHu3ayuu CcepsucHo20 00CIYHCUGAHUs TPEANoaraet
MPEAIPONAKHBIA M MOCIENPOJAXHBIA  cepBuc. lIpeanponaxkHelid  cepBHUC
OPUEHTHUPOBAH HA MOCTOSHHOE M3y4Y€HHE W aHaIU3 TpeOOBaHUI MOTpeOuTesneit ¢
LEJIbI0  COBEPIICHCTBOBAHMS  KAaYECTBEHHBIX MapaMeTpoB  MpejjiaraemMon
npoaykuuu. [locnenponaxxHelil cepBUC MpeAyCMaTpUBAET KOMIUIEKC paboT 1o
rapaHTUMHOMY U TMOCJErapaHTUHHOMY OOCTYXKMBaHUIO (PEMOHT, IIOCTaBKa
3aIllacCHBIX YacTel U Mp.).

9. Qunancoswviti nian. OUHAHCOBBIA IJIAH pa3pabaTHIBAETCS C LIEJBIO
onpeneneHus 3PPEeKTUBHOCTH TIpearaeMbIX MPOEKTHHIX pemieHnit. GuHaHCOBas
JESATENbHOCTh OTPaXXKaeTCsl B JOKYMEHTaX (PMHAHCOBOW OTYETHOCTHU. DTO:

— TNPOTHO3HBIN OaJaHC aKTUBOB U IMACCUBOB;

— OTYET O MPUOBLUIAX U YOBITKAX;

— ©OasiaHC IEHEKHBIX PACXOJI0B U MOCTYIUJICHUH;
— aHanu3 6e3yOBITOUYHOCTH;

— JIOXOJIHOCTb U CPOKH OKYIIA€MOCTHU MPOEKTA

Paznen mpusBan 0000IMINUTH MaTepHUabl, MOJTYUYEHHBIE B PE3yJbTaTe BCEH
npeablayle paboTbl W NPEACTaBUTh HUX B CTOMMOCTHOM  BBIPQKEHHH.
VYmopaBnenue  (UHAHCOBOM  JIESATEIIBHOCTBIO  CBSI3AHO  C  YIPaBJIEHUEM
KOMMEPYECKON U MPOU3BOACTBEHHOM AESITEIIbHOCTHIO (PUPMBI.

BaxxHBIM MOMEHTOM, XapaKTepU3YIOIIMM PE3yJIbTaThl JCATEIHLHOCTH
NPEANPUSITHS, SIBISETCS ONpe/IeICHUE TOUKH 0€3yObITOYHOCTH IPOEKTA.

Ecnim chnpoc Ha JgaHHBIE TOBap MeEHbIIE, YeM OO0BEM TOBapa,
oOecrieunBaronuii  0e3yObITOYHOCTh, TO €ro MPOU3BOACTBO HE Oyler
CaMOOKYTIaeMbIM.
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[Tocnennuii Bompoc, Ha KOTOPBIN JOKEH J1aTh OTBET (DMHAHCOBBIN IJIaH —
JIOXOJHOCTh M CPOKHM OKymaeMOCTH mpoekta. OH mpeacTaBisieT coOoi mepuoa
BPEMEHHU C Hayaja peaii3alyy NPOeKTa 10 MOMEHTA, KOria CyMMa HAKOIUIEHHOU
YUCTOM TPUOBIM U aMOPTH3ALMOHHBIX OTUYUCICHUW MPEBBICUT 00BEM
MHBECTULIMOHHBIX 3aTpar.

10. Awuanuz puckos. B mepBoil aHAIU3UPYIOTCS BCE THUIIBI PHUCKOB, C
KOTOPBIMHU aBTOPbI OM3HEC-TIJIAHA MOT'YT CTOJIKHYTBHCS: TIOKaphbl U 3€MJIETPSICEHMUS,
3a0aCTOBKM M MEXHAIMOHAJIbHBIE KOH(JIUKTH, HU3MEHEHUS B HAJIOTOBOM
pPEryJIupOBaHUU U KOJEOaHUsI BAIIOTHBIX KypCOB, a TaKK€ UCTOYHUKA U MOMEHT
UX BO3HUKHOBEHUSI.

Bo Bropoii yacTu Jaercs OTBET HAa BOIPOC: KAaK yMEHBUIUTh PHUCKU U
notepu. OTBET JIOJKEH COCTOSITh U3 JIBYX ITYHKTOB:

1. Vka3piBalOTCS  OpraHU3allMOHHBIE  Mepbl  NPO(UIAKTHKHA  PHUCKOB,
pa3pabaThIBAIOTCA MEPHI IO COKPAIIEHUIO STUX PUCKOB U TIOTEPb.
2. IlpuBomutcsi mporpamma CTpPaxOBaHUS OT PUCKOB.

B ciyuae co3manusi COBpeMEHHOM CUCTEMbl KOMMEPUECKOTO CTPaXOBaHUS B
Ou3HEecC-TJIaHAX YKa3bIBAIOTCA THUIBI CTPAXOBBIX IMOJIMUCOB (MOYKET CTPaxoBaThCs
00011 1Iar OT MOKYNKX 000pYI0BaHUs 10 00€CTIeUeHUs BATIOTHBIX CPEACTB U3-3a
CHEKYJISITUBHBIX KOJIEOAHUIM KypCOB BaJIOT) M HAa KaKW€ CYMMBI UX IUIAHHPYETCS
npuoOpecTu.

11. Bwieoovi. B manHOM paszfesne AeiaeTcs 3aKI0UeHHEe O BO3MOKHOCTH
peanu3auuu rnpoekra. Ilpu 3ToM HE0OXOAUMO OTBETUTH HA BOIIPOCHI:

1. Ckonbko TpeOyeTcs CpeACTB A pealn3alii JAHHOTO POEKTa.

2. ictounnku (MHAHCOBBIX PECYPCOB U (popMa UX TOTyUEHUSI.

3. Cpok 0XHMJIaeMOT'0 TIOJIHOIO BO3BpaTa BJIOKECHHBIX CPEACTB M IOJYUYEHUS
MHBECTOpPaMU JOXOJa HAa HUX.

B kon1e 6u3Hec miaHa, Kak mpaBuilo, MPUBOJSATCS OOIIME BHIBOABI U3 BCETO
MIPOEKTa, KOTOpPbIE €Il€ pa3 HAIOMUHAIOT WHBECTOpPAaM OCHOBHBIE CHJIbHBIC
CTOPOHBI MPEJIAraéMoro MpoeKTa.

12. Ilpunoowcenus. B paznene GpopMHUpyIOTCS TaHHbIE, JOKYMEHTHI, Tpaduky,
CXEMbI, TaOJHIbl, KOTOPbIE HEOOXOIWUMBI MJIS OINUCAHUS M TOATBEPKICHUS
uHpopmanuu, conepxaielica B OusHec-tuiane. K HUM oTHocsTcs  Ouorpaduu
YIPaBJICHYECKOTO TEpCOHaNa, PE3yJbTaThl HCCIEIOBAHUS DPBIHKA, 3aKIIOUYEHUS
aynuTopoB, Qotorpaguu 00pa3loB NPOAYKUUHU, IJIAHBI MPOU3BOACTBEHHBIX
MJI0IA I, JOTOBOPHI, FapaHTUIHBIC MMHChMA U T. 1.

BoiBOABI

1. TexHHMKO-PKOHOMHYECKOE OOOCHOBAaHHWE HWHBECTHUIIMOHHOTO mpoekTa (TI0)
NpEeIHA3HAYCHO [IJISl BBISBICHUS IIOJOXKUTEIBHBIX W HETaTUBHBIX CTOPOH
IPOEKTa, KOTOPHIA YUYUTHIBAETCS MPU MPUHATUU PEIICHUS O HEOOXOAMMOCTU
peanu3auuy NpoeKkTa Wiau oTkaza oT Hero. Iloatomy TOO mpoekra — 310
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IPEANPOCKTHBIN JOKYMEHT, Ha OCHOBE KOTOPOT'O COCTAaBJISIETCS JETaTbHBIN
Ou3Hec-IIIaH.

busnec-mlaH - OCHOBHOM JOKYMEHT, TO3BOJISIFOIIMN OOOCHOBBIBATH M
OIICHUBATh BO3MOKHOCTH HWHBECTHIIHOHHOTO TIPOEKTA, OMPEICIATh TOXOIbl U
pacxoflbl, pacCUMTHIBaTh IOTOK  pealbHbIX JCHEr, aHaJIU3UpPOBATh
0e3yOBITOYHOCTD, OKYITA€MOCTh U APYTHe MTOKa3aTeIH.

B OuzHec-1maHe B ompeeIeHHOM MOCIeI0BaTeILHOCTH H3J1aratoTcs TIaBHbIC
XapaKTEPUCTUKKA  MPOEKTa, TMO3BOJSAIONIME OOOCHOBaTh U OILICHUTH
BO3MOXKHOCTH TIPOCKTa W  yOeauTh HWHBecTopa B  3(PHEKTUBHOCTH
MPEIOIaATaEMbIX MHBECTHUIIHIH.

CocraBnenrue OW3HeEcC-TIIaHA TIPEcleqyeT CIASAYIIHe Lenu: 1) yTOYHUTh |
TIIATEITFHO MPOAHATN3UPOBATh (PHHAHCOBBIC BO3MOXKHOCTH MPEATIPUSATHS; 2)
MaKCHUMaJIbHO MPHUBJIeYh BHUMAaHUE HHBECTOPA MEPCIIEKTUBHOCTHIO MTPOCKTA.
Jlis  TIpuBJICUEHUST WHBECTHIIMA OW3HEC-TUIAaH JIOJDKEH COOTBETCTBOBATH
oTpeeNIeHHBIM TPEOOBaAHUSIM.

ConepxaHue OM3HEC-TUIaHA JIOJDKHO OBITh YETKHM, SICHBIM M MOHSATHBIM JIJIS
TOT0, YTOOBI HHBECTOP MOT OBICTPO OIICHUTH BBHITOJTHOCTD MTPOEKTA.
busnec-m1aH MHBECTUIIMOHHOTO MPOEKTAa JOJDKEH CoJepkKaTh MOIPOOHBIE
(¢uHaHCOBBIE pacyeThl M COACpP)KAaTh BapUaHTHI BEICHUS JCJI B Cllydae
IIPOSIBJIICHUS PUCKOB.

B OwusHec-rutane HeoOXoguMo 00s3aTe€bHO TMOATBEPAWTH, YTO JdaHHAs
POIYKIINS WK BUJ YCIYT BOCTpeOOBaHUM PHIHKOM. UeM OoJIbIlie apryMeHTOB
B M10JIb3Y HEOOXOAUMOCTH JAHHOU MPOAYKIUU (YCIYTH) — TEM NEPCIEKTUBHEH
npoekT. Kpome Toro, HeoOX0AMMO MOATBEPAUTH COOJIIOJCHHE HHTEPECOB
WHBECTOPA, UCXOMSI U3 TOrO0 YTO, OCHOBHAS II€Jh MHBECTOpPA — OIpEJeICHHUE
CpOKa OKYITaeMOCTH MPOCKTa U MOJyYCHHE MPUObUTA B OJIMKANIIIHIA CPOK.
Cy1iecTBYIOT pa3IMyHbIe METOJIMKHM COCTABJICHHs OM3Hec-TaHa. busnec-mian
WHBECTUIIMOHHOTO TPOEKTAa B TMEPBYK O4YEpedb TOJKEH YAOBIETBOPATH
TpeOOBaHUSAM TOTO CYOBEKTAa MWHBECTHIIMOHHOW JICSATCILHOCTH, OT PEIICHUS
KOTOPOTO 3aBUCHUT JaJbHEHIIas Cy/Ib0a MPOeKTa.

KoHTpoJibHBIE BONIPOCHI

C KakoM IIEeJIbI0 COCTABIISICTCS TEXHHUKO-dKOHOMHUUYEeCKoe obocHoBaHue (T20)
npoekTa?

JaiiTe onpenenenre OU3HEC-TIaHy UHBECTUIMOHHOTO MPOEKTA.

[lepeuncnure 1eny U Ha3HaUYCHUE OM3HEC-TIIIaHA

HazoBute BOonmpochl, KOTOpble TPeOYIOT HENPEMEHHOTO OCBEIICHUS B OM3HEC-
IJIaHe TpU peaau3aluy npoeKra’?

Kaxkue Bompochl Heslb3s 3aTparuBaTh B OM3HEC-TIJIaHE.

KakoBa cTpykTypa u TEXHHKA COCTABJICHHS OM3HEC-TIIaHa?
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KOHTpOJIbele 3aaHnusdA

3aoanue 1. BepHbl 11 clieyIonue yTBEPKICHUS?

1. bu3Hec-TuIaH MHBECTUIIMOHHOTO TMPOEKTa MpPEeIHAa3HAYEHO Ui BbISBICHHUS
MOJIOKUTEIBHBIX U HETaTUBHBIX CTOPOH MPOEKTA, KOTOPBIM YUUTHIBACTCS TIPU
NPUHATUUA PEIICHUs O HEOOXOAMMOCTH peau3allid MPOEKTa WM OTKa3a OT
HETo

2. B OusHec-IJ1aHe B ONPENIEICHHON MOCIEI0BATEIbHOCTH H3JIaraloTCs TJIaBHbIE
XapaKTEPUCTUKKA  MPOEKTa, TMO3BOJSAIONME OOOCHOBaTh U OLICHUTH
BO3MOXXHOCTH TpoekTa W yOemuTh uHBecTopa B 3(h(HEKTUBHOCTH
MPEANOIaraeMbIX HHBECTUIINM.

3adanue 2. BctaBbTe NpOMyIEHHBIE CI0BA B IPUBEACHHbBIE HIKE TEKCTHI

Lo JIIS e Ou3HEeC-TIIaH — 3TO PYKOBOISIIIHIMA
JOKYMEHT IO OpraHu3alluu padoThl, 0 CO3IaHUI0 KOMAH/IBI JJIsl IIPETBOPEHUS
B JKM3HbB ITOCTABJICHHOM LIC/IH.

2. busHec-TulaH TpenHa3HA4YeH JUIS  CO3/aHMS HOBBIX MPOU3BOJCTB; IS
................................ ; JUTSI IPUBJICUCHUS CPEJICTB; U1l BHEAPEHUS HOBOU
TEXHHUKHU U TEXHOJIOTHUH.

3. CocraBneHue OuW3HEC-TJIaHA TMpecieAyeT CIeAYIoIMe Ienu: 1) yTOYHUTh U
TIIATENILHO MPOAHATU3UPOBATh (DUHAHCOBBIE BO3MOXHOCTU MPEIIPUSITUS; 2)

..........................................

3aoanue 3. Beibepute npaBuIbHBIC BAPHAHTHI OTBETOB U3 MHOXKECTBA

BapUaHTOB, IPEIJIOKCHHBIX BameMy BHUMaHHIO.

1. Bompocel, TpeOyromue HEMPEMEHHOIO OCBCIICHUS B  OM3HEC-IIaHE
.......................... a) COOJIOJICHHME HHTEPECOB HMHBECTOPOB; 0)
HOATBEPIKICHUE ITpaBa COOCTBEHHOCTH Ha JAHHBIA MPOAYKT WIIH BUJ YCIIYT; B)
MOATBEPKICHNE TPHOBIILHOCTH MPOEKTA; T) MOATBEPXKICHUE TOTO, JAHHBIM
IPOJYKT U BUJ YCIIyT BOCTPEOOBAH PHIHKOM

2. Kakme Bompochl HE JOJDKHBI OCBEHIAThCA B OM3HEC-IUIAHE IIPH OIMCAHUU
ToBapa (MPOAYKIIUU WU BUJA YCIYT)..eeerurreerrnneannnnnnn. a) KakuMu
ABTOPCKMMH MPaBaMH 3aIUIICHBI IpeJjiaracMble MPOAYKIUSA WU YCIYTH; 0)
Kakol MOKeT OBbITh I1I€Ha UM HACKOJIbKO TIPOAYKIMS MOXKET ObITh
KOHKYPEHTOCTIOCOOHA; B) JJIUTEIHOE OINUCAHUE TMPOAYKIMU; T) KaKue
MOTPEOHOCTH YJIOBJIECTBOPHT MpejiaraeMasi K IPOU3BOJICTBY MPOMYKIUS WITH
YCIYTH; J) YTO BBITOJHO OTJIMYACT OT MOJAOOHOW MPOIYKIIUU W YCIIYyT, YiKE
UMCIOIIMXCS Ha PHIHKE
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11. AHAJIM3 1 OHEHKA UHBECTUIIMOHHBIX TPOEKTOB

W3yuuB matepuain TaHHOW TeMbI CTYJCHT JOJDKEH OBJIAJETh CICAYIONIMMH HAaBBIKAMHU:

- 3HATh BUJIBI (PUHAHCOBOTO aHAJIM3A U AAaTh OIICHKY MEPOIPHUITHIM;

-  OOBACHUTH MPUMEHEHHE (UHAHCOBBIX KOI(PHUIIMEHTOB INMpHU pacuere (HPMHAHCOBOBTO
COCTSIHUS TIPEATIPUATHS;

- ompenenauTh (PMHAHCOBOE TIOJI0KCHUE TPEATIPUITHS HA OCHOBE pacueTa (PMHAHCOBBIX
KO3 PHUIIMEHTOB.

11.1. ®unHaHcoOBbBIe TOKa3aTeJW, MNpPUMeHsieMble JJIsl OLUEHKH
(pMHAHCOBOIO MOJI0KEHUSI 3aeMIMKA

OCHOBHOM TPHUHIIMIT KPEIUTOBAHHSI HMHBECTHUIIMOHHBIX MPOEKTOB COCTOUT B
CJIENYIOIIEM: 3aeMIIUK MPEAOCTaBIsIeT BClO HHMOpManuioo o0 cebe U CBOeM
Ou3Hece, KOTOpas MO3BOJSET KPEIAUTHOMY HKCIEPTY MHPHUHSITH MOJIOKUTEIHHOE
pemieHre. ['7aBHBIA BBIBOJ, KOTOPBIM HEOOXOAUMO CHENAaTh IO pe3yJibTaraM
(MHAHCOBOTO aHaIM3a — 3TO YTOUHEHHE CyMMBI KpEJIUTa U IJIATEeXECIOCOOHOCTh
kiueHTa. DOUHAHCOBBIM aHaIM3 OCHOBBIBACTCS HA JaHHBIX (PUHAHCOBOM
OTUYETHOCTH MPEPUATUS:

1. Byxranrepckoro 0anaHca, HA OCHOBE KOTOPOTO paccuUuTaTh pa3Mmep OuszHeca
KJINEHTA U UCTOYHHUKH €ro (PUHAHCUPOBAHMUS.

2. Ortyera nmpuObUIEH U YOBITKOB, KOTOPBIN MO3BOJISIET YTOYHUTH MPUOBLILHOCTH
ouzHeca.

3. Oryeta 0 IBMKEHUH JEHEXKHBIX CPENICTB, KOTOPHIH HEOOXOAUM JI U3yUCHHUSI
JIMKBUIHOCTH OM3HECA.

[leap KpeauTHOTO aHajau3a COCTOMT B TOM, YTOOBI MOJYYWUTH IOJHOE H
HanboJiee TOYHOE MPEACTABJICHHE O OW3HECe KIMEHTAa W €ro JesTEeIbHOCTH.
[ToaTOMy B pe3yibTaTe (PUHAHCOBOTO aHaIU3a AOJKHO OBITh MPUHSITO PELIEHUE O
BO3MO>KHOCTH KPEJAMTOBAHUS M ONTUMAJIBHBIX YCIOBUSX KpPEAUTa: CyMMa, CPOK,
MPOLIEHTHAS CTaBKa.

Ha ycioBust mo kpeauTy BIHMSET Takxke psi PaKTopoB:

- pe3yNbTaThl PUHAHCOBOTO aHAIIN3A,

- 11eJ7Tb KPEJIUTa,;

- UICTOYHUKU (PUHAHCUPOBAHMUS;

- opraHuzaius OuszHeca;

- collMaJIbHbIE (PaKTOPHI;

- ICUXOJIOTUYECKUI MTOPTPET 3aEMIIHKA.

Jna  npunsTHA peLIeHu 0 TUIATEXKECIOCOOHOCTH 3aeMIlUKa U
BO3MOKHOCTH  IJIyOX€ OLICHUTh TEHACHLIMH  MpU aHanu3e (UHAHCOBOIO
COCTOSIHMSI TIPEATNPUATHS TIPUMEHSETCS cucTeMa (MHAHCOBBIX TOKazaTenei. B
MEXKIYHApOAHOM  MPaKTUKE UCIIOJIb3yeTCsl  OOJBIIOE  KOJMYECTBO
KO3 (PHUIIMEHTOB, OCHOBHBIE €3 KOTOPBIX, HauOoJiee MpUEMIIEMBbIC TUTST
Ka3aXCTaHCKUX MPEANPUSATUN, MOXHO pa3[eUTh Ha CIEAYIOLUUE TPYMIbI
(puc.11.1).

Jliist TOrOo, YTOOBI BBISIBUTH HAJMYKE Y MIPEATIPUSATHS CPEICTB HA TIOTAIIICHHUE
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JOJIT'OB, HeO6XOIII/IMO OLCHUTD €TI0 IJIATEeKECIIOCOOHOCTb.

OIIeHKa (l)I/IHaHCOBOFO COCTOSAAHMUA 3acMIIUKA

OreHka JUKBUIHOCTH

———  Omnenka puHAHCOBOM YCTONYHBOCTH

O1ieHKa IeJ10BOU aKTUBHOCTH

OrneHka peHTadeIbHOCTH

Pucynox 11.1 - CucreMa (pMHaHCOBBIX MMOKa3aTeNel, XapakTepu3youux (ruHaHCOBOE
MIOJIOKEHHE 3aEMIINKA
[TpuMevanue: coCTaBICHO Ha OCHOBE UCTOYHHKA [34]

[Tonx mnarexecnoCOOHOCTRIO  HEOOXOIMMO  IIOHMMAaTh T'OTOBHOCTH
NPEANPUITHS  TIOTaCUTh  €r0  KPAaTKOCPOYHYHO  3aJI0JDKEHHOCTh  CBOHMMH
CpEACTBAMHU. IInaTesxecriocOOHOCT —  3TO  BaKHEHMINIMM  IIOKa3aTelb,
XapaKTePHU3y IO dbuHaHCOBOE II0JIOJKEHHUE TIPEANPUSITHSI. Onenka
MJIATEeKECIIOCOOHOCTH  MPOU3BOAUTCS 1O JaHHBIM OalaHca Ha OCHOBE
XapaKTEPUCTUKH JIMKBHTHOCTH OOOPOTHBIX aKTHBOB (Tab.11.1).

Tabruya 11.1
Pacuer puHaHCOBBIX KOOPPUIIMEHTOB I OLICHKH (PUHAHCOBOTO TMOJOXKEHHUS MPEATPUATHS

Kosppuyuenmuor nuxeuonocmu
Koaddumment texymeit nukpuanoctu | Texymue aktuBbl/ Tekyrue o0s13aTebCTBA

Koadpunment MrooBeHHOM (Henexusle cpencrna + Jledbutopckas
JUKBUAHOCTU 3aj0;KkeHHOCTh + KpaTkocpouHble prHaHCOBbIE

nHBectunn) / Texymue o0s3aTenbcTBa
Koadduument nenexuoi JlenexHsble cpeacta / KparkocpouHsle
JIMKBUIHOCTH 00s3aTeNbCTBA

Kosppuyuenmuor hunancosozo "pvruaca

KoadduimenT cooTHoreHus
COOCTBEHHBIX M 3a€MHBIX CPEJICTB
Koaddumument 3anomkeHHoCcTH

Utoro O6s3arenscts/MiToro CoOCTBEHHBIN KAITUTAI

Urtoro O6s3arenseTs /YUTOro AKTUBBI

HpI/I6BIJ'IL [0 BBIIUIATHI ITPOLICHTOB U HAaJIOr OB/

KoaddunuenT mokpeITHS IPOLIEHTOB o
(bun P pon DUHAHCOBBIN Pacxo/
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Kosgppuyuenmur oenosoti akmusrnocmu

Koadduruent obopaunBaemoctu

cpenneit Jledbutopckoii 3810 5KEHHOCTH

Hoxon ot peanuzanuu/ cpenusis JleOuropckas
3aJI0JKEHHOCTh

Koadduiment obopaunBaeMocTu
cpenner Kpeauropckoi
3aJ10JDKEHHOCTH

(CebecTonmMOCTh pealn30BaHHOMN MPOIYKIIUH -
Ocratokx TM3)/cpenuss Kpenuropckas
33JJ0JDKEHHOCTh

Koadduruent obopaunBaemoctu
OCHOBHBIX CPEJICTB

Jloxox ot peanu3arun/ OCHOBHBIX CPEACTB

[TpomomkuTeIbHOCTh 000pOTa
JIeOUTOPCKON 3aT0JIKECHHOCTH
(koJ1-BO JHEN)

365 / Koaddumuent obopauynBaeMocTu 1eOUTOPCKON
3aJI0JDKEHHOCTH, WIIN

( eburTopckoii 3agomxeHHOCTH/I 0/10BOM 00bEM
YHCTBIX MPOJIAX B KpenuT)*365

Koaddumment obopaunBaeMocTu
TOBapHO-MAaTEPUAIbHBIX 3aI1aCOB

CebecTonMOoCTh peann30BaHHBIX TOBapoB/ ToBapHO-
MaTepualbHBIC 3a11achl

[TponomxurensHOCTH 000pOTa
TOBapHO-MaTepUAILHBIX 3aI1aCOB
(k0JI-BO JHEH)

365 / KoadunmeHT o60paunBaeMOCTH TOBAPHO-
MaTepUATLHBIX 3aI1aCOB, UK

( ToBapHoO- MaTepuainbHble 3anacbl/ CedecTOMMOCTb
peann30BaHHbBIX 3a TOJ TOBapoB)*365

Koaddumnuent obopaunBaemoctu
AKTHBOB

UYucTelit 00beM npogax / O61mas cymMmma akTHBOB

Kosgpgpuyuenmor penmabenvrocmu

Koadduruent uncrot peHTabEIBHOCTH

Yucrast npuObLIb MOCIIe YIUIaThl Hanoros / YucThIi
o0BeM mpoaax

Koad¢unuent rexymieit OnepanronHast npuobLIbL / YUCTHIN 00beM MpoJax
pEeHTa0ETHbHOCTH
Koaddurment Banopoit .

b Banossrit joxon /[loxon ot peanuzanuu
pEeHTA0ETHHOCTH

[TprMeuaHue: COCTaBICHO HAa OCHOBE HCTOYHMKA [31]

AHanu3 (UHAHCOBOW  YCTOWYMBOCTH TIO3BOJIIET OLIEHUTh, HACKOJIBKO
BBICOKA CTENEHb HE3aBUCHMOCTH MPEAIPUATUS TOCIE BO3MEIICHUS 3a€MHBIX
cpeactB. B ycnmoBusX — phIHKA, KOrJa  XO3MMCTBEHHAs  JICSITEIILHOCTH
OCYLIECTBIISIETCA 3a cyYeT caMO(UHAHCUPOBAaHUSA, a IMPU HEIOCTATOUHOCTHU
COOCTBEHHBIX (DMHAHCOBBIX PECYpCOB - 3a CYET 3aEMHBIX CPEACTB, BaXKHOE
3HauYE€HHE NpUoOpeTaeT (PUHAHCOBAs HE3ABUCUMOCTH MPEANPHUATHS OT BHEIIHHX
3a€MHBIX HMCTOYHUKOB. 3arac MCTOYHUKOB COOCTBEHHBIX CPEACTB - 9TO 3arac
(pMHAHCOBOM YCTOMYMBOCTH MPEINPUSATHUS.

Jnst oneHku (PUHAHCOBOM YCTOWYMBOCTH HCHOJIB3YIOT KOI(P(UIIMEHTHI,
oTpaxaronue (UHAHCOBYIO  OOECIEUEHHOCTh OecrmepeOoiHOro  mpoiiecca
JESATEIBLHOCTH. DTO MOKa3aTeu, XapaKTepu3yrIme: - 00ecreueHHOCTh 3aracoB
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COOCTBEHHBIMH OOOPOTHBIMH ~ CPEICTBAMH, - COOTHOILIEHHE 3a€MHBIX U
COOCTBEHHBIX CPEJICTB; - MAHEBPEHHOCTh COOCTBEHHBIX CPECTB.

OneHka JCIOBOM  aKTHBHOCTH W PEHTAOCIBHOCTH  MPEANPHUATHS
MOJBITOXKMBACT OTBET O IIEJIECOOOPA3HOCTH MPEAOCTABICHHS KpeauTa JaHHOMY
3aeMIUKY C TOYKH 3PCHHUS €ro WHBECTUIIMOHHON TNPUBJICKATEIBHOCTH M
JTOXOJHOCTH ITPOCKTA.

11.2. MeTtoanbl ouenku 3¢pGeKTUHBHOCTH HHBECTUHIHI

Haubonee pacmpocTpaHEHHBIM  CTaTUYECKUM  TOKa3aTeleM  OLEHKH
MHBECTULIMOHHBIX IMPOEKTOB fABIsSIETCS Cpok okymaemoctu (PP). «llox cpoxom
oKynaemocmu npoekma NOHUMAETCs IEpruo OT MOMEHTA Hadaja €ro peaau3ainuu
70 TOTO MOMEHTA IKCIUTyaTalii 00bEKTa, B KOTOPBIA TOXOJbl OT 3KCIUTyaTaluu
CTaHOBSITCS PaBHBIMU NIEPBOHAYAILHBIM UHBECTULIUSIMY. [12]

O6mas popmyna pacdera mokaszartens PP uMeeT BU:

PP=minn, upukotopoMm Y P.>lo,

rae P« — BenmuuHA callhbJI0 HAKOIJICHHOTO IIOTOKA,
lo — BenuunHa ICPpBOHAYAJIbHBIX HHBeCTHHHﬁ.

Yucmas mexywas cmoumocmo (NPV). BenmnuumHa 4YucTOM TeKyIlen
croumoct NPV paccuuThiBaeTcsi KaKk pa3HOCTh JUCKOHTHUPOBAHHBIX JIEHEKHBIX
IIOTOKOB JIOXOJAOB M PAacxXoJO0B, IPOM3BOJUMBIX B IIPOIECCe peann3aliu
WHBECTULIMH 32 MPOTHO3HBIN NEPUO.

CyTh KpUTEpHS COCTOMT B CpPaBHCHHHM TEKYIIEH CTOMMOCTH OyIyIIUX
JICHEe)KHBIX TOCTYIUICHUH OT pealu3aliyd MpPOoeKTa ¢ HWHBECTUIMOHHBIMU
pacxogamMu, HEOOXOIUMBIMHU JIJISL €T0 peaTU3alluH.

NPV n7st MOCTOSHHOM HOPMBI IUCKOHTA M C Pa30BBIMH MEPBOHAYATIbHBIMU
WHBECTUILIMSIMU OTMIPEACIISIOT 1O clieaytomei Gpopmyre:

NPV = - lo + ZCt/ (1+i) |,

rae lo — BenmuMHa MepBOHAYATHHBIX HHBECTHIININ;
Ct— JCHEXHBII MTOTOK OT peaM3aIlMA WHBECTUITUH B MOMEHT
BpeMeEHU t;
t— mar pacuera (Toj, KBapTai, MECSI] U T. 11.);
I — cTaBKa JUCKOHTHPOBAHHSI.

NHpexc 1OXOHOCTH MHBECTULIUN PACCUUTHIBAECTCS KAK OTHOLIEHUE YHCTOU
TEKYILIEH CTOMMOCTH JI€HEKHOrO IIPUTOKA K YUCTOW TEKyLIEH CTOMMOCTH
JIEHEKHOT0 OTTOKA (BKJIIOYAsi IEPBOHAYATBHBIE HHBECTHUIINHN ):
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Pl=2'Ct-(1+i )Yl

t=1

rae  lo— MHBECTHUIMH NPEANIPUSATHS B MOMEHT BpemeHH 0;
Ct — JICHEXKHBIN MOTOK MPEAINPHUATHS B MOMCHT BPEMEHH {;
| — cTaBKa JUCKOHTHPOBAHHSI.

«Hnoexc o0oxoomocmu - OTHOCUTENBHBIM TOKazaTtelb 3(PQPEKTUBHOCTH
WHBECTHUIIMOHHOTO TPOEKTa, OH XapaKTEePHU3YeT YPOBEHb JOXOJOB Ha CIUHUILY
3aTpar, T. €. 3(P(EeKTUBHOCTh BIOXKEHUW - uyeM OOJblIe 3HAYEHUE OTOro
MOKAa3aTessl, TEM BBIIIE OTAAa4Ya JICHEKHOW €IMHUIIbI, THBECTUPOBAHHOU B JAHHBIN
npoekT». [12] JlaHHOMY TMOKa3aTeNlio CleayeT OTAaBaTh MPEINOYTCHHE IPHU
KOMIUIEKTOBAaHUM TMOPT(HENis MHBECTUIMNA C LIEJIbI0 MaKCUMHU3AIMU CYMMapHOTO
3HayeHus NPV.

YcnoBusl TMPUHATHS TMPOEKTa IO JaHHOMY HWHBECTHIIMOHHOMY KPHUTEPHIO
CIENYIOIIUE: €CIIH

P 1> 1, To npoexT ciienyer npuHsITh;
P | <1, TO nIpoeKT ciexyer OTBEPrHyTh;
P I =1, npoekt Hu npUOBUTEHBINA, HU YOBITOUHBIH.

HecnoxxHO 3aMeTUTh, YTO MPHU OLEHKE MPOEKTOB, MPEAyCMAaTPUBAIOLIUX
OJIMHAKOBBIM 00BbEM IEPBOHAYAIBHBIX WHBECTHULIMM, Kputepuid Pl NOJIHOCTBIO
coryiacoBaH ¢ kpurepuem NPV.

[lox enympenneii Hopmou 00xoO0Hocmu, U BHYTPEHHENH HOPMOU MPUOBLIH,
unBectuimii (IRR) moHnMaroT 3HaYCHUE CTAaBKHM JUCKOHTHPOBAHHS, IIPH KOTOPOM
NPV npoekTa paBeH HYJIIO:

IRR =i, npu komopom NPV =f (1) =0.

Cmbicn pacuera 3TOro Kod(duuueHnta mnpu aHanuze 3PPEeKTUBHOCTH
IJIAHUPYEMBIX HMHBECTULIMHI 3akitouaeTca B crieayromeM: |IRR  mokaseiBaeT
MaKCUMAaJbHO JOIMYCTUMBII OTHOCHUTENbHBIN YPOBEHb PACXOAOB, KOTOPHIE MOTYT
OBITHh aCCOIMMPOBAHBI C JaHHBIM mTpoekToM [35 |Hampumep, ecim TPOEKT
MOJIHOCTHIO (DMHAHCUPYETCS 32 CYET CCYJbl KOMMEPUYECKOro 0aHka, TO 3HAYCHHE
IRR moka3piBaeT BEpPXHIOK TpaHUIly JIONYCTUMOTO YpPOBHS OaHKOBCKOMW
MPOLICHTHON CTaBKH, MPEBBIIIEHNE KOTOPOTO JEIaeT MPOCKT YOBITOUHBIM.

Tounbiii pacuer BenmuuuHbl IRR  BO3MOXEH TOJBKO TpW MOMOIIU
KoMIibtoTepa. K J0CTOMHCTBaM 3TOro KpUTEpUsi MOKHO OTHECTH OOBEKTHUBHOCT,
HE3aBUCUMOCTh OT aOCOJIOTHOTO pa3Mepa HWHBECTUIIUN, WH(POPMATUBHOCTS.
Nmenno ¢ HuM cpaBHuBaercs nokasarenb |RR, paccunTanHblil a1 KOHKPETHOTO
MPOEKTA, MPU STOM CBSI3b MEXKIY HUMU TaKOBA: €CIIH

IRR > CC, 10 npoexKT cienyer NpuHsITh;

127



IRR < CC, TO IpOeKT cieyeT OTBEPrHYTh;
IRR = CC, To mpoeKT HU NpHUOBLTHHBIN, HA YOBITOUHBIH.

Taxum o6pazom, kputrepuu NPV, IRR u Pl, nHaubonee yacto npumeHsieMbie
B MHBECTULIMOHHOM aHaJN3e, SBISIOTCA (PAKTUUECKU PAa3HBIMU BEPCUSIMH OJHOU U
TOM K€ KOHIICTIINH, U MOATOMY UX PE3YyJbTaThl CBSA3aHBI APYT C IPYTOM., MOYKHO
OKMJIaTh BBITIOJIHEHUSI CIAEAYIOMIMX MaTeMaTUYECKUX COOTHOIICHHUH Il OJJHOTO
POEKTA.

BriBOABI

1. CyurHocTh (pHAHCOBOTO aHAIM3a MPU MPEAOCTABICHUN KPEAUTA 3aKII0UAETCS
B YTOUHEHHH CYMMBI KPEAUTa U IJIATEeKECIOCOOHOCTh KIIMEHTA.

2. OCHOBHOM TPHUHIUIT KPEIUTOBAHUS HWHBECTUIIMOHHBIX IPOCKTOB COCTOUT B
CJIEYIOIIEM: 3aEMIIUK MPEAOCTaBIsAeT BCIO HMHPOpMALNIO O cebe M CBOEM
Ou3Hece, KOTOpas MO3BOJIAET KPEAUTHOMY 3KCIEPTY MPUHATH MOJIOKUTEIHHOE
pelIeHue.

3. B MexayHapomgHOW MpaKTHKE UCIOJIb3yeTCsl  OOJBIIOE  KOJUYECTBO
KOd(PUIIMEHTOB, OCHOBHBIE W3 KOTOPHIX, Hauboliee NpUeMIIEMble IS
Ka3aXxCTaHCKUX NPEANPUSATHNA, MOXKHO pa3AeiUTh Ha CICAYIONIUE TPYIIIbL:
OIICHKA JTMKBUIHOCTH, OIleHKa (DMHAHCOBOM YCTOWYMBOCTH, OLICHKA JIEJIOBOM
aKTUBHOCTH, OILIEHKA PEHTA0CILHOCTH U AP.

4, TlnaTexecmocoOHOCTh — A3TO BaXHEWMINHMI MOKa3aTeNlb, XapaKTePHU3YIOIIUMA
(¢uHaHcOBoe TmosokeHUEe npeanpusThs. OneHka IUIaTeKecrnocoOHOCTH
MIPOU3BOUTCS 10 JAaHHBIM OajlaHCa Ha OCHOBE XapaKTEPUCTUKU JIMKBUTHOCTH
000pPOTHBIX aKTHBOB.

5. AnHanu3 (UHAHCOBON YCTOWYHMBOCTH MO3BOJISIET OIEHUTh, HACKOJIBKO BBICOKA
CTENEHb HE3aBUCUMOCTH MPEAIPHUATHUS TIOCIIEC BO3MEILICHUS 3a€MHBIX CPEJICTB.
B ycrnoBusix peiHKa, KOT/ia XO35SUCTBEHHAs JAEATEIbHOCTh OCYIIECTBIISETCS 32
cueT camMOpUHAHCUPOBAHUA, a TNPU HEJAOCTATOYHOCTH COOCTBEHHBIX
(PMHAHCOBBIX PECYPCOB - 3a CYET 3a€MHBIX CPEACTB, BaXXHOE 3HAUCHHUE
npuoOpeTaeT (UHAHCOBAsS HE3aBUCUMOCTb MPEIANPUSATHS OT BHEUIHUX
3a€MHBIX UICTOYHUKOB.

6. Omenka  [e7OBOM  aKTMBHOCTM M PEHTAOCIBHOCTH  MPEAIPUSITHS
MOABITOXKUBAET  OTBET O LEJIECOOOPa3HOCTU  MPEAOCTaBIICHUS] KpeauTa
JAHHOMY  3aeMIIMKYy C  TOYKHM  3pEHHS  €ro  HMHBECTUIIMOHHOM
MPUBJIEKATEILHOCTU U I0XOJIHOCTH IIPOEKTA.

7. Benuuuna uyuctoit Tekymei ctoumoct NPV paccuuThiBaeTcs Kak pa3HOCTb
JUCKOHTUPOBAHHBIX  JICHEXKHBIX  I[OTOKOB  JIOXOJOB M PacxooB,
IPOU3BOJAMMBIX B MPOIIECCE PeTU3AIMU UHBECTHUIIUMH 3a MMPOTHO3HBIN MEPUOI.
CyThb KpuUTEpUs COCTOMT B CpPABHEHUU TEKYIIEW CTOMMOCTH OyaylIux
JICHEXKHBIX TOCTYIUICHUH OT peanu3alid NpOoeKTa ¢ HWHBECTUIIMOHHBIMH
pacxojamMu, HEOOXOIUMBIMHU JIJISL €0 PeATU3alIUH.
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. Hnnekc peHTa0enbHOCTH - OTHOCHUTENBbHBIN MoKa3aTelb 3(PQPEeKTUBHOCTH
MHBECTULMOHHOIO IIPOEKTA, OH XapaKTEPU3YET YPOBEHb JOXOI0B HA €AUHUILLY
3arpar, T. €. 3((EKTUBHOCTh BIOKEHHI - 4eM OOJbIle 3HAYEHUE 3TOrO
IoKasaress, TeM BbIIE OTAaya JACHEKHOU €IWHHUIIBI, NWHBECTUPOBAHHOM B

JAHHBIN TPOEKT

9. Ilpu olLlEHKE TMPOEKTOB, MPEAYCMATPUBAIOMINX  OJMHAKOBBIN

I[ICPpBOHAYAJIbHBIX HHBCCTHHHﬁ, KpHTGprI Pl momHOCTBIO cornacoBan ¢

kputepueM NPV,

KoHnTpoJsibHBIE BONIPOCHI

1. B uyem 3akitouaercs 1esb MPOBEACHUS (PMHAHCOBOTO aHAIW3a MPEANPUSTHS

KpCAUTHBIM HHCIICKTOPOM KOMMCPUYCCKOI'O Oanka?

2. Kakume  nganHple  (UHAHCOBOM  OTYETHOCTH  IPEANPHUATHI-3aCMIIHKA

UCIIOJIB3YIOTCS IPU KPEAUTHOM aHaIu3e?

3. Ha  ocnHoBe  kakux  (UHAHCOBBIX  TIOKa3aTelied  PacCUUTHIBACTCS

IJIaTEKECIIOCOOHOCTD BaGMHII/IKa?

4. Kakue ¢duHaHCOBBIE KOI(PPUIMEHTH PACKPHIBAIOT JEIOBYIO AaKTUBHOCTH

OpEANPUATHS-3aEMILNUKA?

5. KakoBa posb Oyxrantepckoro 06ajianca B IpOBEAECHUN KPEIUTHOTO aHanu3a’?

KoHTposibHbIe 3a1aHuA

3aoanue 1. Vicionb3ysi JaHHbIE HUXKE MPUBEICHHOW TaOIMIBI,
HemocTarIme 3HadeHus: «byxranrepckoro Oamanca» u «OTdyeta 0 J0X0daX U

3aIlOJIHUTC

pacxoaax»
IToxazarenu CymMma

Koaddunment rexymieit nuksuanoctu Ha koHer 2018 r. 20,0
Koaddurment MraoBeHHOM TUKBUIHOCTH Ha KOHeEI[ 2018 T. 15
Kosdduunent obopaunBaemoctu cpeneit 1eOUTOpCKOi 80
3ai0ipkeHHocTr 3a 2018 1. '
Koaddunuent BanoBoil peHTadbenbHOCTH 0,5
Ko duunent obopaunBaeMocTu cpeiHelt KpeJUTOPCKOH 3a/10JKEHHOCTH 32 70
2018 1. ’
Koaddutment o6opaunBaeMoCTH CpeIHUX OCHOBHBIX 13
cpencts 3a 2018 T. '
Koaddunuent punancoBoro peruara Ha koner; 2018 r. 0,4
KoadduureHT mokpeITHs IPOLEHTOB MO JOJTY 5,0
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Byxrantepckuii 6ananc TOO «Macrtep»

AKTHBBI 2017r. 2018r.
Tekyine aKkTUBBI:
JleHexXHbIe CPe/ICTBA U ACHEKHbIC YKBUBAJICHTHI 15000
JlebuTopckas 3a10JPKEHHOCTh 20 00 25000
ToBapHO-MaTepHaIbHBIC 3a11aCHI 22000 20000
Pacxopl Oyaynux neproaoB
Bcero Texyiime akTUBBI 60 00
JlonrocpouHblie aKTHUBBI:
3emust 75000
3manus 1 000pyAOBaHUE 120000
Bcero fponrocpodnbie akTHBBI 180000

BCEI'O AKTHBbI
OBSI3ATEJIBCTBA U COBCTBEHHbBIN
KAIIUTAJI

TGKYH_[I/IG 00s13aTeIbLCTBA:

Kpenurtopckas 3a10J5KEHHOCTh

KpatkocpouHbIe KpeTUThI 5000 7000
Bcero Tekymmue o0s13aTenbCTBa 25000
Jlonrocpounslie 00s3aTenbCTBA:
JloJIrocpovHbIC KPETUTHI 78 000
Bcero nonrocpounsie 00s3aTenbpeTBa 82 000

BCEI'O OBA3ATEJIbCTBA

CoOCTBEHHBIN KaIlUTAaN;

YcraBHOU KanuTall 65 400 71500

Hepacnpenenennas npu6biiab/ (HenmokpeIThIil yOBITOK)

BCEI'O COBCTBEHHbBIN KATIUTAJI

BCEI'O OBSI3ATEJILCTBA U
COBCTBEHHBIN KATITUTAJI

Otder o noxonxax u pacxomax TOO «Mactep» 3a roj, 3akonumBimiics 31.12.2018 .

[Tokaszarenu CymMma

Jloxox oT peann3anuu NpoayKiuu (padoT, yciyr)

CebecTouMMOCTh pealln30BaHHON MPOAYKIIUN

Basossrii foxon (3 =1-2)

AJIMUHUCTPATUBHBIE PACXO]IbI 40 000
Pacxopel OT peasmzanyu 7 000

[TpuOBLIB 10 BHIMIATHI MPOIEHTOB M HAIOTOB (6 = 3-4-5)

[IponieHTsI IO TOATY

Jloxox (yObITOK) 10 Hajmoroo0oxenus (8 = 6-7)
Pacxo1pl 110 M010X0THOMY HAJIOTY

0 | Yucras npubsuie (10 = 8-9)

PO N OO WIN|F
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3aoanue 2. Ha ocHoBe npuBeAeHHON B 3aanuu | nHGOpMAIUU 3aMI0THUTE U
paccuuTaunTe:

[Tokazarenu Cymma

KoaddutimeHnT abcomoTHON TMKBUIHOCTH

Ha koHer 2018 1.

Cpennuii CpoK MmorameHus 1e0UTOPCKOM 3a10mKkeHHOCTH B 2008
rony (B THSX)

Koadduunent obopaunBaeMocTi TOBapHO-MaTEPUAIBHBIX 3aI1aCOB
3a 2018 r.

[lepuon o6opoTa TOBapHO-MaTepUATLHBIX 3aI1aCOB

B 2018 roxy (B qHSX)

Cpennuii CpoK MoTanIeHHs KPeIUTOPCKOH 3an0mkenHoct B 2018
roay (B AHSIX)

Koaddunment obopaunBaeMocTi cyMMapHbIX akTHBOB 3a 2018 .
KoadduiimeHT COOTHOIECHHS 3a6MHBIX U COOCTBEHHBIX CPEICTB HA
koHer 2018 1.
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12. OHEHKA UHBECTULHHUOHHOI'O MPOEKTA B YCJIOBUSAX
HEOHNPEJAEJEHHOCTHU N PUCKA

I/ISY‘H/IB MaTepI/Ia.H [[aHHOﬁ TCMbI CTyHeHT JOJIDKCH OBJIaACTH CJ'IGI[YIOH_[I/IMI/I HaBBIKAMMU.
- OXapakTepu30BaTh BHUABI IPOCKTHBIX PHUCKOB M OINPEICIUTh HX OTIMYUTEIBHBIC
0COOEHHOCTH;
- paccuuTaTh pa3Mep pUCKa MHBECTHIIMOHHOI'O MPOEKTA,;

- CJeNaTh COOTBETCBYIOIIHME BBIBOJBI O IMPEUMYILECTBEHHBIX CTOPOHAX METOJOB YyyeTa
PHUCKOB.

12.1. Buabl u kjiaccupukanusi pucKoB

HenonHota win HETOYHOCTh HMH(OpPMAMU O HACTYIUICHHMM TOTO WIIU
COOBITUSl TIPU pealu3aldd HHBECTUIIMOHHOTO IMPOEKTa MpPEeACTaBIseT CcOoOOM
HeonpeoenenHocmy. Eclii  HEONPEIEeNeHHOCTh CONPOBOXKIAETCS HEraTUBHOU
CUTyallUei, TO OHAa NMPUBOAUT K BO3HUKHOBEHHUIO PUCKA. Puck — BEpPOSTHOCTH
BO3HUKHOBEHHUS HETaTUBHBIX IOCIEACTBUM JJIl YYaCTHUKOB MHBECTHULIMOHHOIO
MPOEKTA.

Cy1iecTByeT MHOKECTBO Pa3IUYHBIX BUIOB PUCKOB. [34]

Cmpanoeot  puck XapakTepeH Uil MPENIpUsATH - yYaCTHUKOB
BHEIITHEOKOHOMMUYECKOU NIEITEIbHOCTH. J[aHHBIA BHUJ PUCKA MOJHOCTHIO 3aBUCHUT
OT  MOJUTHUKO-DKOHOMHYECKOW  CTaOWIBHOCTH  CTpaH, C  KOTOPBIMHU
OCYILECTBJISIIOTCS UMIIOPTHO-3KCIIOPTHBIE onepaunr. OCHOBHBIMU NpPUYHMHAMU
BO3HUKHOBEHHS pHUCKa SABJISTFOTCSL: HallMOHAJIbHBIE O0COOEHHOCTH
rOCYJJapCTBEHHOTO  yCTPOWCTBA W  3aKOHOAATENBbCTBA  CTPAHBI-IIAPTHEPA;
HECTAOMJIBHOCTh TIPABUTEILCTBA, HAXOJSIIETOCs y Biactu; HedhdEeKTUBHAS
DKOHOMMYECKAsl  NOJINTHKA, IPOBOAMMAS  IIPABUTEIILCTBOM;  Pa3JIM4HbIC
BHYTpEHHUE TpoOJeMbl CTpaHbl-apTHepa. CTaHOBOW pHUCK TPOSBISIETCS B
IIPOBOAMMOM T'OCYJapCTBOM B BAJIOTHOM M TOPTOBOM PETrYJIMPOBAHUM, a TAKKE
KBOTUPOBAHUH, JTULIEH3UPOBAHUH, TAMOKEHHOM 3aKOHOAATEIHCTBE.

DKoHOMUYECKUll pUCK - TIPU3HAKH DKOHOMMYECKOI'O PHUCKA BCTPEUYAIOTCS
MPAaKTUYECKH BO BCEX BHUJAX paccMaTpUBaeMbIX puCKOB. Onpexaensercs
HapylIEHUEM TIOpSAKA OIKOHOMHYECKOM  JEATEIIbHOCTH  HNPEANPUATHS U
HEJIOCTMXKEHHEM 3aIlJIAHUPOBAHHBIX OCHOBHBIX IIOKa3aTelie. DKOHOMUYECKUI
PUCK BO3HUKAET NpHU HEOJAroNpUATHON CUTyallud Ha MOTPEOUTETHCKOM pBHIHKE
WJIY TIPU YOPABIECHYECKUX MPOCUETaX pyKOoBOACTBA mpennpustusi. [IpossieHueM
ATOTO BHJA PHCKA BBICTYIIACT HEBBIIOJHEHUE IUJJaHA NPOU3BOJCTBA, ILJIaHA
peanu3zanuyM  TOBapa, TMPEBBIINICHUE 3alUIAHUPOBAHHOW CYMMBI  M3JIEPIKEK
oOpailieHus u T.1.

Banmomuwit  puck. Bup  pucka, XapakTepHbIM U1 YYACTHHUKOB
BHEIIHEDKOHOMHUYECKOM  AEATENbHOCTH.  Yamie  BCero  MNpOsBISIETCS B
HEJOMOJIYyUYeHUH TPUOBUIM B PE3yJIbTaTe HEMOCPEACTBEHHOTO BO3JICUCTBUS
M3MEHEHUSI OOMEHHOIO0 Kypca HWHOCTPAHHOW BaJIIOTHI, HCIOJIb3yEMOM BO
BHEITHEAKOHOMHUYECKHUX TOPTOBBIX ONEpalUaX MPEANPUATHS, Ha OXKUJAEMbIC
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J€HEKHbIE TTOTOKU OT 3TUX omnepauuil. IMnopTupys ToBapel, NpeANpUHUMATEIb
MPOUTPBIBAET OT MOBBILIEHUS OOMEHHOTO0 Kypca COOTBETCTBYIOIIEH MHOCTPAHHOU
BaJIIOTHl IO OTHOUIEHUIO K HalMOHaJIbHOW. CHM)XEHHE 3TOro 0OOMEHHOro Kypca
BeJleT K (PMHAHCOBBIM MOTEPSIM MPEANPUHUMATENCH, OCYIIECTBISIOMINX SKCIOPT
TOBapOB.

lIpoyenmmuulil puck - COCTOUT B HEMPEIBUIECHHOM U3MEHEHUH KPEIUTHOUN U
JENO3UTHON MPOLICHTHOW CTaBKM Ha (PUHAHCOBOM pbIHKE. [IpOIeHTHBIN pHCK
MPOSIBISIETCS. B (PUHAHCOBBIX MOTEPSIX OT CHUKEHUS MOCTYIUICHUS JIE€HEKHBIX
CPEICTB B IMpPOLIECCE HCHOJIb30BaHUS (PUHAHCOBBIX AKTHUBOB, B 3MHUCCHOHHOMN
AesTeNbHOCTH Tpennpusatusd. [lpuurHamMu BO3HUKHOBEHHUS 3TOr0 BHUAA pPHUCKa
ABJISIETCSI MU3MEHEHHE KOHBIOHKTYpPBI JIEHEKHOIO PBIHKA I0J BO3IEHCTBUEM
roCyJapCTBEHHOTO WJIM PHIHOYHOTO PETYJIMPOBAHMS YUETHOM MPOILEHTHON CTaBKH,
yMEHbUIEHUE O00bEMa MPEIJIOKEHUN CBOOOJHBIX  JCHEXKHBIX  PECypCOB
KOMMEpYECKMMH OaHKaMH, CHIDKEHHE CIIpoca XO3SUCTBYIOIIMX CyOBEKTOB Ha
(pmHaHCOBBIE pecypchbl. POCT MPOLIEHTHBIX CTABOK OTPULIATENILHO CKA3bIBAETCS Ha
JICJIOBOM aKTUBHOCTUM BCEX OTpacjel, CBS3aHHBIX CO CTPOUTEIHCTBOM U
uHBecTHpoBaHueM. Kak cienctBue pocta TMPOLIEHTHBIX CTABOK, MOKET
U3MEHUTHCS OOMEHHBIM KypcC BajlOThI, YTO B CBOIO O4Yepeb BIUSIET Ha POCT
JIEJI0BOM aKTUBHOCTH.

Hngpnayuonnwiti  puck BO3HHUKAET B  YCIOBHUSX BBICOKMX TEMIIOB
0O0IIIEPKOHOMUYECKON MHMIAIMM U HA COBPEMEHHOM JTarie HOCUT MOCTOSHHBIN
XapakTep.  XapakTepu3yeTcs BO3MOKHOCTbIO  OOECIEHUBAHMS  peanbHOU
CTOMMOCTH KamnuTajla MpeANpUsITHs, XpaHUMOTO B JCHEXKHBIX aKTUBaX U
dbopmupyemoro B OTAEIbHBIX (bUHAHCOBBIX dbongax (Hampumep,
aMOPTU3AIMOHHBIN POHIT).

lIpouszsoocmeennsviti  puck  OOYCIOBIEH HW3MEHUMBOCTBIO  IIpoliecca
MPOU3BOJCTBA,  BBI3BAHHOM  TMOCTOSHHO  JICUCTBYIOIIMMH  Pa3IUYHBIMU
HernpeackasyembiMu  (akTtopamu. Ha  gaHHBII  BUA  pUCKa  OKa3bIBaIOT
CYILIECTBEHHOE BJIMSIHUE OOJIBITMHCTBO AKOHOMUYECKUX PUCKOB, MHOTHE W3 HUX
ABJISIIOTCS ~ COCTABISIIOIIMMM ~ WJIM ~ UCXOASIIMMHM  JI8  BO3HUKHOBEHHS
MPOU3BOJACTBEHHOTO  pucCKa. [IpOM3BOACTBEHHBIM  PHUCK  BBIpaXKaeTcsi B
HEBBITTOJIHEHUH MPEANPUATUEM CBOUX IUIAHOB M 00S13aTEILCTB MO MPOU3BOJICTBY
MPOIYKIIMK, TOBAPOB WJIM YCIYT, IPYTUX BUJOB MIPOU3BOACTBEHHOM JAEATEILHOCTH
B pe3ysbTaTe KaK HEO6JIaronpuUsTHOrO BO3JCUCTBUSI BHEIIHEH Cpelbl, Tak U
HEMPaBUJILHOTO UCIOJIb30BaHUSI TEXHUKA U OOOpYJOBaHUS, OCHOBHBIX U
00OpOTHBIX (POHNIOB, CBIPbsi, JHEPrOpecypcoB, pabdoyero BPEMEHU U T.J.
Bo3MmoxxHbIE TNPUYMHBI BO3HUKHOBEHHUS - TOBPEXKICHUE O0O0OpYIOBaHMS,
BO3MOKHOE CHIDKEHHE TpEeJIoiiaraéMblx O00bEMOB  MPOU3BOJACTBA, POCT
MaTepuaibHBIX M JPYTUX 3aTpar, MOBBIIMICHHE CTAaBKM HAJIOrOB, HapYIICHUE
CPOKOB TIOCTABKH CHIPhsl 1 KOMIUICKTYIONIUX JIeTajed u T.1I.

Dunancoswiii puck - cBsizaH ¢ (PUHAHCOBBIM 00ECIIEUEHUEM MPOU3BOJICTBA U
BEPOSITHOM BO3MOKHOCTBIO HEBBINOJIHEHUSI (DMHAHCOBBIX 00s3arenbeTB. Poct
00BEMOB U CTOMMOCTH KPEIUTOB, HEMPEIBUICHHOE JTBUKEHUE JICHEKHBIX CPECTB
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CO3/Ial0T YTPO3y HEBO3MOKHOCTH BBIIJIAT MO BCEM MMEIOIIUMCS 00s13aTEIIbCTBAM,
YTO B HTOrE CO3JAET YCTOMYMBYK) BEpPOSTHOCTh HACTYIUICHUS OGaHKpPOTCTBA.
[IpyuurHON pUCKa MOXET OBITh U 00ECIIEHMBAaHUE MHBECTUIIMOHHO-(DUHAHCOBOIO
nopTdest BCIEICTBUE U3MEHEHHUSI BAIOTHBIX KYPCOB.

llopm@envuovii  puck.  JlaHHBII ~ BUJI  pUCKAa  XapakKTepeH I
WHBECTUIIMOHHBIX KOMIIAHMM ¥  YOPABISIIOIIUX  TPAacTOBBIX (uUpM  1pu
HEJIOCTATOYHON auBepcuukanuu noptdens neHHbIx Oymar. OH 3aKkiIr04yaeTcs B
BEPOSITHOCTH MOTEPU MO  OTHACIABHBIM THUIAM IEHHBIX OyMmMar d4actu
npeAnoyiaraeMo mpuObLIN. 3aBUCUT OT KYPCOBBIX KOJIEOAHUM HA PHIHKE LIEHHBIX
Oymar.

Kpeoummnwiii puck - 3T0 pUCK HEBO3BpATa 3a€MIIMKOM OCHOBHOIO J0JITa U
MPOLIEHTOB N0 HEMY, B COOTBETCTBUHM C YCIOBHSIMHU PAHEE 3AKIFOYEHHOIO
KpeIUTHOro aoroBopa. OCHOBHOW NMPUYMHOW BO3HUKHOBEHMSI PHUCKA SIBISETCS:
HEJIOCTaTOYHAs  OOCCIIEUeHHOCTh  KPEIuTa; ommnbKa B (brHAHCOBOI
COCTOATENILHOCTU M IUJIATEKECHOCOOHOCTH 3aeMIMKa; OaHKPOTCTBO 3a€MIIUKa
(BO3MOJKHO, YMBIIIUICHHOE C TIEJIBI0 HEBO3BpaTa KPEIUTA).

Puck nukeuonocmu cBsi3aH C BEpPOATHOCTHIO (PMHAHCOBOM  NOTEpU B
mpoliecce 3aMeHbl IEHHbIX OyMmar (akuuid, obmuranmid u T.J0.) U APYTHX
MaTepualbHBIX IIEHHOCTEN Ha peaibHbIe IEHEXHBIE CpEeACTBa (MPUOOpPETEHUE
BaJIIOThI), HEOOXOJWMBIX JJISI BBIMNOJHEHUS TMPEANPUHUMATENIEM CPOYHBIX
00s13aTENBCTB WM MPU U3MEHEHUHU BUJIA JESTEILHOCTH.

Puck ycmapesanus. OCHOBHBIMH TNPHUYMHAMHU BO3HUKHOBEHUS SBJISIOTCS
CYIIECTBYIOIINE MHOTOJETHHUE COCOOBI MPOU3BOJCTBA, TPEOYIOIINE MOCTOSHHBIX
OIPEIEIICHHBIX KallUTAJIbHBIX BIIOKEHUN. [[aHHbIE TPOU3BOACTBA MOT'YT OKA3aThCs
YCTapeBIIMMU TIPU  OCBOEHUM HOBBIX TEXHOJOTMH. PuCK 31€ch MOXKET
3aKJII0YAThCA B TOM, 4YTO BHEAPAEMBbIE WHHOBAIMOHHBIE  TEXHOJIOTUHU
MIPUHUMAIOTCSl CIIMIIKOM PaHO (K HMX HCMOJb30BAHUID M MNPUMEHEHHID MOTYT
OKa3aTbCs HEMOATOTOBJICHHBIMM NOTPEOUTENH NPOAYKLIHMH, OpraHU3alnH-
CMEKHHKHU, COBITOBBIE TOPTrOBBIE OPTaHU3ALUN U T.JI.) UIN CIHUIIKOM MO3IHO.

FOpuouueckuii puck. OcHOBHBIM ()aKTOPOM BO3HMKHOBEHHUS JAHHOTO BHJIA
pHUCKa SBJSIETCS HEMOCTOSHCTBO M HEOIPEIEICHHOCTh HOPM 3aKOHOJATEIbCTBA,
IIPABUTEIBCTBEHHBIX AKTOB M IPOTrpaMM, HECOBNAJEHUE OIPOMHOIO KOJIUYECTBA
MOJI3aKOHHBIX aKTOB (MHCTPYKIM, KOMMEHTApUi, MOCTAHOBJICHUM, JOTIOJHEHUM,
pPa3bICHEHU M T.ZI.) C OCHOBHBIMU YTBEP)KJICHHBIMU 3aKOHaMH. VI3MeHeHHs
3aKOHOJIaTEIHLHOM 0a3bl, OTPAXKAIOIINE TEPEMEHBI B 00IIECTBEHHBIX HACTPOCHUSX.
Haubonee wacTto moaBepraroTCs HW3MEHEHUSIM Takue o0JacTH, Kak OXpaHa
OKpY>Kalolllel Cpeabl, KOHTPOJIb 3a MCHOJIb30BAHUEM XHMHUKATOB W BPEAHBIX
BelecTB. KpoMe Toro, pyKoBOaUTEIN NPEINPUATANR U OpraHU3alil MOTyT ObITh
MOABEPTHYTHl PA3JIMYHBIM BUJAM HAKa3aHWM  (BIUIOTh JO 3aKIIOUYEHHS O]
CTpaxy) U3-3a HECUACTHBIX CITy4aeB Ha MPOU3BOJICTBE.

Yenogeueckuii ¢akmop pucka. JlaHHBIA, TPagUIMOHHBIA BHJ pHCKa
XapaKTEPHU3yETCsl CYIIECTBYIONIUM IMOCTOSIHHO (haKTOPOM HEMPEICKa3yeMOCTH B
OTHOLIEHUU XapaKTepa, COCTOSHUS 3[I0pPOBbsl U MOBeACHUS ueioBeka. Hanboinee
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XapaKTEPHBIC MPUMEPHI - TIOTEPSI B CAMBI OTBETCTBEHHBII MOMEHT MPOU3BO/ICTBA
KJIFOUEBOTO PAa0OTHUKA-CIICIIMAINCTA, HEYECTHOCTh U HEHAJEKHOCTh JEJIOBBIX
napTHEpOB, 00JI€3Hb, MATEPUHCTBO M JETCTBO (YaCTO MOBTOPSIOIMIUNCS HEBBIXO]]
Ha paboTy U3-3a yx0/1a 3a OOJIbHBIM PEOCHKOM), CTAPOCTh, CMEPTh.

Kommepueckuii puck - pucK, COBNAAAOIIMK MO0 HEKOTOPBIM MPU3HAKAM C
PBIHOYHBIM PHCKOM, BO3HHMKAeT B OCHOBHOM, B cdepe oOpallleHHs, B MpOoIecce
peanu3alnyy MPOU3BEACHHBIX WJIM 3aKyIUICHHBIX TOBapoB M yciyr. OCHOBHBIMH
MpUYMHAMU BOSHUKHOBEHHSI KOMMEPUYECKOTO PUCKA ABJISIIOTCS: CHUKEHUE 00beMa
peanu3alyy BCIICICTBUE U3MEHEHUS KOHBIOHKTYPBI, TOTEPU TOBApa, MOBBIIICHUS
3aKyTOYHOM II€HBI TOBApA U U3JIEPKEK 0OpaICHUSI.

Cmpaxoeoti puck - 3T0 PUCK HACTYIUICHUS MPETYCMOTPEHHOTO YCIOBHSIMU
CTpaxOBaHUs COOBITHSA, B PE3YJIbTATE KOTOPOTO CTPAXOBIIMK OOs3aH BBHIIIATUTH
cTpaxoBoe Bo3MerieHue. OCHOBHBIMH MPUYHMHAMHU SIBIISIIOTCS: (OpPC-MaKOpHBIC
oOcrosiTenbcTBa (KaTacTpodbl, BOMHBI U T.1I.), OLTMOKU B ONPEIACICHUH CTPAXOBBIX
Tapu(doB U T.II.

Puck nomepu ¢urnancosoii ycmotiuugocmu OTpakaeT SBHO 3aBBIIICHHYIO
J0JII0 WCIIOJIb30BAHMSI 3aEMHBIX CPEACTB 10 OTHOUIEHUIO K COOCTBEHHOMY
KanuTaly  OpeAnpustus.  ITOT  BUI  pUcKa  QopMUpYEeT  YCIOBUS
HEIJIATEKECIOCOOHOCTH MpEeAnpUsITHS B OyAyleM NEepHoJAe U OAHOBPEMEHHO
OTPAaHUYMBAET JIOCTYI K KPEAUTHBIM pecypcaM, HEOOXOAMMBIM JJIsi BBIXOJA W3
COCTOSIHHSI 9TOW HEIJIaTeKECIIOCOOHOCTH.

llpeonpunumamenvckuti  puck - 3TO  ONACHOCTh  IMOTEHIMAIbHON
BO3MO>KHOCTH TIOTEPU PECYPCOB WM HEJOMOMYUYEHUs] JI0XOJ0B MO CPABHEHUIO C
BapUAHTOM, PACCUUTAHHBIM Ha PallMOHATILHOE HUCIIOJIb30BaHNE PECYPCOB.

Puck gpopc-masicopnvix obcmosamenbcme - 3T0O pUCK CTUXUNHBIX O€ICTBUMN
(Bce mpupoaHbIe KaTacTpo(bl), BOMHBI, pEBOJIIOIIMU, 3a0aCTOBKH, MPOUCIIIECTBUA,
KOTOpbIC HE MO3BOJISIOT OCYIIECTBIISATh MIPOU3BOACTBEHHYIO u
MPEANPUHUMATENBCKYIO  JICSITEILHOCTh. Bo3MellleHne MoTepb, BBI3BAHHBIX
JAHHBIMU  OOCTOSITEILCTBAMHU, OCYILIECTBISETCS, Kak MPaBUJIO, IOCPEACTBOM
CTpPaxoOBaHUA B CIEIUAIBHBIX CTPAXOBBIX KOMIIAHUSIX.

Pecypchuiii DUCK. OCHOBHBIMU MPUYUHAMHU pECypCHOTO
pUCKa SIBJISIOTCA: HEXBaTKa paboyed Cuibl U MaTepuasoB; CPbIBbI MOCTAaBOK
NpEeANPUITUIMU-TIAPTHEPAMH; XUIICHHUE MaTepHUaTbHBIX 3aI1acoB;

HEIMpeAyCMOTPEHHAsl Nopya MaTepHAJIbHBIX 3allacOB WJIM HEBBISBIICHHBIA Opak.
JItoboe TposBIIEHHE PECYpCHOTO pPHUCKAa MPUBOAUT K YBEIWYEHHUIO CPOKOB
peanu3anuy HHBECTULIMOHHOTO IPOEKTA, & 3HAYUT, U K €ro YIOPOKAHUIO.

[Ipy peanmnzauuy HWHBECTULHMOHHBIX MPOEKTOB, PpACCUUTAHHBIX Ha
JOJITOCPOYHBIE BJIOKEHUS CPEJICTB B PEATIBHBIE AKTUBBI, PACCMATPUBAECTCS LEIBIN
KOMILUIEKC BO3MOXHBIX PHCKOB IIPOEKTa, TNOJYy4YMBIIMI oOllee Ha3BaHUE
NpoeKmHbvle PUCKU.

K mnpoekTHbIM puckaM OTHOCUTCS OoOJbIlIasi TpyIa PUCKOB, KOTOPYIO
MOXHO CHUCTEMATHU3UPOBATh U PAHKUPOBATH MO MPUHILIMITY BIUSHUSA HA KOHECYHBIN

pe3yabTaT OCYIIECTBICHUE MHBECTULIMOHHOTO MTpoeKTa: [35]
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- (hopc-MaxKOpHBIE;

- BOCHHO-TIOJINTUYECKHUE;

- TEXHUKO-TEXHOJIOTHYECKHe"

- (puHaHCOBHIE;

- BJKOHOMHYECKHUE;

- PUCKH YYaCTHUKOB MPOEKTOB;

- MApKETUHTOBBIE;

- FOpUJIUYECKHUE;

- HKOJIOTHYECKHE;

- POU3BOJICTBEHHO-CTPOUTEIbHBIC U T.]I.

Pucku nMeroT MHOXECTBO KiIaccH(UKAIIMOHHBIX Npu3HakoB. Hampumep, B
3aBUCUMOCTH  OT UCTOYHUKA BO3HMKHOBEHUS PUCKH OHHM JENATCS Ha
CUCTEeMAaTHUYECKUE W HECHUCTEMAaTUYECKUE.

Cucmemamuyeckue pucku OIPEACISIOTCS BHEIIHUMH OOCTOSITEIhCTBAMH,
HE 3aBUCAT OT CYObEKTa U OOBIYHO HE PETYJIUPYIOTCS UM (HampUMep, CTPAaHOBOU
PUCK, PUCK (POPC-MaKOPHBIX OOCTOSTENBCTB).

Hecucmemamuueckue pucku npucyui KOHKPETHOMY CyOBEKTY, 3aBUCST OT
€ro COCTOSIHUSI U OTPEACINISIOTCS €r0 KOHKPETHOU crenudukoil. OTMMHU puckamMu
MO>XHO U HYXHO YIPaBJATh (HApUMEp, MPOU3BOJICTBEHHBIM PUCK, TEXHUYECKHI
PUCK, MAPKETHUHIOBbII PUCK, PUCK JINKBUHOCTH. ).

PaccmarpuBasi MpOEKTHBIE PUCKH B 3aBUCUMOCTH OT CTaIuu peaau3aiuu
MPOEKTa MOYKHO BBIIETTUTh BOSHUKHOBEHHUE CIEAYIOMIUX PUCKOB: [32]

1. Ha npeounsecmuyuonHou cmaouu.
— YPOBEHb Pa3BUTHUS UH(PPACTPYKTYpPbl THBECTULIMOHHOTO PHIHKA;
— YAAJIEHHOCTh OT UH>KEHEPHBIX CETEeH;
— JOCTYIHOCTb HNOJAPSATUNKOB;
— OTHOIIIEHUE K MPOEKTY MECTHOM aJIMUHUCTPALINH U JIP.
2. Ha unseecmuyuonnou cmaouu.
— IJIATEXECNOCOOHOCTh 3aKa3unKa;
— HEMPEeJBUJICHHBIE PACXO/bL;
— HEJIOCTaTKU MPOCKTUPOBAHUS;
— HECBOEBPEMEHHAs MOCTaBKa KOMIUICKTYIOIIUX;
— HEJIOCTaTOYHas MOATrOTOBICHHOCTb KaJApPOB U Jp.
3. Ha sxkcniyamayuonuoll cmaouu:
1) ¢uHAHCOBO-3KOHOMHYECKUE PUCKHU:
— HEYCTOWYMBOCTH CIIPOCA;
— TMOSIBJICHHE aJbTEPHATHUBHOTO MPOIYKTA;
— CHIDKCHHE 1IeH KOHKYPEHTaAMH;
— yBEJIWYEHUE IPOU3BOJICTBA Y KOHKYPEHTOB;
— PpOCT HAJIOTOB;
— HEIUIaTeXeCIOCOOHOCTh MOTpeOUTENEeH;
— POCT IICH Ha ChIPhE U KOMIUICKTYIOIIHUE;
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— HEJIOCTaTOK OOOPOTHBIX CPEICTB.

2) conyanbHbIe PUCKH:

— TPYAHOCTU C HAOOPOM KBAM(PUIIMPOBAHHBIX KaJPOB;
— yrpo3a 3a0acTOBOK;

— HEJOCTAaTOYHBIA YPOBEHB OILIATHI TPYJa U Ap;

3) TEeXHUYECKUE PUCKH:

— HeCcTaOUJIbHOCTh KaueCTBA ChIPbsl U MAaTEPHUAJIOB;
— HOBHU3HA U HEHAJIE)KHOCTh TEXHOJIOTHH;

— OTCYTCTBHUE PE3EPBHBIX MOLIHOCTEN U JP;

4) BKOJIOTUYECKHE PUCKH:

— BEPOSATHOCTH 3aJIMOBBIX BIOPOCOB;

— BPEOHOCTH MMPOU3BOJICTBA U JP.

Tak kKak  BBIIICNEPEUYUCICHHBIE PHUCKM HAaXOIATCS BO B3aUMOCBSI3H,
M3MEHEHHUSI B OJHOM M3 HUX BbI3BIBAIOT M3MEHEHHS B JIPYrOM, YTO BJIUSET Ha
pe3yabTaThl MPOEKTHOM AesTenbHOCTU. Bee 310 00ycnoBnrBaeT HE0OOXOAUMOCTD U
BAKHOCTh Y4Y€Ta M aHajgu3a pUCKOB. B mponecce aHamn3a WHBECTUIMOHHOIO
MPOEKTa KJIACCU(UKAMOHHBIE MPU3HAKK MOTYT OBITh  pACIIUPEHBl U
KOHKPETU3UPOBAHbI B COOTBETCTBUU C LEISIMH U 33]a4aMU UCCIIEIOBAHUSI.

12.2. MeToabl yuyeTa NPOEeKTHBIX PUCKOB

AHanu3 NpOEKTHBIX PUCKOB, MPEXKIE BCETO, CBSI3aH C BBISIBIIEHUEM PHUCKa U
ompenielIeHuEM pa3Mepa pucka. B 93TUX Lensx NPUMEHSIOTCS YHUCICHHBIC
3HAUYEHHsI BEPOSITHOCTH HACTYIUIEHHUS PHUCKOBBIX COOBITMM M HX MOCJEICTBUIL.
Haubonee dYacTo BCTpEUAOMIMMHUCS METOJaMU aHalIW3a TPOEKTHBIX PHUCKOB
ABJISIFOTCS CyObEKTUBHBIM M OOBEKTUBHBIM METO/IbI y4ETa PUCKOB.

Cybvekmuenulli MemoO OCHOBBIBAETCA Ha OJKCIEPTHBIX OICHKax, T.C.
3aKJII0YAETCS B BO3MOXKHOCTH HCIOJIB30BAHMS OMNbITA SKCIEPTOB B IIpolEcce
aHaJM3a MPOEKTa U yueTa BIUSHUS Pa3HOOOPa3HBIX KaueCTBEHHBIX (hakTopoB. Jliis
ATOr0 pa3padoTYMKAMH MIPOEKTa pa3padaThiBaeTCs NMEPEUCHb KPUTEPUEB OLICHKHU B
BUJIE IKCTIEPTHBIX (OMPOCHBIX) JTUCTOB. [27]

Jist  KaXJaoro KpUTEpHUs HA3HAYAKOTCS  COOTBETCTBYIOIIME BECOBBIC
KO3 (UIIMEHTHI, KOTOPhIE HE COOOIAIOTCA SKCIEepTaM. 3aTeM I0 KaKJIOMY
KPUTEPHUIO COCTABJISIFOTCS BAPUAHTHI OTBETOB, BECa KOTOPBIX TAK)KE HE MU3BECTHBI
JKCIepTaM. OKCIEpPThl, MIPOBOJS H3KCIEPTU3Y, HOJDKHBI 00JagaTh IOJIHOU
uHpopmarmerr 00 OICHMBAEMOM TMPOEKTE, aHAJIW3UPOBATh TOCTABJICHHbBIC
BOIIPOCHl M OTMEYaTh BBIOpAaHHBIN BapuaHT oTBeTa. Jlamee 3amoiHEHHbBIE
OKCIIEPTHBIE JIMCTBI 00pabaThHIBAIOTCS COOTBETCTBYIOIIMM O0pa3oM — Ha
OCHOBAHUM H3BECTHBIX CTAaTUCTUYECKUX (KOMIIBIOTEPHBIX) IMAaKETOB 00pabOTKU
uH(OpPMAIUU | BIIACTCS PE3yJIbTaT MPOBEICHHON IKCIICPTU3HI.

Obvexmugenblil Memoo Yy4eTa PHUCKOB OCHOBBIBACTCA Ha OIpeAesICHUU
BEPOSITHOCTH HACTYIUICHUS OTAEJIbHOTO HEOJAronpUATHOIO COOBITHUS Ha OCHOBE
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CTATUCTHUYCCKOI'0O  HCCICOOBaHHUA  HMMCIOIIMXCA  JAHHBIX O  ACATCIBHOCTU

KOHKPCTHOI'O PHCKOBOI'O 00BEKTa B IIpoHIJIOM.
Tabauya 12.1
BeposTHOCTHBIC 3HAYCHHS [TOJIYYCHHS J0X0da HHBECTUIHOHHOTO IPOEKTa

Ne Bapuanta Oxunaemsliii foxon (Rm) BepositHoCcTh (pm) NuBectunuun
1 10 000 0,15 10 000
2 11 000 0,20 10 000
3 12 000 0, 25 10 000
4 13 000 0,30 10 000
S) 14 000 0,10 10 000
[IpuMeyanue: coCcTaBIeHO Ha OCHOBE MCTOYHHUKA: [27]

JIJIs KOJTMYECTBEHHOM OIIEHKHM PHCKa MPUMEHSIIOTCS ITOKa3aTelu OUCnepcul,
CPeOHeKBaAOPAMUYECKO20 OMKIOHEHUSL.

[Ipenmosioxkum, 9YTO  peanu3yercss  UHBECTULMOHHBIM  IIPOEKT €
IpEeIIogaracMbiM BEPOSATHOCTHBIM JOXOJAOM M TOYHO OMNPEICIICHHOW CYyMMO
uHBeCcTUIMH (Tab.12.1).

OmnpeneneHre BapWaHTa OXHIaeMOTO  JIOXOAa M pa3Mepa pHUCKa,
MIPUCYIIETo JaHHOMY BapUaHTY, OCYIIECTBISIETCS CICIYIOIINM 00pa3oM.

1. C momomIp0 MOKa3aTeNs MamemMamuieckoe odcudaHue ONpeaeIsaeTcs
CpenHss OKMaacMas BelmuuHa goxoza B Oyaymem E(R):

E(R)= 2Rm* pm

E(R)= 10000 - 0,15+ 11000 - 0,20 +12000 - 0,25 +13000 - 0,30 +14000 - 0,10= 12000

2. lns onpeneneHus pa3Mepa pucka MPUMEHSIOTCS OKa3aTelu oucnepcuu,
CPeOHeK8aopamuyecKo20 OMKIOHEeHUs.

?= X (Rm - E(R))?> * pm

o =1224,7

Takum oOpa3oM, pacdeTbl MOKa3ajaH, YTO HAWOOJIee BEPOSTHBIM SIBIISCTCS
nosyyeHue aoxona B cymme 12 000, pu 3ToM pasmep pucka coctaBut 1224,7

12.3. MeTtoanbl ynipaBjieHusi NMPOEKTHBIMH PUCKAMH
B nensix MUHUMU3AIMU NPOEKTHBIX PUCKOB HanOOJIEe 4acTO MPUMEHSIOTCS
CJIETyIOIINE CIIOCOOBI YIPABIEHUS! PUCKAMMU.

[Ipexxne Bcero, K WX YHUCIY CIEIYyeT OTHECTH ousepcuguxayuio,
CO3HATEIbHBIM TOAOOP BapUAHTOB BEACHUS [, paclpeleiieHue YCUIUn
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OpEeNnpUsITHs ~ MEXKIYy  BHJIAMU  JACSITEIbHOCTH,  PE3yJbTaThl  KOTOPBIX
HEIOCPEICTBEHHO HE CBSI3aHbI MEX1y COOOH.

JIro60e MHBECTULIMOHHOE PEIICHHE, CBSI3aHHOE C KOHKPETHBIM IMPOEKTOM,
TpeOyeT OT Julla, NMPUHUMAIONIETO 3TO PEIICHHUE, PACCMOTPEHHUS MPOEKTa BO
B3aMMOCBS3M C JPYTUMU TIPOGKTaMH M C YK€ HMMEIONIMMHUCS BUAAMHU
JESATEAbHOCTH Tpeanpusatus. s CHIKEHHs] pHUCKa >KeIaTelbHO TUIAHMPOBATH
IPOU3BOJCTBO TAaKUX TOBApPOB WJIM YCIYT, CHOPOC Ha KOTOPBIE U3MEHSAETCA B
MPOTUBOIOJOXKHBIX ~ HampaBiieHusx. OpHako  cieayeT  MOMHHUTb,  4YTO
auBepcUUKAIUS SIBISIETCSI CIIOCOOOM CHWKEHHsSI HECHCTEMaTHYEeCKOro pPHCKa.
CucremaTudeckui  pPUCK HE  MOXKET ObITh  COKpalleH  MOCPEICTBOM
aUBEpCcUPHUKAIIIN.

Pacnpeoenenue npoexmmnoco pucka MEXIy €ro y4aCTHUKAMH SIBJISIETCS
7 (deKTUBHBIM CIIOCOOOM €ro CHikeHus. JIormuHee Bcero mpu ATOM ClENaTh
OTBETCTBEHHBIM 3a KOHKPETHBIN BUJ PHCKAa TOTO U3 €ro YYaCTHUKOB, KOTOPBIN
o0agaeT BO3MOXXHOCTBIO TOYHEE M  KAYECTBEHHEE pPAacCUUTHIBATh U
KOHTPOJIUPOBATh JIaHHBIK pHUCK. OITO pacmpeaeineHue odopmisieTcs Mnpu
pa3paboTke (PJMHAHCOBOIO MJIaHA MPOEKTA U KOHTPAKTHBIX JOKYMeHTOB. Haunbonee
pacmpoCTpaHEHHBIM CIOCOOOM CHIDKEHHUS pHUCKa SBISIETCS €r0 CMmpaxosaHue,
KOTOPOE€ COCTOMT IO CYLIECTBY B IEpeAayde ONPEEICHHBIX PUCKOB CTPaxoBOM
KOMITAaHHH.

BaxxHyto pojib B CHI)KEHHM PHUCKOB WHBECTHIIMOHHOTO MPOEKTa WIrpaeT
npuoopemenue OonoaHumenvHou uumgopmayuu. llenb Takoro mpuoOpeTeHus -
YTOUYHEHHE HEKOTOPBIX MapaMeTpOB MPOEKTa, MOBLIIICHUE YPOBHS HA/IEKHOCTH U
JOCTOBEPHOCTH HCXOAHOW HMH(OpMAIMU, YTO MO3BOJUT CHHU3UTH BEPOSTHOCTH
npUHATUSA HeIDPEKTUBHOTO PEIICHUS.

CrocoObl  TMOJy4eHUs: JONOJHUTEIBHOM HMH(POPMALMK BKIIOYAIOT €€
npuoOpeTeHne y  JAPyruX  OpraHu3aiui (mpennpusATuid, Hay4HO-
MCCJIEI0BATENIbCKUX U MPOEKTHBIX OPraHU3aluid, KOHCAJITUHTOBBIX (PUPM U T. 11.),
MPOBECHHUE JIOMOJHUTEILHOTO SKCIIEPUMEHTA U T. .

Peszepsuposanue cpedocme Ha MOKPHITUE HENPEIBUICHHBIX PACX0/I0B TAKKE
SBJISICTCS OJJHAM W3 HauOoJiee PaclpOCTPAHEHHBIX CIIOCOOOB CHIDKEHHS pHCKa
WHBECTUIIMOHHOTO TPOEKTa. 3apyOeKHBbI OMBIT JOMYCKAET YyBEIUYECHUE
CTOMMOCTH mpoekTa oT 7 mo 12% 3a cyeTr pesepBUpOBaHUs CPEACTB Ha Qopc-
Maxxop. PezepBupoBaHue cpecTB NpelyCMaTPUBAET YCTAHOBIECHUE COOTHOILLIEHUS
MEXIy TMOTEHIMAIbHBIMU PHUCKAMHU, HM3MEHSAIONIUMU CTOMMOCTb IIPOEKTa, H
pa3MepoM PpPacXoAOB, CBSI3aHHBIX C MPEOJOJICHUEM HAPYLIEHUH B XOJIE €ro
pealln3aluu.

BriBoabI

1. Bce BuABl MHBECTUIIMOHHBIX BJIOKEHUU B PHIHOYHOW SKOHOMHKE COTPSKEHBI
C PHUCKOM.
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9.

HenonHoTa nau HETOYHOCTh MH(POPMALIMU O HACTYIUICHUU TOTO WJIU COOBITHS
Mpyd  peanu3allid  WHBECTHUIIMOHHOTO  TIPOEKTa  MPEACTaBIsET  CcO0O0M
HEOIPEICICHHOCTh. ECIM HEONpeneneHHOCTh COMPOBOXKIAETCS HETAaTUBHOMU
CHUTyallMEH, TO OHA MTPUBOJUT K BOSHUKHOBCHUIO PUCKA.

JIOXOMHOCTh M PHUCK - B3aWUMOCBS3aHHBIE KaTErOpUU. ITa B3aUMOCBS3b
MPOSIBIIIETCS B TOM, YTO 00Jiee pUCKOBAHHBIM BapHaHTaM BIJIOXKEHHUM MPHUCYIIA
0oJiee BBICOKAsl JOXOJHOCTb, 4 MEHEE PUCKOBAaHHBIM — HU3KHUM, HO TOYTH
rapaHTUPOBAHHBIN JTIOXO/I.

CylecTByeT MHOXKECTBO BUJIOB PUCKOB, KOTOPbIE MOXKHO KJIACCU(PUIIUPOBATH
10 PA3JIMYHBIM MMPU3HAKAM.

[Ipy  peamu3any  WUHBECTULIMOHHBIX  MPOEKTOB, PACCUMTAHHBIX  Ha
JIOJITOCPOYHBIC BJIOKEHUSA CPEIACTB B PEAJbHBIE AKTUBBI PAacCMATPUBACTCS
LEJIBI KOMIUIEKC BO3MOKHBIX PUCKOB MPOEKTA, MOJTYUYUBIIHI 00I1e€ Ha3BaHUE
MPOCKTHBIE PUCKH.

JIlma  BBIABIEHHUS pHUCKA U OIPEHEIEHHUS €ro pa3Mepa  NPUMEHSIOTCS
CyOBEKTUBHBIN M OOBEKTHBHBIN METOABI y4eTa PHCKOB.

CyObeKTUBHBIM METOJ OCHOBBIBAETCS Ha OKCIEPTHBIX OIIEHKax, T.c.
3aKJII0YAETCS B BO3MOXHOCTH MCIIOJIb30BaHUS OIBITA HKCIIEPTOB B MPOIECCE
aHajv3a MPOEKTa U y4eTa BIUSHUS Pa3HOOOPa3HbIX KaueCTBEHHBIX (haKTOPOB.
OOBEeKTUBHBIM METOJ] Yyue€Ta pPHUCKOB OCHOBBIBAE€TCSA Ha ONPEACICHUU
BEPOSTHOCTH HACTYIUICHHS OTJEIBHOTO HEOJIAronpuaATHOTO COOBITHS Ha
OCHOBE CTaTUCTUYECKOI'0 MCCJICAOBAHUS UMEIOIINXCS JAaHHBIX O JICITCILHOCTHU
KOHKPETHOT'O PHCKOBOTO 00OBEKTA B TIPOIIJIOM.

JI71 KOMMYECTBEHHOM OLIEHKH PUCKA MPUMEHSIOTCA MOKA3aTENIU IUCIIEPCUH,
CPEIHEKBAAPATUUYECCKOTO OTKIIOHEHHUS.

10. OcHoBHbIE HamnpaBii€HUs ACUCTBUHN IO CHIKEHHMIO PUCKA- ITO H30ekKaHUE

NOSIBIICHUS BO3MOXKHBIX PHUCKOB M CHM)XEHUE BO3JICUCTBUS pHUCKAa Ha
pe3yiabTaThl  IPOW3BOACTBEHHO-(PMHAHCOBOM JesTeabHOCTH. KOHKpeTHbIe
MEpPONPUATHS MO OCYUIECTBICHUIO YKa3aHHBIX HAMNPABJICHUN 3aKIIIOYAIOTCS B
CTPaXOBaHMU M  CAMOCTPAaXxOBaHWHW, PACHPEICICHUH  PHUCKA  MEXKIY
y4aCTHUKaMU TMPOEKTa, PE3EPBUPOBAHUM U JIUMUTHUPOBAHUU CpEACTB,
auBepcudUKanuu nopTdeis UHBECTUIMOHHBIX IPOEKTOB U JIp.

11. JuBepcudukanus 03Ha4aeT CO3HATEIBHBIN 1MOJ00p BapUAHTOB BEJICHUS JICT,

Bown

pacrpesiefieHde yCWIMK NPEANnpusaThs MEXIy BHUIAMU JCSTEIbHOCTH,
Pe3yJbTaThl KOTOPHIX HEMOCPEACTBEHHO HE CBSA3aHBI MEXIY COOOIA.

KonTpoJibHBIE BOIPOCHI
UYT0 TaKOE PUCK U HEOIIPEIEIEHHOCTD, B YEM 3aKJIFOYAIOTCA UX OCHOBHBIC
OTJINYHUS?
IIepeuncnure U 0OXapakTepU3yruTe OCHOBHBIC NHBECTULIMOHHBIE PUCKHU.
[IpuBenuTe KaccuuKaniO MPOSKTHBIX PUCKOB?
[IpuBenuTe npuMeEpsI peaIbHBIX IPOEKTHBIX PUCKOB.
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5. PackpoiiTe BiusHIE MAKPOIKOHOMUYECKUX, CIEIIU(PUIECKUX U (PUHAHCOBBIX
¢dakTopoB prcka Ha 3QPEKTUBHOCTh HHBECTUITMOHHOM ACATEILHOCTH.

6. Kak ucnonb3yloTcsi B aHaIMU3€ MPOSKTHOTO PUCKA MTOKA3aTENH TUCTIEPCUN

CTaHAAPTHOTO OTKJIOHEHUS U KO3 uiieHTa Baprarm?

Ha3oBute MeTOIbl yueTa puCKOB, KaK ONpPEAENsIeTCs pa3Mep pucka?

8. B 4em CylHOCTb 3KCIIEPTHOTO METO/Ia OIIEHKU CTETIEHH MHBECTUIIMOHHOTO
pucka?

9. /[laiiTe olleHKY METO/IaM yIIPaBICHUS PUCKAMHU.

~

KOHTpOJI])H])Ie 3aJaHuA

3aoaua 1. Cpok peanu3aluyd HWHBECTHUIMOHHOTO MPOEKTA COCTaBIAET 5 JET,
€MHOBPEMEHHBIE HMHBECTULIMOHHBIE 3aTpaThl - 1200 TbIC.TEHre, MPOLICHTHAs
craBka — 10%, BenmnumHa JEHEXKHOTO IMOTOKA IMOCTOSHHA ISl KaXAO0ro Toja
peanu3anuu npoekta. Heo6XoauMo OIeHUTh PUCKOBAHHOCTH WHBECTHUIIMOHHOTO
IIPOEKTA, €CJIM U3BECTHBI CICIYIOLINE TAHHBIC

[Tokasaremnu (ThIC. TEHTE) BeposiTHOCTh HacTyIIeHUS COOBITUSI, KOIPPUITUESHT

0,02 0,1 0,15 0,25 0,45 0,03

TI'ogoBoit 00BEM 438,79 | 455,0 463,0 477,94 496,32 516,69

IIpomax

['onoBbIe U3EPKKHU HA 220,0 209,82 | 191,44 180,0 172,0 166,0

MIPOU3BOJICTBO U

peau3aimio

TTPOTYKITHH

TI'ogoBoit 00BeEM 45,0 45,0 45,0 45,0 45,0 45,0

aMOpTHU3alluU

3aoaua 2. Kommanus, 3aHMMaromascs JoObYeld HEPTH, IUIAHHUPYET

unBectupoBatb 275 000 pmomn. CIIA nHa apenay OypoBOMl CKBaKHHBI,
PacIioIOKCHHON B paiioHe, TJe pa3BeaaHbl OOraTble MECTOPOXKACHHUSA. 3amacoB
HeTH XBaTUT IpUMEpHO Ha 15 ser. ['maBHas HEONPEIeIeHHOCTh COCTOUT B TOM,
KakoB OyjaeT ¢pu3udeckuii 00bemM q100b19u. BBl onpeaeneH quamna3oH BO3MOKHBIX
YUCTBIX JCHEKHBIX IIOTOKOB MPHU Pa3IudHBIX 00BeMax JOObIYM, a TaKKe
OpUOIU3UTEIIBHO  YCTAHOBJIEHA BEPOSTHOCTh  KaXJOTO YpPOBHS  JOOBIYH.
BepositHocTs 5 % - 15 000 momt.; 15% - 35 000 momm; 40 — 45 000 mosut; 25% -
50 000 momt; 155 — 60000 momn. Oxuagaercs, 9To AO0ObIYa HETH COXPAHUTCS Ha
OJTHOM M TOM JK€ YPOBHE B TE€UEHHE BCEro CpOKa >XM3HEHHOTO IHKJA IPOCKTA,
XOTSl CYIIECTBYET TOTO, YTO HWCTOIICHHWE CKBaXUHBI TIPOU3OUACT paHBIIIE.
[IpeanpusiTie wWMeeT CIEAYIOIIME HWCTOYHHWKH KamuTalla, KOTOphbIe, Kak
OKMJIACTCS, COXPAHATCS Ha JIATCIbHBIA TEPHOMA: KPATKOCPOUHBIA KPEOUT —
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94 000 nomn. CIIA mox 17%; nonarocpounstit kpeaut — 237 000 gosut. mox 15%;
npoctbie akiuu — 98 000 momn. mo 10%; Hepacnpenenennas npudbuib — 10% -
326 000 nomn. Cnemyer v MPEANPUSTHIO apeHA0BaTh OYpOBYIO CKBAXKWHY, Ha
YTO HYKHO 00paTuTh 0c000€ BHUMAHUE?
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13. NPOUEAYPA KPEAUTOBAHUA MHBECTULIUOHHOI'O
INPOEKTA

B pe3ynbrare uzyueHus Marepuana JaHHOM TEMBI CTYAEHT JOJDKEH CIIEAYIOUUMU

HaBBbIKAMH:

- OOBSICHHTB YCIIOBUS MPEOCTABICHUS 3AJI0Ta JUISI IPEIOCTABICHHS KPEIUTa,

- MEpOIIPUATHUSAM;

- OIKCAThb TEXHUKY NPEAOCTABICHUS KpEAUTa Ha pPEAIM3aLUI0 WHBECTULHOHHOTO
IIPOEKTA;

- [POAHAJIU3HUPOBATH MPOLECC MNPEIOCTABICHUS W NOTALICHHS NPOEKTHBIX KPEAUTOB
KOMMEpPUYECKUMHU OaHKaMHU.

13.1. OcHOBHBIE MOJI0KEHUS KPeTUTOBAHUS HHBECTUIIHOHHOTO
MpoeKTa

B ocHoBe 0aHKOBCKOW JEATEIBLHOCTH JEXKHUT (HOPMHUPOBAHHE OAHKOBCKHUX
pEeCypcoB M yMEJNO€ paclpeleseHue 3TUX CPEICTB MEXKAY HaJeKHBIMU
3aeMIIMKaMH [yT€M MPEJOCTaBICHHUS KPEAUTOB HA KpPAaTKOCPOUYHBIE H
JOJITOCPOYHBIE TETH. ITOT MPOLIECC COMPSHKEH C Pa3IUYHBIMU PUCKaMU, TO3TOMY,
IUTSL YCHEIIHOW paOOThl BaXKHO ONPENETUTHCS, KAKUE KPEIUThl, CKOJIbKO, KAaKOTO
THUIIa, KOMY U Ha KaKUX YCJIOBUSIX MPEIOCTABIISTh.

OcHO8Hble ~ UHCMPYMEHMbL  KpeOUmHOU  NOAUMuUKU  Ka3aXCTaHCKUX
KOMMEpYECKUX OaHKOB, HEOOXOJUMBbIE MPOIEAYpPhl U MOCIEIOBATEIHHOCTD
NEUCTBUM B XOJ€ OCYLIECTBJICHUS KPEIUTHOM NEATEIBHOCTU 3aKIIOYAeTCs B
peanu3alnuu CIeAYIOIMUX MEPOTIPUITHIA:

1. KomMepueckne OaHKH OCYIIECTBISIIOT CBOIO KPEAUTHYIO JEATEIbHOCTH BO
Bcex  perrmoHax PK u BO Bcex cekropax 3KOHOMHKHM B 3aBUCUMOCTH OT
cTparerud OaHKa, MPUOPUTETOB KPEIUTHOW MOIUTUKH M SKOHOMHYECKOMN
CUTYaIlMU B PETHOHAX U CEKTOPaX.

2. IcTouHMKaMu TpPOBEACHUS KPEOUTHBIX oOINepauud MOTyT OBITh  Kak
COOCTBEHHBIC JICHEXKHBIE CpeACcTBa OaHKa, TaK W MPUBJICYCHHBIE Ha
BHYTPEHHEM U BHEIIHEM pbIHKE 3aliMbl W JIETIO3UTHI, a TaKXe, CPE/ICTBA
roCcyJJapCTBEHHOTO OIOKETa U MEKTyHAPOIHBIX (DMHAHCOBBIX HHCTUTYTOB.

3. [IpenocraBiieHne  KpeAUTOB  HAa pealM3alUdi0 WHBECTUIIMOHHBIX MPOEKTOB
OCYIIECTBIIsIETCA OaHKaMHW Ha KOMMEPYECKOM, JOTOBOPHOW OCHOBE Ha
YCIOBUSIX HMX CPOYHOCTH, BO3BPATHOCTH, IIJIATHOCTH, OOECIIEYEHHOCTH U
UCIIOJIb30BaHUs [0 1I€JIEBOMY Ha3HaueHHio. B 0OCHOBe mpenocTaBieHUs
KPEIUTOB JISKUT THIATEIBHBIM OTOOp 3asBOK, YJOBJIETBOPSIONIUX BCEM
TpeOOBAHUSIM KPEAUTHOW MOJUTUKU OaHKa.

Kommepueckne Oanku PK ocymiecTBisitoT mpemocTaBiieHHE KpPEIUTOB Ha
peanu3alrio HHBECTUIIMOHHBIX TPOEKTOB:

— IOpUJIMYECKUM JHUIAM - KOMMAaHUAM U (pupmaM, UMEIOUIUM CTaOUJIbHBIN
ousHec, XOPOIIHne (hbUHAHCOBBIC MOKa3aTelu, MEHEKMEHT,
NPOAYKIUIO/yCAYTH, penyTaiuio, (UHAHCOBYIO U KPEJIUTHYIO UCTOPUIO;
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— ¢usndeckum nuinam - rpaxaanam PK, npeanpuHumMarensm, pa3BUBAIOIIIM U
OCYIIECTBISIIONIMM MPUOBUIbHBIA OW3HEC, YacCTHBIM JIMIIAM, CIOCOOHBIM
OTKPBIBaTh KPYMHBIC NIETIO3UTHBIE CUYETA, YACTHBIM JIMIAM CO CTaOMIBHBIM
YPOBHEM JICHEKHBIX JOXO0B.

3aeMIUK - OPUAAYECKOE JHUIO, JODKEH OBITh OOPMIIEH B MOJHOM
COOTBETCTBUU C 3aKOHOJATEIbCTBOM KaK CyOBEKT, UMETh MPaBO IMPUOOpPETaTh
mpaBa W HECTH OOS3aHHOCTH MO JOTOBOpaM, a TaKXke, BCE HEOOXOIUMbIE B
COOTBETCTBUU C JACHCTBYIOIIMM 3aKoHoAaTenbcTBOM PecnyOmukun Kazaxcran
CaHKILIMM, pa3pelIeHuss M COIJIACMsA CO CTOPOHBI KOMIIETEHTHBIX OpPIaHOB
€ro yHIpaBJE€HHUs], TOCYNAPCTBEHHBIX OPraHOB U TPETBUX JIMI MO 3aKJIKOYEHUIO U
MCIIOJIHEHUIO JIOTOBOPOB, HE HAXOJIUTHCS B CTAIMM OAHKPOTCTBA, pEaOUIUTALINH,
peopraHuzanuy, JHUKBUAAUMHU, HE ObITh BOBJIEUYEHHBIM B  Cy/neOHbIE
pazOupaTenbcTBA B KayeCTBE  OTBETYMKA,  JIOJDKHBI  OTCYTCTBOBATH
00CTOSITEILCTBA, MOTYIIME HAHECTU CYIIECTBEHHBIH yIiiepOd ero Ou3Hecy,
aKTUBaM, (PUHAHCOBOMY IOJIOKEHHIO W BO3MOXKHOCTH OTBEYaTh MO CBOUM
o0s3aTeIbCTBAM Tepe] OaHKOM.

MakcumanpHass cymMa 3alMa, MPEeAOCTABIAEMOrO OJHOMY KIIMEHTY
(rpymnme B3aMMOCBSI3aHHBIX — KJIMEHTOB)  OMNPENENseTCs B COOTBETCTBUU  C
JNEUCTBYIOLIMM 3aKOHOJATEIbCTBOM, MPYAECHUIUAIbHBIMU HOpMaTHBaMU
HanmnonanpHoro 0anka PK, kpeauTHON MOMMTHUKOW KOMMEpYECKOro OaHKa u
[IPUJIOKEHUSAMU K HEM.

KomMmmepueckuii 6aHK MOXKET MPEeIOCTaBIsTh KPYMHBIE 3aiiMbl COBMECTHO
c apyrumu OaHkamu Ha ocHoBe CornameHuid O NPeaoCTaBICHUU
KOHCOPUHAJIbHBIX 3alIMOB.

MunuManbHas cymMMma IIPEAOCTABIAEMOTO 3aliMa JOJIKHA
o0OecreunBaTh MOKPHITUE OMEPALMOHHBIX PACXOJIOB MO €ro MPEeJOCTABICHUIO U
00CIyKUBAaHUIO U IPUHOCUTD MTPUOBLIb.

KonkpeTHble  CpOKM W  NEPUOAUYHOCTH  MOTALICHUA  3aWMOB
YCTAHABJIMBAKOTCA MCXOAS M3 OKYNAaeMOCTH 3arpar, MOpeAnojaraeMbix
JICHEKHBIX TMOTOKOB 3aeMIIMKA, OCOOCHHOCTEH peaau3aluu MpPOeKTa U 10
COTJIAaCOBAHUIO C 3a€MIIMKOM YTBEPKIAIOTCs B rpauke IiaTexen, SBisitomemMcs
HEOThEMJIEMOW 4acThi0 KpeauTHoro gorosopa.

[Io menssM NPUOPUTETHBIMU SIBJISIIOTCS  KPEIUTHI Ha pacuIMpeHue
JEHCTBYIOIEr0 OM3HECa, Ha MOMOJIHEHNE 00OpPOTHOIO KamuTana (3aKyIl ChIpbS,
MaTepHaJiOB U APYTUX TOBAPHO-MATEPUAIBHBIX IIEHHOCTEH, HEOOXOIUMBIX IS
MPOU3BOCTBA), OBepaApadThl, 3aiiMbl HA MOTPEOUTEILCKUE LIEIH.

[Io Bumam 3anoroBoro obecreueHus 3aiMOB MPUOPUTETHBIMH SBIISIOTCS
JENO3UTHI, OTKPBITHIE B KPEIUTYEMOM KOMMEpPUYECKOM OaHKe; KUJble 3JaHus,
3IaHUSI W COOPYXKEHHSI MPOU3BOACTBEHHOTO M aJAMUHUCTPATUBHOIO THIIA;
JUKBUAHBIE TPOU3BOJCTBEHHbIC IUIOMAAA U O0OpYAOBaHHE ACHCTBYIOLIMX
MPOMBIIICHHBIX TPEANPUATUNR W/WIW UX CTPYKTYPHBIX €IUHUIl, TPAHCTIOPTHBIC
CpeacTsa u Ap.

144



13.2. TpeGoBaHus K 32JI0TOBOMY UMYILIECTBY

OneHka 3aJ0roBoro MMyIIiecTBa OCYIECTBISETCS C YYETOM SKOHOMHYECKUX
U IOpUANYECKUX TPeOOBaHUM, TPEABABIIEMBIX K 3aJI0Ty.

Ixonomuueckue mpebosanus odecreunBaroT: [12]

1) mpaBWIBHBINA BEIOOP 0OBEKTA 3AJI0TA C YUETOM €T0 JTUKBHIHOCTH;

2) OIIEHKY peajbHOU PHIHOYHON CTOMMOCTH 3aJOTOBOTO MMYIICCTBA;

3) opraHu3anmui B HEOOXOAWMBIX CIydasX KOHTPOJS 32 COXPaHHOCTHIO
MPEIMETOB 3aJIOTOBOTO UMYIIIECTBA;

4) TepeoIeHKy 3aJiora 1o Mepe M3MEHEHHSI CUTYallud Ha PHIHKE,

5) mepeolieHKy 3aj0ra IPH TPOJIOHTAIIMU KPEIUTa Ha CPOK CBBIIIE 3-X MECSIICB,
100 MOBTOPHOM MPOJOHTALIUH.

3a cueT ropuduueckux mpebosanuil; 1) TPaBUILHO OINPEACIAIOTCA U
OTpaXxaroTcs B JOroBopax IpaBa U OOA3aHHOCTH 3ajJ0rojarens u
3aloToJIepKaTeNs; 2) TMpPaBWIBHO W B TOJHOM Mepe  odopmistorcs
MPaBOYCTAHABIMBAIOLINE JIOKYMEHTHI IO 3ajJory, a Takxke COOJIOJECHHUIO
YCTAHOBJICHHOTO TMOPSKa WX PETUCTpAllMd M XpaHEHUs, CHOCOOCTBYIOIINE
pea’ibHOM BO3MOXHOCTH BHECYNEOHOTO OOpallleHHUs B3bICKAHUS Ha MPEAMET
3aJIora.

[Ipu ouenke 3ajora Takxke HEOOXOAMMO Yy4E€CTb HEKOTOpPBIE OCOOEHHOCTH
NPUHATUS OTHAEIBHBIX BHAOB obOecrneueHus. Tak, TOBappl B 000pPOT€ MOTYT
MPEAOCTABIATHCS B KadyecTBE OOECMEUEHUS TOJBKO HOPUIWYECKUMH JIMLIAMU U
TOJBKO B KayecTBE JONOJIHUTEIBHOrO OOECHEYEHHMs, MPU HAJIUYUHU JPYroro
MPUEMIIEMOTO B COOTBETCTBUM ¢ KpeauTHO# MOJUTHUKON KOMMEPYECKOTo OaHKa
oOecrieyeHus!, JOCTaTOYHOTO JIsi TOKPBITUS B MOJIHOW CyMME OCHOBHOTI'O JOJra U
NPUYUTAIOMIETOCsS 3a BECh MNEPHOA KpPEeAUTOBAHUS BO3HATPAXKICHUS.
VYyuThiBasi UMEIOIINECS PUCKHU, CBA3aHHbIE C OOECHEYEHHOCThIO TOBapaMH B
o0opoTe, MO JaHHOMY 3aJIOTy B 00s3aTEIIbHOM MOPSIIKE JOHKEH OCYIIECTBISATHCS
€KEMECSYHBbII MOHUTOPUHI 32 MX COCTOSIHUEM U HAJIMYUEM, MOJATBEPKIAEMbIN
CKJIQJICKUMH CTIPABKaMHU.

Kpome Toro, rapaHtum M NOPYUYUTENHbCTBA, KaK MPaBUIIO, MPUHUMAIOTCS
TOJIbKO B KQYECTBE JIOMOJHUTEIHLHOTO 00ECIIEYeHUSs, a KAaK OCHOBHOE O0eCIieUeHHe
MOTYT OBITh IPHUHSTHI B UCKIIOYUTENbHBIX ClIy4asx - 1o pemeHuto KpeautHoro
komureta. [Ipu 3ToM B 00s13aTeILHOM TOPSIKE U3ydaeTcsi PUHAHCOBOE COCTOSIHUE
rapanta (mopyuuTtess). B rapantuitHoM nucbMe TpeOyeTcsi HaJIUYue OTMETKH
0aHKa, B KOTOPOM OOCIY>XHMBaeTcsi TapaHT, O TOM, 4YTO JaHHAas TapaHTHUs
3aperucTpupoBaHa M yuyTeHa OaHKOM Ha COOTBETCTBYIOIIMX BHEOATaHCOBBIX
cyeTax OyXrajaTepcKoro ydera.

13.3. YcJoBus npeaocTaBjieHUs KpeauTa

B Kazaxcrane KpCAUThl HAa MHBCCTHIUMOHHLIC LCJIW IIPCAOCTABIIAIOTCA B
TCHI'C, B JOJJIapax CU_[A, B BUJIC (1)I/IHaHCOBOI‘O JJM3WHTa U TOBAPHOI'O KPCAUTA.
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[IpenoctaBieHne MNPOEKTHBIX KPEAUTOB MPOUZBOJUTCA C  OTKPBITOrO

3a€MIIUKY CCYJIHOTO CYeTa, OJHOBPEMEHHO, JHOO TMO3TAalHO B CPOKH,

ONpeAeIeHHbIE TOTOBOPOM 3aiiMa, B TOM YHUCJE, IOPUAUYECKUM JULaM, IIyTeM

3QUUCIICHUs  JCHEXKHBIX  CPEJICTB  HEMOCPEICTBEHHO  MOCTAaBIIMKaM  Ha

OIUIaTy KOHTPAakTOB 3a TOBapbl M  YCIyI'W, SBIAIOMIMECS  OOBEKTOM

KpEIUTOBAHUS.

CraBkM BO3HArpaxJIeHus 3a NPEeIOCTaBICHHE 3aliMOB B ILEJIOM IO
cucteMe OaHKa ycTaHaBIWBaWOTCI KpeauTHBIM KOMHUTETOM Ha OCHOBAHUH
yTBepxkieHHON CoBetoM [IupekTopoB MHHMMAalIbHOUW (0Oa3oBoii) ctaBku. llpu
BBIOOpE CTAaBKM BO3HATPAXKICHHUS B KaXJIOM KOHKPETHOM CIIy4ae JOJIKHBI
YUHUTBIBATHCS CTENIEHb PUCKOB, CBSI3AHHBIX C KOHKPETHBIM 3a€MIIUKOM, TPOEKTOM,
o0OecrieueHreM U T.1., PU 3TOM, YE€M BBIIIE PUCKHU, TEM BBIIIE JOKHA OBITH
CTaBKa BO3HArpaKJICHUSI.

OCHOBHOM  JOAT W TpUYMTAIONIEECS 3a TEPUOJ  KPEeAUTOBAHUS
BO3HArpaXkJICHUE AOJKHBI ObITh B MOJHON cymMMe oOecredeHbl JUKBUIHBIM
3ajloroM, Ju0O JPYruM TMpUEMIIEMbIM B COOTBETCTBUU C JEHCTBYIOIIUM
3akoHonarenbcTBOM PK u  KpeauTHoil NOAMTHKON KOMMEpPYECKOro OaHKa
JIMKBUIHBIM 00€CIEUEHHUEM.

3anoeo0ameniamu MOTYT BBICTyNaTh KaK 3aeMILMK, TaK U TPEThE JIHULIO,
SABJISIIOLLIAECS COOCTBEHHUKaMU 3aJI0rOBOT'0 UMYILLECTBA. 3aJI0roBoe
MMYIIECTBO MOJKET OCTaBaThCi BO BJIAJACHUU M MOJB30BAHUM 3aJI0TOAATENs
(unmoTeka), MO0 TepeaaBaThCs 3ajorojaTeiieM BO BiaJieHHE OaHKa (3aKian), ¢
opopmieHueM AkTa mnpuema-niepenayu, cnenuduxanuii, cueroB-gaxtyp. Ilo
Mepe M3MEHEHUs CUTyallud Ha PbIHKE JOJKHA MPOU3BOJIUTHCS IMEPEOLICHKA
3aJIOTOBOTO HMMYIIECTBA C Y4YETOM peajbHBIX PHIHOYHBIX IICH.

3ajoroBoe HMMYIIECTBO JIOJDKHO OBITh CBOOOJHO OT OOpeMEHEHUI
W TPUHAIJIEKATh 3aJ0TOJIATEII0 HAa TpaBe COOCTBEHHOCTH, XO3SHCTBEHHOTO
BE/ICHUS U ONEPAaTUBHOTO YINPABIECHUSA, YTO JOJDKHO OBITh MOATBEPKICHO
MOJIMHHUKAMU COOTBETCTBYIOIIUX MPABOYCTAHABIUBAIOIINX JOKYMEHTOB.

OCHOBHbLIMU JUMUMAMU KpeOumoeaHus, YCTaHABIUBAEMbIMHU IJd
(dunuanos, sIBISIOTCS:

— JIMMHUT Ha OJHOTO 3aeMIIMKa - MaKCHMaJibHas CyMMa COBOKYIHOM
3aJI0JDKEHHOCTH, BKJIIOYash BHEOAJAHCOBBIE W JApyrHe 00s3aTelibcTBa
(rapaHTUU, aKKpPEIUTHUBBI, OBEpApapThl U Ap.) HAa OJHOIO KOHKPETHOTO
3aEMIINKA;

— JIMMUT 1O CPOKaM BbIJIay;

— JIMMHT 1o BujaaM BamoT kpeautoBanus: KZT,USD,KZT/USD.

13.4. Tlopsinok MpeaoCTABJIEHUS U MOTallleHUs] KPeauTa

Opranuzanus mnpoiecca MPEeAOCTaBICHUST ¢ MOTAIEHUs MPOEKTHBIX
KPEUTOB MPEyCMAaTPUBAET PsiJl TIOCIEI0BATEIBHBIX ATanoB. K HUM oTHOCSTCS:
1. IlpeaBapurtenbHas KBaTU(PUKALNS KIHECHTA.
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N

[Ipuiem 3asBKM Ha MpefoCTaBiIeHHE 3aiiMa, cOOp M MpoBepka WHpoOpManuu O
KJIMEHTE U 3aJIore.
OneHka BEpOSTHOCTH IOTAILICHUS 3aiima.
[IpunsTHE perieHus o NpeJoCTaBICHUH 3aiiMa.
3aKII0YEHUE CACIKHU O MPEJOCTABICHUH 3aliMa.
OOcnyXuBaHHE 3aiiMa.
lIpeosapumenvuas  xkeanugurayus  kiuenma. Ha  pganHHoM  3Tane

npousBoauTcs: [12]

1) o3HakoMJieHHE KJWeHTa ¢ IlepedyHeM TOKYMEHTOB, HEOOXOMUMBIX IS
IPEeNI0CTaBIICHUS 3aliMa U TPEOOBAHUAMM 1O UX 0(POPMIICHHUIO;

2) YTOYHEHUEC TIPUMEPHOH CMEThl TPEACTOSIIMX PACXOJ0B KIUEHTA II0
o(opMIIEHHIO 3aiiMa (CTOMMOCTh NAKeTa JOKYMEHTOB, KOMHCCUOHHBIE 110
PKCIEPTH3E MPOEKTa M OLEHKE 3aJiora, KOMaHAMPOBOYHBIE PACXOMbl K
MECTY pealli3aluu MPOEKTa, COOPHI 32 PErUCTPALMIO 3aJI0T0B U HOTapUAIbHOE
YAOCTOBEPEHNE B HEOOXOJIUMBIX CIydasx JOTOBOPOB 3aiima, 3ajora, KyIUlu-
OPOJAXXH, CTPAXOBbIE U AP. COOPBI) U UCTOUHUKOB, 3@ CUET KOTOPBIX OHU OYyIyT
OILIAYEHBI;

3) 3aroJTHeHHEe OMPOCHOTO JINCTA,

4) coriacoBaHHE C KIIMEHTOM OCHOBHBIX YCJIOBHUH MPEIOCTaBICHUS 3aiiMa;

5) ompeneneHne MaKCUMAalbHO BO3MOKHOW CYMMBI 3aiimMa;

6) coriacoBaHue MPOILEAYPHI IPEIOCTABICHHUS 3aiiMa U pacuyeToB 110 3aiMy;

7) TmpemocTaBicHUE KIUEHTY TIaKeTa JOKYMEHTOB, HEOOXOIUMBIX IS
paccMOTpeHUs 3asBKU.

8) B xoae mnpenBapuTeNbHOW KBaM(UKAIIMK KIHUEHTA 3a7ada KPEIUTHOTO
pabOTHHKA 3aKJIF0OYAETCS B TOM, YTOOBI:

9) mony4uTh MEPBOHAYAIBHYI0 HH(GOPMAIMIO O 3aeMIIMKE W 3ampaliiBacMOM
3amme,

10) onpeieNuTh CEPhE3HOCTD €r0 HAMEPECHHUH,

11) 03HAaKOMUTH TOTEHIIMAIBHOIO 3aeMINUKA C TPEOOBAHUAMU U YCJIOBHSIMH
OaHKa, TOJHOW KapTHHOW MO TOJYYEHUIO 3aiiMa, ero o(opMIICHHIO U
MOTalIeHuIo,

12) npeyioxuTh HanboJIee MpruemiieMblie (PUHAHCOBBIC HHCTPYMEHTBI U CXEMBI,

13) mpeaBapuTEILHO OIICHUTH €T0 IJIATEKECIIOCOOHOCTh

14) onrpeIeNUTh JOCTYITHYIO 3aeMIIUKY CYMMY KPEIUTA.

IIpuem 3aa6xu na npedocmasnenue 3auma, cOop u NPosepra UHGOpMayuu o KiueHme

u 3an0ee. Ha mjaHHOM 3Tare mpou3BOASTCS CIEAYIONINE MEPOTIPUSITHS:

1) mpuem makera JOKyMEHTOB I10 3asBKE Ha IMPEJIOCTABIICHHUE 3aliMa;

2) ormiaTa KOMHCCHOHHBIX TIO DKOHOMHYECKOHM SKCIIEPTHU3E TMPOCKTa M JIPYTHX
IaTexe, CoriacHo AeHCTBYIOMUM TapudaM OaHKa;

3) mpoBepsieTcs orIaTa 3a OICHKY 3aJIOTOBOTO UMYIIICCTBA,;

4) wunOpMaIms, 3aHECCHHAs B OMPOCHBIHN JIUCT B X0JIC MPEIBAPUTEIIBHON OeCeIbI

C KJIMEHTOM, COIOCTABJISIETCA C PEabHBIM MOJI0KEHUEM €T0 JIET;

o0k w
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5) KJIMEHT TpOBEpseTCS IO CIOHCKY  HEOJaroHaJe)KHBIX  3aEMIIUKOB
HammonansHoro 6anka Pecry6nuku Kazaxcrasn;

6) mepenpoBepsIOTCsS JaHHBIC, MPEJACTABIICHHBIC KIMEHTOM, 00 OTCYTCTBUU JINOO
HaJMYUH 33J0JKEHHOCTH B APYTUX OaHKAaX M HAJIOTOBBIM OpraHam;

7) odopmastoTcs 3anpockl B HarmonaneHbeil 6ank Pecniyonuku Kazaxcran mo
KPYIIHBIM 3aliMaM.

OyeHnka 6eposamHocmu no2auileHusi 3auma OCYIIECTBISIETCS Ha OCHOBE
KOMILIEKCHOTO aHanu3a (PUHAHCOBOW AESITENbHOCTU KIMEHTA, OMPEIEICHUS €ro
maTexecrnocooHocTu. IIpu 3ToM TpoBOASITCS CAEAYIOUIME MEPOIIPUSITHSL:

1. Omenka KpeaUTOCTIOCOOHOCTH 3aeMIMKa H IOJATOTOBKA AKCIEPTHOTO
3aKJIIOUECHUS 110 TTPOCKTY.

2. OneHka JHKBUIHOCTH M TPUEMIIEMOCTH OOECIeYEeHHs; IPOBEpKa
COCTOSIHUSI M YCIIOBUM XpaHEHHUs 3aJI0TOBOTO MMYIIECTBA, PEABHOCTH €ro
OLICHKU W JOCTAaTOYHOCTH JJIS MOTAaIIeHUs OCHOBHOTO J0JITa, MPOIEHTOB I10
KpEOauTYy.

3. IlogroroBka MOPHUAMYECKOTO  3aKIOUYEHHUS MO  yYPEIUTEIbHBIM
JOKYMEHTaM 3aeMIlNuKa (3ajorojareiis, TrapaHTa, MOPYUYUTENs) U
MPaBOYCTAHABIMBAIOIIMM JOKYMEHTaM I10 3aJ0rOBOMY UMYIIECTBY (aHAIHU3
IOpUIMYECKON YMCTOTHI MPABOYCTAHABIMBAIOUINX JOKYMEHTOB);

4. AHanu3 KpeIUTHON HCTOPHHM 3aEMINUKA, €ro OTHOUIEHUS K CBOUM
00s513aTeNbCTBAM, CBOEBPEMEHHOCTH PAcCU€TOB IO HAJIOTaM, KOMMYHaJIbHBIM
U JPYTrUM 00s13aTEIbHBIM IIJIaTEXaM, Ha OCHOBAHUU YETO JENat0TCsl BBHIBOIBI
O €ro pernyTaludd U BO3MOXXHOM OTHOIIEHUH B OyAyIlIEM K MOTaIICHHIO
3anuMma.

5. OuneHka MMEIOIIUXCS KOMITCHCUPYIOIIHNX dakTopoB (Hanuuue
JOTIOJTHUTEJIBHBIX MPUEMIIEMbIX UCTOYHUKOB JIOXOJIOB, JUKBUIHBIX aKTHUBOB,
CO3aEMIIMKOB; 3HAYUTEIbHAS JOJII Y4YacTUsi COOCTBEHHBIMH CpPEICTBaMU;
CTaOUIILHOCTh OM3HECA; 3HAYUTEIIbHBIE ICHE)KHBIC TTOTOKH U JIP.).

6. IloaroroBka maTepualioB U pekoMeHaanuii KpequtTHoMmy KOMHUTETY.

B xozxe o1ieHKHM BEpOATHOCTH IMOTAIlEHUs 3aliMa HEOOXOAUMO YyOequThCS B
KpeAuToCcrnocoOHocTH 3agaButTests. C 3TOM LENIbI0 aHAIU3UPYIOTCSA IEPBUYHBIE U
BTOPUYHBIE UCTOYHUKH MOTAIICHHsI 33JJ0OJKEHHOCTH OaHKY 110 OCHOBHOMY JIOJITY U
HAYUCJICHHOMY BO3HArpa)KJICHUIO, BO3MOXXHBIC JIOMOJIHUTEIBHBIE WMCTOYHUKU U
KOMIIeHcHpytolue Gaktopsl. [Ipu 3TOM HEOOXOIUMO OMpPEAEIUTh JOCTATOYHOCTh
OCHOBHBIX HCTOYHHMKOB (JI€HEKHBIX MOTOKOB) JJIsl TOTAIIEHUS OCHOBHOTO
J0Jira W TMPUYUTAIONIETOCS K HAYUCJICHUIO BO3HarpaxJaeHus 3a
MOJIb30BAHUE 3a€MHBIMH CPEICTBAMU 32 BECh MEPUO]] KPEAUTOBAHUS.

OkcnepTusa npoekTa (IKOHOMUYECKasi U I0pUIMYecKas) MPOU3BOJAUTCS B
COOTBETCTBUU C YTBEPXKICHHBIMH METOAUKAMU. Pe3yiabTaThl paccMOTpEHUs
npoekTa O(QOPMIIAIOTCA SKCHEPTHBIMU 3aKIIOUYCHUSMH B COOTBETCTBUHU C
YTBEPKIACHHBIMU TUIIOBBIMHU CTPYKTYypPaMHU.

Jnst npunsamus pewenusi o npedocmasieHuu 3auma 1mo KpeauTHON 3asBKe
Ha 3acefanue KpeauTHoro koMuTeTa BEIHOCSTCS CIEIYIONIME MaTepUaIbL:
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— DKCHEPTHOE 3aKII0YEHUE M0 MPOEKTY;

— JIOKyMEHT IO OIIEHKE 3aJI0r0BOT0 UMYIIIECTBA;

— IOpUIUYECKOE 3aKITIOUCHUE;

— (MHAHCOBBIM  aHanM3  nOpeAanpudTHs-rapaHTa (eciu B oOecredyeHHe
MPEAOCTABIIACTCS TapaHTHs ).

Pemenne o mnpengocTaBieHUMM 3aliMa OCHOBBIBAE€TCS Ha JOCTOMHCTBAX
(brHAHCUPYEMOTO MPOEKTa, CIIOCOOHOCTH XO3IUCTBYIOIIETO CYOhEKTa 00CCTICUUTh
CTAaOWJIbHBIE J€HEXKHbIE MOTOKH, TOCTATOYHBIE JJIs MOTallleHHs] OCHOBHOIO JI0JIra
YW BO3HArpaxjicHusi Mo HEMy, a TakKe Ha MPUEMJIIEMOCTH M JOCTaTOYHOCTU
obecrieyeHusl.

[Io pe3ysnbraTaM pacCMOTPEHUs] KPEIUTHOU 3asBKM KpeauTHbId KOMHTET
MOJKET MPUHATH OJHO U3 CIEAYIOUIUX PEIICHUM:

1. TIpoekT mosy4aeT MoJOKUTEIbHYIO OLIEHKY. J[aHHOE pellleHre TPUHUMAETCS, B
clly4ae €clii B XOA€ OKCHEpTU3bl TMPOEKTa OblIa TOITBEPXKACHA €ro
COCTOSITEJILHOCTh U COOTBETCTBUE TpeOOBaHMSIM KpeauTHOM MOIUTUKH OaHKa.

2. IIpoekT moisiy4aeT OTpULIATENIbHYIO OLIEHKY. [laHHOe perieHue npuHUMaeTcs,
€CJIM B XOJI€ SKCIEPTU3bI MPOEKTA ObLIN BBISBICHBI CYIIECTBEHHbIE HEIOCTATKH,
HECOOTBETCTBUA TpeOoBanusiM KpenutHod mnonuTuku OaHKa, TMPOEKT
HECOCTOATENIEH B (PUHAHCOBOM OTHOUIEHUH. B 3TOM ciyuyae MNOpPOEKT
OTKJIOHSETCSA U B JaJbHEHIIEM HE paccCMaTpPUBAETC.

3. IIpoekt TpeOyeT manpHeimen qopadoTku. Takoe pemieHrne MPUHUMAETCS €CIU
uH(popmaIuu, NpeaoCTaBICHHON MO MPOEKTY, HEIOCTATOYHO JJIsl MPOBEICHUS
KaueCTBEHHOW OJKCHEPTU3bl MPOEKTa, a TAaKXKE HMEITCS HeIopaboTKu U
3aMeYaHus Mo MPOeKTy. B JaHHOM cilydyae MpOEKT BMECTE C 3aKJIIUYEHUEM
HampaBjsieTcss Ha JopaboTky 3asBuTento. IlloBTopHOEe paccmoTpeHue
IMPOCKTa, OTMIPABICHHOTO Ha J0pabOTKy, TPOU3BOAUTCSI Ha OOIIUX
OCHOBAHMSIX, IOCJI€ IOBTOPHON OIJIATHI 32 HKCIIEPTU3Y IPOEKTA.

3axnouenue coenku o npedocmasnenuu 3atima. Ilocie nosydyeHus: BHITUCKA
OT COOTBETCTBYIOIIETO MOJHOMOYHOIO OpraHa O MPUHATUU MOJOXKUTEIBHOIO
pEIICHHS TI0 TPEIOCTABICHUIO 3aiiMa, BBITIOJIHEHHSI BCEX YCIOBUM U yCTPaHEHUS
BCE€X 3aMEuUaHWUil, NPEeAOCTABJIEHHUS I[OJHOr0 TNakKeTa HEOoOXOIUMBbIX
JOKYMEHTOB TIPOBOJMUTCS paboTa MO 3aKJIIOUCHUIO KPEIUTHOM CHENIKH, KOTopas
BKJIFOYAET B ceOs:

1. OdopmiieHre U MOANKMCAHUE B YCTAHOBICHHOM MOPSAKE J0TOBOpaA 3aiimMa;

2. OdbopmneHue 1 MOAMMCAHUE B YCTAHOBJICHHOM IMOPSIKE JOTOBOpA 3aJI0Ta, €ro
roCyJlapCTBEHHasi  perucTpaius, HOTapuajibHOE  YyJIOCTOBepeHue (B
HEOOXOIMMBIX CIIydasXx);

3. 3akmtoueHue (B HEOOXOJUMBIX CIydasiX) JOTOBOPOB CTPaxOBaHUs IMpeaMeTa
3aJI0Ta, JKU3HU U TPYAOCIIOCOOHOCTH 3a€MIIHKA.

B3auMooTHomieHusT Mexay OaHKOM U 3aeMIIUKOM CTpPOATCS Ha
JIOTOBOPHOW OCHOBE, T.€. BCE CACJIKH IO MPEJOCTABICHHUIO 3aiiMOB OPOPMIISIOTCS
J0TOBOPaMHU (COTIIACHO YTBEPXKICHHBIX (hOpM).
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I[OFOBOpa 3aiiMa BCTyIIarOT B CHUJIy CO HOHA CIIMCaHUs OCHET CO CCYIHOI'O
cduc€Ta 3a€EMIIHUKa H I[CflCTB}HOT A0 IIOJTHOTI'O BBIIIOJIHCHUA 00s13aTEeNbCTB 11O
AOT0OBOpaM. B AO0TOBOPC 3aiima OroBapHUBACTCA IIOPAAOK IIPCAOCTABIICHUA
3aﬁMa, CPOKH U CIOCOOBI MOTAIIEHHUSI OCHOBHOT'O A0JIra 1 BO3HaArpaxacHu:.

BreiBOALI

1. Kommepueckue GaHKUA OCYHIECTBISIOT CBOIO KPEIUTHYIO NESITEIbHOCTH BO
Bcex  permoHax PK um BO Bcex cexkropax 3KOHOMHUKM B 3aBUCUMOCTH OT
cTparerud OaHKa, MPUOPUTETOB KPEAUTHOM MOJUTUKU U DKOHOMHYECKOU
CUTYyallUd B PETUOHAX U CEKTOpax.

2. llpenoctaBieHue KpEIUTOB Ha peaau3allii0 MHBECTUIIMOHHBIX MPOEKTOB
OCYLIECTBIISIETCA OaHKaMM Ha YCJIOBUSX WX CPOYHOCTH, BO3BPATHOCTH,
MJIaTHOCTH, 00€CTIEYeHHOCTH 151 MCTIOJIb30BaHUS o LIEJIEBOMY
Ha3HA4eHUWI0. B OCHOBE IpenoCTaBiIEHUs] KPEAUTOB JIEKUT TLIATEIbHBIN
0oTOOp 3as1BOK, YJOBJIETBOPSIONINX BCEM TPEOOBAHUAM KPEIUTHON MOJUTUKH
OaHKa.

3. Tlo Bumam 3amoroBoro obecrnedeHusi 3aiMOB TMPUOPUTETHBHIMU SBIISIFOTCS
JENO3UThI, OTKPBIThIE B KPEAUTYEMOM KOMMEPUYECKOM OaHKE; KUJIbIE 3/IaHMUS,
30aHUS M COOPYKEHHUS NIPOU3BOJICTBEHHOIO W aJMUHUCTPATUBHOIO THIIA;
JUKBUAHBIC TPOU3BOJCTBEHHbIE IUIOMIAAM U OOOPYIOBaHME JEHCTBYIOIIUX
OPOMBIIUIEHHBIX ~ MPEANpPUATAA  W/WIAM  UX  CTPYKTYPHBIX  €IUHHUII,
TPAHCIIOPTHBIE CPEJCTBA H JIP.

4. OueHka 3aJI0rOBOr0 UMYIIECTBA OCYILIECTBIIACTCA C YUETOM IKOHOMUUYECKUX H
IOPUUYECKUX TPEOOBAHU, IPEABSIBISEMBIX K 3QJI0TY

5. B Kazaxcrane KkpeauTbl Ha  MHBECTULUHMOHHBIE  LEJIX  MOTYT
npeaocTaBiIsiOTcs B TeHre, B mosutapax CIIIA, B Bume (¢GpUHAHCOBOTO
JIM3UHTa U TOBAPHOT'O KPEJINUTA.

6. IlpemocraBieHue MPOEKTHBIX KPEAUTOB TMPOU3BOJUTCS C OTKPBITOTO
3a€MIIUKY CCYJHOTO CY€Ta, OJHOBPEMEHHO, JUOO MO3TANHO B CPOKH,
ONpEJICJICHHbIE JIOTOBOPOM 3aiiMa, B TOM YMCJE, IOPUIUYECKUM JIUIAM,
IyTEM 3a4UCIICHUS JIEHEKHBIX CPEACTB HENOCPEACTBEHHO
MOCTaBIIUKaM Ha OIUIATY KOHTPAaKTOB 3a  TOBapbl U  YCIYIH,
ABJISIIOLIMECS OOBEKTOM KpEAUTOBAHUS.

/. CraBKU BO3HArpaxxJcHUs 3a NPEJAOCTABICHUE 3aliMOB B 1[€JIOM 10 CUCTEME
OaHka ycraHaBauBarTcs KpeauTHbIM KOMHTETOM Ha OCHOBAaHUU
yTBepkieHHoi CoBeToM JIupeKkTopoB MUHHUMAaJIbHOM (0a30BOI) CTaBKH.

8. Ilpu BbBIOOpPE CTaBKM BO3HArpaXJAC€HUsS B KaXJIOM KOHKPETHOM CIydae
NOJDKHBl  YUUTBIBATBCS CTENIEHb PHUCKOB, CBSI3aHHBIX C KOHKPETHBIM
3a€MIIMKOM, MPOEKTOM, OOECriedeHueM | T.JI., PU ITOM, YEM BBIIIE PUCKH,
TEM BBIIIE I0J>KHA ObITh CTaBKA BO3HATPAXKICHHUSL.

9. Opranuzanus nporecca IpeIoCTaBICHUS U MOTAIICHUs MPOSKTHBIX KPEIUTOB
MpEAYyCMaTPUBAET P MOCIEA0BATENBHBIX 3TAMOB.
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10. Pemenne o MpeaoCTaBJICHNHA 3aiiMa OCHOBBLIBAeTCS Ha JOCTOHNMHCTBAX

=

ok

(uHAaHCUPYEMOrO MPOEKTa, CIIOCOOHOCTU  XO3SIMCTBYIOLIETO  CyOBEKTa
o0ecTieunTh CTaOWIIBHBIC JACHEXKHBIE MOTOKU, TOCTATOYHBIC JUIS TOTAIICHHS
OCHOBHOTO JIOJITa U BO3HATPAXKICHUS TI0 HEMY, a TaK)K€ HAa MPUEMIIEMOCTH H
JAOCTAaTOYHOCTH 00eCTieUeHUsI.

KOHTpOJIbele BOIIPOCHI

KakoBa nporuienypa Bbjadyu 0aHKOBCKOTO KpeauTa cyobekram PK?
[IepeuncnruTe OCHOBHBIE MOJOKEHUA SIKOHOMUYECKUX U FOPUANIECKHX
TpeOOBAHMI K OLICHKE 3aJI0TOBOI'O UMYyIIECTBA?

Kakuve TpeOoBaHMS TOPEOBABISIOTCA 3a€MIIUKY TPU  PACCMOTPEHHUH
BO3MOYKHOCTH BBIIETICHUS KpeauTa?

Oxapaktepu3yiTe NOPSAIOK NPEIOCTABICHHS U MOTAIICHUSI KPEIUTa

Kakne pemenuss npunumMaer KpeauTHbIE KOMHUTET 10 pe3yjbTaTaM
PacCMOTPEHUS KPEIUTHOM 3asiBKU?
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TECTOBBIE BOITPOCbBI

1. B kakoM cily4ae MHBECTHIIMOHHBIN MPOEKT MOXHO CUYMTATh HH MPUOBLILHBIM,
HU yOBITOUHBIM

a) MHICKC JTOXOJHOCTH = 1; MHEKC OKYMmaeMoCTH = 1

b) mHaekc goxomHOCTH < 1; MHAEKC OKYIIaeMOCTH > 1

C) MHICKC JTOXOMHOCTH =1; MHACKC OKyIaeMOCTH > 1

d) unmexc moxomaHOCTH < 1; HHACKC OKymaeMocTH < 1

€) MHICKC JOXOAHOCTH < 1; HHAEKC OKymaemocTu > 0

2. K metomam onieHk# 3 (HEeKTUBHOCTH MHBECTUIINN HE OTHOCHTCS
a) ToYKa 0e3yOBITOYHOCTH MPOCKTa
b) cpok okynmaemocTH mpoekTa
C) HMHJICKC JOXOAHOCTHU IPOCKTa
d) BHYTpeHHSSI HOpMa JIOXOJHOCTH
€) uwucTas TMCKOHTHPOBAaHHAS CTOMMOCTb

3. Uto 03HAYaEeT MOHATHE «CTOMMOCTD JIEHET BO BPEMEHH»
a) JCHBI'M CETOJHS CTOST OOJIBIIE, YeM JICHbIH 3aBTPa
b) HacTOAIIYIO CTOUMOCTH JICHET
C) JICHBI'H CETOMHS JOJKHBI paboTaTh Ha 3aBTpa
d) Oyaymryro cTouMoCTh JCHET
€) PUCKOBAHHOCTDH BJIOKEHUS JICHET

4 . dUHAHCOBBIE UHBECTULIMH - ITO
a) MpeaoCTaBIICHUE KPEIAUTOB, 3alMOB; BIIOKCHHE CpPEJICTB B IICHHBIC
Oymaru
b) BIOKEHME CPENICTB B IICHHBIC OyMaru
C) MHBCCTHIIMH B HEMaTEPHAIbHbIC aKTHBBI
d) uHBeCTHIMM B MaTepHAIbHBIC AaKTUBBI
€) MHBCCTHUIMM B MHHOBAIIMOHHBIC IPOCKTHI

5.Kakpe MeponmpusaTHS ~OCYIISCTBISIOTCS B  INPCSABIHBECTHUIIMOHHOW  (hase
WHBECTHIIMOHHOTO IIUKJIA

a) ¢dopMupoBaHHE HICH, pa3pabOTKa IPOEKTa, OLIEHKA MPOEKTa

b) orenka mpoekrta, coctaBicHUE OU3HEC-TIIaHa, SKCILTyaTalus MPOeKTa

C) pa3paboTKa IMPOEKTa, OIICHKA MPOEKTa, peaan3aIus IpoeKTa

d) skcrutyaTarus mpoekTa, pa3paboTKa IPOEKTa, OIICHKA MPOCKTa

€) cocraBjcHHE OM3HEC-TIIaHa, OIICHKA MPOCKTA, SKCIUTyaTallMsl MPOCKTa

6. BrioxxeHue cpeacTB B MOATOTOBKY CIEIHAIMCTOB, IMPOBEACHUE HAYUHBIX
HCCIIeIOBAaHUH U pa3pabOTOK
a) MHTEIUICKTYaJbHbIC HHBECTUIINN
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b) duHAHCOBBIC MHBECTHIIMH

C) MHBECTHIIMM B MaTepPHAIbHBIC AKTUBBI
d) peunBectuiun

€) BEHYYPHBIC HHBECTHUIINH

7.Buj WVHBECTUIIMOHHOM JEATEIBHOCTH 10 NPUOOPETCHUIO HMYINECTBA U
repeiavue ero Ha OCHOBAHUU JOTOBOPa (PM3MUSCKUM WU IOPUIMYSCKUM JIUIAM 32
OIIPENICIICHHYIO IUIaTy, Ha ONMPEACICHHBIN CPOK M Ha ONPEICIICHHBIX YCIOBUSIX, C
MPABOM BBIKyIIa UMYIIECTBA (PU3MYCCKUM WU FOPUAMICCKUM JIUIIOM - 3TO

a) JIM3MHT

b) dopdeiiTunr

C) dakTopuHT

d) dpanuaiizuHar

€) BEKCEJIbHOE KPEAUTOBAHHE

8.Kakue MeponpusaTHU HE TIPOBOIATCS B MHBECTUIMOHHOM (a3e
a) TPOBEJCHHE CTPOUTEIBHBIX PadOT
b) mpoBeneHue epPeroBOPOB U 3aKIOYCHHE KOHTPAKTOB
C) mpuoOpeTeHNe 3eMITH, TPHOOPETCHHE U MOHTaK 000Dy IOBaHUS
d) moAroToBKa TEXHHKO-3KOHOMHYECKOTO 000CHOBAHUS
€) yCTaHOBJICHHE IPaBOBOM, (PMHAHCOBON M OPraHM3aI[MOHHON OCHOB IS
OCYIIECTBIICHUS MTPOCKTA

9.CHmKeHue pucka - 3To
a) CHIDKEHHE yIiiep0a OT BOSHMKHOBCHHS PUCKA
b) mpuBjcYeHNE BHEITHUX UCTOYHUKOB
C) CTpaxOBaHHE PHCKOB
d) BepHOro oTBETa HET
€) HCKJIIOYEHHE PHCKA, CHIDKEHHE BO3MOXKHOCTH BO3HHMKHOBCHHS PHCKA,
CHID)KCHHE yIepOa OT BOSHUKHOBCHHS PHCKa

10.1Tpu puHaHCOBOM aHaNM3€ MPOEKTA MPOBOASTCS CIEAYIOIIUE MEPOTIPUITHUS
a) MPOBOAMTCS aHAIN3 0€3yOBITOUHOCTH
b) paccuuThIBacTCS BHyTPEHHSISI HOpMa PUOBLTH
C) maetrcs oreHka 3 (GEKTUBHOCTH MPOEKTa
d) mpoBoamTcs aHaU3 6€3yOBITOYHOCTH
€) pacCUMTBIBACTCS MEPHO]] OKYIAeMOCTH ITPOEKTa

11.Kakue BompoChl HE JOJDKHBI OCBEIIAThCS B OW3HEC-IJIaHE MPU OMHUCAHUHU
ToBapa (MPOAYKIIUU WA BUIA YCIYT)
d) KaKMMHM aBTOPCKHMH IpaBaMHU 3allUIICHBI IpeajaraeMbic MpOAYKIIHS
WJIH YCITYTH
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b) kakoii MokeT OBbITh II€Ha M HACKOJIBKO MPOAYKIHS MOKET OBITh
KOHKYPEHTOCIIOCOOHA

C) MIMTEIbHOE OMUCAHUE TIPOTYKIIUH

d) xakve mHOTPEOHOCTH YIOBJIETBOPHUT IpejiaracMasi K  IIPOU3BOJCTBY
HPOIYKITUS WU YCITyTH

€) YTO BBITOJAHO OTJIMYAET OT MOJAOOHON MPOAYKIIMH WIH YCIYT, YXKe
HUMEIOIINXCS HA PHIHKE

12.3akonom PK «OO0 uHBecTULIHAX)» MPU3HAHBI YTPATUBIIUMU CUITY CIEAYIOIINE
3aKOHBI

a) «OO0 MHBECTUITMOHHOM nesTeabHocTH PecriyOmuku Kazaxcrany,

b) «O06 MHOCTPAaHHBIX HHBECTHUIUAXY;

€) «O rocymapCTBEHHON MOICPIKKE MPSAMBIX HHBECTHUIUI;

d) «IIpemnpunumarensckuii Komgexe»

e) «O0 WHOCTPaHHBIX HMHBECTHLHAX»; «(O TOCYIapCTBEHHOM IOIICPIKKE
MPSMBIX HHBECTHUIIAI;

13.J17151 9yero ucnosib3yeTcs MoKa3aTeb YUCTasi TEKyIas CTOUMOCTb

a) I CPAaBHHUTEIBLHOM OIEHKW WHBECTUIMOHHBIX MPOCKTOB

b) st ompenescHus ypOBHs pUCKa HHBECTUITMOHHOTO TIPOSKTa

C) IUIsl Onpeie/ICHUS Meprojia OKyITaeMOCTH

d) nns ompeneneHuss ypoBHS JOXOTHOCTH HHBECTUIMOHHOTO TIPOEKTA
e) ms onpezeneHuss GPUHAHCOBOIO COCTOSHUS HHBECTOPA

14. Yrto nmokaswiBaet IRR, ecnu mpoekT KpeauTyeTcss 0aHKOM

a) 3 dexkTHBHOCTh 1 000CHOBAaHHOCTH (PHHAHCUPOBAHHMSI TPOSKTA

b) MUHHUMAaILHO JOMYCTUMBIH YPOBEHB IMTPOIICHTHOMN CTABKH O KPEAUTaM
C) MpUEMIIEMBI YPOBEHb YUETHON CTaBKH

d) mMakcHMaabHO JOMYCTUMBIA YPOBEHb MPOIICHTHOW CTaBKH MO KPeIuTam
€) MaKCHMaJbHO IPUEMIIEMbI YPOBCHD CTABKH IO JCTIO3UTaM

5. O0beKTaMU HHBECTUPOBAHUS MOTYT OBITh

16.

a) JIMIEH3MH U UMYIIECTBEHHBIC IMpaBa

b) nBWXKKMMOE UMYIIIECTBO, HOY-Xay

C) KpeauThl 0AaHKOB

d) maTeHTHI ¥ LeIeBbIC ICHSKHBIC BKIIAbI

€) IeHHBIC OyMaru, HeABMKMUMOE UMYIIECTBO

[Tpu conmanbHOM aHAIM3E MPOCKTOB NACTCS OICHKA

a) pbIHKA COBITA MPOIYKIIMU

b) mpumeHsieMOl TEXHUKH, TEXHOJIOTHU

C) 0bOecreYeHHOCTH pabOYMMHU MECTAMH HACEICHMS

d) opraHu3anMOHHOM, MPABOBOW M aIMUHHCTPATUBHOMN CPEIIbI
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17.

e) olcHKa OM3HEC IIaHa

I{HBCCTHHHH B HAYYHO-HUCCJIICOAOBATCIILCKUC U OIIBITHO-KOHCTPYKTOPCKHUC

pa3paboOTKH - 3TO

18.

19.

d) WHBECTHUIIMU B MaT€PUAIbHBIC AKTHBBI
b) peunBecTHIIMM

C) BeHYypHbBIC HHBECTHIIUH

d) uWHTeUIeKTyallbHbIC HHBECTHIIUU

e) (uHaHCOBbIC HHBECTUIMN

CyIIHOCT MOJIETMPOBAHHUS ICHEKHBIX IIOTOKOB 3aKIH0YAETCs

a) B OIpECIICHUH JOXOJHOCTH MPOCKTA

b) B ompenencHUN BO3MOKHBIX JIEHEKHBIX TIOCTYIICHUN

C) B pa3pabOTKe TUHAMHKH JICHS)KHBIX MOCTYIUICHUN U 3aTpaT IO MPOSKTY

d) B ompexeneHuMm  J0MM  COOCTBEHHBIX  CPEACTB  NPEIIPHUATHS,
PEAU3YIOLIETO POEKT

€) B MPOBEISCHUHM  aHaimW3a IOTPEOHOCTH B  HMHBECTUIIMOHHBIX
3aMMCTBOBAHUAX

K nocrymneHussM OT NPOU3BOJICTBEHHOM JEATEIBHOCTH IPEAINPUATHNA

OTHOCAT

20.

21.

a) JEHEKHBIE MOCTYIUICHHUS OT MPOJaKh COOCTBEHHBIX IICHHBIX OyMar

b) mpuoOpeTeHue 3aiiMOB, KPEAUTOB

C) BEpHOTO OTBETa HET

d) meHexHbIE TOCTYIUICHMS OT  pealu3aldd  MPOAYKIMH, IPOYHUC
MOCTYTUICHHS

€) [IEHEKHBIE IMOCTYIUICHHS OT WHBECTHIMI B IIEHHBIE OyMarw IpyTUX
KOMITaHUMN

Bompocsl, TpeOyroiie HempeMEHHOTO OCBEIICHUS B OM3HEC-TUIaHEe

a) coOJI0ICHHEe HHTEPECOB HHBECTOPOB

b) moxrBepxneHHe mpaBa COOCTBEHHOCTH HA JAHHBIA MPOIYKT WM BH
yCiyrT

C) MOATBEPI)KACHUE MPUOBUIHLHOCTH MPOCKTA

d) Bce OTBETHI BEPHBI

€) MOATBEPI)KACHUE TOrO, MAHHBIM MPOAYKT W BHUI YCIyr BOCTpPeOOBaH
PBIHKOM

CyObeKTUBHBINA METOJT yU€Ta M HEONPEACICHHOCTH PUCKOB
BKJIFOUACT

d) MHEHUS 3KCIIEPTOB

b) ompenencHHOro TOYHOIO pa3Mepa prcka

C) BEPHOI'O OTBETA HET
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22.

d) mpucBoeHne BecOBBIX KOA(DOUIIMEHTOB IaHHOMY COOBITHIO; MHEHHS
HKCIIEPTOB
€) MPUCBOCHHUE BECOBHIX KOIPPHUIIMEHTOB TAHHOMY COOBITHIO

HpeI[I)IHBCCTI/IHI/IOHHaSI (1)333 HHBCCTUIHMOHHOI'O IIPOCKTAa HC BKJIKOYACT

CIICAYIOITUE ATaITbI

23.

24.

25.

26.

217.

a) OIICHKY MPOEKTa;

b) cocraBinenne TOO

C) MOHHUTOPHHI MPOU3BOJICTBA, CPABHCHHE TUIAHOBBIX TAHHBIX
¢ (haKTHYECKUMU

d) skcnepTusy Ou3Hec-TIIaHa

e) dopmupoBaHUE UIIEH O TIPOCKTE

CocTaB cOOCTBEHHBIX (DMHAHCOBBIX PECYPCOB:

a) MOOWMIM3aIs BHYTPEHHUX PECYPCOB, CTPAXOBBIE B3HOCHI,

b) mpuBICYEHHBIC CPEACTBA, AMOPTH3AI[MOHHBIC OTYMCIICHHS, TPUOBLIb,
C) cOepexeHHs rpaxiaH, TU3NHTOBbIC OTePAIiH, TIPUOBLITH MPEIITPUITHH;
d) mpuOBLIE NpEANPUATHI, AMOPTH3AIIMOHHBIC OTYHCICHHSI

e) mpuOBLIb, KPETUTH OAHKOB;

JIeHEe)KHYI0 OCHOBY UMEIOT

a) (uHAHCOBBIC HHBECTUIUH
b) 6pyrronHBECTHIINN

C) moprdeabHbIC HHBECTUIIUH
d) npsiMbic HHBECTHIIMK

€) peabHbIE HHBECTHIINN

PeunBectuiiyuu — 310

a) BJIOXKCHHS B COLUAIBHYIO chepy

D) BBICOKOPHCKOBAHHBIC HHBECTHIIMH

C) BEPHOI'O OTBETA HET

d) uHBeCTHIIMHM Ha PEMOHT IPOM3BOCTBA

€) CyMMa BaJIOBBIX M IIEPBOHAYAIbHBIX HHBCCTHUIIHI

HeTrTounnBectunuu — 310

a) MHBECTHIIMM HA PaCIIMPCHHUE MPOM3BOJICTBA

b) mHBeCTHMIIMK HA PEMOHT MPOM3BOICTBA

C) CyMMa BaJIOBBIX M IEPBOHAYAIbHBIX HHBECTHUIIHH
d) BioxkeHUS B conUaibHYIO chepy

€) BBICOKOPHMCKOBAHHBIC HHBECTHIUH

YT0 03HAYaACT «TOYKA 663Y6BITO‘IHOCTI/I)> HMHBCCTUIIMOHHOI'O ITPOCKTA
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28.

29.

30.

31.

a) ompeneneHue oOBeMa MPOAAXK, KOI/A JICHEKHBIE MOCTYIUICHUS OT
IIPOEKTA [TOKPOIOT PaHEE MOHECEHHBIE 3aTPaThl

b) ompenenenue neprona BpeMeHH, B TEYCHUE KOTOPOTO HHBECTUITMOHHBIC
3aTpaThl MOJHOCTHIO OKYIISITCS

C) BCE MPEIbITYIINE OTBETH BEPHEI

d) ompenenenue nepruosa BpEMEHH, B TEUCHUE KOTOPOTO MPOEKT MPHHECET
npUOBLIb

e) ompeneneHue oObeMa MPOJIAXK, KOT/Ia TIOJTHOCTHIO PEan3yeTcst

OCHOBOMOJArarOIIMMU TPUHITUIIAMH TPOSKTHOTO aHAJIN3a SBJISFOTCS
a) yuer (akTopa BpeMEHH

b) yuer BausiHuSA HHOISAIUH

C) ydYeT BIMSHHS PHCKOB

d) Bce oTBETHI BEepHBI

€) MOAETUpPOBAHKE JCHEKHBIX IIOTOKOB

[Tpu TEXHUYECKOM aHAIN3€ MPOCKTOB MPOBOIUTCS

a) aHaj M3 phIHKA COBITA MPOTYKIMH

b) omenka obecrieueHHOCTH paOOYMMH MECTAMH HACEIICHUSI

C) BCE OTBETHI BEPHBI

d) oreHka mpuUMEHSIEMOI TEXHUKH, TEXHOJIOTUU

€) OlleHKa OpraHU3al[MOHHOM, MPAaBOBOW W aJIMUHHCTPATHBHON Cpenbl B
YCIOBHAX KOTOPBIX OyIET PEaTH30BBIBATHCS POEKT

B neHexHbIe pacXoapl MO IPOU3BOICTBEHHOM JCATEIBHOCTH HE BKIFOYAIOT
a) yIuiata HaJloTOB,

b) mproOpeTeHHe ChIPhS U MATEPUATIOB

C) pacxojpl, CBA3aHHBIC C MPUOOPETCHHEM OCHOBHOI'O KalMTaa

d) pacxojas! Ha omaTy Tpyaa,

€) BCE BEpPHBI OTBETHI

[IpnoOpeTeHne naTeHTOB, JHULEH3UM, MpaB MOJb30BAHUSA 3EMEIbHBIMU

y4acTKaMu U JIp. OOBEKTaMH HEAPONOJIb30BaHUs, aBTOPCKUX IMPaB, TOPTOBBIX
MAapOK, TOBAPHBIX 3HAKOB — 3TO

32.

a) BCHYYPHBIC HHBCCTHUIIMH

b) KOCBeHHBIC HHBECTUIINN

C) ¢uHAHCOBBIC HHBECTHUIUH

d) uHBeCTHIMM B HEMaTEPHAIbHbBIC AKTHBBI
€) peajabHbIC HHBECTUIIUN

ObecnieueHre TaKOW CTPYKTYpbl JCHEKHBIX IMOTOKOB Ha Ka)XJOM IIare

pacucra, IIpu KOTOpOﬁ HUMECTCA AOCTATOYHOC KOJHMYCCTBO JACHCI OJIA
IMPOAOJLKCHUA paCCMATPHUBACMOI'O IIPOCKTA -
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33.

34.

@) MOCTYIUICHHUS JIEHEKHOT'O MOTOKA

b) BBIMIATHI AEHEKHOTO TIOTOKA

C) HeT NPaBUJIBHOI'O OTBETA

d) dunancoBas peanr3yeMOCThb AEHEKHOTO MOTOKA
€) CTPYKTypa JACHEXKHOI0 IMOTOKa

Pacxo/ipl, CBsI3aHHBIC C POU3BOJICTBCHHOM JICITEIBHOCTH BKIIIOYAIOT

a) pacxoipl Ha BBITUIATY % IO IIEHHBIM OyMaram

b) pacxompl, cBSI3aHHBIC C MPUOOPETEHHEM OCHOBHOTO KaluTaja

C) pacxoibl Ha BBILIATY JUBHICHIOB IO IIEHHBIM OyMaraM pacxojbl Ha
OIUIaTy TpyJa,

d) ymiara HaJIOTOB, MPHOOPETEHHUE CHIPHS K MATEPUAIOB

e) pacxojbl Ha BHIIATY % IO MOJYYCHHBIM KPeIUTaM

OOBEKTHUBHBIN MCTOA Yy4CTa HCOIPCACICHHOCTU U PUCKOB OCHOBBLIBACTCS HaA

CICAYIOITUX TTOKa3aTeIAX

35.

a) MaTeMaTHYeCKOe OKHIaHUC

b) nucnepcus

C) BEpPHBI BCE OTBETHI

d) cpemHekBaapaTHYECKOE OTKIOHCHHE
€) TCOpHUHU BEPOATHOCTEH

Kako#t moka3zarenb MOKa3bIBaeT CTEMEHb Pa30pOCAHHOCTH BO3MOKHBIX

pE3yIbTATOB MO MPOEKTY, U CIEAOBATENBHO, Pa3Mep pUCKa

36.

37.

a) MaTeMaTUYE€CKOE OKUJIaHUE

0) nucrnepcus

B) CpPEIHEKBAAPATUUECKOE OTKIOHCHHE

I') CpEeIHEB3BEIICHHBIN 0asl pUcKa

1) BeCOBBbIC KO (PUITMEHTH HACTYIIJICHUS COOBITHS

Kakune pucKu MOTyT BO3HHKHYThH B OKCILIyaTallMOHHOM (ha3ze
d) CHXCHHE IICH KOHKYPEHTaMHU

b) HemocTaTOUHBIM yPOBEHB OILIATHI TPYIa

C) BCE OTBETHI BEPHBI

d) BepOSITHOCTB 3aJIIOBBIX BEIOPOCOB

€) HeCTaOMILHOCTh KaYeCTBA ChIPhs U MATCPHAJIOB

BnoxxeHuss B OCHOBHOW KallUTaJ, 3aTpPaTbl HAa KANWTAJIBHBIA PEMOHT, Ha

MOKYTIKY 000pyJOBaHUs, OOOPOTHBIX CPEIACTB, OOOPYJOBaHUSA, 3E€MEJIbHBIX
YYaCTKOB U JIp. UMYIIECTBEHHBIX IEHHOCTENU CPEJICTB - 3TO

a) moprdeapHbIC HHBECTUIIUH
b) ¢uHAHCOBBIC MHBECTHIIMM
C) pealbHbIE HHBECTHUIINN
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d) peunBectuiun
€) MHTEIUICKTYyalbHbIC HHBECTUIINN

. Kanuranoo06pa3yrornyo 0CHOBY UMEIOT
a) (buHAHCOBBIC MHBECTHIIUU

b) BeH4YypHBIC HHBECTHUIUH

C) pEeHHBECTHUIINN

d) peanbHbBIC HHBECTHUIIMH

€) MHTEJUICKTYaJbHbIC HHBECTUIH

. Ilenu cocrarienust OU3HeC-TIIaHA

a) BCE OTBETHI BEPHBI

b) nath oleHKY (MHAHCOBOTO COCTOSIHUS MPEANPHUSITHS, €ro (PHHAHCOBBIX
BO3MOKHOCTEH,

C) OmpenenuTh MyTH AOCTHKCHUS Pean3alliy MPOCKTa

d) MakcHMaabHO NPUBJICYb BHUMAHHE HHBECTOPA BBIFOIHOCTHIO IPOSKTA

€) BepHOTrO OTBETa HET

. Kakue meponpusiTis He IpOBOIATCS MPU (PUHAHCOBOM aHAIIN3€ MIPOSKTA
d) MPOBOAMTCS aHAN3 0€3yOBITOYHOCTH

b) paccuuThIBacTCS BHYTPEHHSSI HOpMa IPUOBLITH

C) IaeTcs OI[CHKAa TEXHUKO-DKOHOMHYECKUX CBOMCTB MPOTYKIHH

d) paccuuThIBaeTCs MEPUOJ OKYAeMOCTH ITPOSKTa

e) maetcs oreHKa () (HEeKTUBHOCTH POEKTa

. Kakue meponpustun He MpOBOIATCS B MHBECTUIIMOHHOM (haze

a) yCTaHOBJICHHE IIPaBOBOM, (PMHAHCOBON M OpPraHM3aI[MOHHON OCHOB JIIs
OCYIIECTBIICHHUS MTPOEKTA

b) mpoBeneHue CTPOUTEIBHEIX PabOT

C) dopmHpoBOaHUE UICH MTPOSKTA

d) nposeacHE IEPETOBOPOB U 3aKIIOUECHUE KOHTPAKTOB

€) mpuoOpeTeHHe 3eMJIH, TPHOOPETCHNE M MOHTAXX 000PY/IOBaHHUS

. Meron nepenaun pUCKOB MPHU YIIPABICHUN PUCKAMH O3HAYaeT

a) CHIKEHHE BEPOATHOCTH BO3HMKHOBCHHS PHCKa

b) crpaxoBaHue prcKa C MOJYYCHUEM rapaHTU OT CTPAXOBBIX KOMITAHHUN
C) BCE OTBETHI BEPHBI

d) auBepcU(UKAIMIO PUCKOB

€) caMoCTpaxoBaHUE

. HuCThI TMCKOHTUPOBAHHBIN JOXO/1- 3TO
a) CpPOK OKYyIaeMOCTH MPOCKTa;
b) 4rcras HacTosIIas CTOMMOCTD IPOCKTA,;

159



c)
d)

e)

TOUYKa 0€3yOBITOUHOCTH UHBECTUIIMOHHOTO MTPOEKTA;
METO/]1 ONPEAEIICHUS pa3MepPa PUCKA NHBECTULIMOHHOTO MPOEKTA;
BEPHOT'O OTBETA HET.

43. Ha ocHOBe uero pemaercsi BOpoc 0 (PMHAHCUPOBAHUU ITPOEKTA

a)
b)

c)

d)
e)

Ha OCHOBE HE3aBUCHUMOMW IKCIIEPTHU3HI,

Ha npenoctasienus TI0;

Ha OCHOBE pEABAPUTEIBbHBIX pacyeToB AKOHOMHYECKOU
3 PeKkTUBHOCTH;

BEPHOT'O OTBETA HET

Ha OCHOBE MPOBEJEHUS KOMIUIEKCHOTO IPOEKTHOTO aHAJIN3a

44, )Kn3HEeHHBIN ITUKJI UHBECTULIMOHHOTO MTPOEKTa — 3TO

MepHOJl BPEMEHHU, B TEUEHHUE KOTOPOTO MPOEKT (PUHAHCUPYETCS
IIEpUOJI BPEMEHU, B TEUEHUE KOTOPOr'0 IIPOEKT OKYIIAETCS

BCE OTBETHI BEPHBI

IIEpUOJ BPEMEHU, B TEUEHUE KOTOPOI'0 IIPOEKT pEATU3yETCs
HETPEPHIBHO MOBTOPSIOMIMUICS MPOLECC NHBECTUPOBAHUS

45. luBecTULIMOHHAS JIEATEIILHOCTD — 3TO

NEATENBbHOCTD, HAIIPABJICHHAS HA PA3BUTHE MTPOU3BOJICTBA
NEATEIBbHOCTD, HAIIPABJIICHHAS HA Pa3BUTUE COLMAIIBHON CPEIbI
Pa3sHOBUAHOCTh KOMMEPYECKOM JEATEIbHOCTH WHCTUTYLUHOHAIBHBIX
UHBECTOPOB

BEPHOT'O OTBETA HET

COBOKYITHOCTb MPAKTHUECKUX JACUCTBUN (PU3HUECKUX U IOPUIUYECKHUX
JIMIL, & TAKXKE TOCYIAPCTBA, CBA3AHHBIX C BIOKEHUEM UHBECTHULIUN

46. Bomnpockl, TpeOyroIHe HEMPEMEHHOTO OCBEIIICHUS B OU3HEC-TIJIaHEe

a) COOJII0ICHHE HHTEPECOB HHBECTOPOB

b) moarBepikmeHue mpaBa COOCTBEHHOCTH Ha JAaHHBIA MPOAYKT HIIM BH]L
yCIyT

C) TOATBEP)KAECHUE MPUOBIIHBHOCTH MPOEKTa

d) Bce oTBeTHI BEpHBI

€) TOATBEP)KACHHWE TOrO, MAHHBIA MPOAYKT M BHI YCIyr BOCTpeOOBaH
PBIHKOM

47. Kakue BONPOCH JIOJDKHBI OCBEIIATHCS B OW3HEC-IUIAHE TPHU OINMCAHWH
pBIHKA COBITA

a) Kakoi MOKET ObITh 00bEM COBITA B HACTOSIIIECE BPEMS U B MIEPCIICKTHBE

b) KTO sIBJIIETCS OCHOBHBIM KOHKYPEHTOM

C) KakoBa MPOJYKIIHS KOHKYPEHTOB, €€ [IieHa

d) Bce oTBETHI BEepHBI
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€) KTO OCHOBHBIE TIOTPEOUTENH MPOYKIIMH WA yCITyT

48. CocraBieHne OM3HEC-TUTaHA TIPECIIeYeT CICAYIONTNE [IETH
d) ONpEeIeNIUTh MyTH TOCTUKCHUS PEATU3aI[K TPOCKTa
b) Bce OTBETHI BEpHBI
C) IaTh OICHKY (DMHAHCOBOTO COCTOSIHHS TPEIIPHUATHS, €ro (PHHAHCOBBIX
BO3MOJKHOCTEM,
d) mMakcuMaabHO NPUBJICYb BHUMAHHE UHBECTOPA BHITOIHOCTHIO IPOSKTA
€) BEpHOTrO OTBETa HET

49. JleHexHbIC pacxoabl OT (PMHAHCOBOU JACATCIILHOCTH BKIIOYAOT
a) pacxo/ipl Ha MPHOOPETEHUE CHIPhS M MATEPHAIIOB
b) pacxozpl, CBA3aHHBIE C MPUOOPETCHHEM OCHOBHOT'O KalMTaja
C) pacxojbl Ha OILIaTy TPY/la, yIUlaTa HaJoroB
d) pacxomsl Ha BeIUIaTy % 1O KpeauTaM U % 10 IIEHHBIM Oymaram
e) pacxojsl Ha (hOpMHPOBaHKE OOOPOTHOTO KaIluTala

50. Kakue pucku oTHOCATCS K (hOpC-MakOPHBIM
) PUCKH JIMKBUTHOCTH
b) mpouieHTHBIE pUCKH
C) KpHU3HUC, CBSA3aHHBIN C MOJIMTUYCCKON 00OCTAHOBKOM B CTPaHe
d) mpou3BOICTBEHHBIE PUCKU
€) BEpOSITHOCTh BPEIHBIX BEIOPOCOB
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10.

11.
12,

13.
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17,
18.
19.
20.

21,
22,

23.

INPUMEPHBIA TNEPEYEHBb TEM 3CCE, PEOGEPATOB

[IpuBneuenne (HUHAHCOBBIX MHOCTPAHHBIX HWHBECTULIHUM KOMMEPUYECKUMU
O0ankamu Kazaxcrtana, ux BIMSHHE Ha BHEIIIHUM JTOAT CTPaHHBI.

OcobeHHoCTH OM3HEC-TIIIAHUPOBAHUS UHBECTUIIMOHHOTO MPOEKTA.

Ponp mexayHapoaHbix (MHAHCOBBIX OpPraHU3allUid B Pa3BUTUU SKOHOMUKH
KazaxcraHa.

I'ocynapcTBeHHOE pEryJIMpOBAHUE WHBECTULIMOHHON NEATEIIbHOCTH
MPEINPUSITUN.

[Ipssmble WHOCTpaHHble MHBeCTHIMM B Ka3zaxcraHe, MX pojib U MECTO B
DKOHOMUKE.

NHBecTUIIMOHHBIM  TOTEeHIMAN  permoHoB  Kaszaxcrana, 0COOEHHOCTH
dbopmupoBaHus

HestensHocTh MexayHapoaHoro @®UHAHCOBOrO IIEHTpa AcCTaHa, TEKYILHE
po0JIeMbl U MEPCTIEKTUBBI Pa3BUTHSL.

NuBecTULIMOHHAs TMOJUTHUKA TOCYJIapCTBa, €€ CYIIHOCTh W poOjb B
COBPEMEHHBIX YCIOBUIX pa3BUTHs 3KOHOMUKHU KazaxcraHa.

CoOcTBeHHbIE W TIPUBJICYCHHBIE (PUHAHCOBBIE PECYPChl KaK HCTOYHUKH
(bUHaHCUPOBAHUSI THBECTUIUMI: MPOOJIEMbI PUBJICYCHUS U MTyTHU PELICHUS.
AMOpTH3allMOHHAsT MOJIUTHKA NPEANPUATHNA, €€ PoJib B  Ipolecce
dbopmupoBaHUs COOCTBEHHBIX HCTOYHUKOB UHBECTHUITUH.

JIM3UHT KaK UICTOYHUK (PUHAHCUPOBAHUS WHBECTULIUM.

HestenpbHocTh KazaxcTaHCKOW MIOTEYHOM KOMIIAHMM MW €€  pOJib B
pacCIIMPEHNH HHBECTULIMOHHOTO IIPOLIECCa.

NHHOBAIIMOHHBIC WHBECTHIIMM M MPOOJIEMbl WHBECTHPOBAHUS BEHIYPHOIO
Karnurasna.

3aKOHOJATEIbHBIE OCHOBBI ~ Pa3BUTUS HWHBECTULUHUOHHOW  JAESTEIbHOCTU
Kazaxcrana

NHBECTUITMOHHBIE TPOEKTHI: MPOOJEMbl W TMEPCHEKTHBHI  peaju3alud B
Kazaxcrane

UccnenoBanue puckoB MHBECTUIIMOHHOTO MPOEKTA, METO/Ibl YIIPABICHUS UMHU.
KpatkocpouHoe kpeaAuTOBaHUE KaK UICTOUHUK (PUHAHCUPOBAHUS UHBECTULIMI
OCHOBHBIE ~ aCHEKThl ~ MIOTEYHOTO  KPEIWTOBAHUS KAk  HMCTOYHHKA
(bUHaHCUPOBAHUS UHBECTHUIIUH.

NHBECTUIIMOHHBI TPOGKT W €ro OCHOBHBIE CTaJuU, HEOOXOAUMOCTH
MPOECKTUPOBAHUS U aHaNIHU3 3(P(HEKTUBHOCTH.

CylrHoCTh  MOJEIMPOBAHMUS  JIEHEKHBIX  TOTOKOB MpU  pa3paboTke
WHBECTUIIMOHHBIX MPOECKTOB

Puck u 10X0JIHOCTh MHBECTUIIMOHHBIX MPOEKTOB

[IpobGneMbl pa3BUTHS KPEAUTHOTO pPHIHKA KAaK OJHOTO W3 OCHOBHBIX cdep
IIPUBJICUYCHHUS] 3a€MHBIX CPEJICTB.

WM HBECTUITMOHHBIN KIIUMAT CTPaHbI U PaKTOPhI (HOPMUPYIOIIHE €TO.
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32.
33.

34,
35.

36.
37.
38.
39.

40.
41.

42.

43.

44,

45.
46.

47.
48.
49.
50.

[ToptdenpbHOE MHBECTUPOBAHUE KAaK CBOEOOpa3HBbIM METON (PUHAHCHUPOBAHUS
WHBECTUIINN

HearenpHocts HII® Ha nHBecTMIIMOHHOM phIHKE Kazaxcrana

PasmMemenne (MHAHCOBBIX HHBECTHUITNH, CITIOCOOBI U MEPCIIEKTUBBI PA3BUTHS
NuBecTuiinonHast 1esTeIbHOCTh KOMMEpPUYECKUX OAHKOB B chepe MHBECTULIUM.
HestenpbHocTh banka paszButusa Kazaxcrana, €ro Mecro W poJib  Ha
MHBECTUIIMOHHOM PBIHKE CTPAaHBI.

Kpenutnbie ToBapuiiecta u ntomoapasl PK, nx 3nauenue npu GopMupoBaHUH
Y Pa3BUTUY MHBECTUIIMOHHOTO PHIHKA.

[IpoGnemMbl  MpuUBJICUECHHS  3a€MHBIX CPEACTB Uil (pMHAHCHUPOBAHUS
MHBECTUIMN npeanpusaTusimMu Kazaxcrana.

Benuypneie  umHBecTMmMu B Kaszaxcrame: craqum W MEXaHU3M
(UHAHCUPOBAHUSI.

[IyTn cTuMyJIMpOBaHUS MHOCTPAHHBIX U OTEUYECTBEHHBIX HHBECTOPOB.
NnoteuHoe KpeaUTOBaHUE: CYIIHOCTh U OCOOEHHOCTU. Pa3BuTHE MIIOTEUHOTO
KpeauToBaHus B Kazaxcrane.

NHBecTUIIMOHHBIN TOTEHIIMA perHoHa, (PaKTOpbl GOPMUPYIOIINE €TO

Ponp GaHKOB BTOPOTO ypOBHA B HMHBECTHIIMOHHON  ACATEIBHOCTH
MPEANPUATUN.

CoBpeMEHHOE COCTOSIHUE HHBECTULIMOHHOM JieaTenbHOCTH B PK
KpennroBanve nHBECTUIMOHHBIX MPOEKTOB bankom pa3utus Kazaxcrana
Pony  HamuonanbHOro - WMHHOBalMOHHOro  ¢oHAa B yrIyOJeHUU
MHBECTUIIMOHHOTO mpolecca B PK

HesarenbHocth MHBecTuIMOHHOTO QoHAa KaszaxcraHa, ero MecTo M pojib Ha
MHBECTUIIMOHHOM pbIiHKE Ka3zaxcrana

Mecto u posns THK B MUPOBOM MHTErpallMOHHOM MPOLIECCE.
MexayHapoaHblii BaIOTHBIA (DOHJ, €ro pojb B Pa3BUTHH HWHBECTUIIMOHHOM
nestensHocTy B Kazaxcrane.

NHBeCTUIMOHHBIN KJIUMAaT Pecriy6muku Kazaxcras. DaKTopBHI,
0JIarONpUATCTBYIOIIME MPUBJICUCHUIO MHOCTPAHHBIX MHBECTUIIUM.
CTuMynMpoBaHWE WHBECTUIIMOHHOW AaKTUBHOCTH MPEANPUSATHI pPeaibHOTO
CeKTopa.

@duHaHCOBbIE MHCTUTYTHl  Kazaxcrana, w#WX pojJb B  PaCIIMPECHUU
WHBECTUIMOHHOTO IIpolIecca

Hctounuku 1 MeTo 161 GMHAHCUPOBAHUS MHBECTUIIMOHHOM JESITEILHOCTH.
COepexeHHsT HACEJICHUS - KaK CaMblil JICIICBbIA U HEUCCAKAEMbIM UCTOUHHK
VHBECTULIMN IOCy1apCTBa

Pa3Butre mu3nHTroBbIX OTHOIIEHU B PK

OTeuecTBEHHBIN U 3apyOEKHBIN OMBIT UTIOTEYHOTO KPEIUTOBAHUS.

Posib 0aHKOB B KpeJIMTOBAaHUM MHBECTUIIMOHHOTO TIPOEKTA

Oco06eHHOCTH MEXKIYHAPOIHOTO NMHBECTUPOBAHMS
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