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Maabi0aeBa A.K.
EBpa3zuniickuii HalmoHanbHbIM yHUBepcuTeT nMmenu JI.H. ['ymuiiesa,
r. Hyp-Cynran, Pecnybnuka Kazaxcran

NHBECTUILIMU KAK BA’KHEHIIIN ®PAKTOP YCTOMYUBOI'O
PA3BUTHS IPEAIIPUATHUSA

B ycnoBusix coBpemeHHoro pasButusa KazaxctaHa 3HaummMoe MeCTO I
SKOHOMMKHU 3aHUMAIOT MHBECTUIMHU, KOTOPHIE UMEIOT BIUSHHUE HA POCT SKOHOMUKH
npeanpuatuid. B pesynbTaTe 4dero Bo3pacTaroT OOBEMBI MPOU3BOJACTBA, J10XOAA,
YBEJIMUUBACTCS KOHKYPEHTOCIIOCOOHOCTh MPEANPUITHII B cdepe YI0BICTBOPEHUS
CIIpoca Ha yCIYTU U TOBAPHI, TPOU3BOAUMBIC MPEANPUITUIMU Ha PHIHKE.

3aauyn MHBECTUPOBAHUSA BCET/Ia SBJSUIUCH MPUOPUTETHHIMU. B HaHHBI MOMEHT
CTpAaTeTUYECKUM HarpaBieHUEeM U opueHTupoM PecnyOnuku Kaszaxcran siBnsiercs
KOHKYPEHTOCTIOCOOHOCTh ~ MPOMBINUICHHBIX —Npeanpusituii. B cBsi3u ¢ stum
MCCJIEIOBAHKE U PEIlIeHHE MPOOJIEM PETYIHUPOBAHNUS HHBECTUIIMOHHBIX MTPOIIECCOB HA
NPEANPUATUSIX C TeNblo Oosiee A((PEKTUBHOTO HCIIONB30BAHUSA BCEX HMEIOIIMXCS
pecypcoB, a TaK K€ TNPUBJICYEHUS WHBIX WHBECTULUUM JJi1 peaau3aluu
CTpaTEerM4eCKUX BOMPOCOB, CBSI3aHHBIX CO 3HAYUMOCTHIO HWHBECTHI[MOHHBIX
BO3MO’KHOCTEH B pa3BUTUU SKOHOMUKH CTPaAHBI, ABJISIETCS IEPBOHAYAIBHOM 3a1auei.

MOXHO cKa3aTh, YTO MHBECTHIIMHU SBJISIOTCS OJHOM W3 OCHOB CTAOMIIBHOTO
Pa3BUTHS TPEIMPUATHH, TaK KaK:

— H3MeHSI0T BHYTPEHHIOIO Cpelly, C yUeTOM U3MEHEHUS U BIUSHUS BHEITHEH CpeJIbl
Ha TPEIPUSITHUE;

— OOGecneunBarOT peHTa0EIbHOCTh MPOU3BOICTBEHHO-KOMMEPYECKON IS TEIBHOCTH
3a CYET YCTOMYMBOTO (PMHAHCOBOTO COCTOSIHMUS;

—  YIIy4maroT CTPYKTYpbl aKTUBOB,

— Crabunu3upyroT pa3BUTHE MOIIHOCTH MPEINPHUSATUS U COLIMAIIBHOTO Pa3BUTHSL.

JpyrumM Ha3Hau€HWEM WHBECTHIIMN SBJISETCS CTAOWIBHOE IMPEBBLIIICHHE
JOXOJIOB HAaJ pacxoJaMu. OTO MIPOUCXOAUT  MOCPEACTBOM 3(PPEKTUBHOTO HX
MCIIOJIb30BaHUs, KOTOPOE CHOCOOCTBYET HEMPEPhIBHOMY IPOIIECCY MPOU3BOJICTBA U
peanuzanuu npoxaykuuu (yciyr). Crenyromeil — 3agadyeld MHBECTHIUM CITYXKUT

178



PAaBHOBECHOE COCTOSIHUE 3KOHOMHYECKHUX PECYPCOB, KOTOPOE CO3/1a€T CTAOMIIbHYIO
npuObUTL W TOAXOMSINKME YCIOBHS JUISl PACIIMPEHHOTO BOCIPOU3BOJACTBA B
JanbHEHIIel MepcnekTuBe, ¢ y4eToM BeeX (hakTOpOB.

Jpyrumu cioBamMu, WHBECTULIUM OIPEACNSIOT (DMHAHCOBYIO YCTOWYHBOCTH
OPEAnpusATHs, KOTOPOE MOXKHO OIUCaTh Tak: CTaOUJIBHOE COCTOSIHHE €ro
MaTepHAIbHBIX, YKOHOMHUYECKMX U TPYAOBBIX PECYpCOB, HUX paclpelesieHue u
UCIIOJIb30BaHUE, OO0ECIEUMBAIOIIUE pa3BUTUE TNPEANPHUATHS HAa OCHOBE pOCTa
npuObUIM W KamuTajga  TOpU  COXPAaHEHHHM  IUIATEXKECIOCOOHOCTH U
KPEIUTOCTIOCOOHOCTH B YCIIOBHSIX JIOMTYCTUMOT'O YPOBHS prcka [1].

Takum oOpa3zoM, ONpEneNstOTCS CIEAYIOIIME HalpaBlIeHWs WHBECTULIMHA Ha
NPEANPUATHH:

— Mopaepnuzanus.

— IlpuoOpeTreHue 1enoCTHBIX UMYIIECTBEHHBIX KOMILIEKCOB.

— PexoHCcTpyKI1IHS.

— HoBoe cTpountenbscTBo.

— IlepenpodunupoBanue.

— OOHOBNEHNE OTAEIBHBIX BUAOB 000PYAOBaHUS.

— VIHHOBallMOHHOE UHBECTUPOBAHUE B HEMATEPHUAIIBHBIE AKTHBBI.

— HHBecTupoBaHue MPUPOCTA 3aM1ACOB MATEPUATIBHBIX 00OPOTHBIX aKTHUBOB.

Tak>ke, MOKHO BBLACIINTh, YTO MHBECTHIIMOHHBIE BO3MOXHOCTU MPEANPUATHIA
BO MHOI'OM 3aBUCAT OT MHBECTULIMOHHOM MOJUTUKH, OT UHBECTULIMOHHOTO KJIMMAaTa
Y B LIEJIOM OT MaKpO3KOHOMHYECKOW CUTYyaIlMU B CTPAHE.

[IpousBoas ananu3 3G(HEKTUBHOCTH HHBECTHIIMOHHBIX PECYpPCOB, HE BCerna
JIETKO BBISICHUTD, KAKHE U3 BIOKEHHBIX HHBECTULIMNA OKaXXyTCs BBITOJIHEE, 4 KAKUE HE
Mpou3BeayT HUKAKOro »Hddekra. IDTOT acnekT B OCHOBHOM 3aBUCUT  OT
WHJUBUyAIbHBIX ~ OCOOCHHOCTEM MPENNpUsiTUS U €ro MPOU3BOJICTBEHHOTO
MEXaHHM3Ma, B KOTOPBIA BXOAST BCE €ro 000pyAOBaHUS, UHCTPYMEHTHI U aKTUBHI. B
ATOM BONPOCE TIJaBHYIO POJIb UTPAE€T WHBECTUIIMOHHAS TMOJUTUKA MPEINPHUATHS,
KOTOpasi MpearnojiaraeT orpeaeieHne HeoO0XOoAuMOro o0beMa WHBECTUIIMOHHBIX
PECYpCOB M ONTUMM3ALMIO CTPYKTYpbl MX HMCTOYHUKOB. [Ipu peanmuzaiuu 3TOro
HalpaBJICHUS], WHBECTUIIMOHHAS TOJUTUKA MPOTHO3UPYET OOIIyI0 NOTPEOHOCTH B
WHBECTUIIUOHHBIX pecypcax, HEOOXOAUMBIX JISI OCYIIECTBICHUS WHBECTUIIMOHHOM
NEeSTENBHOCTH, a TAK K€ ONpPEAEIIieT BO3MOKHOCTh (DOPMUPOBAHMS 3THX PECYPCOB 32
CYeT COOCTBEHHBIX (DMHAHCOBBIX MCTOYHUKOB, UCXOJS U3 CUTYyallUM HAa PHIHKE Ka-
nuTajga WIM Ha JEHEXHOM pbhIHKe, Ju00 ompenenser Ieiecoo0pa3HoCTh
MPUBJICYCHHS] 3aEMHBIX (DUHAHCOBBIX CPEACTB. B HHBECTHIIMOHHYIO TOJUTUKY
MPEANPUATAN BXOIUT OMPEICICHHOE KOJUYECTBO (POPMUPYIONINX €€ KOMIIOHCHTOB,
KOTOPBIE MPE/ICTABIEHBI HA PUCYHKE 1.

Ucxons u3 sToro, Hanbosiee 3HAYUMBIMU XapaKTEPUCTUKAMU WHBECTUIIMOHHOM
MOJIMTUKY Ha MPEANPUITHH MOKHO MPU3HATH CIETYIONNE KOMIOHEHTHI:

— peanu3aunMs  BJIOXKEHUW JMIAMH, T.€. HHBECTOpaMH, HUMEIOIINE
COOCTBEHHBIE PECYPCHI;
— CIOCOOHOCTD, BIIO)KEHHBIX MHBECTUIIUN OKYMAThCS;
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— CPOK BJIOKCHHBIX CPCACTB,
- HaHpaBHCHHLIﬁ XapaKTCp BJIOXKCHHBIX I/IHBCCTI/IHI/II\/’I B OOBEKTHI H
HHCTPYMCHTBI HHBCCTHHHOHHOﬁ ACATCIBbHOCTH

o

IMoanTeEa IMoauTaEa IMoauTaEa IMoanTeEa
VIIpAETEHMA VIpaETIeHHA VIpaETIeHHA VIIpAETEHHA
PEaTBHEE HHAHCOBEIM HHEE CTHIHOHHBIX HHE & CTHIFOHHBIMHE

HHEE CTHIFAME HHEE CTHITEAME PECYpCOE PHCEAME
INoawTHEa IMoamTHEa
o pMEp OB thopMEp OB HITA
CcOO0CTEEHHEIX 33 eMHBIX
HHEECTHITHOHHEIX HHEECTHIHOHHEIX
pecypeos pecypcos

PI/ICYHOK 1. OcHOBHBIC PJIEMEHTHI HHBGCTHHHOHHOﬁ MOJIMTUKU ITPCAITPUATHA

Takum oOpa3oM, KOHIICTIIMS WHBECTHUIIMM MpeanosiaraeT WHBECTUPOBAHHUE B
(MHaHCOBBIE HHCTPYMEHTHI MPEIPUSATHS C LIETBIO MOTy4YeHUs MpUObLTH. B KauecTBe
MHBECTULIUA MOYKHO pPaccMaTpuBaTh T€ KOHOMUYECKHE BO3MOYKHOCTH, KOTOPBIE
HaIlpaBJICHbl Ha yBEJIWYEHUE Kanutaia npeanpustis. C TOUKUA 3pEHUsS HAKOILICHUS
BHYTPEHHHX HWCTOYHUKOB MHBECTUIIMOHHOTO TMPOLECCA, BAXKHYIO pOJb HIPAIOT
WHCTPYMEHTBl  JICHE)KHO-KPEAUTHOM  TOJIMTUKH, CTaBKU pePUHAHCUPOBAHMS,
peryjMpoBaHrie OOMEHHOTO Kypca HallMOHAJIbHOW BaJIOTHI, JICHEKHOM MacCCHI.

Tak >xe Ha JaHHBIH MOMEHT aKTyaJlbHbl BOINPOCHI, CBSI3aHHBIE C U3YUYECHHUEM
B3aMMOJICUCTBUSL PEABHOTO U (PUHAHCOBOTO CEKTOPOB IKOHOMHUKH CTpPaHbl. IJTO
CBSI3aHO C HEOOXOJIMMOCTBIO MPEIOCTABICHUSI PECYpPCOB il (DMHAHCOBOIO PHIHKA,
KOTOpbIE HEOOXOJUMBI JJIi MHBECTUIIMOHHOMN NESITEILHOCTH MPOU3BOJCTB C IEIBIO
yAOBJIETBOpeHUs: moTtpedHocTel. lns cutyanuu, cioxusiieiics B Kazaxcrane, sta
dhopmympoBka ocobo BaxkHa. [IpuHATHIN 3akoH «O0 MHBECTHIMSAX» OT 8 SHBapS
2003 roga MOXKHO CUMTATh MOATBEPKICHUEM 00 YCHIIMSIX TOCYIapCTBA MO CO3JaHUIO
OJIarOMPUATHBIX ~ YCIOBUW JIJI1  WHBECTUIIMOHHOW  JESATEIHHOCTH, a TaKxe
MIPUBJICYECHHUS] B SKOHOMHKY HOBBIX peCypcoB. B HaHHOM 3aKOHOAATENBHOM aKTe
OTJIMYUTENIbHBIM TPU3HAKOM SIBJISIETCS. PaBHbIC YCJIOBUS WM TapaHTHM, Kak IS
MECTHBIX, TaK U JJIsl HHOCTPAHHBIX HHBECTOPOB [2].

Ha ocHoBe 3TOro, MOXXHO cCH€JiaTh BBIBOJI, YTO HA CETOIHSIIHUM JEHb IS
CTUMYJISIIUM WHBECTUIIMOHHBIX TPOIECCOB TOCYJAApPCTBO JIODKHO (HOPMUPOBATH
OJIaronpUATHBIA HMHBECTUIMOHHBIA KJIMMAT B cTpaHe. Tak ke CyIIeCTBYeT
HEOOXOJIMMOCTh B PETyJMPOBAHUU TOCYJApCTBOM JaHHOW  JEATEIBHOCTH IS
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MOBBIIICHHUST  MPEAPACIOI0KEHHOCTH K  HMHBECTUPOBAHHIO M YIPABJIEHUIO
COBOKYITHBIM CIIPOCOM, KOTOPOE HAIIPaBJICHO HA aKTUBU3ALMIO IIPOU3BOICTBEHHBIX U
MHBECTULIMOHHBIX IPOLECCOB. [HBECTMIMM, Kak OJHA W3 BAXKHBIX KaTErOpUil
HSKOHOMUKH, PEATU3YIOT psAl (YHKLUMH, IPpU KOTOPBIX MPOUCXOIUT 3KOHOMHYECKOE
pa3zBuTHe. B xoze yero, mpoOUCXOAUT MOBBIIIEHUE IPOU3BOACTBEHHOTO ITOTEHIMAIIA.

Wrak, pe3roMupys BCE BBIIIECKA3aHHOE, MOXHO CKa3aTh, YTO WHBECTULIUH,
BKJIaJIbIBAEMbIE B IPOM3BOJICTBA IIPEANPUHAMATEIBCKOW UM UHOW JEATEIBbHOCTH C
LEJbI0 TMOJYYCHUS] NPUOBUTM WJIHM ISl TOCTHKEHUS MPOU3BOAUTEIFHOCTA UTPAIOT
BOXHYIO pOJIb B (OPMUPOBAHWU CTPYKTYphl TPOU3BOACTBA. VHBeCcTUIIMOHHAS
JesITeIbHOCTh Ha MPEINPHUATHIX BCETa HallpaBjieHa Ha yBelndeHne 3(PPeKTUBHOCTU
€ro MPOM3BOJACTBA, OTPAXKAIOMIAACS B TMOJIYYCHHM W YBEIWYCHHHM MPUOBUIH, U
KOTOpasi, B KOHEYHOM CYETE, MPUBOJMUT K PA3BUTUIO SKOHOMUKH CTPAHBI.

Takum o00pa3zom, MOXHO cHenaTh BBIBOJ, YTO WHBECTUIIMH OOECIEUYMBAIOT
IMHAMHYHOE Pa3BUTHE MPEANPUITHS U TTO3BOJIAIOT PEIIATh CIETYIOIINE 3a/1a4H:
® pacumupeHre COOCTBEHHOU MPEANPHHUMATEIHCKON AEITEILHOCTH 3a CUET
HaKOIUIEHUs! (PMHAHCOBBIX U MaTEpUAJIbHBIX PECYPCOB;
e 1pUOOpEeTEeHNE HOBBIX UCTOYHUKOB OOECIIEUEHUs IPEIPUSITHI;
e nuBepcudukanys (OCBOCHUE HOBBIX OOJacTel, OpUEHTALMSI HAa CO3JaHUE
MHOTOIPO(QUIBHOTO MPOU3BOJCTBA).

Cnucok JIuTepaTypbl:
1. KoBaieea A.M., Komunn W.B. Omnpexnenenne mnoHATHA «(UHAHCOBAS
YCTOUYHBOCTH.
2. 3akon Pecnyonmukm Kazaxcran ot 8 suBaps 2003 roma No  373-lI
«OO0 MHBECTHUILIMSIX»

OO0X: 334:346.26
Hypmananuena I'.A.
M.X. lynatu areingarsl Tapa3 eHIpIIiK YHUBEPCUTETI,
Tapas k., Kazakcran PecniyOnmkacsl

TOKBIPAY KE3JIE HTAT'BIH ’KOHE OPTA KOCIIIKEPJIIKTI JAMBITY
MEH TYPAKTAHIBIPY KOJJAAPBI

[IlaFplH ~ KOCIMKEPJIKTI MEMJIEKETTIK  KOJAAyJblH  YHBIMAACTBHIPYIIBUIBIK
aCMeKTUIepiH Taunay, HapbIKTHIK JKOHOMHKAra ©OTKEH ejepae OaraapiiaMalibi-
MaKCaTThl TOCUT KATKAHBIFbIH KopceTTi. On OipHemie Heri3ri MiHAETTep/l IICIIyTe
MYMKIHIIK ~ Oepei: OpPTaJBIKTAHABIPBIIFAH  KOJJIAYABIH  OaFbITTapbIHIAFbI
AKBIHIBUIBIKTEI KOTEPY; IIAFBIH KOCIMKEPJIIKTI JaMBITYIbIH KOFaM YIINiH OachiM
OarpITTapblHA OHBI IIOFAPIAHABIPY, ajl AKOHOMHKAHBIH OCHl C(EpachIHBIH JaMy
npoOJemManapblH YITTHIK SYKOHOMHUKAHBI JIAMBITY/IbIH KaObUITaHFaH OarbITTapbl MEH
MaKcaTTapbIHBIH JKaJIIbI )KYHeCIMEH KeIeH i TYPAE KapacThIpy.

[JaFplH KOCIOKEPIIKTIH MIapyallbUIbIK >KYPri3ylll CyObeKTUIepl HapbIKTa
OHIMHIH TYTBHIHYIIBICHI JKOHE OTKI3y HapbIKTaphl YVIIiH Oip-OipiMeH YHeMi
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