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MOCTOSTHHOM B3aMMOJICHCTBHM C OCHOBHBIMU Yy4YacTHUKaMH (puHaHCOBOro psiHKa. HeoOxommmo
MPOBOANUTH 0OJiee AaKTUBHYIO MOJUTHKY MO CTUMYJIMPOBAHUIO KOHKYPEHIMH U TpaHChOpMaluu
Ou3Heca, CHIKCHHIO aJIMUHUCTPATUBHOW Harpy3ku. Taxke KpaifHe Ba)KHO MPOBOAUTH OTKPBITYIO
MH(OPMALIMOHHYIO TMOJUTUKY B OTHOIICHUU pPETYJIMpPOBaHHUS pPbIHKA M CIOCOOCTBOBATh
ITOBBIIICHUIO HAJEKHOCTU U OTKPBITOCTH €I0 YYaCTHUKOB.

[Tpu 3TOM co3nanue (pUHAHCOBOTO LEHTpa SIBIAETCS CPEACTBOM PEIICHHS] YIOMSHYTBIX
BbIIIE 33Jad — ONTHMHU3ALMU BHYTPEHHUX COEpPEKEHUN B JIOJIOCPOUYHBIE HWHBECTHUIIMH,
3¢ (HEeKTUBHOMY pacipeeIeHUI0 PECYPCOB U JAPYyTHE.

B niepByto odepenb, MexyHapoIHbIN (PMHAHCOBBIN IEHTP «ACTaHa» MPU3BaH 00ECIICYHTH
MPUTOK PECYPCOB B SKOHOMHKHU CTpaH EBpa3zuiickoro 3KOHOMHYECKOro coro3a [4]. OaHako JIHIIb
M3MEHEHHS OPTaHU3alMOHHO-TEXHHUYECKUX MPHUHIMIIOB HWHTETpali (UHAHCOBBIX PHIHKOB,
o0ocHOBaHUs  (OPMUPOBAHUS  HMHTETPUPOBAHHOTO pbIHKA B  ycloBusix  EBpasuiickoro
HSKOHOMHYECKOTO COI03a HeJoCTaTouHo. CuuraeM HEOOXOIUMBIM MPEANPUHATh KOHKPETHBIE U
COIJIaCOBAaHHBIE JCHCTBHSI Ha ypPOBHE JEJIOBBIX COOOILECTB, a IJIABHOE Ha IMPaBUTEIbCTBEHHOM
YPOBHE ISl IEPeX0a OT TEOPHH MOCTPOSHHs OOILIETO0 CHMIIBHOTO ajibsiHCca (PMHAHCOBBIX PBIHKOB K
MPAKTUYECKUM I1IaraM o JIOCTUKEHUIO 3TOH LIEIIH.

s 3TOro Mbl IpeaaraéM nOArOTOBUTH TOCYIAPCTBEHHYIO IporpaMMy «JlopokHas kapta
co3manusg MexayHapoqHoro (UHAHCOBOTO IIeHTpa «AcCTaHa», OTpa3MB B HEHl MOIIAroBO
MPOBE/ICHUE BCEX HEOOXOAMMBIX Ui €€ (PYHKUMOHHPOBAHHS OPTraHU3AIMOHHO-TEXHUYECKUX,
3aKOHOAATENBHBIX M HHBIX MEpPONpPUATUN, C ompeneneHreM (HUHAHCOBBIX PECYpCOB IS HX
peanu3ai 1 HICTOYHUKOB UX (puHaHCHpOBaHU. [Ipy 3TOM HEOOXOIMMO COTIIACOBaHNE HA YPOBHE
[IpaButensctBa PecnyOmuku Kazaxcran m HaumonansHoro banka — PecnyOmmku Kazaxcran c
AcconuanusiMi  JISJIOBBIX COOOIIECTB M BCEMH 3aMHTEPECOBAHHBIMU OTCUCCTBEHHBIMH |
3apyOeKHBIMU OpraHU3alUsIMU, KOTOPBIE BaXXHO pealin30BaTh B Oirpkaiiiiee Bpems, T.e. B 2016-
2017 rr.

CnuCOK MCIO0JIb30BAHHBIX HCTOYHHKOB !
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C 2015 ropa B Kazaxcrane craproBasia HoBas [Ipe3unentckas [Iporpamma Hyprasl XKon nnm
«CBetnpiii myTh». [IporpamMma pa3BUTHS paccyWTaHa Ha TATH JIET W COBIAJAET CO BTOPOH
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MATWIETKOW HMHIYCTPUATIbHO-MHHOBAIIMOHHOTO pa3BUTHA. B ycloBHSX KpHu3Kca, KaK MOKa3bIBAeT
MHPOBOM OMBIT, MPOUCXOIUT MEPEOPUEHTALINS SKOHOMUYECKOW MOJUTUKH, MOIIEPKKY HOJKHBI
MOJyYUThb TE€ OTPACIHU, KOTOPBIE CO3AAl0T HAMOONBIIMKA MYJNbTUIUIMKATUBHBIA 3(dekr Ha poct
SKOHOMUKH. B 3T0ii CBSI3M HEMAJOBaXXHYIO POJIb UTPAIOT (DUHAHCOBBIE PE3YNIBTATHI MPEANPUATUN
Kazaxcrana. [1].

B Hacrosimee Bpemsi mro0asi coumanbHas M SKOHOMUYECKAs, KOMIUIEKCHAas M KOHKpETHas
nporpamMMa, BCSKMH HAaydHBIH NTPOTHO3 Pa3BUTHUS SKOHOMHUKH JOJDKHBI OBITH IOJKPEIICHBI
pacueTaMu HEOOXOJUMBIX (DMHAHCOBBIX PECYpCOB M HMCTOYHHKOB M3 (HOPMHUPOBAHHS, YTO
rapaHTUPYET MOJIOKUTENIbHBIA (PMHAHCOBBIN PE3yNbTaT AEATEILHOCTH, YTO CBS3aHO C MIPOBOJIUMOM
(buHaHCOBOM MONUTUKOMN mpennpusaTus. Tak, GpuHaHCOBas MOJIUTHKA MPOSBISLETCS B cucteMe (Gopm
U METOJIOB MOOMJIM3alMU (PUHAHCOBBIX PECYpPCOB, MX pacClpeleeHUss W HUCIOIb30BaHUM IS
JOCTUKEHHS BBICOKUX (PMHAHCOBBIX PE3yIbTATOB.

Opranm3zanus (UHAHCOBOW JIEATENILHOCTH MPEANPHUATHN JOJDKHA HMMETh TaKoW ke
MPUOPUTET, KaK U BHJbI ACSITENBHOCTH, KOTOPbIE MPUHOCAT A0X0J. MexaHusm (popMupoBaHUS
(MHAHCOBBIX PECYpPCOB Ha MPOMBIIUICHHOM MPEANPUSATHH 3aBUCHT OT MHOXKECTBa (haKTOPOB MPH
B3aUMOJICMCTBUM  IPOU3BOJACTBEHHBIX, OpPraHU3ALMOHHBIX, VYIPABICHUECKUX PEIICHUH U
COOCTBEHHO OT (PMHAHCOBOMW MOJIMTHKHU Ka)x10ro npeanpustus. CienoBareiabHo, CpeacTBa Gupmsl,
HaIpaBliieMble Ha MOKYIIKY PECYPCOB, BXOJST B €€ MIPOU3BOJICTBEHHBIC U3EPIKKU, TOITOMY (hrupma
CTPEMMTCSI HCIIOJIB30BAaTh PECYPCHl B TAaKOM KOJIMYECTBE M COYETAHHM, KOTOPOE IIO3BOJUT €
MOJIYYUTh MAaKCUMaIbHYIO IPUOBLIb.

B coBpemeHHOI (UHAHCOBOH HayKe €CTh MHOMXECTBO ITOJIOKHTEIBHBIX BBICKA3bIBAHHH O
ponu mpuObUTM B (DUHAHCOBO-XO3SUCTBEHHOW AESATENBbHOCTH mpeanpustuii. OnHON H3 Takux
SBJIIETCS TO, YTO MPUOBUIb BBICTYIIAET UICTOYHUKOM PACIIMPEHHOT0 BOCIPOU3BOACTBA OCHOBHBIX U
000pOTHBIX (HOHIOB MPEANPUATUH, YCIOBHEM M HCTOUYHUKOM BO3HATPAXKICHHS U MaTEPHAIBLHOTO
MOOMIPEHHS. A TaKXe 4TO, MPUOBLIb SBISETCS OJHUM W3 BaXHEUIINX KpuTepueB 3(H(HEeKTHBHOCTH
MIPOM3BOJICTBA U OIEHOYHBIX IOKa3zarejel UTOroB (PMHAHCOBO-XO3SIMCTBEHHON NEATEIBHOCTH.[3,
c.26-27].

[TpuObUIb  ABIIETCS HSKOHOMUYECKHMM IMOKA3aTeJIeM, XapaKTepU3YIOIIMM (UHAHCOBBIE
pe3ysibTaThl NPEIIpPUHUMATENbCKON nedarenbHocTu. Kpome Toro, uepes npuObulb peanu3yercs
MIPUHLUIT MaTEPUAIbHON 3aUHTEPECOBAHHOCTH B MPOIIECCE €€ pacHpeeleHUsl U UCIOIb30BaHMS, a
TaK)K€ TMPUHIUI MaTepuaabHOW OTBEeTCTBEHHOCTH. Hakonen, mnpuObUIb, oOcCTaromascs B
pacropsKeHUHN MPeIpPUATHS - ’TO MHOTOLIEJIEBOI MICTOUHUK (PUHAHCHPOBAHUS €ro MoTpedHoCTeH,
HO OCHOBHBIE HAIlpaBJICHHUS €€ MHCIIONb30BaHUS MOXKHO ONpPENEINTh KAaK HaKOIUIEHHE U
notpebnenue. [Iponopuuu pacnpeneneHust NpuObUIM Ha HAKOIUIEHHE U NMOTPEeOIeHNUE ONPEesioT
NePCIEeKTUBBI pa3BUTUs npeanpusatus. Ceifuac, Kak HUKOTIa, BEJIUKa POJIb MPUObUIM KaK BETYILIETO
MOTHUBA MPEANPUHUMATEIBCKOMN JESITEIIbHOCTH.

[TonsitTne npuObUIM, Kak (UHAHCOBOTO pe3yibTaTa JEATEIbHOCTH, BBIPAXKAET
olpeJiesieHHYl0 (opMy pealu3allid 3KOHOMUYECKMX OTHOIIEHHI M0 MOoBOAY 00pa3oBaHus,
pacrnpesielieHuss W UCHOJb30BaHUS B JICHEKHOM (QopMe YacTH CTOMMOCTH IPHUOABOYHOIO
MPOAYKTa, CIOXKHBIIUXCS Ha OIpPEICIIEHHOM »JTane pa3BUTHUsA OOIIecTBa, B OINpPEeTeHHON
SKOHOMHUYECKOW CHUCTEME W peaM3yIOIIMXCAd Yepe3 CO3JAaHHbIA B HEM XO3SMCTBEHHBIN
MEXaHU3M.

Kak Mbl 3Haem, cymiecTBYIOT pa3Hble BUAbI NpHObUIM (OaslaHCOBasi, SKOHOMHUYECKAs,
OyxranTepckas, 4UCTas, OCTaTO4YHas MU Jp.). MHorooOpazue BHUIOB MNPUOBUIM BeIeT K
BO3HUKHOBEHHIO PA3JIMYHBIX XapaKTEPUCTHK NPUOBLIN, IOKA3bIBAIOIIMX BAXKHBIE AaCIEKThI
(hMHAHCOBO-XO3SIICTBEHHOU IeATENHHOCTH NpeanpuaTuil (Tabnuma 1). [4].

Tabnuya 1 - Xapakmepucmuxa npudviiu 6 ouHaHco80-xX03UCMEEHHOU 0esimeibHOCIU NPeOnpusImuil

XapakTepHCcTHKA

Hctounrk nonoHeHrst COOCTBEHHOTO KaluTaia MPSNPUSTHS (B T. 4.
YCTABHOTO KANATAJIA)
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Hcrounnk ¢puHaHCHPOBaHKS TIPEITIPHSITHS

OneMeHT (DUHAHCOBOM OTYETHOCTH

DUHAHCOBbBIN Pe3yJILTAT IEATEILHOCTH NMPEINPUSITHS
OOBEKT HATIOrOOOIIOKEHHS

INokazaress TOXOMHOCTH (PEHTA0CIIBHOCTH) PEIITPHUSTHS

VICTOUHMK BBILIATHI TUBUICHIOB

Ucrtounnk: EcemmxanoBa 3.K. ®opmupoBanme (HWHAHCOBBIX pPECypCOB TMPENNPHUITHA B
ycnoBusix peiHka (Monorpadust). Amvater, KUL[ Wuctutyra dunocoduu u monutosoruu
MOH PK, 2005. - ¢.29-31 [4].

PaccMotpum w3 Tabmmmel 1 Mecro mpuObUIM B (DMHAHCOBO-XO3SIMCTBEHHOM  JIGSTEIIBHOCTH
npemnpustiid. M3 maHHOM TAONMMIbl BHHO, YTO TIPUOBLIL WIPACT pOJIb BKHEHMIMX TOKa3aTesneit
JESITEIIBHOCTH  XO3SIUCTBYIOIIMX CYOBEKTOB. TaK, OCHOBHAS IIeIb JESTENBHOCTH TPEANPUSITUI - TOTy4YeHHe
NpHOBUTH 1 €70 MAKCUMU3ALIFSL. A HATMYKE PUObUTN JaeT BO3MOKHOCTD HANPABUTH (PMHAHCOBBIE PECYpChl HA
pa3MYHbIE HYXKIIbl IPEANpUsITHi (Ha co3naHue (OHIOB, Pe3epBOB U Jp.). Takike COOTHOIICHHE JOXO0B U
PacXo/ioB MPEANPHUSITUIA 32 OTYETHBIN TEPUOJ TaeT (PMHAHCOBBINA PE3YJbTaT XO3SHCTBEHHOW JESTEILHOCTH.
Takum oOpazom, mpuObLTb, KaK PE3yabTaT XO3AUCTBEHHOU NEATEIBHOCTH, UTPAET BAXKHYIO POJb B
dbopmMupoBaHUN (PUHAHCOBBIX PECYPCOB MPEINPUATHH, TaK Kak ee 00pa3oBaHHE YBEIMYUBACT
BEJIMYMHY COOCTBEHHOT'O KaIlMTaia, CIe0BaTeIbHO, U (PMHAHCOBBIX PECYpPCOB MPEATPUATHI.

B aknuoHepHBIX 0OIIECTBAX HAIWYNE YHCTOM TPHOBUTH SIBISCTCS WCTOYHUKOM IS
HAYKMCIICHUS JUBUACHJIOB MO UTOTaM OTYETHOTO MEpHoJa AepXkKaTelsiM TOJIeBbIX IIEHHbIX Oymar -
aKLUU.

B ycnoBusix phIHOYHOM SKOHOMUKM B KOHUENTYalbHOM OCHOBE JUIsl MOJATOTOBKU M
MPE/ICTaBICHUS] (PMHAHCOBBIX OTYETOB OTMEYACTCS, YTO COOCTBEHHBIN KAIMTAJ - 9TO aKTUBBI CYOBEKTa
MOCJIe BbIYETA €ro 00s3aTeNbCTB. B CTPYKTYpy COOCTBEHHOIO KamuTalla BXOJSAT: YCTAaBHBIN KaruTall,
MpeMUU TI0 aKIUsIM, CyYMMBI TIEPEOLIEHKM OCHOBHBIX CpEJICTB, PE3EPBHBIM KaluTal U
HepacIpeeeHHbI 10X0/ (HEeMOKpPBITHI YOBITOK). BemnunHa cOOCTBEHHOro KamuTajia 3aBHCUT OT
OLICHKM aKTHUBOB W 00s3aTenbcTB. sl yBenMyeHUs: COOCTBEHHOTO KamuTaia HEOOXOJUM POCT €ro
CTPYKTYPHBIX 371€MEHTOB. 1 OJTHMM M3 OCHOBHBIX 3JIEMEHTOB SIBJISIETCS HEPACIIPEICIICHHBIN TOXO/I.

HepacrnipeneneHuplii 10X04 — OCHOBHOW WCTOYHHUK (DOPMHPOBAHHS pe3epBHOTO (QOHMA.
DOTOT KamuTal MpeAHa3HayeH MJii BO3MEUIEHUS HENPEABUIACHHBIX IOTEPh M BO3MOXKHBIX
YOBITKOB OT XO3MMCTBEHHOM IEATENIbHOCTH, T.€. SIBISIETCS CTPAaxOBBIM IO CBOEH MpHpOJE.
[Topsamox ¢GopMupoBaHUs PE3EPBHOTO KamuTalla ONPEAENseTCS HOPMATUBHBIMU JTOKYMEHTAMU,
PErYIUPYIOMUMH  JIEATEIbHOCTh TPEANPHUATUS JAaHHOTO THIA, a TakKXe €ero YCTaBHBIMU
JIOKyMEHTaMH.

MoskHO ObLIO OBl MPOJOJIKATH O BAXKHBIX MOKA3aTENSIX MPUOBLIM, HO SICHO OJHO, YTO €ro
polb B (PMHAHCOBO-XO3SWUCTBEHHOW MEATEIBHOCTH NPEANPUITUI WrpaeT MHOTOTPaHHYIO H
BOKHEUIIYIO POJb IS YCTOMYMBOTO M CTaOMIBHOTO (YHKIMOHUPOBAHUS CyOBEKTOB
XO3SIICTBOBAHUS U JOCTHU)KEHUS BHICOKMX (DMHAHCOBBIX PE3YJIbTATOB.

CnHcoK MCIO0/Ib30BAHHBIX HCTOYHHKOB!
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