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B  coBpeMeHHBIX YCIIOBHUSIX  XO3SIMCTBOBAaHUSA YCWIEHHE  (PaKTOpOB
HEOTPEICNEHHOCTH B Pa3BUTHHU SKOHOMUKH CIIOCOOCTBYET MOBBIIICHUIO HHTEpEca
K pa3au4HbIM BHJAM MPEANPUHUMATEIBCTBA, B TOM YHCIIE K WHBECTHLIMOHHOMN
JEATEIbHOCTH. BOJBIIMHCTBO SKOHOMHYECKH Pa3BHUTHIX CTPaH, CTPEMSCh BBINTH
U3 S3KOHOMHYECKOr0 KpU3Hca, aKTUBU3UPOBAIM MHBECTULIMOHHYIO JEATEIbHOCTh U
pelieHre mpoodsieM pPe3KOTo MOBHIMICHHUS KOHKYPEHTOCIIOCOOHOCTH MPOIyKIuu. B
ATOM CBSI3U HCIIOJIB30BAHME Pa3HOOOpa3HBIX (PUHAHCOBBIX HMHCTPYMEHTOB, B
YACTHOCTH JIM3UHTA, IPEICTABISIONIET0 cO00M (popMy BPEMEHHOIO MOJIb30BAHUS U
BJIQ/ICHUSI UMYILIECTBOM, IPUOOpPETAET BCE OOJIBUIYIO aKTYaJIbHOCTh JIJISl CO3/IaHUs
YCIIOBHM IO IPHUBJICYCHHUIO KaluTala B )KM3HEHHO BAKHBIE OTPACIIA YKOHOMMKH,
palMOHaIbHOMY HCIIOJIB30BAHUIO (PUHAHCOBBIX, MaTEpUANbHBIX U TPYAOBBIX
pecypcoB, 00€CIeYeHHIO MOIEPKKU MAJIOTO MPEAIPUHUMATENbCTBA.

JIM3UHT OCTATOYHO IMPOKO MCIOJIB3YETCS B MUPE M CUATAETCS OJHUM U3
HauOoJiee 1esecoo0pa3HbIX CIOCOO0B OpraHu3alyyd NpeINpPUHUMATEIbCTBA.
3HaHME SKOHOMHYECKOTO M MPAaBOBOTO MEXAHHU3MOB JIM3MHIA JAE€T BO3MOXHOCTb
€ro HIMPOKOI0 MPUMEHEHUS.

B pamkax peanuzauuu Crparerud HUHIYCTPHUAIBHO-UHHOBALMOHHOTO
pazButuss  PecnyOnmkm — KazaxctaH — i paclIMpEeHHs]  MHCTPYMEHTOB
(vHaHCUPOBaHUS WHBECTHLIMOHHBIX MpPOEKTOB 6 ceHTsiOps 2005 roma Oblia
co3naHa qouepHss komnanusi banka Pazsutusa Kazaxcrana AO «bPK-JIu3unry.

Muccueit AO «bPK-JIu3unr» sBisercs co3maHue HEOOXOJAMMBIX YCIOBHUI
JUIsi OOHOBIIGHHUS OCHOBHBIX (oHIOB mnpennpustuii Pecny6nuku Kaszaxcran,
JUHAMUYHOE pPAa3BUTHE TIOJUTUKM HWHBECTHPOBAaHWS B CO3/JaHHE HOBBIX
IIPOU3BOJICTB.

Ona ctaBUT niepes; coOOM Takue CTpaTeruuyecKue LEIN: COBEPILIEHCTBOBAHUE U
NOBBIIIEHHE 3(PPEKTUBHOCTU TOCYJAPCTBEHHOM HWHBECTULMOHHOW TMOJUTHKUA B
o0nacTu JIM3UHTA; pa3BUTHE oOpabatbIBaroIIei MPOMBIIIUIEHHOCTH,
MPOU3BOJCTBEHHOM M TPAHCIOPTHOM HHQPPACTPYKTYPHI; B3aUMOJEUCTBHE C
WHCTUTYTAMH Pa3BUTHsI B MPUBJICYEHUU U PA3MELIEHUU BHEIIHMX W BHYTPEHHHX
WHBECTULIMIA B 5)KOHOMUKY CTPaAHBI.

JInzuHroBasi KoMnaHusi yyactsoBaja B (popmupoBanuu B Kazaxcrane mosHoun
3aMKHYTOW TEXHOJOTMYECKOM LIETOYKM B paMKaX TEKCTWJIBHOTO KJlacTepa:
MOJIEPHU3UPOBAHBI WM CO3J@Hbl «C HYJIS» MPEANPUATHS TIO NepepadOTKe ChIpbs,
MMPOM3BOACTBY HUTEW W TKAHEW, BBIIMYCKY TOTOBBIX W3Aenud. boiiee TOro, oHa
Cero/iHs MpHUCTyNnwiIa K ()MHAHCUPOBAHUIO MPOEKTa MO MepepadboTKe OTXOJO0B
TEKCTHJIbHON IIPOMBILIUIEHHOCTH, «3aKO0JIbLIEBABY, TaKUM oOpaszom,
TEXHOJIOTHYECKYIO LIETIOYKY



B memsx peanuzamuu  Crparerud  MHIYCTPHATbHO-MHHOBAIIMOHHOTO
pazButusi PecnyOnuku Kazaxcran, co3gaHusi ¢ pa3BUTHUS  NPEANPUATHH,
MPOU3BOSIINX BBICOKOTEXHOJIOTHYHYIO MPOAYKIIMIO C BBICOKOM J00aBIIEHHOMN
CTOMMOCTBIO, ¥ TIPUBJICYEHUS] MHBECTUIIMN B 3KOHOMUKY Kazaxcrana, AO «bPK-
JInzunry» pazpadotano koHuenuuo «Munycrpuanbusiit JInzunry. OHa HampaBlieHa
Ha CO3/IaHMe MaKCUMAJIbHO OJIArOMPUSITHBIX YCIOBUN JIJIsi pa3BUTHS MPOU3BOJICTBA
MIOCPEACTBOM HCHOJIb30BAHUS PA3JIMYHBIX MOJENEN JU3UHTOBBIX cleloK. CyThb
npearaéMblX — MOJENEH  3aK/II0YaeTcsi B  KOMIUIEKCHOM  OOCITY>KHBAaHUU
JIM3UHTOIIONy4YaTenss B COTPYAHUYECTBE C JPYTMMH HMHCTUTYTaMU Pa3BUTHS,
KOMMepueckuMu  opranusamusmu, THK, wuwHOycrpuanbHeiMH 30HaAMH U
TEXHOMAPKaMH, YTO BO MHOTO Pa3 MOBBIIIAET KAYECTBO JIN3UHTOBBIX OTHOILICHUH.
Buenpenue xonnenuuu «MHnyctpuanbHbiil JIM3UHT) OyIeT OCYIIECTBISTHCS IO
CIICIYIOIIAM 9 MOJCISAM: «KPEIUT + JTU3UHTY; «equity + JIM3UHI»; KKOHCAJITHHT +
JIU3UHI»; «BEHUYYPHBIM JIM3UHIY; «TEPPUTOPHUAIBHBIA JIU3UHI»; «IPUBJICYECHUE
THK»; «JIM3UHT NPOMBINUICHHBIX 3JaHUN «IOJ KIIOU»; IAKET JU3UHTa» IS
KOpHopaiuii»; «UMIIOPT BBICOKOTEXHOJIOTMYHOTO OOOpYJOBAHHUS IO CXEMe
«TEXHOJIOTHH + 000py0BaHUEY.

00600111251 TH TPOUCXOANTNE U3MEHEHHSI MOYKHO CJIeNIaTh CJIEIYIOUTUN BBIBOJI:
1. MapkeTuHr, JOTMCTHKA ¥ WHXUHUPUHT CTAaHOBITCS HEOTHEMIIEMBIMU
aTpuOyTaMu M COCTaBHBIMH YaCTSMU JIM3UHTOBBIX WHBECTHUIIMOHHBIX IMPOEKTOB,

O0COOEHHO B KpYyIMHOMACIITaOHBIX CJIOKHBIX VHyCTPUAIBbHBIX 151
UH(QPACTPYKTYPHBIX IPOEKTAX, CBSI3aHHBIX C TEXHOJIOTMYECKUM OOHOBJIEHHUEM,
WHHOBallMSMH W JuBepcu(UKanuedl  MpPOU3BOJACTBA, IPU  Pa3BUTUHU

nepepadaThIBAIOIINX OTPaCiei TPOMBIIIJICHHOCTH;
2. B Kazaxcrane cknaapIBaeTCs MPOTPECCHBHAs TEHACHUMS Iepexofa OT
KOHIICNIUN TPAJUIIMOHHOIO JIM3UHTA MPU MOCTABKAX €IUHUYHOTO 000pY/I0BaHUS
(IITYYHBIX TIOCTAaBKaX) K KOHLEMIMU TEXHOJOTHYECKOr0 JIM3MHTa MyTeM
OpraHM3allid KOMIUIEKTHBIX MOCTABOK HOBOW TEXHHKHU W BHEAPEHHS MEPEIOBBIX
TEXHOJIOTUW Ha OTIAENbHBIX MPEANPUATHAX, 3aT€M M K KOHUEMIHMHU KJIACTEPHOIO
JU3UHTa, KOTJa MOAEPHU3HMPYIOTCS TEXHUKA M TEXHOJOTMU B3aWMOCBS3aHHBIX
MeXIy coOOll TMepefesoB W MPOU3BOJCTB B paMKax 7-8 WHIYCTpUATBHBIX
KJIACTEPOB B MPUOPUTETHBIX OTPACISIX U arpoIpoJ0BOJILCTBEHHBIX KJIAaCTEPOB B
pErroHax, 4To J1aeT B LIEJIOM CHHEPTETUYECKUN U MYJIbTUTLTUKATUBHBIN d(PPEKT.
[IpumeuarenbHO, UTO UMEHHO Ha Tnepuoj, HaunHarommics ¢ 2000 roga, mocne
popabOTKH 3aKOHOIATEILHON 0a3bl, MPUXOJAUTCS OCHOBHON POCT OTEUECTBEHHOIO
JIU3UHTOBOTO PBIHKA, XapaKTEPU3YIOIIMICSA CO3JaHUEM OOJIBIIOTO KOJIMYECTBa
HOBBIX JIM3UHTOBBIX KOMIAHUW — KaK YacTHBIX, TaK U TOCYJapCTBEHHBIX. B
KaueCTBE OCHOBHBIX MPEANOCHUIOK BBICTYNWJI JWHAMUYHBIA POCT SKOHOMMKHU
CTpaHbl M CO3JaBIIAsiCA B CBS3M C OTUM HEOOXOJUMOCTh B YBEIMYCHUU
VHBECTHUIIMA B OCHOBHOM KamuTajl — TO €CTh HUIIE, B KOTOPOW JIM3UHT
TPaJMIIMOHHO YyBCTBYET ce0s HanOosee kompopTHO. [locnenoBaTenbHO pacTyT U
00BEM HOBBIX 3aKJIFOYCHHBIX CJHIEJIOK, W COBOKYITHBIN JIM3UHTOBBIN TOPTQEb.
Takue mnpeumymiecTBa Kak JIOMOJHUTEIbHBIE TaMOXEHHbIC mpedepeHnu,
HAJIOTOBBIE JIBTOTHI M THOKWU MOAX0J K (HOpMUPOBaHMIO TpaduKa JTU3UHTOBBIX



IUTATEXEH MO3BOJSIOT JIU3UHTY MOOEANTh B KOHKYPEHTHOM 00pbh0e ¢ GAaHKOBCKUMU
3aiMaMH.

PbIHOK NTM3MHTA, B UKUCIIE IPYTUX CErMEHTOB (DMHAHCOBOI'O PHIHKA, OKA3aJICs
MO/, BIUSHUEM TOJIOKUTEIBHBIX MAKPOIKOHOMUYECKUX TEHJICHIINI, MHOTOKPATHO
YBEJIMYUBIIKNCH 32 TMOCIEAHEE ACCATWIETUE WU JOCTUTHYB YpPOBHS HEMHOTUM
MeHble 1,5 Mapa. noanapoB, yTo coctapiser nopsaaka 1,3% BBIL.

[TokazaTenbHBl U TEMIIbI IPUPOCTA OOLIETO KOJIMYECTBA MPEIIPUITHIN MaJIOro
U cpeaHero Ou3Heca, KOTOpPbIE, COTJAaCHO JAaHHBIM HaIlero HCCIeA0BaHus,
ABJISIFOTCSI OCHOBHOM T'PYIIION 3a€MIIMKOB I JU3MHIOBBIX KOMMaHuii. B 1O xe
BpeMsl 3aMETHYIO pPOJb B aOCOJIOTHOM YBEIWYCHHH JM3UHTOBOTO MOpPTQEns
CBITPAJI0O HU  TOCYHAapCTBO,  MPUHSABIIEEC  CTPATETHMI0O  HA  CHUKCHUE
DKCIIOPTO3aBUCUMOCTH ITyTEeM Pa3BUTHS COOCTBEHHBIX IepepadaThIBAIOIINX
MorrHocTel. [ToHnMas, 4To KOHKYpPEHTOCIIOCOOHOCTh SKOHOMHUKE MOXET MPUAaTh
mub cymectBeHHas 1071 MCB Bo BHyTpeHHEM BajOBOM MPOAYKTE, TOCY1apCTBO
pa3paboTanio HECKOJbKO TMpOorpaMMm CcTuMyiupoBaHus pa3sutus MCh, B
YaCTHOCTHM, NPEAJIAralolIuX JIbIOTHOE KPEIUTOBAHUE TOCPEICTBOM JIM3UHIA.
Takum o0OpazoM, MepBbe JIB€ MPEANOCHUIKM JUIsl Pa3BUTHsI PbIHKA JU3UHTA B
CTpaHe UMEIOT byHIaMeHTaIbHOE POACTBO: MOJIOKUTEIIbHBIC
MaKpOAKOHOMHYECKUE TEHJEHIIMU TO3BOJUIN TOCYAapCTBY MpohHUHAHCUPOBATH
IPOrpaMMbl CTUMYJIMPOBAHUS PAa3BUTHSI 00pabaTHIBAIOIIECH MPOMBIIIIIEHHOCTH.

TpeThst MpeAnoChlIKA Pa3BUTHUS JIM3UHTA YXOJAUT CBOMMHU KOPHSIMU B CEPEAUHY
MPOILIOrO0 BEKa W XapaKTepU3yeTcs CTENEHbI0 H3HOCA OCHOBHBIX (DOHIOB.
CornacHo panHeiM ArentcrBa PecnyOnmuku KazaxctaH 1o CTaTHCTHKE,
W3HOLIEHHOCTh OCHOBHBIX CPEACTB B CTpaHe He IpeBblIacT oTMETKy B 40%, a B
MOCJICTHUE HECKOJIBKO JIET Ja)K€ AEMOHCTPUPYET TCHACHUUIO K YMEHBIIEHUIO 32
cyeT OOHOBJeHUM M crnucanuii. OJHAKO CTENEeHb H3HOCAa OCHOBHBIX (DOHIOB
HaxXOJUTCS HA KPUTHUYECKOM YPOBHE, CYILIECTBEHHO IPEBBINIAS JaHHbIE ATEHTCTBA
PK 1o craructuke. llpuumHa Takoro pacxoKICHUS 3aKJI0YAeTCs B METOJax
MEPEOIICHKN HaXOJSMIIMXCs Ha OanaHce MNPEeANnpUsITHII OCHOBHBIX CPEACTB, Y
KOTOPBIX 3aBEpILIMJICA CpPOK OHKCIulyaTauuu. Ilpum omnpeneneHun pbIHOYHON
CTOMMOCTH JJAHHOTO aKTHBA OIICHIIUKN YCTAHABJIMBAIOT €My HOBBIM CPOK CITY>KOBI,
TEM CaMbIM OOHYJISIE aMOPTH3allMI0, HA OCHOBaHHMH KOTOpoil ArentctBo PK mo
CTaTUCTHKE U (POPMHUPYET MOKA3ATEINb CTENEHN NU3HOIMIEHHOCTH OCHOBHBIX (DOHIOB.
[lo omeHkaM wucclienoBaTesieil, CTENeHb HM3HOCAa OCHOBHBIX (DOHIOB B CTpaHe
peBbIIAET OTMETKY B 70%.

Jlns pemienust npoOaeM U JAOCTHXKEHHUS TOCTABJICHHBIX IIeJed U 3a1ad B
paMKax  HUHAYCTPUAIBHO - HWHHOBALIMOHHOTO Ppa3BUTUSA TOCYAAapCTBO uepe3
WHCTUTYTHl pa3BuTusi Kak Hanmownansubiii ¢ong PecnyOmuku Kazaxcran, AO
«bank paszButus  Kazaxcran», AO «WuBectunmonssii ¢ona KazaxcraHnay,
«HaronanpHbIE  MHHOBAIIMOHHBIM (POHI», KOTOPBIC SIBISIOTCS BaKHCHIIMMU
MHCTPYMEHTAaMH MeXaHu3Ma peanu3auur CTpaTeruy akTUBHO Y4YacTBYIOT B
MPOEKTAaX, OPUEHTUPOBAHHBIX HA CO3JAHUE LIEJIOCTHOW CHUCTEMBI TPOU3BOJACTB,
MTPOU3BOISALINX KOHKYPEHTOCTIOCOOHYIO MPOAYKIHIO, MOCIEA0BATEIHHO
pa3BUBas  TEXHOJOTHYECKYID M JIKOHOMHYECKYIO IIETIOYKY J00aBICHHBIX
CTOMMOCTEH. DTO TMO3BOJISIET CO37aBaTh  MHOTOOTPACIIEBBIE MPEANPUSITHS,



paboTarIue Ha KOHEYHBIA IPOIYKT, KOTOPBIA OTBEYAET BCEM IapameTpam U
MO>KET KOHKYPHUPOBATh.

HoBn3na npennmaraeMblIx Mep CO CTOPOHBI MHCTUTYTOB  pPa3BUTUSA —
YCWICHHE WX HaIlPaBJICHHOCTH  HA CO3JaHHWE  YCIOBUM  JUIA Ppa3BUTUA
MHHOBAIlMOHHOW M MHJyCTpUAIbHOM 3KOHOMHUKHU B PecnyOnnke Ka3zaxcraH.



