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M.C. beucembaesa

3HAYEHUE HHBECTHUIIMHI B IPEAIIPUHUMATEJIBCKOM JESATEJIBHOCTH

WNuBectuiiun B 0OBEKTHI MPEANPUHUMATEIBCKON AESITEIbHOCTH OCYLIECTBIISIIOT B Pa3iMYHbIX
¢dopmax. [lns yuera, aHanu3a v IUIAHUPOBAHMSI UX KJIACCU(DULIUPYIOT MO OTAEIbHBIM IPU3HAKAM.

Bo-nepBbIix, 10 00bEKTaM BIIOKEHUS JEHEKHBIX CPEJICTB BBIIACIAIOT peasibHble U (PMHAHCOBBIE
MHBECTULIUH.

PeanbHble MHBeCTHMLIMM (KamUTalbHbIE BIIOXKEHUS) — ABAaHCHUPOBAHME JICHEKHBIX CPEJICTB B
MaTepHuaJbHbIe U HeMaTepuaibHble aKTUBbI (MHHOBALIMH) TPEANPUSATHIA.

MarepuanbHble MHBECTULIUU CBSI3aHBI C IPUOOPETEHUEM WJIM CO3/IaHUEM 3JIEMEHTOB OCHOBHOT'O
Karurasa U OCYLIECTBIISIIOTCS, KaK IPaBUIIO, B paMKaX MHBECTULIMOHHOTO MpoeKTa. i 3TuX uesiei
MOT'YT OBITh MCIIOJB30BaHBl Kak COOCTBEHHBIC, TAK U 3a€MHBIC CpPEJCTBA. B mocieanem ciydae
MHBECTOPOM CTAHOBUTCSI OaHK, OCYLIECTBIISIOIINM KPEIUTHbIE BJIOXKEHHS B KOHKPETHBIH IPOEKT.
HemarepuanbHble (MOTEHLIMAIbHbIE) HHBECTULIMM OCYIIECTBIISAIOT MPU CO3/JaHUU HEMaTepUaIbHBIX
O5ar ¥ BBIPAXAIOT BIJIOXKEHHSI CPEACTB B IOJrOTOBKY M IEPENOArOTOBKY KaJpOB, IPOBEJICHUE
Hay4HO-HCCIIEAOBATEIBCKAX U ONBITHO-KOHCTPYKTOpcKkuX padoT (manee — HUMOKP), cozmanue
IIPOMBIIIJIEHHBIX 00pa3loB HOBOM mpoAykuuu u Ap. Ilpu 3TOoM peub MOXKET UATH TOJIBKO O
MOBBIIIEHUN YPOBHSA 3HAHUU CHELMAIUCTOB NPEAUPUITUS WIM €ro HayYHO-TEXHHYECKOTO
MOTEHIIMAJIA 10 CPABHEHMIO C JPYTUMHU OpraHU3alusIMu.

@OuHaHCOBbIE MHBECTHLIMM BBIPA)KAIOT BJIOKEHHE KamnuTajga B (JMHAHCOBBIE aKTHUBBI, BKIIIOYAIO-
[IMe BCE BUJIBI TUIATSKHBIX M (PUHAHCOBBIX 00s3aTenbCcTB. OHHM MPEICTABISAIOT COOOM BIIOYKEHUE
CPEICTB B pa3jinyHble (PMHAHCOBBIE MHCTPYMEHTHI, CPEAM KOTOPHIX HAauOOJbIlIee 3HAYCHUE UMEIOT
LeHHble OyMaru: JoJieBble (aKI1K) U JOJroBble (obnuranuu). B oTinuue ot peaibHbIX HHBECTULIUIN
(B MaTepuanbHble AaKTHUBbI) (PMHAHCOBbIE MHBECTULIMM YAacTO HA3bIBAIOT NOPT(HEIbHBIMHU, T.K. B
JAHHOM CJIy4ae MPUOPUTETHON 11eJIbI0 UHBECTOpa SBJseTCs (POpMUpPOBaHUE ONTUMAILHOTO Habopa
(UHAHCOBBIX aKTUBOB (MOPTQesis WHBECTUIMI) U yIpaBieHHWE WM B IHPOLECCE IPOBEICHUS
omepauuil ¢ LEHHbIMM Oymaramu. Pa3nuyaroT (QuHAHCOBbIE HHBECTHLIMHM B TOCYAAPCTBEHHBIE
LEHHble Oymaru, JEHEeXHbIE CpeACTBa OT pealu3alUd KOTOPbIX IOCTYHNAIOT Ha IOKPHITHE
OromKeTHOrO AeduinuTa, U MopTheabHbIe UHBECTUIIMH B SMUCCHOHHBIE IIeHHbIE OyMaru (akmuu u
o0nuranuy akIUOHEpHbIX o0miecTB). B mocnenHeM ciyyae JEHEXKHBIE CpeACTBA IPHU CHEIKAX
KYIUIU-TIPOJIAXKH yXe oOpalaromuxcsi Ha (OHIOBOM pBIHKE aKUUW IMOCTYHAIOT HUX HPEKHEMY
BIIQJICTIbIY, & MPU MOKYIKE aKIUl HOBOM 3MHCCHUM — HEMOCPEJICTBEHHO MPEAIPUITUIO-OMUTEHTY,
KOTOpPOE MOXET HallpaBUTh UX Ha pa3BUTHE ITPOU3BOJICTBA.

@OuHaHCOBBIN KamuTan ouyeHb MoOuiseH. OH MoKeT ObICTpO IepeMecTUThCS Ha (POHIOBBIN
PBIHOK CTpaHbl, TJ€ MOXXHO INPUOOPECTH AaKUUU MEPCHEKTUBHBIX KOMIIAHMHA WM BBITOJHBIX
oOnurauuit, a Npu yXyALLIEHUU CUTYalluU CTOJIb K€ ONEPaTUBHO MOKUHYTH €ro.

Bo-BTOpBIX, MO XapakTepy yd4acTHsi B MHBECTHUPOBAHHH BBIJCIAIOT MpPSIMbIE U KOCBEHHbBIE
uHBecTUlMU. [IpsiMble MHBECTHIIMM IPEAINOJIaraloT HEMOCPEICTBEHHOE Yy4yacTHE€ HWHBECTOpa B
BbIOOpE OOBEKTa Ui BIIOKEHUS JEHEKHBIX cpeAcTB. KOoCBEHHbIE MHBECTULIMU OCYIIECTBIISIOT
yepe3 (PMHAHCOBBIX TOCPETHUKOB — KOMMEpUECKHe 0aHKU, UHBECTUIIMOHHbIE KOMITAHUU U (DOHBI U
np. Ilocnennue akkymynupyrooT U pa3MelialoT coOpaHHBIE CpEICTBa MO CBOEMY YCMOTPEHMIO,
obOecnieunBas uX 3(PQPEKTUBHOE HUCHOJb30BaHUE. KOCBeHHbIE MHBECTHIIMM BBICTYHAIOT B (opme
BJIO’KEHUH B IIEHHbIE OymMaru Jpyrux 3MUTEHTOB.

B-Tperbux, mo mnepuoay HMHBECTHUPOBAHHS BJIOXKEHHS JAEIAT HA KPaTKOCPOUHbIE M JIOJITO-
CpOYHBIE.

JIoArOoCpOYHBIMU CUMTAIOTCS WHBECTULIMHU, Y KOTOPBIX CPOK MOTALICHUSI MPEBBIILIAET OJUH IO,
WM IUIAHUPYETCS MOIYy4aTh JOXO/bI 10 TUM MHBECTULIUSAM 00Jiee 0JJHOrO rojia.

CoOOTBETCTBEHHO, KPaTKOCPOUYHBIMU CUUTAIOTCS MHBECTHIIMM, CPOK IOTAIIEHUS KOTOPBIX HE
MPEBBILIAET OJHOIO I'0J1a, WU INIAHUPYETCS MOIydaTh JOXOAbI 10 HUM JI0 OJJHOTO roJia.

B-uerBepThIX, MO HAlUMOHANBHOM NPUHAUIEKHOCTH HMHBECTHLIMU MOJPA3AEISAIOTCS Ha
OTEUYECTBEHHbIE U NHOCTPAHHBIE.



Ka3 ¥y xaoapuvicel. Dxonomuxa cepusicor, Ne 2 (78). 2010 31

WNHocTpaHHble MHBECTULIMUM MOTYT OCYHIECTBIISATHCS B ()OpME ydyacTHsl B YCTaBHOM KarHTajie
ropuanueckux aul PecriyOnuku Kazaxcran, a Takke IyTeM IPeIOCTaBICHUs 3alMOB (KPEIUTOB)
KAa3aXCTaHCKUM IOPUANYECKUM JIULAM. J[eATeIbHOCTh, CBSI3aHHAsA C MHOCTPAHHBIMU MHBECTULIUSMH,
CKJIa/bIBAa€TCsl M3 CO3/JaHUSA, KOHTPOJS, (YHKIUOHUPOBAHUS, COJAEPXKAHUS U JIMKBUIALMU
COBMECTHBIX U MHOCTPAHHBIX NPEINPUITUN, a TaKKe (HINAIOB UHOCTPAHHBIX IOPUINYECKUX JINIL;
3aKJIIOUYEHUS U MCIIOJHEHMsI JOTOBOPOB; IMOKYIKH, BBITYCKa M HPOJaXH akuui, oOnurauui u
JIPYTrUX LEHHbIX OymMar U MHOM JESTENIbHOCTH, CBS3aHHOW C WHBECTULUSMH, HE 3allpeIleHHOMN
3aKOHOJIATENILCTBOM PECIyOIINKH.

B kauectBe mHocTpanHoro uHBecropa B PecnyOnuke Kazaxcran mMoryr BbICTyNaTh MHOCTPaH-
HBIE IOPUIUYECKUE JIMIA, NHOCTPAHHBIE T'PaXJaHe, NHOCTPAHHBIE I'OCYIapCTBA, MEKIYHAPOIHBIE
OpraHM3aIuHy.

B-nmaThIX, 110 YpOBHIO MHBECTULMOHHOTO PUCKA BBIIEISAIOT UHBECTHUIIMU C MAJIBIM PHUCKOM H C
BO3MOYHO OOJIBIIUM PUCKOM. BBIZENSAIOT Cenytome BUIbl pUCKOB:

- KanUTaJbHBIM PUCK — 3TO OOLIMN PUCK HA BCE BJIOXKEHUS, PUCK TOrO, YTO WHBECTOpP HE
CMOKET B LIEJIOM BEPHYTh CBOM UHBECTUIINH, HE IIOHECS TIOTEPB;

— BPEMEHHBI PHUCK — pPHUCK, CBSI3aHHBIM C IIOKYIIKOM WM IPOJAXKEH WHBECTULUN B
HEMOoAXO0JIsIIee BpeMs, YTO HEM30EKHO BJIEUET 3a COOOH MOTEpH;

- PUCK JIMKBUJHOCTH — PHCK, CBSI3aHHBIM C BO3MOXKHOCTBHIO IOTEPb IPU peanu3aluu
WHBECTHIINH;

— PHUCK 3aKOHOJATEJIbHBIX M3MEHEHUH — PHUCK, KOTOPbIH MOKET NPUBECTU K 3arpaTam H
OTEPsM;

— PBIHOYHBIA PUCK — PUCK HOTEPh OT CHM)KEHHS CTOMMOCTH MHBECTHLIMHA B CBSI3U C OOIIMM
MaJIeHUEM PBIHKA;

— KPEOUTHBIA WU JIEJIOBOM PUCK — PUCK TOTO, YTO SMUTEHT, BBIITYCTUBIINI JOJITOBbIE [IEHHbIE
Oymaru, OKa)KeTcsi He B COCTOSIHUM BBIIIAYUBATh ITPOLIEHTHI [10 HUM UJIM OCHOBHYIO CYMMY JI0JITa;

— MPOLEHTHBI PHUCK — PUCK IIOTEPh, KOTOpPHIE MOKET IIOHECTH HHBECTOP B CBSI3U C
M3MEHEHUSIMU ITPOLIEHTHBIX CTAaBOK Ha PHIHKE;

— BAIOTHBIN PUCK — PUCK, CBSI3AHHBIA C MHBECTUIIMSIMU B HHOCTPAHHOM BAJIFOTE.

B GyxrantepckoM yuere o MeXIyHapOJHbIM CTaHAapTaM MHBECTULIUU ACISATCS Ha:

— HMHBECTHLIMU B JOUYEPHHE, ACCOLIMUPOBAHHBIE U COBMECTHbIE KOMIIaHUH;

— HMHBECTHUILIMH B HEJBUKUMOCTb.

Hcxons U3 BBIIIEU3TI0KEHHOT0, MOKHO CJIENIaTh BBIBOJI, YTO MHBECTULIMU B OOBEKTHI IPEIIPU-
HUMAaTEJNbCKOW JEATEIbHOCTH OCYLIECTBISIOT B pa3iuuHbiX Qopmax. [ns ydera, aHanuza u
IUTAHUPOBAHUS MX KJIacCU(UUUPYIOT MO OTAEIbHBIM IpU3HAKaM. BbIIensoT peaabHble (BIOXKEHHS
B OCHOBHOI KamuTajl cyObeKTa) U (PMHAHCOBbIE MHBECTULIMU (BJIOKEHUS B LieHHbIe Oymarm). [lo
CpPOKaM BJIO)KEHMSI HMHBECTHLIMM TOAPA3JENSIOTCS Ha KpaTKOCPOUHBIE, JIOJTOCPOYHBIE H
OeccpoUHbIe.
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In this article, provided the importance of investment in the enterprise.



