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INANCIAL LEASING AS A FORM OF INVESTMENT
FOR ENTREPRENEURS IN AGRICULTURE
IN THE IMPLEMENTATION
OF THE NEW ECONOMIC POLICY "NURLY ZHOL"

A. T. Salykhbayeva, K. A. Nurbekova

Kazakh national university named after Al-Farabi, Almaty, Kazakhstan.
E-mail: kalama94@gmail.com
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Abstract. The aim is a broader notion of disclosure financial leasing as a form of investment, the disclosure of
its features and benefits and agriculture. Methodology of work amounted to the dialectical method, the concrete
historical, comparative, sociological research methods and the method of modelling and forecasting. Results of the
work was concluded, the institution of leasing in Kazakhstan requires further development. The author of the attempt
at a comprehensive review of theoretical and practical issues of state regulation in the field of leasing as a form of
investment in the agricultural sector of the Republic of Kazakhstan. This study also analyzed aspects related to the
implementation of state policy "Nurly Jol" as the basis for the development of a green economy in Kazakhstan, as
well as the specifics of state regulation of leasing transactions.

The field of application of the results obtained by the author is to improve the financial legislation, securing
financial leasing as an institution of law. The author's conclusions may be used in the teaching of the law faculties of
financial disciplines and civil law.

VIIK 336.34(374)

®UHAHCOBBIN JIN3UHI KAK ®OPMA MHBECTULINI
JJISI IPEIIIPUHUMATEJIER B ATPOITPOMBIINIJIEHHOM
KOMILJIEKCE B PAMKAX PEAJIN3AIINN
HOBOM YKOHOMHWYECKOMU MOJIUTUKHU «HYPJIBI )KOJI»

A. T. Caabix0aeBa, K. A. Hyp6ekoBa
Kazaxckuit HaroHaMBHBIN YHUBepcUTET M. anb-Dapadu, Anvatsl, Kazaxcran

KinroueBsble c10Ba: GUHAHCOBBIN JIM3KHT, TU3UHIOBBIE HHBECTULIMH, JTU3UHTOBBIC ONEPALliH, HHBECTHIIHOHHAS
MOJIMTHKA, arpONPOMBIIUIEHHBIH KOMIUIEKC, TOCYIapCTBEHHAs TIOJINTHKA, (PUHAHCHPOBAHHUE.

AnnHoTtanus. Llensio paboThI sIBIIsETCS OOJIee IMUPOKOE PACKPBITUE MOHATHS (PUHAHCOBOTO JM3HMHTra Kak (op-
MBI MHBECTUPOBAHUS, PACKPBITHE €ro OCOOCHHOCTEW M NPEHMYIIECTB B arpolpOMBIIIIEHHOM KoMILiekce. Mero-
JTOJIOTHIO PAa0OThI COCTABHJIN TUAICKTUYCCKUAN METOJ, KOHKPETHO-UCTOPHUCCKUI, CPABHUTEIBHBIN, COI[OIOIHYEC-
KHH METOJbI MCCIICIOBAHUS M METOJI MOJISTUPOBAaHMS ¥ IIPOTHO3MPOBaHMs. Pe3ynbraTaMu paboOTHI SIBUIICS BBIBOJ O
TOM, HHCTUTYT Ju3uHra B PK TpeOyer nanpHeimero pa3BUTHs. ABTOPOM IONBITKA KOMIUIEKCHOTO PacCMOTpPEHHMS
TEOPETHYECKUX M ITPAKTUYECKHX BOIPOCOB T'OCYAAPCTBEHHO-TIPABOBOTO PEryJIMPOBAaHHS B OOJIACTH JIM3WHIOBBIX
orepanuii, Kak opMa HHBECTHPOBAHUS B arpOIIPOMBIIIICHHEIH cekTope PecryOommke Kazaxcran. B pamMkax maHHOTrO
WCCIIENOBAHMS TaKKe AHAIU3UPYIOTCSI aCHEKTHI, CBSI3aHHBIC C pealn3alii TOCcyNapCTBEHHON monutuku «Hypist
Kom» kaxk OCHOBBI U pa3BUTHS 3eleHOW 3KOHOMMKM B KazaxcraHe, a Takke crenuduka rocyaapcTBEHHOTO
peryiupoBaHus B cepe TM3UHTOBBIX CAENOK.

——240——
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OO0nacTpi0O IPUMEHEHHUS PE3yJIbTATOB, NMOJYYEHHBIX aBTOPOM CTATBH, SIBIISIETCS] COBEPLICHCTBOBAHUE (DHHAH-
COBOTO 3aKOHOJATENbCTBA, 3aKPETIIIONIEro (PMHAHCOBOTO JIM3MHra KaK MHCTUTYTa MpaBa. BbIBOABI aBTOpa MOTYT
OBITH KCHONB30BaHBl B IIPOLECCE IPENOJaBaHUs Ha IOPUANYECKHX (DaKyIbTeTaX AWCIMIUIMH (UHAHCOBOTO M
Ipa’kAaHCKOTO IIPaBa.

TeopeTnko-MeTo10T0TNUECKY0 OCHOBY CTaThH COCTABISIOT JHATEKTHUECKUN METO/] MTO3HAHUSI OOIIECTBEHHbIX
MPOLIECCOB M COLMAIBHO-IIPABOBLIX SIBICHUH, €ro KaTeropHalbHO-NOHSATUHHBIM ammapar, NPHUHIMIB HAyYHOTO
MO3HAHUA. ABTOPOM TaK)K€ aKTHBHO HCIOJB30BaJCSd CPAaBHUTEIHHO-NPABOBOM M KOHKPETHO-IIPABOBOW METOMBI, a
TaKke OOILeHAayYHbIe METO/Ibl — aHAIN3A U CHHTE3a, UHIYKLUUH U JIeyKIIUH, MOJCIUPOBaHHUs, (popMaTi3alliuy, JIOTH-
4yeckui U uctopuueckuif. Ha smmupuueckoM ypoBHE NPUMEHATIOCH UCCIEOBAaHHE HOPMATUBHBIX MPABOBBIX aKTOB,
WHBIX JIOKYMEHTOB, I€4aTHBIX M31aHui, myomukannu B CMU u np. B cBoem ucciienoBanuu aBTop 6azupyercsi Ha
TEOPETHUYECKHX MOJOKEHHIX U MPAKTHUECKHUX MTPEAIOKEHHX, paspadoTanHbix H. A. HazapOaeBbiM.

B Hacrosmed craThe MNpeaNpHHATA MOMBITKA KOMIUIEKCHOTO PACCMOTPEHHUS TEOPETHUYECKUX H
MPaKTUYECKUX BOIPOCOB IOCYJApCTBEHHO-IIPABOBOIO PEryJIMPOBaHUS B 00JIACTH JIM3UHIOBBIX OIEpanui,
Kak (popMa MHBECTHPOBaHUs B arpONPOMBIIIICHHBIH cekTope PecnyOnmuke Kazaxcran. B pamkax manHoro
WCCIJIEJIOBAHUS TAK)KE aHAJIU3UPYIOTCSA ACMEKThbl, CBA3aHHBIE C pealu3allii TOCyAapCTBEHHOH MOJUTHKU
«Hypnet XKom» kak 0CHOBBI U1 pa3BUTHA 3elieHoi skoHoMuKU B Kazaxcrane, a Takke cneunguka rocy-
JAPCTBEHHOTO PEryJIMPOBaHUs B chepe JIM3UHTOBBIX CAETIOK.

B Iocnanuu Ilpesunenta Pecny6nuku Kasaxcran H. A. HazapbaeBa napoxy Kazaxcrana ot 1 mapra
2009 r. «Yepe3 kpu3uC K OOHOBJICHHIO W Pa3BUTHIO» OTMEYEHO UYTO, HECMOTPS Ha MHPOBOW KPHU3WC,
TPYAHOCTH NEPEKUBAEMOI0 CTPAaHOH Nepuoa, AanbHeillee pa3BuTHe 00yCIaBIMBACTCS MOJCPHU3ALIUCH
O9KOHOMHKH H pa3BuUTHs 0a3oBol mHppacTpykTyphl. Takum obOpazom, KazaxcraH, cienys cBoemy cTpa-
TErn4ecKOMY BBIOOPY, MOCIEAOBATEIbHO MPOAOIDKAET paboTy B TeX CEKTOpax 3KOHOMHKH, IZIE MOXKET
OBITH peaTbHO KOHKYPEHTOCIIOCOOHBIM, B 3aHATH CBOIO HUIITY Ha BHEITHUX PBIHKAX [1].

I'maBoif rocynapcTBa mog4epKMBaeTCsi HEOOXOJUMOCTh JalbHEHIIero (MHAHCUPOBAHUA U pealu-
3alUM JCUCTBYIOUIMX TEPCIEKTUBHBIX HHBECTHLMOHHBIX MPOEKTOB M MOJYEPKHBACTCS HEOOXOIUMOCTD
JanbHeHero (MHaHCUPOBAHUS M PEeaTn3aluy ACHCTBYIOUIMX MEPCHEKTUBHBIX WHBECTUIIMOHHBIX MPOEK-
ToB. «HoBas sxoHOMH4Yeckas nonutuka «Hypiel Xom» cTtaner aBurarteneM pocra Hamled SKOHOMHKH Ha
Omwxkaiiimue roasl. Hamm nporpamMMbl pa3BuTs 00pa3oBaHHA, 34paBOOXPAHEHHS, CEIILCKOTO XO3SHCTBa
OynyT mpoxoinkeHsl. HoBas Oxonommueckas [lomuruka «Hypier YKom» - Hamr rimoOanpHBIH mar Ha MyTH B
gucino 30 caMBIX pa3BUTHIX CTpaH Mmpa» - 3asBiasieT H. A. HazapbaeB B cBOeM TOCIaHWU HapOIy
Kazaxcrana [2].

MupoBO#i OIBIT IOKA3bIBAET, YTO B MOCIIEIHUE NECATUICTHS TU3UHTOBbIE OPMBI HHBECTUIIUH CTAIN
HEOThEMJIEMBIM MHCTPYMEHTOM CTaOMIIM3AllMM M Pa3BUTUSI SKOHOMHMKH BO MHOTUX cTpaHax. Ilo naHHbIM
JUTEePaTYPHBIX UCTOUYHUKOB, 00OBEMBI JIM3UHTOBBIX ONEpalfii B pa3BUTHIX CTpaHaxX cocTaBisioT 25-30%
0T 00IIel CyMMBI MPSIMBIX MHBeCTHLUH. EskeromHslii 000pOT MEUPOBOTO PHIHKA JTM3HHTOBBIX YCIYT JOCTUT
nopsaka 500 mapa gos [3].

[Ipexne gem paccMoTpeTh BONPOC (PMHAHCOBIO JIM3UHIa M MHBECTUIIMOHHOW NMOMUTUKK PecmyOinku
Kazaxcran, HEOOXOIUMO OCTaHOBUTHCS Ha TEOPHM JAHHOTO TMOHATHS, KaK B MPAaBOBBIX, TaK M B JKO-
HOMHMYECKUX yUEHUSX.

Jlmzunr (anrn. leasing ot aHri. to lease — cmaTh B apeHIy) — BUA (PHHAHCOBBIX YCIIYT, CBSI3aHHBIX C
¢dopMoii iproOpeTeHnss OCHOBHBIX (OHIOB. 10 CyTH, JIM3MHT — 3TO JOJITOCPOYHAsl apeHIa WMYIIECTBA
Ul TPeANPUHUMATENbCKAX LeJiell ¢ TMOCIeNyIOIMM TIpaBOM BBIKyMa, OO0JIafaomas HEKOTOPBIMH
HaAJOTOBBIMHU TIpedepeHmmsamu [4].

OUHAHCOBBIA JU3UHT - BUJ HHBECTHUIIMOHHON NEATEIHLHOCTH, MPH KOTOPOU JM3UHTOJATENb O0s-
3yercsl mepenaTb NpruoOpeTeHHBIH B COOCTBEHHOCTh y MPOAaBLAa W 00YCIOBIEHHBIH TOTOBOPOM JIHM3HHIA
MpeaIMET JIM3MHTA JIM3WHTONONIY4YaTeN0 3a ONPENENICHHYIO IUIaTy W Ha OINpPENEICHHBIX YCIOBHSAX BO
BPEMEHHOE BJIaJIcHHE U NT0JIb30BAHUE HA CPOK HE MEHEE TpeX JIET U IPeANPUHUMATENbCKUX Lieselt [S].

B coorBerctBuu ¢ I'paxxpanckum koxekcoM PK M MexayHapoAaHBIMH HOPMAaMH JIM3UHI SIBISIETCS
PasHOBUAHOCTBIO JIOTOBOpa - IO JOTOBOPY JIM3UHTA JIM3MHTOAATENh 00S3yeTcsl mpuoOpecTH B coOCT-
BEHHOCTb YKa3aHHOE€ JIM3MHIOIONy4YaTeIeM HMYLIECTBO Yy IIPOAABIA U INPEAOCTABUTH JIM3UHIOIO-
Jy4yaTeso 3TO UMYIIECTBO BO BpEMEHHOE BJIa/IeHHE U MOJIb30BaHUE TS IPEANPUHUMATEIbCKUX IIeTIel 3a
mwiaty [6].

TunuvHas TU3UHIOBAas CAENKA BBIMJIAIUT CIEAYIOIINM 00pa3oM:

— 4] =



Becmuux Hayuonanvrot akademuu nayk Pecnybnuku Kazaxcman

1. Tlonp3oBarens (TOCHE BCTYIUIGHHS B JIM3WHTOBBIE OTHOIICHWS JU3WHTONONIyYaTelh) COOOIaeT
JU3WHTOBOW KOMIaHWH, KaKoe 000pyJ0BaHNE eMy HEOOXOANMO.

2. JIu3uHroBasi KOMIIaHUS, YOSTUBIINCH B JIMKBUAHOCTH MPOEKTA, MOKYMAaeT 3TO 00OpYyIOBaHUE Y
(UPMBI-M3TOTOBHUTEINS, WM JPYTOro I0PUAMYECKOTO, WK (GU3NYECKOTO JINIA, TPOJAIOIIET0 UMYIIECTBO,
SBIISIOIIEECS] 0OBEKTOM JTU3WHTA.

3. JIuzuHroBas KoMmIaHusa (JIM3MHTOAATEINb), CTaB COOCTBEHHUKOM O0OPYIOBaHUSA, MIEPEacT €ro BO
BPEMEHHOE TI0Jb30BaHME C IPaBOM JaJIbHEHIIEro BbIKyHa (OmperenseTcss AOrOBOPOM) JIU3UHIOIO-
Jy4aTelTto, TIoTyvasi B3aMEH JIM3UHTOBBIC TUIATEKH.

Takum 00pazom, JH3UHT MPEACTABISAET cO00 MHBECTUPOBAHHE BPEMEHHO CBOOOIHBIX WA TIPHBIIE-
YEHHBIX (DMHAHCOBBIX CPEJICTB, MPH KOTOPOM JIM3HHTOAATENh 00s3yeTcs MPHOOPECTH B COOCTBEHHOCTD
00yCJIOBIEHHOE JOTOBOPOM HMMYIIECTBO y ONPEAEICHHOrO MpOoJaBla M MPENOCTaBUTh 3TO MMYIIECTBO
JTU3WHTOTIONYYATEeNIO 32 TIaTy BO BpEMEHHOE TIOJIh30BaHHE C TIPABOM ITOCIIEAYIOMIETO BBIKYTIA.

B ropunndeckoil Hayke MArOTCs Pa3IMYHBIE ONPEAETICHUs TMOHATHIO «UHBECTHLIMOHHASA TOJMTHKAY.
IIpu 3TOM CylIecTByeT Apyroe MoHsSTHE, KOTOPOE UMEET CXOXKee COJEpKaHUe — «OCYNapCTBEHHOE pery-
TUpoBaHWE WHBeCTUIWI». TeM He MeHee, JaHHbIE TEPMUHBI HE OJHO3HA4YHBL. ECIlM MHBECTUIIMOHHAS
MOJTUTHKA MOXXET WMETh HAIlPaBIIEHHOCTh HEBMEIIATENFCTBA, B CBOIO OYEPeh TOCYIJapCTBEHHOE pery-
JUPOBAHWE WHBECTHIIMA HE O0ONagaeT TaKoW XapaKTepucTUKOW. Ilpm HSTOM HMHCTPYMEHTHI TOCY-
JTAPCTBEHHOTO PETYJINPOBAaHUS MHBECTUIINH MOTYT HE OTHOCUTHCS K MHBECTHIIMOHHON nonuTrke. B dncne
CIoCcOo00B peryIMpOoBaHUsl WHBECTUIIMOHHONW aKTHBHOCTH TOCYIAapCTBA MOXKHO BBIIEIUTH 3aKOHOMATEINb-
CTBO, TOCYJIapCTBEHHOW IUIAHWPOBaHUE, MPOrPaMMHUPOBAHUE, TOCYAAPCTBEHHbIE HHBECTUIINH, CYyOCHINH,
JBTOTHI, KPEAUTOBAHUE, OCYIIECTBICHUE COLMANBHBIX W YKOHOMHUYECKHX mporpamm. Ocoboe 3HaueHHe
UMEEeT HEeOOXOAMMOCTh ONTUMAIBHOTO PEIIeHUS MPH COYETaHWW PBIHOYHOW CBOOOIBI M TOCYNapCT-
BEHHOTO PeryJInpOBaHUsl.

[IpyHMMas BO BHHMaHHE BBIIIECKA3aHHOE, MOYKHO COTJIACUTHCS C MHEHHEM POCCHUICKUX cIienua-
mucToB, B yactHoctd M. W. MBanunkoii. « THBeCTUIIMOHHAS TTOMUTHKA — 3TO AEATEIBHOCTh TOCYIapCTBa,
HamnpaBJieHHAass Ha W3BICKaHWE WMCTOYHWKOB MHBECTHIIMI M YCTAaHOBIIEHHE PAIlMOHAIBHBIX 00JacTe X
WCIOJB30BaHMUS. A TOCYJapCTBEHHOE PEryJIMpOBaHHE HHBECTULIMOHHOMN JEATENIbHOCTH TMPEICTaBISAET
co00¥ COBOKYITHOCTh TOCYIApCTBEHHBIX MOJXOJOB M PEIICHUH, 3aKpeIUICHHBIX 3aKOHOAATEIhCTBOM,
OpTraHU3aIOHHO-TIPABOBBIX (POPM, B paMKaX KOTOPBIX HHBECTOP OCYIIECTBISIET CBOIO ACSITETHHOCTE [7].

ITo ompenenenuto K. C. MayneHnoBa, «<fHBECTHULIMOHHASA MOJIMTHKA TOCYIapCTBa MPEJICTaBIsIeT co00it
CUCTEMY MEp 3aKOHOJIATENIbHOT0, UCIOJHUTEIBHOTO U KOHTPOJUPYIOLIETO XapaKTepa, OCYIIECTBISEMBIX
MPaBOMOYHBIMA TOCYAAPCTBEHHBIMH OpPTaHAMH B IEJISIX ITOBBIIICHUS HHBECTUIMOHHON aKTUBHOCTH
CyOBEKTOB TPEeNIPUHUMATENBCKON NEATENbHOCTH, TOCPEICTBOM CO3AAHUS CUCTEMBI CTUMYIHPOBAHUS
WHBECTOPOB, OJIATONPHUATHOTO HMHBECTHLMOHHOTO KIMMara, OOecleYeHUs] MNpaBOBOH CTaOMIBLHOCTH
HMHBECTULIMOHHOTO mpoieccay [8].

Oco0oe BHMMaHWE HHBECTHUIIMOHHOM MONWUTHKE TocynapctBa ynaeiserca B Ilocmanum Ilpesnnenta
Crpanbl «Kazaxcran — 2030». «OTkpbiTast 1 TuOepanbHas HHBECTHIIMOHHAS TTOJIMTHKA C SICHBIMU, dQdeK-
TUBHBIMH U CTPOTO COOJIIOAAaEMBIMH 3aKOHAMHU, MCIOTHSAEMBIMU OECIpPHCTPACTHON agMHHHUCTpauuei, -
9TO HanOOJIee MOIIHBIN CTUMYJI K IPUBJICUCHUIO HHOCTPAHHBIX HHBECTHUITHH. BhIpaboTKa Tako# MOTUTHKA
JIOJDKHA CTaTh OJTHOW M3 HAIIMX OCHOBHBIX 33/1a4, MOCKOJBKY TPYAHO MpeAcTaBUThH cede, kak Kazaxcran
CMOXET NOOUTHCS OBICTPOTO SKOHOMHUYECKOTO POCTa M MOJACpHH3alMK 0e3 MHOCTPAHHOTO KamuTana,
TEXHOJIOTUH U OTbITay [9].

B coBpemenHoM mupe, IJs pa3BHUBAMOIIUXCA CTPaH BOIPOC TOCYIApCTBEHHO-TIPABOBOTO PETYIH-
poBaHHsA (UHAHCOBOTO JIM3MHra MMeeT orpoMHoe 3HadeHue. [Insa Kaszaxcrana, kak Ui rocynapcrsa,
CTPEMSIIEToCs 3aHITh CBOE IOCTOMHOE MECTO B MEPOBOM COOOIIECTBO, 3TO TaK)Ke aKTyalbHO. IMEHHO 1Mo
3TOW MpHUYHUHE, B MOCIEAHEE BPEMs B HaIlle TOCYapPCTBO OCYIIECTBIIAECT aKTUBHYIO TIOJUTHKY IO TIOBBI-
IICHUIO YPOBHIO TPaMOTHOCTH HacCeJIeHUS MPOBUHIMH, C IIENBI0 O3AOPOBIEHHUS HApPOIHOTO XO3AKCTBA,
HamnpuMep - OpraHu3alys U pa3BUTHE MOJIOYHO-TOBapHBIX (epM, nTuiedadpuK, OTKOPMOYHBIX ILIOIIA-
JIOK, OpTaHW3allvs TMPOU3BOJCTBA IUIOAOOBOUIHBIX KYJBTYp C TPUMEHEHHEM KalelbHOTO OpPOILICHHS,
CO3JIaHHe TIPOHU3BOACTBA 110 COOPKE CEIbCKOXO03SHCTBEHHON TEXHUKH, pa3BUTHE MsicoTiepepadaThIBAIOIINX
MIPOM3BOJCTB, MepepaboTKH TOHKOW IIEPCTH, MHPPACTPYKTYPHI IKCIIOPTa Ka3axCTAHCKOTO 3€pHAa U €ro
riryO0okoil mepepaboTku. Hapsmy ¢ coBeTOM WHOCTpPaHHBIX WHBECTOPOB, aKTUBHO OCYIIECTBIIIECT CBOIO
JIeSTeIbHOCTh M aHAJIOTMYHBIH HMHCTUTYT, KaK JIM3WHT, MAESTeIbHOCTh KOTOPOTO HallpaBlieHa Ha
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MPEIOCTaBICHUE BO BPEMEHHOE BJIaJICHUE U TIOJB30BAHNUE MPEAMETA JU3UHTA A NPEAIPUHUMATEIbCKUX
neneid. Bee 3T0 numiHEee MOATBEp)KACHHE TOMY, 4TO 0e3 MpaBHIBHONW OpTraHWM3allii MHBECTHIIHOHHOTO
Tporecca HUKakas MOJIEpHHU3AINS CTPAHbI U YCIIEITHBII MPOrpecc MPOCTO HEBO3ZMOXKEH.

Ucxons u3 crparernn 2050 «HoBoro monutuyeckoro Kypca COCTOSIBLIETOCS TOCYIapcTBa» CyTh
SKOHOMHUYECKOH IOJIMUTHKA — 3TO BCEOOBEMIIOIINN 3KOHOMHYECKMH mparMaTu3M. DakTHYecKkw, 3TO
KapAWHAIbHAS JIOMKA HAIINX CETOTHSIIHMX B3TISAA0B U TOAXO0I0B, KOTOPOE 3aKIII0YaeT B ce0s:

1) mpunsiTHE BCceX 03 UCKIIIOYCHUS! DKOHOMUYECKUX M YIPABICHUYECKUX PEIICHUH C TOUYKH 3PEHUS
SKOHOMHUYECKOH 11eJIeCO00pa3HOCTH M TOITOCPOYHBIX HHTEPECOB.

2) ompeneneHrne HOBBIX PBHIHOYHBIX HUII, Tne KazaxcTaH MOXET y4acTBOBaTh KakK PaBHOIPABHBIN
6usHec-napTHep. Co3naHure HOBBIX TOUEK SKOHOMUYECKOTO POCTa.

3) cozganue OGIArONPHUATHOTO MHBECTHLIHOHHOTO KIMMAaTa C LeNbl0 HapalluBaHUs SKOHOMUYECKOTO
noteHIuana. [ [puOpITBHOCTD U BO3BpAT OT WHBECTHIIHA.

4) co3nanue 3(h(HEKTUBHOTO YACTHOI'O CEKTOPAa YKOHOMHKH M Pa3BUTHE T'OCYJIApCTBEHHO-YaCTHOTO
napTHepcTBa. ['ocygapcTBeHHOE cCTUMYIMpoBaHue 3kcnopra [10].

IIpu BBINOTHEHUMM HAMEYEHHBIX LEJEH MOXKEM YTBEPKIaTh, UTO OTCUYECTBEHHOE IpPEANPUHU-
MAaTeIbCTBO SIBISIETCS IBHKYIIEH CUIOM HOBOTO SKOHOMHYECKOIO Kypca.

Jna  HOpManbHOTO PAa3BUTHS JKOHOMMKH, JUIsI OOecledeHHs BOCHPOM3BOACTBA HEOOXOIUM
MTOCTOSTHHBIN MPUTOK cpeAcTB. KoNndecTBeHHBIH POCT MHBECTULINH, MX HAPABJICHHUE B Pa3IMYHbIe CHEphl
X035 CTBOBAaHHUS 3aBUCAT OT IPaBUILHOW NHBECTULIMOHHOM NOJIUTUKU. BiokeHnEe CpeiCTB B HAYKOEMKUE,
BBICOKOTEXHHYECKHE M BBICOKOTEXHOJOTHMYECKHE MPOrpaMMBbl BIMSET HE TOJBKO Ha IPOU3BOACTBO
TOBApOB, UX MOTPEOUTENBCKUE CBOWCTBA, HO M Ha YCJIOBUS TPYJa, YTO, B KOHEUHOM CUETEe, HE MOXKET He
OTpaXkaThCsl HAa PAa3BUTHU BCETO 0OIIeCcTBa B IesloM. MIHBeCTHIINH, BIIO’KEHHBIE B ATy cdepy, JaroT Mpe-
CTaBJIEHHE O KaYeCTBEHHOM YPOBHE MHBECTHUIIMH M HHBECTUIIMOHHOTO Tpoliecca B 1eoM. KauecTBeHHBIH
YPOBEHb M KOJMYECTBEHHBII POCT MHBECTHULIMH, UX COOTHOIIEHHE AAIOT MPEACTABICHHE O NMPOBOAUMOMN
roCyJapCTBEHHON WHBECTULUOHHONW MNOJUTUKE. Ee Lenplo sBISETCS MOUCK ONTHMAJIBLHOTO MPaBOBOIO
pETyNIHpOBaHUs MHBECTHIIMOHHOM JIEATEIIbHOCTH HAIIMOHABHBIX 1 HHOCTPaHHBIX WHBECTOpOB [11].

Jia cenbCKOXO3AHCTBEHHOTO TOBApOIPOU3BOIUTENS JTU3UHT OJHOBPEMEHHO DEIIAaeT /BE Ba)KHbIC
MPOOJIEMBI — MPHOOPETEHNE TEXHUKU W (DMHAHCHPOBAHHE 3TUX olepanuii. JIM3UHT MMO3BOIIAET CENbCKO-
XO3SIICTBEHHBIM TOBapOIIPOM3BOIAUTENSAM U MepepaboTINKaM BBIKYIIATh MIPEIMETHI JIH3UHTA B PACCPOUKY,
U IIeHa 3THX MPEeIMETOB OCTAeTCsl HEN3MEHHOM Ha Bech MepuoJl apeHasl. [IpenmymiecTBo nu3unra B cepe
arpoNpoOMBIIIJIEHHOTO KOMITJIEKCA COCTOUT, KPOME BCEro MPOUYEro, B TOM, YTO OH HE MCKIIIOYaeT, a AaxKe
mpejnonaraeT u Apyrue HopMbl TOCYIapCTBEHHOTO PEryIHPOBaHMs, HAIPUMEDP HAJIOTOBBIE W KPEIUTHBIE
meroThl. TeXxHHKa, IepejaHHas B JIM3WHT Cey, He o0JaraeTcsi HaJoroM Ha MMYIIECTBO, TaK Kak /IO TTOJ-
HOT'O BBIKyIa OHA MPHHAIJICKUT TOCYJApCTBY M HAXOOUTCS Ha OajlaHCe CENbCKOXO3SMCTBEHHBIX TOBa-
PONPOU3BOIUTENEH, KOTOPHIM HPEJOCTABICHBI JIbIOTHI IO HAJIOTaM.

JIm3uHT WHTEpeceH BceM CyOBheKTaM JIM3WHTOBBIX OTHOIICHWH: MOTPeOUTEN0 00OpYyIOBaHUSA, WH-
BECTOpPY, MPEICTaBUTEIEM KOTOPOTO B JAaHHOM CIlydyae SIBISIETCS JIM3MHIOBas KOMIIAHUS, TOCYAapCTBY,
KOTOpPO€ MOJKET HCIIOJb30BaTh JIM3UHT JUIsI HANpaBJI€HUs WHBECTUIMM B IPUOPUTETHBIE OTpaciu
SKOHOMHUKH, W, HaKOHeI], 0aHKY, KOTOPHI B pe3yNbTaTe JH3WHTa MOXET PAaCCUUTHIBATh HAa YBEPEHHYIO
JTOJITOCPOYHYIO TIPUOBLIE.

OcCHOBHBIE IPEUMYIIECTBA JIN3UHTA, HAUOOJIEE aKTyaJIbHbIE C YUYETOM 0COOCHHOCTEH IKOHOMUYECKOM
cuTyanuei, cnoxxupueiicsa B Kazaxcrane Ha JaHHOM 3Tare, 3aKJII0YaeTCs B CIACAYIOLIEM:

1) mst rocymapcTa

[Ipu craoxuBIIEHCS 3KOHOMHYECKOM CHUTYallMd U OCTPOH HEOOXOIMMOCTH B OXKHMBJIEHUH HHBECTH-
[IMOHHOM aKTUBHOCTH TpoOJieMa pa3BUTHS JIM3WHTa MPHOOpETaeT IJisl TOCynapcTBa 0coOyIO aKTyallb-
HOCTb.

— DTOT (DUHAHCOBBI WHCTPYMEHT CIIOCOOCTBYET MOOWIHM3alWM (PUHAHCOBBIX CPEACTB JJISI WHBEC-
TULUOHHOM eSTENBbHOCTH.

— OOecrnieuynBaeT MOCPEACTBOM CBOETO MEXaHHW3Ma TapaHTUPOBAHHOE WHCIIOJNB30BaHUE WHBEC-
THUIIMOHHBIX PECYpPCOB Ha IIeJIN TIepEOCHAIeHNUs TPOU3BOICTBA.

—I'ocynapcTBo, MOOIIpssl TU3UHTOBYIO JESTEILHOCT U MCTIONIB3YS JJIs 3TOT0, HAPUMEp, HAJIOTOBBIE
JBTOTHI, MOXKET CYIIECTBEHHO YMEHBIINUTh OO/ )KETHBIC aCCUTHOBaHUS Ha (PMHAHCHPOBAHWE WHBECTHIIHIA,
3¢ (eKTUBHO YIPAaBIATH MPOIECCOM COBEPIICHCTBOBAHUS HX OTPACIEBON CTPYKTYPHI, COJEHCTBOBAThH
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Pa3BUTHIO TOBAPHOTO IPOW3BOACTBA U c(ephl YCIyT, TOBBIIMIEHHIO SKCIIOPTHOTO TMOTEHIMAala, COKpa-
IICHUI0 OTTOKA YaCTHOTO POCCHICKOTO KamWTana Ha 3amaj, CO3/IaHUI0 JOTOJHHUTEIHHBIX pabodnx MecT,
ocobeHHO B cdepe Majoro MpeInpUHUMATENBCTBA, PEIICHUI0 JPYTUX HACYIIHBIX COIHAJIbHO-
SKOHOMHYECKHUX 3aaa4 [12].

2) AJIs TU3WHTOTIOTy 9aTes

— Ilpm Hamwmuuu peHTA0ETHHOTO IPOEKTa IOTPEOUTENh WMEET BO3MOXXKHOCTH IOIYYHTH 000pYy-
JIOBaHWE M HA4aTh TO WIM WHOE MPOU3BOJCTBO 0€3 KPYIHBIX SIWHOBPEMEHHBIX 3aTpaTr. DTO OCOOCHHO
aKTyallbHO JUIS HAYMHAIONINX MEJKUX M CPETHUX MpeITpHHUMATEINEH.

— YMeHbIIIEHHE pa3MepoB HallOTa Ha MMYIIECTBO MPEATIPUATHIA, MOCKOIBKY CTOMMOCTh OOBEKTOB
JIM3MHTA, XOTS 3TO M He 0053aTeNIbHO, HO B OOJIBIIMHCTBE CIIy4acB, OTpaXkaeTcs B aKTHBE OallaHca JTH3HH-
rojgatens. Ilpu OCyIIECTBICHUM OMEPATHBHOIO JIM3WHrA MPEAMET JHM3MHra YYUTHIBACTCS Ha OayiaHce
JTU3UHTOAaTEIsL.

— CornacHo 3akona PecnyOnmuku Kasaxcran “O (uHAHCOBOM JIM3UHIE” KO BCEM BHUIAM JIBHKMMOIO
UMYIIECTBA, COCTABISIONICT0 OOBEKT JM3WHTa W OTHOCHMMOTO K AKTUBHOW YacTH OCHOBHBIX (DOHIIOB
pa3pemnieHo TPUMEHATh MEXaHU3M YCKOPEHHOW aMOPTH3AINH ¢ KO3 PHUIIMEHTOM He BBIIIE 3.

— VYV JIU3WHTONONyYaTelNsl yMpomaeTcs OyXTalTepcKuil ydeT, TaKk Kak MO0 OCHOBHBIM CpEJICTBaM,
HAYUCIICHHIO aMOPTHU3AllMH, BHIIJIATE YAaCTH HAJIOTOB U YIPABJICHHUIO JIOJITOM YYeT OCYIIECTBISET JIN3HH-
roBasi KOMITaHUS.

— B moroBope nm3mHra MOXXHO TPEIyCMOTPETHh HCIONB30BaHWE Oojiee YOOOHBIX, THOKHUX CXEeM
rorarieHus 3aaomkeHHocTy [13].

— Ko Bcem mepeducieHHbIM ciydasiM MOXHO J00aBUTh M BapUaHT, MPH KOTOPOM caM OaHK CTa-
HOBHTCS JIN3UHTOIIONTydaTeieM. DTO BECbMa BBITOJTHO JIJIsl 0aHKa, TaK KakK IPU STOM o0Jerdaercs: OanaHc
0aHKa, YTO B CBOIO OYepeb MMOJIOKUTEIHHO OTPAKAETCsl Ha DKOHOMHUYECKHX TT0Ka3aTemsaX, XapaKkTepu3yro-
X OaHKOBCKYIO JEATEIbHOCTh. Hampumep, mpu JH3MHTE CTOMMOCTh HE3aBEPIICHHOTO MPOHM3BOJICTBA
MOCTENIEHHO BKIIIOYaeTcs B Ce0ECTOMMOCTh W He OyJeT maryOHO BIUSATh Ha KaTETOPHUIO “KamuTan’ W,
CJIEIOBATENbHO, Ha pPacyeThl 00S3aTENBHBIX IKOHOMHUYECKHX HOPMATHBOB NEATENBHOCTH KPEIUTHBIX
OpraHu3aiuii.

3) Ans TU3WHTOATENS

— JImst TM3WHTOBBIX KOMITAHWN KaK WHBECTOPOB JIM3HHT 00ECIeYrBaeT HEOOXOIUMYIO MPHOBLIL Ha
BJIOKECHHBIN KamuTaja MpH Oojiee HU3KOM pHUCKE (TI0 CpaBHEHHUIO C OOBIYHBIM KpPEAUTOBAHHMEM) 32 CUET
JIEHCTBEHHOM 3aIllUTHI OT HETIATEKECIIOCOOHOCTH KITUCHTA.

— Jlo 3aBepmraromiero miuaTexka JU3WHTOAATEIh OCTAeTCsl FOPUIAMYECKAM COOCTBEHHHKOM 000pYIO-
BaHUS, TaK YTO B CIIy4ae CPhIBA paCIETOB MOXET BOCTPEOOBATH ATO 00OPYIOBAHHE M PEaTH30BaTh €T0 IS
MOTaIIeHUs] YOBITKOB.

— B cnywyae OGaHkpoTcTBa NM3WHTONONyYaTeNss OOOPYyZOBaHWE TAKXKE B O0S3aTEIBHOM MOPSIKE
BO3BpaIaeTCs TU3NHTOBON KOMITAaHHH.

— Jlu3uHronaTteneM TmepeAaeTcs JM3MHTONONYYATeNI0 HE JEHEKHBIE PEecypchl, KOHTPOJIb HaJ
WCIOJIh30BAaHUEM KOTOPBIX HE BCET/Ia BO3MOXKEH, @ HETIOCPEACTBEHHO CPE/ICTBA IIPOU3BOJICTBA.

— OcBoOoXaeHrne OT yIuiaThl Hajlora Ha MPHOBUTb, KOTOpas MOMydeHa OT pealn3alud JAOTOBOPOB
(DMHAHCOBOTO JIM3WHTA CO CPOKOM JICHCTBHUS HE MEHEE TPEX JIET.

— JlusuHromarenp YaCTUYHO OCBOOOXKIACTCS OT YIUIATHI TAMOXCHHBIX IMOILIMH W HAJIOTOB B OT-
HOIIEHNH BPEMEHHO BBO3WUMON Ha TeppuTopuio PecmyOmmkn KazaxcraH mOpoayKIuu, SBISFOIIEHCS
00BEKTOM MEXAYHAPOIHOTO JIM3uHTA [ 14].

4) nns IpoAaBIOB JIM3UHTOBOTO UMYIIIECTBA

B pazBuTHEM IM3WHTa 3aWHTEPECOBAHBI HE TOJBKO JIM3UHTONONyYaTelIn Kak MOTpeOuTenu obopy-
JIOBaHMA, HO M JEHCTBYIONINE MPOW3BOJCTBA, IMMOCKONBKY 3a CUET JIM3WHTa PaCIIUPSETCS PHIHOK cOBITa
MPOU3BOJMMOT0 UMH O0OPYJOBaHMS. YBEIUYNBACTCS JOXOMA OT pealM3alliy 3aImyacTei K JIM3WHTOBOMY
000pyIOBaHUIO, OCYIIECTBIICHUE €0 CepBUCA M MOJepHHU3aIMH. JIM3UHT CTall HAXOJUTh OTPAKCHUE U B
HEKOTOPBIX HOPMATHBHBIX JOKYMEHTaX, PEryJIHPYIOINX OaHKOBCKYIO NESITENHbHOCTh. BaHKM OleHMIH
1eN1eco00pa3HOCTh MCIIOIB30BaHUS B CBOCH NMPAKTHKE JIM3HHTOBBIX ONEpaluil Mo-pa3HoMy.

Ha mepBom aTame mnst OONMbIIMHCTBA OAHKOB OBLIM XapaKTEPHBI MOMBITKUA OCYIICCTBICHUS JTHU3UH-
TOBBIX C/IEJIOK, B KOTOPBIX OHW HETOCPEACTBEHHO BBICTYIANX B POIU JIM3WHTOMONyYaTeNs. DTO BHOCHIIO
W3MEHEHUS B CTPYKTYPY OaHKOB — BBIIEISUTNCH CAMOCTOSTENbHBIE MTOIpa3AesieH s TU00 CEKTOPHI JIN3UHTA
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B UX MHBECTHULHOHHBIX JeNapTaMeHTaX W ympasieHusxX. OZHAKO MIMPOKOr0 Pa3BHTHS HA ITOM 3Tale
JIM3UHT HE TTOJTyYuII.

Tem He MeHee, IPUBJIEKATENFHOCTh JU3UHIa KaK HHCTPYMEHTA JJIsl OCYIECTBICHUS! WHBECTHIIMOH-
HOU JIeATENbHOCTH, CHU)KAIOLIETO PUCKH, MPOJOIKAET HHTEpEcOBaTh (PMHAHCOBBIE MHCTUTYTHI, KOTOPEIE
HauaJld MCKaTh ONTHUMallbHBIE IMyTH M (GopMmbl ero mpumeHeHus [15]. IlepBoouepennas npoOGiema,
perraeMas J1000H JTM3MHTOBOM KOMITAHUEH, — IIOMCK CTAOMIIBHBIX HCTOYHUKOB (DUHAHCOBBIX PECYPCOB IS
3aKylKH JU3UHTYEMOr0 OOOpyIOBaHHA. JTa MpoOjieMa aBTOMATHYECKH pEIIaeTcsi B JIM3WHTOBBIX
KOMTIaHHSIX, CO3JJaHHBIX MTPH y9aCTHH KOMMeEpUeCKuX OaHkoB [16].

TaxuM 00pa3oM, OAHUM U3 Ba)KHBIX aCIEKTOB, OKA3bIBAIOIIUX BIUSHHUE HA 3()()EKTUBHOCTH UCIIOJIb-
30BaHMsl (PMHAHCOBOTO JIM3UHTa HAa TPEANPHATHUSAX arpONpOMBIIUICHHOTO KOMIUIEKCa, SIBISIETCS HETo-
CPEACTBEHHOE MpPHHATHE pEHICHUs 00 ero WCIOJIb30BAHWM B CBOEH XO3SMMCTBEHHOH esTENbHOCTH.
ITpouecc pa3paboOTKM HPUPOIHBIX PECYpPCOB B HAIEH CTpaHe, Pa3BUTUE HHQPPACTPYKTYpHl, KOMMY-
HUKaIMH 1 HHPOPMATHKH OCTAETCS BAXKHBIM (haKTOPOM, OKa3bIBAIOIIEM CBOE BIMSHUE HA SKOHOMHUYECKUH
poCT, conuaibHyto cdepy, a Takke 3aHATHe KazaxcTaHOM JDOCTOMHOrO MecTa B COBPEMEHHOM MEXIY-
HapoIHOM coolmecTBe. BaXXHBIM MOMEHTOM SBJSIETCSI HEOOXOIMMOCTHb NMPUBJICYCHUS NPABHIBHBIX H
BBITOJJHBIX WHBECTUIMH U JKECTKOI'0 KOHTPOJIA CO CTOPOHBI T'OCYAAPCTBEHHBIX OPraHOB B KAIIUTAJIOEMKHE
oTpacii SKOHOMHUKH. BBHUIY BBIIIEH3I0KEHHOTO MOXKEM yTBEp)KIaTh, KaK TaKOe MOJIOJI0€ TOHATHE B
TEOPHH NPaBa KakK «(PpUHAHCOBBIN JIM3UHI» SIBISETCS PEHTAOCIBHBIM AJISl JOCTH)KEHHSI HAMEUCHHBIX Leei
Hepes HallluM FoCyJapCTBOM.
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KAPXbI JIM3UHI'T AYBLII ITAPY AIIBUJIBIK KOCIIIKEPJIIPIHIH
KAHA SKOHOMMUKAJIBIK CASAACAT IHIEHBEPIHJE «HYPJIbI )KOJI» BAFTAPJIAMACBIH
KY3EI'E ACBIPYBIHIAFBI MTHBECTUIIMAHBIH HBICAHBI PETIHIE

A. T.CanbixbaeBa, K.A.HypoexoBa
On-Dapabdu areinaarsl Kazak yinTThiKk yHHUBEepcuTeTi, Anmarsl, Kazakcran

Tipek ce3aep: KapiKbl JHM3MHTI, JIM3UHITIK WHBECTHIMS, JM3MHITIK ONEpalysiap, WHBECTUIHMSIBIK cascaT,
aybm mapyammnmrm, MeMHeKeTTiK casdcar, Kap)KI)I.HaHZ[I)Ipy.

AHHOTAUMA. Bys KYMBICTBIH MaKcaThl Kap>KbUIBIK JIH3UHT TY)KBIPHIMIAMAChlH WHBECTHUIMSUIAD HBICAHBI
PETiHE KEH alllbIll KOPCETY, arpo OHEPKACIN KEIICHIHIe, OHBIH €PEKIICeTIKTePi MEH apTHIKIIBUTBIKTAPEIH aIllbIl Kep-
ceTy OobIT TaOBUTA B JKYMBICTBIH olicTEMECi UATCKTUKAIBIK 9JIiCi, HAKTHI TAPUXH, CAITBICTHIPMAIIBI, JJICYMETTIiK
3epTTey dJicTepi MEH MOJEIBICY KOHE Ooinkay 9Jici Kypanbl. JKyMBICTHIH HOTIOKeIepi KazakcTaHHBIH JIM3HHT MEKe-
Meci OyaH opi JaMBITYIIBI KQXKET €Tel AeTeH TYKBIPHIM. ABTOpP JIM3HMHITIK OIepanusiap calackiHaarsl Kazakcran
Pecry0nKachIHbIH aybLT HIAPYAIIBUIBIK CEKTOPBIHAA HHBECTULMSIIAD HBICAHBI PETIH/IE, MEMJICKETTIK PETTEeY/IiH TEO-
PHSIIBIK JKOHE MPAKTUKAIIBIK MACEIeNIep/Il KaH-KaKThl Kapay/bl ThIPbICTBL. byl 3epTreyne, connaii-ak Kazakcranaa
«OKacbu1 5KOHOMHKaHBD) IAMBITY YLIIH Heri3 petinae « Hypibl sxom» OarqapiaMackiH MEMIIEKETTIK CasiCaTThIH XKY3e-
e achIpy, COHJal-aK JIM3MHITIK MOMIJIeNiepi MEMJICKETTIK PETTey epEeKIIeTKTepiHe KaThICThI ACTIEKTLIEpPl Kapabl.

ABTOp aJIbIHFaH HOTIDKENEP/l KOJJaHy Opici, 3aH MHCTUTYTHI PETIHJC KA Kbl JIM3UHTIH KAMTaMAachl3 KapiKbi-
JBIK 3aHHAMaHbl KETUIAIpy OOJbIN TaObLIaAbl. aBTOPJIBIK KOPBITHIHIBUIAP KAapXKbUIBIK IMOHIEP MKOHE a3aMaTThIK
KYKBIK 3aH (DaKyJIbTETTepiHIH OKBITY MaiJaJaHbLTybl MYMKIH.

Tocmynuna 22.05.2015 e.
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