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OnHOMt M3 OCHOBHBIX 3aJad MpHU YIpaBiICHUH (PUHAHCOBBIMH PHUCKAMHU
ABJISIETCSl TIPOBEJICHUE aHaJn3a PUCKOB, KOTOPHIA CIOCOOCTBYET BHIOOPY TOTO WM
MHOTO METOoJia ynpaBieHHUs] (UHAHCOBBIM pUCKOM. (CBOEBpPEMEHHOE pacro3HABAHUE
PHUCKOB SBJISIETCS] OJTHOM U3 OCHOBHBIX 33/1a4 3(h(PEeKTUBHON pabOThI MPEATPUITHS.

BJIUSTHUE T'OCYJIAPCTBEHHOM MHBECTUIIMOHHOM
HOJUTUKHN HA POPMUPOBAHUE UHBECTULIUMOHHOI'O
KJIMMATA CTPAHBI

M.XK. )KanammeBa

EBpa3zuiickuii HalMOHAJIbHBIN YHUBEPCUTET
umenu JI.H. I'ymunesa, r.Acrana, Kazaxcran

M HBECTUIIMOHHBIE IPOLIECCHl UMEIOT NIEPBOCTENIEHHOE 3HAUYEHUE ISl Pa3BUTHUS
SKOHOMUKH  cTpaHbl.  [lpmunHamu,  OOYCJIOBIMBAIOIIMMU  HEOOXOIUMOCTD
MHBECTUILINH, SIBISAIOTCSI OOHOBJIEHUE UMEIOIICHCS MaTepUalbHO-TEXHUYECKOW 0asbl,
HapaluBaHue O00OBHEMOB MPOU3BOJACTBA, OCBOCHHWE HOBBIX BHUOB JESATENbHOCTH. B
YCIIOBUSIX PBIHOYHOW SKOHOMHKH BO3MOXKHOCTEW Ui MHBECTHPOBAHUS OBOJBHO
MHOro. Bwmecte ¢ Tem o00beM (HUHAHCOBBIX pECYpCOB, JOCTYNMHBIX IS
WHBECTHUPOBAHUsA, y JI00OW cTpaHbl orpaHudeH. [losTomy 0coOyr akTyalbHOCTb
npuoOpeTaeT 3a7ada ONTUMHU3AINH OI0/KeTa KanmuTaaoBioxxkeHui. [IpuBineuenune kak
BHYTPEHHUX, TaK U HHOCTPAHHBIX WHBECTHUIMHI MalOT BO3MOXKHOCTH YBEJIMYHUBATH
BaJIOBOM HAIIMOHAJIBHBIN MPOIYKT CTPaHbl U, TAKUM 00Pa30M, YIYUIIUTh COLIUAIBHO
— DKOHOMHYECKOE IMOJIO)KEHUE HACENEHUS U TOBBICUTh KOHKYPEHTOCIOCOOHOCTb
HSKOHOMUKH CTpaHbl HA MUPOBOM PBIHKE.

OKOHOMMYECKUA  POCT U  MHBECTHIMOHHAS  aKTUBHOCTb  SIBJISIFOTCS
B3aMMOOOYCIIOBJICHHBIMU IPOLIECCAMHU, TO3TOMY TOCYAAapCTBO JIOJDKHO YJIENSTh
MOCTOSIHHOE BHUMAaHHE BOMpPOCAM YINPaBICHUS WHBECTHUIMAMH. s TOro 4TOOBI
(¢ (PEeKTUBHO yMpaBlATh, CIEAyeT BIAAeTh HUHPOpMaIEed O pPe3yJIbTaTUBHOCTU
JESTEIbHOCTH U Ha €€ OCHOBE NMPUHMMATh COOTBETCTBYMOMIME pemieHus. [loatomy
Ba)XHA POJIb TOCYNApPCTBEHHONW HWHBECTHIIMOHHOW TOJUTHKK TpU (HOPMUPOBAHUU
WHBECTUIIMOHHOTO  KIUMaTa, KOTOPBIA  SIBISIETCS OCHOBHBIM  IOKa3aTejeM
MPUBJICKATEIFHOCTA HAIMOHAJIBHOM SKOHOMUKHM sl WHBecTuimil. Mccrnenoanue
3HAYeHUS] TOCYJApCTBEHHON HWHBECTUIIMOHHOW TIOJUTHKH, HA CETOHSIIHUN JICHD,
0co0eHHO akTyanbHO 17151 Ka3axcTaHa, B CBSI3U C €r0 YKOHOMUYECKUM TIOJIOKEHUEM B
MHpPE B KauecTBe MPEUMYIIECTBEHHO MCTOYHMKA CBIpbS M pbhIHKA CObITA
WHHOBAIIMOHHOW MPOIYKIIMH, KOTOpasi MPOU3BOAUTCA B Pa3BUTHIX cTpaHax. MiMeHHO
TrOCYJapCTBEHHBI  ypOBEHb  MpoOJeMbl  (OPMUPOBAHUS  OJIATOMPUSTHOTO
MHBECTUIIMOHHOTO KJIMMata TpeOyeT yriyOJIEHHOTO aHaju3a HalpaBiIeHUN
(dbopMHpOBaHUS HAITMOHAILHOM WHBECTUIIMOHHOM MOJIUTUKH.
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Kazaxcranckas wHBecTHIIMOHHAs cdepa XapakTepu3yeTcs HEIOCTATOYHBIM
00beMOM (PUHAHCHUPOBAHUS SKOHOMHUKHM CTpaHbl. 3a HCKIIOUEHHEM HECKOJbKHUX
oTpacjeil CBSI3aHHBIX MPEUMYIECTBEHHO C AKCIIOPTOM ChIPbS M SHEPrOpPEeCypCcoB, B
OOJIBIIIMHCTBE CBOEM pEAJIbHBIA CEKTOP SKOHOMHUKH HCIBITHIBAET HEAOCTATOK
uHBecTULIUH. OCHOBHOM 00BEM MPSMBIX MHOCTPAHHBIX WHBECTULIMM MPUXOIUTCA HA
NOOBIBAIOIINNA CEKTOpP JKOHOMHMKH. MBI yHACIeqOBall BBICOKYIO SHEPTOEMKOCTb
SKOHOMHUKHU TIpU OTHOCUTEIBHO HHU3KOM YPOBHE MPOU3BOJUTEIBHOCTH TpY/a.
Hyxnaercs B MOAEpHM3AMU  TPAHCIOPTHAs, IKUJIUIIHO-KOMMYHAJIbHAasi U
nH()OKOMMYHUKAITMOHHAsT HHPpacTpyKTypa. [Iperpaasl — He MOBOJ OCTAHOBUTHCS B
Pa3BUTUH, HO XOPOIIHUM MOBOJ ISl CaMOCOBEpIlIeHCTBOBaHUs. ClieyeT 04eHb MHOTO
paboTatb, dYTOOBI Oapbephl MPEBpPaTUTh B BO3MOXXHOCTH JUIsA pa3Butus [2].
B cBete u310KEHHBIX 0COOEHHOCTEH Ka3aXCTAaHCKOW WHBECTUIIMOHHON chephl poib
roCyJJapCTBEHHON HWHBECTUIIMOHHOW TMOJUTUKU TPUOOpETaeT 3HAYUMYIO pPOJIb B
(GYHKIMOHUPOBAaHUU HSKOHOMUKHU CTpaHbl. CyTh HMHBECTUIIMOHHOW TOJUTHKU
3aKJII0YAeTCS B TOM, YTO OHAa JIOJDKHA YCTaHABIMBATH I€J1€CO00pa3Hble OOBEMBI
(¢UHaHCUpPOBAaHUS B KOHKPETHBI TEPHOJI BPEMEHHM pA3IUYHBIX OTpaciei,
OTPENEATh NPUOPUTETHI, TOBBIATH A (HEKTUBHOCTH WHBECTULIUA.

['ocynapcTBeHHass ~ MHBECTUIIMOHHAS  MOJUTUKA  MPEACTAaBISIET  COOOi
NEATENIbHOCTh TOCYyAapcTBa, KOTOpas HampaBi€HAa Ha T[OHUCK HCTOYHUKOB
WHBECTUIIMOHHBIX BJIOKEHHUW H  OMNpeJeieHUE IEJIeCO00pa3HbIX paMOK HX
WCTIONB30BaHUsA JJIi OOECIEUYEeHHUsS] YCJIOBHI BOCHPOM3BOJCTBA  KANUTAJIBbHBIX
pPECYpPCOB B CTpaHe.

[{enb rocy1apcTBEHHON MHBECTUIIMOHHOMN MOJUTUKUA COCTOUT B TOM, YTOOBI:

- obecneunTh 3PPEeKTUBHOE PYHKIIMOHUPOBAHUE SKOHOMUKH CTPAHBI;

- CTUMYJIMPOBaTh ACSATEIbHOCTh YACTHOIO MPEANPUHUMATEILCTBA M YAaCTHOE
(vMHaHCHUPOBAHUE;

- co37aBaTh pabovne MeCTa;

- TpUBJICKaTh (PUHAHCUPOBAHHE U3 PA3IMYHBIX HCTOYHUKOB, B TOM YHUCIE
MHOCTPAHHBIE UHBECTUIINU;

- CTUMYJIMPOBATh CO3/IaHUE HEroCyJ1apCTBEHHBIX OpraHu3alui,
AKKYMYJUPYIOIIUX JIEHEXKHBbIE COepexeHuss (PU3NYECKUX JUI[ Ha WHBECTUIIMOHHBIC
LEIH;

- COBEPIIICHCTBOBATH MIPABOBYIO 0a3y, rapaHTUPYIOIIYIO Pa3BUTHE UIIOTEYHOTO
KpEIUTOBAHUS;

- pa3BUBATh JU3UHT B MHBECTUIIMOHHOM cdepe;

- CHOCOOCTBOBaTh  JajbHEWIIEMY Pa3BUTHUIO MajJoro U  CPEIHEro
MpEAPUHUMATENIbCTBA;

- COBEPIIEHCTBOBATh KOMILJIEKC MEp IO MPEIOCTABJICHUIO JIBITOT U HAJIOKEHUIO
CaHKITUH, CBSI3aHHBIX C MHBECTUIIMOHHOM JESATEIbHOCTHIO;

- cO371aBaTh YCJIOBUS I PA3BUTUS BEHUYPHOTO UHBECTHUpOBaHU [1].

Takum 00pa3oM, OCHOBHOM 3alauell TOCYIapCTBEHHOW WHBECTUIIMOHHOM
MOJIUTUKHU SIBIIICTCA CO3/IaHHUE OJarompHUsTHOW Cpelbl, KoTopash OyJIeT MPHUBJIEKAThH
MHBECTUIIMOHHBIE TTIOTOKU B CTpaHy, MOBbIIIAS YPOBEHb Pa3BUTHUSI SKOHOMHUUYECKOUN U
conpaibHON cdepsl cTpanbl. CremoBarenbHO, 3(PGEKTUBHOCTh OCYIIECTBICHUS
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roCyJapCTBEHHOW WHBECTUIIMOHHOW TOJMTHUKH MOXET OBITh OIICHEHA IO YPOBHIO
AKTUBHOCTH MHBECTOPOB.

NHBecTUIIMOHHAS TOJUTHUKA OMPEISSeTCs] YPOBHEM TOCYIapCTBEHHOTO
peryJMpoOBaHUsl JIKOHOMHUYECKHX IPOIECCOB M B3aUMOJICUCTBUEM C JIPYTUMHU
roCy/IapCTBEHHBIMU HHCTUTYTAMH, K KOTOPBIM OTHOCSITCS, TIPEXJIE BCET0, HAJOTroBasl,
TaMOXXCHHast U (PUHAHCOBO-KPEIUTHAS CUCTEMBI. BakHYIO pOJIb 371€Ch UTPAET BHIOOD
(hopMBI PKOHOMHUYECKOTO YIpaBJieHUs B TrocyaapcTBe. Tak, MUCXOAs W3 KpUTEPUS
GbopMBI  yNpaBIICHUs, YYEHBIE - OSKOHOMHUCTHI BBIJICIAIOT JHOCPATBHYIO W
[IEHTPATM30BAHHYO MHBECTUIIHOHHBIC ITOJTUTHKH. Jlns TOepaTbLHOM
WHBECTUIIMOHHOMN TIOJIUTUKH XapaKTEPHO:

- HCTIOJB30BAHUE METOJOB TOCYJAPCTBEHHOTO DPETYJIUPOBAHUS IMPOIECCAMH,
CBSI3aHHBIMH C HHBECTHITHSIMHU,

- BEpTUKaJIbHAS CUCTEMa MHBECTUPOBAHUS;

- pa3Iu4yHbIE HCTOYHUKH HWHBECTUIIMHA - TOCYIApCTBEHHBIC, MHOCTPAaHHBIC,
JacTHBIE, IPUBJICUCHHBIE U pa3BUTas (PMHAHCOBAsS MHPPACTPYKTypa.

['ocynapcTtBo mpu JIuOGepaibHOM THIIE WHBECTHIMOHHOM IOJUTHUKU TOJBKO
peryiupyeT B3aUMOOTHOIICHHUS MEXIy WHBECTOpaMHU W TOCYJIapCTBEHHBIMHU
OpraHamM, 4YTO JIaéT BO3MOXXKHOCTb DJKOHOMHYECKOM CHCTEME pa3BUBATHCA
CaMOCTOSITEIIbHO U CBOOOTHO.

JI1s neHTpanu30BaHHONW WHBECTUIIMOHHOM TOJIUTHKU XapaKTEPHBI CIICIYIOIIHNE
OCOOEHHOCTH:  WCTOJB30BaHWEC  aJIMHHHCTPATUBHBIX  METOJIOB  YIPaBIICHUS;
MCTOYHMKAMU  WHBECTHUIIMH  CIOy)KaT  pPeCcypchl, KOTOPbIE aKKYMYJIHPYIOTCS
Pa3TUYHBIMA TOCYAAPCTBECHHBIMH CTPYKTYPaMH; JOJTOCPOYHOEC HWHBECTUIIMOHHOEC
MIPOTHO3WPOBAHUE OCYIICCTBIICTCS IIEHTPAIM30BAHHO, 3aKOHOJATeNbHas 0asa
KECTKO PETryJUpyeT WHBECTUIIMOHHBIC MPONECCHl; (DOHMAOBBI PHIHOK MPUHUMACT
y4acTHe B MHBECTULIMOHHOM Ipouecce YucTo GopMalibHO [2].

['ocynmapcTBeHHOE  peryJMpOBaHHE  HMHBECTUIIMH  ONpenenseTcss  Kak
COBOKYITHOCTh ~ TOCYJAApCTBEHHBIX MOJXOJOB W  PCIICHHWH, 3aKPEIICHHBIX
3aKOHOJATEILCTBOM, OPraHM3allMOHHO-TIPABOBBIX (OpPM, B paMKax KOTOPBIX
WHBECTOP OCYIIECTBJISICT CBOIO AEATENIBHOCTH [3]. PerynupoBaHue BbIpakaeTcsi B
HETIOCPEJICTBEHHOM YIIPABIICHUH TOCYAapPCTBEHHBIMH WHBECTUIIMSIMU C ITOMOIIBIO:
CHUCTEMBI HAJIOTOB C Pa3IUYHBIMU HAJOTOBBIMH CTaBKaMH M HaJIOTOBBIMH JIbIOTAMH,
OCYIIIECTBICHUS (PMHAHCHUPOBAHUS B BHJIC JOTALMM, CyOCHIMI, OIOJKETHBIX CCY/I,
JBTOTHBIX KPEIUTOB; (PMHAHCOBOW M KPEIUTHOM IMOJTUTHKH; BBITTyCKa IIEHHBIX OyMmar.

Onenka dS(PQPEKTUBHOCTH  OCYIIECTBICHUS WHBECTHIIMOHHONW  TIOJUTHKH
HEeoOXoIMMa IS  OMNpeNeeHUs: IeJIeCO00Pa3HOCTH BJIOKEHHBIX (DPUHAHCOBBIX
CPEICTB; YpPOBHSI CTAaOWIM3AIMd W YCKOPCHHSI TEMIIOB 3KOHOMHYECKOTO POCTa;
OCYIIECTBJICHUS HEOOXOAMMBIX CTPYKTYPHBIX CIIBUTOB B IIPOU3BOJICTBE M DKOHOMHUKE
B IICJIOM.

Takum  obOpasom,  pa3paboTka W  peanu3amusi  TOCYJAapPCTBEHHOM
MHBECTUIIMOHHON ITOJUTHKH JOJDKHA 0a3MpoBaThCS Ha BCEOOBEMIIIOIIEM aHAJIU3E
3 GEKTUBHOCTH TPOBOJIUMOM MTOTUTHKH, KaK JJIT HHBECTOpPA, TaK U JJISI 0OIIeCTBA B
IETIOM.

WMHBEeCTUIIMOHHBIN KIIMMAT TJIAaBHBIM 00pa3oM (GOPMHUPYETCS B 3aBUCUMOCTH OT
BIIMSIHUST TOCYJapCTBA HA: TapaHTUU TpaB COOCTBEHHOCTH; CIENU(PHKY MpaBOBOU
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0a3bl W HAJOTOOOJIOKEHUS;, ACSITEIHHOCTh (PMHAHCOBOTO PBHIHKA W PBIHKA TPYIA;
CO3/IaHUE PBHIHOYHON WMH(PACTPYKTYpHI; pelIeHUe Ba)KHBIX MPOOJEM, CBS3aHHBIX C
KOPPYIIMEH, MPEeCTyMHOCThIO, IOJIUTHYECKOW CTaOmiIbHOCTRIO. «llomuThka w
IPaKTUYECKHUE MEPOIIPHUSATHS TOCYAapPCTBA UTPAIOT KIIFOYEBYIO POJIb B (HOPMUPOBAHUM
WHBECTUIIMOHHOTO KiuMatay [3]. HcciaegoBanus, KOTOpble OBUIM IPOBEICHBI
aKkcepTamMu BcemupHOro 06aHka, JTEMOHCTPUPYIOT, UYTO CPEIU TJIABHBIX acCIeKTOB,
OTPUIIATEIFHO  BIUSIONIMX HA  WHBECTUIMOHHBIM  KJIMMAT, IPUCYTCTBYIOT
MOJUTUYECKAsT HEeompeaeseHHOCTh (28%), MakposKOHOMHUYECKass HECTaOWIbHOCTh
(23%), nanorwu (19%), npaBoBoe perynupoBanue (10%) u xkoppynuus (10%) [4].

AHaJIM3 Ka3axCTaHCKOTO W MHPOBOTO OIBITA OIEHKH HWHBECTUIIMOHHOTO
KJIMMaTa TOKa3bIBAaeT, YTO YAaCTO HE YYUTHIBACTCS KOMIUIEKC BaXKHBIX AaCIIEKTOB,
Cpemd KOTOPBIX HYKHO BBIICIUTh TO, YTO pPA3JIMYHBIC TPYMNIbl HHBECTOPOB
HY)KJIAIOTCS B CHEIU(PUUIECKON OIEHKE WHBECTUIIMOHHOTO KiMMaTta. TakuM o6pa3om,
WHBECTUIIMOHHBIN KJIUMAT JOJDKEH OajJaHCHUpOBAaTh MHTEPECHl BCEX YYACTHUKOB
WHBECTUIIMOHHBIX MporieccoB. OOIIEU3BECTHO, YTO TMOJIy4aTellb HHBECTUIUUA U
WHBECTOP HMEIOT pa3HOHAIIpaBJICHHBIE HWHTEpechl. llepBhili cTapaeTrcss pelmTh
HPKOHOMHUYECKHE U (DMHAHCOBBIE 337a4d C MUHUMAJIbHBIMU 3aTpaTaMu, B TO BpeMs
KaK WHBECTOP CTPEMUTCS MOJYYUTh MAKCUMAJIbHYIO MPUOBLUIL U 3aKPENHUTh CBOE
MeCTO Ha (UHAHCOBOM PBIHKE Ha JOJTOCPOYHYIO TMepcrekTuBy. OpHo U3
CYILIECTBEHHBIX OCOOCHHOCTEW WHBECTUIIMM SBISIETCS TOT MOMEHT, YTO 3a4acTyIO
OHM CBSI3aHbl C MHHOBAIIMOHHOU NESITENbHOCTHIO0. CyIIECTBEHHOE 3HAUYCHHE MUMEET
KOMIUIEKCHAas ~ OlleHKa  A(PQPEKTUBHOCTH  WCIMOJIB30BAHUS  IPHUBJICUYCHHBIX
WHBECTHIIMOHHBIX CPEACTB U OJAronprUSITHOCTH MHBECTUIIMOHHOTO KJIMMaTa.

Jns aHanu3a WHBECTUIMOHHOIO KJIMMaTa CTPaHbl MOXKHO HCIOJb30BaTh
WHBECTHIIMOHHBI  MMUK, KOTOPBIA SBISETCS KOMIUIGKCHBIM  OTPaKCHHEM
Pa3JIMYHBIX ACTIEKTOB WHBECTUIMOHHOTO KJMMaTa B MPEACTaBICHUSIX WHBECTOPOB.
Tpu ocHOBHBIX acmekTta GOPMHUPYIOT WHBECTUIIMOHHBIM WMHIDK: COCTOSIHUE
WHBECTUIIMOHHOTO KJIMMaTa; MPEACTaBICHUS WHBECTOPOB IO OIEHKE YCTOWYMBOCTH
HAllMOHAIBHOW JKOHOMMKH; HHGPOpPMALUS O COIHAIBHO — HKOHOMHYECKOM
COCTOSIHUM TOCYJIapCTBA.

O4eBUIHO, YTO TOHSITHE WHBECTHUIIMOHHOTO UMHU[Ka BTOPUYHO OTHOCUTEIHHO
WHBECTUIIMOHHOTO  KjuMaTa  cTpaHbl. OpHako  mpeHeOperaTh  MOHATHEM
WHBECTUIIMOHHOTO UMHUJ/[KA TOKE HE CTOUT, HECMOTPS Ha TO, YTO YaCTh POCCUMCKUX
AKOHOMHCTOB TIOJIaraeT, 4TO C YJIY4YIICHUEM HUHBECTUIIMOHHOTO KJIHUMaTa CTPaHBbI
ABTOMATHUYECKH YIJIYUIIaeTCsl W MMHIK. HO MeXmayHapoIHBIH OMBIT (Hampumep,
KOAP) cBHIIeTETBCTBYET O TOM, UTO €CTh p€ajbHasi BO3MOKHOCTh YBEITUYUThH MTPUTOK
WHOCTPAHHBIX WHBECTHIIMH C TIOMOINBIO MPOBEACHUS TNPO(YECCHOHATBLHON U
AKTUBHOW TIOJIMTHKA CO3JaHUs OJIArOMPUATHOTO HWMHJDKA CTpaHbl. ba3oBbIe
COOTHOIICHHSI MEXKJTy WHBECTUIIMOHHBIM KJIUMATOM M HWHBECTUIIMOHHBIM HMHKEM
MOHO YCJIOBHO TPEJICTABUTh B BHUJIC YETBHIPEX TPYMI CUTYAIUH, MPEII0KEHHbBIE A.
[MTactutko, C. [lnakcunbiM, E. SIkoBneBoii [5] (Ta6md. 1).
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Tabmuma 1 - Martpuma COOTHOIICHUS  WHBECTUIIMOHHOTO  KJIMMaTa M
MHBECTULIMOHHOTO UMUIKa

HuBecTUIIMOHHBIN UMUK

biaronpusiTHbIN Heb6naronpusta
BIH
MBaBecTHIIMOHHBIN KJIIMMAT bnaronpusitaeiii | 1.1 1.2

HeGnaronpusita | 2.1 | 2.2
bl

[IpenyioKeHHBI MOIXO0J TOBOJIBHO IPOCT, B CBA3U C TEM, YTO B PEAJIbHOU
KU3HU CYIIECTBYET MHOYKECTBO IPOMEXKYTOYHBIX BAapUAHTOB, OJHAKO OHA JAeT
BO3MOKHOCTb TOHSTh, KOTJA ACATENBHOCTD 10 CO3JAaHUI0 OJaronpHsITHOTO MMUJIKA
OyZIeT AaBaTh HAWTYUIIHE Pe3ylabTaThl JUIsl HHBECTULMOHHOTO KIMMAaTa CTPaHBbI.

Tak, HanpuMep, BO3MOKEH BapHaHT, KOT/1a OJaronpusATHbIN WHBECTULIMOHHBIHI
KJIMMAT COOTBETCTBYET OJIArONPUATHOMY MHBECTHLIMIOHHOMY UMHJIKY. ITO OOBbIUHAS
CUTyalllisl B MUPOBOM 3KOHOMHKE, XapaKTepHas i1 OOJbUIIMHCTBA 3KOHOMUYECKU
pa3BUTBIX cTpaH. B 3Toil cuTyauuum HET HEOOXOIMMOCTH HCKaTh HWCTOYHUKU
CO3/aHHs  OJAarompusiTHOr0O  HMHBECTULIMOHHOIO WMUKA. Jlpyroil  BapuaHT
XapakTepu3yercsa TeM, YTO OJaronpusTHbII HMHBECTULIMOHHBIA KIMMAaT He
COOTBETCTBYET MMUJKY: UMUK XyxXe kinMarta. [lomoOHas cuTyauus BO3HUKAET
TOrjga, Korna MHQopMalus O peaJlbHOM COCTOSHUM SKOHOMHKHU CTpaHbl SIBISIETCA
HENOJIHOW WM HeaZekBaTHOUW. [IpruMepoM MOTyT CIIy’KUTh PETHOHBI, 00JafaroIye
XOpPOLIUM HWHBECTUIIMOHHBIM TIOTEHIMAJIOM, OJHAKO HWHBECTOPhl 00 ATOM HE
ocBeIOMJIEHBI. Takke OJaronpusiTHbII HHBECTULUMOHHBIA HMHIK B YCIOBHUAX
HEOJAronpusITHOrO HWHBECTHIIMOHHOTO KJIUMara — MPaKTUYECKU HepeasibHas
CUTyalMsi B peanbHOW ku3HU. OJHAKO OH MOMKET MMETh MECTO, €ClIh Oyner
OCYILECTBJIIEH 3HAYUTEIbHBIA TOTOK WHBECTHIMH B HELEHOBYIO KOHKYPEHLMIO
MEXIy IKOHOMHKaMHU. Peub uaer o0 M3AepiKax, CBI3aHHBIX C CO3JaHMEM MHEHHUS
MHBECTOPOB O BEACHUM NPEANPUHUMATEIBCKOM JEATEIBHOCTH HAa KOHKPETHOMN
TeppUTOpUHU. PaccmaTpuBaeMble BapuaHThl MOXHO HCIIOJIb30BAaThb HE TOJBKO IIPH
aHaJIM3€ WHBECTUIMOHHOIO KJIMMaTa CTPaHbl, HO M B OTACJIBHBIX PErHMOHAxX WIH
OTPACIIAX SKOHOMMUKH.

B pesyinbrare npoBEAEHHOTO aHAIN3a MOKHO CIEJIATh CIEAYIOLINE BbIBOIBI:

- JUIsl peulieHusi npoOJaeMbl MPUBJICYEHUS] UHBECTULIUNA B SKOHOMMKY CTPAaHbI
HE00X0UMO co37aTh HanboJee 0JaronpusTHHIM HHBECTUIIMOHHBIN KIMMAT;

- HAIIPaBJIICHUEM POCTa MHBECTULMOHHOIO MOTEHIMAJA SIBISETCS WHTETPALUs
MHBECTULMOHHBIX KAalUTaJOB HAa OCHOBE CO3JAaHUS CHCTEMBI TOCYIAapPCTBEHHOMU
MOAAECP/KKY MHBECTULIMOHHOM JEATEIbHOCTH;

- JOJDKHA OBITH CO3/1aHa CHCTEMa Mep TOCYJapCTBEHHOM MOAJEPIKKH, KOTOpas
HalpaBJICHa Ha POCT MPUTOKA HHBECTUI[MOHHBIX PECYPCOB HMHCTUTYLHOHAIBHBIX
MHBECTOPOB  (0aHKOB,  CTPaxOBbIX  KOMIAaHWH,  TEHCHOHHBIX  (DOHIOB,
NpO(ECCUOHANIBHBIX YYAaCTHUKOB pbIHKA IIEHHBIX OyMar) B pealbHbId CEKTOp
SKOHOMMKH.
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NMHUTALONOHHASA MOJAEJIb B COBEPIIEHCTBOBAHUU
YIIPABJIEHUA TPAHCIIOPTHBIMHU IIOTOKAMUA

A.A. Kymabaes, C.C. KanueBa

EBpasuiickuii HAMOHAJIBHBIA YHUBEPCUTET
nmenu JI.H. I'ymunesa, r.Acrana, Kazaxcran

Bbicokasg cTeneHb aBTOMOOWIM3allMM W BO3pacTaollias poJib JOPOXKHOTO
JIBYDKEHUS JICTA0T MPOOJIEMbl YIIPaBIICHUS OCOOCHHO aKTyaJIbHBIMH.

Bo3spacraromue CKOmIeHHsT TPaHCIOPTHBIX CPEACTB Ha YIUYHO-IOPOKHOM
CETH TOPOJIOB HE TOJBKO IMOBBIIIAIOT 3aTpaThl 3a CUET HEMPOAYKTUBHBIX TMOTEPh
BPEMEHU, HO TaKXKe YBEJIMYMBAIOT BEPOSTHOCTh MPOUCIIECTBUA M OKa3bIBAIOT
HEraTUBHOE BIIMSHUE HA OKPYKAIOUIYIO CPEly M KAUECTBO JKU3HU JIFO/ICH.

Pemennie momoOHBIX  TpoOJIeM  HEBO3MOXKHO  0€3  MaTeMaTH4YeCKOro
MOJICIIUPOBAHUS, TJIABHOW 3a/laueil KOTOPOTO SIBIIAETCS OIpe/AesieHue IMapamMeTpoB
(YHKIIMOHUPOBAHUST TPAHCIOPTHBIX CETeH — CKOPOCTH IBWMIKEHUS TPAHCIOPTHBIX
CPEICTB, BEIWYUHBI TPAHCIOPTHOW 3aJePKKH, TOTEPH BPEMEHH YYaCTHUKOB
TPAHCIIOPTHOTO Tpollecca B MyTH CIEAOBAHUSA U OIEHKU MPOITyCKHOW CIIOCOOHOCTH
YIAUYHO-IOPOKHOU CETH.

OcHOBBIBasICh Ha (PYHKIIMOHAJIBHOM Ha3HAYEHUU MOJIEJIEC, MOKHO YCIOBHO
BBIJICJINTH TP OCHOBHBIX Kjlacca mozenen [1]:

— IPOTHO3HBIE MOJIEIIH;

— UMUTAIMOHHBIC MOJICIIH;

— ONTHUMU3AIMOHHBIC MOJICIIH.

[Ipy >TOM OCHOBHBIMH TpPEOOBAHUSMU SBISIIOTCA S()PEKTUBHOCTh UX
MPUMEHEHUS U TOYHOCTh MAaTEMATUIECKOTO OMHMCAHUS O0BEKTA.
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