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VIIK 326.22.075
WHBECTULIMOHHAS MOJUTUKA KABAXCTAHA U ®AKTOPEI ETO
ONPEJEJSAIOIIME.

Camaposa botaro3z Cepra3ueBHa, mpodeccop xadenps «dunancer» EHY um JLH.I'ymuneBa,. Actana,
CamapoBa AnteiHaii ApmanxanoBHa, moktopant EHY nm JL.H.I'ymunesa, Actana,
CamapoBa Aiiryns ApMaHXaHOBHA
JIokTopaHT Ka3zaxckoro 3kOHOMUYECKOro yHuBepcurera uM. T. PrickyioBa, AJMaThl.

WHBecTUIIMOHHAS TIONHMTHKA SIBISETCS ONHOW M3 BaKHEMIIMX COCTABISIIOIIUMX 3KOHOMUYECKOH
MOJIMTUKKA COBPEMEHHOro rocynapctBa. [IpakTuka BemeHHsl Xxo3giicTBa mnpennpusituii B PecmyOnimke
KazaxcraH CBHIETENBCTBYET O HEYAOBJIETBOPUTEIHHOM YPOBHE HWHBECTHUIMOHHON aKTHBHOCTH, BBICOKOM
YPOBHE HW3HOLICHHOCTH OCHOBHBIX (DOHIOB, HEAOCTATOYHO I(PQPEKTUBHOW CTPYKTYpE HAIMOHAIBLHON
SKOHOMHKH, HEIOCTATOYHOCTH OOOPOTHBIX CPEACTB U ToMy momobHoe. [loaToMy akTyanbHOU SIBISETCS
npobjgemMa KOPEHHOTO M3MEHEHHMs WHBECTUIIMOHHOM IIOJMTUKA B CTpaHe, €€ YCTpPEMJIEHHE Ha
WHTEHCU(UKALUIO BHYTPEHHMX HMHBECTHLHUOHHBIX MpoekToB. llomck 53ddekTuBHBIX HampaBieHU
MOBBIIICHHS aKTUBHOCTH WHBECTUIMOHHOHN NESTETBHOCTH OCTAeTCs BAKHBIM HAampaBlieHHEM Hay4HBIX
rccaenoBanui. [1]

B cBoem llocmannn napony Kazaxcrana Ilpesugent H. A. HazapGaeB ompenenun riaBHYHO IIeNb
COLMAITBHO-9KOHOMHUUECKON MOJIMTUKU TOCYAapCcTBa Ha JOJITOCPOYHYIO MepcrekTuBy. OHa COCTOUT B TOM,
yrobbsl Kk 2030 romy co3maTh 300POBYI0O M TPOLBETAIOIIYI0 3KOHOMHKY, CIIOCOOHYIO —PpElINTh
neMmorpaduyeckue, SKOHOMHYECKME M COLUAIbHBIC MPOOJEMbl, MOAHATH KauyecTBO MNPOAYKLUUH U
071arocOCTOSIHUE KaXKIO0T0 YeI0BEKa.

HpI/ICTaJII)HOC BHUMAHUC K HMHBCCTHPOBAHUIO O6yCHaBHI/IBaCTCH TEM, 4YTO HHBCCTHULHUHN HIPAIOT
HEMAJIOBA)XHYIO PpOJIb B CaMbIX INIyOMHHBIX OCHOBaX XO3SWCTBEHHOW MEATEIIBHOCTH M TEM CaMbIM
yCTaHaBJIMBasi BECh MPOLIECC POCTa SKOHOMMKM B CTpaHbl B LesoM. Ha ceromHsmHuiA AeHb MHBECTHLIUU
BBICTYIIalOT OCHOBHBIM HWHCTPYMCHTOM, KOTOpI)II\/'I obecrieynuBaeT YCJI0BUA BbIXOAa U3 CIIO’KHMBIIIEHCS
CUTyallid 3KOHOMHYECKOTO KpH3HCa, O0CCIEeUMBAIOIINN TEXHHYECKHH IMPOTrpecc, a TaKKe IOBBIIICHHE
Ka4eCTBEHHBIX TOKa3aTeNlel SKOHOMUYECKOHN AESTEIbHOCTH CpaHbl HA Makpo- ¥ MUKpOypoBHsX. Haubonee
)Z[Cf/iCTBGHHLIM MEXaHU3MOM COIIMAJIbHO-DKOHOMUWYECCKUX HpCO6pa3OBaHHﬁ BBICTYITAaCT UMCHHO aKTHUBHU3alUs
HWHBCCTUIIMOHHBIX TPOIECCOB.

HHBecTUIIMOHHAS TIONUTHKA TOCYNapCTBa UIPAIOT JOCTATOYHO BAXKHYIO POJb B CTAaHOBJICHUHM U
pa3BuTHN HKOHOMUKM Kaszaxcrana, mosroMy TeMa HCCIelOBaHUS BecbMa akTyaidbHa. C IOMOIIBIO
I/IHBGCTHHHOHHOﬁ TTOJIMTUKHN MOXKHO I[OGI/ITBCSI TaKUX 9KOHOMUYCCKUX YCII€XOB KaK: CTUMYJIMPOBAHHUEC POCTa
MIPOM3BOJCTBA, pa3pabOTKa HOBBIX TE€XHOJOTHH, MOBBILICHUE Pa3BUTHS OTCTAJIBIX PETHOHOB IOCYAAapCcTBa U
T.JI.

B nmanHOe Bpemsl COBEPIIECHHO MOHSATHO, YTO OJHUM W3 HamOoiee JeHCTBEHHBIX M 3(PPEKTHBHBIX
METOA0B OXKHUBJICHHA I/IHBeCTI/IHI/IOHHOI\/'I JCATCIIbHOCTU B Kaszaxcrane BBICTYNIACT MUMIIOPT MEKAYHAPOJHBIX
WHBECTULMHA. OTO CBA3aHO C HEJOCTATOYHBIM KOJMYECTBOM CPEIACTB JMJsl TOTO, YTOOBI MPOBECTH
CTPYKTYpPHO-MHBECTHIIMOHHYIO TIOJUTUKY PECITyOJIMKY B €€ IPUOPUTETHBIX HAIIPABIICHUSX.

I/IHBCCTI/IHI/IOHHaH IMOJIMTUKA TOCydapCTBa ABJIACTCA OJHUM U3 HanboJiee BaXHBIX DJIEMEHTOB
SKOHOMMYECKOH CTpaTeruu CTpaHbl U ONpelelsieTcs ee 3aadyaMy W LelsMu. ['ocynapcTBeHHas MOJUTHKA,
HanpaBJIeHHas Ha MPHUBJICUYCHUE MEKIYHAPOJHOIO MHBECTULIMOHHOTO KallMTaJIa C B COOTBETCTBHH C JIOTHKON
SKOHOMHYECKHX pedopM, HCXOAUT M3 HEOOXOIMMOCTH MAaKCHMAIBHOTO €€ COACHUCTBHSI CTPYKTYPHOM
MEPEeCTPOUKE MPOM3BOACTBA B YCJIOBHSX KPHU3KCAa M BBICOKOM MHQIIALNM, a TAKXKE Pa3BUTHIO PHIHOYHBIX
npeoOpa3oBaHid,  CYIIECTBEHHOMY  TIOBBIIICHHUIO  HMHBECTHLMOHHOW  aKTHMBHOCTM  YaCTHBIX |
roCcyaapCTBECHHBIX NMHBECTOPOB.

[Iporpecc pazputusi dkoHOMHKH Kazaxcrana 3akimroyaercss B TOM, 4TO Onarogapsi MpOBEACHUIO
TrOCYJapCTBEHHOH TIONHUTHKH MO NPUBICYCHUIO HMHOCTPAHHBIX WHBECTULHMHA B CHIPHEBBIE OTpaciu
MPOMBIIIJICHHOCTH W OCYIIECTBICHUIO CTPYKTYpPHO-MHCTHTYIIMOHAJIBHBIX TpeoOpa3oBaHuii B GuHAHCOBON
chepe B CTpaHe NPOMCXOIUT POCT YPOBHS JKM3HM W HaKOIUIEHHWE (MHAHCOBBIX PECYPCOB, KOTOPHIC
MO3BOJIIIOT B JIOJITOCPOYHOM NEPCHEKTHBE OOECIEeUYHTh MEPeXo] Ha IMOCTUHIYCTPUAIBHOE CEPBHUCHO-
TEXHOJIOTHYECKOE Pa3BUTHE.

Taxke B COBpeMEHHOE BPEMsI M3MEHWIIOCH IOJIOKEHHE XO3SHCTBYIOIUX CyOBEKTOB, €CIIM paHee B
Kazaxcrane npeobnaiaim npeanpusTusi, KOTOpble ObIIM OCHOBAHBI Ha FOCYJapCTBEHHONH COOCTBEHHOCTH, TO
ceifyac CyIIECTBYeT OIpOMHOE KOJIMYECTBO OpraHM3aluii, Oa3upyroluxcs HAa CMEIIAHHOH, YacTHOW H
aKHI/IOHepHOﬁ cOOCTBEHHOCTH. Bce 3T M3MeHEeHMs! MOBIMUIM Ha MEXaHW3M YHpaBJICHUA W OpTraHU3alUuI0
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WHBECTUIIMOHHOMN JEATEIHHOCTH KaK OCHOBBI 9KOHOMHUYECKOTO POCTA, TOBBICHIIACH KOHKYPEHTOCTIOCOOHOCTD
MPEeRNPUITANA U SKOHOMHKH B I[EJIOM.

3a mocieaHee BpeMsi MHBECTHIMOHHBIA KJIMMAT Halleld pecimyOIuKH U3MEHHIICS B MOJIOKUTEIBHYIO
cTropoHy. Ha nmanHOe M3MeHEHHE OKa3zalnd OTPOMHOE BIIMSHHE YCWIIHS PYKOBOJCTBA CTpPaHbl, pedopMbl
SKOHOMHKH, a Takke OOHOBIIEHME HOPMAaTHBHO-3aKOHOAATeNbHON 0a3pl. Taxke B Kazaxcrane mpoucxomut
CTPYKTYpHAs repecTporka MIPOMBIIIUIEHHOCTH, MIPHHAMAIOTCS MepbI o MTOBBIIIIEHHUIO
KOHKYPEHTOCIIOCOOHOCTH HAallMOHAIBHOW SKOHOMHKH, €€ IUBepCU(UKalWs, TapMOHUYHAs MHTErpamnus B
MHUPOXO3STCTBEHHYIO CHCTEMY.

B sxoHOMHIYECKOH TUTEpaType MHBECTHIIMOHHAS TIOJIUTHKA OCBEIIeHa OYeHb CJIa00, a 9TO KacaeTcs
HAyYHOM CTOPOHBI, TO JAaHHBIH BOMPOC MPAaKTHUECKH HE MpopaboTaH. Takke OYEeHb Mallo YAETCHO
BHUMAaHHWIO MHBECTHIIMOHHOW TIOJIUTHKE HA SKOHOMHUECKOM YPOBHE.

Iloq MHBECTUIIMOHHOM MOJUTUKON MOJIPa3yMEBAETCS LENbI KOMIUIEKC Pa3IMYHBIX MEp, KOTOPbIE
MPOBOJUT TOCYNAPCTBO UISI TOTO, 4YTOOBI CO3AaTh ONArONpHSTHBIE YCIOBUS Ui BCEX CYOBEKTOB
XO3AHCTBOBAHHMSA C LEJNBI0 OXHBJICHHS HHBECTHLIMOHHOW NEATEIBHOCTH M TOJbEMa HAIMOHAJILHOM
SKOHOMHUKH, TIOBHIIIEHHUS 3P PEKTUBHOCTH HHBECTUITUN U PEIICHIS COIIMATBHBIX 3a/1a4.

OCHOBHO# U B TOXKE BpeMsI KOHEUYHOU IEJIbI0 HHBECTUITHOHHOW TTOTUTHKY SIBIISIETCS TIOJIOKUTENEHOE
BJIMSIHUE Ha TAKUE acTeKThl KaK: YPOBEHb SKOHOMHKH, MOBbIIIEHHE 3(PEKTUBHOCTH POU3BOACTBA, a TAKKE
pelIeHrne HEKOTOPBIX COIHABHBIX TPOOIeM.

CymiecTByeT 0O4€Hh MHOTO Pa3IMYHBIX PHIYArOB, C MIOMOIIHI0 KOTOPHIX TOCYAaPCTBO MOXKET BIHSTH
Ha PKOHOMHKY. K TakuMm pbluaraM MOXXHO OTHECTH: KPEIUTHO-(MHAHCOBYIO M HAaJOTOBYIO IOJIUTHKY,
MPEJOCTABICHUE CAMbIX Pa3IMYHBIX HAJIIOTOBBIX JIBIOT MPEANPUATHIM, KOTOPbIC BKJIabIBAIOT MHBECTHIINU
Ha PEKOHCTPYKIHIO ¥ TEXHHUYECKOE MEPEBOOPYKEHHE IMPOU3BOJCTBA; aMOPTH3AIMOHHAS TOJIUTHKA; MTyTeM
CO3MlaHMs ONArompHUATHBIX YCIOBUH Ui TOTO, YTOOBI IMpPHBIEYh HHOCTPAHHBIC HMHBECTHLUH, HAYYHO-
TeXHUYECKas MOJIUTUKA U Jp. [2, ¢. 41]

WNuBecTHMOHHAsT TIOMUTHKA TOCYNAapCTBa JODKHA WMETh CBOKO IeJb, 33Ja4d W TO, KaK JaHHAS
MOJIMTHKA OyIET peaTn30BhIBATHCS, TO €CTh MEXaHU3M €€ pealln3alliy.

Llenb10 MHBECTUIIMOHHOW TIOJIUTHKY SIBIISIETCS PEeAN3alHsl CTPATETUIECKOr0 TIaHa SKOHOMUYECKOTO
W COIMAJBHOTO Pa3BUTHSI cTpaHbl. Ho mpu mr00BIX 0OCTOSATENBCTBAX KOHEYHAs IIeNb MHBECTUIIMOHHOMN
MOIMTUK HE MEHSEeTCA, OHAa BCE TAaKXKe HalpaBleHa Ha OXXKHUBICHHE WHBECTHIIMOHHBIX MPOIECCOB
rocyapcTBa JJisi TOTO, 4YTOOBI MOJMHATh SKOHOMUKY M TIOBBICUTH 3(PQPEKTUBHOCTH OOIIECCTBEHHOTO
MPOM3BO/ICTBA.

Uro kacaeTcs 3a/1a4 MHBECTUIIMNOHHON MTOJIMTUKH, TO KaKUX-JIM0O ONpeeIeHHBIX KOHKPETHBIX 3a/1a4
HE MpeyCMaTPUBAETCS, TaK KaK OHH HAIIPSIMYIO 3aBUCST OT TTOCTABICHHOH IIeNTH, a TAKXKe OT CIOKHUBIIEHCS
CUTyallMM B CTpaHE Ha KaKOW-IIMOO OINpeAeiCHHbIN nepuoia. PaccMoTpuM, 4To MOXKET BXOAWTH B 3ajadud
WHBECTUIIMOHHON TOJIUTHUKH:

1) BoiGop 1 mojiepKKa pa3BUTHS KAKUX-THO0 KOHKPETHBIX OTpaciell IMPOU3BOICTBA;

2) Peanu3anus nporpaMmbl B 00J1aCTH KOHBEPCHUH BOCHHO-TIPOMBIIIIICHHOTO KOMILIEKCA;

3) ObecrieueHne JOCTOMHOTO YPOBHS KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX TOBAPOB;

4) Tlomaepskka U pa3BUTHE B 00JIACTH MaJIOT0 U CPEIAHEro Ou3Heca;

5) Tlommepikka u pa3BUTHE IKCIIOPTHOTO MIPOM3BOJICTBA;

6) ObGecnieueHue OGaaHca B pa3BUTHH HAPOIHOXO3SMCTBEHHOTO KoMIuiekca Kaszaxcrana;

7) PecTpyKkTypHu3amus yroJbHOM MPOMBIIIIEHHOCTH;

8) Peanm3zariysi mporpaMm, HarpaBJICHHBIX HA CTPOUTEIBCTBO JKHIHIHBIX KOMILIEKCOB.

Ecnu BbImeneHa mens W 3a/a4d MHBECTHIIMOHHOW TIOJIMTHKH, TO HEOOXOIUMO M pa3padoTaTh
MEXaHHM3M pealln3allii JaHHOW MOIUTHKY, Bellb 0€3 HEro Bce pa3padO0TaHHBIE MEPOTIPUSTHS HE CMOTYT OBITh
BBITIOJTHEHBI. MeXaHN3M peanu3aliii HHBECTUIIMOHHON TTOJUTHKY BKJIIOYAET B CEO0S:

1) Br100Op ONTUMATBHBIX UCTOYHUKOB (PHHAHCHPOBAHHS WHBECTHIIHIA;

2) OmpejeneHne cpoka, a TAKKe HA3HAYCHUE OPraHOB, KOTOPbIC OyIyT HECTH OTBETCTBEHHOCTH 32
pean3anuio JaHHONH WHBECTUIIMOHHOW MOJTUTHKWY;

3) Co3nanne HEOOXOIMMOW HOPMATHBHO-TIPABOBOM OCHOBBI Ui (DYHKIIHOHUPOBAHHS PBIHKA
WHBECTHUIINMN;

4) CoznaHue ONarompusATHBIX YCIOBHH, JUIS TOTO, YTOOBI IpPHBJIEYh HAMOONBIIMN 00BEM
WHOCTPAHHBIX WHBECTHUIIHN.

WHBecTUIIMOHHAS TIONHUTHKA TPEACTaBiIseT M3 ceOs CIOXHBIA U MHOTOCTPYKTYpPHBIH Ipolecc.
CyIecTByIOT OCHOBaHUS COJICPYKAHHSI MHBECTUIIMOHHOW TIOJIUTHKY, & IMEHHO:

— XapakTep npobJeM U OCHOBATEIbHOCTb UX PELICHUS;

— HampaBlIeHHs JESTEIbHOCTH TOCYJapcTBa, B KOTOpPBIE MOXKHO OTHECTH HPOTHO3HWPOBAaHME,
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MPOrpaMMHUPOBaHUE, HOPMOTBOPYECKYIO  JIEATEIbHOCTh, TOCYIHApCTBEHHBbIE 3aKa3bl W  3aKYIKH
WHBECTHUIIMOHHBIX TOBAPOB;

— HWCTOYHUK W XapaKTep BJIACTHBIX ITOJHOMOYHI, CIOJ]a MOYHO BKJIFOYHUTH PECITyOTUKAHCKYIO,
PETHOHANEHYIO U MECTHYIO MHBECTUIIMOHHYIO MTOJIUTUKY;

— CexTopa, chepbl U OTPACIN IKOHOMUKHU;

— METOABl PEryJIMpPOBaHHsA, KOTOPBIE B CBOIO OuepeAb KIACCUPHUUUPYIOTCS Ha TpsAMbIE U
KOCBEHHBIC, aIMUHUCTPATUBHBIC U PHIHOYHBIC;

— HHCTPYMEHTHI BO3JIEHCTBHSL.

MHBecTUITMOHHAS TTOIUTHKA UMEET BaXXHOE 3HAYEHHE IS JTF000T0 TOCyIapcTBa, B TOM YUCIE H JIIS
Pecny6nuku Kazaxcran. Poiap HHBECTUIIMOHHON MOJMTHUKK B SKOHOMHKE TOCYAAPCTBA 3aKIIOYAETCS B TOM,
9TOOBI CO3/1aTh ONpeAeIeHHbBIE YCIOBHS AJIS YIIyUlIeHUs] HHBECTUIIMOHHOTO KJIMMaTta B cTpaHe, obecrneyenre
ONTUMABPHOTO MHBECTHPOBAHUS TAaKMX OOBEKTOB KaK: YACTHBIA KamHWTall; CTPaxoBbIe (OHIBI, KOTOPHIE
CHIDKAIOT WHBECTUIIMOHHBIE PUCKH W TIOBHIIIIAIOT YPOBEHD HAJIE)KHOCTH WHBECTHUIINM, a TAK)KE HEOOXOANMYIO
WHPPACTPYKTYpy M BedylIMe MPOM3BOJCTBA, KOTOPBIE CIIOCOOCTBYIOT OBICTPOMY Pa3BUTHIO SKOHOMHKE
CTpaHBbI B LIEJIOM.

biarogapsi rpaMoTHOM BHYTpEeHHEH W BHEIIHEH MOJUTUKMU [J1aBbl rocyapcTBa, MHBECTUIIMOHHAS
npuBjiekarenbHocTs Kazaxcrana Bo MHOTOM Bo3pocia. Tak, 3a nepuof ¢ 2005 mo 2014 roas! B cTpany ObuH
npuBsiedeHbl 6osiee 208 mipa powtapoB CLIA B Buae npsMbIX WHOCTpaHHBIX MHBecTunui. Jlo 2003 roma
€XKETO/IHBIA MPUTOK MHOCTPAHHBIX MHBECTULIMM He mpeBblinan S5 mupa gosmapoB CHIA B roa. B 2005 rox
00BeM MHBECTHIINH TTPOIEMOHCTPHPOBAN B3PBIBHOM POCT, JOCTUTHYB 8 MIIpA 1oyu1apoB. CIIeTYIOIIHI PHIBOK
MIPOM3OIIE TPH roJia CITyCTs, KOraa 00beM MHBECTHIMIA BeIpoc ¢ 12 mupza B 2006 roay o 19,4 mapa B 2007
roay. Tpetuit Bcruieck HHOCTpaHHbIX WHBecTULIMM B Kazaxcran mpumencs Ha 2011 roa, korna yBelnnueHue
o0beMa nHBecTHLMI cocTaBuiio 39% (26,4 mupa B 2011 roxy npotus 22,2 miapa B 2010 r.) (pucynokl).
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Pucynox 1. O6mas cymma [TMU B PK 3a 2005-2014 rr. (MJIH 10/U1apOB)
Hcrounuk: MunucreperBo Hanmonanerao#t DkoHomuku PK Komurer mo Cratuctuke [3].

CeromHs Ans peanu3alMy CTpaTermyeckux MiiaHoB Kasaxcrana mo aumBepcudHKanuyd 3KOHOMHUKH
HEOOXOIMMO JlaJIbHElIee TPUBIICYCHUE WHOCTPAHHOTO KaluTaia, KOTOpOE BKIIIOYAET B ceOs HE TOJILKO
(MHAHCOBBIE CPEACTBA, HO TaKXKe Iepeady 3HaHUH, BBICOKOTEXHOJOIMYHOTO obOopynoBanus. Kaxaplid
WHBECTOP NPH NPUHITUU PELICHHS O BBIOOPE CTPaHBI AJIsl Pa3MELICHUS! CBOMX MHBECTULMH OPHEHTHPYETCS
Ha ero cTabWiIbHOCTh, MPO3PAYHOCTh M MPEACKA3yeMOCTh OM3HEC-Cpenbl, JOCTYITHOCTh MH(PPACTPYKTYPHI,
ONMM30CTh PHIHKOB H YPOBeHb KBanuukanmuu kaapoB. CieqoBaTeNbHO, BO3HHKAET HEOOXOJUMOCTh
HCCIIEIOBAHNS MHBECTUIIMOHHOM NpuBiekaTenbHocTH Kazaxcrana Jiisl MOTEeHIHAIbHBIX HHBECTOPOB

MHBecTuIMKM, 1O CBOEMY 3HAYEHHUIO, MPEIOINpPENENIOT poib 3KOHOMHUKH. K mpumepy, eciu
YBEIMYNBACTCS YPOBEHb PEabHOTO KaluTalla 00IecTBa, a UMEHHO MPHoOpeTeHre 000pyI0BaHNsI U MAIIIH,
MOJIEpHM3AIMsI, PEMOHT 3[aHUH M COOpYKEHHUH, MPHUBOJAT K POCTY NPOM3BOJICTBEHHOI'O MOTEHIMAsIa
9KOHOMHUKH. MHBECTHUIIMHM, KOTOpHIE HANpaBJEHBbl HAa YIy4IIEHHUE IPOM3BOACTBA M HOBBIX TEXHOJIOTHMH
MPEIOCTABIAIOT BO3MOXKHOCTH BBINIYCKa KOHKYPEHTHOW TPOJYKIMHM Hamedl cTpaHbl, KoTopas Oyner
TIOJIB30BaTHCSl OTPOMHBIM CIIPOCOM Ha PHIHKE.
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Ha cerogus ¢ounoBeiii pbiHOK KazaxcraHa He wurpaer ONpEACAIONICH poJd B KauyeCTBE
WHBCCTUIIMOHHOT'O HWHCTPYMEHTA, HO 6J1ar011ap;1 JOXOJHOCTH W BO3MOXHOCTH CHHIXXCHHUA pPUCKA 3a CUCET
ypaBJICHUS WHBCCTULUOHHBIMU pECypCaMu U ,I[I/IBepCI/I(l)I/IKaLII/II/I HMHBCCTUIIMOHHBIX HOpT(l)GJ'IGfI, nojy4yact
IIHUPOKOC paCIIpOCTpaHCHUC.

OGH_II/IM HEOOCTATKOM PAa3BHUBAIOINHNUXCA PBIHKOB, KOTOPBIM ABJISICTCA U Ka3aXCTAaHCKHUH SBJISIETCS HU3Kas
MOHETH3alUI W CIa00CTh (PMHAHCOBBIX MOTOKOB. IIpM 3TOM cymiecTByeT MpsMas 3aBUCHMOCTH MEXIY
YPOBHEM MOHETH3allMH, HACBIIICHHOCTHIO XO3SIMCTBEHHOTO O6‘paHIeHI/I$1 OCHHbIMU 6yMaFaMI/I, YPOBHEM
pacnpezneneHuss (UHAHCOBBIX PECYPCOB Uepe3 CyOBEKTHI (POHOBOTO PHIHKA, YCTOHYHBOCTHIO MO3UTHBHON
KOHBIOKTYPBI PbIHKAa HEHHBIX 6YMaF 1 00BEMOM CETMEHTOB JTaHHOI'O pbIHKA.

HpennonaraeTc;I KOHIOCHTPUPOBATL BHUMAHHUEC Ha npo6neMe I/IHBCCTI/IHI/IOHHOﬁ ACATCIIBHOCTH
Hacenenus Kazaxcrana u THK na (bOH):[OBOM PBIHKE CTPAHbI, YTO MPEANOJaracT UCCICA0BaHUC np06neM n
NEPCIEKTUB pa3BUTHUA (I)OHI[OBOFO pPBIHKA W HMHBECTHPOBAHHWA HAa HEM JaHHBIMU 3KOHOMUYCCKUMU
Cy6’beKTaMI/I; (1)OpMI/IpOBaHI/IC peKOMeHILaHI/Iﬁ OTHOCHUTCIIBHO ITOBBIINICHUS 3(1)(1)6KTI/IBHOCTI/I HWHBECTUPOBAHUA
HacenenneM u THK HUHCTPYMCHTOB (1)OHI[OBOFO pBIHKa C M[OCJIbIHO AKTHBH3allUU PCaIbHOI'0 CCEKTOpa
SKOHOMUKH, PEIICHUS CTPATETHICCKUX 3a1ad Pa3BUTHS SKOHOMHUKH CTpPaHbL[ 4]

BblBOI[bI: AKTHUBHasA HWHBCCTUIIMOHHAA ACATCIBHOCTH B CTPAaHC paspe€iracT MHOI'O np06neM, moToMy
HE00X0IUMO:

— CO31aTb 6HaFOHpI/IHTHBIe yCiIoBUud I aKTUBU3AllMU BHYTPCHHUX PIHBCCTPILIPIIZ (FJ’IaBHHM
BHYTPEHHUM WHBECTOPOM SIBIISIOTCS TIPEANPUHIMATEIBCKUE CTPYKTYPHI U HACEIICHHE);

— IMPUBJICYb HHOCTPAHHBIC HWHBCCTUIINU (FJIaBHI)IMI/I NMOTCHUHUAJIBHBIMU BHCUIHMMHW HWHBECTOpAMU
SIBIIAIOTCA TPaHCHAI[MOHANbHbIE Kopropauuu (nanee — THK));

— TOBBICUTH 3()(PEKTHBHOCTH MHBECTUIIMOHHON TIOJIUTHUKH TOCYIApPCTBA /ISl CO3J]aHUS JCHCTBEHHOW U
3G PEKTHBHON PHIHOYHON U COLMANBHOM UHPPACTPYKTYPHI;

— chopMHpPOBaTH KOHKYPEHTOCIIOCOOHYIO CpEy.

OcymecTBieHue padOTBl TO 3TUM HANpPaBIEHUSAM CO3/aeT YCIOBHA i yIy4IICHHS WMHUIKa
rocyapcTBa, pacIlUpPEeHUs] BO3MOXHOCTH MEXAYHApPOJHOTO COTPYAHUYECTBA, COJACHCTBUSA PpPELICHUS
colMaJIbHbIX HpO6JICM, 06GCHG‘-I€HI/I}I BBICOKOI'O YPOBHS 3aHATOCTHU HACCJIICHHA, O6HOBJ’I€HI/IH IMpoOU3BOJCTBA,
MOJICpHU3AIMY 1 HAapalllMBaHUS OCHOBHBIX (DOH/IOB MPEANPHUATHH, BHEAPECHHUS HOBEHIINX TEXHOIOTHH.
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MPOBJIEMBI U ITYTU NOBBIIEHAA UHBECTUIIMOHHOM AKTUBHOCTH
PECITYBJIMKU KA3AXCTAH.
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CamnapoBa Airyns ApMaHXaHOBHA
JokTopaHT Ka3axckoro skoHoMu4eckoro yHuepcurera uM. T. PeickynoBa, AnmMartsl.

B ycnoBusx rmobanuzanuy ¢ yBeITMUEHHEM MaciTaboB MEXIYHApOTHOTO IMEpeMElleHHs KaluTaia
POJIb THOCTPAHHOTO CEKTOpa HA 3KOHOMHKY CTpaHbl Bo3pacTaeT. VIHBECTMIIMOHHAas aKTUBHOCTb H
COOTBETCTBEHHO SKOHOMHUYECKUH POCT BO MHOI'MX CTpaHax HOIIEPKHUBAKOTCA M YCWIMBAKOTCS Y4aCTHEM
MHOCTPAHHOI'O KanuTaja. B CTpaHax ¢ OTKPBITOM PBIHOYHOM SKOHOMHUKON MEXIYHAapOIHBIM IEepenuB
KaluTaja MpHUBET K YCWICHUIO HMHTErpaludl XO3SHCTBEHHOW >KHU3HHM, YIIIYOJEHHIO MEXKAYHAapOIHOTO
paszneneHuss Tpyna. BiokeHuss MHOCTPaHHOIO KaluTajga, & BMECTE ¢ HUM M MHOCTPAHHBIX TEXHOJIOTHM,
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