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XapakTepHON 4YepTOM Ka3axCTAaHCKOW SKOHOMUKH COBPEMEHHOTO IMEpHOJa SIBUIOCH
CY)KEHHE TMPOIECCOB BOCIPOM3BOJCTBA OCHOBHOTO KamHTajla, KOTJa TEKyIlee BHIOBITHE HE
BO3MEIIAeTCS MPUTOKOM HWHBECTHIIMOHHBIX PECYpCOB, a OOHOBJIIEHHE IPOU3BOJACTBEHHOTO
ammapaTta OCYIIECTBJISIETCS TaKMMHU MacliTabamu, 4YTO HE O00€CIeunBaeT CKOJIbKO-HUOY/b
3aMETHBIX TEXHUKO-TEXHOJOTUYECKUX U CTPYKTYPHBIX U3MEHEHUH.

[IpaBunpHass SKOHOMMYECKas TOJUTHUKA TOCYAApCTBA SIBISETCS 3aJIOTOM YCIICITHOTO
pPa3BUTHUSL CTPAHbl B LIE€JIOM, HEMAJIOBAXXHOW €€ COCTABISIOIICH SIBISETCS M MHBECTULMOHHAsS
noymTHUKa. ['ocy1apCcTBO 3/1€Ch BBHICTYIAET BO MHOTHX POJISIX: KPEUTOPA, TapaHTa, 3aKOHOIAaTeIs,
pEryisTopa U MHOTHX JPYTHX.

AHanu3 npoOJeMaTHKH COBPEMEHHOTO COCTOSIHHUS Ka3aXCTaHCKOW YKOHOMHUKH TIPHBOIUAT
K BBIBOJY O HEOOXOJMMOCTH COBEPIICHCTBOBAHWU WHBECTUIIMOHHON MOIUTHUKU TOCYAAapCTBA.
BaxxHOCTP WHBECTHIIMOHHOW TIOJIMTHKH 3aKJIIOYEHA B CO3JAaHUHM “‘Oyaymiero” SKOHOMHUKHU:
ONpENICTICHUI0 MPUOPUTETHBIX OTpaciel, BOCCTAHOBJIECHUIO U COBEPUIEHCTBOBAHUIO OCHOBHBIX
MIPOU3BOJICTBEHHBIX (DOHIOB.

W3ydyenne mpoOiieM WHBECTUPOBAaHUS BCEra HAXOIUTCS B IIEHTPE BHUMAHHUS
SKOHOMHUYECKON HayKdh. ITO CBSA3aHO C TEM, YTO B CHCTEME BOCIPOU3BOJICTBA WHBECTHUIIHSIM
MPUHAICKUT 6a30Bas pojb B BO3OOHOBIICHUU M YBEIMYEHUH MPOU3BOJICTBEHHBIX PECYpCOB, a,
CJIEIOBATENILHO, M B 00ECTIEYEHUH BBICOKUX TEMIIOB 9KOHOMHYECKOTO POCTa.

CoxpaHUBIIUICS MPOU3BOJACTBEHHBIN, HAyYHO-TEXHHUYECKUH W HHTEJUICKTyaJbHbBIN
MOTEHITMAT B COCTOSIHIH TIEPEJIOMUTh HETaTUBHBIE TEHICHIIMA HOBOTO TEXHOJIOTHYECKOTO YKIIa1a



OpU YCIOBUM, 4YTO HHBECTULMHU OYyIyT paccMaTpuBaThCsl Kak (DaKTOp pecTpyKTypU3aLuu
IIPOU3BOJCTBEHHBIX CHJI.

Bce 310 TpeOyeTt BbIpabOTKH HayYHO 0OOCHOBAHHBIX HOBBIX MOJIX0A0B K (POPMHUPOBAHUIO
MHBECTUIIMOHHON monuTuku. OHa J0KHA OBITH HallelieHa Ha aKTUBU3ALMIO CYIIECTBYIOUIUX U
BBISIBJICHUIO HOBBIX KOHKYPEHTHBIX IPEMMYIIECTB, CTUMYJIUPOBAaHHUE KOTOPBIX BBIBEJIET
OTEUYECTBEHHBIEC MPEANPUATHS YK€ B OmmkaiiiieM OyaylieM Ha HOBBIM TEXHOJOTWYECKUI
YPOBEHB, UTO CO3/1aCT «JIOKOMOTHUBBI POCTa» DKOHOMHUKH CTPAHbI B 11eJI0M. IMEHHO TOHUMaHuEM
9TOro0 BhI3BaHbI NpeanpuHnMaemMsle [Ipesnaentom PK n [IpaBuTenscTBOM 11aru 1o akTMBM3aluu
UHBECTUILMOHHON JlesTeNbHOCTH B pecnyOnuke. Tak, ogHuM u3 mnpuopureroB Crpateruu
«Kazaxcran-2030» sBnseTrcs BbIpadOTKa W peanus3alus OTKPBHITOW M JuOepabHOM
MHBECTULMOHHOW MOJHUTHUKH C SCHBIMH M CTPOTrO COOJIOJaeMbIMU 3aKOHaMHM, HAlleJICHHOH Ha
o0ecrnieyeHre BbICOKMX TEMIIOB SKOHOMHMUYECKOTO POCTa.

[Tocnanue Ilpesunenra nHapony Kasaxcrana, craBuiee HOBOW TOYKOM OTCUETa B UICTOPHUH
CTpaHbl W OIpEIENMBIIEe KypC NAJbHEHUIIEH 3KOHOMHYECKOM, COLUAIBHOW W MOJUTUYECKOU
MOJICpHU3AIUH, ¢ OOJBIINUM PHTY3HAa3MOM IOJIEPKAHO MHOTOTHICAYHBIM KOPIYCOM YYEHBIX U
MHXXEeHepoB cTpaHbl. OcoO0ro BHUMaHMS 3acily>KUBalOT Te noyiokeHus IlocmaHus, B KOTOPBIX
Hypcynran Abummesny HazapOaeB pa3Buil NpUHIMIIAAIBHO HOBBIE MOAXO0/IbI K SKOHOMHUYECKOMY
U TEXHOJIOTMYECKOMY  MEpEeyCTPOWMCTBY  TIOCYNapCTBa:  CTpaTeruss  HMHAYCTPHAIBHO-
WHHOBAaLlUOHHOTO PAa3BUTHUsA, CO3JaHUE IPOU3BOJICTBEHHO-DKOHOMUYECKHUX KIIACTEPOB U
YHUKQJIBHOM B MHMPOBOM TNPAKTUKE HAIMOHAIBHOM WHHOBALIMOHHOM CHCTEMBl. OTUMU
NOJIOKEHUSAMHU  3aKJaJbIBalOTCA  0a30Bble  OCHOBBI ~ TPSAYIIETO  SKOHOMHYECKOTO U
TEXHOJIOTHYECKOT0 MOTYIIECTBAa TOCyAapcTBa, (PyHIAMEHT pa3BUTHUS KOHKYPEHTOCIOCOOHOIO
IIPOU3BO/CTBA.

[TonmnomaciiTabHas peanuzanus 0003HAUEHHBIX CTPATETMYECKMX YCTAaHOBOK 00ECIEUHT
TO, O YE€M MEUYTaJd MHOIME IIOKOJICHHMsS HAIIMX YYEHBIX M CIELUAIUCTOB - OTPOMHBIC
BO3MOXXHOCTH JIJIl TBOPYECKOTO U, TJIABHOE, IJIOJOTBOPHOTO TPYyJa, BOCTPEOOBAHHOTO HOBOM
TEXHOJIOTMYECKOM U HAayKOEMKOW 3KOHOMMKOHN crTpaHbl. HO 1 3TOro oreyecTBeHHas Hayka
JIOJKHA YETKO OIPEENIUTh CBOIO POJIb B COLMAIBHBIX M SKOHOMHUYECKHUX MPOLIECCAX, BEIPAOOTATh
JeCTBEHHBIE MEXaHM3Mbl CBOETO Yy4YacTHsi B OOECIEUCHMHM HAIlMOHAJIbHBIX WHTEPECOB
Kasaxcrana.

IlepexomHbIll mepHUOA, UTOTH KOTOPOro mnojaseneHbl Ilocinanuem, XapakTepu30BaiCs
OpUEHTALMEW HAYKU HE CTOJBKO Ha Pa3BUTHE, CKOJBKO Ha BbDKMBaHME. M B 3TOM OTHOLICHUH
OCHOBHBIC 3a7aun ObUIM BBHIMONHEHBI - Kazaxcrany, B otnuune oT OonpmuHcTBa crpan CHI,
yJaJI0Ch B 3HAYUTEIBHON MEpe COXPAHUTh 0A30BbIM KOCTAK HAyYHO-TEXHUYECKOIO MOTEHIMANa,
(byHIaMEHTATBHYIO U OTPACIIEBYIO HAYKY.

Ilepen Kazaxcranom CcTOWT 3ajadya JUHAMUYHOM MOJEPHM3ALMU BCEU CHUCTEMBI
COLMAIIbHO-9KOHOMHYECKUX U OOILIECTBEHHO-MOJUTUYECKHX OTHOIICHUH, KOTOpas MO3BOJHT
Ka3zaxcrany 3akpenuTh JMOUPYIOIIEE IIOJIOKECHUE HAa IOCTCOBETCKOM IIPOCTPAHCTBE WU B
LlenTpanpHoii A3um, a Takke BOWTH B uucio 50-tu Hambojee KOHKYPEHTOCIIOCOOHBIX W
JUHAMUYHO pa3BUBAIOLIUXCS rocygapcTB mupa. Ocoboe BHMMaHUE B CTPaTETMM Pa3BUTHSA
yAEIAETCs MOJHOLICHHOMY BXOKJICHHIO HAIlleW CTpaHbl B CUCTEMY MUPOBOTO XO3sICTBA, U NPHU
3TOM OCHOBHOE BHHMMAaHHE cOCpenoTounBacTcs Ha poiHKax Poccun, Kuras, LlenTpansHoit A3zum,
Kacnuiickoro u YepHOMOPCKOT0 permoHOB. JTO MpEANoaraeT, roCyJapCTBEHHYIO MOIIEPKKY
HKCIIAHCUU Ka3aXCTAHCKOIO KaluTasa, TOBapOB U YCIYI Ha BHEIIHUE PBIHKH [1].

OpHolt n3 BaxkHbIX 3a1a4 CTpaTeruu SBISETCS peanu3alus 1eJIeBbIX UHBECTULIMOHHBIX U
HAayYHO-TEXHUYECKUX IIPOrpamMM, pEryjiMpoBaHUE WHBECTHLIMOHHOW M CTUMYJIUPOBAHUE
MHHOBAIIMOHHOM AaKTUBHOCTH, YTO MOTPEOYEeT IEpecMOTpa M ONPEIECIECHHON MepecTpONKU
JNEUCTBYIOIEH CUCTEMBI T'OCYAAPCTBEHHOIO YIPABJICHHUS WHIyCTPUAIbHO-UHHOBAILIMOHHBIM
paszButueM. s fOoCTHXKEHUS Lienel, onpeeneHHblx Ctparerueil, HE0OX0IMMO CO3JaHUE HOBBIX
U YKpPEIUICHHE CYIUECTBYIOIIMX TIOCYJapCTBEHHBIX MHCTUTYTOB pa3BUTHS, a HMEHHO:
Kazaxcranckoro muBectuimonnoro (ouma, banka Passutus Kazaxcrana, MHHOBaImoHHOTO



donna, ['ocynapcTBeHHOW CTpaxOBOW KOPHMOpAIUMH [0 CTPAXOBAHUIO SKCIOPTHBIX KPEAUTOB U
WHBECTUIIHH [2].

B 1iennom MHCTUTYTHI pa3BUTHS JOJKHBI CHOPMHUPOBATH €AHHYIO CHCTEMY, YCTOMUHMBOE
(GYHKIMOHUPOBAHUE  KOTOpOM  OyneT OCHOBAaHO Ha  TNPHUHIMIAX  JCIEHTpaIU3allu,
CIeMaIu3ali, KOHKYPEHIIMM W TPAHCIApEeHTHOCTHU. lIpuHIMN AeneHTpanu3aluu 03HayaeT
HaJM4Yhe MHOKECTBEHHOCTH HMCTOYHUKOB TMOJJICPKKH, BKJIOYas (PUHAHCOBYIO, HHUIIMATHB
YacTHOTO cekTopa. Ha mpakTuke 3TO O3Ha4yaeT, 4To rocyJapCcTBO HE OyIeT COCPeNOTOYHBAThH
¢buHaHCOBBIE U WH(OPMAIMOHHBIE PECYPCHI TOJBKO B OJIHOM WHCTUTYTE Pa3BUTHA. DTO JacT
BO3MOKHOCT:

- M130eXaTh MOTEHIUAIBHBIX CHCTEMHBIX OIMIMOOK IIPU MPUHITHH PEIICHUN;

- 3aJI0’KUTH OCHOBBI JI1 KOHKYPEHIINH U, KaK CJIeICTBUE, 00JIe€ OTKPHITON MOJUTUKU TIPU
OKa3aHUU TOJICPKKH;

- OCYIIECTBISITH OoJiee yriayOIeHHbIN aHaTu3 HHUIIMATUB YaCTHOTO cekTopa. Hampumep,
€CJIM TIEPCTIEKTUBHBIM TPOEKT HE HAWJET MOAJNEPNKKU B OJHOM M3 HHCTUTYTOB Pa3BUTHUS, TO
OCTaeTCsl IIAHC MOIYYUTh €€ B JPYTOM.

[IpuHuMn crienuanu3alui  O3HAdaeT CIEelUaJu3alMil0 WHCTUTYTOB Pa3BUTHS Ha
OTIpe/IeNIEHHBIX OMEpalnsiX W/WiM Buaax aearenbHoctu. Hampumep, bank Passutus Kazaxcrana
CIIeNUATTU3UPYETCs Ha (DMHAHCHUPOBAHUH TTPOEKTOB MOCPEIACTBOM OAHKOBCKOTO KPEIUTOBAHUS;
Kazaxcranckuii MTHBECTUIIMOHHBIN (DOH - TOCPEACTBOM JOJIEBOTO (HEKOHTPOJIBLHOTO) yYacTHs B
yCTaBHOM Kanutajue; MTHHOBarmoHHbINH (OHJ - Yepe3 TPaHThl, B TOM YHUCJI€ YUCHBIM M HayYHBIM
YUpEXKICHUSIM, U JI0JIEBOE€ y4yacTue B Kamutajie. [IpuHuun crneuuanu3anuyd HE O3HA4aeT, 4YTo
WHCTUTYTHl Pa3BUTHSl 3aHUMAIOTCS TOJBKO OMEpalMsIMU W BUJAMU JIEATEILHOCTH B paMKax
crenuanu3aui. OHU MOTYT OCYIIECTBIISThH U APYTUeE onepauuu (BUAbI ASSITEIbHOCTH), KOTOPbIE
HE SIBIIAIOTCS JJIS HUX OCHOBHBIMH. JIJIsT 3TOrO OYayT YCTAHOBJEHBI JIUMHUTHI OCYIIECTBICHUS
HEOCHOBHBIX OMNEPALN U BUIOB J€ATEIbHOCTH.

[TpuHIIMTT KOHKYPEHIIMK 03HAYAET OCYIIECTBICHHUE JIEATEIbHOCTH MHCTUTYTOB Pa3BUTHS
Ha KOHKYpPEHTHOI ocHOBe. Takast HEOOXOUMOCTh CBsI3aHA C TEM, YTO OOJBITMHCTBO HHCTUTYTOB
Npu3BaHbl HMMHUTHUPOBATh PBHIHOYHBIE HWHCTUTYTHI, KOTOpble Ha JAaHHOM »JTale pa3BUTHUS
OTCYTCTBYIOT. YUYHTBHIBasl, YTO HUMHUTUpYEMasl MPUPOJa HHCTUTYTOB SBJSETCS PHIHOYHOM,
HEO00XOUMO M3HAYAILHO CTPOUTh UX AESITEIbHOCTh Ha PHIHOYHOM, T.€. KOHKYPEHTHO, OCHOBE.
[IpuHIMIT KOHKYPEHIIMU JACT BO3MOXKHOCTh OLICHMBATh PE3YyJIbTaThl JNEATEIBHOCTH TOTO WU
MHOTO UHCTUTYTA.

[IpuHUMNI TpaHCIAPEHTHOCTH 03HAYAET CO3/IaHKE MPO3PAYHON CHCTEMBI KOPIIOPATUBHOTO
yIpaBiIeHUS] TOCYJApPCTBEHHBIX HMHCTUTYTOB DPAa3BUTHUS, OOECIEUMBAIONIEH MOJOTYETHOCTh U
OTBETCTBEHHOCTh MEHE/KEPOB, HAUICKAIINH KOHTPOJIh 3a IMEeNeBbIM U 3P (HEKTHBHBIM
WCIIOJIb30BaHWEeM (PMHAHCOBBIX PECYpCcOB. ['oCcymapcTBOM A0kHA OBITH OOECIeUeHa 3aluTa OT
Kakoro-aubo MJaBlIeHUsT Ha JACSITENbHOCTh WHCTHUTYTOB pa3BUTHS B IENAX HaexKalei
peaiM3allud TOCTaBJICHHBIX Mepel HUMH 3afad. [[ns coOmrofeHuss 3Toro mpuHUHMIA Oyner
aKTUBHO  HCIIOJB30BATbCSI  MHCTUTYT  HE3aBUCHUMBIX  JAUPEKTOPOB (C  MPHUBICYECHUEM
BBICOKOTIPO(ECCHOHATIBHBIX 3apy0eKHBIX MEHEKEPOB C OE3YIIPEYHON IeI0OBOM penmyTaiueii), a
TaKKe JIPyrue COBPEMEHHBIE HHCTPYMEHTHI KOPIIOPATUBHOTO YIIPABICHUS.

B rpynny AO «Ka3biHa» B HacTosiIee BpeMsi BXOIST:

1)AO «bank pa3sutus Kazaxcranay;

2)AO «MuBectumonHsiii Gona Kazaxcranay;

3)AO «HanuoHalbHbBII HHHOBAITMOHHBIN (QOHTY;

4)AO «l'ocynapcTBeHHasl CTpaxoBas KOpIOpalus IO CTPaXxOBAHUIO KPEIUTOB U
WHBECTHIINI;

5)A0 «DoHa pa3BUTHUS MAJIOTO MPEITPUHUMATEILCTBAY;

6)AO «lleHTp MapKETUHTOBO-aHATTUTUYECKUX UCCIICTOBAHUI;

7)TOO «Ka3zaxcTaHCKU LIEHTP COACUCTBUS MHBECTULIHUSIM.

PaccMoTpuM moapoOHEEe ACSITENPHOCTh OJHOTO W3 HMHCTUTYTOB pa3BUTHS - baHka
PazButnsa Kazaxcrana. OcHoBHOI 3amaueli banka Paszputus Kazaxcrana siBisiercss puHaHCOBas



HOJ/IEP)KKA WHUIMATUB YaCTHOIO CEKTOpa W TocydapcTBa (B 4YacTH HMH(PPACTPYKTYPHBIX
IIPOEKTOB) IYTEM IMPEAOCTaBICHUS JOJITOCPOYHBIX U CPEIHECPOYHBIX HHU3KOIPOLIEHTHBIX
KpPEIUTOB, B TOM YHCII€ SKCHOPTHBIX, a TAKXKE IMyTEM BbIJIaud FapaHTHHHBIX 00s3aTEIbCTB IO
3aliMaM U KpeluTaM, NpeoCTaBIsIEMbIM APYTUMU KPEAUTHBIMU HHCTUTYTaMHU.
OynkuuonupoBanue banka Pa3sutus Kazaxcrana o0ycioBieHO TeM, 4TO (hrHAHCOBas
CHUCTEMa HE MOXET 00ECIIeUNTh MPEIOCTABICHNE JOITOCPOUHBIX M HU3KOIMPOLEHTHBIX KPEIUTOB
HSKOHOMHKE B CHJTy 3HAYMTEIbHBIX PUCKOB U HEOOXOJAUMOCTH MOHUKEHHUS ITPOLIEHTHBIX CTAaBOK B
OankoBckoil cucteme. [lo mepe TOro, Kak 4acTHBIN CEKTOp OyJeT CrocoOeH B TMOJIHOW Mepe
oOecnieunTs 3Ty QpyHKuuMI0, bank Pazsutus Kazaxcrana Oynet pokycupoBaTh CBOIO 1€ATEIEHOCTh
B OoJpIIell Mepe Ha MH(PACTPYKTYpPHBIX, COLIMATIbHBIX M PErMOHANbHBIX NMpoekTax. Haunnas c
2002 roga, ¢ MOMEHTa pElIeHUsI BOIPOCOB (POHAMPOBAHUS IMyTEM 3aMMCTBOBAHUS Ha PBIHKAX
ccynHoro kamutana, AQO «bank Pa3Butus Kaszaxcrana» (nmanee — bank) mpuctynun K
IIPAKTUYECKON pealn3alMy MOCTaBICHHBIX NEPE] HUM 331ad [0 KPEAUTOBAHUIO SKOHOMUKH B
COOTBETCTBUU C MHBECTUIIMOHHBIMHU IPUOPUTETAMHU YCTAaHOBJIEHHbIX MemopanaymoM. Pemenune
00 oOka3aHMM TakoW (PMHAHCOBOW MOJJIEPKKU OYAET OCYIIECTBIATHCS IOCIE KOMILJIEKCHOTO
aHanm3a o Merooioruu 1JIC u BeIsiBIeHHS HanOoJIee BaXKHBIX 2JIEMEHTOB ISITOYKH. AHAIIHA3 TI0
metogosorun [IJIC nomkeH Takke OCYIIECTBIATHCSA B TEXHOJIOTMYECKOM M MHBIX BaXKHBIX IS
npoekTa acnekrax. [Ipu 3ToM 0JHUM U3 MEPBOOYEPEIHBIX KPUTEPUEB OLEHKU MPOEKTOB OYyIeT
SBIIATHCS UX KOMMEpUECKasi OKyrnaeMocTh. B Omikaiiiieil nepcrektuse OyaeT OCYIIeCTBIATHCS
MHCTUTYLIMOHAIbHOE yKperieHue banka Pa3zsutus Kazaxcrana, mpenrnonararoiiee yBeIndeHue
YCTABHOTO KalHTaja, BO3MOXKHOCTh CO3JaHUS JOYEPHUX CIEHUATU3UPOBAHHBIX (PHMHAHCOBBIX
OpraHu3alui, B YaCTHOCTH JU3HHIOBbIX. Kpome Toro, banky Pa3sutus Kazaxcrana, BO3MOXHO,
Oyzer mpesocTaBlIeHo MpaBo (MHAHCHPOBAHUS MPOEKTOB 3a npeaenamu Pecryonuku Kazaxcran

[3].
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