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TEOPETUYECKHUE IMTPOBJIEMbI U BOITPOCBI MOAEJINPOBAHUA DOKOHOMUKHU

C.C. blowvipbic

MMPOBJEMbI ®OPMUPOBAHUA UHHOBAIIMOHHOT'O U UHBECTUIIMOHHOT' O
K/IIMMATA B OTPACJIAX PECITYBJIMKHU KA3AXCTAH

WNuBecTuiyn UrparoT CyIIECTBEHHYIO POJib B (DYHKIMOHHUPOBAHUM 3KOHOMHUKHU. V3MeHeHus B
KOJIMYECTBEHHBIX COOTHOIIEHUSIX UHBECTUIIMNA OKa3bIBAIOT BO3ACHCTBHE HA 00bEM OOIIECTBEHHOTO
IIPOM3BOJICTBA U 3aHITOCTH, CTPYKTYPHBIE CIBUTH B SKOHOMUKE, pa3BUTHE OTpacieil u cdep xo3sil-
ctBa. ObecrieunBasi HakorieHUe (POHIOB MPEANPUITHH, MPOU3BOACTBEHHOTO MOTEHIIMAJIA, HHBEC-
THLIMM HETIOCPEACTBEHHO BIIMAIOT HA TEKYIIUE U MIEPCHEKTUBHBIE PE3YNIbTAThl XO35UCTBEHHON Jes-
TeabHOCTU. [Ipy 3TOM MHBECTHUpPOBaHUE JIOJIKHO OCYHIECTBISTHCS B 3PPEKTUBHBIX QopMmax, Moc-
KOJIbKY BJIOKEHHE CPEACTB B MOPAJIbHO-YCTapeBILINE CPEJICTBA IIPOU3BOJICTBA, TEXHOJIOTUU HE OY-
JIeT UMETh IOJIOKHUTENBHOr0 3K0OHOMUYeckoro 3¢ dexra. HeparronansHoe KUCIIOJIb30BAHUE WHBEC-
TULMN BiEYeT 3a co00M 3amMOpakMBaHHE PECYPCOB U BCIEACTBHE ITOrO COKpalleHHE 0ObEMOB
npou3BoauMoi npoaykiuu. Takum oOpa3om, 3¢pHeKTUBHOCTD MCIOJIB30BAHNS UHBECTULIUN UMEET
BAKHOE 3HAUYEHUE Il SKOHOMHUKHU: YBEJIMYEHHE MAaclITabOB MHBECTHUPOBAaHUS 0€3 OCTHKEHUS
OTIPENIETICHHOTO YPOBHS €ro 3(PPEKTUBHOCTH HE BEET K CTAOUILHOMY SKOHOMHYECKOMY POCTY.[1]

Ha naHHBIII MOMEHT SKOHOMHUKA MEPEXKUBAET IIyOOUYalIINi KpU3UC, YTO CKA3bIBAETCS BO BCEX
chepax ku3HU. [IpaBUTENHCTBO BCEMH CHJIAMM TIBITAETCSI MPEOJOJETh 3TOT KPHU3UC, OTHAKO
JOBOJILHO Oe3ycrnenHo. [lepunut 6roakera He O3BOJISIET IPABUTEILCTBY CIIPABUTHCS C KPU3UCOM
CBOMMH CHJIaMU, OHO BBIHYXKJIEHO IpHBJIEKaThb U JAPYrue CpeacTBa, NoMuMo Oromkera. I[lomoub
rocylapcTBy B IPEOJIOJIEHUH 3KOHOMHYECKOIO Kpu3Mca HIpu3BaHbl MHBeCTULMH. OKHUBIIEHHE
MHBECTULIMOHHOW JEATEIBHOCTA OCHOBHOE YCIIOBHE BBIXOJA U3 HBIHEIIHETO CUCTEMHOTO KpHU3UCa U
CO3JIaHUs IIPEANIOCHUIOK JIJIsl YCTOWYMBOIO SKOHOMUYECKOIO POCTa.

PeiHOYHBIN MeXaHU3M, JakKe pa3BUTHIN, a TeM OoJiee He CPOPMHUPOBABIIMICS MOJHOCTHIO, KaK
3TO UMEET MECTO B Halllell SKOHOMMKE, HE MOXET caM M0 ce0e CTUMYIMPOBATh U 0OecreynBaTh
MHHOBAI[MOHHYIO aKTMBHOCTb XO3SIMCTBYIOIIMX CYObeKTOB. OH JOJKEH JONOJHATHCS CHCTEMOI
Mep rocylapCTBEHHOI'0 BO3JCHCTBUS M0 CO3JAHUIO OJArONPUATHBIX YCIOBUH JUIsi MHHOBAIIMOHHBIX
IporeccoB. B COOTBETCTBMM € 3TMM B COBOKYIHOCTHM MEp pEryJIMpOBaHUs HHHOBALMOHHOU
AKTUBHOCTH HYKHO BBIJICJIUTH JIBa UX BUAA: N0 (POPMUPOBAHUIO OOLIEIKOHOMUYECKUX (HAKTOPOB U
YCIIOBUH, CIIOCOOCTBYIOIIMX HOBOBBEICHMSIM, U IO BO3JEHCTBUI0 Ha MHHOBALMOHHBIN IpOLECC.
[lepBas rpynma — 3TO Mepbl CONPSHKEHHOM peain3aliii CTPYKTYPHOM, MHBECTUIIMOHHOM, Hay4YHO-
TEXHUYECKOM, IPOMBIIUIEHHOW, arpapHOM, PETMOHAJIBHOW M BHEINIHEOKOHOMHYECKOM IOJUTHKH,
0a3upyromuecs Ha COYETaHUH MPSIMBIX U KOCBEHHBIX METOJI0B FOCY/apCTBEHHOTO BO3JIEHCTBUS Ha
JKeJarelbHble IPeoOpa3oBaHus B IPOU3BOIUTEIBHBIX CHIIAX.

B3aumonelicTBue MHBECTULIMOHHOM, CTPYKTYpHOH, HAay4HO-TEXHUYECKOW MOJIUTUKU TpedyeT
COTJIACOBAHMUS MX IPUOPUTETOB.

K npuoputeTHpIM CllelyeT OTHECTH T€ HaIlpaBIICHUS HHBECTUPOBAHMS, TJI€ JCHUCTBUE PHIHOYHBIX
(akTOpPOB MOXKET J1aTh PE3yJIbTaThl, HE COBIAAAIONINE C JOJTOCPOYHBIMU HALIMOHAIBHBIMU LIETISIMU.
B mnepByro ouepenp 3T0 IiiyOokas nepepabOTKa ChbIpbsi U TOIUIMBA, COCTABJISIOIIUX OCHOBY
AKCIOPTa, HAYKOEMKHUE MPOU3BOICTBA B 00JIACTU CO3/IaHUSI HOBBIX MaTepUaoB U KOMMYHHUKAIU,
BBICOKOTEXHOJIOTHYHBIN cekTop 3koHOMUKHU (BIIK, XumMuko-TexHosiornyeckasi mpOMBIIIIEHHOCTD,
MEMKO-0MO0JIOTHYECKas! IPOMBIILIIEHHOCTS). [2]

PecniyOnuka Kazaxcran siBisieTcst CTpaHoOl, B SKOHOMUKE KOTOPOW Ba)KHYIO pOJIb HUIPAET 3KC-
MOPT ChIPbsl. DTO CBUJIETENBCTBYET O HEAIP(HEKTUBHOM HCIHOJIB30BAHUU MMEIOILEroCs TEXHOJIOTH-
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YEeCKOro M IMPOU3BOJCTBEHHOro noTeHuuana. OJHOM M3 MPUYMH TAKOrO TIOJIOXKEHHS SBISETCS
MTOBCEMECTHOE ITPUMEHEHHE SKCTEHCUBHBIX METOJOB YIIPABIIEHUS IPOU3BOICTBOM, T.€. UpE3MEPHOE
MPUBJICYCHUE KPYIHBIX HHBECTUIMHU. [Ipu 3TOM Gosiee 60% Bcero o0bemMa MHBECTULIMA OCYIIECTB-
aseTcss B HEQTSIHYIO U Ta30BYyIO oTpaciu. VHBECTULMU B 3JIEKTPOIHEPreTUKY, YEPHYIO MeTall-
JYPTUIO U B MUILEBYIO MPOMBIIUIEHHOCTh COCTABIIAIOT puUMepHO 1o 8%. CToib HE palroHalIbHAS
CTPYKTypa MHBECTHIIMI B OCHOBHOW KamuTaja OObBSCHSAETCS, BO-TIEPBBIX, TEM, YTO MHBECTHUIIMH B
CBIPBEBBIE OTpaciu JaroT OBICTPYIO OTJady, a BO-BTOPBIX, TE€M, YTO 3alaJHble MHBECTOPHI HE
KEJIal0T MPEBPAIICHHs Ka3aXCTaHCKUX TOBAPOIIPOU3BOINUTENEH B KOHKYPEHTOB Ha MUPOBOM PBhIHKE
MIPOMBIIITIEHHON TPOIYKLIHH.

[IpuBiexkaTenbHOCTh CTpaHbl C TOYKHU 3pEHUsI OE30MACHOCTH MPUIIOKEHHS KamuTajla MOKET
ObITh onpezeneHa no «MexayHapo1HOH Kinaccu(uKauy KpeIuTHOTO pUCKa B CBSI3U € OOLIEIKOHO-
Muueckoi curyarnuein. [lo ganHo# knaccudukanum Kaszaxcran umeer 38 OayoB. J1o OoJbIIe,
yem y apyrux crpan CHI'. Onnako, oGmeskoHomuueckas cutyaiusi B Pecnybnmuke Kaszaxcran
OLICHUBAETCA, KaK «HIKE CPEJAHEro», a CTENEeHb KPEIUTHOIO pPHCKAa - KaK «IOBbIIIEHHas». B
OOJIBIIMHCTBE CTPaH MHUpa CYIIECTBYET MOHSATHE MHHOBAIIMOHHOTO M WHBECTULMOHHOTO KJIMMAaTa.
OHO OTJIMYAETCSI CIOKHOCTBIO M KOMILJIEKCHOCThIO. Ha Makpo ypoBHE 3TO NOHSTHE BKJIIOUAET TaKHeE
(bakTopbl, KaK MNOJUTHYECKass U SKOHOMHYECKAs CUTyallds B IMPUHUMAIOLIEH CTpaHe, a Takke
COLMAJIBHBIN KJIMMAT.

MHuorue mnpoOneMsl, ¢ KOTOpbIMU cTankuBaeTcsi KaszaxcraH B ycnoBUSX HHAYCTpUAIbHO-
MHHOBAI[MOHHOTO pa3BUTHUS HKOHOMHUKH, TaKHe KaK oOecreyeHHe SKOHOMHYECKOTO pocCTa,
OCYIIECTBJICHUE CTPYKTYPHOM TIEPECTPOMKH, pEHICHHE MpoOJeMbl 3aHATOCTH HACEJCHUs,
ofecrieueHre KOHKYPEHTOCIIOCOOHOCTH MPOAYKIIMA HA MUPOBOM PBIHKE U T.II. MOTYT ObITh CHSITHI B
pe3ysibTaTe UHHOBALIMOHHON JeATeIbHOCTU. VIHHOBAalIMOHHAS eSITENIbHOCTh TPeOyeT MpUBIICUEHUS
unBectuluil. Ilputox mHBecTHIMII 00YyCIOBIMBAaET HEOOXOIUMOCTh CO3JaHHUSI COOTBETCTBYIOLIECH
CUCTEMbl TOCYJApCTBEHHOI'O pEryJIMpOBaHUs, KOTOpas cMorja Obl OObEIUHUTH HAYyYHO-
TEXHUYECKUE, IPOU3BOJICTBEHHbIE, YIIPABJIEHYECKNE U (PMHAHCOBBIE MEPOTIPUSATHSI.

OTO NpUBOAUT K HEOOXOJMMOCTH (POPMHUPOBAHUS MEXaHU3Ma IPHUBJICUEHUS WHBECTHIIMH, C
MTOMOIIBI0O KOTOPOTO PErMOHbl CMOTJIM Obl KOHLIEHTPUPOBATh HA CBOEH TEPPUTOPUU HWHBECTULIUU
JUI pelIeHMs] BaXXHEHIINX COLMAIbHO-3KOHOMHMYECKUX mpolOsieM. [[ns mpuBliedeHHs] B peruoH
KPYIHBIX MHBECTOPOB PErMOHAIbHBIM BIJIACTSM HEOOXOJMMO IMPOBOIUTH OOJIBIIYI0 padoTy IO
CO3/IaHUIO B PETHOHE OJIArONMPHUATHOTO MHBECTHIITMOHHOTO KiMMarTa. [3]

Coznanue HE0O0XO0AMMOI0 MHBECTUIIMOHHOTO KJIMMAaTra COCTOUT M3 MHOTHMX B3aUMOCBSI3aHHBIX
KOMIIOHEHTOB. B mepByto ouepenb, 3710 (opMHpoBaHHE OJArONPUSTHOIO  HAJIOTOBOTO
3aKOHOJATENbCTBA, B YaCTHOCTH CHIKEHUE TOCYJAapCTBEHHBIX M MECTHBIX HAJOrOB JJIsi BHOBB
CO3JaHHBIX MPEANPUATUI C KPYIHBIMH MHOCTPAHHBIMU WJIM OT€YECTBEHHBIMU MHBECTHIHMAMH. Bo
BTOPYIO OY€pElb - CO3JaHUE HEOOXOIUMBIX MPABOBBIX MPEANOCHUIOK - MPUHATUE PErHOHATIBHBIX
3aKOHOB O IPEIOCTaBICHUN MHBECTOPAM JIOTIOJIHUTEIbHBIX TapaHTUN MO MOJIUTUYECKUM pUCKaM U
pHUCKaM, CBA3aHHBIM C U3MEHEHHEM HaJIOrOBOI'0 3aKOHOAATEILCTBA.

Baxxnyto posib B IpUBICYEHUN WHBECTUIMH - KAK MHOCTPAHHBIX, TAK U OTEUECTBEHHBIX, MPSMBIX
U TOPTQENbHbIX WIpaeT co3JaHue OJaronpusTHOTO HWHBECTUIHMOHHOTO HMHU/DKA pPETHOHAa B
CpeICTBax MaccoBOi MH(OpPMALIMK, YTO MUPOBOM MPAaKTUKE MOJIYYUIIO HA3BAHUE «PHIHKA XOPOIIUX
HoBocTel». OOpa3 JAMHAMUYHOM, XOpOILIO pa3BUBAIOLICICS 3KOHOMUKHU pEeruoHa, UHQGoOpMalus o
MIPUBJIEKAEMbIX HHBECTULUAX, pa3padaTblBA€MbIX U pPEATU3YEeMbIX HWHBECTULIMOHHBIX IPOEKTaX,
y4acTUU B HUX MEXJYHAapOJHBIX (PMHAHCOBBIX OpraHU3alUil - BCE 3TO MPUHOCUT MOJIOKUTEIHHOE
SKOHOMMYECKUE PE3YIbTATHI.

OpHMM W3 HMHCTPYMEHTOB IIMPOKOr0 HMH(OPMUPOBAHUS O BO3MOXKHOCTAX, MOTPEOHOCTAX U
UHTEpecax peruoHa spisierca cerb Murepuer, WuTepHer Haubosiee T100anbHBIA, OTKPBHITHIH,
MHTEPAKTUBHBIA KaHaj MPUBJICUECHUS MHBECTUIMM U IPSIMOro OOLIEHHS ¢ MOTEHUUAIbHBIMU HapT-
Hepamu. MHbOopMaIMOHHbBIN cepBep perHOHAIBHON aIMHHUCTPAINH JOJDKEH COJepKaTh HHGOpMa-
LU0 O reorpauyeckoM IMOJIOKEHUH, MOJUTUKO-COLIMAIbHOM YCTPOWCTBE, IeMOoTpaduiyeckoM U
SKOHOMHMYECKOM COCTOSSHUM peruoHa. [lpencraBuTh pervoHalibHblEe NPEAIPUATHS U TPOEKTHI,
npeiaraeMple JUIsl IPUBJICUYEHNS HHBECTUPOBAHUS.



Ka3 ¥y xaoapuvicel. Dxonomuxa cepusicor, Ne 2 (78). 2010 5

B kadecTtBe COCTaBJIAIOIIMX WHBECTULMOHHON MPHUBJIEKATEIBHOCTH MOKHO BBIIEIUTH JBE
CaMOCTOSITENIbHBIE XapaKTEPUCTUKN: NHBECTULIMOHHBIN MOTEHI[MAJ U UHBECTULIMOHHBIN PHUCK.

WMHBecTULIMOHHBIN MOTEHIIMANl YYUTHIBAET OCHOBHBIE MAaKpPOIKOHOMHUYECKHE XapaKTEPUCTUKH,
HACBILLIEHHOCTh PeruoHa (pakTOpaMH MPOU3BOJICTBA, MOTPEOUTENBCKUN CIPOC HACEIEHUS U JIpYyTrHe
nokasareny. VHBECTUIIMOHHBIN MOTEHIMAJl PerruoHa CKJIAJIbIBA€TCS M3 BOCBMH YacTHBIX IOTEH-
L[UAJIOB:

*  PECYPCHO-CHIPHEBOTO (CpeaHEB3BEIICHHAs 00ECIEYCHHOCTh 0aTaHCOBBIMH 3ariacaMu OCHOB-
HBIX BUJIOB IPUPOHBIX PECYPCOB);

*  TPYAOBOTO (TPYIOBBIC PECYPCHI U UX 00pPA30BATEIBHBIN YPOBEHB);

* IPOMU3BOJCTBEHHOIO (COBOKYIHBIM PE3yNbTaT XO3SMCTBEHHOW NESATENHOCTH HACEJICHUS B
peruone);

* HMHHOBAllMOHHOTO (YpPOBEHb pa3BUTHS HAyKM U BHEJIPEHUs JIOCTHKEHHM Hay4yHO-
TEXHUYECKOTO MPOTPecca B PETHOHE);

*  MHCTUTYLIMOHAJBHOTO (CTENEHb PA3BUTUS BEIYLIUX HHCTUTYTOB PHIHOYHON SKOHOMUKH);

*  UHPACTPYKTYPHOIO (PKOHOMHKO-reorpauueckoe IMOJI0KEHUE pPErdoHa M ero HH@pa-
CTPYKTypHasi 00€CII€4eHHOCTb);

* (unra"COBOrO (00HEM HATOTOBOM 0a3bl U MPUOBLIILHOCTH MPEANPUATAN PETHUOHA);

*  NOTpPeOUTENbCKOTO (COBOKYITHAS MOKYIATeNbHAs CIIOCOOHOCTh HACEJIEHUS PETHOHA).

JlanHasi MeTo/AMKa OLEHKU MHBECTHIIMOHHOTO MOTEHIIMAJIA MOJI0KEHA B OCHOBY OIpEAETICHUS
MHBECTULMOHHOTO KJIMMaTa, KOTOPBIM XapaKTepu3yeTcs €lle ¥ MHBECTUIMOHHBIM PHCKOM, BKJIIO-
YaroIIUH CIeYIOIINE OCHOBHbBIE BUbl PUCKOB:

*  SKOHOMHYECKHH (Y4UTHIBAET TEHACHLHUH B SKOHOMUYECKOM Pa3BUTHH PETHOHA);

* (uHAHCOBBIN (OTpaXkaeT CTENEeHb COATAHCUPOBAHHOCTU PErHOHAIBHOIO Or0JKeTa U (PUHAH-
COB MPEANPUATUI);

*  TOJIMTHYECKHH (Oompenensercs ¢ y4eToM IMOJIMTUYECKHX CUMIIaTUN u30Hupatenel, aBTopu-
TeTa MECTHOM BJIAaCcTH);

*  COLMAJIbHBIN (YYUTHIBAET YPOBEHb COLUATLHON HANPSKEHHOCTH);

*  DKOJIOTMYECKUH (YUUTHIBAET YPOBEHB 3arpsA3HEHMS OKPYXKAIOIIeH cpeibl);

*  KPUMUHAJIbHBIN (OTpa)kaeT ypOBEHb IPECTYIIHOCTU B PETHOHE);

*  3aKOHOJATEJbHBIN (YUUTHIBAET IOPUANYECKUE YCIOBHS HHBECTUPOBAHMUS).

BenuunHa MHBECTULIMOHHOTO pPHCKAa IMOKAa3bIBAET BEPOSITHOCTh NMOTEPU HHBECTHLMH U JJOXO-
7ia OT HUX.

WNHuTterpamus ”HHOBAIIMOHHOW M MHBECTUIIMOHHOM ACSITEIIBHOCTH OYAET YCIEIIHOW TP UCIIOJIb-
30BaHUU BO3MOXKHOCTU CTPAxXOBBIX W JIM3MHIOBBIX KaMIAHUM, MHBECTUIIMOHHBIX U TEHCHOHHBIX
(OH/IOB, HMHCTPYMEHTa pBIHKA LIEHHBIX OyMmar, JEHEKHbIX BKJIAJ0B HACEJIEHUsS U CpEACTB
npennpusatus. Jns noBeieHUs 3G (GEKTUBHOCTY HHHOBAIIMOHHOM J€ATEIbHOCTH HEO0OXO0IUMO
OCYIIECTBIISITh CTPATETHUECKOE YIIPABICHHUE €0 HAa BCEX YPOBHAX YIPABICHUSI SKOHOMHKHU. [4]
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by Makanaza WHBECTUIMSIBIK-WHHOBAIMSIIBIK TYPFBIABIFEI Kazakcran Pecmy0/MKachl S5KOHOMHKACHIHBIH JdaMy
poIieci, )kaHa jkoiiza xahaHmaHy KapacThIPBLUIFaH.

sekok

In article the investment policy who solves many problems which Kazakhstan in the conditions of industrially-
innovative development of economy, such as maintenance of economic growth, realisation of structural reorganisation,
the decision of a problem of employment of the population, maintenance of competitiveness of production in the world
market faces is considered.



