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central place is the state budget in the financial system — it is the largest pool of money that the government uses to
finance its operations. Due to its special situation the state budget interacts with other parts of the financial system,
providing them with necessary support.
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YIPABJEHUE UHBECTUIIMOHHOM JEATEJBLHOCTBIO IIPEANPUATHI

KitoueBbIM  (pakTOpoM, OIpEnesSIONIMM BO3MOXKHOCTh CTa0MIM3allMM M MOCJEIYIOIIETo
SKOHOMHUYECKOI'O pOCTa, SIBISETCS BBICOKAas MHBECTULMOHHAS AaKTUBHOCTh. OCYILIECTBIISIEMbIE B
Kaszaxcrane »skoHOMHMueckne pedopMbl CYLIECTBEHHO H3MEHWIM IpaBOBO€ (PUHAHCOBO-
SKOHOMUYECKOE U COLMAIBHOE MOJI0KEHUE OCHOBHOTO 3B€HA HAPOJIHOTO X035MUCTBA — MPEANPUSITHS
(opranmzanmm), €ro CTaTyCc B CHUCTEME XO3SWCTBEHHOTO M TpakJaHCKoro obopoTa. Bmecto
Mpeo0afaBIINX paHee BO BCEX OTPACISIX SKOHOMHKHU MPEANpUITUN (OpraHHU3alfii), OCHOBaHHBIX
Ha TOCYJapCTBEHHON COOCTBEHHOCTH, BO3HHMKIM M (PYHKIMOHUPYIOT MHIIHOHBI HpPEIpUITHHA
(opranuzanuii), 6a3upyromuxcs Ha YaCTHOM, CMEIIaHHOM aKIMOHEpHO# coOcTBeHHOCTU. Bee 3To
MOBJIMSJIO HA U3MEHEHHE MEXaHHW3Ma YIpPaBJIEHUS U OpraHU3allMi WHBECTUIIMOHHON JEeSTeIbHOCTH
KaK OCHOBBI IKOHOMHYECKOTO POCTa, Ha MOBBIIICHHE KOHKYPEHTOCIIOCOOHOCTH OpraHU3alluil H
SKOHOMUKH B IIEJIOM.

[Ipesunent pecnybnuku H.A. Hazap6aeB B cBoem [locnanuu Hapony Kazaxcrana B kauyectBe
OJIHOTO M3 OCHOBHBIX IIPUOPUTETOB pa3BUTUS OOIIECTBA BBIACIAET 3KOHOMUYECKHI poOCT,
0a3upyIOUINiiCsT Ha OTKPBITONH pPHIHOYHOM SKOHOMHKE C BBICOKHM YPOBHEM HMHOCTPAaHHBIX
WHBECTHLIMH W BHYTPeHHHUX cOepexeHnil. [lomuTHKa TNpHUBICYEHUS HHOCTPAHHOTO KalHMTasa
UCXOJUT U3 00IIeil 5KOHOMUYECKO cTpareruu pa3BuTus Kazaxcrana. J[eCTBUTENBHO, B yCIOBUSIX
cyBepeHHOro KaszaxcraHa WHBECTHIIMM BBICTYNAIOT MOUIHBIM 3KOHOMHUYECKHM, (UHAHCOBBIM
WHCTPYMEHTOM, OKa3bIBAIOILIMM OIPOMHOE BJIMSHUE HA Pa3BUTHE BCEl SKOHOMHKHU CTPAHBI B LIEJIOM.
B cBsI3u ¢ 3THUM aKTyalau3upyIOTCS BOMNPOCHI NPUBJIEYEHHUS B CTPaHy BHYTPEHHMX M BHEIIHHUX
(MHOCTpaHHBIX) UHBECTHUIINNA, BRIPAOOTKH ACHCTBEHHON MHBECTHIIMOHHOW MOMUTHKU MPEIIPUIATAN
Y OpraHM3aluii o UX pallMOHAIBHOMY HCIOJIb30BaHUIO U ()YHKIIMOHUPOBAHHMIO.

[lo MHeHuIO 3amagHbBIX O3KCIEPTOB, HMHBECTULUMOHHBIM kKiumaT B Ka3zaxcrane B wLenom
ONarompusATHBIN, HO CEphe3HBbIC NPErpaabl B BUAE OIOPOKPATUYECKHX MPENOHOB, (PHMHAHCOBBIX
PUCKOB, HEIOCTAaTKOB B HAJIOTOBOM 3aKOHOAATENICTBE M aJMHUHHUCTPUPOBAHUHU, HEIOCTATOUHO
pa3BUTON TPaBOBOW HMH(PPACTPYKTYpbl B cepe cTpaxoBaHHUs, 3aJIOTOB M T.JI. MOTYT HayaTh
CIAEpKMUBAaTh MPOLECC MPUTOKA MHOCTPAHHOIO KamuTala W WHBecTHLM. C Apyrod CTOpPOHBI,
Kaszaxcran cuutaercss [uisi 3apyOeXHBIX HMHBECTOPOB IPUBJIEKATEIbHBIM PHIHKOM IO CaMbIM
0a30BBIM MapaMeTpaM JAENOBOr0 KiIUMaTa: pPECIyOIMKe CBOWCTBEHHBI KpPYIHBIA PHIHOYHBIN
MOTEHIMAJ, W300WINe TPHUPONHBIX W TPYAOBBIX pecypcoB. [loTeHnmanbHas TpPUOBUIBEHOCTH
WHBECTUIMI BBICTYIMAET CYIIECTBEHHBIM (AKTOPOM Jisi WHBECTOPOB, OKUIAIOUIMX MONTYYHUTh
OompIie mpuObUTH OT MHBecTULINM B Kazaxcrane.

B nacrosimee Bpems PecmyOnuka Kazaxctan ynenser Ooinbllioe BHHUMAaHHE YKPEIUICHUIO U
pPa3BUTHIO MHOIOCTOPOHHMX CBsi3ell ¢ rocynapcrBamu llentpanbHoit Aszuu. [lpoGnemsr —
MOJIMTUYECKUE, SKOHOMUYECKHE KYJIbTYpPHBIE, SKOJOTMYECKHE Yy HAIIUX TOCYJapCTB BO MHOIOM
COBIMAJal0T. DKOHOMMKA TOCYIapCTB CBsI3aHa U UMEET B3aUMHOE BIIUSHUE.

JInst aydmero pa3sBUTHS 3KOHOMHMK TOCYJApCTB, MHTETPALMA B MUPOBYIO SKOHOMHKY CIIETYET
YCKOPEHHBIM TEMIIOM pa3BUBATh JaHHBIH KOMIUIEKC.

Jlnig aTOM 1enu HeoOX0AUMO MPUBJIEKaTh MHBECTULIMN: BHYTPEHHHUE U BHEILIHUE.

B ycrnoBusix coBpeMeHHOH TpaHchopMamuu COlMaTbHO-ODKOHOMUYECKOH cucTeMbl Kazaxcrana
Ha OJHO W3 MEPBBIX MECT BBIABUTaeTCs MpoOeMbl 0OecreyeHus YJKOHOMUYECKOTO POCTa,BO BCEX
OTpacisiX HapoJHOTO Xo3siicTBa. s pemieHus 3Toro He0OXOAWMO MPUBJICUEHHE 3HAYUTEIBHBIX
VMHBECTHUIIMOHHBIX PECYPCOB B PEAJIbHBIN CEKTOP SKOHOMHUKH.
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B Hacrosmee Bpems oskoHomuka KazaxcrtaHa HaxoguTCs Ha JTane Iepexona  oT
HSKOHOMHYECKOr0 TMOAbeMa K MEPUOJY YCTOHYHMBOTO IKOHOMHUYECKOTO POCTa, YTO O0YCIOBIMBAET
pOJib U 3HAUEHUE HWHBECTUIIMOHHBIX IPOLIECCOB KaK KIIOYEBBIX (PAKTOPOB, OINPEACISIOIINX
JUHAMMKY KaluTajga B 3KOHOMHUKE, TEMIIBI U XapaKTep IKOHOMUYECKOTO pOCTa.

Bwmecte ¢ TeM Ha AMHAMUKY MHBECTULMH B S)KOHOMHUKE Ka3axcraHa HakIaabIBAETCSI MHOXKECTBO
MIPOIIECCOB, CBSA3AHHBIX ¢ OCOOEHHOCTSAMHM (DOPMUPOBAHMS PHIHOYHON SKOHOMHUKU M IMOBEICHHEM
XO3SICTBYIOIMX CYyObEeKTOB. B CBSI3u ¢ 3TMM 4pe3BbIYAlHO aKTyaJbHBIM SBISIETCS H3Yy4YEHHE
(akTOpOB M XapakTep MHBECTUIMOHHOrO moBelneHUs KazaxcTaHCKMX KOMIaHuWM, oOmme
3aKOHOMEPHOCTH B IMHAMUKE UX UHBECTULIUH.

[Ipy 3TOM NpeuMyIECTBEHHO 3a CYET COOCTBEHHBIX CPEJICTB KOMIIAHMHM OCYILECTBIISETCS
0OHOBJICHHE TIPOM3BOJICTBEHHBIX MOIIHOCTEH, 000PYAOBAaHHS U TEXHOJIOTHHA.

OnHoit M3 BaxkHeMmMX cdep AesITenbHOCTH 000K (GUPMBI SBIAIOTCS WHBECTHLIMOHHBIE
ONEpaLMH, T.€ ONEPALMH CBA3AHHBIE C BIOKEHUEM JCHEKHBIX CPEACTB B PEAIM3ALMIO IIPOEKTOB,
KOTOpble OyayT oOecreuuBaTh MOTy4YeHUE (PUPMOI BBITOA B TEUEHHE MEPUOJA, MPEBBIIIAIOIIETO
OJIMH T'OJI.

B KoMMepuecKol IPAKTUKE MPUHATO pa3ianydaTh CIETYIOIINE TUIIbl MHBECTULUI:

1) uaBecTUINH B (PU3NIECKHE AaKTUBBI

2) UHBECTUIIMH B JCHEKHbIC aKTUBBI

3) UHBECTHUIIMU B HEMATEPUATbHBIC AKTHUBBI

MHBecTHpOBaTh MOKHO KaK MOJHBINA HAyYHO-TEXHUUYECKUH M MPOU3BOJCTBEHHBIH LUK (HayKa-
TE€XHUKA-TIPOU3BOJICTBO), TaK W €ro 3JEMEHTbl (CTaguu): HAay4HbIE MCCIEAOBAaHUSA, HPOEKTHO-
KOHCTPYKTOPCKHE pPa0OThl, pPACHIMPEHHE WM PEKOHCTPYKIMS JEHCTBYIOIIEro MpPOM3BOJICTBA,
OpraHu3alisl HOBOTO MPOU3BOACTBA UJIU BBIITYCK HOBOW MPOAYKIMH U T.J.

OObeKThl HMHBECTULMI MOXHO pa3IuyaTh Kak [0 MacmrabaM IpoekTa, Tak U IO
HaIIPaBJICHHOCTH IIPOEKTOB.

ITo macimTabaM NPOEKTOB Pa3IMYaAIOT: MaJIble POEKTHI U METAIIPOCKTHI.

Masble TpOEKThl HEBEIMKHM M0 MacmTaldy, MpOCThl M OrpaHuueHsl oObemamu. Tak, B
AMEpPUKAHCKON MPAKTUKE KAIMUTAIOBIOXKEHUS cOCTaBIAOT 10-15 MaH. gosmapoB, Tpyno3aTpaThl —
40-50 TeIC. YeI.-4acoB.

MeranpoekTsl — 3TO LEJIEBbIE NPOTrpaMMbl, COAEP)KAIUE MHOYKECTBO B3aMMOCBSA3AHHBIX
MIPOEKTOB, OOBEIUHEHHBIX OOINEH IEbl0, BBIACICHHBIMU pecypcaMH M OTIYIICHHBIM Ha HUX
BBINOJIHEHUE BpeMeHM. Takue mporpamMmsl MOTYT OBITh MEXIYyHapOAHBIMH, IOCYJapCTBEHHBIMH,
HallMOHAJIBHBIMU, PETUOHAIILHBIMU, MEXOTPACIEBBIMU, OTPACIEBBIMUA U CMEIIAHHBIMH.

CoxpaHeHne W pa3BUTHE CBOErO INPOU3BOACTBEHHO-DKOHOMHUYECKOIO TOTEHIHUANA SBISECTCA
ONHOM M3 BaXHEHIIMX CTOPOH IMPOU3BOJICTBEHHO-XO3SUCTBECHHOU MACATEIBHOCTH IIPEANPUATHS.
JleATebHOCTD NPEANPUATUS B TOM HAIIPaBICHUH HA3bIBACTCS MHBECTULMOHHOMN NEATEIBHOCTBIO.
B cootBerctBun ¢ 3akoHom PK «O rocynapcTBeHHON NOIAEPKKE NPSIMBIX MHBECTULUN» I0]
VHBECTUIMOHHOMN JEATCIBHOCTBIO IOHUMAETCS MIPEANTPUHUMATEIBCKAs NE€ATEIbHOCTD, CBSI3aHHAs C
IIPOLIECCOM OCYILECTBICHNUS] UHBECTULIUN.

Kak u3BecTHO, B IepBbIE TOABI HE3aBUCUMOCTH KazaxcraHa, B CBS3U C )KECTOYAUIIUM KPU3UCOM
U BBICOKOH MHQUsALMEH pecnyOiinka He MOrja ObITh NPUBJIEKATEIBHON CTPAaHOW C TOYKH 3pEHUS
IIPUBJICYEHHUS] MHBECTULIMN KaK OT€YECTBEHHBIX, TAK U HHOCTPAHHBIX.

B 371011 cBA3M, B mociaeayoolme roJpl, SKOHOMHUYECKas crpaTerus Kaszaxcrana 3akirodanach B
JOCTH)KEHUM CTaOMIN3allM MAaKpOIKOHOMUKH, YTO O3HAYAET COKpAILIEHHE JeQHIUTa OroKeTa U
IIOCJIEIOBATEIILHOE IIPOBEICHUE JKECTKOM MOHETApHOM M KPEAUTHOW IIOJIMTHKM B  LEIAX
MOJIaBJIEHUS BBICOKON MH(IIALUH.

MHorue ydeHble SKOHOMUCTHl M IPAKTUKU IMOABEPTalOT CEPhE3HON KPUTHKE 3Ty IOJIUTHKY.
OpHaxko HanO MOMHUTH O TOM, 4TO Haule [IpaBUTENBCTBO HE MPOBOIMIO MOHETAPHYIO IOJIUTHKY B
YHCTOM €€ BHUJIE, TOJIBKO 3a CUET OTPAHUUYEHUS IE€HEKHONU MaCCHI.

HecmoTtps Ha Tsokeneiiiee pUHAHCOBOE MOJI0XKEHUE, TOCYAAPCTBO OKAa3bIBAJIO CYIIECTBEHHYIO
(UHAHCOBYIO TOJJIEPIKKY pEaIbHOMY CEKTOpPY 3KOHOMMKH. BBUIH co31aHbl 0coOble (PMHAHCOBBIC
WHCTHUTYTBI:
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- DOkcuMOaHK — Ui (PMHAHCUPOBAHHUS MHBECTHUIIMOHHBIX M COIMAJBHBIX IMPOEKTOB, OOBEKTOB
MaJioro U CpeHero OusHeca;

- PeaGmuranmonHsiii 6aHK — Ui MPOBEACHUS CaHAMKM W PEalJIMTAlMHA TOCYIApCTBEHHBIX
NPEANPUATHH;

- ®oHn (GUHAHCOBOW TOIJNEPKKH CEIBCKOTO XO3SHCTBA — ISl (PMHAHCHPOBAHUS HYK]
CEJIbCKOT0 TOBAPOIIPOU3BOAUTEIS.

B wactHOCTH, TONTBKO B 2006 TOMY Ha 3TH IEJIH HAIIPABJICHO M3 OFOKETHBIX CPEACTB 26,9 Mip/.
TEHre, B T.4. Ha Pa3BUTUE arponpoOMBIIUICHHOTo Komuiekca — 9,8 mipza. tenre. Kpenuts
DKCUMOaHKy cOCTaBWIM 3,6 MiIpJl. TeHre, a PeabunuraiimoHHoMy 6aHKy — 5,8 MIIp. TT.

Ha mHauvanbHOM »3Tame OTCYTCTBME pEaJbHOIO COOCTBEHHHMKAa IIPUBEIO K TOMY, YTO
PYKOBOJIUTENN NPEANPHUATHN, TIOTYIHB SKOHOMUYECKYIO CBOOOTY, MPAKTHYECKH HE HECIIH HUKAKOM
HSKOHOMHUYECKOHW U YrOJIOBHOM OTBETCTBEHHOCTH 3a PE3yJbTaThl CBOEH (PMHAHCOBO-XO0351HICTBEHHON
JesITeIbHOCTH. MHOTHE W3JIaHHBIE 3aKOHBI HE padOoTaiH, IMMOCKOJIBKY HE OBLI BBIPAaOOTaH YETKHUU
MEXaHU3M UX UCIIOJIHEHHS U KOHTPOJISL.

CuMOM03 KOMaHJHONM M PHIHOYHOW SKOHOMMKHM, HECOBEPILIEHCTBO 3aKOHOJATENIbHON Oa3bl
co3zano OJarolaTHyIo MOYBY JAJS KOPPYIIMH, B3SITOYHUYECTBA U PACXMILEHHUS TOCYAapCTBEHHON
coOcTBeHHOCTH. Ha rocynapCTBeHHBIX NpEANPHUATHAX Tajaa MpOW3BOJACTBEHHAsS M (pUHAHCOBas
JTUCLUIUINHA.

MHorue pyKOBOJUTENIH TOCYNApPCTBEHHBIX MPEINPUATHI, HE MMes MOHATHS O MapKETHHTE,
BBIBO3WJIM 32 pyOex OyKBaJIbHO 3a OECLIEHOK BCE, YTO MOXHO ObLJIO MpOJaTh: MPOU3BOJUMYIO
MIPOAYKIHIO, CHIPhE, MaTePUAIIbI, METAJUIOJIOM, U IPYTHE MaTepHaIbHBIC [IEHHOCTH.

B pesynbTare rocynapctBo Hecao 0oJblIne NOTepU. AHAIOTHUHBIE MTPOLECCH] TPOUCXOUIN He
Tonbko B KazaxcraHe, HO M BO BCEX CTpaHaX C MEPEXOAHOH SKOHOMHUKOW, YTO TOTBEPKAAIOT
00BEKTUBHYI0 HEU30€KHOCTh ITUX HETaTUBHBIX SIBICHUI U U3JIEpKEK ePEeX0HOr0 Meproa.

B a9T01i cBs3H, B LEJSX MPOABIKEHHSI COIMATBHO-DKOHOMHYECKIX pedopM, 3a MOCIETHNE TOIBI
ObUIM TIOATOTOBJIEHBI OJIOK 3aKOHOB I10 BONPOCAM 3KOHOMHUYECKOM peopMbl, (UHAHCOBOH,
0aHKOBCKOM M MHBECTHLMOHHOH. Pepopmbl ctanu mpuobperars Bce O6osee CUCTEMHBINH XapakTep.
IIpexne Bcero, OHM HalEJIEHbl HA CO3JJaHKE OJIArONPUATHBIX YCIOBUN AJIS pa3BUTUS IPOU3BOJCTBA,
UHPPACTPYKTYPHI U IPUBIICUECHUS] HHBECTHUIIHH.

1. [Tocnanne Hapony Kazaxcrana. [Ipesunent pecnyonuku H.A. Hazapbaes.
2. 3axoH PK «O rocymapcTBeHHON TOAAEPIKKE TPSIMBIX HHBECTHIIHI.

kg
Makanana MeMJIEKETKe IIeTe] MHBECTHULMSUIAPBIH IIIKI )KOHE CBIPTKHI TapTyAbIH Moceienepi KapacTblpiasbl,

MeKeMeJIep MeH KOCIIOpbIHIapAa WHBECTHLUSIIBIK, CascaTThl BIKMAJBI JKacay apKbLIbl OJNapbl KAIbINTACTHIPY JKOHE
THIMJI Naianany Macesnenepi Ty>KbIpbIMIaabl.
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In article authors consider attraction questions in the country of internal and external (foreign) investments,

developments of an effective investment policy of the enterprises and the organizations on their rational use and
functioning.

1. A. Ypmemobaesa

INIEPCHHEKTHUBBI PABBUTUSA KAZAXCTAHCKOI'O BAJIIOTHOI'O PBIHKA

Hecmotps Ha TO, uTo cnennduka KazaxctaHa cocTOUT B TOM, UTO OH 00OJafaeT yepTaMu Kak
pa3BUTOM CcTpaHbl (BceoOIIasi TpPaMOTHOCTh HACENICHMs], IIUPOKasi CETh HAYYHO-HCCIIEI0BATEIb-
CKHX YUYPEXKICHHI, KOCMHUYECKHE MCCIIEeI0OBaHMs), TaK U pa3BUBAIOIEiCs (ChIpbeBasl HAMpPaBIICH-



