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MMAHJIEMUS KAFTAVBIHIATBI
IDJIEMJIIK 9 KOHOMHUKA

Section 1
THE GLOBAL ECONOMY
IN A PANDEMIC

Paznen 1
IJTIOBAJIBHASA DKOHOMHUKA
B YCJIIOBUSX ITAHAEMHUH
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M. Tynerenosa

Kazaxckuil HallMOHAIBHBIM YHUBEPCUTET UMeHH anb-DPapadu,
Kazaxcran, . Anmartsl, e-mail: ms.tulegenoval 7@gmail.com

TAOBAAbHbIN LUMKAUYECKUI MEPEXOA, — 2020:
TEOPUSA U METOAOAOTUA

Mpowao 100 AeT (C yueToM KOAMYECTBA AHEM B AYHHOM MecCsLE) C Tex Mop, Koraa 06BaA akumi
KPYMHEeMMX KOMMAHWMIA Ha MMPOBbIX GMp>kax CTaA HadaAom Beaumkoit Aenpeccum 1929-1933 rr.
DoHAOBbBIE PbIHKM — 3TO CBOeoOpasHas AakMycoBasi OGymara, MpOSIBASIOLIAsS M3MEHEHUs B MUpe.
CobbITHSI TEX AET BbISIBUAM HECTTOCOBHOCTb PbIHKA MOAAEPXKMBATH MOAUTIKOHOMMYECKOE paBHOBECUE
B AOATOCPOYHOM MEPUOAE M HEM3OEXKHOCTb MMPOBbLIX LIMKAMYECKMX Kpu3ucoB. O Hauyane HOBOro
FAOGAABHOIO LIMKAQ CBUAETEALCTBYIOT COObITUSI HA MUPOBbIX (DOHAOBBIX pbiHKax B Hadaae 2020 roaa.

[ToBOAOM AASI HauaAa cOBpeMeHHOro MumpoBoro kpuauca ctan COVID-19, paspasuBlimiics B
KoHue 2019 roaa B Kutae 1 pacnpoCTpaHUBLLMIACS MO BCEMY MMPY, CBA3aHHOMY HUTSIMM FAOOGAAbHOM
MOBUABHOCTM HaceAeHusl. Ho NoBoA - He IBASETCS MPUUMHON.

LleAb unccaepaOBaHMS — BbISIBUTb MPEAMOCHIAKM, TMPUUYMHBI U MOCAEACTBMUS  COBPEMEHHOIO
rAOGAABHOI O LIMKAMYECKOro nepexoaa. OCHOBHast MPUUMHA KPOeTCst B 060CTPSIOLMXCS MPOTUBOPEUMSIX,
CAEPXKMBAIOLLMX peaAn3aLmio  AOCTMXKEHMIA HOBbIX TEXHOAOTWMM, POXAEHHbIX MHEPOPMaLMOHHOMN
peBoAtoLMeN B KOHLe XX Beka.

MeToAO0AOrMUEeCcKo OCHOBOWM MCCAEAOBAHMS SIBASIOTCS OCHOBHbIE NMOAOYKEHWNS HAYYHOIO HACAEAMS
M 3BOAIOLIMOHHbIE M3MEHEHUS TEOPUM LUMKAMYHOCTM U KPU3MCOB B HOBbIX YCAOBMSX; MCMOAb30BaHbI
METOAbI HABGAIOAEHUS, EAMHCTBA MCTOPUYECKOrO M AOTUYECKOr0, CPABHEHMS 1 DKCTPAMNOAILMM.

Pe3yAbTaTbl MCCAEAOBaHUS MPOCAEXMBAIOTCS B CAeAyiOleM. AMHAMWMUYHOE 3KOHOMWYECKOe
paBHOBECME OMPEAEASeTCS COAAAHCMPOBAHHOCTLIO BCEM CUCTEMbI  PEeCcypcHOro obecrneveHms:
MH(OPMALIMOHHOI0, COLIMAAbHOIO, 3KOAOTMYECKOro, AYXOBHOrO, MaTepuaAbHoOro. HapyweHus B
CUCTeMe MPOSIBASIIOTCS B LIMKAMYECKUX Crasax. B aTom acnekte KasaxcraH octaeTtcs B uMcae Hanbonee
YSI3BUMbIX CTPaH, YTO 06YCAOBAEHO PIAOM OOBEKTUBHbBIX M CyObEKTUBHbBIX (DAKTOPOB.

KatoueBble cAoBa: rAOGaAbHbIA LMKAMYeckuin nepexos, COVID-19, cuctema npoTMBOpEYnii,
umdpoBast TpaHcopmMaLms, MPUUUHBLI U 0COBEHHOCTM COBPEMEHHOM peLeccmu.

M. Tulegenova
Al-Farabi Kazakh National University, Kazakhstan, Almaty, e-mail: ms.tulegenova17@gmail.com

Global cyclic transition — 2020: theory and methodology

100 years have passed (taking into account the number of days in the lunar month) since the col-
lapse of the largest companies stocks on world exchanges marked the beginning of the Great Depression
(1929-1933). Stock markets are a kind of litmus paper showing changes in the world. The events of those
years revealed the inability of the market to maintain a political economic equilibrium in the long run and
the inevitability of world cyclical crises. The beginning of a new cycle is evidenced by the events of the
beginning of 2020 in global stock markets.

The reason for the beginning of the modern world crisis was COVID-19, which erupted at the end of
2019 in China and spread throughout the world, connected by the threads of global population mobility.
But that is not the reason.

The purpose of the study is to identify the prerequisites, causes and consequences of the modern
global cyclic transition. The main reason lies in the escalating contradictions that hinder the implementa-
tion of the new technologies achievements born by the information revolution in the end of 20th century.

The methodological basis of the study is the main provisions of the scientific heritage and evolution-
ary changes in the theory of cyclicality and crises; observation, unity of historical and logical, comparison
and extrapolation methods used.

The results of the study can be traced in the following. Dynamic economic equilibrium is determined
by the balance of the resource support system: informational, social, environmental, spiritual, material.
Disturbances in the system are manifested in cyclical recessions. In this aspect, Kazakhstan remains
among the most vulnerable countries, due to a number of objective and subjective factors.

Key words: COVID-19, new economic cycle, digital transformation, features of the modern reces-
sion, sustainable development.
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M. TynerenoBa

M. TyaereHoBa
OA-Mapabu atbiHaarbl Kasak, YATTbIK yHuBepcuTeTi, KasakcraH, AAMarthi K., e-mail: ms.tulegenoval7@gmail.com

JXKahaHAbIK, LMKAAIK aybicy — 2020: Teopusi MeH dAicTeMeci

OAeMAIK BMp KarapAarbl ipi KOMMAHMUSAAP aKUMSAAPbIHBIH KYAAbIPaybl 1929-1933 >KbIAAAPAAFbl
YAbl Aenpeccusitbib, 6actaybl 6oaraHHaH 6epi 100 >KbiA 6TTi (ar KyHTi36eci 6orbiHLIa). Kop 6GupykarapbiH
SAEMAETI e3repicTepAl KOpCeTeTiH AaKMyC KarFasbl peTiHae Kapactbipyra 60Aasbl. COA SKbIAAAPAAFDI
OKMFaAap HapbIKTbIH Y3ak Mep3iMAi MepcrekTMBasa CasiC 3KOHOMMKAABIK, Tere-TEHAIKTI cakTan
AAMaMTBIHABIFbIH KOHE SAEMAIK LIMKAAIK AQFAAPBICTAPAbIH 60AMaN KAAMANTbIHABIFbIH KepceTTi. YKaHa
skahaHAbIK, UMKAAIH GacTaaybl 2020 KblAAbIH 6ACbIHAQ SAEMAIK KOP HapbIKTAPbIHAAFbI OKMFaAapAAH
KOpiHeA|.

Kasipri aanemaik AaraapbICTbiH 6acTaAybiHbiH cebebi — Kpitanaa 2019 >KbIAAbIH asgFbiHAQ MariAQ
BGOAFaH >k8HE XaAbIKTbIH XKahaHABIK, YTKbIPAbIFbIMEH GariAaHbICTbI GyKiA aaemre TapaaradH COVID-19.

3epTTeyAi MakcaTbl Kas3ipri 3amaHfbl ahaHAbIK, LMKAAIK aybICYAbIH, aAFbILLIAPTTAPbIH, cebenTepi
MeH CaAAapblH aHbikTay. Herisri ceben — XX facbipAblH COHbIHAAFbI aKMapaTTbiK, PEBOALMSIAAH
TYbIHAQFAH >KaHA TEXHOAOTMSIAAPAbIH >KETICTIKTEPIH >KY3ere acblpyFa KeAepri KeATipeTiH Kapama-
KaMLLbIABbIKTap.

3epTTeyAiH 8AiCHaMaAbIK, Heri3i — FbIAbIMM MYPaHbIH, HETi3ri epexxeAepi XeHe »KaHa araanAarbl
AQFAQPBIC MEH LMKAAAD TEOPMUSChIHbIH 3BOAIOLMSABIK, ©3repicTepi. 3epTrey 6GapbiCbiHAQ 6GakblAay,
TapUXM XKSHE AOTMKAAbIK BiPAIK, CAAbICTBIPY MEH SKCTPANOASLMS dAICTEPI KOAAAHBIAADI.

3epTTey HoTMXKeAepi KeAeciaer: AMHAMMKAAbIK, SKOHOMMKAAbIK, Terne-TeHAIK PecypcTblk, KamMTa-
MacbI3 eTyAiH OYKiA >KyieciHiH 6araHCbIMEH aHbIKTAAAAbl: aKMapaTTblK, SAEYMETTIK, 3KOAOMMSIAbIK,
pyxaHu, MaTepuanAbIk,. Xyieaeri 6y3yLbIAbIKTap LMKAAIK KYAAbIPAyAd KepiHeAi. bya acnexT 6orblHLLA
Kasakcran 6ipkarap 06bekTMBTI >KoHe CyObekTMBTI (hakTopAapra GaiAaHbICTbl €H OCaA EAAEPAIH

KaTapblHAQ KaAbIl OTbIP.

Tyiin ce3aep: >kahaHabIK UMKAAiK aybicy, COVID-19, kapama-KaMlLbIAbIKTAP KYMeCi, CaHAbIK,
TYPAEHAIPY, Kasipri Kyaablpay cebentepi MeH cunaTTamanapbi.

BBeaenue

[Ipoucxonsiiue B MUpe MpoLecchl TpeOyrT Oc-
MBICTICHHSI, BBISBICHHUS TPUIMHHO-CIEICTBEHHBIX
CBsI3CH M MTOUCKA PEIICHUS BOSHUKAIOIIUX MTPOOJICM.
Heoxxupnannasi perieccusi, B30OpBaHHasE HEOBIBAJIBIM
m1o0anbHEIM KapantuHoM u3-3a COVID-19, mpo-
THO3MPOBAJIaCh YUYCHBIMU H OSKCIEpTaMU emé BO
BpeMsI IKOHOMHUYECKOTO CIiajia B IEPBOM JIECSTH-
JIETHH TEeKymIero Beka. [Ipu aToM orneHmBanach Kak
Hayajo0 HOBOTO LUKIUYECKOTO Iepexojia K HOBOMY
KOHOMHUKO-TEXHOJIOTHYEeCKOMY YyKiany. Ilo ompe-
JISIEHUIO KITACCHKa: DTIOXHU OTIANYAIOTCS HE TEM, UTO
MIPOU3BOJIAT, & TEM, KaK IPOU3BOIAT, T.€. CIIOCOOOM
npousBoncTBa. IIpu 3TOM cMeHa crmocoba mpowus-
BOJICTBA BO BCE BpeMeHa MPOHCXOIMIa 00JIe3HEHHO
JUIsL OOILECTBa, T.K. COMPOBOXKIAIACH COKpAIICHH-
€M W TOTepell TOXOMIOB, HAKAIOM MPOTECTHBIX Ha-
CTPOEHUH, MOTUTHYECKUMHU ¥ BOCHHBIMHU PaCIPIMU
MEXAY roCy1apCTBaMHu U BHYTPH CTPaH.

ITo BeICKa3BIBAHUIO MEXKTYHAPOTHOTO IKCIIEPTa,
IaBHOTO 3KoHOMHMCcTa Saxo Bank Ctuna SIkoOceHa:
I'moGaneHbIil «Obrumit» porHOK 2009-2020 TOmOB,
CaMBbIil TONTHHA B UCTOPHUHU, TOJIBKO YTO CKOHYAJICS
OT KOpOHaBHpyca. Bcmbllika KOpOHaBHpyca 3aIry-
CTHJIA TPU MAaKPOIKOHOMHUECKHX IPOIECcca: 3TO
I00ANBHBIN yap 1o crpocy, To0aIbHBIN yaap 1Mo
MPEUIOKECHUIO U He(TsIHAsE BOHA, COMBINAS 1IEHBI

JI0 MHOTOMECSIYHBIX MUHUMYMOB (fIkoOceH, 2020).
Ho oti siBneHus, Ha HaI B3I, JIMIIB TO, YTO TPO-
ABJIACTCA Ha IMOBEPXHOCTHU IMPOUCXOAAIINX FJIY6I/IH-
HBIX TpoueccoB. CoBpeMEHHBIH KOHOMUYECKHN
KPH3HC TIOPOXK/ICH ACHCTBUEM 3aKOHA HEpaBHOMEP-
HOTO Pa3BUTHS CTPaH, 000CTPEHUEM KOHKYPEHTHOU
00pBOBI MEXy HUMH 32 PECYPCHI, 38 PHIHKH BIIHS-
HUSL. BHYTpH HallMoHaIBHBIX YKOHOMHK TaKke 000-
CTPAIOTCA IPOTHBOPEUHS MEXKITY HEOOXOAMMOCTBIO
OOHOBJICHUS TEXHOJIOTHH U YCTOSABIIMMUCS (opma-
MH OpraHW3alllH, TTO3BOJSIOMUMHI TTOTy4aTh MpH-
OBUTh «37IeCh M ceiyac» 0e3 HOBBIX WHBECTHUIIHH.
Kpome Ttoro, xak mpaBujio, B mepHoJ Npeodpazo-
BaHMI 000CTpsieTcss bophOa 3a chepsl BIUSHUA, 32
rOCyJIapCTBEHHBIE CyOCHTUH.

Bo3MoxHO, HOBBIH BHpPYC HCIIOIB30BAaH Kak
«CITyCKOBOM KPIOYOK» JUIS TOJTYKA KPU3UCHBIM TIPO-
SABJICHUAM, IIPU 3TOM «TEXHUYHO» CACPKHUBAIOTCA
COLIMAJIbHBIE MPOTECTHI, BbI3BaHHBIC 0e3paboTHLIEH
U CHIKEHHEM JOXOI0B. B mobom ciydae BHpYC
NPOBEJ TECT Ha CIIOCOOHOCTH COBPEMEHHOTO MHUPO-
BOTO COOOIIECTBA COOTBETCTBOBATH BCEM 3aKOHAM
ITpupons! u YenoseuecTra.

Takum o6pazom, COVID-19 naér Bo3MOXXHOCTh
PBIHKaM COBEPIINTH CO3MIATENIbHOE pa3pyLIeHHeE.
Hcropudeckass 3aKOHOMEPHOCTh:  IUKINYECKOE
YHUYTOXKCHUE CTapbIX TEXHOJIOT UM paau BHEApEC-
HUSI HOBBIX TPOSIBIISIETCS B COBPEMEHHBIX YCIIOBH-
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SIX B MPEIOCTABICHUU MHPY IIaHca IS u(poBoit
Tparcopmanmu. MOXXHO Toararh, YTO OTKpPbIBa-
FOTCSI BOBMO)KHOCTH JJISI TEXHOJIOTHYECKON TpaHC-
(hopmari B COOTBETCTBUU C yCIOBUSIMH HH(pOpMa-
LIMOHHOM PEBONIOLUH, MIPEKIE BCEro, K CO3AAHUIO
100aJIbHOM MoJieNH TU(GPOBOI SKOHOMUKH.
OCOOEHHOCTh COBPEMEHHOTO IUKITMYECKOTO T1e-
pexoza B TOM, YTO BO3HHKIIA CBOEOOpa3Hasi MOAEb,
B KOTOPOM B CaMOM HU3LIEH TOYKE JJIMHHOW BOJIHBI
MEPEeTIeNINCh BCE OOOCTPHBIIUECS TPOTUBOPCUHS
YEJI0BEYECTBA: IKOHOMUYECKHUE, TIOJTUTHYECKUE, J1e-
MoTrpaduuecKue, COIUAIbHBIC, YKOJIOTUYCCKHUE.

MeTomojiorusi

OueBuaHO, 4TOOBI MOHATH CYIIHOCTH HPEAIO-
CBUIOK U IPUYUH COBPEMEHHOIO CHCTEMHOIO KpH-
3uca, He0OXOIMMO OCO3HATh, YTO UCTOKH ITO3HAHUS
KpOIOTCSI B HAYYHOM HACJIEOUM KJIACCHKOB U IO-
CJICAYIOIIUX IIKOJ, B IPOSBICHUU HCCIECAOBAHHBIX
WMH TPOLECCOB B HHU3LIEH (haze COBPEMEHHOTO
LUKIAYecKoro mnepexoxa. Haubomnee 3HaYMMBIMH,
Ha HaIll B3N, ABJIAIOTCS (pyHIaMEHTAIBHBIE TPY-
1wl K. Mapkca (Teopust kpusucos) B. Kongpartsesa
(Teopus nukmudeckux BonH), T. Manbryca (Teopus
HapojoHacenenus), B. Bepuaackoro (Teopust Hooc-
(bepsr).

Teopus xkpusucoé Handonee CHUCTEMHO Ipel-
crasieHa B Tpyfax K. Mapkca. B xonue X VIII Beka
nucan 0 HEU30EKHOCTH LMKIMYECKHX CIagoB U
OOHOBJIEHUS] CTPYKTYpPbl KallUTaja, MOJYEpKHUBasi,
YTO CPENHUH CPOK, B TEUEHHE KOTOPOTO OOHOBIIS-
eTCsl MAIIMHHOE 000PYAOBaHKE, SBISIETCS OMHUM U3
Ba)KHBIX MOMEHTOB U1l OOBSICHEHHSI MHOTOJIETHETO
LMKJIa, Yepe3 KOTOPOe MPOXOAUT IMPOMBIIUIEHHOE
paszButue (Mapkc, 1946). HMcropusi moarBepauia
3TOT TE3UC LUKJINYECKUMH IIEPEX0aMH B IIEPHO/IbI
cMeHbl Mozenelt Uaaycrpuu.

Hayuno-meTononoruueckuii BKIag B TEOPUIO
LMKJIMYHOCTH BHeC pycckuil yueHwli B. Konnpa-
TBEB, pa3zpabOTaB TEOPUIO UIMHHBIX, CPEIHUX U
KOPOTKHUX BOJIH, KOTOpasi NpeACTaBisieT (pyHAaMeH-
TaJIbHYI0O OCHOBY HCCIIC[IOBAHUS NIPOUCXOIAIINX B
MUpe SBJICHUN B NMPHUPOJE, SIKOHOMUKE U OOIIECTBE
B niepuon K. XX — H. XXI BeKoB: pa3pylIUTEIbHBIX
HaBOAHEHHH, MacIITAaOHBIX JIECHBIX I10XKAPOB, 3€M-
neTpsiceHudt u IyHamu, peneccuir 1970-2020rr,
nanaemMun-2019, connaabHBIX B3PHIBOB (IIBETHBIC
pesomtorun) (Konaparees, 1922; 2002).

B meopuu napooonacenenus ocoboe 3HadeHHE
HMeeT MOX0/ HeMENKOro cpsmenHuka T. Manbry-
ca, BBISIBUBIIETO 3aKOHOMEPHYIO CBS3b MEXIY PO-
CTOM HaceJIeHus U MpoAykTaMu. [T1aBHas rumnoresa
uccnenoanusi «Ouyepk O 3aKOHE HapojoHacese-

HUS 3aKJIF0YaIach B YTBEPIKACHUH, YTO MPOU3BO/I-
CTBO TPOJYKTOB MUTAHHs PacTeT B apudmeTnde-
CKOM TIPOTIOPIINH, a HAaCEJIEHNE — B TeOMETPHYECKOM
(ymBamBasiCh KaKIbIe ABAANATE IISITH JeT). Hemocra-
TOYHBIH POCT TPOM3BOACTBA IMPOAYKTOB IMUTAHUS
T. Manbryc CBSI3BIBAN C JEWCTBHEM «3aKOHA YOBI-
BAaIOIIETO IIOA0POaAUs». «M30BITOKY» HaceneHus
yCTpPaAHSCTCsI, 10 MHEHUIO HCCIIEHOBATENs, B XOJIE
BOWH, SIIMIEMHIN B CTUXUUHBIX OexctBuil (Malthus,
1978; Masneryc, 2007). B HayuHOM CcOO0IIECTBE Te-
oputo ManbTyca OIEHWBAIOT HEOAHO3HAYHO, OJHU
WICCIIEZIOBATEIN MIPU3HAIOT €€ KaK aHTHUYEIIOBEUHYIO,
cunrasi, uto YenoBek u3o0OperaTesieH U BCerja Ha-
XOIUT pelieHne Bo3HUKarommux mnpoodiem (Charbit,
2009). [Ipyrue cY4uTaIoT, 9YTO B HEH €CTh PE30H, UTO
B OTJICTILHBIX CTPaHaxX MPOrHO3 MajbkTyca B 1I€JI0OM
nonrepxaaercs (Kaplan, 2008). Ha nam B3msz,
ommnOka ManbTyca B TOM, YTO OH HE BHJET POJIH
pacrpeiesicHusI CO3/[aHHbIX MTPOAYKTOB MEXKIY pas-
JUYHBIMH COIMAJbHBIMU TPYNIAMH HACEIICHUSI.
Kpome Toro, oH He MOT PEIBUIETH, YTO PHIHOK XX
CTOJICTHUS B pE3y/IbTaTe MOTOHU 3a JIOXOJIaMU ITPUBE-
JIET K TEePENpPON3BOJCTBY MPOAYKTOB M BOCCO3/IACT
00IIIECTBO «BCEOOIIETro MOTPEOICHHSD B PA3BUTHIX
crpanax. Ho ero 3aciiyra B BUJICHUM OTpaHUYCHHO-
CTH 1 yOBIBAHUW TIPUPOIHBIX PECYPCOB.

Teopust sxonoeuu — HanboIee MOJIO0E HAyYHOE
HarpasiieHre. Ha Haur B3misy, HanOoiee CUCTEMHBI
WCCIeoBaHusl pycckoro ydeHoro B. Bepnasnckoro
— OCHOBATEJISl KOHIICTIIMM HOOC(EphI, MPUPOTHON
cpezbl OOUTAaHUS YEIIOBEUECTBA, B KOTOPOH aKKyMy-
JUPYIOTCS CUJIBI TIPUPOABI W 4deroBeka. CormacHo
Teopuu B. BepHaickoro, IpupoIHbIM UCTOKOM JKH3-
HU 4YeJIOBEKA SIBIISICTCS COJIHEUHAS SHEPTHSI, KOTOPAs
rpeBpamaercss B OMOXUMHUYECKYIO YHEPTHIO KHBOTO
BEIIIECTBA, CKOHIICHTPUPOBAHHOTO B IIPUPOIHBIX 00-
rarcTBax. BrionHe ectecTBeHHO co3naercs Ouocdepa
JUTS )KU3HH B pa3BUTHS YeJI0BEKa, KOTopasi 00ecIedn-
BaeT OOpaTHBIC CBSI3U OT MPUPOJIBI K 00IIecTBy. Pe-
aKIUs 3TOW CpPeJIbl 3aBUCUT OT IOBEJICHHS YeTIOBEKa,
OT TOTO, HACKOJIBKO OH JEJIMKATEH 10 OTHOIICHHUIO K
npupone (Bepuanckuit, 1960).

Emé B cepeawHe mpomuioro Beka ydYeHbIE H
MIPEICTABUTETN MHPOBOTO IKOJIOTHYECKOTO CO00-
IIECTBA, BBICTyIAsi HA MEXIyHApPOIHBIX (opyMax
MPEIYTPEeR TN 00 YyTPOXKAFOIINX SBICHUSIX U TCH-
JICHITNSIX, KOTOpBIE TIONYYaloT IJIaHETapHBIA Mac-
mTad ¥ MOTYT UMETh HEOOpATUMBbIC MOCIEACTBUS
st cyned Bcero yenoBedecTBa (Memoys, 1972).
AKTHUBU3HPYETCS M OOIIECTBEHHOCTh, MPOTECTYS
MPOTHB OE3/ICHCTBUS BIACTH B PEIICHUU SKOJIOTH-
geckux rpoodnem (Tynoepr, 2020).

K coxanenuro, B COBpEMEHHBIX TEOPHSX «YCKOJIb-
3aeT» BUJICHUC TIIYOWHHBIX MPUYWH, TOPOXKIAOIINX
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kpr3uckl XXI Beka. Tak, pocCHHCKHN 3KOHOMHCT
10. SIkyana otmewan: «CoBpeMEHHBIE SKOHOMH-
YeCKHEe TEOPUH HE MOTYT JaTh OTBET HA KIIIOYEBBIE
BOIPOCHI HACTOALIETO. DTH OTBETHI IPUXOAUTCS HC-
KaThb B METOAOJIOTMYECKUX MOAXOAAX IPOILLIOro»
(Sxynun, 2005). OTMeuas BHICOKYIO HAy4HYIO I€H-
HOCTb TEOPUM KalHUTajla U [UKINYHOCTH SKOHOMHU-
geckux Kpu3nucoB Mapkca, C.C. JI3apacoB momuep-
kuBaeT: «Kpurndyeckoe OTHOIIEHHE K €ro HacIeInI0
BITOJIHE ecTecTBEHHO. Ho m1aBHOE ero HayyHOE J10-
CTOMHCTBO, HA MOH B3IWISZ, HE CTOJIBKO B OCYXKIE-
HUH KallUTaIM3Ma,.... a B pa3paboTke COBEPIICHHO
0c000#1 METO0IOTUH HAyYHOTO aHalu3a...MIMEHHO
3Ta (OKEMUYXHHa» MapKCOBOW CUCTEMBI JOKa3a-
TEJIbCTB OCTaJach 3a MpeiesaaMH 3araJHoro MbIII-
nenwust ([3apacos, 2004). 3amaHbIe UCCIETOBATEIH
pa3palaThIBalOT TEOPHH PAa3BUTHA COBPEMEHHOTO
o0miecTBa, HHTEPIPETUPYST METOJONOTHI0 Mapkca,
[0 TMpEeKHEMYy HE IMpHU3HaBas ee (yHIaMEHTalb-
HocTh. K mpumepy, Teopust «oOiiecTBa BceoOero
norpednenus» (Bebnen, 2011; Tenbpeiit, 1976) B
3HAUYNTEIILHOI Mepe ClIocOOCTBOBAJIA Pa3BUTHUIO T10-
TpeOUTENbCKOM aKTUBHOCTH PBIHKA, TIPUBOJIS K Tie-
PENPOU3BOJICTBY yCTAPEBAIOIINX IIPOAYKTOB, Tepe-
HaCBILICHHUIO PBIHKA TOBAPOB.

PaccmMoTpum  JTOTMKY cIMpajieBUAHOTO BOC-
XOXKIECHHUSA LUKIOB. YeroBe4ecTBO MEPUOAMUYECKU
MIEPEKUBAET MOJUTHUECKHE, IKOHOMUYECKHE H CO-
[UabHbIE MOTPSCEHMs, 3aTeM TOCTENEeHHO Iepe-
CTpPaMBaeT TEXHUKO-IKOHOMHUYECKHE OTHOILIEHMUS,
BBIXOZSl Ha HOBBIN LIUKJI pa3BUTHA. [Ipn 5TOM BHOBB
HaKarIMBalOTCsl BHYTPEHHHE MPOTHUBOPEUHs 001Ie-
CTBEHHBIX OTHOILEHUI, KOTOPhIE YaCTUYHO paspe-
LIAIOTCS] B OUEPEAHBIX KPU3UCHBIX (azax. Mup me-
PEXUIT MHOKECTBO SKOHOMUYECKHUX KPU3UCOB, C TEX
MOp KakK Havall Mepexosl K MHAYyCTPUAIBHOMN cUCTe-
Mme. CaMble TSDKEIIble KPU3HChI pa3pasuiuch Iepen
[IEpBOM M BTOPOM MMPOBBIMHM BOHHamu. Benukas
Hemnpeccust 1929-1933 rr. BBIIBWIA OTHOCHUTEINb-
HYIO BEpHOCTbH JIHOEpaJbHON TEOPHUH «HEBEIOMOMU
PYKH pBIHKa», KOTOpasi He CIpaBHiach ¢ 000CTPHB-
LIMMUCSI TPOTHBOPEUUSIMH MEKAY POCTOM 00BEMOB
MIPOM3BOJICTBA PaiM YAOBIETBOPEHHUS MOTPEOHOCTH
Kanurajla B CaMOBO3PAaCTaHUM M CHOCOOHOCTBIO
pPBIHKa «IIOIVIOLIATEY) YPE3MEPHOE IPENTIOKEHUE.
B »TOT McTOpUUECKUii NepuoJ BBIIBUIUCH TaK Ha-
3bIBa€MBIC «IPOBAJBl PBIHKA», TPeOyIOMINE Trocy-
JApCTBEHHOI'O DPErYJUPOBAHUSI M TOUCKA TMOKHX
WHCTPYMEHTOB BIIMSHUS HAa TUHAMHYECKOE PaBHO-
Becue. B mepuoabl, korna rocygapcTBo Kak amma-
par ympaBieHHsI OKa3bIBA€TCS HECIOCOOHBIM 00e-
cneynth 3(Q(HEKTHBHOE JEHCTBUE IKOHOMHYECKHX
PETYAATOPOB, POXKJIAIOTCS arpeCCUBHBIE CHIIBI, Ha-
L[EJICHHBIE HA HACHIILCTBEHHOE U3BATUE PECYPCOB U

noxonoB. [Ipumep Tomy repMaHckuii dammsm, pas-
BSI3aBIIUI MUpPOBBIE BOMHBI. DTa 3aKOHOMEPHOCTH
MIPUHYXIACT TyMaTb O BO3MOMKHBIX ITOCJICACTBUSIX
COBPEMEHHOTO MI00ABHOTO KpPU3UCA, KOTOPBIH
MIPOTHOZHPYETCS MEKAYHApOIHBIMU JKCIEepTaMH
KaK TTyOOKHWH, MacIITaOHbBIN W peaKkTUBHBIN. BMe-
CT€ C TEM, YUUTHIBas TO, 4TO B Hauase XXI Beka
Poccus, Kurait, Upan, KHP yxpenwmm spepHyro
MOII[b, Pa3yMHO I0JIaraTh, 4YTO HE IPOSABUTCS Oblias
3aKOHOMEPHOCTh. B 3TOM CBsI3M, ClieAyeT yTOUHUTD
COZIepKaHHE TIOHSITHH «KPU3HC» U «PELIECCHSD».

Kpusuc, Ha Ham B3DIAA, 3aBepLIaeTcsl pac-
nagoMm cucremsl. Hanpumep, xpusuc Hagaa XIX
Beka 3aBepiuuics IlepBoit MupoBoi BOMHOM, pac-
MaJioM KalMTaIACTHIECKOTO MUpa, Benukoi coru-
AJTUCTUYECKON peBoonueit u cozganueM CTpaHbl
CogeroB. Kpusuc 1929-1933 rogos mpusen k Be-
JIMKOW OTe4eCTBEHHOW BOMHE M pacmany EBpomsl
Ha KalUTAIMCTUYECKUI U COLMATUCTUUECKUI MUD,
3aTeM pacliajy KOJOHHaJIbHOW cucTeMbl. Bee mmo-
HWKaTeNbHbIE BOJHBI IIUKJIOB — 3TO PELECCHH, U3
KOTOPBIX SKOHOMHUKA CTPaH MOCTENEHHO BBIXOAMIA
Ha a3y oxuBieHHud 1 ogbemMa. [loaromy V. Mut-
Yellb CYUTAJ, YTO TEPMHUH «KPHU3HC» SABISETCS He-
yAa4HBIM OMpEAETICHUEM il 0003HAYEeHUsI OIHOU
3 ¢a3 ukina (Mutdens, 1930).

Urto kacaeTcsl XapaKTePUCTUKH MPOUCXOIAIINX
B MHUpPE COOBITHI B COBPEMEHHBIN MEPUOA, TO OHU
00pa3yroT CUCTEMHBIN KPU3HUC, IIOCKOJIbKY OXBAThI-
BAIOT IMOJIUTHKY, SKOHOMUKY, AeMOrpaduio, 3KoJo-
ruro. Tak mim nHave, kak nucan B.M Jlenun B Haya-
Jie MPOIUIOTO BEKa, XapaKTepu3ys BHICIIYIO CTaAUI0
KaluTalIu3Ma: pa3jiei MUpa 3aBepllieH, HaeT 0opb-
0a 3a nepenen. [lonck HOBBIX pecypcoB, 6opbda 3a
PBIHKY BJIMSTHUA, B TOM YHCIIE, M 3@ PIHKU BHEJpE-
HUsSI MH()OPMAIMOHHBIX TEXHOJIIOTHH CTaHOBHUTCS
MOTHUBOM JUISI Pa3’KUTaHHUSI IPOTUBOCTOSHUS B MEXK-
rOCYJapCTBEHHON IOJIMTUKE, YTO HETAaTUBHO OTpa-
JKaeTcsl Ha )KU3HeesITeNIbHOCTH YernoBeka.

Bo3MoxHO, HOBBIH BUpPYC JHIIb HHCTPYMEHT
IIOJIMTUKU BJIACTH, MCHOJIB30BaHHBIA KAaK TOPMO3-
HOM MeXaHM3M JJIsl CHI)KEHHUS Ha3peBILEro Haka-
Ja TOJIMTAKOHOMHMYECKHX IMPOTHBOPEUU B MHDE.
Crep>KuBaloTCsl COIMANBHBIE TPOTECTHI, BO3MOXK-
HBIC H3-32 SKOHOMHYECKOTO craja, 0e3paboThIlbl
U CHWXXEHHs noxonoB. Ho miaBHas npuunHa co-
3UJIATENTFHOTO Pa3pyIIEHUs] — 3TO HEOOXOIUMOCTD
repexosia K HOBOMY TEXHOJOIMUECKOMY YKJany,
KOTOPBI B CHITy 0COOCHHOCTEH NH(OPMALIMOHHBIX
TEXHOJIOTUH IMpe/oaraeT rodaibHbIe MacIITa0bI
BHezpeHus. [loctenennoe u mostamHoe OOHOBIE-
HUE TEXHOJIOTHH B Pa3HbIX CTpaHaX, OTPACIX, KaK
9TO OBIJIO TPH Iepexofie K MPEAbIIYIIHM TEXHOIIO-
THYECKUM YKJIaJlaM, POTUBOPEUUT Hpupoae mud-
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poBoli sxoHOMUKH. Co31aHME MaCIITAOHBIX ILIaT-
(hopm 1 60IBIION 6a3bI JAaHHBIX — BOT IVIaBHAS IETh
nudposuzanuu. C 3TUM, BEpOSITHO, U CBSI3aHbI pa-
JIUKAJIBHBIE METOMbI OYMIIEHUS OT TPAIHIIMOHHBIX
TEXHOJIOTHH U CO3MAHMSI YCIOBUH TSI OOHOBIICHHS,
MIPUHYKIAIOIINE MHUP ITEPEIKUTh TPOUCXOSIIUE CO-
OBITHSL.

Ymo ocobennoco npoucxooum 6 mupe ¢ Havaid
XXI sexa?

B cucreme MeXrocymapcTBEHHBIX OTHOIIIE-
HUUA TJIABHBIM OCTACTCS MPOTHUBOPEUUE MEKIY
JKEIIAHUEM «CWIIBHBIX» CTpaH YTBEPXKAAaTh MOHO-
TIOJISIPHOCTh M CTPEMJIEHHEM CTpaH He 3amaJHoro
MHpa K CaMOCTOSTEIHOCTH U Oe3omacHocTH. Ye-
JIOBEYECTBO B KOHIIE TPOIIJIOTO BEKa OKa3aJoCh B
OJTHOTIONISIPHOM MHpE: COLMAIMCTUYECKUI TIOIIOC,
MPOTUBOCTOSIIMN KallUTAIUCTUYECKONM CUCTEME M
CIEeP KUBABIIUI TIOTIBITKH YTBEPXKICHHSI €€ TereMo-
HOM MUpa, TPAHC(POPMHUPOBAJICS B HOBYIO CHCTEMY,
B KOTOPOH SAPOM SKOHOMHUKH CTall TOXKE KaUTall.
OpHako CTpaHbl MOCTCOLMAIM3MA HA TEPBBIX dTa-
max (pOpMHUPOBAHUS PHIHOYHBIX OTHOIICHUH M CO3-
JaHUSl HAITMOHAJILHOTO KaluTala He MPEACTABISLIN
c000if HM 4acTh KAIUTAJINCTUYECKOTO COOOIIECTBRA,
HU TIPOTHUBOBEC B OanaHce cuil cTpaH 3amaga u Boc-
TOKa. A JUIsl TPaHCHALIMOHAJIHHOTO KalHTalla OHU
CTaJI TIPEJCTABIATh HHTEPEC KaK chepa MOTUTIKO-
HOMHUYECKoro BiusHus. [Ipupoma kanmurana Takosa,
YTO TEXHOJOTUHU, POXKICHHBIC €r0 MHTEPECOM, HE
3HAIOT TEPPUTOPHAIBHBIX M HICONIOTHYECKUX Tpa-
HUII ¥ IPOHUKAIOT BO BCE CTPAHBI MUPA, YKPETUISS U
BTSITHBAst UX SKOHOMUKY B CBOH OOOpOT.

Wndopmanmionnas peBomonys MpuBena K OT-
HOCUTEIHHOMY BBIPABHUBAHUIO YPOBHS TEXHOJO-
THYECKOr0 Pa3BUTUS 3amaja ¥ JUHAMUYHO pPas3-
BHBAIOIUXCS PBIHKOB BOCTOKa, BBI3BAaB BCILIECK
mobanu3anuu. MHTepHET TOBapoB, coO3aaHHE
KPUIITOBAIIOTH, MOOMJILHOCTh PBIHKA KalHTala |
TpyJa, 3HaHWH, UJIEeN CTaau IPOSBICHUEM HOBOTO
JTana MeXrocyaapcTBeHHOM uHTerpanuu. Cozna-
Hue EBpocoro3a — Beicmias gopma 0ObeTUHEHHS
ctpad. OgHako yxe nepBbie aecatuiaeTus X XI Beka
OTJIIMYAIOTCS TEH/CHIIUSAMU JIENI00aTN3aul U H3-
MEHEHHEeM pacKiaja CHJI Ha KapTe Mupa. British
exit, Beixox Ykpawasl u3 CHI, a Takke 1BeTHbBIC
PEBOIIOIUHN apaOCKUX CTpaHax, COLUAIBHBIC MPO-
TECThI B €BPOIECHCKUX CTpaHaX — BCE ATO TPOSB-
JICHUS TIPOTUBOPEUNI MEXKIy CTpaHAMH W BHYTpPH
ctpad. JlugepctBo ctpan BocTtoka B TexHOMOrnue-
CKHX pa3paboTKax yCHUIIMBAIOT aMOMIIMO3HBIE MPH-
TS3aHUS W MEKIYHAPOAHYIO KOHKYPEHITHIO. DTH
MPOLIECCHl YCUJIMBAIOT PaCKauWBaHHUE MAsTHUKA U
YBETMUYEHUS aMIUTATY/IBI KOJeOaHusl, TPUBOISIIETO

K HapyIIEHUIO PAaBHOBECHS B OJUTIKOHOMHYECKOM
00yCcTpoHCTBE MHUpA.

CoBpeMeHHasi MUpOBasi IUKJIMYECKas perec-
cus — 2020 HazpeBasa ¢ KOHIIa TIPOILIOTO CTOJICTHUS,
NPOSIBISSICH  (PparMEHTapHO KaK JHEPreTH4ecKuit
(1973-1975 rr), dunancoBeii (1996-1997 1. U
2007-2009 rr.) KpU3KCHL. DKCHEPTHI, aHATTUTUKH YT-
BEp)KJAJIM, YTO 3TU KPU3HCHI JINIIb NPEABECTHUKH
100aTEHOM SKOHOMUYIECKOU PEIECCHH.

IIpumeuarenbHO, YTO UMITYIIBC SHEPTETHUECKO-
My kpusucy 1973-1975 rr. nano peuienue apaOCKux
crpan-wieHoB OPEC u npucoenuHuBIAXCs adpu-
kaHckux crpaH: (Erunta u Cupun) o MOBBIIIEHUH
1eH Ha He(pTh B 3HAK MPOTECTa MPOTUB MOIUTUKH
CIIA wu crpan 3amagHoi EBpomsl, mogmepxuBaB-
mmx Uzpauns B koHpnukTe ¢ Eruntom u Cupuei.
B 1974 rony nena nedtu mapku Brent Beipocia ¢
3-x no 12 mommapos CIIIA. DxoHOMHUKA Pa3BUTHIX
CTpaH BBIHY)XJEHa Oblla COKpalaTh pecypcosa-
TpaTHOE MPOU3BOJICTBO M YBEIINYUBATH NHBECTUIUH
B pa3pabOTKM M BHEAPEHHWE HOBBIX TEXHOJIOTHIL.
Bonbiie Bcero B 3ToM npeycnena Snoxus.

[ToBomom peneccun 1996-1998 rr. Ob1T 6aHKOB-
CKMI KoOJIJIarcC, pa3pasuBLIMICA B cTpaHax TUXo0o0-
KEaHCKOTO PEerMoHa M MOCIEAYIOIU craja Mpous3-
BOJICTBA BO BCEX PETHOHAX MHpPA; COOTBETCTBEHHO
CHU3WINCH CIIPOC W IE€HBI HAa JHEPTrOHOCHUTEIH.
[lockonbKy B 3TOT mepuoOA aKTUBHO pa3BOpaylBa-
JUCh MEXTOCYIapCTBEHHAs SKOHOMHYECKas HHTe-
rpaius ¥ TpaHCHAIMOHATU3AIUS KaluTana, Kpu3nc
MpoenMpoBalIcsl HA Bce cTpaHbl mupa. Hambomnee
OOJIE3HEHHO OTpa3wWiICs Ha SKOHOMHKE CTpaH pas-
BHBAIOIIETOCS] pPBhIHKA, B TOM umucie, Kazaxcrana,
T.K. TPOM30WEN OTTOK HMHOCTPAHHOTO KamluTana,
BCIUIECK JeBaIbBAIlMU W HMHQIAINHA, 0e3padoTHIIa,
OromKeTHBIN Koutaric. CTpaHbl OKa3alich Ha TPaHU
nedonra, MOCKOJIbKY COKPAaTHIIMCH BATIOTHBIE JI0-
XOJIBI HEIPOIIONIb30BATENIeH, UCCSKAIN CPEICTBA Ha
MoTrarieHre BHEIIHEero JI0Tra CTPaHBbl.

[MoBomom peneccun 2007-2009 rr. ctan Oym Ha
unoreuaoM peiake CIIIA u mocnenyromme HEBO3-
BpaThl KPEIUTOB, COKpalieHHe (QHHAHCHPOBAHMS,
criaji 5KOHOMUKH, WHQIANS, COKpAIIeHHEe CIpoca
Ha HedTh. DUHAHCOBO-DPKOHOMHUYECKUN KPHU3UC B
CILIA, oT BamiOThl KOTOPOW 3aBUCHUT BCS MHUPOBas
SKOHOMUKA, BTSHYJ BCE CTPaHBI B KPEAUTHYO JOJ-
JIApOBYIO 3aBUCUMOCTb, JOBOJIS HIX JIO TPAHU JIOJITO-
BOU SMBI.

[ToBomom 1st Hauana MupoBoi peueccuu 2020,
Kak ObUTIO OTMEYEHO BBIIIE, CTall KAPAHTHH N3-32 BH-
pyca COVID-19, pacnpocTpaHuBLINIiCS O BCEMy
MHUDY, CBS3aHHOMY HHUTSAMH TIIO0ATEHOW MOOWIB-
HOCTH HaceJeHHus. Bupyc mnposBuia BHYTpEHHHE
npotuBopeunst miodamu3aunud. C OTHOH CTOPOHHI,
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BUPYC, «Onarojaps» MOOMIBHOCTH HaceleHUsS Obl-
CTpO OXBaTWJ Bce cTpaHbl mupa. C Ipyroil — BbI-
HYIWI BCEX 3aKPBITh TPAHUIIBI, OTPAAUTHCS H BECTH
MIOJIUTHKY «KaX]IbIH 32 ceOsi» (BenmkoOpuTanust Bo-
Bpems npennpunsiia EXIT).

[IpocneauB pazHooOpasre MOBOJOB, TOIYKOB
COCTOSIBILIUXCSI KPU3HUCOB, JIOTUYHO MEPEUTH K BO-
MPOCy: YTO JK€ SBJISIETCS MPUIUHOU, OOYCIIaBIH-
BAIOIICH TEPUONUYECKHE MHUPOBBIE PEIECCHUU.
O4eBHUIHO, YTO MOBOJA — ATO HE MPUYUHA, a JIUIIb
B3pbIB HAKOMTUBIIMXCSI BHYTPEHHUX MTPOTHBOPEUHA,
HE pa3pelaBIIuXcsi B OONbIICH Mepe n3-3a HeyMe-
HUS WIA HEXeIaHUs OPTaHOB TOCYIapCTBEHHOTO
VIIPaBJICHUS MPEABUACTh PUCKH U TPEIIPHHIMATH
YIPEKIAIONINE MEPHI.

W3BecTHO, 4TO 00IIIECTBEHHOE YCTPOMCTBO JIFO-
00if CTpaHBl BKIIOYAET MHOXKECTBO MHCTUTYTOB, B
UX PSIIy: TOCYOapCTBO, MOJUTUKA, COIIUYM, PECYp-
CBI, HJICOJIOTHS, KyJIbTypa, JYXOBHBIE IIEHHOCTH
Halud U T.J. B yCloOBHsX pbIHKa MaTepHAIbHON
OCHOBOM CHCTEMBI SIBISIETCSI TAKOM HMHCTUTYT Kak
«JIEHBTW», COOTBETCTBEHHO - JIEHEKHBIE OTHOIIIE-
Hus. C Hauajga BHEAPCHUSI CUCTEMBI MAIIUH U TI0-
SIBIICHUEM JICHET KaK KamuTal, ICHEKHBIM HHTEpecC,
JKakJia 00OTaIIeHNsT CTAHOBSITCS TJIABHBIM PETYJIs-
TOPOM BCEH CHCTEMbI OOIIECTBEHHBIX OTHOIICHUH.
UYem Oosbliie BOBMOXHOCTEH OOOTAIEHUS TTOPOXK-
JTAIOT HOBBIE TEXHOJOTHH, TEM aKTHBHee «pabdo-
TaeT» KamuTald, CTPEMSACh K CaMOBO3PACTAHUIO.
Poxnenne guHAHCOBOTO KalMTaia MPUBEIO K BO3-
MOYKHOCTH «JIeTaHus JACHET W3 BO3ayxa». B cdepe
oOpaiiieHus: yepe3 (OHOBBIC OMPKH IyTEM CIIe-
KYJIITUBHBIX OIEpaluil BO3pacTaloT LEHBbI KLU
u obOmuranuii. [1pu 3TOM HeHBIH 00€CIICHIUBAIOTCSI.
[Ipuunna B TOM, UTO JEHBIH — 3€PKAJIO MUPA Pealb-
HBIX TOBapoB. EciyM KOIMYeCcTBO JEHEr BO3pacTaeT
(B OTBET Ha POCT IIEH YMHUCCHS PaCTET) 0€3 COOTBET-
CTBYIOIIETO 00SCIICUEHUS TPOU3BOJICTBA PEabHBIX
TOBApOB, TO 3TH «JIHIITHUE» JIEHBI'H 00Pa3yIOT CBO-
€00pa3HbIi My3bIpb, KOTOPBIA 00S3aTEIEHO JIOTHET.
[loBox HaiimeTcsi: IEHOBOW CroBOop Ha He(TSIHOM
pBIHKE, TIAaHJIEMUs, pa3)KUTraHue BOWHEI. B coBpe-
MEHHBIX YCIIOBHUSX, KOTJIla aTOMHOE OpPYXKHE €CTh
He Toibpko y CIIA, BeposSATHOCTH BOIHBI, HABEPHO,
MUHUMalbHA. KuTail 1eMOHCTpHpYeT «BOCTOYHYIO
TOHKOCTBY» TPAaMOTHOTO BBIXONIa M3 JIOBYIIKH (POH-
JIOBOTO PBIHKA, CKYITHB OPOCOBBIC aKIIMH aMEPUKAH-
CKHX M €BPONEUCKUX MHOCTPAHHBIX KOMIIaHUH. Tak,
Kurail npoBen TUXyH HaMOHAJIM3ALMIO KalnTaja
MHOCTPAHHBIX HMHBECTOPOB, IOXOABI HAa KOTOPBII
TIOTIOJTHSIT OOTaTCTBO OJMTapXOB JPYTHUX CTpaH.
IIpu 3TOM BCE 3aKOHBI PHIHKA OBLIH COOJIFOICHBI.
Opnnako OTBeTHasl peakiusi 3amajga Hempeackasy-
eMma. [loka onu BorowT ¢ BUpycoM. Ho peasibHbIid

nepees ppIHKOB HavasICs.

OueBuIHO, U30CKATh PEIICCCHU HE YJACTCsI HU
OJTHOM cTpaHe, BUINMO OH IIPUHYIUT BCEX K IUPPO-
BOI1 TpaHchopMaIuu, MPUBEICT K COKPAIIICHUIO UH-
BECTHUIIMI U MPOU3BOICTBA HA CTAPBIX TEXHONOTHSIX.

Kaxoewvr nocneocmsus cospemenno2o 2no6ann-
Ho20 Kpusuca?

[Ipexme Bcero, B dkoHOMUYECKo cdepe. Ka-
pPaHTHH: «OCTaBaliTech JJOMay» MpPHUBET K MPHOCTa-
HOBKE IIPOU3BOJICTBA, COKPAIICHUIO ICHEXKHBIX MO-
TOKOB IIOYTH BO BCEX cTpaHax mupa. Ha Mupoom
pBIHKE B KOHIIE MEPBOTO KBapTaja IieHa Ha HedTh
«o0BaIMIachk» 10 MUHYCOBOTO ypoBHA. llepnonu-
YECKHU MPOUCXOTUT HE3HAYUTEIbHBIA POCT IIEHBI, HO
II0Ka He 3aKkpenuics. BonaTuibHOCTh coxpaHseTcs.
BosmoxHo, cornmamenue ¢ OIIEK Hopmanuzyer cu-
TYaIuio, XOTs ObI Ha CPEAHECPOUHBIN TTEPUO.

B navane anpens 2020 rona MB® coobumun o
TOM, 4TO B MUPOBOM 3KOHOMUMKE crniaj goctur 30%,
o orieake BTO MupoBoit ToBapoodopot B 2020 romy
cokparutcs Ha 32%, no nporHozaMm MOT B mupe
195 MJIH. HaceIeHHs OKaKyTCs 0e3pa0OTHBIMHU.

[Ipu >TOM, NPOUCXOTUT TEepepacHpeaeIcHIe
KpYNHBIX akTUBOB. Kurtail nemMoHCTpupyeTr «Boc-
TOYHYK0 TOHKOCTB» TI'PaMOTHOIO BBIXOAA M3 JO-
BYIIKH (DOHJIOBOTO pBIHKA, CKYIHB OpOCOBBIC aK-
LMK aMEPUKAHCKUX U €BPOINENHCKUX MHOCTPAHHBIX
komnanuil. @onp CaynoBckol ApaBUM BBIKYIHI
4 HedTera3oBbie KOMIIAHHUH, BIOKUB Oosee 1,5 mip.
nomnapoB CIIIA. Tak, cTpaHsl ¢ BEICOKUM YPOBHEM
HAKOIJICHUM PE3epBHOM BaIIOTHI MPOBOAAT TUXYHO
HAI[MOHAIN3AIMIO KaluTajla WHOCTPAHHBIX HHBE-
CTOPOB, «pa3BOpavnBas» MOTOKH JOXOJOB B HALNO-
HaJIbHYI0 SKOHOMUKY. [Tpu 3TOM BCe 3aKOHBI pbIHKa
coOJTro1a0TCS.

B sT0i1 cuTyauuu ctpanaM ¢ HEyCTOMYMBOM, He-
cOaTaHCHUPOBAaHHOW YKOHOMHUKOH C CHIPHEBOI 3aBHU-
CHUMOCTBIO MIPEACTOUT MEPEKUTh TITyOOKUH KPU3HUC
U OUEPEIHYIO IPUBATU3ALUIO C YUACTUEM KalMTalla
«CTOMKHX» CTpaH.

B momutnueckoit cpepe. B mupe mzmenui-
Cs packiax CWI U OOOCTPHIINCH MPOTHBOPEUUS:
nporuBocTostarie CeBep-FOr AOMOMHUIOCH BEKTO-
pom 3anaa-Bocrok. B Asmarcko-Tuxookeanckom,
apabckoM, OTMKHEBOCTOYHOM pPETHOHAX JKOHO-
MHKa HOBBIX OTpacieil crana pa3BUBaThCs Ooiee
BBICOKMMHU TEMIIaMH, B cpaBHEHUU ¢ EBpomnoil u
CHIA, 4T0 OTpa3wyioch Ha aKTUBHOCTHU 3THX PbIH-
KOB M YCHUJICHUH KOHKYPEHIIMM Ha MHUPOBBIX PBIH-
kax. B atoii cutyanuu CHIA, no3uuuoHupyomme
ce0sl eOMHCTBEHHBIM «PETYISTOPOM» MHPOBOTO
PBIHKA, IEPUOANYECKH Pa3KUTaIOT JIOKAIbHBIE BO-
WHBI B pErUOHAaX.
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B ycnoBusix kapaHTHHA roCy/1apCTBEHHBIN anmna-
pat Becex crpan 6opercs ¢ COVID-19, mapamiensHo
pemaet mpoOieMbl 3[paBOOXpaHeH s, cladbie 3Be-
Hbsl KOTOPOU BBISBHI BUPYC. AKTMBH3UPYETCS IO-
JIUTHKA TEepepaclpeesIeHusl JEHEKHBIX MOTOKOB,
MOTBITKY TOJIACPKATh OU3HEC, CMsrYasi HaJlorOBOE
U J0JITOBOE OpeMsI; a TAKXKe - CTUMYJIUPOBATh CIIPOC,
YBEIMYUBAs PacXoibl HAa COLMUAJIBHBIC BBITUIATHI.
Co3naer BpeMmeHHble paboume Mecta. KapaHTtuH
OTPAaHMYMBAET COLHUAJIBHBIE TPOTECTBl pPaMKaMU
COIlMAJIbHBIX ceTei. Bupyc nmpuHyxaaer BbIBECTH
MEXTOCYIapCTBEHHBIE Paclpu «B T€HbY» U YCUIHUTh
peryniaropHble GyHKIHMU B LENAX CIVIaKUBAHUS WH-
(bIAIMOHHBIX BCILIIECKOB.

[loxanyl, caMbIM TpYyAHBIM OyleT pelIeHHe
po0iieM 0e30MacHOCTH JKU3HU o01ecTBa. Mctopus
CBUJETEIBCTBYET O TOM, YTO B KPU3HUCHBIE TIEPHOIBI
o0ocTpsieTcsi KpUMHUHAJIbHAs 00CTaHOBKA.

B coBpemMeHHOM Kpu3nce 3HAYUTEIBHYIO CHITY
B pacKayMBaHWM MasTHHKa MHPOBOTO YCTPOHCTBA
MPEACTaBIAIOT AeMorpadusi, couuaibHas cpeaa u
9KOJIOTHS.

Hemorpadudeckuii B3pbIB BO BTOPOH MOJIIOBU-
He XX Beka IpuBel K BBICOKOM IIJIOTHOCTH Hace-
JIeHUsI B KPYIHBIX arjoMepauusix, K AucOaaHcy
B BO3PACTHOM CTPYKType HAaCEJIeHHS, K MEXIOCy-
JapCTBEHHOW MHIpaldd HAceJIeHHS W OIOIKeT-
HOMY KOJIJIAaliCy BO MHOTUX cTpaHax. KapaHTuH
OTpaHUYMII MOOMIIBHOCTH HaceseHusi. Hexotopbie
9KCIIEPTHI NOJAarajin, 4YTo BUPYC NMPU3BaH PEIIUTh B
KaKoM-TO Mepe npobiaeMy IepeHaceneHus, COKpa-
LIEHUS] YUCICHHOCTH 3KOHOMHYECKH HEaKTHBHOTO
HaceJIeHUs, HO «YEpHBIH» MPOTHO3, K CUACTBIO, HE
OTIpaBJacs. ..

CoupnanbHasi cpefa, OxXBaueHHass WHQPOpMAaIH-
OHHBIMU CETSIMH, 0Ka3aJlach «EJIUHBIM KOMMYHHKa-
LUOHHBIM LenbIM». Ho BMecTe ¢ TeM, ceTeBast 3aBH-
CHUMOCTbH OOJIBIIMHCTBA MOAPACTAIOIIETO OKOICHUS
MOCTEHEHHO BEICT K 30MOMPOBAHUIO, OPHEHTH-
pPys KU3HEHHBIN BHIOOp Ha BUPTyaJbHBIE UTPOBHIE
CIICHApUH, M30aBiIsisi OT KOTHUTHBHBIX HArpy3oK U
KEJIaHUs ToJydaTb MHPOpMAIMIO, a HE DIyOOKHe
3HaHusa. Otcioma Ooyie3HEHHAs! TICUXOJIOTHS U Y-
XOBHOCTb. Bupyc «BCTpsiIXHYm» CO3HaHUE JIOAEH,
[I0Ka3aB, YTO MOXKET IOPa3uTh M OeIHBIX, U Oora-
TBIX, MPABUTEIEH U MPOCTHIX JIFOACH, YTO ITIaBHAs
LIEHHOCTb — 3TO 3/I0POBbE U KHU3HB, & HE ATYHOCTH U
a3apT, HU OECIEYHOCTh U MPa3IHOCTb.

OKOJIOTHSI HE «BBIJIEPKUBACT» YPE3MEPHOTO
JaBJICHUsI pocTa MOTPeOJIeHHs M UCTOLICHHUS MPH-
POIOHBIX PECYpCOB, 3arpsA3HEHUS OKpYyKarolen
cpenbl, «rocnoacteay Yemoseka Hax Ilpuponoii.
Bupyc, 3amMeTHO «0uMCTUBY» (XOTS ObI BPEMEHHO)
IIPUPOZHYIO Cpeny Onaromapsi COKpaleHHIO BPEA-

10

HBIX BBIOPOCOB TpaHCIIOPTA W MPOHM3BOJCTBA, IMO-
KazaJ YeJOBEYECTBY: YTO OHO TEpseT B IOTOHE 3a
M300MIIMEM TOBAPOB U YTO MOXKET MOJYYHUTh OT Hee
MPY pa3yMHOM OTIPE/ICIICHUH CBOUX MTPUOPHUTETOB.
[To 3aBeprieHHIO KapaHTHHA SKOHOMHUKY BCEX
CTpaH MHUpa OXKHUIAECT PE3KUN HIKOHOMUYECKUN CIial
B KPYITHOM OM3HEce, 0aHKPOTCTBO MHOTHX TPE/IIPH-
ATHHA MaJIOTO M CpeHero OuszHeca (TypusM, pecTopa-
HBI, TOPTOBBIE, OOCITYKHBAIOLINE, KyJIbTypHO-IO0CY-
TOBBIC U Ip. IPEANIPUSTHS ), 6e3paboTuiia, MHQISIHS,
JIeBaNIbBAIMSl BCEX HAIMOHAIBHBIX BaJIOT. Takum
00pa3oM, BHpYC Hal BO3MOKHOCTH DPBIHKaM «CO-
BEpIINTHh CO3MAATEIBHOE paspylieHue». MOoKHO
noJIararh, 9TO OTKPBIBAIOTCSI BOSMOKHOCTH JUIS TEX-
HOJIOTHYECKOW TpaHCOpPMAIUH B COOTBETCTBHUHU C
YCIOBUSIMH MH(POPMALMOHHON PEBOIIOLHMH, MPEKIC
BCET0, K CO3/IaHUIO MOJETH HU(PPOBOI IKOHOMHUKH.

3aKkjoueHue

HcTtopuueckass JIOTHKAa CMEHBI 3KOHOMMKO-
TEXHOJIOTHYECKHUX YKJIAJOB I0JIB€JIa MHUp K TJIO-
OanpHON H(poBOH TpaHchopmammu. [{udpossie
TEXHOJIOTUM WMEIOT 3HAYUTENbHBIH 3(PQeKT mpu
YCIIOBHH CO3/1aHusI MacITabHOM miardopmbl 6a3bl
OoJbIIMX JaHHBIX, OXBAaThIBAIOIIEH Bce rocynap-
cTBa M cdepbl KU3HEAEATEILHOCTH. JTO O3HaYa-
eT, 9YTO UU(POBHIE TEXHOJIOTUU HE MOTYT JaBaTh
addexr, ecnu OyayT pasBUBaThCs (hparMeHTapHO,
JIOKaNbHO (MOJJOOHO TOMY, KaK ()YHKIIMHA COTOBOU
CBSI3M OTpaHUYEHBI, eciu TenedoHamu obmamaer
OTpaHWYCHHBIH Kpyr monb3oBareneit). Crenosa-
TENbHO, CTPAHbBI, OTCTAIONINE B TIOOATHHON IH(-
pOBM3alMM, CO3JAIOT Oapbep UIA AOCTHUKEHUS
LM U CMBICIA HAa4yaBILErocsl MpoLecca, BBITOA-
HOTO JUIs TpaHCHalUMOHaNbHOro Kamutaja. OHa
TpeOyeT yTUIM3alMK yCTapeBaIOMINX TEXHOJIOTUH
B OOJIBILIMHCTBE CTPaH MHUpPaA, ONPEIEIISIOUINX ep-
CIEKTUBBI OyAyIIel YKOHOMUKH.

CoBpeMEHHBIN IHUKINYECKUI Tepexo]] omInYa-
€TCS HE TOJIBKO TJI00aIhHBIM OXBaTOM Bcex cdep
YeJIOBEUECKON JIeSATENILHOCTH, TPeOOBAaHHEM YCKO-
penus nudpoBoit TpaHchHOopMaLUK, HO U PATUKAIIb-
HBIM M3MEHEHHMEM CO3HAHMS U IICUXOJIOTHUH II0BE-
nenust Yenoseka, O6miectsa, ['ocynapersa. bomee
aJalTHPOBAaHHBIMU B 3TOM IIPOLIECCE SIBIISIOTCS
[IPEACTAaBUTEIN MOJIOJOTO IOKOJICHUS, HE3arpy KeH-
HbI€ UCTOPUUYECKUM HACJICJUEM 3HAHUN U YMEHUU.
K coxanenuto, B 3T0li 00CTaHOBKE BO3paCTaeT LEH-
HOCTh HE CTOJBKO 3HAHWH, CKOJIBKO MH(OpMAIHH.
W 31ech BhICOKa OTBETCTBEHHOCTh T'yMaHUTapHOIO
NpOCBelIeHUssT U 00pa3zoBaHusl 3a (OPMUPOBAHHE
MTOJTHOLIEHHOW JIMYHOCTH, PA3BUTHUS KYJIBTYPHI U [Iy-
XOBHOCTH HallWH.



M. TynerenoBa

Tekymias perieccuss 0COOCHHO OOJNIE3HEHHA IS
CTpaH, 3aBHCHMBIX OT DKCIOPTa TPUPOIHBIX pe-
CypCOB M HMIIOPTa TOTOBOW MPOMYKIIUU, B YaCT-
HoctH, /s Kaszaxcrana. KoneOaHus Ha BHEIIHUX
PBIHKax BBI3BIBAIOT OTTOK JICHCTBYIOIIETO 3apy-
OC)KHOTO KamuTalla 1 WHBECTHIIMM HA KPYIHBIX CO-
BMECTHBIX Npeanpuarusx. CHUKEHUE IKCIOPTHBIX
1IeH Ha HePTh (COOTBETCTBEHHO M HA BCE MPHUPOII-
HBIC PECYPChI), COKpallleHue OOOPOTHOIO KaruTa-
Ja TPEINPUSATHH, pe3Koe MaJeHue MPOU3BOJICTRA,
0aHKPOTCTBO MaJOTO M CPEAHEro OW3Heca BEAyT
K OFO/DKeTHOMY KoJutaricy. JleBajbBaiiusi B3JIETAeT,
cienoM uHIsAMS, 6e3paboTHila, OaHKOBCKUH KpH-
3uc (B Kutae m pa3BUTHIX cTpaHax JcBabBAITHS
noka He HaOmrofaercs). CTeneHp MOIBEPKEHHOCTH
U YS3BUMOCTH DKOHOMHUKHU JIFOOOH CTpaHBl TECTH-
pyeT 3h(})EeKTHBHOCTh CHUCTEMBI TOCYIAPCTBEHHOTO
PEerylnupoBaHusl, yHPaBICHYCCKOTO MEHEIKMEHTa
Ha BCEX YPOBHSX BIIACTH, 3PEIOCTb COIHAIBLHOTO
KalnTaaa, OTPACIEBYIO MPOIIOPIHOHATHFHOCTh Ha-
LMOHAIBHOIO KaruTama.

Kazaxcran kak crpaHa ¢ OOIIMPHOW TEPPHUTO-
pueii, Ooraras MPUPOTHBIMU PECypCaMH, BBICOKO-
TPaMOTHBIM HACEJICHUEM TMPEJCTABISICT BBICOKUU
WHTEpeC JUTsl TPaHCHAIIMOHAIBHOTO KaruTaia u 3a-
naja, u Boctoka. /[Be orpoMHBIEC TpaHUYAIIIKE CTPA-
HBI ¢ 1ora u ¢ ceBepa — Poccust u Kurail sBnsrorcs
naptHepaMyd U wHBecTopaMu. OnHaKo, yroBas Ha
JI0Opble HAMEPEHUsI COoCeleH, CIeAYeT YKPeILISATh
coOcTBeHHbIE To3uMNuU. K cokaleHuto, 3a 4Yer-
BEpTh BeKa HE3aBMCHUMOTO Pa3BUTHS CTpaHa TaK U
HE co3jlalia TMBEPCU(DUIIMPOBAHHYIO SKOHOMUKY (B
70-e roxbl nponwioro croyetus Snonus (uepes 20
JIET TOCJIe KOJIOHWATFHOW 3aBHCHUMOCTH) BBITIIA HA
MO3UIMIO TpeTbel cTpaHbl Mupa). [ocymapcTBeH-
HBbIE TIPOTPaMMBI [IEPHOJNYESCKH HAIIOMUHAIOT 00
VIOYIICHHBIX BO3MOXHOCTSX W HaMEpeHUs X HC-
MPABUTh OLIUOKH MPOILIOrO C HENbI JOCTUKCHUS
€JIMHCTBEHHO Ba)XKHOU IIEIHM — TOBBIMICHHS Oaro-
COCTOSIHUS HacelieHHus. B pe3ynprare peanm3aruu
MPHUHSATHIX TIPOTPAMM M MUJUTMAPTHBIX OFOJIKETHBIX
WHBECTHUIIMHA JOCTUTAETCS POCT JIUIIh HOMHUHAIb-
HBIX JIOXOJIOB CTpaHbl W HaceyneHws. [loBwimieHue
1eH U TapuOB HE MO3BOJIECT JIOCTHYL POCTa pe-
anpHoro BBII u 10X010B HaceleHUsI. DKOHOMHKA
MO-TIPEXKHEMY COXPAHICT HU3KOTEXHOJIOTHYECKUI

XapakTep C CHIPHEBBIM HampasieHueM. boiee Toro,
Ka3axCTaHCKash SKOHOMHKA ITOCTEIEHHO oOpeTaer
MOJIEJTb UMMHUTHPOBAHHOTO Pa3BUTHSI.

Ha ¢oHe HOMUHATBHOTO YKOHOMHYECKOTO PO-
CTa pacTeT J0Js HaceJIeHUs C BBICOKOM 3aJ0JKEeH-
HOCTBIO 110 KpeAuTaM. ATpecCHBHAS KPeIUTHAs I10-
JUTHKAa OAHKOB BTSTHMBAET HACEJIEHUE B JIOJNTOBYIO
3aBUCUMOCTb. [Ipu 3TOM MHOTHE OaHKM HE cOONIO-
JAIOT TIPY/ACHIIMOHATIbHBIE HOPMATUBBL: B KPEIUT-
HoM Toprdene 50-70% «ueBo3BpaTh. JlonroBoe
OpeMmst HaceJIeHUs C HU3KOH KPEeITUTOCIOCOOHOCThIO
SIBIISIETCS] IPUYMHOMN TICUXOJIOTHYECKOTO CPBIBA, CO-
UAJTbHBIX TIPOTECTOB, CEMEHHBIX HEYPSIIUII.

Vxyamaercss conuanpHas cpema: HaMeTHIICs
POCT MOIPOCTKOBOTO CYHITHIA B (6-MECTO B MUpPE) U
B Bo3pacte ot 35 10 50 jiet (B OOJIBIIIMHCTBE CTy4YacB
13-32 HA3KOW TIIATEXECIIOCOOHOCTH 110 KPEIUTaMm).

besycnoBHO, Ha3pena moTpeOHOCTh B pealbHOM
BHEJ[PEHUH HOBBIX MH()OPMALIUOHHBIX TEXHOJIOTHH.
[maBHBIM ® BeAyIMM WHIWKATOPOM ITU(PPOBOWMA
TpaHc(OpMaIK SIBIISIETCS CHUCTeMa OOpa30BaHMS.
[ombiTkM MCTIONB30BaHUS HU(POBBIX TEXHOJIOTHN
B oOyyvaromuii mpouecc Bo BpeMmsi kapantuHa CO-
VID-19 mnposBuau orpaHWYeHHbIE BO3MOXKHOCTH
Ka3aXCTaHCKOM CETH.

Uro Kacaercs TPOHM3BOACTBEHHOTO CEKTOpa
9KOHOMHUKH, TO JUIs Tepexoa K 1udpoBoi Mojaenn
pasBuThs y Kazaxcrana ecTb 0JHO NPEUMYIIECTBO:
HET HEOOXOJMMOCTH B YTHIIM3AIUU YCTapEeBIIETO
KpPYTHOTO ITPOM3BOJICTBA, MOCKOJIBKY WHAyCTpHIo
2.0, co31aHHYIO B COBETCKYIO 3IOXY, pa3pylInin, a
WNunyctputo 3.0 Tak u He coznanu. EcTb BO3MOXK-
HOCTB CO3/1aBaTh IU(PPOBYIO SKOHOMHKY «C HYJISI»,
U BEPOSATHO, C YYaCTHEM HMHOCTPAHHOTO KaIlMTaa.
K coxanenuto, He HaOMIOMAETCS AKTUBHOTO IPH-
BJICUCHUsS] (PMHAHCOBBIX PECYpCOB aKIMOHEPOB
KPYITHBIX KOMITAHWUH ISt MHBECTHIIUN B IUPPOBYIO
TpaHC(HOPMAIIMIO OTEYCCTBEHHOW SKOHOMUKH. Lle-
JecooOpa3Ho ObLIO Obl, Ha HAIl B3DVISZ, CO3/ATh
absSIHC WHBECTOPOB, Pa3paOOTUYMKOB M KPYMHBIX
TT0JTB30BaTeNICH MUPPOBBIX TEXHOIOTHH.

K coxanennro, nepexox Bcex cdep xuzHene-
SITENIBHOCTU  Ka3aXCTaHCKOro oOmiecTBa Ha yna-
JICHHBIA (opMaT TMOKazajl OTHOCHTEIHEHO HU3KWN
YPOBEHBb TOTOBHOCTH CTPaHBI JUIs Mepexoa K -
POBOI SKOHOMUKE.
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MOAEAb AAANTMBHOW 3KOHOMMKMU: MPUYUNHDI
3APOXAEHUSA U KAKOYEBBIE XAPAKTEPUCTUKH

CoBpeMEHHbBIN MUP AMHAMMYHO Pa3BMBAETCSl, YeMy CMOCOOCTBYIOT M3MEHEHUSI B TEXHOAOTMSIX,
NPEANOYTEHUSAX M BKyCax MOTpPeOUTeAeir, B OM3HEC-MOAEASX M ApP. KOMMaHusM M AaXKe LeAbM
OTPACASAM 3KOHOMMKM MPUXOAMTCS ObICTPO MOACTPAMBATLCS MOA Pa3AMYHbIE M3MEHEHMS YCAOBMIA
PbIHOYHOM CPeAbl, YTOOblI HE MPOCTO ObiTb KOHKYPEHTOCMOCOOHbIMU, HO WM BbDKUTb B YCAOBMSIX
HeornpeAeAeHHOCTU. LleAblo AaHHOM paboThbl SBASETCS aHaAM3 nyOGAMkaumii o6 onbiTe aaanTaumm
KOMMAHUI  AAS OMPEAEAEHMS KAIOUYEBbIX (PaKTOPOB 3TOM0 AMHAMMYHOIO TMpoUecca, a Takxe
060CHOBaHMS HEOOXOAMMOCTM Pa3paboTKM TEOPETUYECKMX OCHOB MOAEAM aAaMTUBHON SKOHOMMKM.
MMEHHO apanTMBHOCTb SKOHOMMK CTAHOBUTCS KAIOUYEBbIM YCAOBMEM BAAronoAyumns obwecrtsa. Takmm
006pa3oM, OCHOBHbIE HaMpPaBAEHMS MCCAEAOBAHUSI — 3TO BbISIBAEHME KAIOYEBbIX (haKTOPOB aAarTalmm
KOMIMaHWI, OTPACAe U B LIEAOM 3KOHOMMKM K M3MEHEHMSIM 3KOHOMMYECKMX YCAOBUIA. MeToAMKOM
NCCAEAOBAHMS IBASETCS aHaAM3 M 0600LIeHME HayYHbIX My 6AMKaumii. Oco6oe BHUMaHME YAEAEHO TaKnMM
hakTopam, Kak KopropaTtuBHas KyAbTypa, 61M3HEC-MOAEAb M BSKOHOMMYECKME MHCTUTYTbl. HayuHas u
npakTuyeckast 3HauMMOCTb PabOTbl 3aKAIOYAETCS B BbISBAEHUM 3aBMCUMOCTU aAAMTUBHOCTY SKOHOMMKM
OT aAaNTUBHOCTM MPEANPUHUMATEALCTBA (KOMMaHMiA, opraiusaumii). OCHOBHbIEe pe3yAbTaTbl paboThbl
MOTYT ObITb MCMOAb30BaHbl AASl CO3AAHMSI TEOPETMYECKOM 6asbl MOAEAM aAAMTUBHOMN 3KOHOMMKM.
MMeHHO Takasi MOAEAb OTBEYAET OCOOEHHOCTIM AMHAMUYHO M3MEHSIOLLIMMCS BHELHUM M BHYTPEHHMM
3KOHOMMYECKMM YCAOBUSIM NMPEANPUHMMATEALCTBA.

KAloueBble cAoBa: apanTaumsi, 3KOHOMMYECKME YCAOBMUS, KOHKYPEHUMSI, MOAEPHM3ALMS NPOU3-
BOACTBA, PECTPYKTYpU3aLMs MPOM3BOACTBA.

M. Kazhyken

Modern Society Studies Institute, Kazakhstan, Nur-Sultan, e-mail: kazhyken@mssi.ru
Adaptive Economy Model: Causes of Origin and Key Features

The modern world is developing dynamically, which is facilitated by changes in technology, pref-
erences and tastes of consumers, in business models, etc. Companies and even entire sectors of the
economy have to quickly adapt to various changes in market conditions in order not only to be competi-
tive, but also to survive in the face of uncertainty. The aim of this work is to analyze publications on the
experience of adapting companies to determine the key factors of this dynamic process, as well as justify
the need to develop the theoretical foundations of an adaptive economy model. It is the adaptability of
economies that becomes a key condition for the well-being of society. Thus, the main areas of research
are the identification of key factors in the adaptation of companies, industries and the economy as a
whole to changes in economic conditions. The research methodology is the analysis and synthesis of sci-
entific publications. Particular attention is paid to such factors as corporate culture, business model and
economic institutions. The scientific and practical significance of the work is to identify the dependence
of the adaptability of the economy on the adaptability of entrepreneurship (companies, organizations).
The main results of the work can be used to create the theoretical base of the adaptive economy model.
It is this model that meets the characteristics of dynamically changing external and internal economic
conditions of entrepreneurship.

Key words: adaptation, economic conditions, competition, modernization of production, restructur-
ing of production.
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3amaHaym Koramabl 3epTTey MHCTUTYTbl, Kasakcrad, Hyp-CyaTaH K., e-mail: kazhyken@mssi.ru

beiimaeAi 5KOHOMMKaAHbIH, MOAEAI: MaiAa O0AY cebenTepi XkxaHe Heri3ri epekLueAikTepi

Ka3ipri OAEM KapPKbIHAbI AaMYyAaQ, 6\//\ TEeXHOAOIMAHbIH, TYTbIHYLWbIAQDAbIH TaAfaMbl ME€H TaA-
FaMbIHbIH, 6M3HeC—MOAe/\bAepAiH e3repyimeH 6GaNAaHbICTbI. KOMﬂaHMﬂAap MeH TinTi 3KOHOMMKAHbIH
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GapAbIk, cekTopAapbl 6acekere KabireTTi 6OAbIN KaHa KOMMai, eMip CYpPY YLiH HapbIK, XKafAalbIHAAF bl
BPTYPAI e3repictepre Te3 Genimaenyre MaxOyp OeAriciAik XafaambiHAQ. ByA >KyMbICTbIH, MakcaTbl —
ceprniHAI NPOLECTIH Heri3ri (hakTOpAapbiH aHbIKTay YiLiH 6eMiMAEAETIH KOMMaHMSIAAPAbIH, ToXXipmnbeci
TYPaAbl XKapUSAAHbIMAAPAbI TaAAQY, COHbIMEH KaTap 3KOHOMMKAHbIH aAAMTUBTI MOAEAIHIH TEOPUSIABIK,
HerisAepiH »kacay KaXKeTTiAIriH Herizaey. by KoFamMHbIH 9A-ayKaTbIHbIH HEri3ri WapTbl 60AbIN TabblAATbIH
SKOHOMMKAAAPAbIH Oenimaeayi. OcblAaiila, 3epTTeYAiH Heri3ri 6arbiTTapbl — OYA KOMMNAHUSIAAPABIH,
CaAaAapAbIH XKOHE >KaAMbl SKOHOMMKaHbIH 3KOHOMMKAABIK, XaFAQMAAPABIH ©3repyiHe 6eniMAeAyiHAeri
Herisri akTopAapAbl aHbIKTay. 3epTTey SAICTEMECI FbIAbIMU KAPUAAAHBIMAAPAbBI TaAAQy >KoHe
cuHTE3Aey 06OAbIN TabbiAaabl. KopropaTwBTi MOAEHMET, OM3HEC MOAEAb >XOHE 3KOHOMMKAAbIK,
MHCTUTYTTAp CUSKTbl paKTOpAApFa epeklie Ha3ap ayAapblAaAbl. 2KyMbICTbIH FbIAbIMM XKOHE NMPAKTUKAAbIK,
MaHbI3AbIAbIFbI — 3KOHOMMKaHbIH, 6GEMiMAEAY AEHIeniHiH KaCIMKEPAIKTIH (KOMMaHusAap, yibiMAap)
GeniMAeAyiHe TOYEAAIAIriH aHbIKTay. dKYMbICTbIH HET i3I HOTUMXXEAEPIH aAANTUBTI SKOHOMMKA MOAEAIHIH
TEOPUSABIK, HETi3iH Kypy YLiH nanaasaHyra 60AaAbl. ASA OCbl MOAEAb KOCIMKEPAIKTIH AMHAMMKAADBIK,

e3repeTiH CbIPTKbl XXOHe LK 3KOHOMMKAABIK, XXaFAaalAapPbIHbIH CUMATTaMaAapbIHA COMKEC KEABAI.
Tyiiin ce3aep: 6eiMAeAy, SKOHOMMKAABIK, >KafaaiAap, 68CEKeAeCTiK, OHAIPICTI MOAEPHM3BaLMsIAAY,

BHAIpICTI KarTa Kypy.

BBenenue

HaHI/IOHaJIBHI)Ie OKOHOMHUKHU TMEPUOJNYCCKU
MOJABEPraroTCsl BHEUIHUM IIOKOBBIM BO3JCHCTBU-
saMm. Tonbko 3a 20 JIET TEKyUIero CTOJETUS MUPO-
BBI€ PBIHKHM CI€HEPUPOBAIN TPH II0KA, BBEPTIINE
MHOTHE CTpaHbl B TIyOOKHE HKOHOMHYECKHE
KpU3HUCHI. TeKymuil SKOHOMHYECKUH KPHU3HUC 00-
yCIOBWJIA dIuaeMus KopoHaBupyca B Kwurae,
CTPEMUTEIIBHO TMepelie/as B NaHJEeMHUI, 3a-
TOPMO3UBINAS Pa3BUTHE KPYNMHEHITUX dKOHOMHUK
mupa. TeueHne Kpu3nuca yCKOPWIM PyXHYBIIHE B
OJTHOYAaChe MUPOBEIE IIeHHI Ha ChIpyI0 HeGTh. Hu-
KTO HE MOXET YBEPEHHO IpecKa3aTh, KaK JOJTO
OpOMAJIATCA 3TU TAXKEIIBIC BPCMCHA. Taxxe HUKTO
HE MOXET C BBICOKOW JOJeH BEPOATHOCTH MpE-
CKa3aThb, Kak FHy60KO BHH3 CKaTUTCIA MHPOBas
SKOHOMMKA, a BCJIE] 32 HEeH YXYAIIUTCS Oiaromno-
Jy49re HapoJ0B.

ITocne Kaxmoro MHUPOBOTO PBIHOYHOTO IITOKA
U KpU3HCA HU3MEHSIOTCS TEXHOJIOTMUECKHUE CBS3U,
MIPOUCXOMSAT CTPYKTYpPHBIC CABUTH B OTPACIISIX, BO3-
HUKAIOT HOBBIE yCIIOBUA. OOBEKTHBHAS HEOTpe-
JEJICHHOCTh MOPOXKIAeT Jpyrue Bompochl. Kaxk
cTpaHbl (0OIIECTBA) MOTYT, €CIIH HE TOJIHOCTHIO
3alMUTUTHCA OT BHCHIHMX HIOKOB MU MUHUMH3UPO-
BaTh KPU3HUCHI, TO OBICTPO MPEOJOIETh KPU3UCHI, TO
€CTh aJanTHPOBAThCS K M3MEHUBIITUMCS yCIOBHSIM.
Nmenno AJalITUBHOCTH DKOHOMUK CTAHOBUTCA KJIFO-
YEBBIM YCIIOBHEM OJIATOIONTyYHsi OOIIeCTBA.

MHorue uccieoBaHus 1al0T MoJIe3HY 0 HHPOP-
MalMio O IOBCACHUU OTICIBbHBIX KOMHaHI/II\/'I, B TOM
YHUCJE O KPYIHBIX U CETEBBIX KOMITAHUSX, HO MaJio
HCCIIEIOBAaHNUN KacaTelIbHO aJanTaluu OTpaciel
WIN LEJIbIX 3KOHOMUK. CucreMHbIe HUCCJICAO0OBaHUA
AJaNITUBHOCTH KOMIIAHHUW JayT Pe3yabTaThl, KOTO-
pBIe MOKHO OyJIeT UCIIOTB30BATh B MMPUKIIATHBIX I1e-
JIIX HE TOJIBKO JJI PECIICHUA MUKPOSKOHOMNYECCKUX
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3aJa4, HO U JJIsd pa3pa60TKH MAaKpPO3KOHOMHNYCCKUX
OCHOB MOJCIHN a,[laHTHBHOﬁ OKOHOMMUMKHU.

O030p auTEpaTYpPHI

NHTEeHCUBHBINA POCT TPaHCHAIIMOHAIBHBIX KO-
HOMHYECKHX CBs3€i OOYCIOBHJ BO3HHKHOBEHHE
100aabHOr0 (PUMHAHCOBOTO PBHIHKA, B paMKax KO-
TOPOTO LHUPKYJIUPYIOT OTPOMHBIE (PMHAHCOBBIE T10-
TOKH, COBEPIIAIOTCS KPYIHbIE KPEAMTHBIC W ILIa-
TeXHbIe onepaund. HamuoHanbHble (UHAHCOBBIE
CHCTEMBbl B pAa3HOW CTENEHU HHTEIPUPOBAHBI B
1100aJbHBINH (PUHAHCOBBIN PBIHOK, SIBISIOTCS €€ 4a-
CTBIO, U TIOATOMY TOJBEPIKEHBI KaK BIUSHHIO JHC-
0anaHCOB cHpoca U NPEIUIOKEHUS, TaK U JIPyTUM
MHUPOBBIM TporieccaM. [lo kaHanmam (UHAHCOBBIX
MOTOKOB, Yallle BCEro, NepeiatoTcsi OT OAHOM 3KO-
HOMMKH JIpyroi HeraruBHble Bo3eHcTBYs. IMEHHO
(MHAHCOBBIE MMOTOKH CIOCOOHBI OECTpensTCTBEH-
HO TepeceKaTbh HalMOHAJIbHBIC TPAHULBI U BIMATH
Ha KypC HallMOHAIBHBIX BAJIOT, BO3EHCTBOBATh HA
KIIIOYEBBIE OTPAcid W Aajiee MYJIBTHILTHIHAPOBATH
Ha JIpyTue CErMEHTHI, NPEeXIEC BCEro Ha Majioe U
cpemHee TPEANPUHUMATENHECTBO, 00yCIOBIUBATH
0e3paboTully, CHHKEHUE YPOBHSI )KU3HU HACEICHUS
1 MHOXKECTBO JPYTMX HETaTUBHBIX MOCIEICTBUH.

CyIecTBeHHBIM KaHAJIOM 3K30TE€HHOTO BIIHSI-
HUSl HA HAIMOHAJbHBIE SKOHOMHKH SIBISETCS H3-
MEHUYUBOCTb KOHBIOHKTYPbl BHELIHHX PBIHKOB.
Oco00 nosBep>keHbl KOHBIOHKTYPHBIM KOJIEOaHUAM
MaJible CBIPHEBBIC SKOHOMHUKH, YTO TIOATBEPKIACT-
Csl MHOTOYMCIICHHBIMU HCCleoBaHUsIMU. B uact-
HocTH, Roch (2017) mokasan BIUSHUE UMIIOPTHBIX
LIEH Ha IpUMepe JIATHHOAMEPUKAHCKUX SKOHOMHUK.
Solmaz & Sanjani (2015) mpoaHamu3upoBay BIH-
SHUE BHEIIHMX IIOKOB Ha JKOHOMHUKY Typuuu B
2003-2014 rr. Kinda, Mlachila & Quedraogo (2016)
[PULUIM K BBIBOAY, YTO CHIDKEHHME LIEH ChIPbEBBIX



M. KaxpikeH

TOBapOB MPHUBOAUT K POCTY ysi3BUMOCTEH pruHaHCO-
BOIO CEKTOpa: HaOJIIONAeTCA CHIDKCHHE IOKasaTe-
Jiei MpUOBUTBHOCTH KOMMEPUECKUX OaHKOB, YBEIH-
YeHHE J0JIHM TPOCPOUEHHOM 3a10JIKEHHOCTH U POCT
BEPOSITHOCTH HACTYIUIEHUS] OAHKOBCKOTO KPU3UCA».
H3meHeHue KOHBIOHKTYPBI HA MUPOBBIX CHIPHEBBIX
pPBIHKax OKa3blBaeT MYJIBTHIUIMKAaTHBHOE BO3JEHi-
CTBHE Ha BCIO DKOHOMUKY. Tak, B pabote Bergholt,
Larsen & Seneca (2017) na npuMepe OTHOCUTEIEHO
KOHOMHMYECKH NpoyHoi Hopsernu mokaszano, 4to
Pe3yNbTaThl AEATEIbHOCTH KOMIIAHWH HECBIPHEBO-
TO CEKTOpa 3aBUCAT OT JMHAMHKHU LI€H Ha CBHIPYIO
HE(Tb, MMOCKOJIBKY OONBLUIMHCTBO BXOIST B MPOU3-
BOJICTBEHHYIO IIETIOUKY.

HauaBmasics B nepBbix uncnax 2020 roxa B Ku-
TalCKOM TOpojie YXaHb NMPOBHHIMHU XyOdil amme-
MUSI KOPOHABHPYCa U OBICTPO PacTipOCTPAHUBIIASCS
M0 BCEMY MHPY JI0 YPOBHS MaHJEMHH, pa3pylinia
B OOJIBIIMHCTBE CTPaH OCHOBBI NPEAIPUHUMATEIIb-
CTBa: CBOOOJIHBIN JIOCTYI HA PHIHKH U BO3MOKHOCTh
BE/ICHUsI TPOU3BOJCTBEHHOM JIeSTEIbHOCTH. PBIHKN
OKAa3aJIICh 3aKPBITBIMU Hapsily C OTCYTCTBUEM BO3-
MOYKHOCTH BEJICHUS] SKOHOMUYECKOHN e TebHOCTH
B 0ObIYHOM pexuMme. «Bcmbllika kopoHaBHpyca
IpuBeJia K TOMY, YTO IPAaBUTEIbCTBA MHOTUX CTPaH
HAJIOKWJIM OTPAHWYEHHS Ha HECYIIECTBEHHBIE IO-
e31Ku B cTpansbl, 3aTpoHyThie COVID-19, Ha Heo-
HPEAETICHHBIA CPOK NPUOCTAHOBUB TYPHCTHUECKUE
MOE3JIKH, BbIauyy pabOYMX M HMMHIPAIIHOHHBIX
Bu3. Hekoropble cTpaHbl HaJOKWIM TOJHBIA 3a-
IPET Ha BCE BU/Ibl BHYTPEHHUX WM BHEIIHUX I10€3-
JIOK, 3aKpBIB BCE a3poropThl B cTpane» (Peterson &
Thankom, 2020). [IpeanpuHumaresnsim OpUXOAUTCS
aJanTUPOBAThCS K UPE3BBIYANHBIM YCIOBUSM Be-
nennst OuzHeca. «KoMmaHuuM JOIKHBI ONPEACTUTh
CLICHAPUH, aJalTUPOBAHHBIC K CIIOXKHBIIMMCS yC-
JIOBUSM ... JOJDKHBI MOZEJIHPOBATh CBOU (prHAHCO-
BbIE MOKA3aTeNId B KaXKJIOM CLIEHAPUH H BBISBIATH
TPUITEPBI, KOTOPbIE MOTYT CYILECTBEHHO CHHU3HTH
JUKBUIHOCTG. JIJIsi KaXK/I0TO TaKOTO TPUTTEpa KOM-
MaHWU JIOJDKHBI ONPEENUTh MIArH MO YITy4lICHUIO
MoKazaTesiel B KaKAOM CLEHapuu (ONTUMM3ALUS
KPEIUTOPCKOH M AEOMTOPCKOM 3a/I0KEHHOCTH;
CHIDKCHUE 3aTpaT; IPOAAXKH U CIUSHUSA, U MOTIIONIe-
Hus) (McKinsey & Company, 2020).

Takum 00pa3oM, B COBPEMEHHOW 3KOHOMH-
K€ M3MEHYMBOCTH LIUKJIOB JIEJOBOH aKTUBHOCTH U
PBIHOYHONW KOHBIOHKTYpBI CTaHOBHTCS Bce Oojee
Henpezckazyemoi. [loa BiausiHMeM BHEIIHUX (Dak-
TOPOB U3MEHSIOTCS U BHYTPEHHHUE XapaKTEPHUCTH-
KM HallMOHAIILHOW SKOHOMHKH. Ecim oOpymmnmch
IEHBI Ha SKCIIOPTHBIC TOBAPHI HITH BO3HUKIIM HOBBIE
NOTPEOUTENbCKUE TPENNOUTEHHS, yrana IeioBas
AKTHUBHOCTb B CTPaHaX — TOPrOBBIX IAPTHEPAX WU

JIONHYJT OYepeHOW OTPOMHBIM (MHAHCOBBIA ITy-
3BIpb, — TO HEM30EKHBI CTPYKTYPHBIC CIIBUTU B Ha-
LUOHAIILHON 3KOHOMHKE, BIUIOTh O MCUE3HOBEHHUS
CErMEHTOB OTpaciell WIN Ja)e LEeJ0oH 0Tpaciu.

Hapsiny ¢ nanHBIME IIpolieccaMy CTPEMUTEIIBHO
COBEpIIIEHCTBYIOTCSI TEXHOIOTHH U NMPOLYKTHI, CO3-
JIafOTCS HOBBIE€ PHIHOYHBIE CTPYKTYPBI, U3MEHSIETCS
KOH(QUTYpalys MEXIrocylapcTBEHHBIX TOPIOBBIX
cornanieHuid. HampaBineHus v TeMIbl U3MEHEHHM
KpaifHe CJIO0HO TPOTHO3MPOBATh JlaXkKe Ha Cpe-
HecpouHbI nepuon. Mcrnonb3yeMble 4HCIEHHBIE
METOABI ¥ MaTeMaTHYECKHE MOJIENIN HUMEIOT Orpa-
HUYEHHOE IPAKTHUYECKOe MPUMEHEHHE, MOCKOJIbKY
HM3MEHEHUs], KOTOPBIE MPOTEKAIOT C BBICOKOM CKO-
POCTBIO M CTaHOBSITCS Bce Oonee TypOyJIeHTHBIMH,
HE TOJBKO CHMYKAIOT JOCTOBEPHOCTH PE3YJIbTaTOB
BBIYHCJIEHUH, HO M YBEIMYUBAIOT TEMIIBI UX YCTa-
peBaHusL.

[ToaToMy OfHOHM M3 aKTyaJbHBIX 3a/lad COBpe-
MEHHOW TEOpHUM M MPAKTHKH SABIAETCS IEPEXON
Ha HOBYIO MOJIeNTb DKOHOMHUKH', TOBBIMIAIOIIYIO €€
aIaNTUBHOCTh (IPUCTIOCA0INBAEMOCTh) K U3MEHE-
HUSIM BHEIIIHUX ¥ BHYTPEHHUX ycsioBuid cpensl (Ka-
*KbikeH, 2018).

Pe3yabTarbl U 00CyKIeHUE

AIanTHBHOCTb YKOHOMHKH — 3TO CIIOCOOHOCTH
MIPUCIIOCAOIMBATECSA K U3MEHEHUSIM BHYTPEHHUX H
BHEIIHUX yCJIOBHI HE3aBUCHMO OT TOTO, IPOM30LI-
JM 3T U3MEHEHUs HEO)KHJAHHO, MOCTENEHHO MIIH
OBUTH TIPOTHO3UPYEMBIMU TeHeHIsIMH. [Ipucrio-
coOJIeHHe TaKkKe MPOTEeKaeT Kak IieJeHaIpaBiieH-
HOE M3MEHEHHE COOCTBEHHBIX XapaKTEPUCTHUK IOJ
W3MEHEHUs CpPefbl, TO €CTh pe4b HIAET 00 aKTHB-
HOU TpaHc(hopMaluy 00beKTa, Pe3ylnbTaToM KOTO-
pOil MOXKET CTaTb KOHCTPYKTUBHAsI UHTErPaLdsS BO
BHelIHee oKpykeHue. Hampumep, 3KOHOMUYECKOH
WHTETpaliK JBYX WM Ooliee CTpaH MPeAIecTByeT
MTOJITOTOBKA (DOpPMaTBHBIX HOPM ¥ TIPABUJI TOPTOBBIX
OTHOIICHUH, CO3MAIOIMIMX OOIIM HOPMAaTHUBHEII
MopsAZIoK. B TakoM moHMMaHUM alaiTUBHOCTH BbI-
CTyIaeT B KaueCTBE OTHOM n3 (hopM pa3BUTHS CYOb-
€KTa, KIIIOYEBOM XapaKTEpPUCTUKOH KOTOPOTO MpHU-
3HAETCsI CIOCOOHOCTh CYOBEKTa KOHTPOJIMPOBAThH
BHEIIHEE OKpYy)KeHHE (YCIOBUS BHEIIHEH CpeJlbl) U
1esecoo0pa3Ho peryaupoBaTh CBOU CBOMCTBA. Ta-
KO€ pa3BUTHUE HA3bIBAETCS IBOJIIOLINEH.

! Mozmenb SKOHOMHKHM — 3TO CHCTEMa SKOHOMHUYECKUX
MHCTUTYTOB, BKJIIOYAs CHCTEMY OJKOHOMHYECKHX IOJIUTHK,
0a3UpYIOIUXCS Ha HPABCTBEHHBIX LEHHOCTAX M yOCKICHHUAX
ux paspadborunkoB. CrcTeMa MPUHIKIIOB U IEHHOCTEH puaaeT
MOJICTIM  CIIEIU(HKY, TMO3TOMY HOPMATHBHBIC OCHOBAaHUS
MOJIeTIel IPUBOAAT K Pa3HbIM pe3yabTaTaM.
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Anantanus SBISICTCS CBOMCTBOM CHUCTEMBI HITU
CyOBeKTa SBOJIIOIIMOHHO pa3BHUBAThCs, MOACTpaH-
BasCh I1OJI U3MEHEHHS CPe/bl. Y CyObeKTa 0OBIYHO
ObIBaeT 11enb pa3BuTus. OMHO U3 HA3HAUYCHUH 1eNn
Pa3BHUTHUS — ATO CITY)KUTh OPUEHTUPOM U MOTHBHUPO-
BaTh JBM)KCHHUE BIICPE/I, IPEOI0JICBAs PEIISTCTBHSL.
Lenp HyXHA ¥ IS TOTO, YTOOBI IO HEOOXOAUMOCTH
U B COOTBETCTBHH C HM3MEHHUBIIUMUCS YCIOBHS-
MU BHOCHUTH KOPPEKTUBBI B MPUOPHUTETHI, 33J[a4d U
neiicteus. Korma ecte moirocpoyHast 1meib, TO OHa
CBSI3BIBACT MEXAY COOOI MPOMEKYTOYHBIE STaIlbl
pa3BUTHSI.

Crporo ToBOpsi, aAaNTUPYIOTCS TPEANPUHIMA-
Tenu. YeM BbIIIE MOTEHIHAN IPEANPUHAMATE -
CTBa U pa3HOOOpa3Hee ero CTPYKTypa, TeM ObICTpee
MepeTeKaoT IKOHOMUYECKHE PECYpChl U3 Oecrep-
CIEKTUBHBIX OTPACJICH B IIEPCIICKTUBHBIC.

Ha cropocTh mpoTekaHus STHX MPOIECCOB BIIH-
SIFOT IKOHOMUYECKHE HHCTUTYTHI, B TOM YHCJIE TOCY-
JAPCTBEHHbBIC MOJUTUKH. VIMEHHO MHCTHTYTHI CO3-
JIAIOT YCJIOBUSI CPEIIbl, OJIArONpUsITCTBYIONINE WIIH,
Ha00O0pOT, MPEMATCTBYIOIINE AN TAIIIH TPEIPH-
HUMaTenel. B 6maronpusaTHON HHCTUTYITHOHATBHON
cpele NpeANPUHUMATENN OBICTPO MOJICTPAUBAIOTCS
TTOJT MEHSIOMINECs BHEIIHNE U BHYTPEHHUE PHIHOY-
HbIC TEHJICHIIUH, U, YTO CaMOE€ IIIABHOE, IOCTUTAOT
HOBOTO KaueCTBEHHOTO YPOBHS B CBOEM Pa3BUTHH.
Ecnmu HOpMBI W TipaBmiia CTaOWIIBHBI, TPO3PAYHEI,
CIPaBE/JIMBbI M AKKypaTHO MCIIOJHSIOTCS BCEMHU
Y4aCTHUKAMH PBIHKA, TO CyOBEKT SKOHOMUKH THOKO
pa3BHUBaeTCs, MOJICTPANBASCH IO/ TCHICHITIH N3Me-
HEHUI CBOErO OKPY>KEHUSI.

Mexay aganTUBHOCTBIO SKOHOMHKH W Kaye-
CTBOM TPEANPUHUMATENHCTBA CYIIECTBYET SBHAsS
cBsi3b. UeM BbIIIE MOTSHIMAT MPEIIPUHAMATEITb-
cTBa (KauecTBO HE()MHAHCOBOTO KallUTasa, pa3Ho-
obpasue BHUIIOB NEATCILHOCTH W CIICIIHAITA3AINHN),
TeM OBICTpee OHO BOCCTAHABIMBACT JICJIOBYIO aK-
TUBHOCTh. VIHBIMU CIIOBaMH, 4eM BBIIIE aJIalTHB-
HOCTh TMPEANPUHUMATEIILCTBA, TEM KOpOYE IIPO-
JIOJDKUATEIBHOCTD TaJICHUS JICIOBOM aKTUBHOCTH H
HWKE aMIUTUTyJa KoJieOaHWs HAIMOHAIBHOTO JI0-
X0J1a, CJIeJ0BATEIbHO, OyAyT MOJIOIMMU CIYCKH H
MOJTbEMBI Ha JUarpamMMe IHUKJIa 3KOHOMHUYECKOTO
pocta. CoBepIIEHHO JIOTHYHO, YTO TaKas YKOHOMH-
Ka OBICTPO IPEOJI0JICBACT 3Tall NAJACHUS IPOU3BO/I-
cTBa. BMecTe ¢ TeM Henb3s UTHOPHUPOBAThH TO, YTO
TaKhe TIO3UTUBHBIE YPQPEKTH 00YCIOBINBAIOTCS H
YCHJIMBAIOTCSI CUCTEMON YKOHOMHUYECKUX IOJMTHK,
CTUMYJUPYIOIIMX W TOJACPKUBAIOIIUX Pa3BUTHC
MIpeITPUHIMATEIHCTBRA.

AnanTarus cyobeKkTa SJKOHOMHUKHU 9acTO COIpSI-
JKCHa C U3MEHCHHMSIMH €r0 BHYTPCHHUX CBOWCTB.
COOTBETCTBEHHO  aIallTUBHOCTh  MPEIIpUHUMA-
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TEJIHCTBA 3aBUCUT OT TEMIIOB M Ka4eCTBA Pa3BUTHS
CyOBEKTOB SKOHOMHKH, OT aJCKBATHOCTH COBEp-
IIICHCTBOBaHMS WX BHYTPEHHUX CBOMCTB TpeOoBa-
HUSIM MU3MEHEHUN BO BHEIIHEHN cpeae. [Toatomy juist
MOBBIILICHHS AJAalTUBHOCTH CyObEKTa 3KOHOMUKU
K M3MEHEHHUSIM Cpelbl Y Hero JOJDKHBI OBITh BO3-
MOYXKHOCTH COBEPILICHCTBOBAaTh CBOM CIIOCOOHOCTH
(xomnierenuun). Kpome Toro, Oosbloe 3HaYeHUE
MMEET YPOBEHBb 3PENIOCTH TPeNNpUHUMATENS, TO,
KaKk CTPOTO OH NPHJIEPKHBACTCS HE TOIBKO (op-
MaJbHBIX HOPM, HO W HedopMaibHBIX MpaBwi. B
TakOM KOHTEKCTE aJIAlTHBHOCTh JKOHOMHYECKH
aKTUBHOTO YeJIOBEKa, MPEKAe BCEro MpeanpruHuMa-
TeJsl, 03HaYaeT Pa3BUTHE €r0 KOMITETEHITHH: TTOBHI-
IIeHne KBaJTU(pUKAINH, TPodeCcCHOHATBHBIN POCT,
VAyYIIEeHHE MOPaJbHBIX KadecTB U Jpyrue (Gpopmbl
WHAWBUIYaJILHOTO Pa3BUTHSL.

Anantupyiorcss Takxke W opraHuzanuu (Qup-
Mbl). [l HUX W3MEHEHHe BHYTPEHHHUX CBOWCTB
03HAYaeT TEXHOJIOTHYECKYI0 MOICPHU3AIUIO U pe-
CTpyKTypH3amuio. MoaepHHU3auss — 3TO Tpolecc
COBEpPILICHCTBOBAHUSI WM KayeCTBEHHOT0 OOHOB-
JICHHsI OTIPEACTICHHBIX ACTIEKTOB KOHKPETHOTO O0B-
€KTa, Pe3yJabTaTOM KOTOPOTO SIBJISIETCS YIIydlIeHHE
ero ocHoBHBIX xapaktepucTuk (Kaxbiken, 2011).
TexHomornueckas MofepHU3anys (GUPMBI 0O3HAYAET
MIPOIIECC COBEPIICHCTBOBAHNS OCHOBHBIX IIPOU3-
BOJICTBEHHBIX (DOHJIOB, KA4ECTBEHHOT'O OOHOBIICHUS
MTPOM3BOJICTBEHHON TEXHOJIOTHH FITH APYTHX (haKkTo-
POB MIPOU3BOCTBA, KOTOPbIE 00YCIOBINBAIOT ITO3H-
TUBHBIC CABUTH B 00beMax, HOMEHKJIAType M Kaue-
CTBE BBINNYCKAEMOW MPOIYKIIMM WA OKa3bIBAEMOU
ycnyru. Pesynsrarom aganrtanuu GUpMBI BBICTYTIA-
eT yNydllIeHHe WM KauyeCTBEHHOe OOHOBJICHHUE €ro
MIPOU3BOJICTBEHHBIX (haKTOPOB, 0OYCIIOBIUBAIOIITHE
KOHKYPEHTOCIIOCOOHOCTh ~ TPOAYKILIUH, COOTBET-
CTBEHHO, aJIaITUBHOCTh K HOBBIM PHIHOYHBIM yCIIO-
BHSAM, TPEOOBAHMUSAM W CTaHAAPTaM, COBPEMEHHBIM
rokaszaressiM kadecTna. [103ToMy MOXKHO TOBOPHUTH
0 TEXHOJIOTUYECKON MOJEPHH3AINH TPEIAIPHUSITHS,
HMeEIOLIEH TPU COCTABIISIIOLINE:

— MOJIEpHHU3AIMsI OCHOBHBIX (POHIIOB (BKIIOUAs
MTPOU3BOJICTBEHHBIE TEXHOJIOTHH);

— MOJICpHHU3AIUS TEXHOJIOTHH YIPaBICHNUS KOM-
naHuel (B MHUPOKOM MOHUMaHUM 3TOTO TEPMHHA);

— MOJICpHU3aIUsI MAPKETHHTOBO-COBITOBOM TEX-
HOJIOTHH.

TexHOonornyeckn coBpeMeHHasi, COOTBETCTBEH-
HO, KOHKYPEHTOCIIOCOOHAs! KOMITaHUSI OBICTPO BOC-
CTaHABIIMBAET JIEJIOBYIO aKTUBHOCTB, ITPHUCIIOCAOITH-
BasICh K N3MEHHMBIIMMCS TIOTPEOHOCTSIM PBIHKA.

PecTpykTypuzausi KOMITAaHWW TIPEICTaBISIET
co00i1 1eneHanpaBieHHOEe U3MEHEHHE €€ CTPYKTY-
PBL 1 OTHOCHTCS K THITy TpaHc(opmanuii, KOTopble
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Ha3bIBAIOT CHUCTEMHBIMH TpeoOpa3oBaHHsAMU. B
pe3yspTaTe JOCTUralOTCs MO3UTHUBHBIC M3MEHEHMS
B HOMCHKJIAType, KayecTBe M 00beMe BBITyCKae-
Mol mpoaykuuu. IlocpencTBoM pecTpykTypH3a-
UM MEHEIKEPhl KOMIIAHUM CTPEMSITCS IOCTHYb
TaKMX LeJel, KaK IOBBIIIEHHE MPOU3BOJUTEIb-
HOCTH (DaKTOPOB NPOM3BOJCTBA WM OobOecreyeHne
KOHKYPEHTOCIIOCOOHOCTH NPOAYKLHUH. YCIEIIHbI Te
KOMITaHWH, KOTOPBIE OBICTPO 1 0e301IHO0UHO mepe-
CTPauBalOT CBOIO MPOM3BOJICTBEHHYIO CHUCTEMY M
CHCTEMY YIPABJIECHUS B OTBET HA U3MECHEHUS BHEIII-
HUX dKOHOMHUeckux ycnouii (Onpaeporre, 2000).

B 3aBucuMocTn oT MacmraboB U 0OOBEKTOB pe-
CTPYKTYpH3aIFA MOJKHO BBIJICNUTH TpU BHaa (pop-
MBI) PECTPYKTYpHU3aIIUU:

— crenuanu3anys MpoOU3BOACTBA — KOHLIEHTpa-
IIUST PECYPCOB Ha BBIITYCKE KOHKPETHOM MPOIYKIINU
WJIH BUJIE JIEATENBHOCTH;

— IUBEpCU(UKALNS IPOU3BOJICTBA — U3MECHEHHUE
CTPYKTYPBI BBIITyCKaeMOH MPOAYKIIMU U OKa3bIBae-
MBIX YCIIYT;

— M3MEHEHHUe MacuTada NpOU3BOACTBA — YBEJIU-
yeHne (yMEHbIICHHE) MPOU3BOJICTBEHHBIX MOIIIHO-
CTeli, "3BMEHEHUE 00beMa BBIITyCKaeMOH MPOIYKINU
Y OKa3bIBAEMBbIX YCIIYI, YTO MPOSIBIISETCS B BUAE!

* YBEJTUYEHUS MPOM3BOICTBEHHBIX MOITHOCTEH
KOMIaHUU (CIMSIHAE W IOIVIOHICHUE, MPUCOETUHE-
HHUE OJHOIO0 MJIM HECKOJIbKUX KOMIIAHWH, KOHCOJIH-
JIAIHsT UITH TTOKYTIKA UMYIIECTBA IPYTroi KOMITaHUH,
CO3/1aHUE COBMECTHOTO MPEANPUATHS, pacCIIipEHHE
U PEKOHCTPYKLHUS ACHCTBYIOIUMX WM CTPOHUTENb-
CTBO HOBBIX MPOU3BOACTBEHHBIX MOIIHOCTEH | JIp.);

* YMEHBIIEHUS IPOU3BOACTBEHHBIX MOLTHOCTEN
KOMIIAaHUH (pa3feieHue KOMIIAHUM Ha OTIEJIbHbIE
CaMOCTOSITEIIbHbIE TOApa3AeIeHHs] WU TPOU3BOA-
CTBa, MpojaXa WM Iepelada YacTH HMMYIIECTBa,
COKpaIieHne COOCTBEHHOTO KamuTaja u Ip. ).

OnHOW W3 CIOXKHBIX, HO d(PPEKTUBHBIX (OpPM
aJanTaluy CYUTAETCsl JUBEPCH(UKALMS NPOU3-
BOJICTBA M PBHIHKOB cObITa. IIprMepamu koMmaHuii,
aJIanTHPOBABIINXCS Onarogapsi JAMBEpCUPUKALNN
cthepsl nestenbHOCTH, sSBisA0TCs DuPont, Hewlett-
Packard, Berkshire Hathaway, Apple, Airbnb, Uber,
Lyft u ap. Ecnu 661 DuPont octaBasicst TOJIBKO XH-
MudeckuM rurantom winu  Berkshire Hathaway
OCTaBaJICSl COCPEOTOYCHHBIM Ha TEKCTHIIE, TO OHU
OBl HE IEMOHCTPUPOBAIIM CBOIO CETOAHSLIHIONI (-
(dexTHBHOCTb. BO3MOXHBI CMeIIaHHBIE BHUIBI pe-
CTPYKTYpH3AIHH.

ApanTtanys KOMIaHUH 3aBUCHT OT OpTaHU3aLHH
ousHeca (bnzHec-Momenn) — (pakropa, KOTOPHIN Tak-
JKE CIIOCOOCTBYET TEXHOJIOTHUYECKOW MOJICPHHU3AIIH
U PECTPYKTYpH3aLUH, OBICTPOMY OOHAPYKEHHIO PhI-
HOYHBIX CHTHAJIOB, a TAK)KE aJ€KBAaTHON peaKlUy Ha

HUX. MeHeKephl YCIEIIHbIX KOMITAHUN TOHUMAIOT,
YTO «BMECTO TOTO, YTOOBI AEHCTBUTEIBHO XOPOIIO
JIeNiaTh 4TO-TO KOHKPETHOE, KOMIIAHWHU JIOJDKHBI Ha-
YUUTHCS JIENaTh YTO-TO HOBOE XOpoIoy. [To MHeHHIO
Reeves & Deimler (2011), «IIpouBeTaroT KOMIIaHUH,
KOTOpbIe OBICTPO OOHAPYKUBAIOT M pEarupyroT Ha
CUTHaJIbl U3MEHEeHuH. bosee Toro, ycrneuHble Kom-
MaHUU YMEIOT OBICTPO M 3(P(HEeKTUBHO IKCIEPUMEH-
THUPOBAThH HE TOJBKO C MPOAYKTAMH M yCIyTaMH, HO
U OM3HEC-MOJEISIMHU, MPOIECCAMU M CTPAaTETUsIMU.
OHM UMEIOT HABBIKH YIIPABICHUS CIIOKHBIMU CHCTE-
MaMH C Y9aCTHEM 3aMHTePECOBAHHBIX CTOPOH BO BCE
Ooniee B3aUMOCBSI3aHHOM Mupe. Bo3mokHO, camoe
Ba)XHOE, OHM HAy4HJIHCh PAacKphIBaTh CBOM CaMble
0OJIBIIINE PECYPCHI — CIIOCOOHOCTH JIFOICH, KOTOPHIE
Ha HUX paboTaroTy.

Clauss (2017) ormeuaeTt, 94To «Y4YeHBIE B paz-
JMYHBIX O0ONacTAX WCCIENOBAaHUNA OCO3HAIN II0-
TEHIMAT YHHKAJIbHBIX W HOBBIX OM3HEC-MOJCICH,
MO3BOJISIONINX (PUpPMaM TONy4aTh KOHKYPEHTHBIC
MIperMyIIecTBa JaKe Ha 3peNbIX peiHKax. CiemnoBa-
TEJIHO, PACCMOTpPEHHE OM3HEC-MOAETH KaK HOBOU
€IMHUIIBI aHATTN3a TIOBIIMSIO Ha MHOTOYHCIICHHBIC
MyOMuKanMu B TaKuUX 00NacTIX, KaK CTpaTermde-
CKO€ YIpaBJIeHHUE, NPEANPUHUMATELCTBO U MapKe-
THHT».

Andries & Debackere (2006) yTBepkaaroT:
«OpranuzanusiM 4acTo MPUXOIUTCS CYLIECTBEHHO
MOJICPHHU3HPOBATh CBOIO OW3HEC-MOICTh, YTOOBI
NOJIIEPKUBATH CBSI3b C OBICTPO MEHSIOIMIMMUCS yC-
JIOBUSIMH B OTJENBHBIX CEKTOpax SKOHOMHUKH». B
JaCTHOCTH, OypHOE pa3BUTHE UG POBOI SIKOHOMHUKHU
3aCcTaBIsieT KOMITAHMH UCTIONB30BaTh IIU(POBBIE TEX-
Honoruu. lludposas OuzHec-momens oOnerdaeTr u
YCKOPSIET TOCTYM K KIIUEHTY; BMECTE C TeM U KITMEHT
OBICTPO JIeNIaeT CBOM BBIOOP M KaHaja COBEPLICHUS
caenku. Hajmo ormeruts, 4To mudpoBH3anus uc-
TIONTB3YETCA W IS CO3MAaHUSA IU(PPOBBIX TPOTYK-
TOB, TO €CTh IOJIb30BATENSAM MPEJOCTABIAETCS BO3-
MOXKHOCTh TOTPEONSITh TOBAPHI U ITOJIb30BaThCS
yciryraMu B mUPPoBOM (opMaTe WM C HCITONIB30-
BaHMEeM HUQPOBBIX TexHONOrHi. Hampumep, Kom-
nanus Netflix BHavane 3aHMManach MpogakaMu H
npokatoM ¢GuisMoB Ha DVD, HO uepe3 HECKOIBKO
9TANoB 3alyCTHJIa CEPBHC MOTOKOBOTO BELIAHMS U
peKOMEHIaTeNbHY 0 TIAaTGOpMYy, KOTOpasi C BBICO-
KOW BEpOSITHOCTBIO YrajbIBaeT, KAKOW (HIbM WIIH
nepeaada MoHPaBHUTCS MOJIB30BaTeN0. B HacTosee
Bpems Netflix ycrmenrtHo mpou3BOIUT COOCTBEHHBIE
(WIBMBI ¥ CEpUAITBI.

De Reuver ¢ coaBropamu (2009) nuiet: «A nan-
TaIus MPOAYKTa — 3TO MAPKETHHIOBAas CTPAaTerws,
npeaycMaTpuBaloNias CO3JaHHe HOBOTO TMPOIYKTa
(ToBap, ycmyra) WM MOAU(UKAIMIO CYHIECTBYIO-
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LIETO MPOAYKTa B COOTBETCTBHU C TPEOOBAHHSIMU
PBIHKOB, Ha KOTOPbIE KOMIIAHUH IIJIAHUPYIOT BBIATH.
XOTsl 9T U3MEHEHNUS B OIIPEACICHHOM CTENIEHU HO-
CAT SHAOTEHHBIN XapakTep, HO B 3HAUUTENIBHOM cTe-
IeHU 00yCIIOBJICHBI BHEIIHUMU (akTopamm». MHbI-
MU CJIOBaMH, aJalTHPOBAHHBIA MPOAYKT JOJIKEH
COOTBETCTBOBaTh YHHMKAJIBHBIM CTaHAApTaM Kax-
JIOTO MECTHOTO PBIHKA, TO3TOMY aJalTalys — 3T0 U
MpoLecC M3MEHEHNS KaU€CTBEHHBIX XapaKTePUCTHUK
U IOTPEOUTEIBCKUX CBOUCTB. AlanTanus NpogyKTa
K KyJIbTYpPHBIM W HOPMAaTHUBHBIM IIapaMETpPaM PbIH-
Ka 0COOCHHO BaKHA JUII KOMIAHUH, SKCHOPTUPY-
IOIUX CBOM TOBapbl M yciuyru. Cieayer OTMETHUTb,
YTO ajanTanvs NPOAYKTOB K BHEIIHUM pPBhIHKAM
MOXET ObITh KOMIIOHEHTOM CTPAaTeTuy PaclIupeHus
Ou3Heca. AjanTanus NPOAYKTa TAKXKe BayKHA IS
KOMITaHHUi1, KOTOPBIE XOTAT BHEAPSTH HOBBIE TOBAPHI
n ycayru. Hampumep, xommanus France Telecom
paspaboTana cTpareruto OBICTPOM HACTPOHMKH Cy-
LIECTBYIOMINX MPOAYKTOB JUISI PA3IMYHBIX PHIHKOB,
KOTOpast IOMOTaeT CHU3MUTH 3aTparhl Ha pa3padoTKy
1 YCKOPHUTH BHEIPEHHE HOBBIX NMPOAYKTOB». CBOM
MPOAYKTHI YCIENTHO aJanTHPOBAIH IOl MUPOBBIE
PBIHKHM Takue KomiaHuu, kak Apple Inc., I Phone n
Mc Donald’s (Jingyan et al., 2014).

OnHUM M3 BHYTPEHHUX (aKTOPOB, BIHSFOIIUX
Ha a/IalTUBHOCTh KOMIIAaHWH, SIBIISIETCA €€ pa3Mep.

MeI cornachsl ¢ yTBepkaeHueM M.De Reuver u
ero coaBTopoB (2009) o Tom, uto: «CTaTh amanTuB-
HBIM OCOOEHHO CIIOXKHO ISl KPYIHBIX KOMITAHHH.
Oy, KaK IpaBUIO, OPUEHTHPOBAHbI HAa YIIPABIICHNE
MacmTaboM 1 d3PPEKTUBHOCTHIO, a UX HUepapXuye-
CKUM CTPYKTypaMm M (PUKCHPOBAHHBIM HPOLEAYPaM
HE XBaTaeT pa3HOOOpa3us W THOKOCTH, HEOOXOmU-
MBIX JiJ1s1 ObICTpOTO 00y4YeHusl U u3MeHeHui. Takue
yIpaBieHYECKUE NapajurMbl OBICTPO OTMHPAIOT,
0COOEHHO KOTJIa OHU HUCTOPHUYCCKUA OBUTH OCHOBOM
ycnexa. Tem He MeHee, HEKOTOpbIe TaKTUKH JJoKa3a-
JIM CBOIO 3((PEKTUBHOCTD B JOCTH)KEHUH a/lallTal-
OHHBIX MTPEUMYIIECTB JaKe B CYIIECTBYIOIINX KOM-
naHusaX. J[j1s1 BOBI€UEHHBIX MEHEIKEPOB OHU MOTYT
BBIIVISIZIETh KAaK OOBIYHOE paciiupeHue OuzHeca, HO
Ha CaMoM JieJie OHH CO3/1al0T KOHTEKCT, B KOTOPOM
MOTYT pa3BUBAThCs aJJalITUBHBIE BO3ZMOXHOCTIY.

KpynHoe mpeanpHHUMAaTenbCcTBO OKa3bIBAET
MTO3UTHBHOE WJIM HETaTUBHOE BIUSHIE HA Pa3BUTHE
9KOHOMUKH. HauHeMm ¢ HeraTuBHBIX acnekToB. Bo-
MIEPBBIX, CIOKHO OBICTPO MEPEeCTpanBaTh rPOMO3A-
KyI0 TEXHOJIOTHIO, YacTO BHEIPSTh WHHOBAIUH,
CYLIECTBEHHO MEHSIOIIUE IMPOLEcC MPOU3BOJCTBA.
Bo-BTOpBIX, KpyHHBIE KOMIIAHWHM, KaK IpaBHIIO,
JKECTKO TPUBS3aHBI K CBOUM TOTPEOUTENSM, TO
€CTh OPUEHTHPOBAHBI HA Y3KHH pBIHOK. B-TpeTbux,
KPYIIHBIC KOMIIAHMH OOBIYHO SIBJISIOTCS CIICLMAJIM-
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3UPOBAHHBIMU ITPOU3BOJICTBAMM, YTO TAK)KE CHUKA-
€T UX MaHEBPEHHOCTb.

KpynHble KOMIAaHMHM MOT'YT MCKaXaTb PhIHOY-
HOE pacnpe/ielieHue YKOHOMHUECKUX (HaKTOpOB, CO-
OTBETCTBEHHO, YXY/IIIATh YCIOBHS TOCTyIa MaJIOro
U CpEIHEro NpeAlpUHUMATEIbCTBA K PECypcaM.
Cpeny HUX HETaTHBHBIM BIHMSHUEM BBLICISIOTCS
MOHOIIOJIUH, a TAK)KE HHOCTPAaHHbIE KOMITAaHUH. Mo-
HOIIOJIMM CYLIECTBEHHO YXYyAIIAl0T CHOCOOHOCTh
OTJIENIBHBIX OTpacjeil SKOHOMUKH aJarTHPOBATHCA
K U3MeHEHUsM. [Ipu4uHbBl HUPOKO W3BECTHBI U HE
TpeOyroT obocHoBaHUA. UTO KacaeTcs WHOCTpPaH-
HBIX KOMIIAHHH, OTMETHM ClleAyloliee. YTBepXK-
nast 00 3(h(EeKTHBHOCTH WHOCTPAHHBIX MPSAMBIX
WHBECTHUIINH, HA/J0 TIOMHUTH O TOM, YTO 4YacTO WX
9KOHOMHMYECKHE MHTEPEChl HE COBIIAJIAIOT CO CTpa-
TErHYECKUMH LESIMU M 3a/la4aMHu TOCylapcTBa OT-
HOCHUTENTFHO Pa3BUTHsI KOHKPETHOW OTpaciu WM B
LIEJIOM BCcel 3KOHOMHUKH. M3 3TOro Te3uca BbITEKAeT
CJICIYIOUIMH BBIBOA: HWHOCTPaHHasi COOCTBEHHOCTh
MOXET YXYIAIINTH aIallTHBHOCTH HAIIMOHAIIBHOM IKO-
HOMUKH B CHJTy HECOBIIA/IEHUSI MHTEPECOB CTOPOH.

BwMmecTte ¢ TeM umeeTcst Lenbli sl HOJI0KUTEIb-
HBIX CTOPOH KPYITHOTO MpeANPUHIMATENbCTBA. TaK,
MOAABIISIIONIee OOJIBIIMHCTBO KPYIMHBIX MPOU3BOA-
CTBEHHBIX KOMIIAHUH OPUEHTHUPOBAHO Ha 3KCIOPT,
MO3TOMY JIake B YCJIOBHAX KpPH3UCA OHU OCTAHYT-
Csl TVIABHBIMH MOCTABIMKAMHU B CTPaHy BaJIOTHBIX
nmoxonoB. OT MX KOHKYpPEHTOCIIOCOOHOCTH OyeT
3aBHCETh TOPTOBBIN OaJlaHC CTpPaHbI; LEHTPAIbLHBINA
0aHK CMOXKET HAaKaIIUBATh BAJIIOTY, @ y IPABUTEIIb-
cTBa OyAeT 10CTaTOYHO MHOTO BaJIFOTHBIX PECYPCOB
JUTSL OXKUBJICHUS JIEJIOBOM aKTUBHOCTU M PAa3BUTHS
HaIlMOHAJILHON SKOHOMHUKH. VIHBIMHU cIOBaMH, 4eM
0ompIIe 00BEM 3KCTIOpPTa 00paOOTAHHON MPOTYK-
LMY, TEM 3HAYUTENIbHEE JI0JIsl CTpaHbl B MEXIyHa-
POAHOM pa3JesiCHUU TPYy/Aa U BBIIIE MOTCHLIUA IS
aJanTaluy MO0 U3MEHEHMs KOHBIOHKTYPbI Ha MH-
POBBIX pBIHKAX.

KpynHble KOMITaHUH CITYKaT KIFOYEBBIM 3BEHOM
CETEBOH CTPYKTYPHI, OOBEAMHSIIONICH B TEXHOJIOTH-
YEeCKYI0 [ENOYKY MHOKECTBO KOMIIAHUN MEHBIIETo
Mmacmraba. KpymHas kopmopamust MOXKET UIparhb
POJIb MHTErpaToOpa B MPOU3BOJICTBEHHYIO CETh (KJIa-
cTep) KOMIIaHUM pa3HbIX oTpaciell. CereBH3anus
MIPOM3BOACTBEHHOIO IIpOLIEcca CTAHOBUTCS Xapak-
TEPHOH YepToil COBpeMeHHOH 3KoHOMHUKH. Cere-
BBbIE CBSI3M 00pa3ylOT CTPYKTYpbl TOPHU30HTAILHON
WIN BEPTHKAJIbHOH HMHTEerpauuu. Bo3aMoxHbl 00b-
CIIMHECHUS B IPOMBINUICHHBIE TPYIIBI U XOJJIMHTH,
YTO TOBBILIIAET MPUCIOCAOIMBAEMOCTh YUYACTHUKOB
K M3MEHEHUSIM PBIHOYHBIX yclIoBHH. Takxke yiyd-
[1aeTcs 3alliTa YYaCTHUKOB OT PHIHOYHBIX PHUCKOB
B ClIydae, ecii CeTh He3aMKHYTasl — OTKpbITas. Ha-
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MpUMep, B CUTYalluH MaJCHHUS CIIPOCa Ha OCHOBHYIO
MPOAYKIINIO, KOTOPOE MepeaeTcs Mo TeXHOJIOTH-
YEeCKOH IIETOYKe, MTOJ[BEPrasi BCeX YYaCTHUKOB CETH
AHAJIOTMYHBIM PHCKaM, OTKPBITAs CETh TO3BOJISIET
COXpPaHUTh APYTHE CBS3W, HAXOJAIINECS BHE ee Iie-
MOYKU. B 1enoMm B3auMOJEHCTBUE KPYMHOM KOM-
MaHUK C CYOBEKTaMH CPEIHEro W Mayioro Ou3Heca
CITy’)KHT MOIIHBIM JABHTATEJeM AEJOBOH aKTHBHO-
CTH TIPEANPUHUMATEIILCTBA U (PAKTOPOM €ro ajiar-
tuBHOCTH. M.De Reuver u ero coasropsr (2009)
«... paccMoOTpenu OW3HEC-MOJETH CETEBBIX Opra-
HU3aIUi, 4TOObI YBUJETh, KAK OHH U3MEHSIFOTCS CO
BpPEMEHEM BCIIE/ICTBUE BHEIIHUX (DaKTOPOB, YICIss
Oosbllic BHUMaHUS JApaiiBepaM, 4eM Ou3HEC-Mojie-
JISIM KaK TaKOBBIM.

CoBpeMeHHYI0  OTpacilb  MPOMBIIUIEHHOCTH
MOYKHO XapaKTepU30BaTh KaK KOHKYPUPYIOIIHUE
CETH WM CUCTEMYy KOHKYPUPYIOIIMX KoMnaHwuii. B
YCIIOBUSIX JIEATEIBHOCTH, BBIXOSIIEH 3a MPeelibl
KOpIOpalMK, MEHEKEpaM HaJI0 JIyMaTh HE TOJLKO
0 CTpaTeruu KOMIIAaHUH, HO U CKAHUPOBATh BHEIITHEE
Om3Hec-okpyxeHrne. Kak mpaBuiio, KpymHBIE KOM-
MaHWU YIIPABJSIFOT CBOUM OW3HEC-OKPYKEHHEM, CO-
OTBETCTBEHHO, KOHKYPEHTHOE MPEUMYIIECTBO UME-
IOT KPYITHbIE KOMIIAHWH, CIIOCOOHBIE a/IalTHPOBAaTh
07 CBOM LICJIM BHEIIIHEE OKPYKEHHE. AaNTHBHAsS
cucTeMa TIOCTaBIIUKOB Apple — TO TelIeKOMMYHHU-
KaI[MOHHBIE TIAPTHEPHI 1 MHOTOYHCIICHHBIE HE3aBH-
CUMBIE pa3pabOTUYUKU TPUIOKEHHH, CO3aHHBIC JUIs
noanepxkku iPhone. Oneparronnas cuctema Google
Android Taroke MCIONB3yeT MIMPOKUI CIIEKTp arma-
paTHBIX MAPTHEPOB U Pa3paOOTUYMKOB HPUIIOKCHUI.
CriocoOHOCTh OOBEIMHUTD ITOTEHITHAJ, & TAKKE TIPO-
JYKTHI M YCITyTH KOMITAHUI MaJIOTO ¥ CPETHETO Mpe/I-
MIPUHUMATEITLCTBA TT03BOJIUIIA 3TUM ITPOU3BOUTEIISIM
cMapTQOHOB CTaTh JINIEPAMHU PHIHKA B UPE3BBIYAHHO
KOpPOTKHE CpokH. braromapst mmpokomy oOHapyKe-
HUIO CUTHAJIOB, MHHOBALIUSIM, THOKOCTH U OBICTPOU
MOOWIIM3AIH OM3HEC-OKPYKEHUSI KPYITHbIE KOMIIa-
HUHM MOTYT TIOBBICUTH CBOIO aJ[alITUBHOCTb.

TexXHOJIOruYeCKUE U PHIHOYHBIC (PAKTOPHI SIBJIsI-
10TCsl HanOoJee BaXKHBIMH TS Pa3BUTHS OU3HEC-MO-
JICJIN, a PETyJIMPOBAHUE UTPACT JIMIIb HE3HAYUTEIIb-
HYIO poiib. B wacTHOCTH, /Uil CTapTanoB BIHMSIHHUE
TEXHOIIOTUYECKUX U PHIHOYHBIX (DAaKTOPOB SBISAETCS
CaMbIM CHJIBHBIM Ha PaHHUX 3Talax HOBON OM3HEC-
MOJICJIY, B TO BPEMsI KaK JIJIsl yCTOSIBIIUXCS KPYITHBIX
KOMIIAaHUH 3TH 3(PPEKTHI ABISIOTCS YMEPEHHBIMH C
TEUYCHHUEM BPEMECHHU.

Masoe npennpuHUMATeILCTBO HanboJee aar-
TUBHBI CETMEHT 3KOHOMHUKH. HeOombmras komma-
HUs ObICTpO TpHcriocabiauBaeTcs O6iaarogaps cBoen
HECJIOKHOM M TMOKOW TEXHOJIOTUH, HE TpeOyroIien
CYIIIECTBEHHBIX 3aTpaT Ha MepenpoduanpoBanme

wi  MozaepHuzamuio. Crnenuanuzanus cyObekra
MaJIOro TpEeNNpUHUMATEIbCTBA HE CO3/ACT eMy
OobpIIue TPYTHOCTH ISl OBICTPOH CMEHBI CBOEH
pbIHOYHOM HUIIM. Yame BCero 3a Takoid KOMIIaHU-
€il CTOUT eNMHONNYHBINA TPEeANPUHAMATEINb, B JIULE
COOCTBEHHMKAa Ha TPOU3BOJICTBEHHBIE aAKTHBHI.
Nmenno COBMCLICHHUE B OJHOM JIMLEC U ITPOU3BOAU-
Tesist Onar, 1 COOCTBEHHHMKA B WHAMBUAYyaTU3alMN
pelIeHuil M1 OTBETCTBEHHOCTH 3a OTH pPEIIeHHS 3a-
KJTFOYAaeTCsl BBICOKAsh CKOPOCTH ajalTaluy KOMIIa-
HUU MaJIOTO TIPEIPUHUMATEIHCTBA.

I'mOKoCTh M HH3Kas KAMMTAIOEMKOCTh CyOhEK-
TOB MAaJjoro NpeInpuHUMATE]IbCTBA HE O3HAYACT,
9TO 4YeM OOIlbIlle WX B CTPYKType OTpaclied, Tem
Jayquie it aJaliTUBHOCTH SKOHOMUKH. O‘IeBI/I)IHO,
CYILICCTBYET IIMPOKas IPaHUIA, OTACIstomas Oa-
TONPUATHBIA W HEONArompHUSATHBIN IS Pa3BUTHA
DKOHOMHMKH HJIM OTPAaciyd yYpPOBEHb KOHIICHTpAaIMU
CyOBEKTOB MaJIOTO TMpeanpuHUMarenbeTBa. [lpen-
roJjlaraeM, 4TO TIPEBBINIEHHE JOIH MAaJIOTo TIPe-
MPUHUMATENBCTBA B IPOU3BOJCTBEHHOH cdepe
HEKOTOPOTO TOpora MpPUBEAET K CHIKEHHUIO II0-
TeHIMana Bceil orpaciu. Ho ciiokHO ompenenuTh
3HauEHHE TAaKOro MOPOroBoro yposHs. K Tomy xe
HET HEOOXOIMMOCTH B €ro TOYHOW orleHke. [opas-
JI0 BaYKHEE TIOHUMATh, YTO JIFO00H CyObeKT Mayioro
NpCANPUHUMATEIIBCTBA, CTPEMACH PA3BUBATHCA U
MOBBICUTB, HAIPUMEP, PEHTAOCIBHOCTH MPOU3BOA-
CTBa, OyJIeT MCKAaTh BOSMOKHOCTH ISl MOJICPHH3a-
UMY U PECTPYKTYpHU3aLMU, B TOM YHUCIIE yBEJINYe-
HUSL MaclmTaboB IMpou3BoAcTBa. [loaToMy BasKHO
TO, KaKhe DKOHOMHUYCCKHE YCIIOBHSA OymyT Oyaro-
MMPpUATCTBOBATH PA3BUTUIO MAJIOro MnpeanpuHuMa-
TEJICTBA U CaMH MPHUBEAYT K PAMOHAIBHOMY CO-
OTHOIIIEHUIO J0JIe Majoro, CPeIHEro U KPYITHOTO
OM3Heca B CTPYKTYpe KOHKPETHOW OTpaciu. A 3To
YK€ POJb IKOHOMHUYECKUX HHCTUTYTOB, ITOCKOJIb-
Ky OHH CO3[AfOT YCIIOBHS JJISi Pa3BUTHS TPEANPH-
HUMATENCTBA, OHH PETYIUPYIOT DKOHOMHYECKYIO
JIESATEILHOCTD B ONpEACNICHHBIX paMKax, HE Hapy-
[IAFOIINX CYBEPEHHUTET CyObEKTOB, HO B HHTEpECax
JOCTHKEHHS OOLIHX 1eleil — pocTa 00IIeCTBEHHOTO
ONarocoCTOSIHUS M CHUKEHHE YKOHOMHYECKOTO He-
paBeHCTBA.

UYemM Gomnblre 10515t CpeTHETO NpeApUHUMATENb-
CTBa B 00bEME COBOKYITHOTO BBIITYCKa, TEM BEHIIIIC
aJarTUBHOCTh SKOHOMHKH (CChIIKA). [leiicTBUTEH-
HO, KOMIIAaHMM CPEAHEro NpeANpUHUMATEIbCTBA
Ooree THOKH, COOTBETCTBEHHO, JJOCTATOYHO YCTOM-
YHMBbI K BHCIITHUM IIIOKaM. JIJ'ISI TOTO, 9TOOBI MCITOE-
30BaTh HOBBIE OTKPBIBAIOIINECS BO3MOKHOCTH, OHU
CIIOCOOHBI OBICTPO BHOCHTH KOPPEKTHBBHI B IPH-
OpPHUTETHl CBOMX OM3HEC-CTpaTeruid, MOAECPHU3UPO-
BaThCsl MJIM yBEJIMYUBATH MAcIITaObl IPOU3BOJICTBA.
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Haxe Oynyun cienuaau3upoBaHHON KOMIIaHUEH, ei
JIOCTATOYHO JIETKO YIAAaeTCs MEepPeOpPHEHTHPOBATHCA
Ha HOBBIE MPOAYKTHI U PHIHOYHBIE HUIIU WU OCY-
LIECTBUTH IUBEPCU(PUKALUIO Npou3BoiacTBa. OHHU
OTHOCHUTENFHO JIETKO TMEPEKIIOYaloTCs C BHYTPEH-
HEro pblHKa Ha BHEIIHUN U Hao0opoT. Kpome Toro,
OHHU TIPUBJICKATEIbHBI JIJIS MOPT(HETHHBIX WHBECTH-
WA ¥ JTOCTAaTOYHO HAJEKHBIE MapTHEPHI IS Tpsi-
MBIX MHOCTPAHHBIX MHBECTOPOB. TakuM 00pazoM,
CpeaHee IpeANPUHIMATEILCTBO UTPAET POIb CBOE-
00pa3HOro CcTabMIN3aTopa IKOHOMHKH.

Yem mmpe pazHooOpa3ue CTPYKTYPHI M BBILIC
MOTEHITUAN TPEANPUHIMATEBCTBA, TEM OBICTpEe
OHO BOCCTaHABIIMBAET JICJIOBYIO AKTUBHOCTH, OTpac-
JIM TIPEOI0JICBAIOT BHYTPEHHHE HCOAIaHChI, 8 DKO-
HOMMKa TIprcriocalimBaeTcs K usMeHeHusiM. OTcro-
Jla CIeyeT MPEaNoiIoKEeHHE, YTO YeM BBIIIE IO
MpepUHUMATeIe B CTPYKType TPYIOBBIX pecyp-
COB CTPaHBbI, TO €CTh B YHCJICHHOCTH SKOHOMHYECKU
AKTUBHOTO HACEJICHWS, TeM BBIIIE aJalTHBHOCTH
SKOHOMHMKH.

Uro0Obl cucTeMa MOIJIa YCIENIHO aanTHpo-
BaThcs, € (TouHee, ee YIpaBISAIONIEH KOMITOHEH-
T€) HEOOXOAMMBI MHCTUTYTBI. HCTUTYTBI CO3Aa10T
HOPMAaTHUBHBIA TOPSAJOK, IMOCPEACTBOM KOTOPOTO
PEeryaupyIoT U HANpaBJSAIOT MpeanpuHuMareiae u
PBIHOUHBIE PECYPCHI, B YACTHOCTH HPEAOCTABISIOT
JIOCTOBEPHYIO HH()OPMAITHIO O COCTOSTHUY BHEUITHEH
CpeZbl, 0 TEHJACHIUAX B CPENIE U O IPYTHX ITOKazaTe-
JISIX, TTO3BOJISAIOLINX MTPOBOJUTH BCECTOPOHHUN aHa-
nu3. Opranu3ainy, OTBEYAOIINE 32 PETYINPOBAHUE
MIpEeNPUHUMATENBCTBA, JODKHBI OBITH CIOCOO-
HBIMH aHAJIM3UPOBATh HE TOJIBKO OKPY)KEHHE, HO U
caMy CHUCTEMY, BBISBIATH OT)KHUBIIKE H TOTEPSIBIIINE
MI0JIE3HOCTh CBOWMCTBA, @ BMECTO HUX aKTyaJIU3UpO-
BaTh HOBBIC HOPMBI U MPaBUIIA.

W3meneHunss mpoBOIUPYIOT pa3HOOOpa3HbIE PH-
CKM Ui MpPEIIpUHUMATENbCKON J1eATeIbHOCTH.
CrnenoBarenbHO, OAHOW M3 rpaHedl aJanTUBHOCTH
CITYUT TIPEOJOJICHUE CyOBEKTOM pPa3HOOOpPa3HBIX
pHUCKOB. B TakoM KOHTEKCTE pOJib SKOHOMHUYECKHUX
WHCTUTYTOB 3aKJIIOYAETCs B MPUHITHN Ha ce0sl ya-
CTH PHCKOB MIPEeITPUHAMATENEH, B CHIPKEHHH yPOB-
HSl M KOJTMYECTBA PUCKOB, B MUHUMH3AIIUN BEPOSIT-
HOCTH WX BOZHUKHOBEHUSI.

OKOHOMHYECKHE WHCTUTYTHI CO3JIAI0T BO3MOXK-
HOCTH JJIs afanTtanui. Bo3sMoXHOCTH MOTYT OBITh
OOIIEeTOCTYTHBIMH ¥ CEJIEKTUBHBIMH, IPEIOCTAB-
JISEMBIMUA PBIHOYHBIMHA HJIM TOCYAApCTBEHHBIMHU
MHCTUTYTaMH. YCIIOBHSI MOTYT CO3/1aBaThCsl Ha JIO-
KaJIbHBIX TEPPUTOPHSIX CO CIIEITUATEHBIM ITPABOBBIM
pexxumom. IIpu TakoM pa3zHOOOpa3nM BapHAHTOB
Ba)KHO, YTOOBI HHCTUTYTHI AaBaJIH NpEANIpUHIMATE-
JIF0 CBOOOHBIH TOCTYII K CHCTEME BO3MOXKHOCTEH U
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MO3BOJISUTA €My JIeNIaTh CBOM CBOOOMHBIN BHIOOp. B
LEJIOM CTIEKTP BO3MOKHOCTEH JOBOJIBHO IIMPOK, HO
OHHU MOT'YT OBITh arperupOBAHbI B ABE I'PYIIIIbL:

— BO3MOXKHOCTH JUIsl TIOBBIIICHUS CIIOCOOHO-
cTell (MOBBIICHUE KOMIETEHIIMH, MOJACPHHU3ALNS,
PECTPYKTYPH3AIINs);

— BO3MOXKHOCTH JIJIsl peain3aiuu cnocoOHoCTeH
(KOHKYpEHIIMS, S)KOHOMUYECKHE (DaKTOPBI, AEATEIb-
HOCTB).

Bo3moxkHOCTH peanun3yroTcsi yepe3 Ou3Hec-Mo-
JIeJId, KOTOPbIE MEHSIOTCS, OCKOIBbKY MEHEIKEPHI
KOMIIAHUH HE TOJIbKO BBOIST HOBIIECTBA B OM3HEC-
MOJIETIH, HO ¥ YYacTBYIOT B OoJiee OOBIIEHHOM aJiar-
TalM B OTBET HA BHEIIHUE W3MEHEHUS, TaKUE KaK
W3MEHEHUS YPOBHS MJIM CTPYKTYpHI cripoca. OHa-
KO MaJlo YTO M3BECTHO O MPUYMHAX TaKOW ajamnTa-
UM OM3HEeC-MoAean. Mbl HCIOIb3YeM KECTKOCTh
YIpO3 M TEOPHIO TEPCIICKTHB JIIsl U3YYCHUS aJiar-
Tauy OM3HEC-MOJICNN B OTBET Ha BHEIIHUE YTPO3BI
1 BO3MOXHOCTH. Kpome Toro, onupasich Ha TEOpUIO
MOBeZICHUS] (PUPMBI, MBI YTBEPKJaeM, U4TO MPOIILIas
CTpaTternyeckas OpUeHTalus (QUPMBI CO3AaeT 3a-
BUCHUMOCTH IIyTH, KOTOPbIE BIUSIOT Ha CKIIOHHOCTh
bupMBI K ajanTtanuy cBoeil ousHec-mozen. Saebi
¢ coaBropamu (2017) yTOUYHSIET, UTO HA OCHOBE aHa-
JIN3a «... BBIOOpKH U3 1196 HOPBEKCKUX KOMITAHUH
BBISIBIICHO, YTO (UPMBI O0Jiee CKIOHHBI aJarTHPO-
BaTb CBOIO OM3HEC-MOJIENIb B YCIOBHSAX MpEAroia-
raeMbIX yIrpos3, 4YeM BO3MOMKHOCTEH, W 4TO cTpaTe-
rHYecKasi OpHEHTAIINsI, HAIPaBIICHHAS] HA Pa3BUTHE
pBIHKa, B OOJIBLICH CTENEHU CIOCOOCTBYET ajarTa-
UK OM3HEC-MOJENH, YeM OPHEHTALUN HAIPaBJICHBI
Ha 3aIUTy CYUICCTBYIOUICH TTO3UIIUH HA PHIHKEY.

[TockonbKy NpeANpUHUMATENN aJalTUPYIOTCS
Onaroznapss PKOHOMMYECKHUM HHCTUTYTaM, TO, Ode-
BUJHO, U CaMU WHCTUTYTHI JOJKHBI M3MEHSTHCS,
TO €CThb JBOJIIOLMOHUPOBATh. Pa3BUTHE SKOHOMU-
9YECKMX MHCTUTYTOB O3HAYAET, YTO OHU IPOAOJIKA-
0T BBIMONHSTD NMPEKHUE QYHKIMU WA OCBAaUBAIOT
HOBBIE, HO, NIaBHOE, 00ECIEYNBAIOT CyObEKTOB 3KO-
HOMHKH aKTyaJIbHOW WH(OpMAIMeH, COKpamaroT
TPaH3aKIMOHHBIE M3JCPKKH M CTHMYIHPYIOT HX
3¢ PEeKTUBHOE IKOHOMHUYECKOE MOBeAeHHE. MHBIMU
CJIOBaMH, TOBBIIMIACTCS aIalTHBHOCTh SKOHOMHKH
B pe3ynbrare pe)OpMUPOBAHHS HHCTHTYTOB C OIO-
poii Ha coxpaHeHue ny4ymmx (QyHKIWA. A. Ipeid
(2013) yrtBepkmaeT O HEOOXOMMMOCTU CO3TAHFS
WHCTUTYTOB, «... KOTOpbIE OyIyT CHOCOOCTBOBATh
M0JIE3HBIM YHIOTCHHBIM U3MECHEHHSIM.

CymiecTBeHHa POJib TOCY/IApPCTBA B COBEPILCH-
CTBOBAaHMM SKOHOMHUYECKUX MHCTUTYTOB, MOABEIC-
HUM MX (PYHKLUI OA 3a1IpOChl IpeIIpUHUMATEIEH.
TocynmapcTBO MMeeT TOIHOMOYHS BHOCHTH HM3ME-
HEHHS M JIONIOJHEHUS B JEHCTBYIOIIEE 3aKOHOMA-



M. KaxpikeH

TeNbCTBO. M 4em ObIcTpee rocyaapcTBO aJIeKBaTHO
pearupyeT Ha U3MEHUBIIMICS KOHTEKCT M 3aIllPOCHI
MpeIIpUHUMATENICH, TeM OBICTpee COBEpPIICHCTBY-
IOTCSl SKOHOMHYECKHE WHCTHTYTHl. Ho MacriraOsb
TOCYAapCTBEHHON MHTEPBEHIIMH B DBOJIOIHIO IKO-
HOMHUYCCKUX HNHCTUTYTOB JOJI’KHBI OBITh MUHH-
MaJIbHBIMH, YTOOBI QJIallTUBHOCTH CTaja MX €CTe-
CTBEHHBIM CBOMCTBOM. BMecTe ¢ Tem rocyaapcTBo
MOXKET YCKOPUTh M YAYYIIUTH TpaHCchHOpMaLuio
HSKOHOMUYECKUX HWHCTUTYTOB TPH YYaCTUU TIPE-
MIPUHAMATEIbCTBRA.

3aKkjoueHue

CoBpeMeHHast SKOHOMHKA, OTPacib UK OTACIIb-
Hasi KOMIaHUs, YTOOBI OBITH U OCTABATHCS YCIICIII-
HOH, MOMKHA OBITH CIIOCOOHOW aganTHPOBATHCI K
NEPEMCHYMBBIM PLIHOYHBIM YCJIOBUAM, B TOM YHUCJIC
K kpu3ucam. COOTBETCTBEHHO aJallTUBHOCTh SIBIISI-
eTCs TIIaBHBIM (haKTOPOM KOHKYPEHTOCITOCOOHOCTH.
B cBoto ouepenpb (akTopoM aganTHBHOCTH BBICTY-
MAIOT YKOHOMHUYECKHE WHCTUTYTHI, B Pa3BUTHH KO-
TOPBIX KIFOYEBYIO POJIb UTPAET TOCYNAPCTRO.

YroOBl MPOTUBOCTOATH PHCKAM, KOMITAHHSIM
HaJI0 MOJIEPHU3UPOBATH OM3HEC-MOJIEIH, TIOBBIIIATH
UX CIOCOOHOCTh OBICTPO pearupoBaTh Ha PHIHOY-
HYIO KOHBIOHKTYPY, 00€CIIeYnTh 3aIlyCK HOBBIX IIPO-
TYKTOB, a TaKke JUBEPCH(PHUKAINIO TTPOU3BOJCTBA
HJIN paCHIMPCHUC BBIITYCKaA. KpOMe TOT'O0, KOMITAHUH
JIOJDKHBI aJIalTHPOBATh CBOU MPOAYKTHI WM YCIIY-
TH B COOTBETCTBUH 3allpocaMu motpedurenei. J{ms
OJTHHX DTO 03HAYaeT WCIOJIb30BaHUE KOHKPETHBIX
MPEUMYIIECTB MPOAYKIIUU WU YCIYTH, IJIs APYTUX
— pa3paboTKa HOBBIX MPOIYKTOB HIIH YCIYT.

B menom HEOOXOOMMO MEpecMOTPETh ACHCTBY-
IOLIYI0 MOZETb Ka3aXCTaHCKOH SKOHOMHKU M IIpH-
CTYIIUTh K (HOPMHUPOBAHUIO MOIENH aJallTHBHOU
9KOHOMUKH. JIJisi OCYIIECTBICHUSI CTOJb MaclITao-
HOT'O MPOEKTa MOTpeOyIoTCs TIIyOOKHe HCClenoBa-
HUS BceX 0a30BBIX ACTIEKTOB aJTAITHBHOCTH U KOM-

MaHu#, W TIPeITPUHAMATEIhCTBA, U YKOHOMUKH B
LEJIOM.

Kpusuc — 310 HOBBIE, HO KpaifHe HeOIaromnpu-
ATHBIE YCIIOBUA BEIEHUS OM3HECa, K KOTOPHIM TIPe/I-
MIPUHUMATENN BBIHYKICHBI aJanTupoBarbes. Kpu-
3HWC XapaKTePHU3yeTCsl pa3pbiBOM TEXHOJIOTHYECKUX
CBsI3eil, MaJIeHUeM CIpoca U CY)KEHHEM JIOCTyIa K
pecypcam. [Iporekaromuii B HACTOALLEE BPEMS MHU-
pOBOM SKOHOMUYECKHH KpPU3HC, BBI3BAHHBINA MaH-
JleMHell KOpOHaBUpYCa, 3aCTaBUJI KOMITAHHU PajIvi-
KaJbHO HM3MEHUTH OW3HEC-MOJENH, B YaCTHOCTH,
MIEPEeTH HA BUPTYaAJIbHBIA PEXKUM PabOTHI, IIUPOKO
BHEJIPSITH TU(PPOBBIE TEXHOJIOTHHU, HAXOJUTH HOBBIC
CrocoOBbI JOCTyMNa Ha PoIHKH. «Te KoMmaHuu, KOTo-
pBI€ JTydIlle BCEro MOTYT aIalTHPOBATHCS, BKITFOUAs
oOyuenne paboTe Ha PacCTOSHUH, BEDKUBYT M Haii-
IYT BO3MOKHOCTH JIJIsl 3HAYUTEILHOTO YBEIHMYCHHUS
monu perakay (Ristiméki & Weckstrom, 2020).

B mieprobl KpU3HMCOB NPAaBUTEIHCTBAM MPHXO-
JUTCSI Al TUPOBATh 3KOHOMHYECKHE HHCTUTYTHI
K HOBBIM peanusiM. Tak, SKOHOMHYECKHE KPHU3UCHI
1998 u 2008 rom0B OBUTH MPEOJOICHBI CTPAaHAMHU
IOro-Bocrounoit Asuum u EC Onaromapsi pedop-
MHPOBaHUIO (PUHAHCOBBIX HHCTUTYTOB, MOAEPHHU-
3allMi TPYICHIUATBHBIX HOPMAaTHBOB, YCHJICHUIO
TOCYJapCTBEHHOTO DETryJUpPOBaHUsI PBIHKOB, YTO
B IIEJIOM TIPWBEJIO K YAYYIIEHHUIO SKOHOMHUYECKUX
uHctutyToB (Kopes, Kurait, EC u np.). Takum 06-
pa3oM, MOXHO CKa3aTh, YTO MPEOJOJICHUE KpHU3Hca
— 9TO aJlanTanus YKOHOMHUYECKOH CHCTEMBI, YKOHO-
MUYECKUX HMHCTUTYTOB K HOBBIM HM3MEHHUBIIMMCS
YCIIOBUSIM CPEJIBI.

Heo6xomnMocTh mpUCITOCOOTICHUS OTACTHHBIX
KOMITAaHUH W SKOHOMHKHU B I[CJIOM K JIMHAMUYHBIM
W3MEHEHUSM Cpefbl He TpedyeT o0ocHoBaHuA. s
MOKCKA IMyTeH BBIXOJA SKOHOMHKH W3 KpPU3UCOB
nesiecoobpasHo Oonee TIyOOKO H3ydaTh (aKTOpBI
aJanTayy TpeANPUHAMATENFCTBA, HAa4YWHAS OT
BHYTPEHHUX — OU3HEC-MOJICTIH, 3aKaHYMBAasT YKOHO-
MUYECKUMHU HHCTUTYTaMHU.
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IMPACT OF MACROECONOMIC FACTORS
ON THE COMPETITIVENESS OF NATIONAL ECONOMIES

The competitiveness of the national economy is one of the most important economic concepts.
There are many of its definitions and methods of measurement. Since the country’s competitiveness is
formed by a huge number of factors, a literature review was carried out, as a result of which macroeco-
nomic factors affecting the competitiveness of the economy were selected. The purpose of the article
is to assess the degree of influence of selected factors on the global competitiveness of countries. For
this, panel data of 60 countries for the period from 2006 to 2018 were collected. Based on this data,
a regression analysis of panel data with fixed and random effects was carried out, where the depen-
dent variable is the Global Competitiveness Index, and 22 macroeconomic factors act as independent
variables. The Hausman test confirmed the preference for using a panel data model with fixed effects
over a panel data model with random effects. As a result, 2 models were constructed that showed the
degree of influence of the following factors to change the global competitiveness index: gross capital
formation, total factor productivity, average labor productivity, pace of inflation rate, share of the cur-
rent account balance in GDP, share of the employed population in the total population of the country,
oil prices, growth rate of oil prices.

Key words: competitiveness, Global Competitiveness Index, macroeconomic factors, total factor
productivity, panel data, regression analysis.
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MakposkoHoMHKaAbIK, (DAKTOPAAPAbIH, YATTbIK,
3KOHOMMKAHbIH, 63cekere KabiAeTTiAirine acepi

YATTbIK, 9KOHOMMKaHbIH, 6acekere KabiAeTTIAIr MaHbI3Abl 3KOHOMMKAABIK, TY>XKbIPbIMAAMaAAPAbIH,
6ipi 60AbIN TabbiAaabl. OHbIH KenTereH aHblKTamaAapbl MEH eAlley dAicTtepi 6ap. EaaiH Gacekere
KabiAeTTiAIr kenTereH (akTOPAAPAbIH SCEPIHEH KAAbINTACaAbl, COHABIKTAH 9AebMeTTepre LWOAY
>KaCaAbIM, HOTUXKECIHAE DKOHOMMKaHbIH Gacekere KabiAeTTIAIriHe acep eTeTiH MaKpO3KOHOMMKAADIK,
hakTopAap TaHAAAAbI. MakaAaHbiH MakcaTbl eAAepPAiH >kahaHAbIK, 6acekere KabiAeTTiAIriHe TaHAAAFaH
dhakTopAapAbIH 8cep eTy AeHreiiH 6arasay. Oa ywiH 2006 biapaaH 2018 >KbiAFa AERIHTT Ke3eHAEri
60 eAAiH MaAiMeTTepi >KnHaaabl. OCbl MBAIMETTED Heri3iHAE TYPaKTbl 8CepAepi >KoHe Ke3AeNCOK,
acepAepi 6ap naHeAbAl AepeKTepAiH PErpeccusiAbik, TaAAaybl XXYPri3iAAi, MyHAQ XahaHAbIK, 6acekere
KabiAETTIAIK MHAEKCI TOyeAAi ailHbIMaAbl PETIHAE, aA TaHAaAFaH 22 MaKpO3KOHOMMKaAbIK, (hakTop
TOYEACi3 aliHbIMaAbIAAp PETIHAE ecenTeAAi. XaycMmaH CbiHaFbl Ke3Aencok addexTiaepi Gap naHeAbAj
MOAEAbre KaparaHAa TypakTbl 3cdekTirepi 6ap maHeAbAi MOAEAbAI KOAAAHYAbIH apTbIKLLIbIAbIFbIH
pactaabl. HaTmxkeciHae keaeci hakTopaapAbiH XahaHAbIK, 6acekere KabiAeTTIAIK MHAEKCIHe acep eTy
ADPEXKECIH aHbIKTaMTbIH 2 MOAEAb KYPACTbIPbIAAbI: XKaAMbl KanMTaAAbl KAAbINTACTbIPY, (DaKTOPAAPAbIH
>KaAMbl BHIMAIAIM, opTawa eHbeK 6HIMAIAIM, MHMASUMSAHbIH ©3repy KapKbiHbl, aFblMAAFbl TOAEM
GanaHcCbiHbiH, XKIO yAeci, eAaeri >KyMbICMEH KaMTbIAFaH XaAbIKTbIH YAECi, MyHait 6Garacbl, MyHan
GaracbiHbIH ©3repy KapKbiHbl.

Tyviin ce3spep: 6acekere KabireTTiAiK, xahaHAbIK Gacekere KabiAETTIAIK MHAEKCI, MaKpPO3KOHO-
MUKaAbIK, (DaKTOpAap, »aArnbl hakTOPABIK, OHIMAIAIK, MAHEAbA] AEPEKTED, PErPECCUSIABIK, TAAAQY.
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BAansinue MaKPO3KOHOMUYECKHUX d)aKTOPOB Ha KOHKYPEHTOCHOC06HOCTb HAUUOHAAbHbIX 3KOHOMMUK

KOHKYpeHTOCNOCOBHOCTb HALMOHAABHOM 3KOHOMMKM — OAHO M3 BAKHEMLUMX 3KOHOMMYECKMX
NOHATUIA. VIMEeTCsl MHOXECTBO ero OMNpeAeAeHuil U CrnocoboB m3amepeHus. [10CKOAbKY KOHKYpeH-
TOCMOCOGHOCTb  CTpaHbl  (hOPMMPYIOT OFPOMHOE KOAMYECTBO (PakTOpoB, OblA MpoBeAeH 0630p
AVUTEpATYpbl, B pe3yAbTaTe KOTOPOro OTOOpaHbl MAKPO3KOHOMMYECKMe (haKTOpPbl, BAMSIOLLME HA
KOHKYPEeHTOCMOCOOHOCTb 3KOHOMMKM. LIeAbIO CTaTbu SBASIETCS OLEHKA CTENeHu BAUMSIHMS OTOBPaHHbIX
(hakTOpoB Ha TAOGAABHYIO KOHKYPEHTOCMOCOOHOCTL CTpaH. AAs 3TOro ObiAv cobpaHbl MaHeAbHble
AaHHble 60 cTpaH 3a nepuoa ¢ 2006 no 2018 roabl. Ha ocHoBe 3Tux AaHHbIX GbIA MPOBEAEH
pPerpeccMoHHbI aHaAM3 MaHeAbHbIX AAHHbIX C (OMKCMPOBAHHBIMUM M CO CAyYanHbiMK 3dhdpeKkTamu,
TAE 3aBUCHMMON MEePEeMEHHON ABASIETCS MHAEKC TAOBAAbHOM KOHKYPEHTOCMOCOOHOCTH, a B KauecTBe
He3aBMCUMbIX MepeMeHHbIX BbICTYMaloT 22 MakpO3KOHOMMYeckux hakTopa. Tect XaycmaHa noAtsep-
AMA MPEANOYTUTEABHOCTb MCMOAb30BaHMS MOAEAM MAHEAbHbIX AAHHBIX C (PUKCMPOBAHHbIMKM 3phek-
TaMW MO CPaBHEHMIO C MOAEAbIO MaHEAbHbIX AAHHbIX CO CAy4YaHbiMM 3bdhekTamn. B pesyabrarte
ObIAM MOCTPOEHbI 2 MOAEAM, KOTOpPbIE MOKa3aAu CTEMNeHb BAUSHUS CAEAYIOLIMX (DAaKTOPOB: BAaAOBOIO
HaKOMAEHUS KanuTaAa, o6LLern Npom3BoAUTEABHOCTU (haKTOPOB, CPEAHEN NMPOU3BOAUTEABHOCTU TPYAQ,
Temrna u3mMeHeHus MHPASLMM, AOAM TEKYLLLEro naatexxHoro 6aaaHca B BB, A0AM TpyAOYCTPOEHHOrO
HaceAeHus B 00LIei YMCAEHHOCTM HACEAEHMs CTPaHbl, LeHbl HepTH, Temna pocTa LeH Ha HedTb Ha

MN3MEHEHNE MHAEKCA TAOBAAbHOM KOHKYPEHTOCNOCOOHOCTM.
KAtoueBble CAOBa: KOHKYPEHTOCMOCOBHOCTb, MHAEKC TAOBAAbHOM KOHKYPEHTOCMOCOBHOCTH,
MaKpPO3KOHOMMYECKME (pakTopbl, 00Las MNPOM3BOAMTEALHOCTb (DAaKTOPOB, MaHEAbHblE AaHHbIE,

perpeccMoHHbIN aHaAU3.
Introduction

In the era of globalization and integration
processes, it is necessary for countries to constantly
maintain and increase the competitiveness of their
economies in order to successfully develop in the
face of increasing competition. The competitiveness
of a country’s economy is a complex concept that is
widely studied from different points of view. There
are several alternative approaches for measuring
competitiveness at the country level. Competitiveness
ratings issued by international organizations
determine the position of countries that change every
year. The most important competitiveness ratings are:
Global Competitiveness Index of World Economic
Forum (WEF), World Competitiveness Index of
International Institute for Management Development
(IMD), Ease of doing business index of World Bank
(WB), Index of Economic Freedom of the Heritage
Foundation (HF), Business Competitiveness Index
and Export Competitiveness Indicators. All ratings
can be divided into two groups. The first group
includes studies by the World Economic Forum
and the International Institute for Management
Development. In these ratings, the country’s level of
competitiveness is ranked according to the economic
system (social and international relations), the role of
the state and the institutional framework. The second
group of studies (the World Bank and Heritage
Foundation) focuses on the specifics of regulations
related to entrepreneurship.

These approaches lead to different assessments,
since there is no generally accepted method
for determining and measuring the level of
competitiveness. The competitiveness of national
economies is influenced by a large number of
economic and non-economic factors that vary in
time and space. The purpose of this study is to assess
the degree of influence of macroeconomic factors on
the competitiveness of national economies based on
an analysis of panel data.

Literature Review

Since the concept of competitiveness 1is
ambiguous and the measurement system of this
concept is not fully developed, there are many
studies and approaches to assessing the level of
competitiveness and factors influencing it.

For example, Segota et al. (2017) consider that
traditional competitiveness indicators, in particular the
Global Competitiveness Index (GCI) proposed by the
World Economic Forum, are incomplete, because they
do not take into account the macroeconomic efficiency
of the country and suggest a combination of GCI and
performance results obtained by Data envelopment
analysis (DEA), to achieve a more realistic assessment
of macroeconomic competitiveness. As a key result
of the study, a new indicator of competitiveness is
proposed: a combination of the traditional indicator
of competitiveness and the results of assessing the
macroeconomic efficiency of countries.
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One of the founders of the concept of
competitiveness Porter (1985) defines total factor
productivity as the only criterion for competitiveness
and acceleration of economic development at the
national level. Macroeconomic studies invariably
have as their subject of analysis an assessment of the
percentage contribution of key factors of production
—capital and labor, as well as total factor productivity
to an increase in Gross Domestic Product (GDP).
The World Bank notes that the introduction of total
factor productivity as measure of economic growth
has become one of the important achievements in
economic science over the past fifty years.

Carayannis and Grigoroudis (2014) explore
the dynamic relationship between innovation,
productivity and competitiveness based on database
containing a set of 25 indicators for 19 countries
for the period 1998-2008. Although these concepts
are considered interrelated and correlated, as a
result of the study the authors prove the difference
in the indices of innovation, productivity and
competitiveness, that is, for individual countries
the innovation indicators may be one of the lowest,
but the competitiveness indicators are quite high
compared to other countries.

A study by Dunning and Zhang (2007)
consider the country’s resource endowment as a
key component of the competitiveness of national
economies. A high level of competitiveness, in turn,
stimulates foreign direct investment in the country.
Other researchers, in contrast, believe that foreign
direct investment is an important part of policies
aimed at improving the competitiveness of the
national economy. And the countries that attracted
more foreign investors will achieve a higher level
of interstate competition and an intense multiplier
effect for the entire economy (Fabus, 2014).

According to Bienkowski (2008), the
competitiveness of a national economy depends
on a country’s ability to achieve economic growth
faster than other countries and increase wealth in
such a way that its economic structure changes and
integrates effectively into international trade.

Aiginger et al. (2013) note that competitiveness
shows a country’s ability to create high added value,
provide a high level of employment and thereby
improve the living standards of the population.

In the work of Gerasymchuk et al. (2007) study
the level of competitiveness, human development
index, the index of the relationship of science and
the stage of development of high technologies.
The authors conclude that information and
communication technologies affect the knowledge-
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based economy, and the knowledge-based
economy in turn has a positive effect on the global
competitiveness of the economy.

Ulengin et al. (2010) believe that the key
expected consequence of a nation’s high level
of competitiveness should be an increase in the
welfare of the population. To assess the relationship
between nation competitiveness and human
development, data from 45 countries were collected
and an artificial neural network was analyzed to
identify those factors that have the greatest impact
on performance indicators. Januskaite et al. (2018)
also conclude that the link between intellectual
capital and the level of competitiveness is strong
and inseparable.

Methodology

The main purpose of the article is to determine
the degree of influence of macroeconomic factors
on the competitiveness of the economy. To achieve
this, panel data was collected where the dependent
variable is the Global Competitiveness Index. The
following indicators were considered as possible
independent variables: GDP, share of foreign di-
rect investment, unemployment rate, GDP growth
rate, total reserves, inflation rate, gross capital for-
mation, human development index, world oil price,
total factor productivity, employment rate, global
innovation index , education costs, GDP per capita,
high technology export, number of published sci-
entific articles, share of savings, R&D expenses,
patents, labor productivity, share of export in GDP,
tax revenues. Data was taken from the World De-
velopment Indicators of the World Bank and from
the UN official website. Macroeconomic studies
invariably have as their subject of analysis an as-
sessment of the percentage contribution of key fac-
tors of production — capital and labor, as well as
total factor productivity to an increase in gross do-
mestic product. In this study, average labor produc-
tivity was calculated. Also the total factor produc-
tivity was calculated based on the Cobb-Douglas
function. The selection of explanatory independent
variables was carried out on the basis of a matrix of
pair correlations and the subsequent econometric
analysis of panel data.

The sample contains information for 60 coun-
tries from 2006 to 2018, which occupy the first 60
places in the Global Competitiveness ranking of the
World Economic Forum for 2018. Table 1 shows the
paired correlation coefficients between the indepen-
dent variables.
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Table 1 — Pair Correlation Coefficients

ndirCap InA myshL | Inima | LSS Daen POl | intrPoilBrio
InGrCapForm 1.000
InA 0.404 1.000
InYshL 0.386 0.995 1.000
InlInfl 0.254 0.070 0.052 1.000
InICAShGDP |  -0.223 0.047 0.053 -0.202 1.000
InLshPOP 0.260 0.356 0.352 0.021 0.293 1.000
InPoilBr10 20013 0195 | -0.194 0.240 0.035 -0.036 1.000
In1rPoilBr10 0.076 0048 | -0.052 0.253 -0.009 0.006 0.453 1.000

A high value 0.995 is only for the correlation
coefficient between the variables of the total fac-
tor productivity /nA and average labor productivity
InYshL. Therefore, in order to avoid multicollinear-
ity, they cannot simultaneously be included in the
independent variables of the regression model. The
values of the remaining correlation coefficients are
weak or very weak, and they may not be taken into
account.

Since our sample combines time series and spa-
tial data, a regression model of panel data was built
to analyze the influence of the considered indepen-
dent variables on the competitiveness of economies.
To study a model with these characteristics, we can
use two different models: a model with fixed ef-
fects (FE) and a model with random effects (RE).
The model with fixed effects explores the relation-
ship between the predictor and the result variables
within the entity and assumes that the independent
variables are fixed in units of observation and that
the fixed effects are calculated from the differences
within each unit over time. A model with random
effects is usually preferable when it is assumed that
the missing variables are absent or do not correlate
with the explanatory variables considered in the

model. Using this model will determine unbiased
coefficient estimates, use all available data and cre-
ate the smallest standard errors. A significant differ-
ence between fixed and random effects is whether
the unobserved individual effect includes elements
that correlate with regressors in the model (Baltagi,
2013).

The general equation of our econometric model
is as follows:

GCL,= 0+ pX, + 2, M

where i represents the countries of the sample (i =
1, ..., 60), and ¢ represents the time (¢ = 2006, ...,
2018). GCI_ is a dependent variable and is a Glob-
al Competitiveness Index calculated by the World
Economic Forum. a is an unobserved individual
specific effect, and f is a vector of coefficients as-
sociated with independent variables. X, is the vector
of explanatory variables for country i at time ¢. ¢, is
the error value.

Using the collected panel data, 2 regression
equations were constructed with fixed and random
effects. The general equation adapted to our sample
is described by equations (2, 3):

In(GCIL,) = B, In(GrCapForm,,_,) + 5, In(A,._,) + B3 In(1rInf,._,) + Bs In(1CAshGDP,,_,)
+ B In(LshPOP,,_,) + B, In(Poil,,_,) + B, In(1rPoil,,_,) + a, + =, (2)

In the first model (2), the dependent variable is
the logarithm of the Global Competitiveness Index.
On the right side of the model in the first term is
GrCapForm,._, (Gross Capital Formation), which
consists of the cost of adding to the fixed assets of

the economy plus net changes in stock levels, and
is calculated as a percentage of GDP; in the second
term, A;,_, (Total factor productivity) is calculated
by the authors for each country using GDP, fixed
capital and employment using the Cobb-Douglas
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production function; in the third term 1rinf;,_, (in-
flation rate) reflects the rate of annual percentage
change in value for the average consumer purchas-
ing a basket of goods and services; in the fourth
term 1CAshGDP,,_, (the share of the Current Account
Balance in GDP) is calculated as the sum of net
exports of goods and services, net primary income
and net secondary income as a percentage of GDP;
in the fifth term LshPOP,._, shows the percentage
of the employed population in the total population

of the country; the sixth and seventh terms Poil,_;
and 1rPoil,,_, show oil prices and growth rates of
oil prices respectively. All explanatory variables in
equation (2) are taken with a lag of 1 year in order to
eliminate the consequences of possible simultane-
ity. The inclusion in the right side of the equation
of variables measured over the same period of time
with GCI can introduce endogeneity into the model.
And the inclusion of regressors with a lag avoids
this problem.

In(GCI,,) = B, In(GrCapForm,,_,) + B, In(YshL,,_,) + B3 In(1rinf,._,)
+ B, In(1CAshGDP,,_,) + B In(LshPOPF,,_,) + B;In(Poil,,_,)

+ B In(1rPoil, ;) +a, + =,

In the second model (3), compare with the first
model, in the second term ¥shL,,_, (labor productiv-
ity) is included instead of the total factor productiv-
ity. Labor as one of the factors of production is taken
into account when calculating the total factor pro-
ductivity. However, this model assesses the degree
of influence of only labor productivity on the com-
petitiveness of the economy. Labor productivity is
an important economic indicator that shows output
per worker. All explanatory variables in equation (3)
are also used with a lag of 1 year.

Results and Discussion

The results of econometric calculations
performed using the STATA statistical software
package with the dependent variable /nGCI are
shown in Table 2. Due to the lack of some data
for individual countries, some of the observations
were excluded from the sample, as a result of

Table 2 — Panel regression models with dependent variable InGCI

3)

which 703 observations were used out of a possible
780. The second and the fourth columns of table
2 present the results of the evaluation of the panel
data model with fixed effects by the least squares
method, and the third and fifth columns show the
results of the evaluation of the panel data model
with random effects by the generalized least
squares method.

In parentheses there are robust standard regres-
sion coefficient; *, **, *** _ the significance of the
coefficients at 10%, 5% and 1% levels, respectively;
FE — fixed effects, RE — random effects;

for specification (1), F-test for the significance
of'individual effects was used: F (58, 637) = 142.79,
Prob> F = 0.0000; Hausman test: Chi2 (5) = 39.08,
Prob> chi2 = 0.0000;

for specification (3), F-test for the significance
of individual effects was used: F (58, 637) =142.91,
Prob> F = 0.0000; Hausman test: Chi2 (5) = 38.06,
Prob> chi2 = 0.0000.

Specifications
Independent variables
1) () (3) 4
0.032%%x 0.020%#+ 0.033 %+ 0.030%**
In(GrCapFormy _,) (0.011) (0.011) (0.011) (0.011)
0.106%** 0.099*#x
n(Age_y) (0.013) (0.013)
0.104%%x 0.097%%*
In(¥shL;_,) (0.013) (0.013)
-0.0016%* -0.0019%#* -0.0016%* -0.0019%**
In(1rinf, )+ B, (0.0006) (0.0006) (0.0006) (0.0006)
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0.0016%#* 0.0015%** 0.0016%** 0.0015%#%
In(1CAshGDFyr 1) (0.0004) (0.0004) (0.0004) (0.0004)
0.160%#* 0.155%#% 0.190%#* 0.180%#*
In(LshPOP;_) (0.042) (0.037) (0.042) (0.037)
. 20,023 %%+ -0.024% %% 20,023 %%+ -0.024% %+
In(Poily;_,) (0.006) (0.006) (0.006) (0.006)
. 0.00018%** 0.00019%#* 0.00018%** 0.00019%**
In(1rPoily ;) (0.00005) (0.00005) (0.00005) (0.00005)
Cons 0.414%% 0.476%#* 0.776%%* 0.83 1 ##
(0.176) (0.155) (0.170) (0.148)
Individual effects FE RE FE RE
Number of observations 703 703 703 703
Fisher test for significance F(7,58) =30.48 F(7,58)=30.97
coefficients [0.0000] [0.0000]
R-squared 0.37 0.37
. Chi2(7) =210.65 Chi2(7) =211.90
Wald statistics [0.0000] [0.0000]

Notes: In parentheses there are robust standard regression coefficient; *, **, *** — the significance of the coefficients at 10%,
5% and 1% levels, respectively; FE — fixed effects, RE — random effects;
for specification (1), F-test for the significance of individual effects was used: F (58, 637) = 142.79, Prob> F = 0.0000; Hausman

test: Chi2 (5) = 39.08, Prob> chi2 = 0.0000;

for specification (3), F-test for the significance of individual effects was used: F (58, 637) = 142.91, Prob> F = 0.0000; Hausman

test: Chi2 (5) = 38.06, Prob> chi2 = 0.0000.

The coefficients of almost all the variables pre-
sented in Table 2 are significant at the 1% level,
with the exception of the coefficients for the vari-
able inflation rate, the coefficient at which is sig-
nificant at the 5% level. According to the results,
the estimated regression models of panel data with
fixed effects are statistically significant, R? = 0.37.
Although the value of the coefficient of determina-
tion is not high, it is sufficient to identify the influ-
ence of these factors on the global competitiveness
of economies. The purpose of the study is not to
identify all factors affecting global competitive-
ness, but only to assess the degree of influence on
it, mainly macroeconomic factors. Further research
should include studying the influence of microeco-
nomic factors at the level of firms and industries
in all countries. In the calculations for panel data
with random effects by the GLS method, instead of
the coefficient of determination, the Wald statistics
Chi2 (7) serves as an indicator of the quality of the
estimated models. The values given in Table 2 con-
firm the statistical significance of panel regressions
with random effects.

F-test confirms the presence of individual effects.
Since the set of countries included in the study is un-
changed for all years, it is usually recommended to

use a panel regression model with fixed effects. The
Hausman test was carried out, which confirmed the
preference for using a panel data model with fixed
effects compared to a panel data model with random
effects. In addition, the robust estimates of the sig-
nificance of the coefficients used in the calculations
presented in Table 2 take into account the influence
of possible heteroscedasticity on them.

The signs of the coefficients correspond to their
economic meaning. It is logical to assume that an in-
crease in the gross capital formation in the country,
an increase in the total factor productivity or average
labor productivity, an increase in the current account
balance and an increase in the share of employed
in the total population of the country, with positive
coefficients, should contribute to increasing its com-
petitiveness. Whereas the negative sign of the co-
efficient at a variable rate of inflation corresponds
to the fact that price increases generally worsen the
country’s macroeconomic indicators and negatively
affect its competitiveness.

In our opinion, an interesting fact is that the co-
efficient with a variable world oil price is negative,
and the coefficient with a variable growth rate of oil
price is positive for the calculation results in all four
specifications of the model. This means that, in gen-
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eral, an increase in the world price of oil contributes
to a decrease in the GCI of each country. At the same
time, each additional percentage of the increase in
the world oil price gives a smaller decrease in the
GCI than the previous percentage of the increase in
the world oil price. There is a complete analogy with
the law of diminishing returns of production factor
in microeconomics.

All model variables are presented in logarith-
mic form. Therefore, the estimated coefficients for
them show the percentage change in the dependent
variable GCI in response to an increase in the cor-
responding variable by one percent.

As expected, an increase in gross capital forma-
tion, total factor productivity, average labor produc-
tivity, the share of the current account balance in
GDP, the share of the employed population in the
total population of the country, and the growth rate
of oil prices contribute to increasing the competi-
tiveness of countries.

Let’s consider the influence of each factor on the
country’s competitiveness. According to the calcula-
tions, in Table 2, the estimate of the B, coefficient in
both models is almost the same and averages 0.0325.
This means that a 1 percent increase in gross capi-
tal formation will lead to an increase in the GCI by
0.0325%, and an estimate of the coefficient of this
variable is significant at 1%. Capital is not just one
of the factors of production, but an important driving
force of economic development. To create conditions
for high rates of economic growth, it is necessary to
maintain the rate of gross capital formation.

The equation of model (2) shows that an in-
crease in the total factor productivity by 1% entails
an increase in the GCI by 0.106%. The degree of in-
fluence of average labor productivity on the compet-
itiveness of the economy is determined in the model
(3). According to a regression estimate, an increase
of this factor by 1% will lead to an increase in global
competitiveness by 0.104%. It should be noted that
it is precisely labor resources that play a decisive
role in increasing global competitiveness in con-
nection with an increase in total factor productivity.
But in this case, with an increase in productivity, not
quantitative, but qualitative characteristics of labor

resources are important. For example, Delgado et
al. (2012) define national competitiveness as the ex-
pected level of output per person of working age, for
which high-quality conditions have been created by
the state, as well as business conditions caused by
both microeconomic and macroeconomic factors.

According to table 2, the inflation rate negative-
ly affects the GCI. This is due to the fact that after
rising inflation, the nominal interest rate rises, which
in turn affects the financial system and, in general,
purchasing power. And in increasing the competi-
tiveness of the national economy, the financial sys-
tem plays an important role.

The degree of influence of another indicator of
the financial system — the current account balance — is
also evaluated in the models, and the coefficient ratio
showed the same result in both models — 0.0016. This
means that an increase in the current account balance
by 1% will increase the competitiveness of the econ-
omy by 0.0016%. The current account balance repre-
sents the sum of net exports of goods and services, net
primary and secondary income. The negative value
of net exports indicates stagnation in the sectors of
the economy that produce products that are most in
demand on the world market and indicate weak com-
petitiveness of the national economy.

The inverse effect of changes in oil prices on
global competitiveness was determined based on a
regression analysis of panel data in the previous ar-
ticle (Mukhamediyev & Temerbulatova, 2019).

As an example, we consider the calculation ac-
cording to the model of the estimated value of the
logarithm of the GCI for Kazakhstan in 2018. Table
3 in the second row shows the values of the corre-
sponding independent variables in 2017 indicated in
the first row. The third row contains estimates of the
coefficients of the model from the second column of
Table 2. The fourth row contains multiplication of the
corresponding quantities from the second and third
rows. Their sum is 1.205, and this, together with the
constant 0.414, is the estimated value of 1.619 of the
dependent variable /nGCI in 2018. Its deviation from
the actual value of 1.465 of the dependent variable is
approximately 10%, which is quite expected accord-
ing to the calculation results in Table 2.

Table 3 — Calculation of the estimated /nGCI value for Kazakhstan in 2018

. InGrCap In1CAsh InLsh InPoil InlrPoil
Indicators Form InA InlInfl GDP POP Br10 Brl0
The value of the indicator in 2017 | 3.256 5049 | 7.176 -3.108 4.199 4.024 17.68
The estimated coefficients in 0.032 0.106 | -0.0016 | 0.0016 0.160 -0.023 0.00018
column (1) of Table 2
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The values of the terms in the 0.104 0535 | -0.0115 | -0.0050 0.672 -0.0926 0.0032
estimated equation (2)
The ratio of the term to the actual
e oGOl 201S 0 7.1 36.5 08 033 45.9 63 0.24

The fifth row of Table 3 shows the ratios of the
corresponding elements of the third row to the ac-
tual value of 1.465 dependent variable in 2018, ex-
pressed as a percentage.

First of all, we note that the variables of total
factor productivity — 36.5% and share of employed
population in the total population — 45.9% have
the greatest weight. The influence of other indica-
tors is much less. Although capital accumulation
is essential for economic growth, the impact of the
variable InGrCapForm on the Kazakhstan Global
Competitiveness Index is estimated at only 7.1%.
Approximately the same, but the negative impact of
the variable world oil prices equal to minus 6.3%.
The effect of the remaining three variables, inflation
rate, current account balance and growth rate of the
world oil price can be considered insignificant.

Conclusion

The purpose of this article is to assess the degree
of influence of macroeconomic factors on the com-
petitiveness of the economy. To achieve the goal, an-
nual data were collected for 60 countries for 2006-
2018. Using panel data, 2 models were constructed

where the dependent variable is the logarithm of the
global competitiveness index. After review of ear-
lier published literature 22 variables were selected
as independent variables.

A specific example is considered for Kazakh-
stan, which showed that the estimated value of the
Global Competitiveness Index in 2018 corresponds
to its actual value. The greatest influence is exerted
by factors — total factor productivity and the share
of employed in the total population. Other factors
affect significantly less.

Based on the results of the study, it can be con-
cluded that, in order to achieve higher positions
in the global competitiveness ranking, countries
should pay attention to improving their indicators
of gross capital formation, total factor productiv-
ity, labor productivity, inflation, account balance
and employment. The value of the country’s GCI
is also affected by its uncontrolled world oil price
and its growth rate. In particular, it can be conclud-
ed for Kazakhstan that the most important factors
in improving its position in the global competitive-
ness rating are the total factor productivity, labor
productivity and the share of employed in the total
population.
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®UHAHCUPOBAHUE MHHOBALIMM B PECTTYBAUKE KA3AXCTAH:
MEPE3ATPY3KA NMMOAXOAOB 1 MEXAHN3MOB

OAHMM M3 OCHOBHbIX (DaKTOPOB, OrPaHMUMBAIOLLMX MHHOBALMOHHOE pPa3BUTUE, SIBASIETCS
HeAOCTaTOK (PMHAHCMPOBAHMS HAYYHO-MCCAEAOBATEABCKOM AEITEABHOCTM, COMPOBOXAAEMbIA HU3KOM
3(PPEKTUBHOCTBIO MCMOAb30BaHWS (PMHAHCOBLIX PECYPCOB B HAy4YHOM ceKTope. MHHOBaUMOHHble
KOMMaHWM B paHHen hase CBOEro pasBmMTUSl, B OOAbLUMHCTBE CBOEM, He BbI3blBAlOT MHTEpeca Yy
NpodeCccUoHaAbHbIX MHBECTOPOB. He noAyyas AOAXKHOM (DMHAHCOBOM MOAAEP>KKM, OHU CTAarHUPYIOT MAM
3aKPbIBAIOTCS HA HAYAALHOM 3Tarie CTaHOBAEHUS!. BO3MOXHOCTM BbiGopa (PMHAHCOBbIX MHCTPYMEHTOB
U NpuBAeUeHns TpebyemMoro o6bema MHBECTULMIA Y TaKMX KOMIMaHWii BECbMa OrpaHMyeHbl, MOCKOAbKY
MM, KaK NMPaBMAO, NMPUCYLLM HU3Kast PUHAHCOBAsi YCTOMUYMBOCTb M OFpaHUUEHHas KpEAMTOCMOCOOHOCTD,
a Tak>Ke BbICOKMI pUCK GaHKPOTCTBA M OTCYTCTBUE HEOOXOAMMbIX AAS 3aAora aktuBoB (Carvesa, 2019:
4). Boicokne puckn (DMHAHCMPOBAHUS, MPUCYLLME MHHOBALMOHHOMY MPEANPUHUMATEABCTBY, MOXHO
MMHUMM3MPOBATb MYTEM UCMOAb30BaHWNS aAbTEPHATUBHbIX METOAOB (DPMHAHCMPOBAHUSI, UCTIOAb3YEMbIX
B 3apy6eskHol npakTuke. LleAblo A@HHOM CTaTbu SIBASETCS BblsSIBAEHME (DaKTOPOB, BAMSIOLLMX Ha
3(hPeKTUBHOCTb CUCTEMbI PUHAHCMPOBAHMS MHHOBaLMI B KazaxcTaHe 1 pa3paboTka pekoMeHAALIMIA Mo
NoBblileHUO 3HEKTUBHOCTM (PUHAHCMPOBAHUSI MHHOBaUMIA. B Xxoae nccaepaoBaHUst ObIAM MPUMEHEHDI
METOAbl aHaAM3a CTATUCTMUYECKMX AaHHbIX M MeToA SWOT-aHaAM3a cucTembl (prMHaHCMPOBaHMS
uHHoBaumit B PK. B pe3yAbrate MpOBEAEHHOrO MCCAEAOBaHMS ObIAM BbISIBAE€HbI Takue KAIOUEBble
hakTopbl, BAMSIOLME HA 3(PDEKTUBHOCTb CUCTEMbI (PMHAHCMPOBaHUS MHHOBALIMI, KaK: cAabasi CBS3b
HayKM 1 NPOU3BOACTBA, 6IOPOKPATUS 1 HEMMOKOCTb AAMMHUCTPATUBHbIX U FOCYAAQPCTBEHHbBIX CTPYKTYP,
HeAOCTaTOYHas 3(P(PEKTUBHOCTb MEXaHM3Ma MPAHTOBOro (PMHAHCMPOBAHMS HAYUYHbIX MCCAEAOBAHWIA.
BbIAM AaHbI peKOMEHAALMM MO MOBbIWEHNIO 3((PEKTUBHOCTU (PMHAHCUPOBAHMS MHHOBALLMIA.

KAtoueBble cAoBa: (hrHaHCMpPOBAHME MHHOBALUMM, PUCKM (DUHAHCMPOBAHMS MHHOBALWMI, aAbTepHa-
TUBHbIE METOAbI (DMHAHCMPOBAHMS MHHOBaLMA.

N.K. Kuchukova', D.T. Kalmakova?, A.G. Mukusheva', F.A. Omarova'

'"Gumilyov Eurasian National University, Kazakhstan, Nur-Sultan
2Al-Farabi Kazakh National University, Kazakhstan, Almaty, e-mail: dina.kalmakova@gmail.com

Financing innovation in the Republic of Kazakhstan: reloading approaches and mechanisms

One of the main factors limiting innovative development is the lack of funding for research activi-
ties, accompanied by low efficiency in the use of financial resources in the scientific sector. Innovative
companies in the early phase of their development, for the most part, do not attract the interest of profes-
sional investors. Without proper financial support, they stagnate or close at the initial stage of formation.
These companies have very limited opportunities to choose financial instruments and attract the required
amount of investment, as they are usually characterized by low financial stability and limited creditwor-
thiness, as well as a high risk of bankruptcy and lack of assets necessary for collateral (Sagiyeva, 2019:4).
The high financing risks inherent in innovative entrepreneurship can be minimized by using alternative
financing methods used in foreign practice. The purpose of this article is to identify factors that affect
the effectiveness of the innovations financing system in Kazakhstan and develop recommendations for
improving the effectiveness of such system. In the course of the research, methods of statistical data
analysis and SWOT analysis of the innovations financing system in the Republic of Kazakhstan were ap-
plied. As a result of the conducted research, such key factors that affect the effectiveness of innovations
financing system were identified as: weak connection between science and production, bureaucracy and
inflexibility of administrative and state structures, insufficient effectiveness of the research grant funding
mechanism. Recommendations were made to improve the efficiency of innovations financing.

Key words: innovation financing, risks of innovation financing, alternative methods of innovation
financing.
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KasakcraH Pecny6AnkacblHAaFbl MHHOBaLUSIAQPADI KapXKbIAAHABIPY:
TOCIAAEP MeH TeTiKTepAi KaiTa XyKrey

MHHOBAUMSIABIK, AAMYAbl LLUEKTENTIH Heri3ri (akToOpAapAblH 0ipi FbIAbIMM-3€PTTEY KbISMETIH
Kap>KbIAQHAbIPYAbIH, >KeTicreyLiAiri 60Abin TabbiAaabl. MIHHOBALMSIABIK, KOMIMAHUSIAGD 63 AaMYbIHbIH
epTe Ke3eHiHAe, kebiHece KaCiOn MHBECTOPAAPADIH, KbI3bIFYLLIbIAbIFbIH TYAbIPMaMAbL. TMICTI Kap>KbIAbIK,
KOAAQY aAa aAMaM, OAap KAAbINTAaCyAblH GacTankbl KE3eHiHAE TOKTalAbl Hemece >Kabbliraabl. MyHAam
KOMMaHMsAapAa Kap>Kbl KyPaAAapblH TaHAQY >K&HE WMHBECTULUMSHbIH, TaAamn eTiAeTiH KOAeMiH TapTy
MYMKIHAIKTEpi eTe LeKTeyAi, BIMTKEHi OAapFa, SAETTe, TOMEH KAP XKbIAbIK TYPaKTbIAbIK, MEH LUEKTEYAI
Hecmne KabiAeTTIAIN, COHAAM-aK, 6aHKPOTTbIK ThIH XKOFapbl TOYEKEAI )KoHE KEeMiA YLLiH KaXKeTTi akTUBTEPAIH
60AMaybl ToH (Carmesa, 2019:4). MHHOBAUMSIAbIK KOCIMKEPAIKKE ToH Kap>KbIAQHABIPYAbIH, >KOFapbl
TOYEKEAAEPIH LUETEAAIK MpaKTMKasa MalMAAAaHbIAATbIH Kap>KbIAAHABIPDYAbIH 6GaAamanbl @AicTepiH
naaaAaHy apkbiAbl asanTyra 6oaaabl. Ocbl 3epTTeyAiH MakcaTbl KasakcTraHAaFbl MHHOBALMSIAAPADI
KAP>KbIAQHABIPY XXYHMECIHIH TUIMAIAITIHE acep eTeTiH (bakTopAapAbl aHbIKTay »K8He MHHOBaUMSAAPAbI
KApP>KbIAQHABIPY TUIMAIAIFIH apTTbipy 6GOMbIHLIA YCbIHBIMAAP ©3ipAey 6GOAbIN TabblAaAbl. 3epTTey
6apbICbIHAA CTaTUCTUKAABIK, AEPEKTEPAI TaAAQy BAiCTepi MeH KP-Aa MHHOBaUMSIAAPADI Kap>KbIAGHABIPY
KyreciH SWOT-Tanaay oAiCi KOAA@HbIAABL. JKypri3iAreH 3epTTey HOTUXKECiHAe WMHHOBaLMsSAapAbI
KAP>KbIAQHABIPY >KYMECIHIH TUIMAIAITIHE 8cep eTeTiH MblHaAa Heri3ri (bakTopAap aHbIKTAAAbI: FbIAbIM
MEH BOHAIPICTIH, ©ACi3 6GaiAaHbICbl, SKIMLLIAIK >KOHE MEMAEKETTIK KYPbIAbIMAAPAbIH OIOPOKPaTHSIChbI
MEH OEMiMCI3AIri, FbIAbIMK 3E€PTTEYAEPAI FPAHTTLIK, KAPXKbIAAHABIPY TETITiHIH >KETKIAIKCI3 THUIMAIAITI.

MHHOBaUMSAAAPADI KAPXKbIAAHABIPYAbIH TUIMAIAIFIH apTTbipy 60MbIHLLA YCbIHBICTAP GEPIAAI.
Ty#iH ce3aep: MHHOBaLUMSIAAPAbI KAPXKbIAAHABIPY, MHHOBaLMSAQPAbI KAPXKbIAAHABIPY TOYEKEeAAEP,
MHHOBALMSIAQPAbI KAp>KbIAQHABIPYAbIH GaAamMaAbl sAiCTepi.

BBenenne

OO0menpr3HaHo, 9YTO POCT COBPEMEHHBIX JKO-
HOMUK OCHOBaH Ha 3((EeKTHBHOM WHHOBAIIMOH-
HOM pa3BUTUH. THHOBAIIMU SIBIISIOTCS Ba)KHEHIIEH
MPEANOCHUIKOW TEXHOJIOTHYECKUX U CTPYKTYPHBIX
W3MEHEHUH, CIIOCOOCTBYIOIINX POCTY U KOHKYPEH-
TociocodHocTH. Ha ypoBHE (QupMBI MHHOBAIMH
SIBJISIFOTCSL OJJHMM W3 BHJIOB BBICOKOPHCKOBBIX HH-
BecTuimii. Pa3paboTka W BhIBeICHHE HHHOBAIUN
Ha PBIHOK, OCBOCHHE HOBBIX PHIHKOB, MOBBIIICHHE
3¢ PEKTUBHOCTH WIIH YITyYLICHUE KaueCTBa MPEAIO-
JlaraeT WHBECTHUIIMU B HUCCIIE0BATENILCKYI0 HH(]pa-
CTPYKTYpy W delloBeueckuit karmmrtan (Spielkamp,
2009).

Joctyn kK puHAHCOBBIM pecypcaM SBISIETCS O1-
HOM M3 OCHOBHBIX IMP0OIeM B Bompocax d(hderTun-
HOT'O MHHOBALIMOHHOTO pa3BuTHs. B menom y ¢pupm
KOJTMYECTBO TEXHUYECKH OCYIIECTBUMBIX U BOCTpE-
0OBaHHBIX MHHOBAIMOHHBIX HJIEH MPEBBIIIACT HX
BO3MO)KHOCTH (PMHAHCHPOBAHHSI C ITOMOIBIO UME-
rormuxcs pecypcoB (Peeters, 2003). OrpaHudeHHbIC
(UHAHCOBBIE BO3MOXXHOCTH TaKHM 00pa30oM CHUKa-
IOT MTHHOBAIIMOHHYI aKTUBHOCTH (PUPM.

Henocratounomy (QUHAHCHPOBAHUIO HWHHOBA-
Ui cITIocOOCTBYIOT J1Ba (hakTopa. Bo-niepBhIx, 601b-
IIMHCTBO WHHOBAIMOHHBIX IPOCKTOB XapaKTEPH-
3YIOTCSl HEYIOBJIETBOPHUTEIHHBIM COOTHOIIEHHUEM
MEXJY I0OXOJJaMHU ¥ 3aTpaTaMy W3-3a HCKITFOUUTEb-

HO HM3KOHM OTIa4M OT MHBECTHULMNA B mHHOBaImu. C
TOYKH 3pEHUsT (PUPMBI, TAKAE TPOCKTHI XapaKTepH-
3YIOTCS CIIMIIIKOM BBICOKUMH 3aTpaTaMy Ha HHHOBA-
uu (Spielkamp, 2009).

Bo-BTOpBIX, (UHAHCOBBIE TOCPEIHUKU, OCO-
OcHHO OaHKH, YacTO OTKAa3bIBAIOTCS (DHHAHCHPO-
BaTh WMHHOBAIMOHHYIO JICATEIBHOCTh (UPM, UYTO
MIPUBOAUT K COKPAIICHHUIO MPEAJIOKECHUS KPEIUTOB
U1l (hMHAHCHPOBAaHUS WHHOBAIWH. Cpeny mpuInH
TAaKOro HEXeNaHus (UHAHCHPOBATH WHHOBAIMH
(Shane, 2008) wuccnemoBareny Ha3bIBAIOT HHQOP-
MaIMOHHYI0 ACHMMETPHIO, MOPAJIbHBIN PHUCK, PHUCK
HEOJIAronpusATHOTO 0TOOpa W HEIO0CTaTOYHOCTh
oOecrieueHusl.

Uto kacaercs Kazaxcrana, To IJis pecIryOInKn
BOIIPOCHI HAJIJISKAIIETO (PUHAHCUPOBAHUS WHHO-
BallMii SIBJISFOTCS aKTyallbHBIMH B CBETE CTpeMIIe-
HUS CTPaHBI BCTYIUTH B PSABI TPUALIATH Hamboee
pa3BUTHIX cTpaH mupa. Kpome Toro, mporpamma
WHyCTPUAbHO-MHHOBAIIMOHHOTO Pa3BUTHs Ha
2020-2025 romel, yTBepxkaeHHas B PK, mpenmo-
JlaraeT co3/laHre 3KCIOPTOOPUEHTHPOBAHHOMN JKO-
HOMHKHU C BBICOKOW JTOOABIIEHHON CTOMMOCTEIO, a
TaKXKE CTUMYJIHPOBAHUE IKCITOPTEPOB BHICOKOTEX-
HOJIOTMYHOM TponyKuuud u yciyr. [Ipou3BoacTBo
MIPOJYKITUU BBHICOKUX TEPE/EIOB, KOHKYPEHTOCIIO-
cOOHOHM Ha BHEUIHUX pBIHKaX, MoTpeldyer (popmu-
poBanus 3¢dexTuBHON cuctembl (pUHAHCUpPOBa-
HUS UHHOBAIIUN.
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O030p auTEpaTYpPHI

[Ipobnemsr duHAHCOBOTO OOECIICUCHUS WHHO-
BalMid OBUTM M3YyYEHBI B padOTax psiaa 3apyOeKHbIX
yueHbIX. YacTb MCCIIEAOBAaHUN CBSI3BIBACT JOCTYII-
HOCTHh (PMHAHCHUPOBAHUS JIJIs1 HHHOBAITHOHHBIX KOM-
Ma"Huil co craauei ux pazputus. [ocynapcTBeHHbIE
WCTOYHUKH (DUHAHCHUPOBAHHS MPeodIalaoT Ha
CTaIUM KOHIIETITUHU (HUIeH), B TO BPEeMs KaK 9acT-
HBI BEHUYPHBIH KaluTal OpUEHTHPYeTCsl Ha Oojee
MO3/IHAE CTAJWH PA3BUTHS KOMIIAHUH, TOCKOJIBKY
9TO TIO3BOJISIET TMOBBICUTH PEHTAOETHHOCTH WHBE-
CTHLUH ¢ yueToM 0oJiee BEICOKOTO YPOBHS JOCTYIIa
K nH(hOpMAIMH Ha MO3THUX CTAAUIX PA3BUTHUS KOM-
manuu (De Prato, 2015, Kraemer-Eis, 2016). 910
MPUBOIUT K Ne(UINTY, TaK Ha3bIBAEMOMY pa3phl-
By 4acTHOTO ()MHAHCHPOBAHUS HAa PAaHHUX CTAIUSIX
pa3BUTHSL MHHOBALM. BTOpoil pa3pblB BO3HHUKAET
Ha OoJjiee TIO3AHEM 3Tare, Korna GUpMbI TOTOBSITCS
K pocty u pacmupenunto. (Puc.1) JlanHbIi pa3psiB
SIBJISIETCSI CAMBIM OOJIBIIINM TPEISTCTBUEM HA Iy TH
K pacUIMpeHHI0 MacIITaboB AesITeIbHOCTH HHHOBA-
IMOHHBIX KoMITanui (Szkuta, 2017).

WHHOBalIMOHHBIE KOMIAHUM MOTYT HCIOJIB30-
BaTh Pa3IMYHBIC THUIBI MCTOYHHMKOB (UHAHCHUPO-
BaHMs. BBpIOOp KOHKpeTHOTo HaOOpa HMCTOYHHUKOB
(bvHAHCHPOBAHUS 3aBUCHUT OT pa3Mepa PUPMBbI, Ipa-
BOBOH (hOPMBI, OTPACIIU, CTaTUH POCTa U aMOMLIMIA B
OTHOIIIEHUH POCTA, a TAaKXKe JOCTYIa K Pa3IHIHBIM

MCTOYHUKAM (DHMHAHCHPOBAHUS B HAITMOHAIBHOMH
crcTeMe, BKJIoYas JOCTYI K MHOCTPAaHHBIM WHBE-
CTUIVSIM. BBIZICNSIOT TpU OCHOBHBIX THIA (DUHAH-
CUpPOBaHUSI UHHOBAIIMOHHOM JI€SITEIbHOCTHU: JOJTO-
BOE (PMHAHCUPOBAHUE, J0JICBOC (PUHAHCUPOBAHUE U
¢uHaHCHMpOBaHUE U3 COOCTBEHHBIX PeCypcoB (Gup-
Mbl. [locrienHee BO3MOXKHO MJii KOMITAHUH, TMOJY-
YAOIIUX MOCTOSIHHYH MPUOBUIL M BCTYHAIOIIUX B
nepuoj pocra. st MOJIOABIX KOMIIAHUN KU KOM-
MMaHui, paboTaIONMMX B CEKTOpaxX C JIUTCILHBIM
CPOKOM OKYIaeMOCTH WHHOBalUM, (PUHAHCHUpPOBA-
HUE U3 COOCTBEHHBIX PECypCOB OOBIYHO HE SBISIET-
cs oNTUMATBHBIM BapuaHToM (Gampfer, 2016).

Takxe MO MHEHHMIO HEKOTOPBLIX HCCIIEIOBaTe-
Jiel, WHHOBAallMOHHAsI MAESTENbHOCTh XapaKTepH-
3yeTCsl pAIOM OCOOEHHOCTEH, KOTOPBIC OTpPaHWYHU-
BalOT TOTOBHOCTHh KOMIIAHMI AaKTHBHO BEIJCIIATH
cpencrea Ha HUOKP 1 MHHOBAaLIMOHHYIO AESTENb-
HOCTb, a TAKXKE 3aTPYAHSIIOT MPUBJICUCHNUE BHETITHUX
(uHaHCOBBIX pecypcoB. Tak, Hanpumep, Hahn u p.
MPUILUIA K BBIBOAY O TOM, YTO MHHOBALUIO PEAKO
MOJKHO COXPaHUTh B CEKpeTe 1 N30eKaTh UMUTAITAH
TEXHOJIOTUU CO CTOPOHBI KOHKYPEHTOB. DTO MPUBO-
JIUT K HEBO3MOYXHOCTH IOJYUYEHHUS HHHOBAaTOPOM
MaKCUMAaJILHO BO3MOXKHOU IMOTEHIIMAILHOU JTOXOI-
HOCTH, UTO SIBICTCS] MPUUMHON CHUKCHUS CTUMY-
noB k maBectupoBannio B HUOKP u menoduran-
CHUpPOBaHUS WHHOBAIMOHHOM aestenbHOocTH (Hahn,
2019).
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Hall u Lerner (2010) Bblaenwin Hemarepu-
ATBHYI0 (OpPMY pPE3yNIbTaTOB WHHOBAIMOHHOW Je-
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pecypcam. OHM cenanu BBIBOA O TOM, UTO PE3YIIb-
TaTOM HMHHOBAIIMOHHOM JIEATETFHOCTH Yallle BCEro
SIBJISIETCS] HEMaTepUaJIbHbIA aKTUB, KOTOPbINA OTIMYA-
eTcsl MaJIOIMKBUIHOCTBIO, €r0 CIIOKHO KOMMEpLUa-
JM3UPOBaTh, Tepenarb, ONeHUTb. COOTBETCTBEHHO
CPOK OKYIaeMOCTH TaKOTO aKTHBa OyleT 0XKHUIaeMO
JumTenbHBIM. B cBoeit padore Hall u nmp. (2016)
BBIJICIISIIOT JUTMTETIBHOCTh CPOKA OKYITaeMOCTH He-
MaTepUabHBIX aKTHBOB KaK (haKTOp, BIMSIOUINIA Ha
CTOMMOCTh BHEIIHETO (pMHAHCHPOBaHHA. B HekoTo-
PBIX CITydasix MPOJOIHKATENFHBIN CPOK OKYTIAEMOCTH
MOXKET JIa’Ke TIPUBECTH K OTKa3y OT (PMHAHCHUPOBAHUS
WHHOBAIMOHHBIX pa3padorok (Hall et al., 2016).

Kerr (2014) cBs3pIBaeT ¢ HEMaTepUAIBHON Gop-
MOH pEe3yJbTaTOB HWHHOBALMOHHOW JEATEIbHOCTH
U TO, YTO 3HAHUS BOIUIOUICHHI B YEIIOBEYECKOM Ka-
MUTaNe, KOTOPBIM SBISETCA KITIOYEBBIM PECYypCOM
WHHOBAIlMOHHBIX KoMmaHwuid. J[isi coxpaHeHus de-
JIOBEYECKOTO KaluTalla WHHOBAIIMOHHBIM KOMIIa-
HUSIM [TPUXOUTCS MOCTOSIHHO ITPOBOUTH aHAIU3 U
koppektupoBanue pacxonos Ha HMOKP, nosslmmias
TaKUM 00pa3oM U3IACPKKHU PETYITHPOBAHUS TAHHBIX
pacxomoB (Kerr, 2014).

CrnenyrommmM (QakTopoM, CIIOCOOHBIM YBEJIH-
YUTh CTOMMOCTH BHEIIHEro ()MHAHCHPOBAaHWS WH-
HOBAIH, SIBJSIETCSI HHPOPMAIIMOHHASI aCUMMETPUS,
BO3HUKAIOIIAsi MEK/Ty HHHOBaTOPOM U HHBECTOPOM
(Carpenter, 2002; Hall et al., 2016). DTo Bo3HUKa-
eT B CHITy TOTO, YTO MHHOBATop oOianaeTr Oobliei
uHpopMaMed o CcOOCTBEHHOH pa3padoTKe, YTO
MPUBOAUT K TMpoOIieMaM AareHTCKUX OTHOIICHHN
(Carpenter, 2002). C omHON CTOPOHBI, MHBECTOP
3aTPyIHSCTCS B aJICKBAaTHOW OIEHKE WHHOBAIlUU B
CWITy HEZIOCTaTKa 3HAHWU M WH(MOpPMAIHA O TEXHO-
sorun. C Apyroll cTOPOHbI, HHHOBATOp HE XelaeT
pacKkpbIBaTh BCIO HH(POPMAIUIO O COOCTBEHHOM TeX-
HOJIOTHH W €€ PBIHOYHOM moTeHImane (Amit et al.,
1998). B pe3synbrare BO3HUKAET MHPOPMALMOHHAS
acummetpusi. Enie oqHON (OpMOI areHTCKuX mpo-
OneM, BO3HHKAIONIUX B Mporiecce ((MHAHCHPOBAHUS
WHHOBALIMH, aBTOPBI BBIACISIOT MpOOIEeMy HeIo-
OpOCOBECTHOTO TOBEEHUS MHHOBATOpoB. WHHO-
BaTOPBI MOTYT MPEANPUHUMATH ACHCTBHUS, KOTOPBIC
CHOCOOHBI IPUBECTH K MPOBAIY MPOEKTA, IPU 3TOM
HE CTaBs B U3BECTHOCTh MHBECTOPA O CBOMX pelle-
Husx. K npumepy, HHHOBaTOpbl MOTYT HPHUCBOMTH
WHBECTUIINH, HCIIOIB30BaTh UX HE M0 HA3HAYCHHMIO,
VKJIOHATBCS OT TPSMBIX OOS3aHHOCTEH B ciydae,
ecau HabIromaeTcss HelOCTaTOYHBINH KOHTPOJIb YCH-
JIUH U ICHEKHBIX MOTOKOB (Amit et al., 1998). Un-
HOBATOPBl MOTYT TPUKIAABIBATE OOJbBIIE YCHITHNA
K paboTe HaJ| HU3KOKaYECTBEHHBIMH IPOCKTAMHU,
PYKOBOJICTBYSICh COOOPQKEHHSIMH JIMYHOU BBITOJIBI
(Wang and Zhou, 2002).

Eme onna ocobeHHOCTh (pMHAHCUPOBAHUS WH-
HOBAIIMii, KOTOPYIO BBIJCISIOT aBTOPHI — 3TO BHI-
COKHMM ypOBEHb HEOIPEACICHHOCTH, CBSI3aHHBIA C
peanu3anyed HHHOBALMOHHBIX NpoekToB. Heomnpe-
JIETICHHOCTh B OCHOBE CBOCH OTJIIMYAETCSl OT PHCKA.
HeompeneneHHocTs 3akmiodaeTcs B TOM, YTO He-
BO3MOXKHO CITPOTHO3HPOBATh HE TOIBKO Oymyline
pe3yabTaThl, HO U (OPMBI MMOTCHIIUATBHBIX PE3YIib-
tatoB He scHbI (Kerr, 2014). C HUMH COTJIACHBI U
Scherer and Harhoff 2000, ormeuas, uyto mporuecc
(bvHAHCHPOBAaHUS WHHOBALMU YCIOKHSACTCS TEM,
YTO YpPOBEHb JOXOJOB B pE3yJbTaTe peah3alliu
WHHOBAIlMOHHOI'O IMPOCKTAa MOKET CUJIIBHO Bapbu-
poBarh. Takke 4acTO HEBO3MOXKHO TOYHO OIICHUTH
pecypcehl, 3aTpayrBaeMble B XOJI€ OCYIIECTBICHHUS
nHHOBanMOHHOrO mpoekra (Holmstrom, 1989).
3HAYUTENHHO 3aTPYAHSAETCS MPOIECC COCTABICHHS
1 3aKJIIOYCHUS TIOTOBOpa (PMHAHCHUPOBAHUS B YCJIO-
BHSIX, KOTJIa HEU3BECTHBI JIaXKe (DOPMBI IIOTCHIIUATTb-
HBIX pe3yJabTaToB MHHOBAIMOHHOTO TpoekTa (Kerr,
2014).

[IpoBeaeHHBII 0030p JINTEPATYPHI TIOKA3aJl, YTO
WHHOBAIlMM ¥ WHHOBAIIMOHHBIN TPOIIECC XapaKTe-
pHU3YIOTCS PSIOM OCOOEHHOCTEH, CIIOCOOHBIX Cy-
IIECTBEHHO OTPAaHUYUThH JIOCTYN HHHOBAIIMOHHBIX
KOMITaHUH K (DMHAHCOBBIM pecypcam. JTH 0coOeH-
HOCTH COIIPOBOXK/JAIOTCS PUCKAMH, KOTOPBIC CHU-
JKAIOT CTUMYJIBI MHBECTOPOB K (DMHAHCHPOBAHUIO
MHHOBAIIMOHHBIX IMPOEKTOB, a TaKKe COKPAIIaroT
TOTOBHOCTH KOMITAaHUM BBIACIIATE CPCACTBA HA HUH-
HoBauuu. Cpeau OCHOBHBIX OCOOEHHOCTEH, MpH-
CYIINX MHHOBAIIMSAM, aBTOPHI Ha3BIBAIOT CIIOKHOCTH
COXpaHEHUsI CEKPETOB MPOM3BOJACTBA M BBICOKUH
PHUCK UMUTAIIMH TEXHOJIOTUU KOHKYPEHTaMH, HeMa-
TepuambHyo (OpMy pe3yabTaTOB MWHHOBAITMOHHOM
JeSITeNbHOCTH, AITUTEIBHOCTD CPOKA OKYTAaeMOCTH.
[locneqnee mMoxer mpUBECTH K BO3HUKHOBEHUIO
pucka JUKBUIHOCTH. OCOOCHHOCTSMH, TPUCYIIIN-
MU HWHHOBAlMOHHOMY IIPOLICCCY, SBJISIIOTCS BBICO-
KHii ypOBEHb HEOIPEICICHHOCTH, TOBBIIIICHHBIC
M3IEPKKU peryaupoBanus pacxomoB Ha HHMOKP,
nHPOPMAIIMOHHAS aCUMMETPHsI U PHUCK HeJ00po-
COBECTHOTO ITOBE/IEHUSI HHHOBaTOpOB. Bce 3T oco-
OEHHOCTH WHHOBallMM U MHHOBAITMOHHOI'O IIPOLEC-
ca TOBBIIIAIOT CTOMMOCTH TIPUBIICKAEMOTO H3BHE
KaluTala WIA OTPAaHWYUBAIOT JIOCTYN KakKk K BHY-
TPEHHUM, TaK U K BHCHIIHUM HCTOYHHUKaM (1)I/IHaHCI/I-
pOBaHUsI.

Metonosiorust
Juis  BeisiBeHWS  (DaKTOPOB, OKa3bIBAFOIINX

BJIMSIHUE HA dPPEKTUBHOCTh (MHAHCHPOBAHHS WH-
HoBanMi B KazaxcraHe, B kauecTBE MeTo/la Hcce-
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noBanus Obu1 onpeaenen SWOT-ananus cucteMbl
(hmHaHCHpoBaHWSA WHHOBaAIMK B PecmyOmmke Ka-
3axCTaH C aHKETUPOBAHUEM JIKCIEPTOB. JKCIEPTaM
MIPEJUIOKUIN B 3aBUCUMOCTH OT YPOBHS BOXKHOCTH
MIPUCBOUTH PAHT (PaKTOpaM, OKA3bIBAIOIINM BO3/IEH-
cTBHE Ha d(PPEKTUBHOCTh (PUHAHCHUPOBAHUSI UHHO-
Banuii B PecrryOnnke Kazaxcran, a Takxe OIEHUTH
(bakTOpBI Ha COOTBETCTBHE C peajbHOCTHIO. bomee
MOAPOOHO C METOIOJIOTHEH MOKHO O3HAKOMHUTHCS B
(ABmees, 2019).

SWOT-ananu3 sBigercs OAHMM U3 Hamboiee
ONTHUMAJIBHBIX CTPATETHYCCKUX UHCTPYMEHTOB aHa-
nu3a. JIaHHBIH METO] MOXKET MPUMEHSTHCS Ha pas-
JIUYHBIX YPOBHSX aHAIIN3a — WHMBHYAIbHOM, Op-
raHW3alIOHHOM, HAIlMOHAJIBHOM, MEKIYHAPOIHOM
(Gurel, 2017). [locpencTBoM BBISIBIEHUS] CHIIBHBIX
1 cna0bbIX CTOPOH PACKPBIBAIOTCS OCHOBHBIE KOMIIE-
TEHIIMU U TMPOOJIEMBI, TOCIEAYIOMNI aHAIN3 KOTO-
PBIX TIO3BOJIAT C(HOPMUPOBATH CTPATETUIO PA3BUTHS
obwekra uccnenoBanus (Coman, 2009).

Cucrema (MHAHCHPOBAHUS WHHOBAIMHA CO-
CTOWT W3 BHYTPEHHUX DJIEMEHTOB, TO €CTh HEIIO-
CPEJ/ICTBEHHO CaMHX MEXaHU3MOB U HMHCTPYMEHTOB
(unancupoBanus. Takke Ha cucteMy (PUHAHCHUPO-
BaHUS OKA3bIBAET BIMSHUE BHEITHSS Cpefia, KOTopas
MOYKET KaK OrpaHHYMBaTh, TaK M CTUMYJIHUPOBATh
3¢ peKTuBHOCTh (PMHAHCHUPOBAHHUSI HWHHOBAIMH. B
maHHoM ciaydae SWOT-ananu3 mpejacraBiseTcs
ONTUMAJIbHBIM MHCTPYMEHTOM OmpezeieHus (hax-

TOPOB BHYTPEHHEH W BHEUIHEW CpeJIbl, BIUSIOIINX
Ha 3P PEKTUBHOCTh (PUHAHCOBOTO 00ECIICUCHUS UH-
HoBanuii B PecnyOonuke KazaxcraH.

Taxxe OBUT MPUMEHEH KOJWYCCTBCHHBIM aHa-
JIU3 CTATUCTUYECKUX JAHHBIX 110 (PUHAHCUPOBAHUIO
HUOKP kak BakHeHIed COCTABISIOIEN MHHOBA-
IIMOHHOTO Pa3BUTHS CTPAHBI.

Pesyabrartsl u 00cyxkaeHue

I'mo0GanbpHBIE TEHAEGHIIMN YKa3bIBAaIOT HA TO, YTO
HayKOEeMKasi SKOHOMHKa MPeIbsIBISIET Bce Ooee Bbl-
COKMH CIIPOC Ha MCCIIEIOBaHUS U HEMaTepUualbHbIe
aKTUBBL. B pa3BUTHIX CTpaHax 3TO HaXOAWT BhIpa-
JKEeHHE BO BCE BO3PACTAIONINX 00beMax (pOHANPOBa-
HUS HayKu ¥ (pOHA OILIaThl TPyZa HcciaeqoBaTenei
B CPaBHEHUU CO CPEIHEN M0 SKOHOMHUKE.

Opnaxo B Kazaxcrane oOmmid TpeH]] HHBECTH-
IUH B MCCIIEAOBAHUS U Pa3pabOTKU CyIIECTBEHHO
omIM4aeTcsi oT obueMupoBoro. JuHamuka aonu
BBII, Brinenennort Ha ¢uHaHcupoBanne HHUOKP
B Kazaxctane m pa3BHTBIX CTpaHax OTpakeHa Ha
pucysnke 2. B mepuoz ¢ 2000 mo 2017 r. Kuraii 3a-
MeTHO HapacTwi om0 BBIL, Beinensemyro Ha ¢u-
nancupoBanne HUOKP: ¢ 0,9% mo 2,1%. Onnako
JIU/IEPCTBO 10 JTaHHOMY IOKa3aTesro coxpanser 13-
pawib. B Kazaxcrane xe nons pacxogos Ha HUOKP
B BBII 3a 17 neT ocTanach MpakTHUECKU HA OTHOM
ypoBHe u coctasuia menee 0,2%.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

e @ DMaAHNA
KasaxcraH
e |3pannb

e PocCCUiCKan Penepauun

AnoHua
Kutait

e CoeANHeHHble LLTaTbl AMepuKn

Pucynok 2 — [lunamuka gonu pacxogoB Ha HUOKP no ornomenuto k BBII 3a 2000-2017 rr, B %
[IpumeuaHue — COCTaBICHO aBTOPaMH Ha OCHOBE McTouHuKa http://data.uis.unesco.org/

Ha cymecTBeHHO HU3KUH YpOBeHb (PUHAHCHPO-
BaHMsI HAYKW M MHHOBAIMH YKa3bIBalOT U 0OBEMBI
BanoBbIX pacxogos Ha HUOKP. [1o nannomy unHau-
karopy KazaxcraH B COTHU pa3 yCTyIlaeT aHaJIOIM4-
HbIM uHaukatopam B CIHA, Snonun, I'epmanum.
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388 ToIc. momr. CIIIA Ha ogHOTO HCCIIe0BaTENIs,
IOsxnas Kopest — okonmo 238 teic. momn. CHIA. B
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Kazaxcrane ke 3TOT mokaszarenb cocTaBisieT 51,5
thICc. momn. CHIA. Jlns cpaBHeHus1, B Poccuu oH co-

crasiser 102 teic. momt. CHIA. Bonee moapoOHoO ¢
JTAHHBIMH MO>KHO O3HAaKOMUTKCS B Ta0nuie 1.

Tadauua 1 — BanoBsle pacxopl Ha HCCIICAOBAHUS U pa3paOOTKH B pacueTe Ha OAHOTO uccienoBarens B 2017 .

Crpana Banossie pacxozsr IéthILIZIOKP, B MJTH. JIOJJL. Banossie pacxonsr Ha HUOKP B pacuere Ha 1
uccienoBarens, B Teic. goyur. CIITA
CIIA 543 249 387,8
Tepmanust 131 339 317,6
Slnonus 170901 252,77
Kanana 27163 167,6
Opanuus 64 672 2241
1Oxnas Kopest 90 979.,6 237.5
Kurait 499 099 286,8
Poccus 41 868 102
Kazaxcran 619,86 51,5
HWctounuk: http://data.uis.unesco.org/

AHann3 NIPUBEICHHBIX NaHHBIX YKa3bIBAacT HA Ha-
JIMYHE CYILIECTBEHHOTO pa3pbiBa B YpOBHE (PMHAHCH-
poBaHMs Haykn Mexay KaszaxcTaHoMm M pa3BUTBIMU
cTpaHaMu. JIaHHBINA pa3pblB HECOMHEHHO IPHUBOIUT
KazaxcTaH B KpaTko- U CpeJHECPOUHON MEePCIIEKTHBE
K JOTOHSAIOLIEMY TUIy pa3BuUTHs. Beneacteue Toro,

YTO HayKa B yCIIOBHSIX SKOHOMHKHY 3HAHUN CTAHOBUT-
Csl OCHOBOIOJIATAIOIUM (PaKTOpOM TPOU3BOACTBA,
pacTyT M KalUTAJOBIOKCHUS B JIAHHBIH CEKTOP.
CHIA, nanpumep, B 2017 . obecnieunnu 1/4 Beex co-
BOKYIIHBIX IJIOOAJIBHBIX pacxooB Ha HayKy. B Kutae
3TOT MOKazaTesb coctaBui 12 % (tabmuma 2).

Tadmuua 2 — BanoBoii BHyTpeHHUI IPOAYKT U BaJIOBBIE 3aTpaThl Ha HAyKy BeoyIIuX cTpad B 2017 .

BBII Jlonst 3arpar BauoBsie 3aTpaThl Ha HayKy
Tocynapctso J10J151 MUpOBOTo OTH}LamIifilnolg E 11;(1)31'1 JI0JIs1 MMPOBOI'O
MIPAL. O 3HaueHus, % % ' MIPA. O 3HaueHus, %

CIIA 19 485,4 24 2,79 543,6 25
Slnonust 48599 6 3,21 156 7
T'epmanus 36932 4,6 3,02 111,5 5
IO>xnas Kopes 1530,7 1,9 4,55 69,6 3
M3paunnb 353,3 0,4 4,54 16 0,7
Dpannus 2 586,3 32 2,19 56,6 2,6
Kanana 1 646,9 2 1,59 26,2 1,2
Poccus 1578,6 2 1,11 17,5 0,8
Kurait 12 143.5 15,2 2,15 261 12
Kazaxcran 162,9 0,2 0,13 0,2 0

Bcero B mupe 80684,0 21924
Ipumeuanune — JlaHHBbIC paccCYUTaHbl aBTOPAMHU Ha OCHOBE ncTouHMKa http://data.uis.unesco.org/
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T'oBopst 0 BaskHeIIeH COCTABISIONICH pa3BUTH
HayKOEMKHX MPOU3BOJICTB — (PMHAHCHPOBAHUH Ha-
YYHO-WUHHOBAIIMOHHOTO CEKTOPa, CTOUT OTMETHUTD,
yto B Kazaxcrane B TOW WM MHOM Mepe MPUMEHs-
IOTCS CIEYIONTNE MEXaHU3MBI:

— TOJIEp’KKa MO OIUIaTe YCIIYT COCTaBJICHUS
WM OLEHKH KOMIUIEKCHOTO IJIJaHa MHBECTHULIMOHHO-
TO TIPOEKTA;

— cyOcuaupoBaHKe TUIaTeKeH JOITOCPOIHOTO
JIU3UHTOBOTO (PMHAHCUPOBAHUS;

— WHHOBAIMOHHBIC TPAHTHI;

— TpPaHTOBOE, MPOTPaMMHO-IIeTIeBOE (PUHAHCH-
pOBaHUE, TPAHTHI HA KOMMEPIIUAIH3AIINIO;

— OTHECEHHME Ha BBIYETHI PACXOIOB, TIOHECEH-
HbIx Ha nposegieHre HUOKP, pacxonos Ha npuodpe-
TEHHUE TMPaB Ha WHTEIUIEKTYaIbHYI0 COOCTBEHHOCTH
MIPH WCYWCIIEHUH KOPIIOPATHBHOTO ITOI0XOIHOTO
HAJIOora;

— KOHKYpPC MHHOBAITMOHHBIX TPEIOKECHUN;

— DKCIIEPTHOE M OPOKEPCKOE COMPOBOXKICHUE
mpoliecca nepeaady TeXHOIOTHI MPEeaNpHUsITUSIM;

— COBEPIIIEHCTBOBAHUE IKOCHCTEMBI OM3HEC-HH-
KyOHWpOBaHUs, Pa3BUTHE WHHOBALMOHHO-TEXHOJIO-
THYECKOTO NPEeAIPUHUMATENBCTBA;

— TMPOEKTHOE W BEHUYpHOE (PMHAHCHPOBAHUE.

Oco00 MOXXHO BBIIETUTH Pa3BUTHE CHCTEMBI
BEHUypHOTrO MHBecTupoBaHusi B Kazaxcrane. [lan-
HEIH c1toco6 hrHaHCHPOBaHMS HHHOBAITHI B Kazax-
cta"e Havan pa3BuBarbesa ¢ 2003-2004 rr. B 2003
roxny Obu1 yupexxaeH AO «HanuonanbHbI HHHOBA-
nroHHBIHA Gouay (HBIHE — AO «QazTechVenturesy),
KOTOPBIM CTAJl UTPATh OAHY M3 BAXKHEHIIMX poJeh
B CTaHOBJICHMM WHHOBAllMOHHOW cucteMbl Kazax-
cTaHa. 3a MocJeHUe 5 JeT BCeMHU Ka3aXCTaHCKUMU
BEHUYYPHBIMU (DOHIaMHU OBLIO 3aKJIFOYCHO OKOJIO 12-
15 caenok, XoTsl 0XKUAATIOCH, YTO OYJET 3aKIHOUEHO
okomo 50-60 cmemok. OxumaeMoe cpeaHee Koamdae-
CTBO 3aKJIIOYEHHBIX CAEIIOK, TPUXOASIIUXCS Ha OTUH
(hoHIT B TEUCHHE €TO0 MHBECTUIIMOHHOTO TOPU30HTA,
coctasisuto oxorno 10, mpu ycnmosun 3¢ (heKTHBHOTO
OCBOEHHUS BeHUypHoro kanurtaia. CpenHuil pasmep
BIIOKEHHBIX B KXK/IBIH MTPOEKT HHBECTUIIMH COCTa-
Bun 2,5 muH. nomut. CHIA. [lng cpaBHeHUS, BEHUYp-
uele ponner EBponeiickoro corosa B 2010 roxy B co-
BOKYIMHOCTH TpoduHaHcupoBanu 5033 xommnaHuu
Ha cymMMy OKojo 43 mipm. eBpo. Takum oOpazom,
WHBECTHULUH B pacueTe Ha OIHY KOMIIAHHIO COCTa-
BuH OoJiee 8 MITH. eBpo. B HEKOTOpBIX cTpaHax Ta-
kuXx, kak [lIBenus, Benmukobpuranus, Hopserus, Ha
JIOJII0 BEHYYPHBIX MHBECTULHMN MPHUXOOUTCS Oojee
0,5% BBII, npu 3ToM cpeqHeeBpONnencKuil nokasa-
tenb cocrasiseT 0,3%.

CTOUT OTMETUTH, UTO ACATEIHHOCTH OOJBIINH-
CTBa Ka3aXCTAaHCKUX BEHUYPHBIX (OHIOB HE OTIH-
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Yanach BBICOKOW 3(QEKTUBHOCTHIO: WHBECTHIINU
OCYUIIECTBIISUIMCH B NMPOEKTHI B TPAJUIMOHHBIX OT-
paciisix: ONTOBO-PO3HUYHAS TOPTOBIIS, CTPOUTEIb-
CTBO (TIPOM3BOACTBO ILEOHS, JKEIE300€TOHHBIX
KOHCTPYKUMH) 1 11p. OfAHAKO HE ObUTM NPUBIICUYCHBI
YacTHbIE WHBECTHUIIMH B WHHOBAIMOHHYIO Cdepy.
OO0beMbl YOBITKOB M HEBO3BPATHBIX CPEACTB, MMO-
JYYCHHBIX BEHUYPHBIMH (POHIAMH MO0 HEKOTOPBIM
npoekTam, coctaBmm 11 834,2 MuH. TeHTe.

Takum o00pa3oM, Ka3zaxcTaHCKasi CHCTEMa
BEHUYYPHOTO MHBECTHPOBAaHHS HAaXOJIUTCS Ha Ha-
4aJbHOM »JTame CBOETro pa3BUTHA. DakTopowm,
OTPaHMYMBAIOUIUM DPa3BUTHE BEHYYPHOI'O HHBE-
crupoBanus B Kaszaxcrane, sBIsieTcsl HETIy0oO-
Kasi eMKOCTh PBIHKA I[EHHBIX Oymar. B pa3BuTBIX
CTpaHax CHCTEMa BEHYYPHOTO (UHAHCHPOBAHUS
aKTHBHO CIIOCOOCTBYET WHHOBAaIlHOHHOMY pPa3BH-
THIO CTPAaHBI BO MHOTOM Osiaroyiapsi eMkomy (oH-
JIOBOMY pBIHKY. YacTo BeHUypHble MHBECTHIINHU
Ha TIO3AHUX JTarax pa3BUTHS WHHOBAIIMOHHOTO
MPOEKTA OCYLIECTBIISIIOTCSA MTOCPEICTBOM TEPBUY-
Horo nyonuuyHoro pasmemnienus (IPO). [IpocTora
MpoIiecca BBIX0/a N3 MHHOBAIIMOHHOTO MPOEKTa C
OTHOBPEMECHHON (PUKCAIMel JOXOMHOCTU — BaX-
HeHmmi (GakTop, BIMSIONINI HAa KOHEYHOE pelle-
HU€ BEHUYPHOTO WHBECTOpa O (MHAHCHPOBAHUH
npoekra (Caruesa, 2019: 49).

Ananuz ¢unancupoBanuss HUOKP mnokazan,
yto aojs pacxogoB Ha HMOKP B BBII Kazaxcra-
Ha COXpaHsieT cTaOMIbHO HU3KHE YPOBHU II0 CPaB-
HEHHUIO C BEIYIIUMH CTpaHaAMH-WHHOBAallMOHHBIMH
munepamu: okoio 0,2% BBII — ato Hempuemiiemo
HU3KHI YPOBEHb JJISl CTpaHbl, HAIleIEHHON Ha pa3-
BUTHE NHHOBAIIMOHHON YKOHOMUKHU.

[IpoBeneHre KONMWYECTBEHHOTO aHAIHM3a JaH-
HBIX HE CIMOCOOHO MPEACTaBUTH MOJHYIO KapTHHY
COCTOsIHMSI (PUHAHCOBOTO 00ECIIeUYeHUs] HHHOBAIIHA
Y TIPUCYIIMX JTaHHOMY TIporeccy puckos. IloaTo-
My B paMKax HAacCTOSIIEr0 HMCCIENOBaHUS ObLT TPO-
BereH SWOT-ananu3 cucrtemsl (prHAHCHPOBAHUS
naHoBaruit B PK (Tabmuma 3) Ha ocHOBe 0030pa
uccnenoBaHuii mo gaHHod mpobieme (Kymmaras-
oetoBa, 2013; AnbxanoBa, 2013; [rocemOckoBa,
2015).

Takum oOpa3oMm, B pe3yabrare MPOBEICHHS
SWOT-ananu3a ObLTH BBIIETICHBI KITFOYEBBIE PUCKH,
orpanuunBaromue d3pPekTuBHOE PUHAHCOBOE 00e-
crieueHne MHHOBanMil. Cpeau BbIIETIEHHBIX PUCKOB
HamboIIee 3HAYUMBIMHU DKCIIEPTHI OTMETHIIH CI1a0yI0
CBSI3b HAyKW W NPOW3BOJCTBA, OIOPOKPATHIO M He-
TMOKOCTh aJMUHUCTPATUBHBIX U TOCYAapCTBEHHBIX
CTPYKTYp, HEIOCTaTOYHYIO 3((HEeKTHBHOCTh MeXa-
HU3Ma TPAaHTOBOTO (PMHAHCHPOBAHHS HAYYHBIX HC-
CIIEIOBaHUN.
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Taéanna 3 — SWOT-ananu3 cucrems! puHaHcHpoBaHHs HHHOBaIMH B PK

CuiibHbBIC CTOPOHBIL

Crabble CTOPOHBI

— PazBuBaromasicst ”HQpacTPyKTypa HHHOBAIIMOHHOM
CHCTEMBI (TEXHOMAPKH, OM3HEC-NHKYOaTOpPEI, OPUCH
KOMMeEpIHaTH3aLIH);

— CoBepLICHCTBYIOLIASCS cHcTeMa (MHAHCUPOBAHUS HAYKU U
MHHOBAIMI

— Cnabast cBsI3b HAyKH M POU3BOJICTBA;

— Henocrarounste o6bems! punancuposanust HUOKP B
CPaBHEHUH C Pa3BUTHIMU CTPAHAMI;

— Henocrarounast 3ppeKTHBHOCTh MEXaHU3Ma IPAHTOBOTO
(hMHAHCUPOBAHUS HAYYHBIX HCCIICIOBAHUH

BosmoxHoCcTH

Yrpo3sl

— braronpusTHbIM HHBECTULIMOHHBIN KIMMAT;
— Cucrema HaJIoroBOro CTUMYJIMPOBAHUS MHHOBAIIMOHHBIX
TIPOIIECCOB;

— Henocrarok skcriepToB, CliOCOOHBIX BBIIBUTH U aJIEKBaTHO
OLICHUTDH IIEPCIEKTHBHBIC N300PETEHNS;

— Cnaboe moHNMaHNE YIEHBIMH M TOCYJapCTBEHHBIMU
9KCIIEPTAMU HYKJI PbIHKA M TIOTPEOUTEIS;

— Bropokparust 1 HernOKoCTh AAMUHNUCTPATUBHBIX U
TOCYHApCTBEHHBIX CTPYKTYP

HpI/IMe‘{aHI/IC - Ta6J'[PIHa COCTaBJIEHA aBTOpaMu

Jlnst yTOYHEHUs] PUCKOB, MPHUCYIIUX albTep-
HAaTUBHBIM MeToZlaM (DMHAHCUPOBAHUS WHHOBA-
LU, psAOM UccieqoBaTesield TakKe ObUT POBEACH
SWOT-ananmu3 (Caruesa, 2019: 80-86), xoTopsiid
MIO3BOJIJI BBISIBUTH, YTO, HECMOTPS Ha BBISIBJICHHBIC
MIPEISATCTBUSL B PAa3BUTHUH OTCUSCTBECHHBIX MHHOBA-
Ui, B MAPOBOH TNpaKTHKE YK€ CYIIECTBYIOT (H-
HAHCOBBIE MEXAHU3MBI, MTO3BOJISIONINE MUHUMH3H-
pOBaTh IMOTCHIUAIBHBIC YOBITKM HHHOBAIIHOHHBIX
uHBecTOpoB. K TakMM MeXaHW3MaM OTHOCSITCS Kpa-
yadaHAUHT, Kpay JIeHIUHT, ME30HUHHOE (PHMHAHCH-
poBaHHe, PUHAHCUPOBAHME TIOJ] 3AJI0T aKTHBOB.

3akjoueHue

Takum obpazom, SWOT-ananu3 cucteMsl (u-
HAHCHUPOBAHMUSI HHHOBAIHI TIOKAa3aJl, YTO CYIIECTBY-
eT ps NpoOsieM, CIOCOOHBIX CYIIECTBEHHO Orpa-
HUYATHh WHHOBAIMOHHOE pa3BuThue KazaxcraHa.
B ycnoBusix mepexona sxoHomuku Kazaxcrana Ha
WHHOBAIlMOHHBIA THUI Pa3BUTHS POJb TOCYIapCcTBa
B Bompocax (hMHAHCHPOBAHWS OyIeT OCTaBaThCs
3aMeTHOM eliie aosiroe Bpems. Heobxonumo cucre-
MaTH3UPOBATH ITOJIX0]] K (PMHAHCUPOBAHUIO HHHOBA-
IIMOHHBIX TPOEKTOB B 3aBUCUMOCTH OT CTaJINU €TO
peanusanuu. Ha panHel craauu 1eiaecooOpasHO
MPUMEHEHUE TPSMBIX Mep TOCYJapCTBEHHON TOJ-
JIEPKKH, TAKHX, KaK, HAalpUMep, TPaHTbI, CyOCHINH.
Ha craguu pocrta U pacuiupeHus MHHOBaIMOHHbBIX
MIPOU3BOJICTB TIpe/ronaraercs, yto Ooiee 3ddek-
THUBHBIM 6leCT HCIIOJIb30BAHUEC KOCBCHHBIX MEP
MOAACPIKKHU, HAIIPUMEDP, HAJIOTOBBIX JILI'OT.

Uro kacaeTcs peIIeHUs BBISIBICHHBIX B XOE
SWOT-anann3a npobieM, HaMU MPEJIararoTCs Clie-
JYIOLIME PEKOMECHAINH:

1) Ans ycusneHus CBA3HM HayKH U TIPOM3BOJICTBA,
4O siBIIsieTCs cnaboii cropoHoit B SWOT-ananuse, a
TAKXKe JUIsl JIy4LIero HOHUMAaHUs YYeHbIMU TOTpeO-
HOCTeH pbIHKa (yrpo3a, BBIABICHHAs B TIPOIECCE
SWOT-ananu3a) npezasaraeM BHEIPUTH MPAKTHKY
MHHOBAIIMOHHBIX Bay4yepoB. M HHOBaLMOHHBINA Ba-
ydep — 3TO cepTU(UKAT, JAIOMMKA €ro BIIAJeINbIly
MIpaBO Ha MOJIy4YeHHE MOJAEPKKH OT HAyYHOW MM
KOHCQJITUHIOBOM OPraHM3allMM B peaju3aliy CBO-
€ro MHHOBAI[MOHHOTO MpoekTa. OCHOBHOM IIeNbI0
Baydepa ABISIETCS CO3/1aHUE HOBBIX BUIOB NHHOBA-
LIMOHHOH JIESTeIbHOCTH WU Pa3BUTUE CYLIECTBYIO-
IIMX BO B3aWMOJIEHCTBUU C HAYYHO-UCCIIEI0BaTE b~
CKMMH HMHCTUTYTaMH, a TaKXKe CTUMYJIMPOBAHHE
MHHOBAllMOHHOM aKTHUBHOCTH MaJIbIX M CPEIHHUX
NPEINPUATUHH, HE HMMEIONUX COOCTBEHHOW Hayd-
HO-HCCJIEN0BATEIbCKOW 0a3bl MM 3HAYUTEIBHBIX
(PMHAHCOBBIX PECYPCOB AJISI NIPOBEACHUS HAy4HBIX
UCCIICOBAaHUM.

CxeMbl HCHONB30BaHUSI WHHOBALMOHHBIX Bay-
4YEepoB B €BPOINEIHCKUX CTPAaHAX pa3jInyHbl, HO €CTh
1 O0ILME YepThl, & UMEHHO, HHHOBALMOHHBIC Bayye-
PBI BO BCEX CTpaHax MPEJOCTABIAIOT MpPEANpPHUSTH-
SM BO3MOXKHOCTD TIOJTb30BaThCsS MHHOBAI[IOHHBIMH
ycnyramu. Ilpouienypa npenocraBieHusi HHHOBALU-
OHHBIX BayuepOB OPraHM30BaHA C HCIOIb30BaHHEM
YCKOPEHHBIX TIPOIIEAYp IOaud 3asBOK, 00paboT-
KM ¥ OTYETHOCTH TI0 CPaBHEHUIO CO CTaHJIapTHBIMU
nporpamMmamu ¢uHaHcuposanus. Hecmotps Ha 1O,
YTO WHHOBAIIMOHHBIE Baydephl OTPaHUYEHBI C TOUKH
3peHusi cepbl UCIONB30BaHus U 00IIe CTOMMOCTH
ycnyT (00Br9HO B Tipenenax 20 ThICSY eBPO), TaHHBIH
MeTo/ (PMHAHCHPOBAHUS MO3BOJIAET HAIAAUTH CBA3b
MEXKAY Hay4YHO-MCCIIEIOBATENILCKON chepoll U mpo-
N3BOACTBEHHBIM CEKTOPOM 3KOHOMHKH, a TAaKXKe Cy-
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LIECTBEHHO COKpPAIIaeT OIOPOKPATHYECKUE MPETIOHBI
(Spiesberger, 2019; Nauwelaers, 2018; Sala, 2016).

2. Jlnst mydmiero MOHMMaHUSI HYXJ pPBIHKA U
noTpeduTenst HeoOXOANMO I KaXKJIOro peruoHa
Kazaxcrana onpenenuTs nepedeHb IPHUOPUTETHBIX
oTpacliel, a TakyKe 0Tpacicid, UMEIOIINX MOTCHIIU-
an passutus. [Ipu 3ToM B mpouecc onpeneneHus
TaKUX OTpaciieil Hy)KHO IIPHUBIIEKATh MIPEICTABUTE-
neit OuzHeca.

3. BIopokparui0 W HETHOKOCTh aJIMHHHUCTpPA-
TUBHBIX W TOCYTApCTBEHHBIX CTPYKTYp (Yrposa),
Ha Hall B3IJISAJ, MOKHO MUHUMHU3UPOBATH TOCPEA-
CTBOM DPa3BUTHs Kpayn(haHAMHTOBBIX W Kpay/JicH-
TUHTOBBIX TutaTGopm. Takne muardopMbr TO3BOIS-
10T 3a€MILUKAM MOIYYHTh AOCTYI K WHBECTUIHMIM
0e3 OCPETHUKOB, COKpallas TAKHM 00pa3oM CTOH-
MocTh ¢puHancupoBanus (Caruesa, 2019: 81). He-
00X0IuMO pa3paboTaTh MOTHOLUEHHYI0 HOPMaTHB-
Hyto 0asy, KOTopasl peryiupoBayia Obl CO3/JaHUE H
JIeSITeNIbHOCTh Takux IargopM. B pamkax Hopma-
TUBHOH 0a3bl NOJKHBI OBITH YperyJaupoBaHbl Tpe-
0OBaHUS K JIOCTAaTOYHOCTH KarWTaja IIaT(opMBl.
Takke HY)KHO paccMOTPETh BO3MOKHOCThH pasrpa-
HUYEHUS MPOPECCHOHATIBHBIX MM aKKpEIUTOBaH-
HBIX WHBECTOPOB W HENMpPO(ECCHOHAIBHBIX WHBE-
CTOpOB ¢ quddepeHnanueiil cyMM, pa3pereHHbIX
K MHBECTHPOBAHUIO.

4. Iyt moBbIeHUS (D (PEKTUBHOCTH MEXaHH3Ma
IPaHTOBOTO (PMHAHCUPOBAHUS HAYYHBIX HCCIIEIOBA-
HUH (cmabas cTOpoHa) MpeajiaraeM cHayaia Ipo-
BOJIUTH TIPEIBAPUTEIHBHOE PACCMOTPEHHE MPOEKTa
HanuoHaNbHBIM Hay4dHbiM coBeToM (HHC), a yxe
Janee MpOBOAUTH TILATEIbHYIO HKCIIEPTU3Y MPOCK-
ToB. B 3TOM cimyuae HHC cragaia paccMOTpHT co-
OTBETCTBUE IMPOCKTa MPUOPUTETHBIM HalpaBJIeHU-
siM pazButus crpanbl. Pemenne HHC Oyner Hocuth
pexomeHniaTenbHbIi xapakrep. [lociie pexomenaa-
nuu HHC nipoekt OyneT HarpaBlieH Ha 3KCIIePTH3Y.
B Takom cirydae MoxxHO OyeT n30exars 3HAYUTEIh-
HBIX 3aTpaTr BPEMEHHBIX U (PMHAHCOBBIX PECYpPCOB
Ha DKCIEPTU3y MNPOEKTOB, HE COOTBETCTBYIOIIUX
MIPHOPHUTETAM Pa3BUTHUS CTPAHBL.

5. Jlns noBbimeHust 3(pGEeKTUBHOCTH CHUCTEMBI
¢unancoBoro obecrieueHnss MHHOBaNMi B Pecmy-
omuke Kazaxcram mpemimaraeM co3aarh eIWHBINA

HEHTpP, KOTOPBIH cocpepoToyra Obl Bech MpoIecc
¢unancuposanust HUOKP — HaumHas oT Hay4HBIX
WCCIIEZIOBAaHUN ¥ 3aKaHYMBas KOMMepIIHaIn3aIiei
Hay4YHBIX PE3YJBTaTOB. JTO MOMOIIO OBl obecre-
YUTh HEMPEPHIBHOCTh (PMHAHCHPOBAHMS HAYYHBIX
Y MHHOBAIIMOHHBIX IPOEKTOB, M30eXaTh JHUIITHUX
OIOPOKpATUYECKUX TPOIECCOB B BHJIEC MTOBTOPHOTO
cOopa W 3amogHEeHusl AOKyMeHTanuu. Ha maHHbIi
MOMEHT MeXaHH3Mbl (PMHAHCHPOBAaHUS IPOIIECCOB
HUOKP B Pecnyonuke Kaszaxcran paccpemorode-
HBl 10 Pa3IMYHBIM BEAOMCTBaM. Tak, Hampumep,
(hMHAaHCHpOBAHWE HAYYHOH COCTABJIAIONICH OCYy-
niecTBiIsieT MHUHUCTEPCTBO 00pa3oBaHMsl M HayKd
MOCPEICTBOM IPAHTOBOTO M MPOrPAMMHO-LIEJIEBOTO
(uHancupoBanusa. QoHIT HAYKH PUHAHCHPYET TIPO-
[ECCHI TIepexo/ia Pe3yabTaTOB HayYHBIX HCCIIEI0BaA-
HUH B peasbHbI CEKTOP SKOHOMHUKH IOCPEACTBOM
TPaHTOB Ha KomMMeprmanu3anuio, QazTechVentures
MPEAOCTABISICT MHHOBAIIMOHHBIC TPAHTHI HA KOM-
MEpIHAaTN3ai0 TEXHOJIOTHH, TEXHOJIOTHYECKOe
pa3BUTHE TpeanpusTuil W otrpacieil. Takoe mgo-
CTaTOYHO IUPOKOE PaccpenoTodeHue (UHAHCHPO-
BaHUS TI0 Pa3IUYHBIM WHCTUTYTaM Pa3BUTHUS BO3-
MOXKHO OOCCIIeUNBAET IOTHOICHHBI OXBAT BCEX
YYaCTHUKOB MHHOBAIIMOHHOTO Mpoliecca, HO ¢ Apy-
TOl CTOPOHBI MOXKET MPOUCXOAWTH OT/ETICHHE Ha-
YYHOU COCTABIISIIOIIEH OT OBITHO-ITPOU3BOJICTBEH-
HOU. B uTore Hay4HbIe MPOEKTHI PUCKYIOT TOTEPATH
[IEJIOCTHOCTh, CTOINKHYTHCS C JIOTIONTHUTEIbHBIMH
CJIOKHOCTSIMH U OapbepamH.

6. JloroBop rpanToBOro (pMHaAHCHPOBAaHUS, Ha
Hall B3MJISA, JOJDKEH COMEep)KaTh (DUKCHpOBaHHBIC
Ha KaXABIH TOJl CyMMbl (DMHAHCUPOBAHHS C TIPH-
BSI3KOM K TemmaM MHQISAUMU U AeBaibBanuu. Ya-
CTO CyMMBI TPaHTOBOTO (DMHAHCHPOBAHMS TIOJBEP-
rarTcs €KETOJJHOMY COKPAIIEHUIO. DTO MPUBOAUT
K (haKTHUECKOH HE3aBEePIIEHHOCTH HAYYHOIO MPO-
€KTa, CHIDKEHHIO KadecTBa pe3yibTaroB. B mrore
cHKaercss 3Q(QEeKTUBHOCTh MeXaHW3Ma TI'PaHTO-
BOTO (PMHAHCUPOBAHMS HAYYHBIX MCCIECIOBAHUN
(cmabas cropona SWOT-ananuza). 3akperuicHue
CyMM (PMHAHCHPOBAHUS B JIOTOBOPE C MPUBI3KON K
TeMnaMm HHQISLIUN U AeBabBALlUN O3BOJIHUT OCY-
MIECTBUTH TMOJHOICHHYIO PEaTH3alUi0 HAYIHOTO
MPOEKTA.
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NMPUMEHEHME MH[EI’PMPOBAHHOﬁ CUCTEMbDI
CYETOB AAA LUEAEU YITPABAEHYECKOTIO YYETA

B AaHHOIN CTaTbe M3AOXKEHa Mo3MLMS aBTOpa Ha BO3MOXKHOCTb MPUMEHEHMSI MHTErpupOBaHHbIX
CUETOB B PaCTEHMEBOACTBE AAS BEAEHMS yuyeTa 3aTpaT Mo arpoTeXHUUYECKMM MepPONpULITUIM OTPaCcAU
C UeAbl0 MOMOYb AAMWMHUCTPALMU B MPUHATUM 3PEKTUBHBIX YNPaBAEHUYECKUX pelueHui. Lleabto
UCCAEAOBAHMS SBASIETCS pa3paboTKa CUCTEMbI aHAAMTUYECKMX CYUETOB AAS MOMPOLIECCHOrO ydeTa
NPOV3BOACTBEHHbIX 3aTpaT OTPACAM PACTEHUEBOACTBA. METOAOAOIMYECKON OCHOBOM PaboThbl SIBUAUCH
obLIeHayYHble MPUHUMIIbI U METOABI MCCAEAOBAHMS: aHAAUTUYECKMIA, AOTMUYECKMI, MOHOTpadhUecKmit
METOAbI, @ TakxXe TpynnMpoBKM W cpaBHeHMd. C Mo3uMUMM KOMIMAEKCHOro TMoAXOoAQ B CTaThbe
MCMOAb30BaHbl MCCAEAOBAHUS COBPEMEHHDIX YUeHbIX B 06AACTM MOCTAaHOBKM yrNpPaBAEHYECKOro yJyera
B CEAbCKOXO3SMCTBEHHbIX MPEANPUSATHSX, B pE3yAbTaTe aBTOPOM pa3paboTaHa 1 M3A0XKEHa CTPYKTypa
KOAOB CUCTEMbI CYETOB MO YUETY 3aTpaT, aHAAUTUUYECKME YPOBHU B YCAOBUSIX NMPUMEHEHWSI HOPMATUBHOM
CMUCTeMbl yuyeTa 3aTpaT B 3€pHOBOM MPOM3BOACTBE, MPMBEAEHA KAACCU(MKALMS OTPACAEBbIX 3aTpaT
Ha NepemeHHble W MOCTOSIHHblE SAEMEHTbI, a TaK >Ke KOAbl CYETOB yUYeTa OTKAOHEHWI AAS KOHTPOAS
3a MCMOAHEHMEM CMeTbl B LEAdX YrpaBAEHUYecKoro yueta. Pe3yAbtaTbl MCCAEAOBaHWS MMEIOT
TEOPETUYECKYIO M MPAKTUUECKYIO 3HAUMMOCTb M MOTYT OblTb PEKOMEHAOBAHbI K MCMOAb30BaHMIO NMpu
opraH13aumm yrnpaBAEHUYeCcKoro yyeTa B 3ePHOBOM NMPOM3BOACTBE, a Tak>Ke OHM NMOKa3aAM, YTo 3epHOBOE
NPOM3BOACTBO MMEET CTpaTermyeckoe 3HauveHuve obecrneveHrst 3KOHOMMYECKOM 6e30mnmacHOCTH
roCyAapCTBa, MO3TOMY OOAbLLIOE BHMMAHME AOAXKHO YAEASTbCS KAIOHYEBbIM MPOBAEMaM MOBbILLIEHMS!
ero 3peKTMBHOCTM — YBEAMUYEHMIO MPOM3BOACTBA 3€pHa M YAyulleHuio ero KadectBa. CaeaaH
BbIBOA O TOM, UTO MPUMEHEHWE NMPEAAOXKEHHOM CUCTEMbl CUHTETMYECKOrO M aHAAMTMYECKOro yveTa
3aTpar Mo arpoTeEXHUYECKMM MEpOrNpPUSITUSIM MO3BOAUT BOAEE AETAaAbHO MPEACTaBUTb MHOPMALMIO
Ka>KAOFO LleHTpa OTBETCTBEHHOCTU, UTO B MepCrieKTUBEe OKaXkeT CYLLECTBEHHYIO MOMOLLb B MPUHSTUU
yrpaBAEHUYECKMX peLleHnid, HarnpaBAEHHbIX Ha MoBbllleHne 3(PPEKTUBHOCTU AEITEABHOCTU 3epHO-
BOAYECKMX XO3SINCTB.

KAroueBble cAOBa: 3epHOBOE TMPOM3BOACTBO, TEXHOAOIMS, arpoTexXHUYeckue MepornpusiTus,
3aTpaTbl, CYEeTa, AHAAMTUYECKUIA YYeT.

M.A. Bayandin, G.B. Sarsembayeva, G.M. Makhmutova, Sh.M. Yessenzholova

Kostanay Engineering-Economic University named after M. Dulatov,
Kazakhstan, Kostanay, e-mail: mbayandin.71@mail.ru

The use of an integrated system of accounts for management accounting

This article sets out the author’s position on the possibility of using integrated accounts in crop pro-
duction to keep track of the costs of agricultural activities in the industry in order to help the administra-
tion in making effective management decisions.

The aim of the study is to develop a system of analytical accounts for the process accounting of
production costs of the crop industry.

The methodological basis of the work was general scientific principles and research methods: ana-
Iytical, logical, monographic methods, as well as groupings and comparisons.

From the perspective of an integrated approach, the article used the research of modern scientists
in the field of managerial accounting in agricultural enterprises, as a result, the author developed and
presented the structure of the codes of the system of accounts for cost accounting, the analytical levels in
the application of the normative cost accounting system in grain production, the classification of industry
costs for variables and fixed elements, as well as codes of accounts of deviation accounting for monitor-
ing the execution of estimates for the purposes of management accounting eta.

The results of the study are of theoretical and practical significance and can be recommended for
use in the organization of management accounting in grain production, and the same showed that grain
production is of strategic importance for ensuring the economic security of the state, therefore, great at-
tention should be paid to the key problems of increasing its efficiency — increasing production grain and
improve its quality.
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It is concluded that the application of the proposed system of synthetic and analytical cost account-
ing for agrotechnical measures will provide more detailed information about each responsibility center,
which in the future will significantly help in making managerial decisions aimed at improving the ef-
ficiency of grain farms.

Key words: grain production, technology, agrotechnical measures, costs, accounts, analytical ac-
counting.
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backapy ecebi ywliH ecenTik MHTerpauMsIAAHFaH XXYHeHi KOAAAHY

ByA Makaraaa okiMLLiAikke TMIMAI Backapy wewiMAepiH KabblasayFa KOMEKTECY YLiH CaAaAafbl
ayblALLAPYALLbIAbIK, YKYMbICTapbIHbIH, LUbIFbIHAAPLIH €CernKe aAy YLiH ©6CIMAIK LiapyallblAbIFbIHAQ
MHTerpaumsiAaHFaH LWOTTApAbl NakAaAaHY MYMKIHAITT TypaAbl aBTOPAbIH, YCTaHbIMbl KOPCETIATEH.

3epTTey MakcaTtbl — OCIMAIK LIapyallbIAbIFbIHAQFbI OHAIPICTIK LWbIFbIHAQPAbI €cernke aAy YLiH
AHAAMTUKAABIK, ecenTep >KYMeCiH Kypy.

JKYMbICTbIH 8AICHAMaAbIK, HEri3i >KaArbl FbIAbIMM KarMAaAap MeH 3epTTey oaaicTepi OGOAAbI:
AHAAMTUKAABIK, AOTMKAAbBIK, MOHOTPaUSAbIK, BAICTEP, COHbIMEH KaTap TOMTay XXK&He CaAbICTbIPY.

MHTerpaaabl Ke3kapac TYPFbICbIHAH MaKaAaAd ayblALLAPYALLbIAbIK, K&CIMOPbIHAAPAAFbl Hackapy-
LUBIABIK, €CerKe aAy CaAaCblHAAFbl 3aMaHayu FaAbIMAAPAbIH, 3epTTeyAepi ManAaAaHbIAAbBI, HOTUXECIHAE
aBTOP WbIFbIHAQPAbI eCernke aAyAblH LIOTTAp >KYyMecCi KOATAPbIHbIH, KYPbIAbIMbIH, aCTbIK, ©HAIPiCIHAETI
HOPMATMBTIK ecen >YMecCiH KOAAQHYAAFbl aHAAMTUKAABIK, AEHTFEMAEpAi, CaAaAblK, LUbIFBIHAAPABIH,
KAAQCCUPUKaAUMSCbIH KacaAbl. AybICraAbl >kaHe OeKiTIAreH 3AeMeHTTep YLiH, COHAaMi-aK, Gackapy
ecebiHiH MakcaTTapbl YlIiH CMeTaAapAblH OPbIHAAAYbIH 0akblAay YIUiH ayblTKyAbl ecerke aAy
LUIOTTapbIHbIH, KOATAPbI YLUiH X8He T.6.

3epTTey HaTMXKEAEpi TEOPUSIAbIK, >KOHE MPAKTUKAAbIK, MOHIEe Me >K8HEe OHbl aCTbIK 6HAIpiCiHAE
6acKapyLLbIAbIK, €CenTi YMbIMAACTBIPYAQ KOAAAHYFa YCbIHyFa 6G0AaAbl, »eHe OyA acTblk, ©HAipici
MEMAEKETTIH 3KOHOMMKAAbIK, KayirnCi3AiriH KamTamacbl3 eTy yiliH CTpaTermsAbiK, MaHbi3bl 6ap ekeHiH
KOPCETTi, COHAbIKTAH OHbIH, TUIMAIAITIH apTTbIPYAbIH HETi3ri MBCeAeAepiHe — eHAIPICTI YAFANTYFa YAKEH
Haszap ayaapy kepek. ACTbIK, K@He OHbIH canacblH XakKcapTy.

YCbIHBIAFAH CUHTETUKAABIK, KOHE aHAAMTUKAABIK, LLIbIFbIHAAPAbI €CErnKe aAy >KYMeCiH arpoTeXHUKAAbIK,
LIapaAapra KOAAaHY apbip >kayanKkepLuiAik OpTaAblFbl TYpaAbl erKen-Terkenai aknapar 6epeai, 6ya
6oAallaKTa acTblk, (PepMarapbiHbiH TUIMAIAITIH apTTbipyFa GarbiTTaAFaH OGACKAPYLUbIAbIK, WEWiMAEP
KabblApayFa anTapAbIKTan KeMek Gepeai.

Ty#HiH ce3aep: acTblK, OHAIPY, TEXHOAOIUS, arpOTEXHUKAABIK, LLapaAap, LWbIFbIHAAP, BEKCEAbAED,

AHAAUTUKAADBIK ecen.

BBenenue

B Hactosiee BpeMsi B COBPEMEHHBIX YCIOBHUSIX
XO3SIIICTBOBAaHHUS CHUCTEMA YIPABJIEHYECKOIO ydera
OpPraHM3allMM B PHIHOYHBIX YCJIOBHUSAX CIYXHUT UH-
(bopMaMOoHHBIM (PYHAAMEHTOM YIPABICHUYECKOTO
npouecca. [Io MHEHHUIO cClIeLIMaNuCTOB, B COBPEMEH-
HBIX Pa3BUTBIX TrocyaapcTBax (GUPMbI U KOMIIAHUN
90% TpynoBoro pecypca 1 pecypcos B odnactu Oyx-
raJTEePCKOr0 yueTa HaNpaBisOT HAa OPraHU3aLUI0
1 BEJICHHE YNpaBIEHYECKOTro yueTra U Toiapko 10%
— Ha (QUHAHCOBBIN y4yeT U oryeTHOCThH (Bomomuw,
2006: 52).

B ka3zaxcTaHCKMX OpraHu3alusiXx 3TO COOTHO-
LICHUE IpeAcTaBiIsieT oOpaTHbI mpouecc. B 1e-
JIAX W3MEHEHMs JAHHOTO COOTHOIIEHHUS CyOBeKTa
X034HCTBOBAHHUS B MOJIb3Y YIPABIEHUECKOTO yUyeTa
Ha NpeIupusITUIX He00OX0IUMO, B IIEPBYIO OUEPEab,
MOTHBHMPOBATh PYKOBOJIUTENEH W CIEIHAINCTOB
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NpPEANpUsTUN, Jajnee, CO3[aTh OPTaHU3AI[MOHHBIC
MPEINOCHUIKE W HEOOXOAMMEBIE YCIOBUS (PYHKIINO-
HUPOBAHHUS YIIPABIEHYECKOIO yUeTa.

OTOop BapwaHTa TPUMEHEHHS YIpPaBJICHYEC-
CKOTO y4eTa 3aBHCHT OT MacImTaboB OpraHU3aIlny,
YPOBHA IIEHTpaIU3alMK y4eTa, OpraHu3alluOHHON
U TPOU3BOJACTBEHHOM CTPYKTyphl Kommanuu. Ha
CETONHSIIHAN JIEHb CYIIECTBYET pasHOOOpa3me oc-
HOBHBIX CIIOCOOOB Opranuvs3anun U BSACHUA YyIIpaB-
JIEHYECKOTO y4€eTa, B YACTHOCTH aBTOHOMHBIIN U HH-
TErpUPOBAHHBIH.

1 npUMeHEHMsT HMHTErPUPOBAHHOIO BapU-
aHTa OpraHu3aldd U BEACHUS YIPaBICHUECKOIO
ydyeTa HUCIoJIb3yeTcsi enuHblid [lnaH cuetoB, HO ¢
MaKCHUMaJIbHO BO3MOKHOM JeTaau3alied Kak JJIst
(PMHAHCOBOTO, TaK W ISl YIPABIEHYECKOTO YyYeTa.
EnuHast cuctemMa cueToB — TpaJIUIIMOHHBIA BapUaHT
IUJIST Ka3aXCTAHCKOTO YYEeTHOro mpoiecca. [Ipume-
HEHUE UHTETPUPOBAHHOMN CUCTEMBI yueTa SIBISETCS
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NPUEMIIEMBIM B CBSI3M C TEM, YTO XO3SHCTBEHHBIC
orepanyy (PUHAHCOBOTO M YIPABIEHYECKOTO yde-
ToB B 80% cny4yaeB coBmanaroT. JlaHHBIH criocod
MO3BOJISIET OCYIIECTBISATh BECh YUETHBIH HpOLEcC
Ha €JUHOM HWH()OPMAIIMOHHOM TOJIEe KOPPECIIOH-
JICHIINI CYETOB M M30eraTh OMMOOK, BOSHUKAIOIINX
BCIIeACTBHUE MOoBTOpa nHpopmanuu. [Tomumo storo,
3HAYUTENIFHO COKPAIIAIOTCS 3aTPaThl TPYHAOBBIX pe-
CypCOB IIE€pCOHaNIa MO BEACHHUIO YIPaBICHYECKOTO
ydera.

0030p TuTEpPaTYPHI

@DyHIaMeHTaIbHbBIE OCHOBBI TTOCTPOSHUS CH-
CTEMBI YTMPABICHYECKOTO Yy4eTa, B YaCTHOCTH M
TUTAaHA CYETOB I10 YYETy MPOU3BOJCTBEHHBIX 3aTpar
M3JIOKEHBI B TpyAax uzsectHoro yuenoro K. Jlpypu
(UApypu, 2000: 910; 2013: 655)

Astop B. Ocunos, npumensist GpyHAaMeHTaIb-
HBIE OCHOBBI CHCTEMBI YIPABICHYECKOTO ydUeTa,
pa3paboran meroq (opMHpoBaHUs HauboJiee OI-
TUMAJBHOTO TOBAaPHOTO AacCOPTUMEHTA, KOTOPHIH
TTO3BOJIUT MTOBBICUTH 3(h(PEeKTUBHOCTH pabOTHI TIpe-
NPUSTHS B CYLIECTBYIOUIMX MPOU3BOJCTBEHHBIX yC-
noBusx (Ocurios, 2018: 209).

[IpuMeHEeHHE METOIONIOTHH  YIPAaBICHYECKOTO
yudeTa B HeNsX NPUHATHS () ()EeKTUBHBIX ynpaBieH-
YECKUX PEIICHHH PacCMOTPEHO B TPYIaX MHOTHX
3apyOeKHBIX YUCHBIX, IPHHSTHIX 32 OCHOBY aBTOpa-
MU CTaThbH B LEISX COBEPILECHCTBOBAHUS CHCTEMBI
YIpaBJIEHYECKOTO ydeTa MPUMEHUTENBHO K OTpac-
yu pactenueBoctra (Etrill, 2012: 648; Gray, 1982:
768; Higgins, 2011: 415).

B Hactosiiee BpeMst pa3BUTHE SKOHOMHYECKUX
otHomeHuit B Poccun m PecnyOnuke Kasaxcran
CBsI3aHO ¢ (POPMUPOBAHHEM HH(POPMAMOHHBIX CH-
CTeM, KOTOpPbIE TIO3BOJIAT CO37[aTh aHAIUTHYIHYIO H
pelieBaHTHYI0 MH(OPMAIIUIO O JIESTEIbHOCTH KO-
HOMHYECKOTO CyOBEKTa, C y4eTOM HE3HAUUTEIbHbIX
3arpar Ha ee BHeapeHHe u npumeHenne (TysxoBa,
2006: 39).

CucteMbl OyXraJTepcKOro ydera, KOHTPOJIS H
aHanM3a, MPUMEHsEMbIe B OOJBIINHCTBE SKOHOMH-
yeckux cyobekroB Poccum m Kazaxcrana, 3a mo-
CJIEJTHHUE TObI OBUIN JIOTIONTHEHBI CUCTEMaMHU U Me-
TOaMH 3apyOeKHBIX CTPaH.

Benenue yuera u ¢popmupoBanue (HUHAHCOBOM
OTYETHOCTH B COOTBETCTBHU C MeEXKIyHapOIHBI-
MU cTaHaapraMu (UHAHCOBOH OTYETHOCTH JIAfOT
BO3MOJKHOCTh MHOTMM 3apyOeKHBIM KOMIAaHHUSM
3G GEKTUBHO OCYIIECTBISITh B3aUMOPACUEThI, YHH-
bunMpoBark MOPSIOK y4eTa U COCTaB MmoKa3arelneit
Oyxranrepckoid ordetHoctd (BoOpsimosa, 2016:
445).

BHesipeHre HWHTEpHAIMOHAIBHBIX CTaH/IapPTOB
MO3BOJIUT OTEUECTBEHHBIM KOMIIAHHSAM TONYYHUTh
KOHKYPEHTHBIE TIPEUMYIIECTBa, KOTOPBIE IaayT
BO3MOXXHOCTh C(OPMHPOBATH IOJHYIO WH(pOpMa-
U0 000 BCEX CTOPOHAX AEATENLHOCTH MPEANpPH-
ATHS B aHAJTUTHYECKOM TMPEICTABICHUM IS BCEX
ero nomiw3oBateneit (Bomomms, 2006: 52).

AHaAIUTHYECKUH aCTIEKT (POPMUPOBAHHUS U TIPEI-
CTaBJICHUS! MH(POPMAIIUU SBISCTCS TPEAIIOCHUTKON
3¢ PEKTUBHOTO yUueTa 3arpar Ha IPOU3BOJICTBO U pe-
anuzanuro nponykuuu. CrnenoBaTeabHO, OH JT0JKEH
MIPEJICTABIIATh KOJHMYECTBEHHBIE, KAaYeCTBEHHBIE H
CTOMMOCTHBIEC N3MEPUTENH (PaKTHUECKH COBEpIICH-
HBIX X03sicTBeHHBIX onepaluii (Dolan, 1996: 496;
Makarets, 2002: 224).

B mexnyHaposHOM ydere JEHCTBEHHas CUCTeE-
Ma ynpaBieHHs BO3MOXKHA IIPH HAJIMUUH Ipolecca
IJTAHWPOBAHMUS W KOHTPOJISI B UX HEPa3phIBHOW B3a-
nmocss3u (Epmaxona, 2010: 21).

[InanupoBanue, Oymay4n HapsIy C y9eTOM, aHa-
JU30M B KOHTPOJIEM SIBJISICTCSI OCHOBHOU (DyHKITHEH
YIIPABJICHUS U O3HAYaeT COBOKYIHOCTb JIE€HCTBHUI,
WCTIOJTHEHHE KOTOPBIX OXKHUJIAETCSI B 0003pUMOM Oy-
nymeM (Tysxosa, 2014: 19).

Co3nanue >ppekTnBHON MHOOPMALIMOHHON CH-
CTeMbI IUIAHUPOBAHUS, yueTa U KOHTPOJIS 3a 3arpa-
TaMUu SIBISAETCS NMEPBOOYEPETHON 3amadeit r000ro
9KOHOMHUYECKOTO CyObeKTa, TO03TOMY HEeoOXoaumMa
Hay4YHO-000CHOBaHHAS KJIACCU(DUKAIIS ITUX 3aTpaT
(Tysixoma, 2018: 37), KoTOpast TOIKHA OCHOBBIBATHCS
Ha OCHOBHBIX aCHEKTaX CHUCTEMBbl YIPaBICHYECKOTO
ydera, He3aBUCHMO OT XapaKTePHCTHKHA SKOHOMHYeE-
CKOTO CyOBeKTa:

— co3gaHue Kiaccu(pUKaluu 3aTpaT Ha MPOM3-
BOJICTBO TIPOAYKIIMH, B 3aBUCHMOCTH OT OTpacie-
BBIX OCOOCHHOCTEH eATeNbHOCTH CYyOBeKTa X035il-
CTBOBAHMS;

— QopMupoBaHue TepedHsi 0OBEKTOB yueTa 3a-
TpaTt, OOBEKTOB KaJbKYJIHPOBAHUS U KaJIbKYJISIHOH-
HBIX €IMHUL], B 3aBUCHMOCTH OT OTPACIEBBIX 0CO-
OCHHOCTEH ACITECIHPHOCTH CyOBhEKTa XO3SHCTBOBAHHS
u nenu ynpasieHus (Capcembaena, 2018: 75);

— pa3paboTKa CHUCTEMBbl CHHTETHYECKUX U aHa-
JUTHYIECKUX CUYETOB, ITO3BOJSIONINX aKKyMYJH-
poBaTh JaHHBIE O 3aTparax Ha MPOHU3BOJCTBO IO
BHJIaM JCSATEIBHOCTHA, MECTaM BO3HUKHOBCHHS
3arpat, EHTpaM OTBETCTBEHHOCTH, MPOAYKTaM H
paboram;

— pa3paboTka MexaHHW3Ma OOIKETUPOBAaHUS U
KOHTPOJIS 32 €70 UCTIOTHEHUEM.

WuterpupoBanHas cucremMa ydera 3arpar Hu
KallbKyJIMPOBaHUA  CE0ECTOMMOCTH  TPOXYKIIHH
MPEICTABISET COOOH COBOKYITHOCTH NPHEMOB JIO-
KyMEHTHPOBaHHSI U METOJIOB TPYIIHPOBKU 3aTpar

47



an/IMeHeHHe HHTerI/IpOBaHHOﬁ CUCTEMBI CUETOB 1A ueneﬁ YHpaBJICHYECKOIo yue€Ta

B 00111e# nH(OPMAIIMOHHOW CUCTEME TIPEATIPUSITHS,
WCIIONIB3yEMBIX JUISI YIIPABIICHUS 3aTparaMu U Qop-
MHUPOBaHUSI HEOOXOAMMOTrO BHJIA CEOECTOMMOCTH
MIPOTYKITUH.

WHTerpupoBanHas cuctema cbopa wHpOpMa-
LMK O 3aTpaTax M CEe0CCTOMMOCTU MPOIYKIMH B
3€pHOBOM ITPOU3BOJICTBE IMTO3BOJIUT C(HOPMHUPOBATH
JIOCTOBEpHBIE JaHHBIE O 3arparax MPEeANpHSITHS B
paspese IEHTPOB OTBETCTBEHHOCTH M OM3HEC-TIPO-
1IECCOB OTHOBPEMEHHO.

BHeapenue MHTErpUpOBaHHOM CHCTEMBI y4eTa
3aTpar ¥ KaJbKYJUPOBaHHS CEOSCTOMMOCTH TIPO-
JIYKIIMA MOYKET CBS3aTh B COBOKYITHOCTH CIEIYFO-
1€ IICMEHTHI:

— IUIAHUPOBAHME, YYET U KOHTPOJIb 32 3arpara-
MH, 4TO OOECIIEYHT IOCTHKEHHE IIeJei OnepaTHB-
HOTO KOHTPOJISI 32 3aTparaMu;

— CO3/IaHKE JIAaHHBIX O 3aTparax Io CTATsIM Kallb-
KYJISIITUH, TI0 00BEKTaM KaJbKyITHPOBaHUs, IICHTPAM
OTBETCTBEHHOCTH U (PYHKLHUSAM YIPABICHHS PE-
MPUSITUEM, YTO 00ECIIEYUT MHOTOMEPHOCTh COOpaH-
HOW nH(bOopMaIumy;

— aKKyMYJIMPOBaHHWE JAHHBIX O YaCTUYHOH ce-
0ECTOMMOCTH TPOMYKIIUU C IICNIbI0 YCUIICHUS aHa-
JUTHYECKUX W KOHTPOIBHBIX (PYHKIMI CHUCTEMBI
ydera 3arpar ¥ KaJbKyJIMpPOBaHUs CEOCCTOMMOCTH
MPOAYKIIUHU, a TaKKe JUIA peaju3alliy TpUHIUNA
«paznuyHas ce0eCTOMMOCTh ISl Pa3WYHBIX Iie-
neit» (Tysxosa, 2013: 233).

Mu1 cormacubl ¢ MHeHUEeM EcakoBoii E.E. B ToMm,
YTO B CETTCKOXO3SICTBEHHBIX OPTaHU3AIUAX, B TOM
YHUCJIC B 36PHOBOM IIPOM3BOJICTBE HEOOXOIUMO CO-
OTHOCHTH 3aTpaThl C ONEpaIUsiMU, a Jaliee pacipe-
JESITh UX TI0 O0BEKTaM yueTa 3arpar, coOmromas
CJIC/TYIOIIUE TIPUHIIMITBI:

— MepapXU4eCKUi MPUHIIMIT MTOCTPOCHHS BCEX
XO3SIUCTBEHHBIX OIEpalldii: YPOBEHb MX OCYIIECT-
BJICHHSI U BUJIbI IEPBUYHON ¥ BTOPUYHOM JESTEIb-
HOCTH;

— JeSTEIbHOCTh IICHTPOB OTBETCTBCHHOCTH
JIOJDKHA OBITh B ()OPME CXEMbI B3aUMOCBSI3aHHBIX
orepaLuii;

— OCHOBHOI aKIIEHT JOJDKEH OBITh Ha KOHEUHBIE
0OBEKTHI yUeTa, T.c. HOCUTEJICH 3aTparT;

— TPYNIHUPOBKA 3aTpar Mo MPOU3BOJICTBEHHBIM,
COBITOBBIM HMJIM YIIPABJICHUECKUM CEIMEHTaM.

AHanu3 TEOPETUYECKHX IMOXOJI0B OTCYCCTBCH-
HBIX W 3apyOeXHBIX YYEeHBIX, a TaK XK€ CHUCTEM
YIPAaBJICHUS Ha MPEANPHUITUAX 3€PHOBOTO MPOU3-
BOJICTBA, HA HAIIl B3IVISLT, TTO3BOJIIIL:

a) 32 OCHOBY OITpEIeIIEHUs] OOBEKTOB ydeTa 3a-
Tpar Ha yKa3aHHBIX MPEANPHUITHIX MPUHATH KJlac-
cudukayo GakToB BOSHUKHOBEHUS 3aTpar 1o pas-
JIMYHBIM TIPU3HAKAM;
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0) ¢ y4eroM HepapXH4YeCKOro MpUHIUIA yde-
Ta MPOM3BOJCTBA U YNPABICHUS UM OCYIIECTBHUTH
00001IIeHIE U CBOXI JaHHBIX O 3aTparax.

YuuThiBas B2 OCHOBOIOJIATAIOUIMX MPHHIUIIA
ompeneneHus 0ObEKTOB yueTa 3aTpar, MOKHO yCTa-
HOBUTh CJIEOYIOLIME OOBEKTHI yueTa 3aTpaT Hpea-
HIPUATUI 3€PHOBOIO IIPOU3BOJCTBA!

— 3JIEMEHTHI U CTaTbH 3aTpar;

— arpoTEeXHUYECKNE MEPOIPUITHS;

— XO3pacueTHbIC MojpaseneHus (LIeHTPHI OT-
BETCTBEHHOCTH, MECTa BO3SHUKHOBEHUS 3aTpar);

— BHJIGI OCHOBHOM M ITOOOYHON TTPOIYKITHH.

JlanHbIli TiepedeHb OOBEKTOB yueTa 3arpar B
3€pHOBOM IIPOM3BOACTBE MO3BOJIUT CO3JaTh BCE
HEOOXOAMMBIE YCIOBHS A cO3AaHud 3(PQPEeKTHB-
HOU MH(OPMAIIMOHHOW CUCTEMBI B OyXTaJTepCKOM
ydeTe ¢ 1eJbl0 AaJbHENIIEro aHajau3a, KOHTPOJIs U
VIIPaBJICHHS, a TaKkKe 000OIEHNUs, CBENCHUS JaH-
HBIX O 3aTpaTax B TPeOyeMbIX pa3pe3ax BO BpEMEHHU
(CpoKH) M B TIPOCTPAHCTBE (MEPAPXUUECKUX YPOB-
Hs1X), HEOOXOMMMBIX yrpaBisitoniel cucreme (Eca-
koBa, 2017: 209).

Bce BhImIenepeunciieHHbIE aCHEKThl SBISIFOTCS
OCHOBHBIMH COCTABJISIFOIIUMH CHUCTEMBI yIPaBIICH-
YEeCKOro ydeTa, U B MOCIEeIYIOUIeM JOJDKHBI OBITh
OTpa’KE€Hbl B YIPABIECHYECKOM YUYETHOM MOJUTHKE
MIPEATIPHSTHSL.

BonpIIMHCTBO MpeanpusITHH 3€pHOBOTO MPO-
M3BOJCTBA IPUMEHSIOT CUCTEMY KaJbKYJINPOBAHUS
MOJHOM (paKTHYecKoll ce0ecTOMMOCTH TPOIYK-
UM, TP KOTOPOH MpsIMBbIE 3aTpaTbl OTHOCSTCS Ha
cybcuera k cuery «OCHOBHOE IPOM3BOICTBO», a
KOCBEHHBIE 3aTpaThl WIN TaK Ha3bIBACMbIC MPOU3-
BOJICTBEHHBIC HAKJAaJHBIC PACXOAbI, AKKyMYJIHPO-
BaHHbIC Ha COOTBETCTBYIOLIMX CUETaX 10 OKOHYA-
HUM TPOM3BOJICTBEHHOTO TMPOIECcca, CIIUCHIBAIOT B
3aTpaTbl OCHOBHOT'O MPOM3BO/CTBA.

J1u1s1 TOro 4T0OBI CKa3aTh, YTO MBI OCYILIECTBIISIEM
3pQEeKTUBHYIO CHUCTEMY ydeTa 3arpaT M KallbKy-
JUPOBaHMS CEOECTOMMOCTH MPOAYKIUHU (padoT,
yCIIyT), HEJOCTaTOYHO NPUMEHEHHE OIHOM I0j-
CUCTEMBI OyXTaJITepCKOTO yueTa, HEOOXOIUMO WH-
TErpupoBaTh YUYETHbIC U AHAIUTHYECKHUE HHCTPY-
MEHTBI pa3HbIX CUCTEM U METOJIOB y4eTa 3aTpar u
KaJbKyJTHUPOBaHUs ce0ECTOMMOCTH MPOLYKIIHH.

MeTtonoJjiorust

C nenbro GopMUPOBAHHS HHTETPUPOBAHHOM CH-
CTEMBI y4eTa MPON3BOICTBEHHBIX 3aTPaT U KaIbKY-
JMPOBaHUsI Ce0ECTOMMOCTH MPOAYKINHU MPEAIPHs-
THH 3€pHOBOTO MIPOM3BOJCTBA HEOOXOIUMO IPUHSITD
BO BHUMAaHHE I10CJIEAOBATEIBHOCTD CJIELYFOLINX
ACIEKTOB:



M.A. bBastunuH u ap.

— ONpe/eNuTh BCe MCTOYHMKU MH(OPMALUH O
3arparax;

— BBIMOJIHUTH TPYIIHUPOBKY 3aTpar Mo orpee-
JICHHBIM MPU3HAKAM;

— chopMupoBaTh pabOUMii TIITAH CICTOB, YUHUTHI-
BAIOLIHI Bce KaTerOpUH 3aTpar;

— YHU(UKAIHS IEPBUYHON U CBOIHOM JIOKyMEH-
TalMHU 10 YUETYy 3aTpar.

BHenpenue MHTErpUPOBaHHON CHCTEMBI ydyeTa
3arpaT OpeANpUsITUA 3epHOBOTO MPOU3BOICTBA BO3-
MOKHO ITyTEM COBEPILIEHCTBOBAHUS aHAJUTUUECKO-
TO yyeTa 3arpaT M CHCTEMBI CUETOB MOCPEACTBOM
JIOTIOTHEHUSI CHUHTETUYECKHX U aHAJIUTUYECKHUX
CYETOB B pabOYMil TUTaH CYETOB OpraHu3auu. J{aH-
HBII TPOLIECC 3aBHCUT OT YCTAHOBJICHHUSI OOBEKTOB
HaOroneHust ¥ GakToB 3arpar. CremnoBareiabHO, OC-
HOBHOM 3amauei, cTosmel mepen OyxrairepaMu Ha
pa3HBIX YPOBHSX CTPYKTYPHI YIPABICHUS IPEIIPH-
SATHEM, SIBIIIETCS 00OCHOBAaHHBIA U BEPHBIM BBHIOOD
00beKTOB HaONMofeHUsT W ydera 3arpar. OOOCHO-
BAaHHOCTb M MPaBUIBHOCTH BbIOOpa OOBEKTOB yue-
Ta 3arpar B MOCIEAYIOLIUM OKaXXeT CYLIECTBEHHOE
BIIMSIHUE HAa YPOBEHb ce0ECTOMMOCTH IMPOIYKIIHH,
Ha 3()(HEKTUBHOCTH CUCTEMBI KOHTPOJISI, & TAKKE Ha
CHUCTEMY YNpAaBIEHUS 3aTpaTaMu MPEANpUsTUS B
IIEJIOM U €r0 LIEHTPOB OTBETCTBEHHOCTH.

YcraHoBiIeHHE OOBEKTOB yueTa 3arpar [yis
OTIpe/IeTICHHBIX 1eJIeld MO3BOIUT 0O0CHOBATH TIaB-
HOE YCTPONCTBO UHTETPUPOBAHHON CUCTEMBI yUyeTa

3aTpar W YIpaBlIeHHs UMHU B TIPEANPHUATHIX 3EPHO-
BOTO ITPOM3BOJICTBA.

C uenbro BHEAPEHUS MHTETPUPOBAHHOW CHUCTE-
MBI ydeTa 3aTpaT TpPeANpUsSTHI 3epHOBOTO TPOU3-
BOJICTBA MOXKET OBITh IPUMEHEHa MOJIENb y4eTa 3a-
TpaT 1O OIpeACICHHBIM 00bEKTaM ydeTa 3aTpar U
MecTaM X BO3HUKHOBEHHSI.

B naHHOH cucteMe npu akKyMYJIMPOBAaHWUU HH-
(hopmarum o 3arparax ¥ ce0eCTOMMOCTH MPOILYKITHN
C yd4eToM pa3pabOTaHHON MOJIETH MOXKHO IpHUMe-
HUTbH OT/AEJbHBIE IUIaHBI CYETOB, Pa3/IeIUTENN yUeTa,
BUJBI ydyera. TakuM 00pa3oM CHHTETHYECKHE cueTa
[0 y4eTy 3arpar myTeM (OpMHpPOBAaHUS CHCTEMBI
cyOc4eToB MpuoOpeTyT Qopmar aHATUTHYECKOTO
cueTa, oTpakaroliero Oojee JeTalbHYI0 WH(OpMa-
LU0 O COCTOSTHUH KaXK/I0M KaTerOpuH 3aTpar.

Pe3ynbrarbl u 00cy:kaeHne

[TomuMo yKka3aHHBIX (PaKTOB, € LIENbI0 3)(EeKTHUB-
HOTO BHEJPEHHS! U NMPUMEHEHHs HHTETPUPOBAHHON
CHCTEMBI ydeTa 3aTpaT B 3€pHOBOM IPOM3BOJCTBE
HEoOXOMMO, Ha Hall B3IVIAJ, pa3padboTarh CUCTEMY
KOZIOB 110 OOBEKTaM y4eTa 3aTpar U MecTaM MX BO3-
HUKHOBEHUSI JIJIsl KOHKPETHOTO TIPEIIPHSATHS C TIPH-
MEHEHHEM CYETOB — IKPAHOB, PEKOMEH/TyEeMbIX METO-
JUYECKUMH PEKOMEHIALUSIMHU K TOCTPOCHUIO IJIaHa
cuetoB st npeanpustuii AIIK. Ctpyxrypa xomoB
MECT BOHUKHOBEHHUsI 3aTpaT Moka3aHa B Tadnuue 1.

Tadmuua 1 — PexoMeHnryemast CTpYKTYpa KOZIOB CUCTEMBI CUETOB 10 YUETYy 3aTpaT B 3€PHOBOM IPOM3BOJICTBE /IS LeNeH yrpaBieH-

YECKOro y4uera

Koz cuera Pactmmdposka kona
XXXX KaJIbKYJISILIMOHHBIN cUeT
X HOMEp cueTa B pabo4eM IlIaHe CUETOB
XX BUJI IPOU3BOJICTBA
XXX 9JIEMEHT 3aTpaT

XXXX CTaThs 3aTpar

XXXX.X BUJI 36pHOBOH KYJIBTYPbI

XXXX.XX LIEHTP OTBETCTBEHHOCTH (Opurana)

XXXX. XXX

MECTO BO3HHKHOBEHUS 3aTpaT (3epPHOBOE MOJIE)

XXXX.XXXX BUJ arpOTEXHUYECKOTO MEPONIPUATUA

HpnMeanne: COCTAaBJICHO aBTOpaMHu
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[Ipumepsl KOIOB psia CYUETOB:

Cuem 8100 «Ocnogroe npouzeo0cmeo»

C 8100.0001. OcHoBHOE MPON3BOACTBO (BECEH-
He-T10JIeBbIe padoThl);

C 8100.0002. OcHoBHOE TIPOU3BOICTBO (IIOCEB);

C 8100.0003. OcHOBHOE TPOU3BOACTBO (YXOI
3a IMOCEBOM);

C 8100.0004. OcHOBHOE TTPOM3BONICTBO (YOOpKa)

C 8100.0005. OcHOBHOE MPOU3BOCTBO (OLIEHKA
HE3aBEpIICHHOTO IPON3BOJICTBA).

Cuem 8300 «Bcnomoeamenvhoe npou3e00-
Ccmeoy

C 8300.0001. PemoHT 000pynOBaHMs;

C 8300.0002. ABTOTpaHCIIOPTHBIE YCIYTH;

C 8300.0003. CrpouTtensHO-MOHTaXKHbIE PaOOTHI;

C 8300.0004. Ycayru srneKkTpoCHAOXKEHHS, BO-
JIOCHAOXKEHUS, KOTSJIIBHOM;

C 8300.0005. MammHHO-TPaKTOPHBIH MapK;

C 8300.0006. Beconas;

C 8300.0007. 3epHOXpaHUIIHIIIE.

Cuem 8400 «llpouzeodcmeenHvle HAKNIAOHBLE
pacxoowt (ITHP)»

C 8400.0001. ITHP 1o BeceHHe-TIONEBEIM pado-
TaM;
C 8400.0002. ITHP no nocesy;

C 8400.0003. TTHP mo yxomy 3a moceBom;

C 8400.0004. [THP o y6opke;

C 8400.0005. ITHP no ne3aBepieHHOMY IpO-
W3BOJICTBY.

B nemnsix mpuMeHeHus: MHOTOMEPHOCTH B y4eTe
3arpar HeoOXOANMO BHEIIPUTD B KayKJOM TOZpase-
seHun (Opurajzia), MPOU3BOMASIIEM 3EPHOBYIO IPO-
nykuuio, 4 asnement 3arpar «llpousBoxcTBeHHBIE
HakIamHaeie pacxomb» kK cdery 8100 «OcHoBHOE
MIPOM3BOACTBO» C OTKPBITHEM JBYX CYOCUYETOB JUIsI
ydeTa IPOU3BOACTBEHHBIX HAKIAJIHBIX pPAaCXO0B
mo Bumam: cyocuer 1 «llepeMeHHBIC HaKIagHBIC
pacxoms» u cybcuer 2 «llocTosiHHBIE HaKIJIaJHBIC
pacxonbly. JlaHHBINA TOAXOA 3HAYUTEIHHO CHIKACT

TPYAOEMKOCTb YUETHBIX PadOT NPH paclpenesCHUN
MIPOM3BOJICTBEHHBIX HAaKJIaIHBIX pacxoaoB. Ho B To
JKe BpeMsl cyOcdeTa He JOJKHBI TIOBTOPHO YUYHUTHI-
BaTh JIaHHBIC, OTPAKEHHBIE paHee B JPYTUX H3Me-
PEHMSIX.

OpraHn3oBaHHas! MOJHOLCHHAS! CHCTEMa y4eTa
3aTpar TpeOyeT AeTanbHOW MpopabOTKH W Omuca-
HUSl €€ UHCTPYMEHTOB B YYETHOM MOJIUTUKE TpPEa-
OpUATHSM, U JIPYTUX HOPMATHUBHBIX JTOKYMEHTaX.
[IpennpuaTusM BBITYCKAIOUINM 3€PHOBYIO TPOIYK-
110, HEOOXOAMMO pa3paboTaTh CHelUaIbHBIE J10-
KyMEHTBI B BHJIE METOIMUECKUX PEKOMEHIALNHI WIn
WHCTPYKIUH 110 OpTaHU3allii ¥ BeJICHUIO y4eTa 3a-
TpaT B pPa3IMYHBIX CTPYKTYPHBIX IMOJPA3JEIECHUAX
HSKOHOMHYECKOTO CYOBEKTa.

Ha mam B3misg, nenecooOpa3HO NPUMEHSTH
IPYNIHPOBKY 3aTpaT NPEANPHUATHH 36pHOBOTO TPO-
M3BOJCTBA IO BHJAM arpOTEXHHUUYECKUX MEPOIPH-
SATHN, 3epHOBBIM TIOJISIM, OpUTagaM 1 BHUAAM BbIpa-
IIMBAEMBIX 3€PHOBBIX KYJIBTYp:

X — kxon (ypoBeHb TPYIITUPOBKHU 3arpart I): 3a-
TparThl 110 BUJIaM 3€PHOBOM MPOAYKIINH;

XX — xox (ypoBeHb rpynnupoBkH 3arpar II): 3a-
TpaThl IOJIEBOAUECKUX OpHUrazn;

XXX — xox (ypoBeHb rpynnupoBku 3atpat I1I):
3aTpaThbl 36PHOBBIX IOJICH;

XXXX — xox (ypoBeHb TPYHIIUPOBKH 3aTpar
IV): 3arparel o BuAaM arpoTeXHUYECKUX Mepo-
MIPUSTUH.

[locTostHHBIE  3aTpaThl  3€PHOBOTO  TPOU3-
BOJICTBA, BO3HHUKIIME B TEYCHHE TNepHona, OyayT
yurensl Ha cuere 7210 «AIMUHUCTpaTUBHbIE
pacxomp», a MO OKOHYAHWH TEPHO/Aa CIHCAHBI
Ha cuer 5710 «UroroBasi mpuOBLIb (MTOTOBBIN
YOBITOK)».

Cumraem, 4To mpejaraemMas cxema aHaJuTHde-
CKOTO yyeTa 3aTpar MpeAronaraeT OTKpPBITHE CyO-
cueToB K cuery «loToBas mpogykuus» ¢ mpuMeHe-
HHEM KOJIOB, ITPEICTABICHHBIX B TAOMUIE 2.

Taﬁ.rmua 2 - PeKOMeHL[yeMLIe AHAJIMTUYCCKUEC YPOBHU B YCIOBUAX IIPUMEHCHUSL HOpMaTHBHOﬁ CHUCTCMBI YU€Ta 3aTpaT B 3€pHOBOM

MMPOU3BOACTBE JIsA Heﬂeﬁ YIIpaBJICHYECCKOI'O yue€Ta

YpoBensb cueta

Pacum¢poska cuera

1-b1if ypOBEHb XXX

cuet «[oToBast TPOAYKIIU

2-0i1 yPOBEHb XXXX

HanMEHOBAHHUE OTPACIU CEIBCKOTO X03sICTBA

3-mif ypOBEHb XXXX.X

BHJ] 36PHOBOH MPOTYKIIHU

4-plif ypOBEHb XXXX.XX

OTKJIOHCHUS OT HOPMATUBHBIX 3HAYCHUI 3arpar

HpHMe‘IaHHeI COCTaBJICHO aBTOpaMu
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B moapasneneHusx TpeANpUSATHH 3epHOBOTO
MPOU3BOJICTBA, (QYHKIMOHUPYIONIMX HA YCIOBHIX
x03pacueTa, 00beKTaMHU yueTa 3arpar HPUHATO CUH-
TarTh:

— arpoOTEXHUYECKUE MEPOITPHSTHUS;

— TEXHOJIOTMYECKUE MPOLIECChI KaXKI0M OpUraipbl.

B kayecTBe 00BEKTOB KaIBKYIISAIIUN B 3TOM CIIYy-
yae MPUHUMAIOTCS BHUIBI pa0OT U BHJbI 3€PHOBOM
MPOLYKIIUU.

[pu MCTONB30BAHNH YKa3aHHON CHCTEMBI yueTa
3arpar B OyXraJTepuyd Ha OCHOBAHMM CHTHAJIbHOM
JIOKYMEHTAIMU BEAETCS YUET OTKIIOHEHUH 3aTpar OT
WX HOPMATHUBHBIX BEJIMYHH TO:

— BHJaM paboT;

— TIepuoJIaM MPOU3BOJICTBA;

— TEXHOJIOTHYECKUM MPOIIeCCam;

— mepejesnam;

— BUJIaM U TPYIIaM MPOAYKIIHH;

— MeCTaM BO3HMKHOBEHHS 3aTpar;

— HEHTpaM OTBECTCTBECHHOCTH,

— MIPUYUHAM ¥ BUHOBHUKAM OTKJIOHEHHH.

BriocnencTBum cymMMa HOPMAaTHBHBIX 3aTpar M
OTKJIOHCHUH OT HUX JaeT (PaKTHUICCKHE 3aTPAThI 110
CTaTbAM KaJIbKYJSIUH M 10 aHAJIMTUYCCKUM Cue-
TaM. BpineneHue HEOOXOAMMBIX OOBEKTOB ydeTa
3arpar B 36pHOBOM IPOM3BOCTBE MTO3BOJIUIO 000-
CHOBAaTh OCHOBHYIO ITOCJIEI0BATEIbHOCTh HHTEIPHU-
pOBaHHOW CHUCTEMBI cOopa MHPOPMAIMH O 3aTpa-
Tax Ha MPEANPHUITHAX 3ePHOBOTO MPOHM3BOACTBA,
MPEIJIOKUTE MOJIENIb OpraHU3allMi CUHTETHYECKO-
TO M aHAJUTHUYECKOTO yYeTa 10 MOAPa3IeIeHUSIM U
paspaborark cUCTEMY KOJJOB OOBEKTOB ydyeTa Ipo-
M3BOJICTBEHHBIX 3aTPaT U MECT UX BO3HUKHOBEHUS
IUISl BHEPEHHSI HHTETPUPOBAHHON CHCTEMBI cOopa
nH(pOpMAaIMK O 3aTparax Ha MPEANPUATHSIX 36pHO-
BOTO TIPOM3BOJICTBA.

Tadanna 3 — [lepeyens cTarTeil 2IeMEHTOB MPSIMBIX 3aTpat (IepeMeHHBIE 3aTPaThl)

Kon cuera

Pacmmdposka cuera

Onement 1 «MartepuanbHbIC 3aTPaThD)

811x

CemeHnan HOC&Z[O'{HLIﬁ Marepuall, TOIUIMBO, MUHEPAJIbHBIC U OPraHU4YCCKUE y}lO6pCHI/Iﬂ, 3allaCHbIC YaCTH U IIPOYHUEC.

OnemeHT 2 «Oruiara Tpyaa NPOU3BOJCTBEHHBIX PadOunX»

812x Omuiara Tpyza MEXaHU3aTOpOB

OnemeHT 3 «OTUUCICHNUS OT OIUIATHI TPyIa MPOU3BOACTBEHHBIX PA00UNX)»

813x

COL[I/I&.]'H)HI)IG OTYUCJICHUSA OT OIUIAThl Tpyda MEXaHU3aTOPOB

DneMeHT 4 «HpOPISBOZ[CTBeHHLIe HaKJIaIHBIE pacxodbh»

814x

[lepeueHp HaKJIQAHBIX PACXOAOB MPHUBEAEH B Tabnuie 4

TIpuMedaHne: COCTaBICHO aBTOPAMHU

Tadmuua 4 — [lepeuens craTeif NPON3BOACTBECHHBIX HAKIAHBIX PACXOJ0B (IOCTOSHHBIE 3aTPaThl, TOUIEKALINE PACTIPEEICHUI0) K

cuety 8410 «IIpon3BoaCcTBEHHbIE HAKJIAQAHBIE PACXOIbD»

Konx cybcuera HanmenoBaHne aHaIUTHIECKOTO cUeTa
xxx1 BcnomorarenpHble MaTepualibl, H3pacX0J0BaHHbIC IIPU BBIPAIIUBAHUY 36PHOBBIX KYJIBTYp
xx?2 Ormiata Tpyaa 00CITy)KHBAOIIETro ¥ yIPaBICHYECKOr0 MepcoHa a OpUTaibl, 3aHSATHIX Ha BBIPAIIMBAHUI
3EPHOBBIX KYJIBTYD
3 ConyabHble OTYUCICHHS OT OILIATHI TPYAA 00CITY)KHBAOIIETo M yIPaBICHIECKOTO IIepCoHaa OpUraisl,
3aHATBHIX HA BHIPAIIMBAHUH 3€PHOBBIX KYIBTYD
xxx4 PeMOHT IpoKM3BOCTBEHHBIX OCHOBHBIX CPEJCTB, 3aHATHIX Ha BBIPAIMBAHUY 3¢6PHOBBIX KYJIBTYp
XXx5 AMopTu3anys NpoU3BOICTBEHHBIX OCHOBHBIX CPEACTB, 3aHATHIX HA BBIPALIMBAHUU 3€PHOBBIX KYJIBTYP
XXX6 3arparsl Ha KOMMYHAalIbHbIE YCIYTU CTOPOHHHUX OPTaHU3aLHH IPY BBIPALMBAHUH 3€PHOBBIX KYIBTYP
Xxx7 ApeHIHbIe TUIATeKH 3a apeH Ty IPOM3BOACTBEHHBIX OCHOBHBIX CPEJICTB, 3aHATHIX HA BHIPAIMBAHHUH 3€PHOBBIX KYIIETYD
xx8 IIpoune 3aTparsl: CTpaxoBaHHE TOCEBOB, CTPAXOBAHNE ypOKast, IIOTEPH U THOENb pacTeHUH IIpH
HEeOIaronpusATHBIX IPUPOIHBIX YCIOBHAX
IIpumMeuanue: cocTaBiaeHO aBTOpaMu
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Taﬁ.lmua 5- PeKOMeHI[yeMLIe KOJIbI y4u€Ta CUCTOB OTKJIOHCHHI JUISL KOHTPOJIA 3a UCIIOJIHEHUEM CMEThI

Kop cuera Pacumdposka cuera
8151 OTKJIOHEHHS NPSAMBIX 3aTpar (IEPEMEHHBIX)
8152 OTKJIOHEHHS TPOU3BOICTBEHHBIX HAKIIAJHBIX PACXOAOB (IIOCTOSHHBIX )

HpI/IMe‘IaHI/ICZ COCTaBJICHO aBTOpaMHU

Tabauna 6 — Pexomenryemast KOpPpeCHOHAEHIIMS CIETOB O YUeTy 3aTpaT Ha BhIpAI[MBaHKUE 3€PHOBBIX KYIBTYD JUIA 1ieneil yrnpas-
JIEHYECKOTO yueTa

Ne
/i

ConepkaHue X03sICTBEHHON oniepanun

JleGer

Kpeaur

Vaer npsMBIX (TIepeMEHHBIX) 3aTpar 110 JIeMEeHTaM

I/I3paCXOZ[OBaHBI MaT€pUaJibHBIC 3aTPaThl HA:

MPOM3BOACTBEHHLIX HAKJIAAHBIX PacXxod0B

1. BecenHe-noneBbie paboOThHI 811x.xxx1
2. Iloces 811x.xxx2 Cyera y4eTa ChIpbs U
3. V¥xopx 3a moceBaMu 811x.xxx3 MaTepuanoB
4. Yoopky 811x.xxx4
2 Hauncnena omiara Tpyaa MeXaHH3aTOPOB, 3aHATHIX Ha:
1. BeceHHe-moneBbIxX padoTax
2. Ilocese 812x.xxx1 Cuer «Pacuets! 1o oruiare
3. Vxoze 3a noceBamu 812x.xxx2 Tpyna»
4. VYo6opke 812x.xxx3
812x.xxx4

3 Hauncnenel  conmanbHbIE  OTYHMCIEHHS OT  OIUIAaThl  TpyAa
MEXaHH3aTOPOB, 3aHSITHIX Ha:

1. Becenne-noneBbIx paborax 813x.xxx1 Cuet «Pacuerst
2. Tlocese 813x.xxx2 10 COIMATBHBIM
3. Vxoze 3a noceBamu 813x.xxx3 OTYHCIICHUSIM»
4. Yb6opke 813x.xxx4

YdeT npou3BOICTBEHHBIX HAKIIAHBIX PACXOIO0B (ITOCTOSIHHBIX 3aTpar) MO JIeMEHTaM

1 M3pacxonoBaHbl BCIIOMOTaTeNbHbIE MaTepHallbl Ha BbIpalllUBaHUE 8411 Cuera ydeTa ChIpbsl U
3€PHOBBIX KYJIBTYD MaTepHaoB

2 Hauncnena omiara Tpyaa OOCIy)KHBAIOIIETO M YIPABICHYECKOTO 8412 Cuer «Pacuets! 1o oruiare
niepcoHana Opurassl, 3aHATHIX HA BHIPALIMBAHUH 36PHOBBIX KYJIBTYP Tpy#a»

3 Haumcnensl  couuasipHble  OTYUCICHUS OT  OIUIAThl  Tpyna 8413 Cuer «Pacuerst
OOCITy’)KHBAIOIIETO ¥  YHPAaBICHYECKOTO IepcoHala OpHrajsl, 10 COIMAIBHBIM
3aHSATBIX HA BBHIPAIIMBAHUH 3€PHOBBIX KYIBTYP OTYHCIIEHUSIM

4 OTpakeHa CyMMa pacxXolOoB Ha PEMOHT IPOU3BOACTBEHHBIX 8414 Cuer «Pacyetsr ¢
OCHOBHBIX CPE/ICTB, 3aHATBIX HAa BbIpAalllUBAHHUHN 3€PHOBBIX KYIIBTYD, IMOCTaBIIMKAMH U
BBITIOJTHEHHBIX CTOPOHHUMHY OpraHU3aLUsIMI TIOAPSIIYMKAMID)

5 Hauncnena amoptuzaius NpOU3BOACTBEHHBIX OCHOBHBIX CPEICTB, 8415 Cuet «AMopTu3anus
3aHSTBIX HA BHIPAIMBAHUH 3€PHOBBIX KYIBTYP OCHOBHBIX CPEICTB»

6 Hauncnena cymma 3arpaT Ha KOMMYyHaJbHbIE YCIyI' CTOPOHHHX 8416 Cuer «Pacuetsl ¢
OpraHM3anuil NP BEIPAIIUBAHIN 3€PHOBEIX KYyIBTYP MOCTABIINKAMH 1

TOAPSATUHKAMID)

7 HaumcneHnsl apeHIOHBIC TUIATEXKH 3a apeHIy IPOU3BOACTBEHHBIX 8417 Cuer «Pacyersr o
OCHOBHBIX CPEJICTB, 3aHATHIX Ha BBIPAIINBAHUN 3€PHOBBIX KyJIBTYp apeHje»

8 Hauncnens! npoune Npon3BOACTBEHHbBIE HAKIIAAHBIE PACXOBI 8418 CueTa B 3aBUCHMOCTH OT

crareif 3aTpar

9 O6o6maercss uroroBass cymma (DaKTHYECKH POU3BEICHHBIX 8410 8411-8418
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10 O0o0muraeTcst UTOTOBasi CyMMa MaTepHANbHBIX 3aTpaT 3epHOBOTO 8110.xxx1 811x.xxx1
TOJISt IO BECEHHE-TI0JIEBbIM paboTaM

11 O06o0uraercst UTOroBasi CyMMa 3aTpar 1o oIJiare Tpyaa paOOTHUKOB 8120.xxx1 812x.xxx1
3epPHOBOTO IOJISI 10 BECEHHE-TI0JIEBBIM paboTam

12 O06o0muIaeTcst UTOroBasi CyMMa 3aTpar IO OTYUCICHHSM OT OIUIATHI 8130.xxx1 813x.xxx1
Tpy/a pabOTHUKOB 3€pPHOBOTO I10JISI IO BECEHHE-TI0NIEBBIM paboTaM

13 O06obuiaercss uroroBasi cymMma (AKTHYECKHX MPSAMBIX 3aTpar 8100.xxx1 8110.xxx1-8130.xxx1
3epPHOBOTO IOJIS 110 BECEHHE-TI0JIEBBIM paboTam

14 O0o0muiaeTcss UTOroBas CyMMa MaTepUajbHBIX 3aTpaT 3epHOBOTO 8110.xxx2 811x.xxx2
TIOJISL TIO TIOCEBY

15 0O060011aeTcst UTOrOBasi CyMMa 3aTpar 1o orJiate Tpyaa pabOTHHUKOB 8120.xxx2 812x.xxx2
3epPHOBOTO IOJIS 110 TOCEBY

16 0O060011aeTCcsl UTOTOBasi CyMMa 3aTpar MO0 OTYUCIICHHSM OT OILIATh 8130.xxx2 813x.xxx2
TpyZa pabOTHHKOB 3€pPHOBOTO IIOJIS IO TOCEBY

17 O6obmaercss wuroroBast cymMMa (DAKTHYECKHX MPSIMBIX 3aTpar 8100.xxx2 8110.xxx2-8130.xxx2
3€PHOBOTO TIOJIS TI0 TIOCEBY

18 O06o0maeTcss UTOroBasl CyMMa MaTepHalbHBIX 3aTpaT 3epPHOBOTO 8110.xxx3 811x.xxx3
TIOJIS TIO YXOAY 3a TTI0CEBaMU

19 O6o6maeTcs UTOroBast CyMMa 3arpar 110 OIuIaTe Tpyzaa paOOTHHKOB 8120.xxx3 812x.xxx3
3€PHOBOTO MOJIS 10 YXOAY 3a TOCEBAMHU

20 O0o0mraeTcst UTOrOBasi CyMMa 3aTpar 10 OTYHUCICHHSIM OT OIUIATHI 8130.xxx3 813x.xxx3
Tpyna pabOTHUKOB 3€pPHOBOTO T10JIA 110 YXO/y 3a I0CeBaMU

21 O6oOmraercst wuTOroBas CcymMMa (aKTHYECKHX TMPAMBIX 3aTpaT 8100.xxx3 811x.xxx3-813x.xxx3
3€PHOBOTO MOJIS 10 YXOY 3a T0CEBaMHU

22 O06o0muraeTcst UTOroBasi CyMMa MaTepUANIbHBIX 3aTpaT 3epHOBOTO 8110.xxx4 811x.xxx4
oJIst 1o yOOpKe

23 O06o6maercst UTOroBasi CyMMa 3arpar 1o oIuiate Tpyaa pabOoTHUKOB 8120.xxx4 812x.xxx4
3epPHOBOTO MOJIS 110 YOOpKe

24 O0obmuaercss UTOroBas CyMMa 3aTpar 10 OTYHCICHHSM OT OIUIATHI 8130.xxx4 813x.xxx4
Tpyza pabOTHUKOB 3€pPHOBOTO TIOJIS IO yOOpKe

25 OO6obmaercss uroroBast cymMMma (AKTHYECKMX MPSAMBIX 3aTpar 8100.xxx4 811x.xxx4-813x.xxx4
3epPHOBOTO MOJIS 110 YOOpKe

26 O0obmaercss uroroBast cymMma (AKTHYECKMX MPSAMBIX 3aTpar 8100.xxx 8100.xxx1-8100.xxx4
3CPHOBBIX MOJICH

27 @dakTHYecKue TPOU3BOACTBEHHBIE HAKIAIHBIE PACXOABI PaCIIpe-
JIEISIFOTCST B 3aTPaThl arpOTEXHUUYECKUX MEPONPHSATHIH, IPOHOPIHO-
HaJIbHO CyMMe€ HPSIMBIX 3aTpar:
1. Becenne-noseBbie paboOThI 814x.xxx1
2. Iloces 814x.xxx2
3. VYxox 3a moceBaMu 814x.xxx3
4. Y6opxka 814x.xxx4 8410

28 CrucbiBaeTcsi CyMMa IPOU3BOJACTBEHHBIX HAKJIAaJHBIX pPAcXOJOB B 8100.xxx 814x.xxx1-814x.xxx4
3aTpaThl 36PHOBOTO MOJIS

29 daxTuyeckue MPOU3BOACTBEHHBIC 3aTPaTbl 3E€PHOBLIX  IOJEH 8100.xx 8100.xxx
CIHCBIBAIOTCS B 3aTPATHI MOJIEBOTIECKHUX OpHraf

30 ®dakTHyeckue MpOU3BOACTBEHHbIC 3aTPaThl IOJEBOAYECKUX OpHras 8100.x 8100.xx
CIHCHIBAIOTCS B 3aTPATHI MO BBHIPAIIUBAHUIO 3€PHOBOH KyJIBTYPBI

31 OTparkeHsI 3aTpaThl 00CITY)KUBAIOIINX ITPOU3BOJCTB U XO3SHCTB 8300 831x

32 Criicanbl 3aTparbl OOCITY)KHUBAIOIINX IPOU3BOJICTB M XO3SIHCTB B 8100.x 8300

3aTparsl MO BBIPAIIMBAHHUIO 3€PHOBBIX KYJIBTYp, MPOMOPIHOHATIEHO
cymme (HaKTHYECKHX 3aTpaT
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33 OnpuxonoBaHa M3 OCHOBHOTO IPOM3BOJACTBA TOTOBAs MPOIYKIIUS Cuer «[oroBas 8100.x
(O0CHOBHasT) IO HOPMATUBHOM CTOMMOCTHU MIPOIYKLIHUS». X

34 OmnpuxonoBaHa U3 OCHOBHOTO IMPOHM3BOACTBA MOOOYHAS MPOIYKIIUS Cuer «IIpoune 8100.x
110 HOPMAaTUBHOI CTOMMOCTH 3aracbb»

35 OTpakeHa CyMMa BO3HUKIINX OTKJIOHECHUH NPSAMBIX 3aTPAT OT CMEThI 8151 8100.x
HPY BBIPAIIMBAHUN 36PHOBOH KyJIBTYpHI (HEOIAaronpusTHHIE) Cuer «l'oroBas 8151

MPOTYKIUSI». X

36 OTpakeHa CyMMa BO3HHUKIIMX OTKJIIOHEHUH IPOU3BOICTBEHHBIX 8100.x 8151
HaKJIQJHBIX PAcXoOJOB OT CMETHl IIPM BBIPAIIMBAHUM 3E€PHOBON 8151 Cuer «['oToBast
KyJIbTypHI (OJ1aronpusTHbIC) MPOIYKLIUS». X

[Tpumeuanue: COCTaBICHO aBTOPAMH

IIpeumyiiiecTBOM HHTEIPUPOBAHHOU CHCTEMBI
yderTa 3arpar, IJie y4eT 3aTpar OyJIeT OCYIIeCTBISTh-
Csl Ha aHAJIMTUYECKHUX CcYeTaX, CPOPMUPOBAHHBIX C
MIPUMEHEHUEM CYOCUETOB TI0 arpOTEXHUICCKUM Me-
POTIPUATHUSIM C BBIJCICHUEM KaTErOPUH MEPEMEH-
HBIX U MOCTOSIHHBIX 3aTpart, SIBJSIIOTCS YIy4dllEHUE
BHYTPHUXO3UCTBEHHOTO pacdueTa W 0Oojee TOYHOE
MpeJICTaBICHUe WH(POPMAIIUK O 3aTparax MpPOU3-
BOJCTBA Ka)KIOTO LEHTPA OTBETCTBEHHOCTH, YTO
B JajbHEHIeM OyleT CHocoOCTBOBAaTh MPHHSITHIO
3¢ (EeKTUBHBIX YNPABICHYSCKUX PEIICHUN, HAITPaB-
JICHHBIX HA CHWKEHUE 3aTpar U MOBBIIICHHE dPQeK-
TUBHOCTH XO3SIMCTBEHHOM NEITEIHLHOCTH YKOHOMH-
YEeCKOro CyObeKTa.

3ak/oueHue

[IprMeHeHne HHTErPUPOBAHHOM CHCTEMBI y4eTa
3aTpar JaeT BO3MOKHOCTD JIAbHEHINIETO COBEPIIICH-
CTBOBaHHS BHYTPUXO3IHCTBEHHOIO pacyera u Oomee
TOYHOTO (hopMHpOBaHHS HH(pOpPMAIUK O (haKTHUe-
CKHX 3aTparax Ka)JIoro [IEHTPa OTBETCTBEHHOCTH.

Bce BblmenpuBeeHHBIE YCIOBUSL CIIOCOOCTBY-
0T TPUHATHIO D(PPEKTHBHBIX YIPaBICHYECKUX
pellieHnl, HalpaBICHHBIX Ha CHIDKCHHE 3aTpar U

MOBBIIICHHE Y3PPEKTUBHOCTH ACATEIHLHOCTH SKOHO-
MHYECKOTo cyObekTa. [[puMeHeHne nHTerpupoBan-
HOHM CHCTEMBI y4eTa 3aTpar B IPEANPUATHAX 3epHO-
BOT'O IIPOMU3BOJICTBA O3BOJIUT:

— pacIIMpUTh aHAJTUTHUKY B y4eTe, a TaKKe HcC-
KJTIOYNTH TyONMupoBaHHE HEKOTOPHIX JaHHBIX O 3a-
Tparax;

— YCWINTh KOHTPOJIbHBIE (YHKIMH ydeTa M
HpOLECC TeHEPUPOBAHMS JAHHBIX 00 OTKJIOHCHH-
AX 3aTpaT Ha BCEe TEXHOJOTMYECKHE MPOLECCHI, YTO
SIBIISICTCS B&YKHBIM MOMEHTOM JUUTSI TIPHHSATHS YIIPaB-
JICHYECKUX PEUICHHH U KOPPEKTHPOBKE IPOU3BOA-
CTBEHHBIX [TPOTPaMM;

— copMHpOBaTh YCIOBHUS ISl aKKyMYJIHpPOBa-
HUS 3aTPAT 10 BUJIAM arpOTEXHHUUYECKUX MEPOTIPHSI-
THH, a TaK)Ke pacueTa ce0ecTOMMOCTH Mo OpUragam,
3€PHOBBIM TIOJISIM M BUJIaM ITPOM3BEAECHHON 3epHO-
BOM IPOAYKLIMH.

Bce BwileykazaHHble (akTbl B UTOTE TO3BO-
JSIT YNPaBIEHUSCKOW OyXTalTepuH MPeArpUsSTHI
3€PHOBOTO TIPOM3BOJICTBA CBOEBPEMEHHO U Kade-
CTBEHHO PETYJIINPOBATh MPOLECCHl MPOU3BOACTBA U
pearupoBaTh Ha HETaTUBHBIE (haKTOPHI, BOSHUKAIO-
mue B KaXxJ0i Opuraze B mporecce Mpou3BOJICTBA
MPOIYKIIHH.
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MEXAHWM3M YINPABAEHNA AEHEXXHbBIMUA
MOTOKAMU OPTAHN3ALUNN KAK KOOPAMHUPYEMOIO
COUUNAABHOIO OBPA3OBAHUA

BkAaA OTeuecTBEHHbIX M 3apyDOeXkHbIX YUYeHbIX B PELLIEHME BOMPOCOB YMPABAEHMS AEHEXHbIMM
MOTOKaMM SIBASIETCS BECOMbIM, HO TMpM 3TOM CAEAYeT 00paTUTb BHUMaHME Ha OObEKTMBHYIO
HEOOXOAMMOCTb AAAbHENLIEero YraybAeHMsi TeopeTMUECKMX OCHOB MO  OMPEAEAEHMIO CYLLHOCTM
AEHE>XHbIX MOTOKOB, MX KAAaCCMMMKALMM, a TakxkKe MexaHm3ma 3(pPEeKTUBHOM MOAUTUKM YNPaBAEHMS
AEHEXHbIMM MOTOKaMM OpraHm3aLmm, Kak KOOPAMHUPYEMOTO COLIMAAbHOIO 0Opa3oBaHmsl.

Lleabio AaHHOM paboTbl 9BASIETCS 0OOCHOBAaHME TEOPETMUECKMX M MPaAKTMYECKMX acrekToB
YMPaBAEHUSI AEHEXHbBIMM MOTOKaMM OpraHmM3aLmnm Kak KOOPAMHMPYEMOTO COLIMAAbHOrO 0Opa3oBaHms.
bbiAM ompeaeAeHbl cAeapylOlMe 3aAaun: OCBETUTb TEOpPETUMUYECKMe aCMeKTbl CYLUHOCTU AEHEXHbIX
MOTOKOB OpraHmM3aLMn; YCOBEPLUEHCTBOBATb KAACCU(PMKALMIO AEHEXHbIX MOTOKOB OpraHvM3auuu;
pa3paboTaTb MEXaHM3M YIPaBAEHMS AEHEXHbBIMM MOTOKaMM OpraHmM3aLmm.

[NpakTryeckas 3HaYMMOCTb PabOThbl 3aKAIOUAETCS B TOM, YTO €€ MOAYYEHHble Pe3yAbTaTbl MOTYT
ObITb MCMOAb30BaHbl OpraHM3aUMsIMnU AAS MOBbileHMs 3MEKTUBHOCTM YIPABAEHUS AEHEXHbIMMI
NMOTOKaMM OpraHu3aummn. MeToAOAOTMS UCCAeAOBaHME. [1pn MCCAeAOBaHMM MpoLecca ynpaBAEHUS
AEHEXHbIMM MOTOKaMM Ha MPEANpPUITMM ObIA MCMOAb30BaH PsiA HayUHbIX METOAOB MCCAEAOBAHMS:
METOA AEAYKLIMM, METOA aHAAM3a, METOA CMHTE3a, METOA CPaBHEHMS.

BbIBOAbI M Hay4YHO-MpakTUUeckMe pekoMeHAAuuu. Ha OCHOBaHMM aHaAM3a 3KOHOMMYECKOM
AVTEpPaTypbl YTOUHEHA CYLJHOCTb AEHEXHbIX MOTOKOB OpraHm3alMm, AAQHO OMpPeAEAeHVe TepMMHa
«AEHEXHbIE MOTOKM»: 3TO MPOLECC ABMXKEHMS HAAMYHBIX M GE3HAAMYHBIX AEHEXHbIX CPEACTB M KX
3KBMBAAEHTOB, OCYLLECTBAYIEMbIA B BUAE MOCTYMAEHWM OT OCHOBHOM M HEOCHOBHOWM AEATEAbHOCTMU
opraHM3aumm, Kak KOOPAMHMPYEMOrO COLMAAbHOrO 00pasoBaHMs, a TakKe HeOoOXOAMMBIX AAS
OCYLLECTBAEHNS €ee XO39MCTBEHHOM AEATEAbHOCTM BbINAAQT, KOTOpble B CBOEM COBOKYMHOCTU
pacrpeAeAeHbl BO BPEMEHM M 00eCrneumBaioT AOCTMXKEHME OpraHM3aumeil CBOei OCHOBHOM LIEAM —
MOAyY€EHMs MPUObIAK, @ TAKXKE NMOAAEPIKMBAIOT €€ AEAOBYIO aKTMBHOCTb, BbICOKMIA YPOBEHb AMKBUAHOCTM
M MAQTEXECNOCOOHOCTU, MOAOXKMUTEAbHbI AEAOBOM MMMAXK. YTOUHEHA KAACCMDUKALMS AEHEXHbIX
MOTOKOB M AOMOAHEHA CAEAYIOLLMMN KAACCU(PUKALIMOHHBIMM MPU3HAKaMM: MO CTENEHU 3aBUCUMOCTU OT
00bEMOB peaAm3aLmm, Mo MCTOYHUKAM (DOPMUPOBAHMNS BXOASLLETO AEHEXHOI O MOTOKA, MO OTHOLLEHUIO
K YMCAY ABMXKEHMIA AEHEXKHBIX CPEACTB, MO CTerneHn c6aAaHCMPOBAHHOCTU, B 3aBMCMMOCTM OT NeproAa
MOCTYMAEHMS (BbIMAQTbI), MO MPUOPUTETHOCTU. YCOBEPLLUEHCTBOBAHA CXEMA MeXaHM3Ma YrpaBAeHUs
AEHEXKHbIMM MOTOKaMM OPraHmM3aLmnm, Kak KOOPAMHUPYEMOrO COLIMAAbHOIO 0Opa3oBaHmsl.

KAloueBble CAOBa: XO3SMCTBYIOLLMIA CYyObeKT, AEHEXHble MOTOKM, (PUHAHCOBbIA MEHEeAXep,
CyObeKT yrnpaBAEHUS, MEXaHU3M YTPaBAEHMsl, KOOPAMHUPYEMOE COLIMaAbHOe 0bpa3oBaHue.

O. Blazhevich', D. Burkaltseva', Sh. Niyazbekova?

W.I. Vernadsky Crimean Federal University, Russia, Simferopol
2Moscow Witte University, Russia, Moscow, e-mail: shakizada.niyazbekova@gmail.com

Cash flow management organization as a coordinated social education

The contribution of domestic and foreign scientists to the solution of cash flow management
issues is significant, but one should pay attention to the objective need to further deepen the theo-
retical framework for determining the nature of cash flows, their classification, as well as the mech-
anism of an effective cash flow management policy of the organization as a coordinated social
education.

The aim of this work is to substantiate the theoretical and practical aspects of managing the organi-
zation’s cash flows as a coordinated social education. The following tasks were identified: to highlight
the theoretical aspects of the essence of the organization’s cash flows; improve the classification of cash
flows of the organization; develop a mechanism for managing the organization’s cash flows.
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The practical significance of the work lies in the fact that its results can be used by organizations to
improve the organization’s cash flow management. Research methodology. In the study of the cash flow
management process at the enterprise, a number of scientific research methods were used: deduction
method, analysis method, synthesis method, comparison method.

Based on the analysis of economic literature, the nature of the organization’s cash flows has been
clarified, the term “cash flows” has been defined — this is the process of movement of cash and non-cash
funds and their equivalents, carried out in the form of revenues from the main and non-core activities of
the organization, as a coordinated social education, as well as the payments necessary for the implemen-
tation of its economic activities, which, in their totality, are distributed over time and ensure that the or-
ganization achieves its main goal is to make a profit, and also support its business activity, a high level of
liquidity and solvency, a positive business the image. The classification of cash flows has been clarified
and supplemented with the following classification features: according to the degree of dependence on
sales volumes, sources of incoming cash flow generation, relative to the number of cash flows, according
to the degree of balance, depending on the period of receipt (payment), and priority. The scheme of the
organization’s cash flow management mechanism as a coordinated social education has been improved.

Key words: business entity, cash flows, financial manager, management entity, management mecha-
nism, coordinated social education.
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YitaecTipyLui aAeymeTTik 6iAiM peTiHAE YHbIMHBIH, aKllia aFbIHAAPbIH 6acKkapy MexaHU3Mi

AKLLa aFblHAQPbIH 6ACKAPY MOCEAEAEPIH LeLyre OTaHAbBIK, )XOHEe LIETEAAIK FaAbIMAAPAbIH KOCKaH
yAEeCi caaMakTbl GOAbIN TabbiAaabl, Hipak, GyA peTTe akilua aFbIHAAPbIHbIH MOHIH, OAAPAbIH >KIKTEAYiH,
COHAQI-aK, YWMAECTIPIAETIH 8AeyMETTIK BGiAIM PeTiHAE YMbIMHbIH aKlla aFbIHAAPbIH GACKAPYAbIH TUIMA
casicaTbiHbIH, TETIrH aHbIKTay >XOHIHAEri TEOPUSIAbIK, HEri3AEpAl OAAH 8pi TEPEHAETYAIH OObEKTUBTI
KaXKeTTiAiriHe Hasap ayAapy Kepek. ByA >KyMbICTbIH MakcaTbl YHbIMHbIH akila aFbiHAAPbIH 6aCKapyAbIH
TEOPUSIAbIK, XKOHE MPAKTMKAAbIK, aCMeKTIAEPIH YMAECTIPY 8AeyMeTTiK BGiAiM peTiHAe Herisaey GOAbIM
TabbinaAbl. KeAeci MIHAETTEp aHbIKTaAAbl: YMbIMHbIH aKlla aFbIHAAPbIHbIH MOHIHIH, TEOPUSAbIK,
aCrnekTiAepiH TYCIHAIPY; YMbIMHbIH aKlla aFblHAAPbIHbIH >KIKTEAYIH >KETIAAIPY; YMbIMHbIH aKlla
arblHAAPbIH 6ackapy TeTiriH a3ipaey.

PKYMbICTbIH, MPaKTUKAAbIK, MAaHbI3AbIAbIFbI OHbIH aAbIHFAH HOTUXKEAEPIH YIbIMHbIH aK LA aFbIHAAPbIH
6acKapyAblH TUIMAIAITIH apTTbIPY YLLIH YbIMAAP MaiiAaAaHa anaAbl. 3epTTey aaictemeci. KacinopbiHaa
aKlla afFblHAAPbIH 0Gackapy MpoueciH 3epTTey KesiHAe 3epTTeyaiH 6ipkarap fblAbIMM  dAiCTepi
KOAAQHbBIAADBI: AEAYKLIMS BAICI, TaAAQY BAICI, CUHTE3 BAICI, CAABICTbIPY BAICI.

KOpbITbIHAbI >K&HE FbIABIMU-TIPAKTUKAABIK, YCbIHbICTAP. DKOHOMMKAABIK, 9AEOMETTI TaAAQy HETi3iHAE
YMbIMHbIH, aKlla aFbIHAQPbIHbIH MOHI HaKTbIAQHAbI, «aK LA aFbIHAAPbI» TEPMMHIHIH aHbIKTaMacChl OEPIAAi
— OYA YMAECTIpIAETIH BAEYMETTIK BiAIM pETIHAE YbIMHBIH HETi3Ti KOHE Heri3ri eMec Kbi3MeTiHeH TyCeTiH
TYCIMAEP TYPIHAE >KY3€ere acblpbiAATbiH KOAMA-KOA »K8He KOAMa-KOA akllacbhi3 aKllia Kapa’kaTbIHbIH
>KoHE OAapPAbIH 6aAaMaAapbiHbIH, COHAA-aK, OHbIH LAPYALLbIAbIK, KbI3METiH XKY3€re acblpy YLLiH KaXKeTTi
TOAEMAEPAIH KO3FaAbICbl MPOLEC], OAAP 63 >KMbIHTbIFbIHAA YaKbIT G0MbIHLLA OOAIHTEH XKOHE YIMbIMHbIH
©3iHiH, Herisri — COHAaM-aK, OHbIH ICKEPAIK OEACEHAIAITIH, OTIMAIAIK NMeH TeAeM KabiAeTTIAIriHiH
>KOFApbl AEHIeliH, OH, ICKEPAIK MMMAXKAT KOAAQAABI. AKLLA aFbIHAQPbIHBIH XIKTEAYi HAKThIAQHADI XKoHe
MbIHaA@i CbIHbINTaMaAbIK, GEATIAEPMEH TOABIKTbIPbIAAbI: OTKI3y KOAEMAEPIHE TOYEAAIAIK AdpeXKeci
6oibIHILIA, KipiC aKklia afFblHbIH KAAbINTACTbIPY Ke3Aepi 6OoMbIHILG, akla KapaXkaTbl KO3FaAbICbIHbIH
CaHblHa KaTbICTbI, TYCY (TOAY) Ke3eHiHe 6aliAaHbICTbl TEHrePIMAIAIK Aepeskeci 6oMbiHLLIA, 6ACbIMABIFbI
GovibiHIIA. YAAECTIpYLLi 9AeYMETTIK OiAIM pPeTiHAE YMbIMHbIH aklia aFblHAAPbIH OacKapy TeTiriHiH
CXeMachl XeTIAAIPIAAILL

Ty#in cesaep: wWapyalbIAbIK, XXYPri3yii cyObekT, akiua aFrbiHAAPbl, Kap Kbl MeHeAXepi, 6ackapy
cybbekTici, 6ackapy MeXaHM3Mi, KEAICIATEeH BAeYMETTIK BiAiM.

BBenenue

B coBpeMeHHBIX YCIOBHSAX pa3BUTHS DPHIHKA
JIeATEeIBHOCTH JIF0O0TO XO34MCTBYIOLIETO CyObeKTa
HEMBICIMMa O€3 JIBUKCHHS JIEHEKHBIX CPEICTB —
UX MOCTYIUIEHUS W pacxofoBanus. Ha cerommsm-
HUI JIeHb CYIIECTBYeT OcCTpasi HeOoOXOAMMOCTh

YETKOTO MOHMMAHUS CYIIHOCTH JCHET M OCOOCH-
HOCTEHl MX Kpyroo0OOpoTa W JBHKEHUS Ha Tpel-
NPUATHH, TIOCKOJILKY OT 9TOTO HANPSMYIO 3aBHCUT
3¢ deKTUBHOCTD UX (HOPMUPOBAHUS U UCIIOIH30BA-
HUS B MPOIECCE OCYIIECTBICHUS XO3IMUCTBEHHOMU
JeSTEBHOCTH CyOBEeKTa MpeaIpUHUMATEIbCTBRA.
3T0, B CBOIO OYepelb, OKa3bIBAE€T HEMOCPEACTBEH-
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HOC BIUSHUE HAa YPOBCHb JIMKBHUJHOCTH U ILIATE-
JKECMOCOOHOCTH OpraHu3anuu, ee (UHAHCOBYIO
YCTOWYUBOCTh, JEJIOBYH) aKTHBHOCTh, (DHHAHCO-
BOE COCTOSTHUE B 1I€JIOM, a TaK)Ke MOJTy4YeHHBIE (Pu-
HaHCOBBIE PE3yIbTaTHI.

OddexTuBHOE yIpaBICHUE JICHEKHBIMU I10-
TOKaAMHU OpPTaHU3AIMHA B YCIIOBUSAX HApacTarolIeH
KOHKYPEHIINY ¥ UMEIOITUXCS YIPO3aX CO CTOPOHBI
BHEIIIHEH Cpefibl MO3BOJIAT OpPTraHU3aliK, KaK KO-
OPJAMHUPYEMOTO COIMAILHOTO 00pazoBaHus, 00e-
CIIEYNTHh CBOE€ HOpPMalbHOE (PYHKIMOHHWPOBAHHE,
chopMupoBaTh CBOCOOpA3HBIN 3anmac (UHAHCOBOU
MIPOYHOCTH U YCTOWYUBOCTH, a TAKKE JACT OCHOBY
JUTSI TaJTbHEHIIIEro pa3BUTHS, HapallluBaHUsI ITPOU3-
BOJICTBA M peasiu3allui MPOAYKIIUH, OCYIIECTBIIC-
HUS MTHBECTUIIMOHHOMN JIeSITEIbHOCTH, TOCTHKCHUS
BBICOKHX (PMHAHCOBBIX PE3YJIBTATOB.

B cBsi3U ¢ BBIICU3I0KEHHBIM MOXKHO YTBEPK-
JIaTh, 9TO BEIOpAHHAS TeMa MCCIIC0OBAHUS SBIISCT-
Cs aKTyaJIbHOM M 3HAYMMOM Ha CErOHSAIHUMI JIEHb.

00630p auTeparypbl

3HaunTEIHbHOE BHUMAHKE BONIPOCAM aHAIN3a U
YIpaBICHUS JEHEKHBIMU MMOTOKAMH OPTaHU3AIHH
MOCBSIIEHO B padoTax CIeIyroIIuX 3apy0eKHbIX
aBTopoB: bpurxem, 'anencku (1997), Ban XopH
(1999), Taxxe Machokoto et al. (2019), Pietrunti
& Signoretti (2020), Harris & Roark (2019), Hu
& Kim (2019), Abel (2018), Alfonso et al. (2018),
Doringetal. (2018), Larkin etal. (2018), Seo & Soh
(2019), Sasaki (2016), Ek & Wu (2018), Moshirian
et al. (2017), Karpavicius & Yu (2017), Dufour et
al. (2018), Celiker et al. (2016), Imhof & Seavey

(2018), Robinson & Sensoy (2016), Drobetz et al.
(2017), Shamsudin & Kamaluddin (2015), Oral
et al. (2015), Keefe & Yaghoubi (2016) u ap. Ot-
€UYeCTBEHHBIE yYEHBIE 3aHMMAIOTCS TpoOIeMaMu
JIeHeXKHBIX TOoTOKOB: bouapor (2007), bouapos
(2009), bmank (2014), BopooOses (2015), Bopo-
oreB (2007), Komanes (2001), Kosamer (2013),
Typmanunze (2015), bnaxesuu (2015), bopm
(2018), bomuep u llepb6a (2015) u T.1.

B bskoHOMMueckoW nHTeEpaType ABHKEHUE
JICHEXHBIX CPEJCTB B O0OOIICHHOM BHJIE Xapak-
TepU3yeTCs KaK «JICHEeXHbIE MOTOKW». BriepBbie
MaHHBIA TEPMUH CTalIH YIOTPEOISITH 3a pyOekoM
[P MPOBEACHUH JICHEKHOW OICHKU MOJYyYEeHHBIX
opraHu3anusIMu (UHAHCOBBIX PE3yabTaToB. Taxxke
€ro MPUMEHSUIH TPU aHAJIN3€¢ KOHKPETHBIX (prHAH-
COBBIX omepanuil B pMHAHCOBOW MareMaTuke. 3a-
TeM JaHHBIH TEPMUH YKOPEHWJCS B (DMHAHCOBOM
MEHEDKMEHTE M CTaJ OJHOW M3 OCHOBOIIOJIATalo-
X (DMHAHCOBBIX KAaTETOPHIiA, aHAJIU3 U yIIpaBJie-
HUE KOTOPOH CTaTu BaXHEHIIINM 3TaIrloM yIipaBiie-
HUSI TESITCITFHOCTHIO OpTaHU3aIUN.

Ha ceropnsilinuil 1eHb B OTEUECTBEHHOU U 3a-
PyOeXKHON IKOHOMHYECKOH JINTEeparype CymecTBy-
€T MHOXKECTBO TPAKTOBOK KAaTETOPHUH «JICHCKHBIN
MOTOK». B 11€JIOM MOXXHO OTMETUTB, YTO CYIIE-
CTBEHHBIX PACXOXKICHUU M NPOTUBOPECUUN MEXIY
HUMH HeT. OJHAKO €CTh PsZl 0COOEHHOCTEH, KOTO-
pBI€ OTMEYAIOTCS B TOM WJIM MHOM OIpENCICHUH,
YTO BBI3BIBACT HEOOXOAMMOCTH WX JETaIhHOTO
aHaiM3a C LeNbI0 IpeJcTaBieHus: 00oOmaromen
TPAKTOBKH HcclieqyeMoro moHstus. [IpexcraBum
pe3yabTaThl MPOBEICHHOTO aHalN3a Ae(UHUIIUHN B
BuUjie TadIULbI 1.

Ta6auma 1 — Onpez[eneHI/m TEpMUHA «JICHEXKHBIT TOTOK», IMMPEACTABJICHHBIC PA3JIMYHBIMU aBTOpaMU

(AHTOHOB, 2007: 17).

ABTOD Jledbununms TepmMuHa, Kirouessie
OIIpeIeNICHUs! MCTOYHHK ClI0Ba
1 2 3
AnrtoHoB A.IL «JleHe)KHBII ITOTOK — 9TO KOJIMYECTBEHHBIE U3MEHEHHS B onpeesiéHHoM | KonmuecTBeHHbIE H3MEHEHUS,

BPEMCHHOM MHTEPBAJIC BBICOKOJIMKBUIHOTO aKTUBA OPTraHU3alun

BpEMEHHOIN MHTEpBaJI,
BblCOKOJ'lI/lKBI/l)]HbIﬁ AKTHB.

Braxxesuu O.I

(bnaxesuu, 2015: 12).

«J1eHeXHbIM MOTOK — 3TO IBUYKEHHE IEHEKHBIX CPEACTB 3a ONpeesieHHbIH | [{BUKEHNE JEHEKHBIX CPEJICTB,
nepuon BpeMeHH (0OBIYHO, TOA), (OPMHUPYEMbBIX OpraHU3alueil Uis | IepHOI BPEMEHH, 00eCIIeUeHIe
obecrieueHHsT CBOCH JEATCIBHOCTH C IEIBI0 IIONyYCHUS MPUOBUINY | ACSATEIHHOCTH OPTaHH3alUH.

(bnank, 2013).

bnank A.1. «COBOKYIHOCTh ~ NOCTYIUIGHHS W BBIOBITHS  JIeHEXHBIX cpencts | [locTymienus u BBIOBITHS,
32 ONpeNeNnEHHBI TepHox BpeMeHH (OPMHPYEMBIX B IIPOILECCE | ACHEXKHBIC CPEICTBa,
XO3SIHCTBEHHOM AESATENbHOCTH; ABMKEHUE, KOTOPOE CBA3aHO € (haKTOpaMH | XO3sIHCTBEHHAS! e TETbHOCTD,
BpEMeHH, pucka u JukBHAHOCTH» (Brank, 2014:129). BpeMsl, PUCK, IMKBUHOCTb.
bnank 1.A. «JleHexXHbIM MOTOK — 3TO HENMPEPBIBHOE JIBUKEHUE JIEHEXKHBIX CpeAcTB» | HenmpepbiBHOE ABMKEHUE,

JCHEKHBIC CPELCTBA.

58



O.I". biaxeBuu 1 ap.

bouapos B.B. «JleHexHbIH MOTOK — 3TO ABMIKEHUE JICHEKHBIX CPEICTB, 3a CYET KOTOPOTO | J{BHKEHHUE TEHEKHBIX CPEACTB,
HETaTUBHBIU Pe3ysIbTaT OT OHOT'O U3 BUJIOB XO3sIiICTBEHHOMU AEATEILHOCTH | KOMIIEHCALIUS HEraTUBHOTO
MPEIIPHUATHS JOIHDKHO KOMIICHCHPOBATHCS MONOKUTEINEHBIM OT JPYTOTo» | pe3yIbTaTa 3a CUeT IIO3UTHBHOTO.
(bouapos, 2009: 469).

Bpurxem 1O., «/leHeXHBIH TOTOK — 3TO (paKTHUECKHe UHCThle HaIMYHBIE CpeJCTBa, | Hammuausle cpencrsa,

Tanmencku JI.

KOTOpbIE TMOCTYNMaloT B ¢upMy (TpaTsaTcs €10) Ha MPOTSHKCHUH
onpenenéuHoro nepuoaay (bpurxem, 'anencku, 1997: 425).

MOCTYTIJIEHHS ¥ TPAThI, HEPHOL
BPEMEHHU.

Ban Xopn Ix. K.

«JleHeXHBI TOTOK — 3TO TOTOKH HAIMYHBIX JCHEKHBIX CPEICTB,
KOTOpBIE UMEIOT OeCIpPephIBHBIN XapaKkTep; 9TO COOCTBEHHbIE 000POTHEIE
JieHexHbIe cpencTBay (Ban Xoph, 1999: 387).

Hammansre cpenctsa, Gecrpe-
PBIBHBIH XapakTep, COOCTBEHHbIE
000pOTHBIE CPE/ICTBA.

BopoOseB I0.H. | «/leHeKHBIII MOTOK — 3TO COBOKYIHOCTh MNOCTYIUIEHHS M BbIOBITHS | [locTyrmeHus u BEIOBITHS, JCHEX-
JICHE)KHBIX CPEJICTB 3a ONpe/IeJICHHbIH TeproJ BpeMeHH, (OPMHUPYEMBIX B | HbIE CPEACTBA, IIEPHOJ] BPEMEHH,
mporecce X03sMCTBeHHOH earenbHocT» (Bopoones, 2007: 88). XO3ICTBEHHAs AEATEIbHOCTD.

Epmacosa H.b. «JIeHe)KHBII TOTOK — 9TO CUCTeMa «(UHAHCOBOTO KPOBOOOPAIIICHHUSDY DuHaHCOBOE KPOBOOOpaIICHHE.
XO3SIMCTBEHHOTO opranu3ma npeanpustus» (Epmacosa, 2009).

Koganes B.B. «J1eHeXHbIN MOTOK — 9TO MHO)KECTBO paclpeieIEHHBIX BO BpEMEHU Pacnipenenennslie Bo BpemeHu,
BBIMJIAT (OTTOKOB) U MOCTYIJICHU (IIPUTOKOB), IOHUMAEMBIX B IIMPOKOM | BBIILIATHI U IOCTYILICHHUS.
cMbIciie. B kauecTBe 271eMEHTa IEHEKHOTO IOTOKA MOKET BBICTYIIAaTh
JIOXOM, pacxon, MpuObLIb, mIaTéx u Ap.» (Kosanés, 2001: 531).

Konacc b. «JleHeKHBIH TTOTOK — 9TO H30BITOK JICHEKHBIX CPEICTB, KOTOPHIE 1I30BITOK IeHE)KHBIX CPEJICTB, CBS3AH-
00pa3yroTcs Ha MPEINPHUATHN B Pe3yIIbTaTe BCEX ONEpaniii, CBI3aHHBIX U | HbIE F HECBSI3aHHBIE C XO3SHCTBEHHON
HE CBSI3aHHBIX C XO3SHUCTBEHHOM nesTenbHoCcThIo» (Komace, 1997). JIESITEIBHOCTBIO OTEPALHH.

Jlykacesuu U.51. | «/leHe)kHBIE MOTOKU OpraHU3aIMH IPEICTABISIIOT CO00M COBOKYIHOCTh | JIeHeKHBbIE CPEICTBA, UX BUMBIL.

JICHEXKHBIX CPECTB, KOTOPbIE HAXOMIATCS B Kacce, Ha 0AaHKOBCKHUX,
BAJTFOTHBIX, PACYCTHBIX CIICIUATBHBIX CYeTaX, B OCOOBIX cUeTax U
BBICTABJICHHBIX aKKPEIUTHBAX, a TAK)KE B YCKOBBIX KHIKKAX, ICHE)KHBIX
JIOKYMEHTAaX U TIepeBoax, HaXoasamuxcs B mytu» (Jlykacesud, 2012: 36).

Moxamman T.OK

«JleHeKHbIe TIOTOKH - 9TO BasKHasi QUHAHCOBAsI KATETOPHS,
MpeCTaBISIONIast COO0H COBOKYIHOCTD pacipe/ie/IeHHBIX BO
BPEMCHH MOCTYIUICHHUI U BBIMJIAT ICHEKHBIX CPECTB, TCHEPUPYEMBIX
XO3HCTBEHHOM JIeATeIbHOCTHIO KoMIanum» (Moxamma, 2015: 5).

DuHAHCOBAs KAaTErOpHs,
pacrpeielIeHHbIE BO BPEMEHH,
HOCTYIUICHHS U BBIILIATHI,
XO035CTBECHHAs! ICATEIBHOCTb.

Paiiz6epr B.A.,
JlozoBckuit

JL 0L,
CrapomayOueBa
E. b.

«/leHeKHBIH TTOTOK 3TO: 1) JICHBI'H, OCTYIAIOIIHE B KOMIIAHUIO OT
HPOJIAXK U U3 PA3TMYHBIX HCTOYHUKOB, a TAKXKE ICHBI'M, KOMITAHUH

Ha 3aKyIIKH, OIUIaTy TPYJa U T.A.; 2) 11000€ JIBHKEHHUE ICHEKHBIX
CpPEJICTB MEX/y YUYaCTHHKaMH JICHSKHOTO 0OpaIeHus; 3) pa3Huma
MEXIY TOXOJaMHU U PAcXOaMH YKOHOMHUYECKoTo cyOonekTay (Paii3bepr,
Jlozosckuit, Crapony6uesa, 2011: 112).

TTocrynaroniyie u BelIIa4MBaeMble
JIEHBIY, JIF000E JBMKCHHUE JICHET,
pa3sHHLIA MEXy A0X0IaMH U
pacxomamu.

Porareniok 3.B.,
CeiiT-AbnacBa
2.P.

«/leHe)KHBIH TTOTOK MPEACTABIACT ABMKCHNE IEHEXKHBIX CPEJICTB U X
SKBHUBAJIECHTOB B Ipoliecce (PUHAHCOBO-XO3AHCTBEHHOM 1eATEIbHOCTH
NPEIPHUATHS 32 OIIPe/Ie/IEHHBII PO BpEMEHH C y4ETOM (haKTOpOB
BpEMEHH, pUCKa 1 TUKBUIHOCTH» (PorareHtok u np., 2013: 161).

JIBIKeHHe eHSKHBIX CPE/ICTB,
XO3AHCTBEHHAs AESITENLHOCTB,
OIpeJeJICHHBIN IepUO]] BpEMEHH,
PHCK, TUKBUTHOCTE.

Copoxkuna E.M.

«JleHEeKHBIH TTIOTOK — 9TO JBHXKEHHE JCHEKHBIX CPE/ICTB, TO €CTh NX
MOCTyIUIEHHE (TIPUTOK) M UCTIONBE30BaHME (OTTOK) 32 OMpeIeIEHHBIN
nepuop BpemeHn» (Copokuna, 2004: 30-31).

JIBUKCHUE ICHEKHBIX CPEJCTB,
MOCTYTIJIEHHE W MCIONIb30BaHNUE,
MEPHOJ] BPEMEHH.

Trotroxknna E.B.,
Adaramos K.M.

«/leHEeKHBIH TTOTOK IPeCTaBIsIeT co00H akT 0OMeHa YKBHBAIICHTAMH,
BBIPaKCHHBIMHU B TOBApHOH (y MPOIABIIa) U ACHEKHOH (y MOKYTIaTes)
¢dopme» (Trotrokuna, Adaramios, 2017).

AKT 00MeHa SKBHBaJICHTAMH.

Xaxonosa H.I.

«JleHe)KHBII TTOTOK OPraHU3aIHHU MIPEACTABISET COO0H COBOKYITHOCTD
pacrpeeseHHbIX BO BpeMEHU IOCTYIUICHUH U BBIILIAT JEHEKHBIX
CPEJICTB, OCYIIECTBISIEMBIX B IIPOLECCE BEACHUS XO3SIHCTBEHHOMN
nestenbHOCTH» (XaxoHoBa, 2004: 104).

Pacnipenenennsie BO BpeMeHH,
MOCTYIUICHUS U BBIILJIATHL,
XO3SIHCTBEHHASI AEATEIEHOCTE.

Xoruuckas [ 1.,
Crnames W 1O.

«/leHEe)KHBIH TTOTOK SIBISIETCS PE3YIBTaTOM JABVDKCHUS HATMIHBIX U
Oe3HAINYHBIX JICHEKHBIX CPEJICTB, BOKPYT KOTOPOTO BBICTPAHBACTCS
BCsI COBOKYITHOCTb BHYTPUXO3SICTBEHHBIX (DMHAHCOB M (PHHAHCOBBIX
orHomenui» (Xoruuckast, Crnamies, 2008: 36).

Pesynbrar nBHKEHMS, HAJTMIHBIE
1 Oe3HaINYHBIC JICHBIH,
COBOKYITHOCTh (pUHAHCOB U
(PMHAHCOBBIX OTHOIICHUI.

ITpuMeuaHue — COCTABICHO aBTOPaMH
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Bxiag oTeuecTBEeHHBIX M 3apYOCIKHBIX YUCHBIX
B PEILIICHUE BOIIPOCOB YIIPABICHHS JCHEKHBIMH I10-
TOKaMHU SIBJISETCSI BECOMBIM, HO TIPU 3TOM CJICIYET
o0paTuTh BHUMaHUE Ha OOBEKTUBHYIO HEOOXOIH-
MOCTb JaJIbHEHIIEro yriyOJIeHHs] TEOPETHUCCKUX
OCHOB TI0 ONIPE/ICIICHUIO CYIHOCTH JICHEKHBIX T10-
TOKOB, MX KIACCHU(UKAIMK, a TAKXKEe MEXaHH3Ma
3G HEKTUBHOM MOJUTUKHU YIIPABICHHS TCHEKHBIMH
MMOTOKAMH OPTraHU3aIIHH,

MeTtoaoaorus

[Ipu wuccnemoBaHWM Tpolecca YIpaBICHUS
JICHS)KHBIMU MTOTOKAMH HA MPEINPHITAN OBLT HC-
I10JIb30BAH PsiJl HAYYHBIX METOJIOB UCCIICIOBAHUS:

— METOJI ICAYKIIUHU, UCIIOJIb3YEeMBbIil ISl TO3Ha-
HUSl OOIIMX TEOPETHUYECKHX TOJIOKEHUH, CyIHO-
CTHU ¥ 3HAYCHUS JICHEKHBIX TIOTOKOB OpPraHU3allHH,
HX COCTaBa U CTPYKTYPHI, MCTOJUKH aHAJH3a Je-
HEXXHBIX TOTOKOB OpPTaHU3aIlNH;

— METOJ] aHa/K3a, ObUI MCIOJIb30BaH JJIs pac-
KPBITHSI TEOPETUUECKHUX U MPAKTHUECKHUX MOJIOXKE-
HUH JICHSKHBIX TTOTOKOB OpraHU3alliH, BhISIBICHUS
(bakTOpOB, BIUSIONIUX HA COCTOSHUE JICHEKHBIX
MOTOKOB OPTaHU3aIlNH;

— METOJ] CHHTE3a, IPUMEHSIETCS C IEJIbI0 MMOJTY-
4yeHUs 000OIICHHBIX PE3YJITATOB HCCIICIOBAHMUS,
(OpMYITUPOBKH BBIBOJOB M OOIIMX 3aKIFOUYCHUH
o npobieMaM OIICHKH JCHEKHBIX IMOTOKOB opra-
HU3AINH;

— METOJI CPaBHEHUs, HCIOIb3yeTCsS C IENbI0
packphITHsi U 00OCHOBaHUS TEHJCHIUH, 0COOCH-
HOCTEH, HanpaBlieHUH, (PAKTOPOB M YCIOBUH, BIIH-
SIFOIUX HA COCTOSTHHUE JCHEKHBIX TOTOKOB OpPraHu-
3allUu.

Pe3yabTarhl 1 00cyxaeHue

Tousmue u 3nauenue OeHeNCHbIX NOMOKO8 Op-
eanuzayuu

CoBpeMEeHHBIH dTal Pa3BUTHUS SKOHOMUIECKIX
OTHOILLICHUM XapakTEepeH TeM, UYTO OpraHu3aluu
OCHOBHOM IIETBIO CBOCH JEITEIHLHOCTH CTABAT IO-
JIy4eHUE MaKCUMaJIbHO BO3MOXKHOMN npuObLIn. J{ist
JIOCTH)KEHUS CBOCH eI UM HEOOXOAMMO peau-
30BBIBaTh D(PPEKTUBHYIO TOTUTHKY YIPABICHUS,
KOTOpas TMO3BOJIUT OOECIIEYMBATH BBICOKUH ypO-
BEHb MPOJAAXK IJI MOJYyUYCHUS! BBICOKOM BBIPYUKH,
COKpaliaTh HENpPOU3BOJUTENIbHBIE PACXO/bl, CBO-
€BPEMEHHO BBINOJIHITh CBOM 00s3aTeNIbCTBA, 00e-
CIIEYMBATh BBHICOKUM YPOBEHb JUKBUIHOCTU U T.II.
Bce mepeuncieHHble OOBEKTHI YIPABICHUS, TaK
WU WHAYe, CBSA3AHBI C JICHEKHBIMH CPEICTBAMU:
BBIpyYKa MOCTYMAE€T B BUAEC ACHEKHBIX CPEACTB
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Ha cyeTa OpTaHM3aIMH, PACXOABl OCYIIECTBIIS-
IOTCSL TaKXKX€ TOCPEJCTBOM BBITUIATHI JCHEKHBIX
CpelncTB, a 00s3aTeNbCTBA OPTraHU3AINH, Yallle
BCETO, SABISIIOTCS (DMHAHCOBBIMU (yIIaTa HAJIOTOB,
M0JIb30BAHUE KPEIUTHBIMH PECypCaMH, BbIILJIATa
JloNiTa TOCTaBIIMKAM WM paOOTHHKAM IO 3apa-
OOTHOU TUIATE), CIIEMOBATEIHLHO, OHU IOTAINal0T-
csl 3a CUET JICHEeXKHBIX cpeAcTB. Takum oOpaszom,
JIEHE)KHBIE CPEJCTBA WIPAOT BAXXKHEHIIYIO DPOJIbH
B JIEATEIBHOCTH XO3SMUCTBYIOIIETO CcyObekTa. OT
WX HAJIMYUS U CBOEBPEMEHHOCTH MOCTYIUICHHS, a
TaKke OT CBOEBPEMEHHOCTH W TIOJHOTHI BBITLIAT
3aBUCUT (PUHAHCOBOE COCTOSIHHE OpTaHU3alllH,
ee UMUK, (DMHAHCOBAas HE3aBUCUMOCThH M JICIIO-
Basg aKTUBHOCTH. VcXons W3 BHINIECKa3aHHOTO,
MOJXKHO CJIejaTh BBIBOJI, UYTO JICHBI'M, & HMEHHO HX
NBIDKEHUE (TTOCTYIUICHUE W BBIILJIATHI), SBIISIOTCS
BOKHEHIIIIM 0OBEKTOM YIIPABIICHUS OpPTaHU3AIINH,
MO3BOJISIFOIIMM B ciiydae 3()(PEeKTUBHOTO MOIX0/1a
K YNPaBJICHUIO UMHU JIOCTUTaTh OCHOBHOM IETH —
MOJTy9IEeHHSI TPUOBIITH.

[Ipoananu3upoBaB MNPUBEACHHBIC TPAKTOBKU
MOHSATHS B pasJiene «0030p JTUTepaTypol» (Tabnuia
1), MO’)KHO OTMETHTB, UTO DS OTIPEIEICHUH comep-
’kat HeTouHOocTH. Tak, M.A. bnank u [[x. K. Ban
XopH B CBOMX TPAKTOBKaxX OTMEUAaIOT, YTO JICHEXK-
HBIE TTOTOKW HOCST HETPEPHIBHBIN 1 0€CKOHEUHBIH
xapaktep. Ha Ham B3misin, naHHOE YTBEpiKIEeHHE
CIIpaBeIINBO JIUIIb JIJIs TeX OpraHU3alui, KOTO-
pbI€ 3aHUMAIOT YBEPCHHBIC MO3MIIMM Ha PBIHKE,
HMMEIOT JOCTATOYHO BBICOKHUU 3amac MPOYHOCTH U
YCTOWYMUBOCTH K BHEIIHHUM HETAaTUBHBIM (HaKTo-
pam. UTo ke KacaeTcs NPeANpUITUN, HAXOMSIIHUX-
Csl B KPU3UCHOM COCTOSIHUH, a TAKKE TE€X, KOTOPBIC
MOJIBEPIKCHBI BIIMSIHUIO HETaTUBHBIX YpE3BhIYAii-
HbIX CHUTyalldd, TO HENPEPBIBHOCTb JICHEKHBIX
MMOTOKOB BBI3bIBACT COMHEHHs. Eciu Ha pbIHKe
ymajzeT CIpoc Ha TMPOAYKIWI0 KOMITAHWH WIIH Ke
€€ BBITECHUT C PbIHKA KOHKYPEHT, TO BXOJIAIIHE 10-
TOKU B BUJIE MOCTYIUICHHH JICHEKHBIX CPEJICTB OT
peann3anuy MpOAYKIIMH MOTYT, KAK MUHUMYM, CO-
KpPaTUThCS U, KAK MAaKCUMYM, [IPEKPATUTHCS BOBCE,
YTO HE OTBEYACT TAaKMM NpPH3HAKaM, KaK «HEIpe-
PBIBHOCTB» U «OECKOHEYHOCTHY.

Taxxe He coryacHbl C OMPEEICHUSIMH, TPe-
noxeHHeIMH bpurxemom lO. u T'amenckm JI., a
takke Ban Xopuom JIx. K., koTopbie yTBepxkKaa-
0T, YTO JICHE)KHbBIC TIOTOKU €CTh TOTOKH HAJTMYHBIX
JIEHEXKHBIX CPEICTB. B JTaHHBIX OIpeneNeHusX He
YYIHUTBIBAETCA TOT (DAKT, YTO HA CETONHSAIIHUHN JICHD
Oe3HaJMYHbIC PacyeThl TNIOTHO BOLUIM B OOWXO[,
Y HEM3MEHHO COMPOBOXKIAIOT XO3IHCTBEHHYIO JIes-
TETFHOCTH OPTAHU3AIUH B TIPEBATHMPYIOMIEM OOJTh-
IIMHCTRBE 10 CPABHEHUIO C HATMYHBIMU PACUCTAMH.
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Konacc b. onpenensieT qeHexkHble TOTOKH Kak
M30BITOK IEHEKHBIX CPEJICTB, UTO TAK)Ke HE OTBE-
YaeT NEeHCTBUTENbHOCTHU. s COBPEMEHHBIX Op-
raHU3alKi HEPEeAKO XapaKTepeH ckopee aeuuuT
JMIEHEKHBIX CPENICTB, YeM UX U30BITOK, UTO MOOYK-
JaeT MX B JajpHednieM npuberarb K 3aMMCTBO-
BaHUsAM. MHOTIA ke BcTpewaeTcs: cuTyauus cOa-
JIAHCUPOBAHHOCTH JIEHE)XHBIX MOTOKOB, KOTZA TI0
pe3ynbTaTaM OCHOBHOM M HEOCHOBHOM JesTeNb-
HOCTHU MOCTYIUICHUSI OpPTaHU3AIUU PaBHSIOTCS €¢
BhITIaTaM. [lodToMy akmeHTHpoBaTh BHUMAaHUE
Ha TOM, YTO 3TO HCKJIFOUUTEIHHO U30BITOK ACHEK-
HBIX CPEJICTB, Ha HAIll B3TJISAJI, CHUTAETCS HEelleJe-
CO00pa3HBIM.

JlykaceBuu U.51. B cBOEM OnpeieieHNH JEHEXK-
HBIE TTOTOKH OTOXKIECTBIISIET UCKIIOYUTEIBHO C JIe-
HEXHBIMH CPEICTBAMH, OTHCHIBAs BCEBO3MOXHBIC
UX BHJIBI, IPU 3TOM HE YKa3blBas Ha TO, YTO 3TH
JIEHEKHBIE CPEJICTBA HAXOMATCS B JIBIDKEHUU: IO
HaIPaBIICHNIO K OpTaHMU3aIiy (TIOCTYIUICHHS ) HIIN
M0 HAMpaBJICHUIO OT OpraHu3anuu (Beimiarsl). [1o-
ATOMY JaHHOE ONpeJeeHre, II0 MHCHUIO aBTOpa,
HE pacKpbIBaeT B MOJHOW Mepe CYIIHOCTh HCCIIe-
JIyeMOTO MOHSATHS.

Pait36epr b.A., Jlozosckwii JI. 11I. u Ctapoxy6-
uesa E. b. B cBo€ onpesieneHue BBEIN CIAEAYOIIUI
MyHKT: «J€HEKHBIE TIOTOKH — 3TO Pa3HUIA MEXKIY
JIOXOAaMH M PacXoJaMu IKOHOMHYECKOTO CyObeK-
ta» (Paizbepr u ap., 2011: 112). Onnako naHHas
JIe(UHUINS COOTBETCTBYET TAaKOMY HMOHSATHIO, KaK
MpHUOBLTH, CIEI0BATENFHO, ABTOPHI TIPOBOIAT TOX-
JIECTBO MEXK]y JEHEKHBIMUA TOTOKAMU M MPHOBI-

npto. Ha Ham B3mmin, 310 3a0imyKaeHue, KOTopoe
HE OTBeYaeT JIEUCTBUTEIBLHOCTH, MOCKOJIBKY MpPH-
ObUIb — 3TO ()MHAHCOBBIM pe3yabTaT MPOBOAUMOMN
3a OTPEJCIICHHBIN TEPHOJ BpEMEHU NEATEIbHOCTH,
KOTOpBIH (paKTUUECKH HE BUJICH U HE UMEET OCsI3a-
€MOTO BBIPAKEHUS, a IEHEKHbIE TOTOKU — 3TO pe-
aJbHBIE JEHEXHBIC CPENCTBA, KOTOPBIE IPEIIPH-
SITHE TOJTy4aeT WU BbITUIaYUBaeT.

Trotrokuna E.b. u Adaramos K.M. taxxke mpu-
BOJSIT HHTEPECHOE, OHAKO CIIOPHOE ONpEICIICHUE,
B KOTOPOM OTMEYAIOT, YTO J€HEKHBIA MMOTOK — «3TO
aKT oOMEeHa KBHMBAJCHTaMHM, BBIPA)KCHHBIMU B TO-
BapHOii (y MpoAaBIa) U JeHEKHOW (Y TIOKymares)
dopme» (Trotiokuua, Adaramos, 2017). Onnako
HE BCE JICHEKHBbIE MOTOKH SIBISIOTCS DKBUBAJICHT-
HbiMU. Hampumep, Takoil NEHEXKHBIM IOTOK Kak
yIjiaTa HaJOTOBBIX IUIaTeXeH BO BHEOIOIKETHBIC
¢douapl. JlanHOE NBMKEHUE JEHEXKHBIX CPEACTB HO-
CUT OIHOCTOPOHHHUH XapakTep, MOCKOJIbKY B3aMEH
OpraHM3allys, OCYIECTBUBIIAs JaHHBIN IJIaTeX, HE
MIOJTy4UT B3aMEH HU MPOAYKTA, HU JAPYrOro ocsizac-
Moro npeamera. [losTomy nanHoe onpeneneHue sB-
JSIETCSI HETOYHBIM C IKOHOMUYECKOI TOUKH 3peHusl.
ITomBoas UTOT, MOXKHO CHENaTh BBIBOA, YTO HE BCE
OTIPE/ICNICHHUSI, TIPEICTABICHHBIC BBIIIE, HOCST 00b-
eKTUBHBII 1 JOCTOBEPHBIN XapakTep. B HEKOTOpBIX
W3 HHAX COMEP’KaTCsl CYIIECTBEHHBIE HETOYHOCTH,
KOTOpBIE 3aIlyTHIBAIOT U YCIOXKHSIOT TMOHUMaHHE
TaKOH Ba)XHOHM (DMHAHCOBOH KaTeropuu, Kak JCHEX-
HbIE TIOTOKH. BCI0 COBOKYITHOCTB IIPECTABICHHBIX
oTpesiesIeHNid MOYKHO pa3/ieinTh Ha JiBa MOJX0fa,
KOTOpBIE MTPECTABICHBI HA PUCYHKE 1.

Tlogxons! k ONPCACICHUIO CYIITHOCTHU KaTCTOPUH «ICHCIKHBIC
IIOTOKM»

A

JEHEXHBIE IIOTOKU KAK
PE3VIJIbTAT

JIEHEXHBIE [TOTOKU KAK
TIPOILIECC

Cywnocms nooxooa

)leHe)KHHﬁ IIOTOK pacCMaTpruBacTCs Kak pasHUIla
MEXAY NOJYUYCHHBIMUA U BBIIUIAYCHHBIMA
opraHnsaLmeﬁ JACHC)KHBIMH CPEACTBAMU

I.IeHe)KHBIﬁ TIOTOK pacCMaTpUBaCTCA KaK JIBIKCHUE
JCHCKHBIX CPEACTB
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PP[CyHOK 1- HOI[XOI[BI K ONpE€ACTICHUIO CYIIHOCTU KaTECTOPUHN «ACHEKHBIC ITOTOKMW)
HpHMe‘IaHI/Ie — COCTaBJICHO aBTOpaMu
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JleHe)KHBbIE TTOTOKU MOXKHO OXapaKTEPU30BaTh C
TOYKH 3PEHHUS CIACAYIONUX aCTIEKTOB (PHCYHOK 2).

O06001m1ast MPOBEJICHHOE UCCICAOBAHUE, MOXK-
HO TPEIJIOKUTh COOCTBEHHOE YHUBEPCAIBHOE
ompeneneHne wu3zydaemou kareropuu. Ha Ham
B3I, MOA ACHCKHBIMU IMOTOKAMHU CJIICAYCT I10-
HUMAaTh BaXXHEHIYH ()HMHAHCOBYI KaTErOpHIO,
MPEACTABIAIONIYI0O COOOW TpoIecc ABMIKEHUS
HaJIMYHBIX H 6e3HaHI/I‘IHBIX JACHCXKHBIX CPCIACTB
W WX JKBHBAJCHTOB, OCYIIECTBISEMBIH B BHJIEC

MOCTYIUICHUA OT OCHOBHOW M HEOCHOBHOW Hesi-
TEJIHFHOCTH OPTaHU3AINU, a TaKKe HEOOXOIMMBIX
JUISL OCYLIECTBIIEHUS €€ XO35MCTBEHHOU esATENb-
HOCTHU BBIILJIAT, KOTOPbIE B CBOEH COBOKYIHOCTH
pacmupeaeieHbl BO BpEeMEHN U 00€CTIeUnBaOT JI10-
CTUXKEHUE OpraHu3alueld CBOe OCHOBHOM 1E€nU —
MOJTy4eHHUs TPHUOBLTH, a TAK)Ke TOAEPKUBAIOT €
IIEJIOBYIO aKTUBHOCTH, BEICOKUH YPOBEHB JTUKBH/I-
HOCTH M INIATEKECITOCOOHOCTH, MOI0KHUTEIbHBIN
EJI0BOM UMUTK.

CyLLlHOCTHBIe ACIEKTHI ITOHATHUS «JICHCKHBIC ITOTOKW

N C 5KOHOMMYECKOMH TOUKU
3peHus

ﬂeHC)KHLIC TIOTOKH — 3TO JBMIKEHHUE JEHEKHBIX CPEACTB B BUJIE
NpATOKa M  OTTOKa JICHEXKHBIX  PECypCcoB B paspese
OCYIIECTBJIIEMBIX KOMMCp‘{GCKOﬁ OpFaHHSaHHCﬁ BUJIOB
JCATCIIBHOCTH (y‘ICTHOC HaHpaBJ’ICHHC)

C 10puanyecKoil TOUKH 3peHns

JleHeKHbIe TIOTOKM — 9TO MOCTYIUIEHHS! U BBIIIAThI JEHEKHBIX
CpelCTB,  BO3HMKAWOIIME B  Ipolecce  JIeATeNbHOCTU
OpraHu3alyH.

o hopmam ocymiecTBICHHS

JleHeXKHbIE MOTOKH — 3TO KPYTrooOOpOT JEHEKHBIX AaKTHBOB,
TIOCTOSHHO ~ TPaHC(OPMHPYIOIUXCS  OT HCXOAHOH  (GopMBI
(ICHEKHBIX ~ CPEJICTB, HHBECTHPYEMBIX B  XO3SHCTBEHHYIO
JIEATETBHOCTE)  JIO  3aBepIIalomel  cragmm  (MOCTYIUICHHE
BBIDYYKH OT TIPOA@X M JPYTHX TMOCTYIUICHHMI), MOTy4YHBIIHi
Ha3BaHME IUKJIA JCHEKHOTO TIOTOKA.

o ponu B ynpaBienun

JleHe)XHBIE TMOTOKM — O9TO  (DMHAHCOBBIA  MHCTPYMCHT,
HCIOJIb30BaHNE KOTOPOTO MO3BOJSICT OPraHN3alMi YKPENHUTh ee
JICIIOBYI0  aKTHBHOCTH M (DMHAHCOBYIO IPHBICKATCIBHOCTD;
WHANKATOp (DPUHAHCOBBIX BO3MOYKHOCTEH, XapaKTepU3YHOIINX
JUKBUIHOCT,  CHOCOOHOCTH K WMHBECTHPOBAHHIO |
pacnpe/iesIeH!I0 NPUOBUIN XO3SHCTBYIOLIEro CyObeKTa.

Pucynok 2 — CymHOCTHbIE aCIIEKThl HOHATHUS «ICHEKHbBIC TIOTOKN
[Ipumeuanue — cocTaBlIeHO aBTOpaMH Ha ocHOBaHUU (AHTOHOB, 2017; KoBanés, 2001)

Knaccugurayusa oenesicnvix nomoxog opeanu-
3ayuu

Kaxk n3BecTHO, MOHATHE «€HEKHBIN MOTOK Op-
TraHU3alUN» SBISETCS MOHATHUEM KOMILJIEKCHBIM H
o0bennHseT B ce0e pa3HOOOpa3HbIE BU/IBI TIOTOKOB
JICHEKHBIX CPEJCTB, KOTOPHIE COMPOBOKAAIOT JAEsI-
TENBHOCTh XO3SIHCTBYOIIEro cyobekTa. He BbI3bI-
BaeT COMHEHUH TOT (aKT, YTO OCHOBOH YCIICITHOTO
yHOpaBiIeHUsl JTIOOBIM OOBEKTOM SIBIISETCS MCKIIIO-
YUTENIBHOE NMOHUMAHUE KaK €ro CyIIHOCTH, TaK H
pa3HoBUAHOCTEN. B CBA3M ¢ 3TUM ucclienoBaHue
BHJIOB JEHEXKHBIX MOTOKOB SIBJISIETCS JOCTATOYHO
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BXHOW M B TO XK€ BpPEeMs CIIOXHOM 3ajiaueid, 1mo-
CKOJIbKY Ha CErOJHSIIHUN JI€Hb B 9KOHOMUYECKOMN
JIUTEpaType MPHUCYTCTBYET OIPOMHOE pazHooOpa-
3ue KIacCH()UKAIMOHHBIX TPU3HAKOB HCCIEIye-
Mol kareropuu. Bce oHU TpeOyroT cucTemarusa-
MU ¥ CBOEOOpA3HOW TPYNIUPOBKHA MO OCHOBHBIM
rpynmnam, KOTopbie OyIyT MPUMEHATHCSA C TOW WIIH
MHOM I1IeJIbI0 B TOW WJIM UHOUM 00JIacTH.

Bcio coBokynmHOCTb BUJIOB ACHEKHBIX TIOTOKOB
OpraHU3alNA MOXKHO Pa3felinTh Ha TPU OOJIbIIHE
TPYIIIBL: I XapaKTEPUCTUKU XO351MCTBEHHOM Jie-
SITENIbHOCTH OpraHU3aluu, ISl XapaKTePHUCTUKU
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BHYTPEHHEN CTPYKTYpPBI JEHEKHBIX IOTOKOB U AJIs
HYXJ YIIpaBJICHUs] JCHEKHBIMU IIOTOKaMH (puUCy-
HOK 3). [lepBas rpynma cozepkuT B cebe deTbipe
KJIacCU(PUKAMOHHBIX TPU3HAKa, a BTOpas U Tpe-
Thsl — IO AEBATh Npu3HaKoB. CIenyeT OTMETHTb,
YTO KakJas M3 TPYII HMEeT CBOI0 001acTh MpH-
MEHEHMSI M XapaKTepHU3yeT creunuyecKue YepTol
HCCIIeyeMOM KaTeTOpuu.

Tak, rpynmna «Jlist XapaKTepUCTUKY XO3HCTBEH-
HOM JIeATeNbHOCTH OPraHM3aL) BKIIOYACT B ceOs
T€ BUJIBI JCHEKHBIX IIOTOKOB OPraHU3aLNH, KOTOPBIE

HEMOCPEICTBEHHO XapPAKTEPHU3YIOT JCATEIBHOCTh OP-
TaHU3alln1, a TaK)KC KOCBCHHO ITO3BOJIAIOT OLICHHUTH
ee Tekymee (uHaHCOBOE cocTosiHue. OO0NacThio
MPUMEHEHHUS TAHHOW TPYIIBI KIacCH(PUKAIIMOHHBIX
IIPU3HAKOB SBJIACTCA OIICpaTvBHAsA OLCHKA (i)I/IHaH-
COBOTO COCTOSIHUSI OPTaHHM3allMd, OCYIICCTBICHUE
HEMPEePBIBHOTO YIPABICHYECKOTO Y4YeTa, a TaKke
YIIPABJICHUE JCHEKHBIMU IIOTOKAMU BHYTPU OpPraHU-
3aimu. Ha pucynke 4 npeacrasieHa KiaccupuKaims
JICHEXKHBIX TOTOKOB COIIACHO JIAHHOW TPYTINE TPH-
3HaKoB. PaccmoTpum ux moapoOHee.

OpraHu3alnunu

prnnLI KHaCCH(bPIKaLIPIOHHBIX MPU3HAKOB ACHCIKHBIX ITOTOKOB

!

A

Jlns xapakTepuCTHKN Jlns xapakTepucTUKN
BHYTPEHHEH CTPYKTYpPbI XO034HCTBEHHOM J1EATEILHOCTH Jlnst Hy 1 ynpaBiaeHust
JICHEXKHBIX TOTOKOB OpraHu3alyun
ITo macitaby obcimyxuBaHus
—» Ilo ¢opme ocyluecTBiICHUs > M | Ilo HAmpaBICHUIO ABIKCHIS
XO3SIHCTBEHHOTO Ipolecca
N > ITo Buy Xo3s1HicTBEHHOM N
Ilo metony ncunciaenus Y Ilo crenenu nnanupoBanus
JIeATeNbHOCTH
> B 3aBucumoctu ot > Jliist neneit onpeneneHus —p I10 TPOAOIKUTENHHOCTH
JIOCTATOYHOCTH 00BeMa CTOMMOCTH OpraHu3alnuy
> B 3aBucumoctn ot Buja > Tlo ycnosusiM »| B 3aBucumocCTH OT OLEHKH BO
BAJIIOT X034 CTBOBaHUS BPEMCHHI
1o 3akoHHOCTH Ilo crenenn
—> >
OCYIIECTBIICHUS cOamaHCUPOBAHHOCTH
Ilo oTHOMmIEHNIO K YNCITY
> o > TTo mpHOPUTETHOCTH
JIBHKEHUH O NIPHOPHTETHOC
B 3aBucumoctn ot chepsr N B 3aBucumoctn or nepruona
obpatieHus TIOCTYTUICHHIA (BBITLIAT)
Ilo ncrounuky o HenmpepsIBHOCTH
’ (opMHpPOBaHHS BXOIALIETO ’ (opmuposanms
AI1
. 1o Bo3MOKHOCTH
—> 06CTeneHM 3aBUCUMOCTH OT —> PeryIMpoBaHHs B IIPOLECCe
00bEMOB MTPOU3BOJICTBA yrpaseHns
peanuzanuu

PHcyHOK 3- rpyl’[HLI KHaCCI/I(i)I/IKaHI/IOHHbIX MPU3HAKOB JCHCIKHBIX ITOTOKOB OpraHu3allin
HpI/IMe‘{aHI/Ie — COCTaBJICHO aBTOpaMu

ITo macmTaby 0O0CTY)KUBaHUS X035HCTBEHHOTO
npolecca JICHe)KHbIE TIOTOKH MOJPa3IeNsIioTCs Ha
CJICIYIOIINE BUIBIL:

1) neHexxHbIe MOTOKM OpTaHH3alMH B IEJIOM
— MpeACcTaBlsieT COOOW COBOKYITHOCTH BCEX Jle-
HEXHBIX TIOTOKOB, KOTOPbIE 00pa3yroTcsi BO BCEX
CTPYKTYPHBIX TOJpa3ieieHusX, Guiranax, npei-
CTaBUTCJILCTBAX OpraHu3anuu U T.1.;

2) ACHEXKHbBIE IOTOKU CTPYKTYPHOTO MOJpa3/ie-
JIEHHUSI — DTO COBOKYITHOCTH BXOZSIIUX M HCXOJIS-
X TTOTOKOB, KOTOPBIE BOBHUKAIOT B KOHKPETHOM
CTPYKTYPHOM MOJIpa3/ieiecHu: OpraHu3anuu. Boi-
JleJIEHUE JaHHOTO BU/IA JEHEXHBIX IIOTOKOB B Kaue-
CTBE CAMOCTOSTEIHFHOI0 000CHOBBIBAETCS HEOOXO-
JMMOCTBIO OCYIIECTBIICHHUS YIPABICHUS KaXI0TO
CTPYKTYPHOTO MOJPA3ACICHUS B OTACIBHOCTH;
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3) JeHeKHBIE TIOTOKU 10 BHUJAM XO3SHCTBEH-
HOM JIeATCIBHOCTH — HA HAIl B3I, JaHHBINA B
JICHE)KHBIX ITOTOKOB HE TOJBKO SIBJISCTCS OT/CIIb-
HBIM TPU3HAKOM KJIaCCHU(PUKAIUU, COTTIACHOTO KO-
TOPOMY BBIIENISICTCS €IIe P BUAOB JCHEKHBIX
MOTOKOB, HO TAaKXXe HEMOCPEICTBEHHO OTpakacT
MacmTabbl 0OCITY)KHBaHHS XO3SHCTBEHHOIO IPO-
mecca, B CBSI3W C YeM BO3HUKAaeT HEOOXOAMMOCTH
BKJIFOUCHUSI JJAHHOTO BHJIa JICHC)KHBIX TIOTOKOB B
HCCIIeNyEeMBbIi KiTacCH(DUKAITMOHHBIN TPU3HAK;

4) nmeHeXXHbIE TMOTOKH IO OTACIBbHBIM XO3sTi-
CTBEHHBIM OTICPALIUSIM — OTPAXKAIOT JIBUKCHHE JIC-
HEXHBIX CPEJICTB MO0 KOHKPETHBIM BHJIaM OCYIIECT-
BIIIEMBIX OpraHusanueil omnepauuil. «B cucreme

XO35IUCTBEHHOTO MpolLecca NPEANpPUsITUS TaKoH
BHJ JICHE)KHOTO IOTOKA CJIEIYET paccMaTpHUBaTh
KaK IMePBUYHBIH 00BEKT CAMOCTOSATEIBLHOTO yIIPaB-
nenus» (Uukaposa, 2005: 16).

Crenyromuid Ki1acCH(PUKAITMOHHBIN TPHU3HAK
— 10 BHJAM XO3SIMCTBEeHHOH nesarenpbHOCTH. Co-
[JIJACHO JTaHHOMY IPU3HAKY BBIICIAIOT JEHEKHbIE
MIOTOKH OT OTEPAIMOHHOHN NESITEIHHOCTH (T.€. OT
OCHOBHOM JIESITEIHHOCTU MPEAIPULTUS, PAIU OCY-
MIECTBJICHHS] KOTOPOW OHO CO37aBajioCh), NEHEXK-
HBIC TMIOTOKU OT MHBECTHUITMOHHOU JEATETLHOCTH U
JIEHEXKHBIC MTOTOKH OT (DMHAHCOBOU JIEITEILHOCTH.
Ha pucynke 5 npeactaBuM CyIIHOCTbh YKa3aHHBIX
BHJIOB JICHE)KHBIX MTOTOKOB.

Kraccubukauus nenexHbx notokos (1) s xapakTepucTuKH
XO3SHCTBEHHOM ESTENBHOCTH OPraHU3aLuH

'

[To macmtaby oOCy)KHBaHUS XO35ICTBEHHOTO

|

ITo BuaM X039iCTBEHHOM

mpolecca JIeSITeIbHOCTH
> JIT opranmzanuy B eiom —> JII1 mo onepannoHHO# AesTeTbHOCTH
> 1T cTpykTypHOTO TIOApa3aeIeHHs —»  JIII o MHBECTUIIMOHHOM NeATeIbHOCTH
—» JIII mo Bumam X035 CTBEHHOMN ESATENEHOCTH —> JII1 o ¢pmHAHCOBOI NEeITENFHOCTH
—> JII 1o X034iCTBEHHBIM OIEpayiM —> Cosokynnsrit JI11
. Jlns neneil onpeaenaeHus CTOMMOCTH
o ycnoBusaM Xxo3siicTBOBaHUS
OpTaHM3aIH
—» /Il mocTosiHHO NEHCTBYIOMEH OpraHu3anuu > CBooOomusrit JII1
—» Il opranu3anmy, HaxoAjMIEHCs Ha CTa N ! Banossrit JII1
peoprasu3anuu
—> JIIT OT HEOCHOBHOM JEATEIBLHOCTH

PI/ICyHOK 94— KJ'IaCCI/I(i)I/IKaHI/Iﬂ JACHEKHBIX IMOTOKOB JUISL XapaKTEPUCTUKU XO3SIMCTBEHHOU JACATCIBHOCTU OpraHu3anuun
HpI/IMe'IaHI/IG — COCTaBJICHO aBTOpaMu

Crnenyromuii  KIacCU(DUKANNOHHBIN  MPH-
3HaK — MO YCJIOBHAM Xo3siicTBoBaHusA. Cornac-
HO TMPHU3HAKY, BBIICISAIOT JICHEXKHBIE MOTOKU
JIEUCTBYIOIIEN OpraHu3aluu, a TAKXe Hpeinpu-
SITHSI, KOTOpBIE MOANIexar peopranuzanun. Cyuie-
CTBYET NPUHUMNHAJIBHAS PA3HULIA MEXAY JaHHbI-
MU JIByMSI BHJIaMHU JICHEIKHBIX ITOTOKOB, ITOCKOJIb-
Ky AeiCTBylollasi OpraHU3alus MMEET CHCTEeMa-

64

THYCCKHE JCHEKHBIC MOTOKHU, KOTOPBIC SBISIOTCS
Oonee-MeHee peryisipabiMu. OHU HE MTOABEPIKCHBI
3HAYUTEIFHOMY BIIMSHUIO YPE3BBIYANMHBIX CUTYa-
U U TEHEPUPYIOTCS C YIETOM pa3pabOTaHHOU U
peanu3yeMoi MOJUTUKUA yIpPaBICHUS ICHEKHBI-
MU MOTOKaMH. YTO ke KacaeTcs peopraHu3yeMbIX
CyOBEKTOB, TO UX JCHEKHBIC MOTOKH SIBJISIOTCS
crienn(pUIECKUMHU, MOCKOIbKY OHa HaIlpaBJICHBI
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Ha W3MCHEHUE BEIWYMHEI KalMTanla W/HIN aKTH-
BoB. K npumepy, is TaKuX OpraHu3aluil Xxapak-
TEPEH JIMKBUAALMOHHBIN JEHEXKHBIN MOTOK, KOTO-

pbIi OTIMYaeTcsi OT MHBECTULHUOHHOTO IMOTOKA,
CBSI3aHHOTO C TPOJaXKeH aKTWBOB, TEM, YTO OH
3HAYUTEIbHO MEHBIIIE.

HCHC)KHLIC TIOTOKH OpraHu3alnun

I

!

!

ITo oneparuonHoi
JIEATENbHOCTU

ITo MHBECTUIIMOHHOH
JIeATEIIBHOCTH

Tlo ¢punancoBoii
JEeSATENLHOCTH

Bxoosuyue u ucxoosiuyue
OeHedicHble NOMOKU,
o6pazosannvle 8 pe3ynvbmame
ocyujecmenenust OCHOGHOU
0esIMeNbHOCHIU OP2AHUAYUL

OTTOK: OCTaBIIHKaM 3a ChIPbE,
UCHOJIHUTEISAM 3a paboTy,
3apabOTHOM ILIAaThI, HATOTOBBIX
IUTATeXKEH, APYTHE BHIILIATH,
CBSI3aHHBIC C ONEPALHOHHBIM
TIPOLIECCOM.

IIpuTok: ot nokynarenen
HPO/IYKINH, HAIOTOBBIX OPraHOB
32 U3JUIIHE yIUTAYCHHBIC CYyMMBI
HAJIOTOB.

Henesicrvie nomoku,
obpazosannble 6 pesyibmame
npuobpemenus u peanuzayuu

6HEOOOPOMHBIX AKMUB0E, A
makaice uHaHco8bix
uHBECMUYUI, He ABIAIOUUXCSL
IKGUBANCHMAMU OCHENCHBIX
cpeocms

OTToK: pHObOpeTeHNe
BHEOOPOTHBIX aKTUBOB,
OCYILIECTBIICHHE KAIUTaIbHbIX
BJIO)KCHUH, TIPUPOIOOXPAHHBIE
MEPOIPHSATHS U T.JI.

IIpuTOK: OT peanu3alyu
AKTHBOB, B Pe3yJIbTaTe
YMEHBIICHHS 00bEMOB
000pOTHOTO Kariraa.

Bxoosiyue u ucxoosujue
OenedicHble NOMOKU,
Hanpaenennvle Ha usMeHeHue
pasmepa u cocmasa
COOCMBEHH020 U 3eMHO20
Kanumana opeanusayuu

OTTOK: BBIILIATA [IPOLEHTOB 32
0JIb30BaHUE KPEAUTAMH,
JVBHICHIHBIE BHIILIATEI
COOCTBEHHHKAM, BBIKYII aKIHH y
aKLMOHEPOB.

Ipurok: npuBiedeHue
KPEIUTOB U 3aiiMOB,
MPHUBICYCHHE COOCTBEHHOTO
KaIuTaja 3a C4eT YMUCCHI
AKIMH, NOJIy4eHHE LEJIEBOr0
(uHAaHCHPOBaHUS

Pucynok 5 — CymHOCTb I€HEKHBIX IIOTOKOB IO BU/IAM XO3SHCTBEHHON JEATEIHHOCTH.
[IpumMedaHue — cocTaBICHO aBTOpaMH Ha OcHOBe nctouHnKa (braxesuy, 2015)

[Mocnenumii  knaccH(UKAMUOHHBIA MPU3HAK
paccMaTpuBaeMoOil TpyHIlbl — JIEHEKHbIE MOTOKU
TS TIeJICH OTIpeIeTICHUS CTOMMOCTH OPTaHU3AIIHH.
CornacHo eMy BBIICISIOTCS:

1) cBOOOIHBIN EHEKHBIH MOTOK — «(PaKTHIe-
CKUW JIEHEKHBIA MOTOK OpraHM3alUd OT OCHOB-
HOM JIeATEeIbHOCTH, OYUIIICHHBIN OT 00s13aTEIIbCTBY
(Tysaxosa, 2017: 39);

2) BaJOBBIM JIEHEKHBIH MOTOK — COBOKYII-
HBII JICHEXKHBIM IMMOTOK, KOTOPHIH (opMHpYyETCs
Ha OPEANPUATHUU U KOTOPBIM JOCTYINEH IUJIsl MOJ-
nepxaHus QyHKIIMOHUPOBAHUS XO3SHCTBYIOIIETO
cyOBeKTa;

3) IeHEeKHBIH MTOTOK OT HEOCHOBHOM NESITENb-
HOCTU — COBOKYITHBIM J€HEKHBIN MOTOK OT WHBE-
CTUIIMOHHOW W (UHAHCOBOU pesTenbHOCTU. [lo-
3BOJISIET AaTh OLIEHKY CTOMMOCTH OpTraHHU3alUH.

Crnenyroinas rpyiia MpU3HAKOB Kiaccupuka-
LMY JCHEKHBIX TOTOKOB UMEET Ha3BaHue « s xa-
PAKTEpPUCTUKHU BHYTPEHHEN CTPYKTYPhI AEHEKHBIX
notokoBy. OONacCThi0 €€ NPUMEHCHHUS SIBIISETCS
ONEPaTUBHBIN YUET, MO3BOJISIIOUIUN OCYLIECTBIISITh
HEIIPEPBIBHBIN MPOLECC YIPaBICHUS ACHEKHBIMU
MOTOKAMHU B YaCTHOCTH, a TaK:ke (PMHAHCOBBIM CO-

CTOSIHUEM OpraHuzaunuu B ueinom. Ha pucynke 6
[IPEJCTABIEHBl BUJIBI JECHEKHBIX ITOTOKOB, OTHE-
CEHHBbIE K JIAaHHOW IpymnIie.

[To dopme ocyiecTBICHUS BBIICISIOT:

1) HATMYHBIN EHEXHBIH TTOTOK — YacTh COBO-
KyIHOT'O JCHEKHOI'O MOTOKa, KOTOpast 00CIyKuBa-
€TCsl HATMYHBIMU JIEHE)KHBIMU CPEJICTBAMM;

2) Oe3HAJINYHBINA JEHEKHBIN MOTOK — YaCTh CO-
BOKYITHOTO JICHE;KHOTO MIOTOKA, KOTOpasi 00CITyKH-
BaeTCs OE3HATMYHBIMU PacueTaMHU.

[lo meTomy wWCYHCIIEHHA [€HEXHBIE IMOTOKH
MO/Ipa3eIIsIFOTCS Ha!

1) BaloBOM JACHEKHBIN ITOTOK — OOIINIA 00BEM
JBIKEHUS JCHEKHBIX CPEACTB, MPEACTABISIONIHHA
«COBOKYITHOCTB MOCTYIUIEHUH HWJIM PacXoJ0BaHUs
JIEHEKHBIX CPEICTB B pacCMaTpUBAEMOM IEPUOJE
BPEMEHHU B pa3pese OTIENbHBIX €r0 MHTEPBAJIOB
(PacroBa, 2013: 143);

2) YHUCTHIN NEHEKHBIA MOTOK — TIPEICTABIISACT
co00l M3MeHeHNe HAJUYHBIX JCHEKHBIX CPEJCTB
3a OMNpEAENIEHHbI NEepHoA M ONperesseTcs Kak
pa3HULA MEXKYy OCTATKOM CPEJICTB HA KOHEIL[ U Ha-
YaJo Mepuosia WIKM MOCTYIJICHUSIMU U BBITIJIATAMU
CPEJICTB 3a AHAJIU3UPYEMBIN EPHUOA.
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Knaccu@mranyst IeHeKHbIX MOTOKOB /ISl XapaKTePUCTHKH BHY TPEHHEH
CTPYKTYPBI A€HEXXHBIX NOTOKOB (/IIT)

!

!

B 3aBucumoctu ot
ITo Gopme ocyiuecTBICHUS TTo mMeToy ucumcieHus
BHJIA BAJIIOT
> Hanuansiit 11 > Banogoii JIT » Il B HaMOHAILHOM BaIIOTE
—> besnannunsiit 11 — Yucrsrii JIT —| [T B uHOCTpaHHO} BamoTe

}

|

Tlo 3akoHHOCTH OCYIIECTBJICHUA

Tlo cTeneHn 3aBUCUMOCTH OT
00BEMOB ITPOM3BOICTBA

B 3aBuCHMOCTH OT
cdepsl oOpameHus

> Jleranwusiit AI1 >

O6wvemozapucsmmii J{IT >

Buytpennmuii 11

—> Heneranbnsrii 11 —
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Pucynox 6 — Kinaccuduxaryst qeHeXHBIX TOTOKOB JUISl XapaKTePUCTUKN BHYTPEHHEH CTPYKTYpHI AeHEeKHBIX ToTOKOB (IT)
[IpuMedaHue — COCTaBIECHO aBTOPaMHU

B 3aBHCHMOCTH OT BHJIOB BaJItOT BBIJICISIOT:

1) MeHe)XHBIH IMOTOK B HAITMOHAIBHOM BaJIIOTE;

2) IeHEeXHBIH MMOTOK B HHOCTPAHHOM BaIIIOTE.

[To 3aKOHHOCTH OCYIIECTBICHUS JCHEKHBIC
ITOTOKW OBIBAIOT:

1) nerajgpHBIE — JACHEKHBIN MOTOK, «KOTOPBIN
COOTBETCTBYET JIEHCTBYIOIIMM IIPAaBOBBIM HOP-
MaM H HaJIOTOBOMY 3akoHoaareinscTBY» (IleTposa,
2015: 95);

2) HeneraiabHbIE — IEHEKHBIN MOTOK, «KOTOPBII
OCYIIECTBISETCS C HApYIICHHEM IPUHSITHIX HOPM C
[EJTbI0 YKJIIOHEHUS OT HAJIOTOOOJIOKEHHUS U INYHON
BeiTozib» (Ilerposa, 2014: 119).

B 3aBucumocTu oT cdepsl oOpamieHns eHexX-
HBIC IOTOKH MOTYT OBITh:

1) BHYTpEHHUMHU — JICHEKHBIE TOTOKHU, KOTO-
pble GYHKIHOHHUPYIOT BHYTPH MPEANPHUATHS (HA-
MpUMEp, JACHEKHBIC MOTOKH MEXKIY CTPYKTYPHBI-
MH TIOJPa3/IeNICHUsIMA OJHOW OpTaHW3AINH, WIH
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JIEHEHBIEe TTOTOKH, CBSI3aHHBIE C BBITLIATOMN 3apa-
OOTHOM IIIATHl paOOTHUKAM OpTaHU3AINN );

2) BHEITHUMH — JCHEKHBIC TTOTOKH, KOTOPHIC
BO3HUKAIOT 3a MpeJellaMi OpraHu3alud (HapH-
Mep, JICHE)KHbIC MOTOKH, CBSI3aHHBIC C YILIATOM
HaJIOTOB, WJIU JICHE)KHBIC IMOTOKHU, CBSI3aHHBIC C
MOTalIeHNEM 33/I0JDKEHHOCTH Tepel] MOCTaBIIH-
KaMH).

B 3aBuCHMOCTH OT JJOCTaTOYHOCTH 00BEMa Jie-
HEXXHBIE TOTOKM KJIACCH(PHUIUPYIOT CIEAYIONIHM
obpazom:

1) U30BITOYHBIN JACHEKHBIN MOTOK — «XapaKTe-
pU3yeT TakoW JEHEXHBIH MOTOK, ITPH KOTOPOM II0-
CTYIUICHUS JICHEKHBIX CPEJICTB CYIIECTBEHHO Ipe-
BBIIIAIOT PEAbHYI TMOTPEOHOCTh MPEIIPUSATHS B
I[eJIeHaNpaBIeHHOM UX pacxofoBaHum» (Pommono-
Ba, 2018);

2) neUIUTHBIN IEHSXKHBIN ITOTOK — JICHESKHBIN
MOTOK, «IPU KOTOPOM TIPUTOK JICHEKHBIX CPE/ICTB
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3HAYUTEIHHO HUKE PealIbHBIX IOTPEOHOCTEH TIpeI-
npustus» (Cene3nena, Monosa, 2015).

3) onTUMAaNBHBIA JCHEKHBINH MOTOK — JCHEX-
HBII MOTOK, KOTOPBI COOTBETCTBYET PEaJIbHBIM MO~
TpeOHOCTSIM OpTaHHU3AITHH.

[TomuMoO OOIIEU3BECTHBIX KIIACCHU(HUKAIIMOH-
HBIX TPU3HAKOB, KOTOPBIE OTPaKeHhI B paboTax
OTEUECTBEHHBIX W 3apyOS)KHBIX YUCHBIX, HA HAII
B3IJISI/, CJIEMYEeT BBIACIUTH TaKKe CICIYIOUTUE
KIIaCCH(MKAIIMOHHBIE TIPU3HAKH.

ITo cremeHn 3aBHCHUMOCTH OT OOBEMOB peali-
3allHH:

1) 00BEeMO3aBUCAIITNI ICHES)KHBIA MTOTOK — YaCTh
JIEHEHOTO MOTOKA, KOTOPasi HAPSMYIO 3aBUCHUT OT
00bEMOB TIPOU3BOJICTBA M pPealin3aluu (Harpumep,
JICHES)KHBIA ITOTOK, CBSI3aHHBIA C OILIATOM ITOCTaB-
IITUKaM ITOCTABICHHOTO CHIPHS, KOTOPOE 3aKyIaJoCh
C YYEeTOM IUIAHUPYEMBIX OOBEMOB IPOU3BOJICTBA.
Takxke MOXKHO B KaueCTBE MpUMEpa MPUBECTH Jie-
HEKHBIN MMOTOK, CBS3aHHBIM C BBIILUIATON CHCIBLHOMN
Y TIOBPEMECHHOM 3apa0O0THOM TUIATHI);

2) 00BEMOHE3aBUCIIINA JICHSKHBIA TOTOK —
YaCTh JICHEKHOTO TMOTOKA, KOTOpas HE 3aBHCHUT OT
00bEMOB TTPOU3BOJICTBA (HAIPUMED, JCHEIKHBIN T10-
TOK, CBSI3aHHBIN C OIIATON TPyJa yNpPaBIECHYECKOrO
MepcoHana).

[To ucrounnkam GopMUPOBaHUS BXOISIIETO Jie-
HEKHOTO TTOTOKA BBIJCIISIOT:

1) eHekHbII MOTOK, CHOPMUPOBAHHBIN 32 CUET
COOCTBEHHBIX UCTOYHUKOB — JECHEKHBINA MOTOK, KO-
TOPBIH (hOPMHUPYETCS B pe3yJIbTaTe peaTu3aliiy Mpo-
W3BEJICHHON MPOAYKIMK W/WIK peanu3alud UMe-
IOLIUXCSI B PACHOPSDKEHUM OPTaHU3al[ud aKTHUBOB.
Takxe K JaHHOMY BUJY MOXHO OTHECTH J€HEKHBIE
MOTOKH, C(OPMUPOBaHHBIC Oyarogaps SMHUCCHUU
[EHHBIX OyMar, BBIKYIly aKIUH y COOCTBEHHUKOB
u T.1. Takum oOpa3om, croma OTHOCSAT, TPEUMYTIIe-
CTBEHHO, JCHEKHBIC MOTOKU OT OMEPANMOHHON U
WHBECTHUIIMOHHOM JIeITECIIHHOCTH;

2) AeHEXHBIN TIOTOK, C(HOPMUPOBAHHEI 32 CUET
3a€MHBIX UCTOYHUKOB — JICHEKHbBIC MOTOKH, cop-
MHUPOBaHHbIE Oylaroaps MPUBJICYCHUIO KPETUTOB U
3aiiMOB. [IpenMyIIeCTBEHHO 3TO J€HEKHBIE TOTOKU
1o (PMHAHCOBOH JIEATEIBHOCTH.

ITo oTHOLIEHUIO K YUCITY BUKEHUN EHEHKHBIX
CPEICTB IeTIECO00Pa3HO BHIICIHTH:

1) pa3oBbIl AEHEKHBIN MOTOK — ACHEKHBIH MO-
TOK, C()OPMHUPOBAHHBINA OTHOKPATHO M TOBTOPSIO-
niuiicss BO BpeMeHHU. IIpuMepoM MOXKET CIyXKUTh
MOCTYTUJICHUE JICHEKHBIX CPENICTB B CBSI3U C pealiu-
3alMeil KOHKPETHOTO UMYLIECTBA OpraHU3aluu;

2) KOHEUHBIM MEHEXHBIA MOTOK — JICHEKHBIIA
MOTOK, KOTOPBIH MOBTOPSICTCSI BO BPEMEHH, HO C Te-
YEHHEM OIIPEJIEIICHHOTO NIEpHo/Jia 3aKaHuuBaeTcs. B

Ka4eCTBE MpUMepa MOXKHO TPUBECTH JCHEKHBIC TI0-
TOKH, C(HOPMUPOBAHHBIE B PE3YJbTATEe 3AKITFOUCHHUS
JIOTOBOpa (PMHAHCOBOTO JIM3WHTA, COTJIACHO KOTO-
poMy uepe3 OMpPEeCICHHBIH MTPOMEKYTOK BPEMECHH
apeHyeMoe HMMYIIECTBO IMEePEXOAUT B COOCTBCH-
HOCTb OpPraHM3alUy, CJIEI0BATEIbHO, JAHHBIM BHJ
JICHEKHOTO MOTOKA (yIjIaTa JTU3WHTOBBIX TUIATeKei )
MpeKpanaeTcs;

3) OeCKOHEUHBIN JTCHEKHBIH IMOTOK — IEHEKHBIHA
MOTOK, KOTOPBIH TTOBTOPSIETCSI BO BPEMEHHU, SIBIISCT-
Csl PEryJISIpHBIM U MTOCTOSIHHBIM.

TpeTpst Tpymma NpPHU3HAKOB KiaccH(PHUKAAN
JIEHEKHBIX MOTOKOB MMEET HazBaHue «J[ms HyxnI
ynpasieHus». OOMacThi0 TNPUMEHEHHUS JTaHHOU
TPYIIBI SBISETCS TIPOIECC YMPaBICHUS OPTaHU-
3a1eil B IeNIOM, a TaKKe JACHEKHBIMU MOTOKAMU
B yacTHOcTU. lIpencraBneHHble B AaHHOWU TIpyII-
e KIacCH(UKAMOHHBIC TPU3HAKU TTO3BOJISIOT
OMPECNITh YPOBEHb «JIOCTAaTOYHOCTH JCHEKHBIX
CpeICcTB, 00ecIeunBaloMX HOpMallbHOE (DYyHKITH-
OHHPOBAHUE OpPTaHU3AINU, & TAKXKE OIMpeneicHUE
3¢ (EeKTUBHOCTH M UHTCHCHUBHOCTHU HCIOJIb30BAHUS
JIEHEXKHBIX CPEACTB B IPOLECCE OCYLIECTBICHUS
oreparoHHON, MHBECTHIIMOHHON M (MHAHCOBOU
nestenbHOCTH (TysikoBa, 2017: 41). Ha pucynke 7
[IPEACTABIICHBI BUJIbI IEHEKHBIX IOTOKOB, BbIACIISAEC-
MBIX JUTSI HY>K]T yTIIPaBICHUSI.

[To HanpaBieHUIO NIBUKECHUS JCHEKHBIC ITOTOKU
OBIBAIOT:

1) MONOXUTEIBHBIMU (BXOAALININ) — «IEHEXK-
HBII TIOTOK, XapaKTEePU3YIOMINI COBOKYIMHOCTh MO-
CTYIJICHUH JEHEXKHBIX CPEICTB HA MPEANPUIATHE OT
BCEX BUJIOB XO3AWCTBEHHBIX ONEPAIUi: UM MOXKET
OBITh BBIMTYCK aKIIUW, HOBBI 3a€MHBIN KalUTaJl, I10-
CTyIUICHHE Te0UTOPCKOM 3aJ0KEHHOCTH, TTPOJaka
UMYIIECTBa, MpoJaka 3a HaJIM4YHBIA pacuer» (Ku-
puuenko, 2016).

2) OTpHUIATEIBEHBIMA (MCXOMSITNN) — «JICHEX-
HBII [OTOK, XapaKTEpU3YIOIUI COBOKYITHOCTb BbI-
I1JIaT IEHEXKHBIX CPEJICTB HA IPEANPUATHH B IPOLIEC-
C€ OCYILECTBIICHUS XO3SIICTBEHHOW N1E€ATEIbHOCTH:
OCYIIIECTBIICHUE HAIMYHBIX IJIATEeKEH, MOTaIIeHIE
3aliMOB U KPEIMTOB, BBIIJIaTa TUBUACHAOB, MOTa-
IIEHUE KPEIUTOPCKON 3aT0JDKEHHOCTH, BBHITIIATHI
3apabOTHOH TJIaThl U HAJOTOB, (PMHAHCOBBIC BIIO-
xenus» (Bacunenko, 2013).

ITo cremenn TTaHUPOBAHUS BBIICISIOT:

1) mmaHupyeMblil JECHEXKHBIN MOTOK — JACHEXK-
HBIH TOTOK, OBIT KOTOPBIN 3alUTaHUPOBAaH 3apaHee
B IIporiecce yrpapieHus. Hampumep, 910 3amianu-
pOBaHHbIEC MOCTYIUICHUSI OT TOKyTaTeyneu 3a mpu-
O0OpeTeHHYI0 TPOAYKIHMIO WIH 3alUTaHUPOBaHHBIS
BBITIJIATBl PAOOTHHKAM MAaTEPUATBLHOTO CTUMYIIHU-
pOBaHMs IO OKOHYAHUIO KAJCHIAPHOTO T0a.
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2) HEIIAaHUPYEMBIM JIEHEXHBIH IMOTOK — Je-
HEKHBIN ITOTOK, KOTOPHIN He OBLI 3apaHee 3arnia-

HupoBaH. Hanpumep, 310 momyueHue 6e3Bo3Me3/-
HBIX MOCTYNJICHUH OT CIIOHCOPOB.

Knaccudukanus nenexxubix noroxkos (A1) aust vy
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Pucynok 7 — Kitaccndukanus JeHSKHBIX TOTOKOB IS Hy’K YIpaBIeHHs AeHeKHbIMH ToTokamu (/IT)
IIpumMeuanue — cOCTaBICHO aBTOpaMU

[lo mponOIKNUTENBHOCTH JIEHEXKHBIE IMOTOKH
MOPA3ENAI0TCs Ha!

1) KpaTKOCPOUHBIH JI€HEKHBIHN MOTOK — IEHEXK-
HBIH MOTOK, CPOK KOTOPOTO HE MPEBBILIAET OJHO-
ro roga. Hampumep, 310 nosnyueHne mpOLEHTHBIX
IJaTexed oT opraHU3alli{-3aeMIIUKa 3a TOJIb30-
BaHUE NPEAOCTABICHHBIX €H BPEMEHHO CBOOOJ-
HBIX JIEHE)KHBIX CPEACTB CPOKOM Ha | roj;

2) MOATOCPOUYHBIN ACHEKHBIN MOTOK — ACHEXK-
HBIH TIOTOK, CPOK KOTOPOTO HPEBBIILAET OJUH TOJI.
[IpumepomM MOMKET MOCIY)XKHTh BBITIJIATA JIN3UHTO-
BBIX IUIaTEXKEH 3a MOJIb30BAHNUE 00OPYIOBAHHEM.

1o HenmpepbrIBHOCTH (POPMHUPOBAHUS:

1) HenpephIBHBIN (PerysIsIpHBI) JEHEKHBIN T10-
TOK — «JI€HEKHBIN ITOTOK, TPU KOTOPOM B paccMaTpH-
BaeMOM IIEpHOJIE BPEMEHH MPOUCXOIUT PEryIApHBIN
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[IPUTOK WM OTTOK JCHEKHBIX CPEICTB IO OTICIIb-
HBIM XO3HCTBECHHBIM orepanusim» ([letposa);

2) 3MU30aMYECKUN (IMCKPETHBIN) JEHEXKHBIN TO-
TOK — «I'€HEPUPOBAHUE JIEHEKHBIX CPEJICTB €IUHUY-
HbIMM XO3SMCTBEHHbIMM onepaiusmu. IIpumepom
JTIUCKPETHOTO JIEHEKHOIO TIOTOKA MOMKET SIBIISITHCS
oIIaTa CTOMMOCTH ITPUOOPETEHHOTO UMYIIIECTBA, T10-
JIy4eHHe JIONTOCPOYHOro KpeanTa u T.i..» (JlornHoBa).

B 3aBUCHUMOCTH OT OLIEHKH BO BPEMEHH JICHEXK-
HbIE TIOTOKH MOTYT OBITh:

1) TEKyIIUMU — «BETTUYMHA JEHEKHOTO IT0TOKA,
MPUBEJICHHAS 10 CTOMMOCTH K TEKyLIEMY MOMEHTY
BpemeHm» (BopobOnes, 2015: 13);

2) OyAyUIUMU — «BEJIMYUHA JICHE)KHOTO [TOTOKA,
MIPUBEJICHHAS 10 CTOUMOCTU K KOHKPETHOMY Mpe.I-
cTosIIeMy MOMEHTY BpeMeH» (Bannera, 2012).
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Ilo BO3MOXHOCTH PETyIMpOBaHUs B TpOIECCE
YIpaBICHUSA:

1) perynupyembiii AEHEKHBIN MOTOK — JEHEXK-
HBIH MIOTOK, 00BEM KOTOPOTO OPraHU3aLusl MOXKET
perynupoBars. Yare Bcero K JaHHOMY BUAY Jie-
HEXHBIX TOTOKOB OTHOCATCS BBIILIATHI, OCYIIECT-
BJISIEMbIE OpraHU3alUel, HapuUMep, BbIILIaTa 3apa-
OOTHOM IIIATHI;

2) HeperylmmpyeMblii JICHEKHBIH MOTOK — Je-
HEXXHBIN MMOTOK, 00beM KOTOPOTO OpPTaHU3AIUS Pe-
TYIAPOBaTh HE B COCTOSHUM. K TakuM JIeHEXHBIM
MOTOKaM MOYKHO OTHECTH JINKBHUJIAIIMOHHBIE I€HEXK-
HBIC TTOTOKH, MOCTYTUICHUS JACHEXKHBIX CPEICTB Ha
OIIaroTBOPUTENBHOI OCHOBE U T.1I.

Ha nam B3misia, naHHYIO Kiaccu(UKaIMIO clie-
JIyeT IOIOIHUTH CIEAYIONIMMU KIACCHU(PUKAIOH-
HBIMH TIPU3HAKAMHU.

[lo crenenu cOanaHCUPOBAHHOCTH BBIACISIOTCS
CIIeqyIoIIre BUIBl JEHEKHBIX MOTOKOB (BaHuena,
2012; Bopobbes, 2015: 13):

1) cOanaHcHpOBaHHBIC — JCHEKHBIE IOTOKH, KO-
TOpBIe cOaTaHCHPOBAaHBI U CHHXPOHU3UPOBAHKI BO
BpPEMEHHU.

2) HecOaTaHCUPOBAaHHbBIC — JICHE)KHBIC MTOTOKH,
OaslaHCHPOBKA KOTOPHIX HE TPOBOINIIACK.

B 3aBucuMocCTH OT mepuosa MocTyIUIeHNs (BbI-
TUTAThI) JICHE)KHBIC IOTOKHU TIOAPA3ACIISIOTCS Ha:

1) neHeXHbIE TOTOKH, OCYIIECTBIISIEMbIC B Ha-
JaJe epuosa;

2) NeHeXHbIe MOTOKU, OCYIIECTBISIEMbIE B KOH-
11e TIeproIa;

3) neHexHbIe MOTOKH, OCYIIECTBIIEMBIE B JIIO-
00l MOMEHT.

ITo mprOpUTETHOCTH J€HEKHBIE TIOTOKH CIIETY-
eT MOJAPA3ACIATh CISIYIONIM 00pa3oM:

1) cTparerudeckwii ICHEKHBIH MMOTOK — CUCTEMa
JICHE)KHBIX BBITIIAT, KOTOPBIE 00ECTIEYNBAIOT PEaT-
3alMIo CTpaTernu npeanpustus. Hanpumep, ecnu B
CTpaTeTHH 3aJI0KEHO HapalliBaHUE IMBUJICHIHBIX
BBITIJIAT COOCTBEHHUKAM aKI[Hi, TO CTpaTernieckKuM
JICHEX)KHBIM TIOTOKOM OyJIeT BbIILIATA JUBUJICH/IOB
aKIMOHepaMm;

2) oOs3aTenbHBIA JACHEXKHBIH TOTOK — 0043a-
TETbHBIC BBIIIATHI, KOTOPHIC OpPTaHU3aIsl JOKHA
COBEpIINTH B TIEPBYIO OYepenb LIS MpeaoTBpalie-
HUST (PUHAHCOBBIX HEYPSIUI] U MPOJOHKCHISI HOP-
MaJIbHOTO (YHKIIMOHKMPOBaHus. K BaxkHeH M 00sI-
3aTebHBIM JIEHE)KHBIM TTOTOKAM MOXXHO OTHECTH
BBITJIATy HAJOTOB, a TAK)Xe TOTalleHHe JOITOBBIX
00513aTeNIbCTB Pa3InYHOTO POJa;

3) BTOPOCTENCHHBIN ACHEKHBIM MOTOK — BEI-
IJIaThl JICHSKHBIX CPEJICTB, KOTOPHIC MOTYT OBITh
OTJIOKEHBI C TOYKU 3PEHUSI CTPATETHUYECKUX IO-
TpeOHOCTEH WM B CIlydae HEBO3MOKHOCTH WX

OCYIIECTBIEHUS 0€3 MPSAMBIX MOTEPh JJIs OpraHu-
3aIui.

Mexanusm ynpasieHus OeHedCHbIMU NOMOKAMU
opeaHuzayuu

Ha cerognsmuuii 1eHp JUisl NOIYYEHUS Hau-
JIyqIImx (1)I/IHaHCOBBIX PE3YIbTAaTOB U JOCTUKCHUA
OCHOBHOM 1€ ICSATEILHOCTH OpPraHU3aluy JII000H
(hopMBI 1 BUJIA — TOTYUICHUS PUOBITN W HapaIIiBa-
HUSI KaluTana — Heo0XoIuMo o0ecrieuuTb Hanboee
ontuMaibHoe U 3pdekTuBHOE HOPMHUPOBAHHE U HC-
MTOJTE30BaHME JIEHEKHBIX CPEICTB. B CBA3M ¢ 3THM
0COOEHHO OCTPO CTAaHOBUTCSI BOMPOC YIPABICHUS
JICHE)KHBIMH TTOTOKAMH OpTaHH3aIIHH.

B coBpeMeHHOM >KOHOMHUYECKOW JIUTEepaType
noa ynpaBJICHUEM JC€HCKHBIMU MMOTOKaMU IMOHUMaA-
€TCsl «CUCTEeMa TMPUHITUIIOB U METOJIOB Pa3padOTKU
1 peamu3aluil yInpaBJIeHUYEeCKUX PENICeHNH, CBsI3aH-
HBIX ¢ (hopMHpOBaHHEM, pacrlpeneNeHueM U HC-
TOJIb30BaHUEM JICHE)KHBIX CPEICTB MPEIIPUATHS, U
opranmzanueil ux o0opoTa, HalmpaBIeHHBIX Ha 00e-
cricdeHre (MHAHCOBOTO PAaBHOBECHUS MPEATIPHATHUS
u ero ycroitunBoro pocray (bnank, 2014: 481).

Crnenyer pa3nuuaTh OOBEKTBI U CyOBEKTHI
ynpasieHus. Tak, OObEKTOM YIpPaBICHHS JICHEXK-
HBIMH TIOTOKAMH SIBJISIFOTCSI TIOJIOKUTENIBHBIE W OT-
puUllaTeNibHbIC IEHEKHbIE TOTOKU OT ONEPaIlMOHHOMN,
WHBECTHULUUOHHOH W (UHAHCOBOHW NEeSTEIBHOCTH,
YUCTBIA JEHEKHBIN MOTOK, & TAKXKE OCTATKU ACHEK-
HBIX CPEJ/ICTB Ha HA4aJI0 M Ha KOHEIl aHAITM3UPyeMO-
ro nepuoga. CyObeKTOM YHpaBIeHUS JCHEKHBIMU
ITOTOKaMH SBIISIETCS TIJIAHOBO-(DMHAHCOBBIN OTIIEN
Oopranuvsanuvu B LEJIOM U (1)I/IHaHCOBBIe MCHEKCPHEI,
KOTOpBIC 3aHMMAIOTCS TUTAHUPOBAHUEM M peaju3a-
el (PMHAHCOBOH MOTUTHKH OPTaHU3aIliH, B 9aCT-
HOCTH.

Crnenyer OTMETHUTBH, YTO YHPAaBICHHE IEHEXK-
HBIMH TIOTOKaMH OPTaHU3AINH OCYIIEeCTBIIACTCS,
MNpEeuMyIICCTBCHHO, C IECJIbIO JOCTUIXCHUS pAda
LIEJIEBBIX YCTaHOBOK. [lepBast 1 OCHOBHAs — 3TO TO-
JTydeHue IpuObUIH MO pe3ylbTaraM IeaTeIbHOCTH.
JlanHas 1enb HanpsSIMYyI0 KOPPEIHPYET CO CIeayI0-
el IeNbro: YIOBIeTBOPEeHNE (PMHAHCOBBIX MHTE-
pecoB COOCTBEHHUKOB, TIOCKOJBKY AMBHACHIHBIE
BBIIJIATHl OCYIIECTBIISIOTCS 32 CUET MOJYyYECHHOH
npeanpusTieM npuodsuta. Kpome Toro, rpaMoTHOE
yOpaBJICHUC JECHCKHBIMU IMTOTOKaAaMU OpraHu3alnuu,
KaK KOOPAMHHUPYEMOTO COIIMATILHOTO 00pa3oBaHusl,
MT03BOJISIET OpraHU3allid JIOCTUYh CBOSH MICCHH,
a Takxe o0ecrevnTh QUHAHCOBYIO YCTOWYHBOCTS,
MMOCKOJBKY OyZIeT BO3MOYKHO 3apaHee CIPOTHO3H-
pOBaTh, CKOIIBKO JIEHEKHBIX CPEJCTB MOTPEOyeTCs
NPpHUBJICYb OpraHU3aluU I oOecrieyeHnst BBICO-
KOTO YpOBHsI IJIaTEXeCIOCOOHOCTH W JIMKBHIHO-
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CTH, a TaKXXe MPHUHATH PEIICHHE OTHOCUTEIHHO
noanepkanust (niau oOecriedueHus) (GUHAHCOBOM
HE3aBHUCUMOCTH. Ha OCHOBaHWU BBINIETIEPEUNC-
JICHHOTO MOXKHO CJIeJIaTh BBIBOZ, YTO OCHOBHOWM
U BaXXHEUIIEH 1eNIbI0 YNpPaBIEHUS JAEHEKHBIMU
IMOTOKaMH OpraHu3aliuu sBJIACTCA OOCTHUKCHUC

MOCPEACTBOM COANaHCUPOBAHUSI M CHHXPOHHU3A-
WU TOCTYIUICHHH JEHEKHBIX CPEJCTB M UX pac-
XOJIOBaHWUN (DMHAHCOBOTO PaBHOBECHS XO3SWUCTBY-
fouiero cyorekra. Ha pucynke 8 mpencraBieHb
3a/1a4M yIIpaBJICHHs I€HEKHBIMHA IIOTOKaMH OPTaHH-
3alUH.

3az[aq1/1 yupaBJI€HUA JEHEKHBIMU MMOTOKAMU OpraHusaliun

!

Ha NpepUsITUY;

Vo

— OOGeccrnieueHne CGaJ'IaHCI/I]I)OBaHHOCTI/I PasMEpoB JACHCKHBIX PECYpPCOB OpraHusalui B COrjlaCOBaHUU C
HOTpC6HOCTHMI/I €ro X03siCTBEHHOM ACSITENbHOCTH;

—» OO0ecrnieueHre pOCTa YKHCTOIO JICHEKHOI'O IIOTOKA, OOECIEUMBAIOIIEr0 JaHHBIE TEMIIbl, KaK MBI
BbIpajkaeMcs, SKOHOMUYECKOT0 Pa3BUTHsI KOMIIAHUU Ha YCIOBHUAX caMO(GUHAHCUPOBAHMUS,

MuHuMH3aLIUs MOTEPU CTOUMOCTU NEHEKHBIX CPEACTB B IPOLECCE UX XO3SIHCTBEHHOTO HUCIIOJIb30BAHMS

Obecneuenre GUHAHCOBOI yCTOWYMBOCTH U IIATEKECIOCOOHOCTH KOMITAHUM;

Onrummu3anus pacnpeaciacHus Cq)OpMI/IpOBaHHOI‘O o0bema JICHCKHBIX CPCICTB MO0 BUJAaM d)I/IHaHCOBO-

XO3SIMCTBEHHON JIeATEIbHOCTH U HaIpaBJICHUSAM HCIIOJIb30BaHUSA.

Pucynok 8 — 3amaun ynpaBneHus AEHEKHBIMH TOTOKAMH OPTaHH3AIIN
IIpumeuanne — COCTaBIEHO aBTOPAMH

[TpuHIMITB yTIpaBJIeHHS JCHEKHBIMH TOTOKAMH OpraHU3alul
IIpouecc ynpaBieHuss NODKEH ObITh oOecredeH HeoOXOoauMOi
Obeceyenie JIOCTOBEPHOH ~ MH(pOpManMoHHOW 0a30i, OCHOBOW KOTOpOMH
-~ -
> MHOPMATHBHOI > sBJIsieTCs.  (DMHAHCOBAsi OTYETHOCTb, COCTABJCHHAs C YYETOM
JOCTOBEPHOCTH CAMHBIX  METOJMYECKUX TPHHIUIIOB, a TaKkkKe JaHHbIC
YIPaBJICHUECKOTO yUeTa.
[ToJUMHEHHOCTh pa3HBIX BUAOB (PMHAHCOBBIX MOTOKOB €IWHBIM
meiasiM M 3ajadaM  ynpaeieHus — TpeOyeT — obecrieueHwHst
~
> O6ecieuetue cOaTaHCHPOBAHHOCTH (DUHAHCOBBIX MOTOKOB OpraHHU3alliH I10
C6aTaHCHPOBAHHOCTH BUJIaM JICITEJILHOCTH, 00BEMY, BPEMEHHBIM WHTEPBAJIaM U HHBIM
3HAYUMBIM IIPU3HAKAM.
JlocTnxeHue JIeHCTBEHHOTO UCIOJIB30BAHUS JIEHEXKHBIX IOTOKOB
> O6ecneuenne MOCPENICTBOM pean3ai (UHAHCOBBIX W WHBECTUIIMOHHBIX
s¢dekTuBHOCTH pelieHnii opraHu3anyii.
OcCylIecTBICHUE AaHHOTO IPHUHIMUIA OCYIIECTBISIETCS METOJ0M
< OGecreyere | > CHUHXPOHHU3AIMU TOJIOKUTEIBHOIO U OTPULATEIBHOTO JICHEXKHBIX
IOTOKOB B K I BPEMEHHOT UHTEPB
TMKBHIHOCTH OTOKO paspese XKJ0r0 PEMEHHOTO epBaja
paccMaTpuBaeMoro nepuoza.

Pucynoxk 9 — IIpuHIMIIBI yIpaBieHNs JEHEKHBIMU TOTOKAMHU OpPTraHU3alUuH
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VrpaBieHue ACHEKHBIMU TTOTOKAMH OpTaHU3a-
MU OCHOBBIBAeTCS Ha Psijie MPUHIIMIIOB, KOTOPHIC
CXE€MaTHYHO MPEACTaBICHBI Ha PUCYHKE 9.

Cremyer OTMETHTh, YTO YIpPABICHUE JACHEXK-
HBIMH TTOTOKaMH, KaK W JIFOOBIM JAPYTHM OOBEKTOM
yIpaBleHHs, JOJKHO OCYIIECTBISTHCS CHCTEMHO U
MOCTIeIOBATEIbHO. J{J1s1 yIIpOIIeH s yIIpaBIeHYECKO-
TO TIpoliecca MeIecoo0pa3Ho pa3padoTaTh MEXaHI3M
yIpaBiIeHHs JCHEKHBIMA TOTOKaMH, KOTOPBIN Oyaer

MIPEJCTaBIATh COOOM alrOPUTM JCUCTBHIA CyOBeKTa
YIPaBJIE€HUs, KOTOPbIH IOCJIEI0BAaTEIbHO OIHUCHIBAET
3Tarbl 1 OCHOBHBIE MOMEHTHI, HAa KOTOPBIX HE00XO-
VMO 3a0CTPUTh BHUMaHHE (PMHAHCOBOMY MEHEIKe-
PY, 3aHUMAIOLIEMYCsl YIIPABIEHUEM TaKUM crieludu-
YeCKUM 00BEKTOM, KaK JICHE)KHBIE TOTOKH.

[IpeacraBum MexXaHU3M yNpaBiCHUS ICHEKHbI-
MU [TOTOKaMH OPTaHU3aIIMHU HATIIATHO B BUJIE CXEMBI
(pucynok 10).

MexaHuzm YHIpaBJICHUS JEHEKHBIMU IIOTOKaMHU OpraHA3alun

{3TD V4YeT IeHeKHBIX TOTOKOB
—_—

JlocroBepHoe (hUKCHPOBAHHE DopmupoBaHue IMonxota
Beell BXOMEH 1 HeXosmei HH(bOPMAIHOHHO ——= JI0CTOBEPHOCTh
JIOKYMEHTALIHH 6a3bl OOBEKTUBHOCT

B

AHaNN3 ICHEKHBIX TTIOTOKOB MPE/IICCTBYIOMIET0 MepHoaa ]b

OueHKa TMHAMUKY TIOCTYIUICHHH 1 TUTaTekKeH;

Orenka kauecTa (JOPMUPOBAHHS ACHEKHBIX TI0TOKOB;
Orerka 3(()eKTHBHOCTH UCIOIB30BAHMS ACHEKHBIX II0TOKOB;
OneHKa ypOBHS CPEHEr0 OCTaTKa IEHEKHBIX CPEICTB.

HHaHHpOBaHI/IC JCHEXKHBIX IIOTOKOB OpraHu3anuu ]

B
<z ~~

CocraBiieHHe TOI0BOTO IJIAHA JABHKCHUS

JICHCKHBIX CPEICTB

CocraBieHue TIaTeKHOTO Kaenaaps

—

——

[ Eanancnpomca JCHC)KHBIX ITIOTOKOB ]

<z <z

| JlebHIMTHBIH ICHEKHBINA TOTOK | | W30bITOYHBII ICHEKHBIN TOTOK |

Hpanequne JIOITIOJITHUTEJIBHOT'O KaruTalla i
COKpaIeHue 3aTpat C LEIbI0 obecrieyeHus
ONTAHNRATIAN HEODXOTTUMBIM KOITUYECTROM

Biioxxenne cBoOOIHBIX CPEACTB C LECIBIO
COXpaHCHUA 1
VREMUUEHUS UX NEATThHOW CTOUMOCTH. 2 THW

[ OnTUMHU3aIHs JEHEKHBIX TTOTOKOB ]

<z <~z

| BripaBHuBaHue | |

CHHXPOHH3AIHS |

CriaxuBanue 00beMOB JICHEKHBIX TOTOKOB
\ B pa3pe3€ OTACIBHBIX BPEMECHHBIX
R

IToBbieHKE YPOBHS KOPPEIALHI MEXKTY
JICHE)KHBIMU TIOTOKAMH

[ Pacyer onTHManbHOTrO OCTaTKA ICHEKHBIX CpeaCTB ]

KOHT]:)OJ'IB 3a 3(1)(1)6KTI/IBHOCTB ynpaBiIeHUS IE€HEKHBIMHU MTOTOKaMHU ]

OrnepaTHBHbBINA KOHTPOJIb | | TMocnenyroumii KOHTPOIIL '—

OueHKa BBIIONHEHUS TpeOOBaHHil K ek THBHOCTH
YIIPABICHHS ICHEKHBIMH IOTOKAMIL,
Ananu3 3 GeKTHBHOCTH PEaTbHBIX ACHEKHBIX TOTOKOB.

PHCyHOK 10 — Mexanuzm YyIipaBJICHUS JEHEKHBIMU IMTOTOKAMU OpraHrU3allii KaK KOOpAUHUPYEMOI'0 COLIMAaJIbHOI'O O6pa3OBaHI/I$[

HpI/IMe‘{aHI/IC — COCTaBJICHO aBTOpaMu
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Ha nepBoMm sTame MexaHu3Ma ymnpaBieHHs Jie-
HEXXHBIMH TIOTOKAMH OpPTaHU3aIMi HEOOXOIUMO
OCYILIECTBIISITh YUET ICHEKHBIX TOTOKOB. 11151 3TOTO,
BO-TIEPBBIX, HEOOXOIMMO YETKO U CUCTEMHO (DUKCH-
pPOBaTh BXOASIIYIO W MCXOJAIIYIO JTOKYMEHTAITHIO,
coziepKallyro MHQOPMALUIO O JBHKCHUH JICHEXK-
HBIX CpeAcTB. JlaHHBIE HOKYMEHTBHI BIOCIIEICTBHU
JIATYT B OCHOBY (hOpMHpOBaHUS MHPOPMAITHOHHON
0a3bl, B KauecTBe KOTOpoi BhIcTymaeT Popma Ne 4
(bMHAHCOBOW OTYETHOCTH OpPTaHU3aIlUH, UMEIOIIAs
HazBaHne «OTYET O IBIKECHUH JICHEKHBIX CPEICTBY.
Crnenyer mom4epkHyTh, UTO, KaK U JHOOOH Apyron
Bua nH(popmarun, @opma Ne 4 noymkHa OTBEdYarh
TaKUM TPeOOBAHUSM, KaK MOJIHOTA, JOCTOBEPHOCTh
1 00BEKTUBHOCTh. B MPOTHBHOM cily4ae aHalIu3 Je-
HEXXHBIX ITOTOKOB, KaK ¥ CaM TPOIIeCC YIPaBICHHS,
OyayT He0OOCHOBaHHBIMH, HEI((HEKTUBHBIMHU U Oy-
IOyT COlepKaTh HEJOCTOBEPHBIC TaHHBIE.

Ha Bropom aTame mMexaHuW3Ma yIpaBlICHUS Jie-
HEXHBIMU TTOTOKAMH OpraHu3anui (HUHAHCOBOMY
MEHEJDKEPY CIIEAYET 3aHATHCS aHATU30M JICHEKHBIX
MTOTOKOB TIPENIIEeCTBYIOMIETo repuoaa. s atoro
Ha ocHOBaHMH «OTYeTa O JBWKCHUH JICHEXKHBIX
CPEACTBY» 3a MPEIbLAYIIMH TEepHOI HEOOXOIMMO
OLICHUTh JUHAMUKY MOCTYIUICHUM U TUIaTeXeH, Ka-
4eCcTBO (POPMUPOBAHUS JICHEKHBIX TIOTOKOB, A dek-
TUBHOCTbH HCIIOJIb30BAHMS JICHEKHBIX IOTOKOB, a
TaK)Ke OIIEHWUTh YPOBEHb CPEIHETO OCTaTKa JECHEeXK-
HBIX CPEJCTB Ha KOHEI| aHAJIU3UPYEeMOro Meprosa.
JlaHHBIN 3Tan MEXaHW3Ma YIPABICHUS TaKKe MOX-
HO Ha3BaTh MOCICAYIOMHUM KOHTPOJIEM 3a 3]Pdek-
TUBHOCTBIO YIPABICHUS JCHEKHBIMU TTOTOKaMH.

[locne mpoBeneHus aHanu3a JSHEXKHBIX IOTO-
KOB ITPE/IIIECTBYIOIIETo Meprona GHHaHCOBOMY Me-
HEKEpy CIIEAyeT MEepelTH K CIelyloleMy 3TaIry:
IUIAHUPOBAaHUE JICHEXKHBIX MMOTOKOB OpTaHU3allvu.
JaHHBIA STan MexaHuW3Ma YNpPABICHUS SIBIAETCS
HanboJee BaKHBIM, ITOCKOIBKY OT HErO HampsMyIO
3aBHCHT BCS JIEATEILHOCTh OpPraHU3aIlH B TOCTe-
noyromeM nepuoze. VIMEHHO MOCPEACTBOM TIaHU-
POBaHMsI OLICHUBAIOTCS, MPEKAE BCETro, HCTOYHUKU
JICHE)KHBIX CPEJCTB OPraHM3allMU B TUIAHOBOM Tie-
pHoie, a TaKKe HAMpaBlICHUS UX HCIOIH30BaHMUS.
Kpome Toro, mocpencTBoM IIaHUPOBAHUS MOYKHO
OTIPENEIUTh MOTPEOHOCTh OpPTaHU3allMU B JICHEXK-
HBIX CpEICTBaX W HEOOXOIUMOCThH TPHUBICYCHUS
JIOTIOJTHUTENFHOTO KanuTaja (MU ke BO3MOXKHOCTh
JIOTIONTHUTENFHOTO MCTIONB30BaHUSI BPEMEHHO CBO-
OOIIHBIX JICHEXKHBIX CPEJICTB), a TAKKE BBIIBUTH
MEPCHEKTUBBl POCTa U AAbHEUIIEr0 pa3BUTHS XO-
3SICTBYIOIIETO CYOBEKTa.

[Iponecc TuUIaHUPOBAaHUS JICHEKHBIX IOTOKOB
OpTaHU3ally HAYMHAETCS C COCTaBJICHHS TO0BOTO
IJIaHa JBWKEHUS JEHEeKHBIX cpeAcTB. OCHOBHAA
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1IeJTb €70 COCTABJICHHSI — BBISIBUTD, HACKOJIBKO peab-
HbI UCTOYHUKU TOCTYIUICHUS ICHEKHBIX CPEACTB U
HACKOJIBKO OOOCHOBAHBI TUIAHUPYEMBIE IIIaTeXH;
OLICHUTh CUHXPOHHOCTb IMOCTYIUICHUN U IJIATEXKEH;
OIICHUTh HEOOXOJMMOCTh OaJaHCHUPOBKH TUIAHUPY-
€MBIX JICHEeKHBIX TTOTOKOB M, KaK CJIE/ICTBUE, OIpe-
JIEIUTh BO3MOYKHYIO TOTPEOHOCTh B TPUBIICUCHUH
JIOTIOJTHUTEJIbHBIX UCTOUHUKOB JICHEKHBIX CPE/ICTB.

Kpome cocraBieHns rof0BOTO TUIaHa IBHKECHUS
JICHEXKHBIX CPEJICTB, (PMHAHCOBAS CIyx)0a JIOJIKHA
3aHATBCS COCTABJICHUWEM ILIATEKHOTO KalieHAaps,
MIPEICTABIIONIETO COOOM «KPATKOCPOYHBIN TIIaH
pacxosoBaHMs JEHEKHBIX CPEJCTB, COCTABIEHHBII
Ha KOpOTKHE TpoMexyTku BpemeHm» (IlaHroKoBa,
2011: 38). DTO 1OCTATOYHO CIIOKHBIN MpoIiece, KO-
TOpPBIH TpeOyeT BHUMATEIIBHOTO OTHOIICHUS K (K-
CHUPOBAHUIO U OlLlEHKe WH()OPMAIMOHHOW 0a3bl, CO-
JieprKalel JaHHbIe O TUTAHUPYEMBIX MOCTYIUICHUSAX
1 HeoOXoMMBIX Tuiatexax. Kpome toro, HeoOoxoam-
MO He 3a0BIBaTh O CPOKax 00sS3aTeNbHBIX BHIILIAT, &
TaKXe CICIUTH 3a TeM, YTOOBI Ha OAHKOBCKUX CUe-
Tax OBUIO TOCTATOYHO ACHEKHBIX CPEIACTB ISl OCY-
IIECTBICHUS HEOOXOUMBIX TIJIaTEkKEH.

Ilocne cocTaBneHus yKka3aHHBIX IJIAHOB CIIETY-
€T MePEXOIUTD K CIICAYIOIIEMY LIary — OaraHCHpOB-
Ka JCHEXXHBIX IMOTOKOB. JIaHHBIM Iar HEOOXOmUM
MOTOMY, 4TO B TIPOIIECCE TUITAHUPOBAHUS MPAKTHYE-
CKM HEBO3MOXXHO COCTaBUTh COaTaHCHPOBAHHBIM
TOJIOBOW TUIAH JIBWKCHHS JCHEXKHBIX CPEICTB, T.C.
TakoW IUIaH, B KOTOPOM BCE€ IMOCTYIUICHHS OyayT
paBHATHCS BCeM ILIaTexaM. B pe3ynbrare IuiaHu-
pOBaHUS TIONyYaeTCs MO0 IePHUITUT JTEHEKHBIX
CPEJICTB, €CITU CyMMa IJIaTeXel MPEBHIIIAeT CyMMY
MOCTYIUICHUH, MO0 M30BITOK JEHEKHBIX CPEACTB,
€CJIM CyMMa TIOCTYIIJICHUH MPEBBIIIAeT CYMMY ITjla-
Texxed. O0e cUTyaluu sBISIOTCS. OTPUIIATSIHLHBIMH
JUTSL OPTaHU3AIIMH U JUIS YCTPAHEHUS KaXI0H U3 HUX
HEOOXOAMMO TIPENNPUHAMATh OTIpe/IeJICHHbIe Nei-
ctBust. Ha pucynke 11 mpeacraBuM 0coOeHHOCTH
0alaHCHPOBKH JICHE)KHBIX TTOTOKOB.

[locie OamaHCHPOBKH JIEHEKHBIX TIOTOKOB HX
cleAyeT ONTHUMU3MPOBarh. [laHHBIA mmar HeoOxo-
UM B TOM CIly4yae, €CIIi MOCTYIUICHUS JICHEKHBIX
CPEJICTB M TUIATEXH OCYIIECTBISIOTCS HEpaBHOMEP-
HO BO BpeMeHH. B ciyuae ecnu paznuuust B hopmu-
POBaHUU JICHEKHBIX IMOTOKOB HOCAT IUKINYECKUI
W/WIIM CE30HHBIA XapakTep, TO HEeOOXOAWMO IpH-
Oerarb B METONy BbIpaBHMBaHHs. Eciu pasimuuus
B (hOpMUPOBaHWUH JCHEKHBIX IMOTOKOB UMEIOT II0-
CTOSIHHYIO OCHOBY, TO CJIEAYET MPUOEratb K METOLY
CHUHXPOHU3AIIHH.

CrnemoM 3a onTUMH3anuedl HEOOXOAMMO pac-
CUUTATh ONTHUMAJBHBIA OCTATOK JCHEKHBIX CPE/ICTB.
IT0 HEOOXOAMMO JUISL TOTO, YTOOBI B ClTydae HEOOXO-



O.I". biaxeBuu 1 ap.

JIUMOCTH HCIIONIb30BaHUS JICHEKHBIX CPENCTB (pe-
ANLHOM WITU CTIEKYJIITUBHON ) OHH OBLITH B HATMYHH Y
opraHuszanuu. B ¢Bs3u ¢ 3TUM HEOOXOAMMO X IOJI-
JIepKUBaTh HA MUHAMAIILHOM YPOBHE, HEOOXOTUMOM
1 JTOCTaTOYHOM JUIS OCYyIIecTBICHUS 3(PPeKTHBHOM

(bMHAHCOBO-XO3SMCTBEHHON  JIEATENLHOCTH  Opra-
Hu3anuu. OTHAKO CIIEMyeT TaKkKe OTMETHTh, YTO He
CTOUT HAKAIUIMBAThH JICHE)KHBIC CPENICTBA HA CUETaX,
ITOCKOJIBKY 3TO MPUBEAET K YIYIIEHHOH BO3MOXHO-
CTH TTOJTyYEHHS BBITOMBI OT UX HEUCTIONH30BaHUS.

HTtor rogoBoro mnjiaHa JBUXKEHUs JEHEAKHBIX CpeACTB
OopraHmzanuu

A 4

A

JlebuunTHBII JeHEeKHBINH TOTOK

M30LITOYHBIN JIEHEKHBIN ITOTOK

Heecamuenvie nocneocmeust:

- CHWKEHHE JTMKBUIAHOCTU U YPOBHS
TUIATEXECTIOCOOHOCTH;

- POCT MPOCPOYECHHON KPEIUTOPCKON
3aJJ0JDKEHHOCTH MTOCTaBIIUKAM;

- MOBBILIEHHE JOJIU TPOCPOUCHHOMN
3aJI0JUKEHHOCTH TI0 MOJTYYSHHBIM KPEIHUTaM;

- 3aJIepXKKH BBIIIATHI 3apabOTHOM I1J1aThI;

- POCT IPOJOIDKATEIBHOCTH (PHHAHCOBOTO IUKIIA.

N M
hd

CHM)XEHUE PEHTABEJIbBHOCTHU
HCIIOJIb30OBAHMA COCTBEHHOI'O
KAIIMTAJIA 1 AKTUBOB.

Heecamuesnvie nocneocmeust:

- TIOTEps peanbHOil CTOMMOCTH BPEMEHHO
HEHUCHOJIb3YEMBIX JICHEXKHBIX CPEJCTB OT
UHOIALMY;

- TTIOTeps HOTEHIHAIBHOTO JI0X0/a OT
HEHCIIONB3yEMOH YacTH I€HEKHBIX aKTHBOB B
cepe KpaTKOCPOYHOTO NHBECTHPOBAHHS;

N M
s

CHWXXEHUE PEHTABEJIbBHOCTH
HCIIOJIb30OBAHMA COCTBEHHOI'O
KAIIMTAJIA 1 AKTHUBOB.

Memoowr banancupoeku:

- IPHBJICYCHNE JIOTIOJHUTEIBHOTO COOCTBEHHOTO
WM JI0JTOCPOYHOTO 3a€MHOT0 KaluTala;

- COBEpIIECHCTBOBaHUE PabOTHI ¢ 0OOPOTHBIMU
aKTHBaMHU;

- n30aBieHue OT HENPO(UIBLHEIX BHEOOPOTHBIX
aKTHBOB;

- COKpAIl[eHUE HHBECTUIMOHHOI! IPOrpaMMBbI
OpraHu3anuy;

- COKpallleHHe 3aTpar.

Memoowi banancuposxu:
- yBeJIMYEHNE HHBECTUIIMOHHOM aKTUBHOCTH

OopraHusanuu;

- pacLIMpeHue Wiu JuBepcudUKaIys
JEATENBHOCTH;

= J0JroCpOYHOC NoramceHue 10JroCpodHbIX
AKTHUBOB.

Pucynok 11 — OcobeHHOCTH 0aTaHCHPOBKH JCHEKHBIX TOTOKOB
[Ipumeuanue — cocraBieHo Ha ocHoBe uctouHuka (Ilantokosa, 2011)

Ilocnennuii, 4eTBepTHI 3Tam MexaHuU3Ma yII-
paBJICHUS 3aKIIOYAeTCS B IPOBEACHUM KOHTPOJIS
3a 3Q(PEeKTUBHOCTHIO YIPABICHUS JICHEKHBIMH T10-
TokaMu. KOHTposb B TaHHOM Cilydae MOXET ObITh
onepaTuBHbBIM M TmocheayronmM. Ilociemyrommii
KOHTpPOJIb, KaKk ObUIO CKa3aHO paHee, MpeICTaBiIseT
co0OH aHaln3 JICHEKHBIX IMOTOKOB HPEALIECTBYIO-
ero Tepronaa, T.e. PUHAHCOBBIN MEHemKep 00pa-
I1aeTcs Ko BTOPOMY 3Tally MeXaHU3Ma yIpaBIeHHUs.
OmnepaTuBHBIH K€ KOHTPOJIb OCYIIECTBIICTCS HETIpe-

PBIBHO M C €r0 MOMOIIBIO OLIEHUBAIOTCS pealbHbBIC
JEHEe)KHBIE TIOTOKH TEKYIIEero IepHofa, a TaKxkKe
BBITNOJIHEHUE TPEOOBaHUN K APPEKTUBHOMY YITpaB-
JICHHUIO JICHE)KHBIMH TIOTOKaMu. TpeGoBaHHs K (-
(hEeKTHBHOMY YIPABJICHHUIO JICHS)KHBIMH MTOTOKAMHU
OpraHM3alliY TPEACTaBICHBI Ha pUCYHKE 12.
CxeMaTHYHO TIOCIIE IMPOBEICHUS OIEPATUBHO-
ro KOHTpOJNS (DUHAHCOBBIN MEHEIDKEP MEePEXOIUT
BHOBb K IIEpBOMY 3Tally, ¥ MPOLECC YIPaBICHUS
JICHEe)KHBIMH TIOTOKaMH HadMHaeTcs 3aHoBo. OHa-
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KO Ha MPaKTHKE KOHTPOJIb OCYIIECTBISETCS HEempe-
PBIBHO ¥ ITOCTOSTHHO, M COTIPOBOXKJAET OH KaXKIBIi
JTall MPoIIecca YIPaBICHUS ICHS)KHBIMU TOTOKAMH.

Peanuzanus Ha mpakTUKe MPEnOKEHHOTO Me-
XaHM3Ma JacT BO3MOXKHOCTH TOIICPKHUBATH (H-
HaHCOBOE PAaBHOBECHUE OPTaHM3AIMH, MMO3BOJIUT €

HENPEPBIBHO OCYLIECTBIISATH CBOIO MPOU3BOJICTBEH-
HO-XO3HCTBEHHYIO IeATEIBHOCTD, a TAKXKe 00ecTe-
YUTh BBICOKHH YPOBEHb (DMHAHCOBOH YCTOHYMBO-
CTH, TUIATEKECIIOCOOHOCTH U KPEAUTOCIIOCOOHOCTH,
MTOBBICUTH CTETICHh THOKOCTH B (PMHAHCOBOU U TIPO-
W3BOJICTBEHHOMN JESITEIHHOCTH.

[

TpeboBanust K 3G HEKTUBHOMY YIPABICHUIO ACHEKHBIMU
MOTOKAaMHU OPraHU3aLuu

ObecrieunBaTh CGBHHHCI/IpOBaHHOCTL
l'IOCTyl'I.TICHI/II\/'I ¥ pacxoI0BaHUA

IIpenocraBisiTh HEOOXOAUMBIE

A

JEHEKHBIX CPEJICTB B JIFOOOM
BPEMEHHOM HHTEePBaJIe /I MPEAOTBPAIEHHS
KacCOBBIX Pa3pbIBOB.

\4

BO3MOYKHOCTH JUIs CBOOOTHOTO
MaHEeBPUPOBaHUS (PMHAHCOBBIMH
pecypcamu.

CriocoOCTBOBATh MOBHIIICHUIO YpOoBHA

Crioco6CTBOBATH MOBBIICHUIO CTEIIEHH

\ 4

caMO(HHAHCHPOBAHUS IPEANPUATUS U €T0
(DMHAHCOBOTO MOTEHIUANA.

(MHAHCOBOI M IPOU3BOJACTBEHHOM IMOKOCTH
HPEINPUATHS

N

OGecreunBaTh CBOEBPEMEHHOE BEIIBICHIE OTKIOHEHUH (HaKTHIECKHX IApaMEeTPOB JEHEKHOTO MOTOKA OT €T0
3aIUIaHMPOBAHHON BEIMUYMHBI U ONpeIeNeHHe HX PHIHIH C IeIbI0 IPUHATHSI He0OXOUMBIX Mep,
HanpaBJIeHHBIX HAa MX MPEJOTBpAIleHNe B OyayIeM.

Pucynok 12 — TpeboBaHus K 3pPEeKTUBHOMY YIPABICHHIO ACHEKHBIMHI MTOTOKAMH OPTaHU3aLIUH
ITprMedaHue — COCTABICHO aBTOPaMH

Takum o00pa3zoMm, pa3paOOTaHHBIA MEXaHH3M
YIpaBJICHHs ACHEKHBIMU TOTOKAMU OpTraHHU3alUH
JIaeT BO3MOXKHOCTh (DMHAHCOBBIM MEHE/DKepaM pa-
6otarb 6oiee 3pdexkTuBHO.

3ak/oueHue

Bce omnpenenenuss wuccienyeMod Kareropuu
MOXXHO pa3lieNIuTh Ha JIBa MOAXO0JA: JEHEKHbIE IO-
TOKU KaK pe3yJbTaT U JACHEKHBIC MOTOKHU KakK Mpo-
necc. IlepBbli MOJXO/ paccMaTpUBAET JEHEKHBIN
MOTOK KaK pa3HMILy MEK/y IMOJIy4YEeHHBbIMU U BbIILJIA-
YEHHBIMHU OpraHu3alMell NEeHEeKHBIMU CPEICTBAMH.
CornacHoO BTOpOMY TTOAXOAY IEHEKHBIA IMMOTOK pac-
CMAaTpUBAETCS KAaK JABUKEHHUE JICHE)KHBIX CPEJICTB.
Ha ocHOBaHWUM mpoBeIeHHOTO aHaIw3a OBLIO TIPEe/I-
JIO)KEHO aBTOPCKOE OIPE/ICIICHUE TEPMUHA «JICHEkK-
HbIE€ MOTOKW»: 3TO MPOLECC ABUKEHUS HATUYHBIX
1 OS3HAJIMYHBIX JCHEKHBIX CPEICTB M UX JKBUBA-
JIEHTOB, OCYIIECTBIISIEMbIN B BUJI€ TOCTYIUIEHUN OT
OCHOBHOW U HEOCHOBHOM JI€ATEIIbHOCTU OpraHu3a-
MU, a TaKKe HEOOXOIUMBIX IS OCYIIECTBICHHS
€€ XO34MCTBEHHON JAESTEIbHOCTU BBIIJIAT, KOTOPbIE
B CBOEM COBOKYITHOCTH PacIpeAciieHbl BO BpEMEHU
1 00eCTIeYNBAIOT JOCTHKEHNE OpraHu3aIfeil CBoeH
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OCHOBHOM IIeJTU — TOJy4YeHUs] MPUOBUIN, a TaKXKe
MOJIEP)KUBAIOT €€ JEJIOBYI0 aKTHBHOCTH, BRICOKHIA
YPOBEHb JHUKBUAHOCTH H IUIATEKECIIOCOOHOCTH,
MOJIOKUTEIBbHBIN JET0BOM UMUIIK.

bruta yrounena kiaccuuKkanus JIEHEKHBIX
MTOTOKOB U JIOTIONTHEHA CIICAYIOMIMMH KiIacCu(pUKa-
LUHMOHHBIMU MPU3HAKAMU: 11O CTEIICHU 3aBUCUMOCTHU
OT 00BEMOB peaNH3aIliy, 10 UCTOYHUKAM (OpMU-
POBaHUS BXOSIIETO IEHEKHOTO TMOTOKA, IO OTHO-
LICHUIO K YUCITY ABM)KCHUN JIEHEKHBIX CPENICTB, M0
cTerneHn cOaTaHCHPOBAHHOCTH, B 3aBUCHMOCTH OT
nepuoJia MOCTYIUIEHHs! (BBITUIATHL), TI0 IPUOPUTET-
HocTu. [IpuMeHeHne Ha MpakTUKE NPeIOKEHHON
YCOBEPIICHCTBOBAHHOM KITacCH(DUKAIINH JCHEKHBIX
MOTOKOB TO3BOJIMT BBIOpATh T€ KIacCH(DHUKAIMOH-
HbIC NMPU3HAKU, KOTOPHIC B JaHHBI MOMEHT SIBJIs-
10TCsl HamboJiee aKTyaJllbHBIMH W CYIIECTBEHHBIMH
JUISL TOM WIM MHOM OpraHu3aluu, NPecleAyolen
T€ WJIV UHBIE TIeITH.

[lon ympaBieHrneM OeHEKHBIMH ITOTOKAaMH I10-
HUMAETCs CHCTEMa IPUHIIMIIOB U METOJOB paspa-
OOTKM W peanu3aliyl yNpPaBICHYECKUX PEIICHHUIH,
CBSI3aHHBIX C (HOPMHUPOBAHHUEM, paCIPEACICHUEM
U HCTONB30BAHUEM JCHEXKHBIX CPEICTB MPEANPHU-
STHS, U OpraHu3aIei X 000poTa, HaIPaBIEHHBIX
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Ha obecrieyeHne (PUHAHCOBOTO PAaBHOBECHS Mpe-
MIPUATHS U ero ycroitumBoro pocta. (bmank, 2014;
BopoOnes, 2015)

st ynpoleHus yInpaBlIeHUECKOro Ipouecca
1esecooopa3Ho pa3paborath MEXaHWU3M YIIpaBiie-
HUS ICHEKHBIMHU TIOTOKAMHU, KOTOPBINA OyJeT mpej-
CTaBIATH COOOH AJIrOpUTM JACHCTBUI CyObBeKTa
YIpaBIICHUSA, KOTOPBIA TOCIEI0BATEIHHO OIHCHI-
BaeT JTallbl U OCHOBHBIE MOMEHTHI, Ha KOTOPBIX
HE0OXOIMMO 3a0CTPHUTHh BHUMaHHE (PHHAHCOBOMY
MEHEKEpY, 3aHNMAIOIIEMyCsl YIpaBJIeHHEM Ta-
KUM crenu(GuueckuM OObBEKTOM, KakK JICHEXKHbBIC
MOTOKA. MeXaHW3M yIpaBICHUs JCHEKHBIMH TI0-
TOKaMU COCTOWT M3 CIEIYIONIMX d3TamoB: 1 »Tam
— y4eT JAEHEKHBIX IOTOKOB, 2 3Tal — aHaju3 Jie-
HEXHBIX ITOTOKOB IPEANIECTBYIONIETO MepHoaa, 3
9Taln — MJIAHUPOBAaHHE JIEHEKHBIX MOTOKOB (Croma
BKJIIOYAETCsl OalaHCUPOBKA JIEHEKHBIX MOTOKOB,
WX CHHXPOHHU3AIWSA, a TAKXKEe OIpEJeICHHE OITH-
MaJbHOTO OCTaTKa JEHEeXHBIX CPEACTB), 4 a3rtam
— KOHTpPOJIb 32 3(G(PEKTUBHOCTHIO YIPABICHUS Jie-
HEXHBIMH ITOTOKAMH.

JleHexxHble MOTOKU SIBJISIOTCS MHOTOIUIAHOBOM
KaTeropuei, BKIovaoneld B cedsi MHOXKECTBO pas-
HOBHIHOCTEH. OO0O0IIeHNEe UMEIOIETOCS OMbITa U

COBPEMEHHBIX HAyUHbBIX HCCIIECAOBAHHUI MO3BOJISET
BBISIBUTh HawOoyiee pacrnpoCTpaHEHHbIE BUABI Jie-
HEXHBIX [IOTOKOB, Ha OCHOBE 3TOT0 MPOBECTH UX CH-
CTeMAaTH3aIUI0 U MPEUIOKNATh COOCTBEHHBIE KIac-
CHU(HKALMOHHBIC TMPU3HAKH, KOTOPHIE OTPa)KaroT
T€ 4epThl UCCIEAYEMON KaTerOpHH, KOTOpBIE €Ile
He ObUH 3aTpoHYTHL. Kpome ToTrOo, BBIIETICHHE TaK
Ha3bIBAEMbIX TI'PYMI MPU3HAKOB IMO3BOJSET CTPYK-
TypUPOBATh UMEIOLIUECS 3HAHUS C LEIbI0 MpUMeE-
HEHHUS UX B IPOLIECCE OCYLIECTBICHUS yIPaBICHUS
JICHEe)KHBIMU TIOTOKaMHU. [IpuMeHeHne Ha MpakTHKe
MIPEJUIOKEHHON YCOBEPIIEHCTBOBAHHOW KIIACCU(U-
Kalliu JICHe)KHBIX MOTOKOB MO3BOJHT BBHIOpATh TE
KJaccu(UKalMOHHBIE TPU3HAKK, KOTOpbIE B JaH-
HBI MOMEHT SBIISIOTCSl HanOoJiee aKTyalbHBIMH H
CYIIECTBEHHBIMH JIJI1 TOW WJIM MHOW OpraHu3allui,
MPECIENYIOLIEHN T€ UIIU UHBIE LEIH.

JanpHelie wnccienoBaHus HEOOXOAMMO Ha-
MIPaBUTh HA MOHUTOPHUHT Ka)KJIOTO M3 ATAIIOB TIPE-
JIO’KEHHOTO MEXaHM3Ma YIpaBJICHUS JIEHEKHOTO
MIOTOKAa OPraHM3alUu KAaK KAaK KOOPAMHHPYEMOIO
COIMAIBHOTO 00Opa30BaHUSI.

Hccnedosanue evinonneno npu Quuancogoil
noooepoicke POOU u DUCH 6 pamkax Hayurozo
npoexma Ne 20-011-31581.
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THE INFLUENCE OF BEHAVIORAL FINANCE
ON THE DECISION OF INVESTORS: EMPIRICAL INVESTIGATION
FROM PAKISTAN STOCK EXCHANGE

A high rate of return on the investment is crucially dependent on rational investment decision mak-
ing because rational investment decision ensures the successful return of an investment, especially in
stocks. Investment decision making is affected by many factors; most of them are related to psychologi-
cal and behavioural. Since it is difficult to make rational decisions about investment, researchers are try-
ing to discover the factors that influence the investor’s behaviour about decision making. For the rational
estimation of success rate in stocks, investors have tried many traditional methods but reached on unsat-
isfactory results. However, Behavioral Finance has addressed this issue and discovered the most crucial
factors that may affect the investment decision making. Thus, this study aims to evaluate the influence
of the factors of behavioural finance that affect decision making in the stock exchange. Three factors
have been selected and used to gauge the impact on investment decision making. These factors include;
overconfidence bias, representativeness bias, and availability bias. A structured close-ended question-
naire has been used to collect the data, and data was collected from 211 respondents who are investors
on Karachi stock exchange. To analyze the collected data, multiple linear regression (MLR) model has
been used. The result of this study shows that all three independent variables have a significant impact
on investment decision making. Moreover, the relationship is positive between the independent and
dependent variables. Therefore, it can be concluded that the null hypothesis is rejected. This study will
assist investors to make decisions rationally in the stock market.

Key words: Behavioral Finance, Overconfidence Bias, Representativeness Bias, Availability Bias.
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MiHe3-KyAbIKKA Heri3AeAreH Kap>KbIAQHABIPYAbIH, MHBECTOPAAp LUeLlimMiHe acepi:
MakicTaH KOp 6MpXKaCbIHAAFbI SMMUPHUKAABIK, 3epTTEY

MHBeCTUUMAAQH TYCETIH KipiCTiH XKOFapbl KAPKbIHbI Y ThIMAbBI MHBECTULIMSIABIK, LLIELLIIMIe GaAQHbICTb!
6OAAAbI, BATKEHI YThIMAbBI MHBECTULIMSIABIK, LLIELLIIM UHBECTULIMSIAAPABIH, 8Cipece akUMsIAapAbIH TabbICTbl
GOAYbIH KaMTaMachI3 eTeAl. MHBECTULIMSABIK, LIELIMAEPre KenTereH (pakTopAaap acep eTeai; 0AapAbIH
KOMLUIAITT MCUXOAOTUSIABIK K8HE MIHE3-KYAbIKKA 6arAaHbICTbI. MIHBECTULMSAQD TYPAAbl YThIMABI LLELLITM
KabblAAQy KMbIH OOAFAHABIKTAH, aBTOpAaAp wWewiM KabbiapayFa GaMAAHbICTbI MHBECTOPAbIH MiHe3-
KYAKbIHA 8cep eTeTiH (hakTOpPAapAbl aHbIKTayFa TbIpbICaAbl. AKLMSAAAPAbIH, TaObICTbIAbIFbIH YTbIMAbI
GaraAay YLUiH MHBECTOPAAP KOMNTereH ASCTYPAI 9AICTEPAI KOAAAHAAbI, 6ipaK, KaHaraTTaHAPAbIKCbI3
HOTMXKEAEPre KOA >KeTKi3eal. AAaiad, MIHE3-KYAbIKKA HEri3AeAreH Kap>KbIAQHAbIPDY OYA MaceAeHi
LeLlin, MHBECTULMSABIK, LUeliMre acep eTyi MYMKiH MaHbI3Abl hakTopAapabl TanTbl. OcCblAanLLa,
3epTTey Kop 6MP>KAChIHAA LeLliM KabbIAAQYFa dCep eTETiH MiHE3-KYAbIKKA HEri3AEAreH Kap KbIAQHABIPY
(hakTOpAapbIHbIH, 8cepiH bGararayra GarblTTaAFaH. MHBECTULMSABIK LieliM KabblapayFa acep eTyAi
Gararay YiliH yil hakTOp TaHAAAAbI >KOHE MaiMAaAaHbiAAbl. ByA hakTopAapra MbiHaAap >KaTaAbl:
6ip>KaAKTHIAbIK, OKIAAIK XKOHE KOA XKeTIMAIAIK. AepeKkTepAi XMHay YLIiH >Kabblk, CayaAHama >KYPrisiAAi
skaHe Kapaum Kop 61p>kacbiHAQ MHBECTOP GOAbIN TabbiAaTbiH 211 peCnoHAEHTTEH AEPEKTEP aAbIHAbI.
JKnHaAFaH MBAIMETTEpPAI TaAAay YILiH Kemn Cbi3biKTbl perpeccus (MLR) mMoaeAi KoasaHbiaabl. Ocbl
3epTTeyAiH HaTMXKeCiHAE GAPAbIK YL TOYEACI3 ailHbIMaAbl MHBECTULMSABIK, LIELIMAED KabblAAdyFa
anTapAbIKTal acep eTeTiHAIr aHblkTaaabl. COHbIMEH KaTap, TOYEACi3 XKoHe TayeAAl alHbIMaAblAap
apacbiHAAfFbl GaAaHbIC OH. AeMmek, HOAAIK runoTesa KabbiapaHbGanAbl AereH KOpPbITbIHAbI YKacayFa
60AaAbl. ByA 3epTTey MHBECTOPAAPFA KOP HapbIFbIHAQ YTbIMABI LELLiM KabbIAAQyFa KOMEKTECEA].

TyniH ce3aep: MiHE3-KYAbIKKA HEri3AeAreH Kap>KbIAQHABIPY, Gip>KaKTbIAbIK, OKIAAIK, KOA
JKETIMAIAIK.
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BAnsinne noBeaeHuyecknx hMHAHCOB Ha pelleHne HHBECTOPOB:
aMnupuyeckoe uccaepaoBaHue ¢ MNakuctaHckoi hoHAOBOM GUPXKM

Bbicokas HopMa MpPUObIAM Ha WMHBECTMUMM B PELAlOLIer CTerneHu 3aBMCUT OT PauUMOHAAbHOIO
NPUHATUS  MHBECTULMOHHOIO PeLUeHns, MOTOMY YTO paLMOHAAbHOE WHBECTULIMOHHOE pelleHue
o6ecrneumBaeT ycreLlHbi BO3BPAT MHBECTULMIA, OCOOEHHO B akuusx. Ha npuHSaTME MHBECTULIMOHHBIX
peLlleHUin BAUSIET MHOXECTBO (PakTOpOB; OOABLUMHCTBO M3 HUX CBS3aHbl C MCUXOAOIMUYECKMMU U
noBeAeHYeCKMMK. [1OCKOAbKY MPUHUMATL PALMOHAAbHBIE PELLEHNSI 06 MHBECTULIMSX CAOXHO, aBTOPbI
NbITAIOTCS BbISIBUTb (PAKTOPbI, BAUSIOLLME HA NMOBEAEHME MHBECTOPA B OTHOLLEHWWN MPUHATUS PELLEHMIA.
AAS PaLMOHAABHOM OLEHKM YCMeLHOCTM akuuii MHBECTOPb! MCMPOBOBAAM MHOXKECTBO TPAAMLIMOHHbBIX
METOAOB, HO AOCTUIAM HEYAOBAETBOPUTEAbHBIX PE3YALTATOB. TeM He MeHee, noBeAeHuYeckne (OUHaAHChI
pewvAn 3Ty npobaemy M OOHaApPYXXMAM HanboAee BadkHble (DAKTOPbl, KOTOPblE MOryT MOBAUSITL Ha
NPUHATME UHBECTULIMOHHOIO pelleHus. Takum 06pasoM, AQHHOE MCCAEAOBAHME HAMPABAEHO HA OLIEHKY
BAMAHNS (DAKTOPOB MOBEAEHYECKOrO (PMHAHCMPOBAHMS, KOTOPbIE BAMSIOT Ha MPUHSATME pEeLUeHWiA Ha
doHaoBo Gupxke. Tpu hakTopa 6biAM BbIGPaHb! M UCMOAb30BaHbl AASl OLEHKM BAMSIHMS Ha MPUHSTUE
MHBECTULIMOHHbBIX PELLEeHWA: NPeAB3STOCTb, NMPEACTABUTEABHOCTb M AOCTYMHOCTb. AAs cO0pa AaHHbIX
MCMOAb30BaAaCh CTPYKTYPUPOBaHHas 3aKpbITasi aHKETa, U AaHHble ObIAM MOAYYEHbI OT 211 peCroHAEHTOB,
KOTOpble SBASIIOTCS MHBECTOpamMu Ha (hoHAOBOM 6upyke Kapaun. AAg aHaAM3a COOpaHHbIX AAHHbIX
MCMOAb30BaAaCb MOAEAb MHOXXECTBEHHOM AMHeNHOM perpeccnn (MLR). Pe3yabtaT 3TOro nccaeaoBaHms
NMoKa3bIBAET, YTO BCE TPU HE3ABUCHMbIE MEPEMEHHbIE OKa3blBalOT CYLLECTBEHHOE BAMSIHME HA MPUHSITUE
MHBECTULIMOHHBIX peLleHnii. boaee Toro, cBg3b MeXAY HE3aBUCUMbBIMU M 3aBUCMMbIMK MEePEMEHHbIMM
SBASIETCS MOAOXKUTEAbHON. CAEAOBATEABHO, MOXXHO CAEAATb BbIBOA, YTO HYAEBasi TMINOTE3a OTBEPraeTcs.
ITO MCCAEAOBaHME NMOMOXKET MHBECTOPAM PaLMOHAABHO MPUHUMATDL peLleHns Ha (POHAOBOM pbIHKE.

KAloueBble cAoBa: noBeaeHuYeckne (hrHaAHChI, MPeAB3STOCTb, MPEACTAaBUTEABHOCTb, AOCTYMHOCTb.

1 Introduction

1.1 Background of the Study

A financial market is very volatile; the
unpredictability and uncertainty cause high
fluctuation in the turnover. Investors do not receive
the desired outcomes because investors are human
beings, and their behaviour has been questioned
since long (Yiksel, S., & Temizel, E. N. 2020).
The apparent reason behind this fluctuation is the
fallibility of financial measuring tools and standards
such as CAMP, APT, or portfolio theory ( Zahera
& Bansal, 2018). Investors rely on these tools
to create rationality in their decisions. However,
these tools and standards are unable to provide the
certainty of correct decision making that leads to
profit maximization. This happens because investors
being human cannot be rational all the time. The
irrationality factor hinders their decision making.
Reason for irrational decisions is psychological and
social factors (Francisco, D. S. B. 2020). Cognitive
and emotional factors influence the decision-making
process too. All these phenomena are explained by
the new emergent field within Finance, which is
called “Behavioral Finance” (Bakara & Yia, 2016).
This is the study of investment decision psychology.
The emotions and biases of investors affect the

decision making of the investment. BF defines these
biases and reasons for investment that traditional
tools are unable to explain. Birdu (2012), defines
this phenomenon as the inefficiency of markets that
mainly deals with finance from the perspective of
cognitive psychological point of view.

While on the other hand, classical financial
theories have not been providing alternatives for
rational decision making; the psychological factors
affect decision making (Alsabban, S., & Alarfaj,
0. 2020). A rule of thumb cannot be developed for
investment decision making. Many biases influence
investment decision making. The list is exhaustive;
the most discussed factors are taken for this study.
It includes; overconfidence, representativeness,
and availability. The overconfidence may influence
the investors because they feel they have enough
knowledge and experience to evaluate a new
investment. Representativeness bias is when an
investor starts linking the past events to conclude a
decision for present or future investment. Lastly, the
availability factor influences investment decision
making when an investor relies on readily available
information.

Therefore, to understand the nature of investment
decision making, it is necessary to analyze the
investor’s behaviour towards investment decision.
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It is crucial to discover how an investor behaves
in certain situations that cause the decision making
irrational and create a high level of uncertainty.
This is the stage when BF provides the solution
for rational decision making because it defines the
phenomenon from the perspective of cognitive
and emotional behaviour. Birau (2011) elaborates
that there are most complex and challenging
scenarios where traditional finance theory cannot
provide solutions for rational investment decisions.
Rasheed (2018) has emphasized the importance of
stock exchange and stated that it is the source of
economic development and source of finance for
the companies dealing in businesses. Investors,
including international investors, tend to deal in the
less risky stock exchange. Therefore, it is essential
to figure out the factors that are influencing the
behaviour of investment decision making dealing
on Karachi Stock exchange.

1.2 Objective

The aim is to discover the influence of
behavioural finance on investment decision making
(IDM). The specific objectives are the following:

To discover the influence of overconfidence on
IDM

To measure the influence of availability bias
factor on IDM

To discover the impact of representativeness
bias on IDM

1.3 Scope

This study is significant for those individual
investors who invest in stock markets. This study
will help them recognize the influential factors of BF
that may lead them to make irrational decisions in
the stock exchange. Besides, this will help investors
to make their decisions better to maximize the profit.

1.4 Statement of the Problem and Research
Questions

Research has proved that around all over
the world, investment decision making is done
in millions every minute (Kimeu, 2016). Many
behavioural factors are influencing investment
decision making all over the world. One of the most
critical factors that are the cause of irrational decision
is a psychological factor; within the psychological
factor, there is a cognitive factor that mainly deals
with investor’s behaviour towards any decision
making and particularly in investment decision
making. In Pakistan, the amount of research work
done on this topic is less. Moreover, if the decisions
taken for investment are based on investor’s
behaviour, the profit maximization may be highly
volatile and uncertain. Therefore, to address this
issue, there is a need to fill this gap to understand
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the behaviour of an investor related to investment
decisions on Karachi Stock Exchange.

Does behavioural finance influence investment
decision making?

Is overconfidence as a factor impacts decision
making of investment?

Is the availability bias factor affects the
investment decision making?

Is representativeness bias affect the decision
making of investment?

2 Literature review

2.1 Review of the Literature

Research work on the phenomenon of
investment decision making is not new in the finance
field. Investors from the past 300 years (Saleem,
Usman, Haq, & Ahmed, 2018) are struggling
hard to gauge the parameters on which a rational
decision could be made. Decision and behaviour are
characteristic phenomena of the investment decision
process. Investor’s decision is dependent on his/her
prior experience and reaction that he/she already has
encountered.

Investment decision making is based on two
schools of thoughts; Descriptive and Normative.
The descriptive theory explains how investors make
decisions about an investment; on the other hand,
the normative theory focuses on how an investor
should make choices among various alternatives.
However, rational decision making cannot take place
when human behaviour is involved (Kengatharan &
Kengatharan , 2014). Psychology has defined the
investment decision-making process as irrational
phenomena because investors make decisions on
the grounds of their previous experience and future
valuation of profit maximization. BF is the field that
studies the psychological and emotional behaviour
of an investor and why they make errors while
making any investment (Hilton, 2001).

BF stems under the paradigm of finance and
economics to adhere to the psychological and
cognitive behaviour for investment decision
making. It explores the psychological factors that are
involved in affecting investment decision making
irrationally (Thakur , 2017).

The BF theory works with psychology to discover
the idea of how investors’ behaviour is affected by
emotions and cognitive errors (Kengatharan 2014).
The prior research work shows that BF is originated
from cognitive psychology. This can be defined as
the study, which is based on learning about human
behaviour that influences reasoning, thinking,
and decision-making skills. Gitman and Joehnk
(2008) describe that a study on BF discovered that
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investors’ decisions are influenced by a number of
different views, perceptions, and priorities. Bakara
& Yia (2016) explain that the beliefs, perceptions,
and biases are the reasons of causing investors’
overreaction about some phenomena related to
financial information and decisions that may lead
to irrational decision making and risk-taking. The
heuristic theory works under the domain of BF,
which is known as “rules of thumb” (Fromlet,
2001). This theory is applied in complex and volatile
scenarios, where decision making is difficult and
critical (Shefrin, 2000). Heuristics presents criteria
for evaluation to make decision making more
straightforward and more comfortable.

Furthermore, the optimal solution is acquired
by heuristics. Kengatharan (2014) identified that
Kahneman and Tversky introduced the availability
bias in 1974. After that, Waweru et al. (2008)
also included the overconfidence phenomenon
into a heuristic. Similarly, other numerous factors
influence investment decision making; some of
them are defined in the upcoming parts of this study.

Moreover, Ritter (2013) discussed this
phenomenon in great detail. According to him,
with the help of psychology theory, it will be easier
to deduct the actual reasons behind the irrational
decision making of investors.

Kliger and Kudryavtsev (2010) distributed
BF into two dependent variables and called it the
building blocks of BF. One of them is cognitive
psychology while on the other hand, it is arbitrage.
Cognitive psychology is concerned with the
implicated errors that an investor may encounter
while making investment decision making. On the
other hand, arbitrage predicts the most suitable
way of an investment in the market. Following are
some of the factors that are related to cognitive
psychology.

One of the most influential variables in cognitive
psychology is heuristics. As mentioned above, this
is the method of converting a difficult problem with
a simple one and providing the solution (Kahneman,
2003). In most of the unfavourable and volatile
circumstances, heuristics is the guideline for
investors (Chaiken, 1987). Investors usually depend
on heuristics in most uncertain situations because
they feel a “rule of thumb” will help them to escape
the critical situation. They believe that by use of
this, they can reduce the chances of risks and predict
the outcomes (Raines and Leathers, 2011). For
instance, investors may feel that their decisions are
sensible and rational when they see the acquisition
coming (Schijven and Hitt, 2012). Furthermore, it
encourages investors to overestimate the probability

of investment into new projects and end up with high
risks (Wickham, 2003). Some of the biases are being
discussed in the following such as; overconfidence
bias, representativeness bias, and availability bias.

2.1.1 Investment Decision Making:

The phenomenon to put some money in the
particular project, stock or anything to get the profit
out of it or maximizing the profit is considered as
the investment. The investment needs a clear vision
and accurate estimation for maximum success.
Being an investor, the objective is to maximize
profit. To obtain this objective, it is considered that
rational decision making is critical in investment
decision making. Merton (1987), suggested that
rational decision making is a dependent variable on
the independent variable of knowledge. Moreover,
both have a positive relationship. If an investor has
a high level of knowledgeable about the financial
markets, the decision about the investment can be
rational. The argument arises when the traditional
theorists argue that being an investor, there is
always a rational decision about the investment.
However, this phenomenon is different in economic
life. Investors do get affected by the psychological
factors in decision making about the investment
along with the behavioural factors. In recent
past years, researchers are trying to figure out the
factors that are affecting the financial decisions. As
a result, they have come up with the findings that
human nature is prone to be affected by the factors
that are natural to them in day to day life. BF is the
field that addresses both the things together. It uses
human nature or psychology, together with financial
factors. Consequently, decision making is affected
by psychological and behavioural factors.

2.1.2 Behavioral Finance:

Olsen (1998), defined BF as a tool to comprehend
financial markets’ psychology and implications. It
is a systematic instrument to predict the decision-
making outcome. Belsky (1999), referred to BF,
is a study of psychological and cognitive aspects
of financial markets. It is the study to discover the
reasons behind illogical and irrational decisions
about investments. However, on the other hand,
Shefrin (2001), interpreted BF as the study of
psychology to understand financial behaviours.
Precisely, BF can be defined as the study about the
investment that is dependent on the emotions and
feelings of investors rather than on practical and
rational approach. On the other hand, focused on
the nature of the market, the change in the market
and the trend of profit and loss dependent on the
behavioural aspect not on the systematic pattern of
the market. He further described it as the function to
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understand and answer the questions that traditional
theories cannot, but BF has answered and provided
the most rational decision-making techniques.

2.1.3 Overconfidence Bias:

The bias that affects investor in decision making
is overconfidence. De Bondt and Thaler (1995)
define overconfidence as the overestimation of the
success rate based on their skills and knowledge. The
ability and knowledge are the two things; usually,
investors are overconfident about (Chaudhary,
2013; Shiller, 1998). Investors overestimate their
abilities and knowledge by ignoring the possible
negative outcome and trust their talents (Johnsson et
al., 2002). That means an investor is more likely to
face higher risk if that investor has overconfidence
within himself/herself. March 1987 elaborates this
idea by stating that overestimation about success
rate is done when investors consider themselves
as an expert. Moreover, this factor affects when
investment makings are frequented and excessive
(Evans, 2006). Moreover, it is indicated that
overconfidence is one of the reasons investors prefer
those companies that are less diversified.

2.1.4 Representativeness Bias:

Representativeness affects decision making,
like the factor of the above two mentioned. This
means that investors decide on the bases of a recent
incident that may have influenced them positively or
negatively without any further investigation (Bondt,
1998). Pompian (2012) further explains that this
bias occurs when an investor decides the present
on the bases of experiences that are related to the
past. Shafran (2009) further elaborates it by stating
that investors combine two events irrationally and
make decisions. Prior research work indicates that
investors categorize their experiences on the bases
of their experience success rate even if the scenario
is new for them (Athur, 2014).

2.1.5 Availability Bias:

The final determinant for this study is
availability bias. This works under cognitive
theory and is considered as a shortcut to make
decisions about investment by utilizing readily
and accessible knowledge to go for better options
(Kimeu, 2016). It is considered as an essential tool
to gauge the probability and frequency. It is called a
rule of thumb which is already present in investors
mind whenever the situation of decision making
occurs the mind starts connecting the past events
to formulate a conclusion. Therefore, the decision
was taken, which is affected by prior experiences
may result in a biased decision. Avgouleas (2009)
defined in simpler words stating availability as the
accessibility of knowledge.
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2.2 Prior Studies:

Rasheed, (2018) researched to discover the
cognitive factors accurately; representativeness
and availability in the process of decision making
by investors and to observe the effect of locus of
control on the subjects. The study was based on
quantitative analysis with the data collection tool: a
questionnaire with the structured questions and 227
participants from the different cities of Pakistan. The
model used for this study was a structured equation
model with linear regression. The findings show that
the said factors affect decision making.

Kliger (2010) focused on an essential factor
availability bias that is usually an impactful cause
of irrational decision making. He analyzed the
availability on the bases of risk and dub outcome.
The study discovered that when there are positive
changes in the stock price, the decision is more
irrational because the available information is the
base for next decision making.

Seppéld (2009) conducted the study to rule out
the impact of three psychological biases that may
hinder the investment decision-making advisors.
The study incorporated the most critical factor
overconfidence, the most debatable factor hindsight,
and most research factor self-attribution. The study
figured out that advisors of investment are affected
by the hindsight factor. Moreover, those investors
who are experienced are more likely to be affected
by self-attribution factor. Finally, most experienced
investors are more confident about their decisions.

Bhandari (2008) indicated that cognitive biases
are present in investors at the time of investment
decision making. This study was conducted on
119 participants to prove that if the decisions are
taken effectively, the biases can be reduced by the
right amount of ration and decisions can be taken
rationally too. Moreover, such rational decisions are
more useful for higher profit maximization.

Chen (2008) argued that even in trading, the
investment decision is taken irrationally in China.
The data was collected from a brokerage house
for analysis. He analyzed that investors like to
sell stocks with high prices and hold stocks at low
prices. Moreover, unlike other investors, traders are
overconfidence because of their frequent selling and
buying in the trade market. Finally, he discovered
that the previous profit or loss affects future trading
decisions.

Chandra (2008) discussed the relationship
between psychological factors and investment
decisions affected by risk. This study collected the
secondary data available online; research work was
done that is published by researches, and data present
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on finances. He found out that rational decision
making may not be achieved entirely by traditional
finance theory. The decisions are usually affected by
the fear of loss, mental accounting, anchoring, and
other factors that are involved in risk.

Chira (2008) examined the elements dealing
with the individual behaviour of an investor and
their impact on investment decision making. This
study was conducted on the business students, and
data was collected with the help of a questionnaire.
The significant variables for the analyses were loss
aversion, overconfidence, and sunk cost. This study
was limited to the students only; therefore, results
may not be authentic.

Saleem et al. (2018) conducted a study on
PSE and included 150 respondents in the study. A
structured questionnaire collected the data. The
study focused on the rationality of the decision
making related to the investment. This study
included demographic factors as well as behavioural
factors such as; overconfidence, herding, the illusion
of control, herding, self-attribution, and disposition.
The data was collected from Islamabad and Lahore
to gauge the relationship between the dependent and
independent variables. SEM technique was used to
assess the relationship. The results summed up that
behavioural factors influence investment decision
making. Moreover, demographical factors have
a negative but significant relationship. However,
behavioural biases have a positive and significant
impact on the dependent variable.

Birau (2012) presented his study about capital
market investment and decision making. He argued
that the decisions are affected by the psychological
factors that are part of behavioural finance as well.
Moreover, he indicated that classical finance theories
for the evaluation of investments are not enough
for investment decision making. Instead, they are
affected by other psychological factors, such as
herding, disposition. Risk-averse etc. the findings
of the study concluded that the classical models to
gauge the rational decisions are not enough. Other
factors may influence investment decision making.
This proves that behavioural finance has become
most important in the field of research because of its
significant impact on decision making.

Chaudhary (2013) conducted research work to
assess the influence of BF in investment decision
making. He argued that investors get influenced by
BF factors easily. He added the most critical factors
in the study to assess the impact of these factors with
the context of investment.

Kaheneman (1979) developed the model named
prospect theory to gauge the behavioural biases in

investment decision making. He argued that many
factors affect decision making by investors other
than economic factors. He suggested that to gauge
the value of the decision should be assigned to profit
and loss or gain and loss, not to the probabilities of
the assets.

Kimeu (2016) distinguished between the two
methods of evaluating the decision making about
investment in the stocks. The two methods were
traditional or classical method, and the other was
BF theory. He suggested that for the traditional
or classical theory, one needs to have the proper
understanding of mathematical formulas to gauge the
rational investment decision in the stock. Investors
may lack in this systematic and mathematical way
to gauge the profitable stocks. While on the other
hand, he suggested that BF theory is the easiest way
for any investor to gauge the investment decisions
that are supposed to be rational. He included few
factors from heuristics, herding, and prospect
factors to make the decisions about investment in
stocks more rationally and systematically. He used
the close-ended questionnaire as a data collection
tool. He included 80 responses as the sample size of
his study. He used descriptive analysis, inferential
analysis, regression to find out the results that if
the decisions are affected by BF factors of not. The
findings show that BF factors do impact decision
making in stocks.

Athur (2013) enlightened the importance of BF
theory. He emphasized that with the traditional or
classical theory for the evaluation of stock does not
represent the full picture of success. Few factors
do affect the decision-making process and lead
to the failure of successful decision making. He
emphasized that because of the incompetency of
traditional evaluation models for the stocks, the
anomalies have been evolved frequently. Anomalies
mean the underpricing of the stocks and overpricing
of the stocks.

Moreover, he indicated the need for the
development of the BF theory. He added most of the
factors of BF in his study and gauged the impact
of those factors on investment decision making.
The findings suggest that there is a positive and
significant relationship between the dependent and
independent variables. Representativeness bias,
herding, cognitive dissonance, and hindsight factors
were included in the study, and they all implied the
positive and significant influence on investment
decision making. However, he did mention a few
factors that do not have a significant influence on the
investment decision making such as; self-attribution,
over-optimism, and regret aversion.

85



The Influence of Behavioral Finance on the Decision of Investors: Empirical Investigation from Pakistan Stock Exchange

Bakar (2016) conducted a study on the Malaysian
stock exchange to assess the impact of BF factors
on investment decision making. He emphasized the
significant impact of BF on investors. Moreover, he
suggested those decisions that are made irrationally
turn out with high profits and the impact of this on
profit is better than the decisions taken irrationally.
He used the questionnaire as the data collection
tool. The sample size he used for the study was
200 respondents. He mainly focused on all age
groups, 18-60 years old people. Not only this, but
he also concluded that his findings are similar to the
findings of other researchers. He concluded that the
impact of BF is positively and significantly related
to irrational decision making. He gauged the result
by using MLR equation model. The focused on the
phenomena if the level of irrational decision making
is increased, the efficiency of the market can also be
improved.

Kengatharan (2016) conducted the study on
Colombo stock exchange to rule out the impact of
BF on decision making about investment on the
stock exchange. The purpose of this study was to
see if the people of Sri Lanka perform irrationally
or not. He too emphasized the importance of BF
as the effective way to make decision irrationally.
He used the regression model to analyze the data
and interpret the results. The findings of this study
indicated that the independent variables affect the
decision variable moderately. That means herding
behaviour, heuristic behaviour, and other BF factors
affect investment decisions moderately. If these
factors are considered at the time of decision making,
the ratio of an irrational decision can be minimized.

Shafran (2007) experimented with different
scenarios and situations and gauged the relationship
between BF factors and decision making. The
finding concluded that people perform differently
in the traditional method of evaluation of stocks.
They consider future prices by predicting through a
systematic model. While on the other hand, people
make decisions based on past performances. The
findings of the experiment concluded that investors
tend to keep the winning stocks for a long time
while they tend to sell the stocks that do not have
chances to become winning stocks. Moreover, the
study indicated that investors pay more attention to
the most available information to assess the stock
and take the decision on the recent past about the
stocks.

Kisaka (2015) critiqued the traditional method
such as CAMP for not evaluating the proper
estimates to gauge the future value of stocks and
paid more attention to the newly emerging theory
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BF to make decisions irrationally. He conducted his
research in Kenya NSE to assess the relationship
between the variables. He used the regression model
to analyze the data. The data was collected through
the structured questionnaire within two months. He
found out that a few BF factors affect investment
decision making significantly. These factors include
loss aversion and overconfidence. He suggested that
if an investor pays attention to these biases, he or
she can make the decisions about investment more
irrationally.

Thakur (2017) researched with 50 respondents
to gauge the association between BF factors and
investment decision making. The study used
ANOVA to analyze the data and for the results. The
study included overconfidence, representativeness,
availability, loss aversion and few more biases to
check their impact on rational decision making. He
concluded that FB factors have an impact that is
significant and positively associated with decision
making. However, he indicated that few factors are
there that do not affect the decision of the investors
in a more significant manner. Moreover, few have a
moderate impact on decision making.

Tekce et al. (2012), examined the factors of BF
on the decision-makers who mainly invest in Turkish
stock exchange. They thoroughly examined the
factors that may affect decision making and included
the most debatable factors in their study. They
incorporated disposition effect, overconfidence,
familiarity bias, and representativeness bias.
They gauged the effect of these factors on the
dependent variable performance return. This study
aims to evaluate demographic changes concerning
investment decision making. They collected the
data with the help of a close-ended questionnaire.
The findings of the research study show that
overconfidence and familiarity biases have a strong
correlation. The study concluded that BF factors
have a significant and positive impact on investment
decision making.

Zahera (2018) presented a systematic review
of the BF factors and their influence on decision
making. She used the research papers to analyze
the data for the study. She analyzed papers on the
BF since 1979 to 2016. After a thorough study of
literature, she concluded that human emotions are
affected by the BF factors and an investor being
a human cannot avoid the biases. Somehow, at
some point in time, directly or indirectly, these
factors affect the investors while making decisions
rationally. It is a bit difficult to avoid all biases and
make decisions about investments. She explained
the relationship between BF factors and investment
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decision making. The findings of this research
paper were that investors are affected by BF factors
significantly. However, the relationship could
be positive or negative, but there is a significant
association between the two variables.

Cherono et al. (2018), conducted the study on
Kenya stock market. The study aims to evaluate the
impact of herding behaviour on investment decision
making. The study used a quantitative approach, and
it used secondary data. The data was collected from
the listed companies in the Nairobi market. The
sample size of this study is 48 companies. The data
was collected from 2004 to 2016. For the analysis
panel regression model is used. The findings
of the research paper indicate that investment
decision making and herding bias have a positive
relationship. Herding bias has a significant impact
on investment decision making. Therefore, the null
hypothesis is rejected, and the alternative hypothesis
is retained. This study shows that there is a positive
and significant relationship between the dependent
and independent variables.

However, Babajide (2012) presented his work
conducted on the Nigerian Security Market (NSM)
concerning BF. He incorporated 300 responses in
his study. The data was collected with the help of a
structured questionnaire. This study has two aims.
First, one finds out if the BF factors exist in NSM or
not. Second, if these BF factors have any significant

Overconfidence
Availability

\ _y| Investment

impact on NSM, he used Pearson with the help
of SPSS. Pearson was used to figuring out the
coefficient correlation between the dependent and
independent variables. The findings of this research
study prove that BF biases do exist in the market;
however, there is a negative relationship between
the two variables because the beta is negative, which
shows the inverse relationship. That means there is
no effect of BF on NSM.

Luu (2013), came up with the findings of the
impact of BF on Vietnam and concluded that there
is a moderate impact of BF on the stock market. For
this study, he took help from the well-structured and
close-ended questionnaire based on 188 respondents.
The study used five factors for the study to evaluate
the influence of BF on the Vietnam stock market.
The five factors that he included in the study are;
overconfidence, herding, prospect, anchoring, and
market. The findings of the research show that there
is a moderate impact of BF factors on the market.
Which means investor’s behaviour is affected but in
moderation.

2.3 Conceptual Framework

Based on the above studies, this study aims
to discover the relationship between investment
decision making and factors affecting the decisions
of investors who mainly trade on the stock exchange
of Karachi. This framework is adapted from Kisaka
(2015).

Representativeness

_—

Decision
Making
(IDM)

Figure 1- Relationship between investment decision making and factors affecting the decisions of investors
Source: Kisaka, 2015

2.4 Research Hypotheses

This study aims to test the following hypotheses:

H,: Overconfidence bias does not affect the
investor significantly to make decisions irrationally.

H,: Availability bias does not affect the investors
significantly to make decisions irrationally.

H,: Representativeness bias does not affect the
investors significantly to make decisions irrationally.

3 Methodology

3.1 Data

Primary data has been collected from individual
investors who invest in stock exchange Karachi

to figure out the impact of overconfidence,
representativeness bias, and availability bias
on investor’s investment decision making. The
questionnaire has been developed to collect data,
and convenient sampling has been used to collect
the data from investors. 350 questionnaires were
circulated. Out of 350 questionnaires, 211completely
filled questionnaires are being considered for this
research study after eliminating uncompleted and
partially filled questionnaires.

3.2 Data Collection Tool

A well-structured questionnaire has been
adopted for the study. It has four variables to gauge

&7



The Influence of Behavioral Finance on the Decision of Investors: Empirical Investigation from Pakistan Stock Exchange

the relationship between investment decision
making and biases that affect decision making.
The questionnaire includes; overconfidence bias,
representativeness bias, availability bias, and
investment decision making. There are three parts
of the questionnaire. First part is about demographic
questions related to the age, gender, education, and
experience of investment on the stock exchange of
Karachi. Part two consists of the questions gauging
the three independent variables and the third part
are related to the dependent variable. Part two and
three of the questionnaire is based on the 5-Likert
scale in which one is least agree to five being most
agreement. In part two, question number one to
eight is related to the overconfidence bias. In which
question number one to 5 are adopted from the
study of Alrabadi (2011) and question 6 to 8 are
adopted from the study of Prosad (2015). Question
number 9 to 16 are related to representativeness
bias. Question number 9 and 10 are adopted from
the study of Waweru (2008), question number 11 to
13 are adopted from the study of Sarwar (2014), and
question number 14 to 18 are adopted from Phuoc
Loung (2011). Availability bias has questions from
17 to 23. Question number 17 to 19 are adopted from
the study of Kudryavtsev (2013), question number
20 has been adopted from the study of Waweru
(2008), and question number 21 to 23 are adopted
from the study of Phuoc Loung (2011). Finally,
the dependent variable decision making about
investment in the third part of the questionnaire has
eight questions. All questions are adopted from the
study of Scott (1995).

3.3 Variables

The dependent variable of this research paper is
the investor’s decision making about the stocks of
Karachi stock exchange. However, the independent
variables are factors affecting the decision-
making process. These factors are overconfidence,
representativeness bias, and availability bias.

3.4 Inclusion Criteria

Nonprobability sampling technique ‘convenience’
is used to collect data. Reasons for selecting this
technique is time-saving and less expensive nature
of this technique (Bryman & Bell, 2015). For the
data analysis, Multi Linear Regression is used. MLR
is used when a research study has more than two
variables. This study has one dependent variable and
three independent variables.

3.5 Sample and Sampling Techniques

The population is every individual who
invests in the stock market of Pakistan. The target
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population is all investors who invest in Karachi
Stock Exchange. The sample size is 211 individual
investors. Nonprobability sampling technique
convenience is used to collect data.

3.6 Statistical Model

This study has adopted Multiple Linear
Regression (MLR) to calculate the linear regression
to gauge the impact of an independent variable on
the dependent variable. MLR is used when there are
two or more than two independent variables and one
dependent variable.

Y :BO+ Bl)(OCB d~_B2)(RB+B?))(AB~~_€i
Where Y = IDM

B, = constant

B,» B, B, _Regression coefficients
X,cp = Overconfidence Bias

X, = Availability Bias

Xz~ Representativeness Bias

4 Result and Discussion

Multiple linear regression analysis is used
to gauge the impact of overconfidence bias,
availability bias, and representativeness bias on
investor decision making. Multiple linear regression
MLR is used when there are two or more than two
independent variables and one dependent variable
(Srivastava and Rego 2012). Moreover, ANOVA
and descriptive statistics are used for the analysis.
Furthermore, frequencies and descriptive have been
used for demographics.

4.1 Demographic Statistics

The tables below represent the socio-economic
characteristics of respondents.

According to the demographic statistics chart
above, 80.1% ofthe respondents are male, and 19.9%
are females. Moreover, 10% of the respondents are
in the age bracket of 18-25, 39.8% respondents are
the age of 26-35, 39.35 are aged between 36-45
years, 8.5% respondents are aged 46-55 years, and
2.4% respondents are above 55 years of their age.
Furthermore, 6.2% of the respondents have a high
school education, 3.8% of investors have diploma
education, 55.9% of investors are graduates, and
34.1% of investors are postgraduates. The statistics
of investment experience level in the stock exchange
of the respondents is as follows: 44.5% of the
investors are investing in the stock exchange since
less than a year, 27% investors have experience of
1-5 years, 24.2% investors have experience of 6-10
years, and 4.3% of investors have experience of
11-15years.
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Table 1 — Socio-economic characteristics of respondents

Demographic Variable Investors’ Grouping Frequency Percentage
Male 169 80.1
Gender

Female 42 19.9
18-25years 21 10.0
26-35 years 84 39.8
Age 36-45 83 39.3

46-55 years 18 8.5

Over 55 years 5 2.4

High School 13 6.2

Diploma 8 3.8

Education Level

Graduate 118 55.9
Post Graduate 72 34.1
Less than a year 94 44.5

1-5 years 57 27
Experience 6-10 years 51 242
11-15 years 9 43

More than 15 years 0 0

4.2 Descriptive Analysis

4.2.1 Reliability of the scale

To check the reliability of the data collection
tool, 1i.e. questionnaire, Cronbach Alpha has
been used for all four variables. The Cronbach
Alpha measures the reliability of variables. If the
result of this measure is 0.6 or greater, the tool is

Table 2 — Cronbach Alpha

considered reliable (Sekaran and Bougie, 2012).
In the tables below, it can be observed that Cronbach
alpha’s values are above 0.6 for all the variables.
Overconfidence has 0.958 wvalue; availability
has 0.850 value; representativeness has 0.956
value; and decision making variable has 0.930
value.

Variables Cronbach Alpha Number of Items
Overconfidence Bias 0.958 8
Representativeness Bias 0.956 8
Availability Bias 0.850 7
Decision Making 0.930 8

4.2.2 Descriptive Statistics

In the descriptive analysis, the values of mean
and standard deviation were estimated. Mean
is calculated to estimate the average value and
standard deviation is calculated to estimate the

variation in variables. The descriptive statistics
indicate that the average value of overconfidence
is 3.34, representativeness bias is 3.57, availability
bias is 3.14, and investment decision making is 3.42
on the scale of 1 to 5. All values are above 3, which
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shows the significance of the variables. The standard
deviation also is not too big. It varies from 0.85 to

Table 3 — Descriptive Statistics

1.0, which again is the desired value. This shows
there is not much variation in the responses.

N Mean Std. Deviation
Over Confidence 211 3.3477 1.03983
Representativeness Bias 211 3.5705 1.01257
Availability Bias 211 3.1476 .81666
Decision Making 211 3.4277 .85554
Valid N (listwise) 211

4.3 Inferential Analysis

4.3.1 Correlation Analysis

To identify the correlation between the variables,
the correlation analysis was conducted. The table
below shows the significant relationship between

Table 4 — Relationship between variables

variables. There is a significant positive relationship
between overconfidence bias and representativeness
bias, availability bias, and investment decision
making as all the values of significance are below
0.05.

Correlations
Over Representativeness | Availability Investment
Confidence Bias Bias Decision Making
Pearson Correlation 1 .816™ 341 71
Over Confidence Sig. (2-tailed) .000 .000 .000
N 211 211 211 211
Pearson Correlation 816" 1 501 .836™
Representativeness Bias Sig. (2-tailed) .000 .000 .000
N 211 211 211 211
Pearson Correlation 341 .501™ 1 622"
Availability Bias Sig. (2-tailed) .000 .000 .000
N 211 211 211 211
Pearson Correlation 71 .836™ .622™ 1
Decision Making Sig. (2-tailed) .000 .000 .000
N 211 211 211 211
**_ Correlation is significant at the 0.01 level (2-tailed).
4.3.2 Regression Analysis
Table 5§ — Model Summary
Model R Square Adjusted R Square Std. Error of the Estimate
1 .889¢ .790 787 .39520

a. Predictors: (Constant), Availability Bias, Over Confidence, Representativeness Bias

90



F. Mumtaz, N. Ahmad

In the above table of model summary, coefficient
of correlation R has the value of 0.889 which means
there is a strong correlation between dependent
variable decision making and three independent
variables. R squares show how much change can
occur in the dependent variable from the independent
variables. The R square value of this study is 0.790,
which means 79% change in the investment decision
making is due to overconfidence, availability bias,
and representativeness bias. This means 21% are the
other variables that are not included in this study that
influence the investment decision making. Therefore,
it can be concluded that this model which includes
three independent variables are sufficient to gauge the

Table 6 — Anova

impact of behavioural finance on investment decision
making and is a good fit for the study. However, the
acceptable value of R square changes according to
the area of study (Silva et al. 2014). Therefore, it is
advisable to study the literature thoroughly about the
study. The study by Lim (2012) has an R square value
0f 0.696 and the study from Qadri and Shabbir (2014)
has an R square value of 0.755. This implies that the
R square for this study is within the range as per
other similar studies in different contexts. Adjusted
R square is 0.787, which means the independent
variables explain 78.7 % of the variance in the
dependent variable. Hence, this model is reliable to
predict the results for this study.

ANOVA*
Model Sum of Squares Df Mean Square F Sig.
Regression 121.380 3 40.460 259.055 .000°
1 Residual 32.330 207 .156
Total 153.710 210
a. Dependent Variable: Investment Decision Making
b. Predictors: (Constant), Availability Bias, Over Confidence, Representativeness Bias

Table of Anova represents if the model is
significant or not for the study. The value of F is the
most important value to evaluate if the model is fit
for the study or not. If the value of F for any model
is more than 4, that indicates the goodness of fit.
The F value of this model is 259.055. Therefore, it is

Table 7 — Impact of variables

concluded that the model is a good fit for the study.
After the F value, the Sig value is evaluated. If it is
less than 1%, it means the model is significant. Here
in this model, the sig value is 0.000, which is less
than 0.01 or 1%. Hence it is proved that the model is
significant for the study.

Coefficients®
Unstandardized Coefficients Séig?gi?gﬁg ) Collinearity Statistics
Model T Sig.
B Std. Error Beta Tolerance VIF
(Constant) 271 122 2218 .028
Over Confidence 269 .046 327 5.876 .000 328 3.046
: Representativeness Bias 354 .051 419 6.926 .000 278 3.597
Availability Bias 315 .039 301 8.095 .000 735 1.361
a. Dependent Variable: Investment Decision Making
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The table above shows that all three independent
variables; overconfidence, representativeness bias,
and availability bias have a significant impact on
dependent variable investment decision making
because all three independent variables have t-value
greater than two which is the standardized cut off
for the t-value. Overconfidence has t-value of
5.876; representativeness bias has t-value of 6.926,
and availability bias has 8.095 t-value. Moreover,
the Sig values for three independent variables are
below 0.05 or 5%. Furthermore, overconfidence has
a coefficient value of 0.269, which represents that
if there is one per cent increase in the independent
variable, the dependent variable will be increased
by 26.9 per cent. This means, investors will become
more overconfident, and investment decision would
be irrational. Secondly, representativeness bias has a
coefficient of 0.354 which means if there is one per
cent increase in representativeness bias, investment
decision making will be irrational by 35.5%. Finally,
availability bias has a coefficient of 0.3155. This
represents thatifan investor is affected by availability
bias by 1 per cent, the investment decision making
will be irrational by 31.55%. Furthermore, there

Table 8 — Hypotheses

is no multicollinearity in between overconfidence,
representativeness bias, and availability bias
because all independent variables have Variance
Inflationary Factor (VIF) values less than five that
is a benchmark for it. Overconfidence has VIF
3.046; representativeness bias has VIF 3.597, and
availability bias has VIF 1.361. There is no issue of
multicollinearity. Therefore, based on t-values, Sig
values and impact percentage of three independent
variables, it can be concluded that overconfidence,
representativeness bias, and availability bias have
a positive and significant impact on the dependent
variable investment decision making. Consequently,
based on the results, the null hypothesis that stated
there is no significant impact of overconfidence,
representativeness bias, and availability bias
on investment decision making is rejected. The
following would be the regression equation:

Investment Decision Making = 0.2714+0.2690verconfi
dence+0.354Representativeness bias+0.315Availibility

bias + €1

4.4 Hypotheses Assessment Summary

No. Hypotheses Result
1 Overconfidence bias does not affect the investor significantly to make decisions irrationally. Rejected
2 Availability bias does not affect the investors significantly to make decisions irrationally. Rejected
3 Representativeness bias does not affect the investors significantly to make decisions irrationally. Rejected

According to the result of the regression test,
it is concluded that the above three hypotheses
have been rejected because the Sig value of every
hypothesis is below 0.05, and the beta is positive.
Hence, it is proved that overconfidence, availability
bias, and representativeness bias do affect positively
and significantly the investor to make the investment
decision irrationally.

4.5 Discussion

The purpose of this research was to estimate
the impact of behavioural finance on investment
decision making. Through this study, it was assessed
that either the decision are influenced by the biases
such as overconfidence, representativeness bias,
and availability bias. The reason was to help the
investors to make investment decisions more
rationally and get the maximum profit out of
it. The data was collected through convenience
sampling. The close-ended questionnaire was used
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to collect the data. Investors do get influenced by the
knowledge and experience they have. They depend
on their skills and assumptions based on experience
and knowledge rather than considering systematic
and scientific tools to predict the outcome.
Moreover, investors are prone to the most
available information about the stocks. They
consider the readily available information quickly.
They think that the current information can help
them out to predict the outcome. Finally, investors
pay more attention to the company’s management,
past performance, and gains or losses. They base
their decision on the recent past incidents rather
than looking at or predicting the probable future
outcomes, and these outcomes are not based on
the past performances because every stock has
different phenomenon and require different factors
to be evaluated. It means if there is an increase in
investment decision making, there are chances that
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the behavioural finance factors will affect investors
by 79% to make decision irrationally because
the dependent and independent variables have a
significant positive relationship.

Overconfidence has a significant positive impact
on investment decision making that indicates that
investors’ decisions about investment in stock
exchange are likely influenced by overconfidence
bias. They think that the decisions they make are
correct. The decisions are taken by investors always
earn them gains and profits. Their competency level
as an investor is higher than other people. Qadri
and Shabbir (2013) have a similar outcome of the
overconfidence impact on investment decision
making on Islamabad Stock Exchange. They
concluded that overconfidence has a positive and
significant impact on investment decision making.

Moreover, Lim (2012) also have similar results
and concluded that overconfidence has a positive and
significant impact on investment decision making
in the Malaysian share market. Furthermore, Bashir
(2014) concluded that overconfidence has a positive
and significant impact on investment decision making.
However, the result of this study is not parallel with
the findings of Arif (2014). He concluded that though
overconfidence has a significant impact on investment
decision making, the dependent and independent
variables have a negative relationship. The same result
was presented by Kengatharan (2014); he concluded
that there is a negative relationship between the two
variables, but the independent variable has a significant
impact on the dependent variable. Conclusively, it is
stated that investment decision will be affected by
one unit in increase if there is one unit increase in
overconfidence bias.

Availability bias has a positive and significant
impact on investment decision making about
investment on Karachi stock exchange. This shows
that investors decide on investment based on readily
available information. The current price of stocks
is the base of predicting future prices of the stocks.
Moreover, the decision about investment is mainly
based on the information provided by investors’
close friends, relatives, and news from the stock
exchange. This finding is similar to the finding of
Nofsingera and Thu Ha (2011) as well. He concluded
that there is a significant impact of availability bias
on investment decision making. Moreover, Qureshi
(2012) also have similar findings with a significant
positive relationship between the two variables.
Furthermore, Bakar and Yi (2016) concluded that
availability bias has a very significant and positive
impact on investment decision making of stocks
available Malaysian stock exchange.

Representativeness bias has a highly significant
impact on investment decision making and has a
positive impact on investment decision making.
This means investors on Karachi stock exchange
decide on the bases of a recent incident that
influence them positively or negatively without any
further investigation. Moreover, the investors decide
the present on the bases of experiences that are
related to the past. Furthermore, prior research work
indicates that investors categorize their experiences
on the bases of their experience success rate even
if the scenario is new for them. The findings of this
study are parallel to the findings of Rasheed (2018).
He concluded that there is a significant and positive
impact of representativeness bias on investment
decision making.

Moreover, the findings of this study are similar
to the findings of Waweru (2008) as well. The
findings concluded that investment decision making
about stocks at Nairobi stock exchange is affected by
representativeness bias significantly and positively.
Hence, if there is an increase in this bias by one unit,
it will affect investors to make decisions irrationally
by one unit.

Overall, the findings of this research are similar
to the findings of Qadri and Shabbir (2013), Lim
(2012), and Bashir (2014). The findings of the
overconfidence are similar to this study. They
concluded that there is a positive and significant
impact of overconfidence on investment decision
making. Moreover, the findings from Nofsingera and
Thu Ha (2011) and Bakar and Yi (2016) are similar
to the findings of this study for availability bias.
Lastly, Waweru (2008) and Rasheed (2018) have
concluded that there is a positive and significant
impact of representativeness bias on investment
decision making.

However, the findings of the study from Arif
(2014) and Kengatharan (2014) are not similar
to the findings of this study. They concluded that
behavioural finance factors do have some significant
impact on investment decision making, but the
relation is negative.

5 Conclusion, limitation & recommendation

5.1 Conclusion

The null hypothesis of this study has been rejected
and alternative retained because according to the data
analysis and findings it can be concluded that there
is a significant and positive impact of independent
variables; overconfidence, representativeness bias,
and availability bias on the dependent variable:
investment decision making. Investors are irrational
while deciding on investment in a stock exchange.
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Considering the findings of this study, investors can
make their investment decisions more rationally.

5.2 Limitations

This study mainly focused only on Karachi stock
exchange due to time constraints and contacting
investors. This means this study is limited to gauge
the ideas and perceptions about the investment
decision making of only one region. People from
different regions may have different opinions about
investment decision making. The other limitation is
that the researchers have different investors shared
their views and ideas dependent on the mood,
availability, time, and other socio and psychological
factors. The views and opinions may differ in
different context and time. Therefore, the findings
of this study are not subjected to these participants’
true feelings.

5.3 Recommendations

This research study has included only three
factors of behavioural finance that affect investment

decision making. Recommendations for the future
research studies on this topic are: consider adding
the other behavioural finance factors that are missing
in this study because other factors like herding,
conservatism, loss averse, and risk perception may
also some impact on investment decision making.
Moreover, this study only focused on the opinions
of investors and gauged it regardless of gender,
age, experience, or education. The effect of these
demographics can be gauged to see the impact. It
would be beneficial to estimate the ideas and opinions
of females and males separately. Furthermore, the
sample size can be improvised. It is recommended
to incorporate the investors all over Pakistan to see
if the results or find remain the same or not. Not only
this, but the comparison could also be made between
Pakistani investors and investors from developed
countries. This will help to improve the decisions
about investment locally and making the decisions
rationally.
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MHBECTULIUAADBIK MOPT®EADbAI
bACKAPY TUIMAIAITIH BATAAAY

byA MakaAaaa nanaaAaHbIAQTbIH MHBECTULMSIAbIK, MTOPTQEAbAT TaHAQY XKeHe 6ackapy caracbiHAAFbI
MaHbI3Abl M8CEAeAep KapacTbipblAaabl. KipiCTiAiKTiH OGeArineHreH aAeHremiHe KOA >KEeTKi3y >keHe
TOyeKeA AEHremiH azanTy MakcaTbiHAQ BEATiIAI SKOHOMMCTEPAIH HETI3Ti MPUHUMNTEPI, MHBECTULMSIAQY
epekeAepi  ycbiHbiAFaH. Kap>KbIAbIK, MHBeCTMUMSAAP MOPTGEAiH 6ackapy THUIMAIAIriH 6arasayra
MYMKIHAIK 6epeTiH TypAi KoadduumeHTTep KapacTblpbiAaAbl. TabbICTbIAbIK, MeH TOyeKeA Ke3 KeAreH
MHBECTUUMSAAPADI, OHbIH ilIIHAE MHBECTULMSABIK, MOpTgeAbai Oarasay YLIiH Herisri napamerpaep
6OAbIM TabblAATbIHABIFbI aTaAbIM BTIAAL. OpKallaH ToyYeKeA MeH TabbICTbIAbIK, apacbiHAA MaMmiAe 6ap,
COHADbIKTaH aKTUBTEPAIH, YiiAeciMi nopTdeab canacbiHa acep eTteai. COHbIMEH KaTap MHBECTULIMAABIK,
nopteAbAl TaAAQY >KOHE OHTAMAAHAbIPY MaceAeAepi KapacTtbipbiAaAbl. CoHAait-ak, nopTgoAmo
Heri3iH KaAayLubl [appy MapKOBWL, XXeHE OHbIH, CEAEKTUBTI MOAEAI TaAAQHADI. [TopTdeAbAiH TayekeAiH
>KaHe KipiCTiAiriH 6arasayra >keHe OAapAbIH KOPPEASLMICbI MEH KOBapMaLUMSICbIH ecenTeyre apHaAfaH.
TaapaHaTbiH K03 hrumeHTTep apacbiHaa — Lapn koadduumenTi, CoptnHOo ko3 rumeHTi, omera
KoadppuumeHTi, 6eta koadpmumenTi, aabda koapdpurumerTi, VaR koapdpuumeHTi xoHe Hackasap.
KaHaan aa 6ip KO3apPUUMEHTTI KOAAAHYAbBIH apTbIKLWbIABIKTAPbI aHbIKTAAAbI. 3E€PTTEYAIH HOTUXKECI
apbip KO3hPMUMEHTTI KOAAAHYAQ MOPThEAb TypaAbl 63 aknapaTtbiH aAbll, OAAPAbI KEWEHAI TypAe
KapacTbIpy Ka>KeT eKeHAir atan eTiAAl. MHBECTUUMSABIK MOPTGEAbAIH TUIMAIAINIH QpTTbIpyAd MHAEKCTIK
KOpAApFa MHBECTULMSIAQYABIH MaHbI3AbIAbIFbI 6EAriAil 60AAbI. KapacTbipbiAraH Ko3hpUUMEHTTEPAEH
6acka, MHBECTOPAbIH XeKe MakcaTTapbiHa, COHAQM-aK, KOpAap KbI3METIHIH 63re Ae KepceTkilTepiHe
Haszap ayAapy KaXkeT. OAEMAETT TOYEeACi3 MHBECTULMSABIK, KOpAap OYriHri KyHi Toyekeaaepai bararay
MeH ©3iHiH MHBECTMUMSAbIK, NMOPT(EAbAEPIH KAAbINTACTbIPYFa OPTYPAI TOCIAAEPAI KOAAAHAABI —
Gipeyi ©3 KapaxkaTblH HEFYPAbIM TOYEKEA aKTMBTEPIHIH MarnAacbiHa 6eAce, 6acKaAapbl KOHCEPBATHBTI
cTparternsAapAbl ycTaHaabl. MyHAQM KOpPAapAbIH KapaxkaTblH 6ackapy MYKMSIT OMAACTbIpbIAFaH
MHBECTUUMSIABIK, CTPATErngara HerispeAyi TMic. 3epTTeyAiH HoTMXKeAepi MHBECTULIMAABIK, NMopTdeAbAi
AYPbIC KAABINITACTbIPy MeH TMIMAI 6acKkapy asicbiHAQ ManAaAaHbIAAAbI.

Tyiiin ce3aep: KapXKblAblK, MHBECTUMLMSAAD, MHBECTULMSABIK, nopTdeab, LLapn koaddurumeHTi,
CopThHO KO3 prLMEHTI, omera Ko prLMEHTI.
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Assessment of efficiency of investment portfolio management

This article discusses the important issues in the selection and management of the investment port-
folio, which are used. In order to achieve the established level of profitability and reduce the level of risk,
the basic principles of well-known economists and investment rules are presented. Discusses the various
factors used to evaluate the effectiveness of portfolio management of financial investments. It was noted
that profitability and risk are the main parameters for the evaluation of any investment, including the in-
vestment portfolio. There is always a trade between risk and return. Therefore, the combination of assets
affects the quality of the portfolio. The selective model of G. Markowitz, who is the founder of the port-
folio, is also analyzed. The model is designed to assess the risk and return of the portfolio and calculate
their correlation and covariance.Among the analyzed factors-the coefficient of the square, Sortino ratio,
omega ratio, beta coefficient, coefficient alpha, coefficient of VaR and others. Advantages of application
of any coefficient were defined. It was stressed that the results of the study needed to be informed about
the portfolio using each factor and considered in an integrated manner. In improving the efficiency of the
investment portfolio, the importance of investing in index funds was noted. In addition to the provided
coefficients, it is necessary to pay attention to the investor’s own goals, as well as to other indicators of
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the funds ‘ activities. Sovereign wealth funds in the world today use different approaches to risk assess-
ment and the formation of their investment portfolios-one distributes its funds in favor of the most risky
assets, others adhere to conservative strategies. The management of such funds should be based on a
carefully considered investment strategy.The results of the research are used in the framework of the cor-
rect formation of the investment portfolio and management.

Key words: financial investments, investment portfolio, Sharp coefficient, Sortino coefficient, omega
coefficient.
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OueHka 3ppeKTMBHOCTH yripaBA€HUSI MUHBECTULIMOHHBIM NopTderem

B AaHHOI CcTaTbe paccMaTPUBAOTCS BaXkHble BOMPOCHI, BO3HMKAIOLWIME NPpu 0TOOpE M yrpaBAEHWM
MHBECTUUMOHHbIM MopTderem. AASd AOCTMXKEHMS YCTAQHOBAEHHOTO YPOBHS AOXOAHOCTM W CHW-
JKEHMS YPOBHSI pUCKA MPEACTAaBAEHbl OCHOBHbIE MPUHLMMbI M3BECTHbIX 3KOHOMWCTOB M MpaBMAQ
MHBECTMPOBaHMS. PaccMaTpmBaloTCs padAmyHble (hakTopbl, MICMOAb3YeMble AAS OLLEHKM 3(D(heKTUBHOCTHU
ynpaBAeHns nopTderem MHAHCOBbIX MHBECTULIMIA. BBIAO OTMEYEHO, UTO AOXOAHOCTb M PUCK IBASIOTCS
OCHOBHbIMM MapaMeTpamm OLEHKM AOObIX MHBECTULMIA, B TOM UYMCAE MHBECTULMOHHOIO MopTdeAs.
Bceraa ectb B3aMMOCBS3b MEXAY PUCKOM U AOXOAHOCTbIO. [103TOMY CoueTaHne akTMBOB BAMSIET Ha
KauyecTBO nopTdenst. PaccMoTpeHbl BOMPOChI aHaAM3a M ONTUMM3ALMN MHBECTULMOHHOIO MOPTeEASs.
Takke aHaAmsmpyeTcs ceaekTMBHAs MoaeAb . MapkoBuua, KOTOpPbIA SIBASIETCS OCHOBATEAEM
noptoAno. MoaeAb npeAHas3HauyeH AAS OLEHKM pUCKAa M AOXOAHOCTM MopTdeAs M pacyeTa Mx
KoppeAsumn n koBapmaummn. Cpean aHaAn3upyembix pakTopos — koaddurumenT LLiapna, koadpdurumeHTt
CopTtuHo, KoadbpuumeHT omera, KoadduumeHT 6eTa, KoappuumeHT Aabda, KoapdpuumeHT Var m
Apyrve. OnpeaeAeHbl MPenMyLLLeCTBa NMPUMEHeEHNs AlOOro KoadduumeHTa. bbIAO NMOAYEpKHYTO,
4YTO B pe3yAbTaTax MCCAEAOBAHUSI HEOOXOAMMO MHMOPMMPOBATH O MOPTGEAE C UCMOAb30BaHUEM
KaXXAOro haktopa M paccmaTtpvBaTb Ha KOMIMAEKCHOW ocHoBe. [Tpu noBbiweHnn 3¢heKkTUBHOCTH
MHBECTUUMOHHOIO NopTdeAs oTMeUeHa BaKHOCTb MHBECTMPOBAHWUSI B MHAEKCHble (hOoHAbBI. omnmo
NPEAOCTaBAEHHbIX KO3(PPUUMEHTOB, HEOOXOAMMO 00paTUTb BHUMAHME Ha COOCTBEHHbIE LEAW
MHBECTOPa, a TakXe Ha Apyrve nokasaTeAn AedTeAbHOCTM (hoHAOB. CyBepeHHble MHBECTULIMOHHbIE
(OHABI B MMPE Ha CErOAHSILLHWIA AEHb MCMOAb3YIOT Pa3AMUHbIE MOAXOAblI K OLEHKE PWCKOB M
(hOPMMPOBAHMIO CBOMX MHBECTULMOHHbBIX MOPT(EAENn — OAHN PACNPEAEASIOT CBOM CPEACTBA B MOAb3Y
HanboAee PUCKOBbIX aKTUBOB, APYrve MPUAEP>KMBAIOTCS KOHCEPBATMBHbBIX CTpaTernii. YnpaBAeHue
CpeACTBamMM Takmx (DOHAOB AOAXKHO OCHOBBIBATbCS Ha TLATEAbHO MPOAYMAHHOW MHBECTULIMOHHOM
cTpaternn. Pe3yabTaTbl MCCAEAOBAHMS MCMOAB3YIOTCS B pPaMKax MPaBMABHOrO ()OPMMPOBaHMS U
YNpPaBAEHNS MHBECTULIMOHHOTO NMOPTEAS.

KAroueBble croBa: (hrHAHCOBbIE MHBECTULMU, MHBECTULMOHHbIV NopTdeb, koadguumeHT LLlapna,
KoappuumeHT CopTHHO, KO3 (PULIMEHT omera.

Kipicne

Kazipri yakpITTa KapKbl HApbIFbl KallHTaJJIbI
MHBECTULMSIIAYAbIH KONTETeH MYMKIHIIKTEPiH YCBI-
HaJbl JKOHE OyJ HMHBECTHUIMSUIAYAAFbl MAaHBI3IbI
ACTIeKT — JIYPBIC KaJIBINTACKAH MHBECTHIHSIIBIK TIOPT-
¢enb. HapbIKTBIK 95KOHOMUKA JKaF AalibIHa THBECTHU-
IVUSIIBIK TTOPT(EeNbal YTEIMABI KaJbIITACTRIPY HH-
BecTOopra TalbIC allyFa JXKOHE ©31HIH OoJaliaFbiH
QJ-ayKaTThl apTThIpyFa MYMKIiHAIK Oepemi. MHBec-
THOUSUTBIK  TTOPT(enbal KaJbINTACTBIPYMEH JKEKe
JKOHE MHCTUTYIIMOHAIBIK MHBECTOpIIAp aifHaJbICca-
TBIHBI KYITUSI eMec. DKOHOMHUKAAarbl OYTiHI1 e3re-
picTep aJeMIIiK Kap Kbl HAPBIFBIHIA OPTYPIIi camaap-
Fa OKem COKThIpalbl. baTbic oneMiHae HHBECTH-
IUSIIAybIH HETi3ri Kap)Kbl KypaigapblHa SpTYpii
Oarayibl Karazjapra jKOHE XeK-KOpiapra, WHBEC-

TUISIIBIK, KOpJIapFa CABIHATHIH CajIbIMIap XKaTabl.
WHBeCTUIUSUTBIK KOpJIap TYJIFajap MEH KOMITaHHS-
Jap YUIH KapKbl PeCypCTapblH JKUHAWTHIH KOHE
oJyapabl Oaraibl Kara3mapiblH opTapanTaHAbIPhUTFaH
noptdetiHe MHBECTUIUSUIAUTBIH Kap Kbl JeJI/Ialiia-
pot 60mbI TadbUIaE! (Buc, 2013). Exinmm nexretineri
OaHKTep, 3eHHETaKbI KOPJIAPhI ’KOHE MHBECTUIIHSITBIK
KOpJlap aThlHAH YCHIHBUIFAH WHCTHTYIIHOHAIIBIK
WHBECTOpJIAp iprefi JKOHE TEeXHUKAJBIK Tajjayliap
ecebiHeH Kap>Kbl HAPBIFBIHBIH aKTHBTEPiHE MHBEC-
tuisutaiapl. Opra %KoHe y3aK Mep3iM/li HHBECTH-
nusiIay YIIiH iprefi TanjayfblH TeXHUKAIBIK Taj-
Jay aiuAbplHAa apTHIKIIBUIBIKTApEl Oap. OuTKeHi
ipreJyi cunarramaliap/bliH KOMEriMeH KOMITAHUSHbIH
HapbhIKTaFbl OoNamax JAaMyblH Oaramayra OOJaibl.
TexHUKAIBIK Tayjay Tpehzepiep apachiHIa KOHE
KBICKA YaKbIT apajibIFbIH/Ia UHBECTOPJIAp apachiHa
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eTe TaHpIMasl. KOop HapbIFbIHAAFBI HHBECTHIIUSIIBIK
roptdenpaepai Oaranmay YIIiH op TYpJi THIMIUTIK
ko3 dunmentrepi nainananbuiaasl. Onapasl €Ki
Torka Oemyre Oonaipl: Oyl HMHBECTUIUSIIAPIBIH
a0COJTIOTTI JKOHE CANBICTBIPMAIIBI THIMIIIK KOp-
ceTkimrepi. MoceseH, UHBECTUIUSUIBIK MOPTQEIib
TUIMIUTITHIH a0COMIOTTIK KOPCETKIITEpi ToyeKel
MEH KipICTIUTIKTIH HETi3T1 KOPCETKIMTEepiHiH a0dco-
JOTTIK e3repicTepiH kepcereni. CabICTHIpMAabl
k03 pHUIIMEHTTep THUICIHIIE CANBICTHIPMAJbl ©3Te-
picti kepceteni. HBeCTHIISUIBIK Tajamaaymaa Kipic-
TUTIK TIEH TOyeKeNl Ke3 KeIreH HMHBECTHLHUSIIAP/IbI
Oaranay YIIiH HETi3Ti mapaMerpiiep OoJbI TaObI-
nanael. VIHBECTHUIUSHBIH THIMIUTITIH OarajayasiH
MakcaThl KOp HapbIFbIHIAFbl 0acKapydblH TaObIc-
Thl JKOHE HOTIDKENl CTPaTervsuIapblH  aHBIKTAy
OOMBINT TAOBLIAABI, OJNAP TOYSKEIIIH €H TOMEHTI
JeHIeliiHie opTalia HapbIKTHIK ICHIeHACH >KOFa-
PBI KipiCTUTIKTI aiyra MYMKiHIIK Oepemi. byn xep-
ceTkimTep mopTdenpaepai Oackapy HOTHXKeIepi
apachlHa capajay JXOHE CalbICTBIpY YIUiH Maid-
nmanaHemiaapl. benrini 6ip xoaddummeHTTep Heri-
3iHJEC KOJJIaHBUIATHIH CTPaTEeTHsHbl TalanaHy
JKOHE OHBIH MoAM(UKAIMAIAphl Typajbl OfaH opi
mernrimMaep KaObUIIaHaIbl.

JjaicHaMa

Makanana Ky#enmik, (haKTOPIBIK XOHE TUHA-
MUKQJIBIK Taujgay ojicTepi, FBUIBIMU aOCTpaKusi-
Jap, KYHeliK Tocinaep Konaanbuiael. Ockl mpooie-
MaTHKaHbI 3¢PTTCHTIH aBTOPJIAPIbIH KYMBICTApbIHA
KBICKAIIIa TaJJ1ay JKacajlJibl.

Kyitenik tammay — Oy 3epTTENETiH KYHeHiH
aybICIIaIbl HEMECE TYPAaKThlI 3JIEMEHTTEP] apachiH-
JIaFbl KYPBUIBIMJIBIK OalIaHbICTap/bl OpHATYy OOii-
BIHIIA IC-OpPEKeTTepAiH Oipi3mimiria  OuImipeTiH
TAHBIMHBIH FBUIBIMHA JICI.

DaxTopIbIK Tajaay — OYJI KeIIeH Il JKoHEe Kyiie-
JIi 3epTTEY KOHE HOTIDKEIl KOPCETKIIT ImamMachlHa
(bakTopyapIblH 9cepiH eimey oicTemMeci. by
Makasa/ia MHBECTHIIUSIIBIK MOPTQEINb )KOHE UHBEC-
TOPIAPILIH TAOBIC MOJIIIEP] CHAKTHI KalUTal OcCi-
MIiHIH KeJIeMiHe acep eTeTiH Herisri ¢akropiap
KapacThIPbUIFaH.

JIMHAMUKAIBIK TaJifiay — SKOHOMHKAJBIK Tal-
Jlay OJIiCi, OHBIH KeMeriMeH Oip Tere-TeH Kariai
0ackachlHa aybICATBIHBIH KOPYyTre O0mabl.

Feomeivm abctpakmust ofici — APKOHOMUKAIIBIK
TEOPUSTHBIH 9JIiCi, 0J1 IKOHOMHUKA CyObeKTiepi apa-
CBIHJIaFbI JKECKEJCTeH elieyci3 e3apa KapbhIM-KaThbl-
HACThl KapayldaH ajblll TacTayra >KoHE OipHe-
me cyObekTiiepre Haszap ayaapyFa MYMKIHIIK
Oeperi.
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DKOHOMUKA/IAFbl KYHE1 TOCIT — FRUIBIMU 3€PT-
TEY/IH 9/IiCHAMAJIBIK OaFbITBI, OJ XYHEIK Tayaay
MEH CHHTE3 TYpPFBICBIHAH OipTyTac 3KOHOMHKA
peTiHie KelleHni 3epielieyiaeH Typaabl. MyHzaa
WHBECTULMSUIBIK MOPTQENbIi OHTAMIaHIBIPy MEH
oeM/ie MaialaHbIIaTBIH THIMAI TOCiImep Kapac-
THIPBLITAJIBI.

9aeduerrepre HIOJLY

Makanasa MHBECTUIMS KOHE HWHBECTUIMSIBIK
nmoptdenpaepai  THiMAI Oaranay  calachIHAAFBI
FAJILIM-9KOHOMUCTEP/IIH ~ eHOeKTepl  3epiaeieH i
JKOHE KOPBITHIHIbITAHIBI.

WNuBecTunusinelK mopTdenbai Kypy MeH Oac-
Kapy OJICTepiHIH CIEKTpi eTe YJKeH. Peceilik
K. HeuaeB, A. 3bI0MH KOHOMHUCTEPIHIH 3€pTTECY-
nepinge V. [apnTeIH HHBECTUIIHSIIBIK TOPTQEITiHIH
teopusicel, I. Mapkoun men Jlx. ToOuH Kod(]-
¢unMeHTTepiHiH Ka3ipri 3amaHayu nopTdeib Teo-
PUSICBIH KaJIBINTACTBIPYJAaFrbl MaHbI3bl MEH HETi3Ti
MPUHIMINTEP] KapacTeIpbliFaH. EH TeMeHri Toye-
Kenre ue Oony yuiH noprdenpai TaHaayga Map-
KOBHIITIH OpTalia TUCTIEPCHsIFa HETi3NeITeH Mare-
MaTUKaJIBIK MOJAENI YCHIHBLIAIbl. AKTUBTEp Toye-
KeJl Jkekeyeld emec OipbIHFai MOPTQENbIIH Toye-
KeJll peTiHae KapacTBIPBUIYBI THIC. bys camamarbl
oinim neHredii H. Gaudecker, P. Burrough cusikTsl
LICTENIK AKaJAEeMHUSUIBIK SKOHOMUCTEPIIH JKYMBICTa-
pBIHIA OHBIH ipreni acmheKTUIepiH cuUmarTayMeH
anbikTanagel. G. Nick 3eprreyiHe coiikec, mopr-
(enb aKTUBTEPiHIH TaOBICTBUIBIKTAPHI apachIHIaFbl
KOPPEISIIMSUTBIK, OalaHbICTapAbIH eceOiH KasblIl-
TacTelpy Kepek. bip Oenrire HerizmenreH WHBecC-
TULMSJIBIK cunaTTamasiap HopTeniH ecentey 9fic-
TEepiH, TOPTENbIIH THIMALTIrH Oaranay OOWbIHIIIA
SKOHOMHUCT . PoOOuHC JlanMOHBIH HHBECTHIN-
Jay TPUHIUOTEPI ©Te THIMJL, KapamailbiM JKoHe
MYH/Iail TopTdemnbaep/l Ke3 KeJIreH HHBECTOp Kypa
QJIATBIH/IBIFB] AWKbIHJAJIFaH.

HaTmlce.nep /K9HE TaJKblJ1ay

JKeke wmHBectopnap Oonamakra mnaiina Taly
MakKCaTbIHAa Kap>Kbl HAPbIFbIHA WHBECTULIUA CaJjia-
nbl. JKeke WHBECTOpPJBIH CUIATTaMachl HHBECTH-
nusnay oOBEeKTIJIepiH aHBIKTAy alJblHAa OipiHIIi
KE3CKTC MHBECTOPAbIH TI/IHi, SFHU OHBIH TOYCKCIIIC
opHalacysl OaranaHaabl. Erep nuHBeCTOPIbIH TOye-
KeJlre OpHalacybl JKOFapel Ooica, OHIA OyJI WH-
BECTOP arpecCUBTI WHBECTOP OOJIBIN TaOBLIAJbI.
ArpeccuBTI MHBECTOPJIBIH MaKCaThl — CAThIN ally
JKOHE cary OarachIHBIH aWbIPMACBIHBIH €CceOiHeH
naijga ajy MakcaThlHJa KapKbl KypajjapbiHa



A.C. Acunosa xoHe T.0.

WHBECTHIIMSI Caja OTHIPHIN, OapbIHINA >KOFaphl
naiiga amy. Oprama arpeccuBTi WHBECTOPIBIH
arpeccUBTI WHBECTOpFa KaparaHJa TOoyeKesdi a3
nmopexene 6omanel. Opramia arpecCUBTI HHBECTOP
aKmusIap OOWBIHINIA JUBHICHATED *KOHE OONHTa-
nusiap OOMBIHINIA KYIOHJBIK TOJIEMJIEp TYpiHJE
YCBIHBUIFAaH  KapKbl  Kypaljapbl  OarachIHBIH
JKOHE aFbIMJIaFbl Kipic aWbIPMACBIHBIH €ceOiHeH
nadja ana anajapl. KOHCepBaTHUBTI MHBECTOP 63
Kap)KbUTApPbIH TOyEKeNi a3 aKTUBTEepPre, MbICAJIbI
ipi KOMIAHWUSUJIAPABIH AKIWsUIapbIHA, PEHTHHTI

JKAKChl KOPIOPATHBTIK oONUranusiapra KoHe
MEMJICKETTIK Oarambl Karazmapra Oemenmi. Kap-
Kbl HApBIFBIHIA WHBECTOPABIH opOipi ©3iHiH
TaHaaybl OOWBIHINIA WHBECTHIHSIAY OOBEKTICIH
Taba alaThIHBIMEH, SFHU WHBECTOPJBIH TOYEeKel
Jopexecine OalmaHbICThl op Typii. JaMbiraH ein-
nepae Oaranbl Kara3Jap/blH TaHBIMAJJIBIFBI OCHI
KypaJlJapiaH KaKchl TaOBICTBUIBIKKA HET13/IeITeH.
Byn xepcerkim aemno3uT OoHBIHIIA cTaBKagap-
MEH CallBICTBIPFAH/A JKOFAphI, anaiija Toyekeln
nmopexeci xorapel 6omansr (Heuaes, 2014).

P. JTanno DKOHOMUKAITBIK

(haxTopIapsl xoHe OpPTdhENH

KypaMbl
1. DKOHOMHMKAHBIH OCyi 1. Undnsiums ecimi

2. DKOHOMHKA OCYiHIH 2. UHQnsaumstHBIH
TOMEH/ICYi/KyJIibIpay TeMeH eyi/nedsuus

1. TToprdens Kypambi:
aKuusIap, KOPHOPATHBTIK
obranysiap, MuKizaT,
JIThIH

2. IToptdens Kypambl:
Ka3bIHAIIBLIBIK
obnuranusap, MEMICKETTIK
Garabl Karaszuap,
MHJICKCTENIeH O0JIMranusuiap

1. TToptdens Kypambl:
LIMKi3aT, ajIThIH,
HHIEKCTENTeH OOnurarmsiap

2. Ioprdens Kypambl:
Ka3bIHALIBLIBIK
obauranysiap, MeMJIeKeTTiK
OaraJbl Kara3nap

1-cyper — P. JTanno karunanapsl OoibIHIIA TOPT(ENb Kypambl
Eckepty — (Po66uHc, 2015: 330) neperi Heri3iHae KypacThIpbUIFaH

Yoppen baddert cuskTbl ToxKipuOeENi UHBECTOP
HET13T1 MPUHIUTITEPl, THBECTHUIIHIIAY epexKeepiH
YCBIHA/bI, OJIApJIbIH KOMeriMeH 013 KipiCTUTIKTIH
OenriaeHren nAeHreiine KoJl JKETKI3e ajdaMbI3 JKOHE
TOyeKeJl JICHIeWiH a3alThIN, aJJIbIH ajla ajaMbl3.
Ochl MHBeCTOpJIapFa KbUI CalblH ©3 TaOBICHIH
apTThIpyFa KaHJal Karuaarrap KeMeKTecel JIereH
Cypak TybIHIaUIbl.

Kasziprikesenaenoprdenbaik iHBECTUIHSIIAYFa
kel koHUI Oeminyne. [lopTdenpaik WHBECTHIIHS-
nay TeopusickliHa HoOenb CHINBIFBIHBIH JaypeaTsl
IMappu MapkoBull canMakThl yjiec KOCThl. bapibik
YCBIHBUIFAaH MOJIENBJICp TOYEKed MEH KipiCTUTiK
apakaTblHACBIHA Heri3genenmi. tameiM  ceHimmai
Oaraibpl Kara3aap )KOK €KeHiH J9Jeie/li, oapIblH
OapiBIFel TOyEKEIMEH OaiNlaHBICTBI. bys FajabiM

Oaranbl Karaznap HOPTQENiHIH TEOPHSCHIH €Ki
OeITikke 0eJITi — aKIHsUTap aKTUBTEP1 YIIiH KYyHeTi
TOyeKeJ KOHEe KyHeci3 Toyeken. AKUusuiap YIIiH
KYHEIl TOyeKeJl opJailbIM HapbIKTa allHaJBICTAFbI
Oaranmpl Kara3fgap KYHBIHBIH ©3TepyiHe, SFHU
Oaranbl Kara3naplblH OaplibIK aKTHUBIHIH OpTa-
ma KIpiCTUIriHIH aifHaiacblHa OalJIaHBICTHI.
COHIBIKTAaH KapKbl ~ MEHEIDKEPiHIH  MIiHACTI
TOYCKEJII TOMECHJIETY MaKcaThlHIa TYpJi Oarasibl
Karaszapabl CaThI alyldbl €CKepPe OTBIPHIM, MOPT-
(hermp KameITacTBIpy OOMBIT TaOBUTAABI. barambl
Kara3nap mnoptdeni Oip HHBECTOpPFa THECLI
Kap Kbl KYPaJIJAapbIHBIH JKUBIHTBIFBI OOJBIN Ta0ObI-
nanel. MHBECcTHIHSITAY KaFUAATHl OIpiHII KE3eKTe
AKTUBTEP/IH KYPBUIBIMBIH JKOHE OHBIH CHUIATTa-
MACBIH aHBIKTAY/bl Ke31eiai. MapKOBHIl aKTHB-
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Tepre WHBECTHLHAJAY J>KEKE €MeC, >KHBIHTBIKKA
HEri3[eyi THiC AeT alThUIFaH TEOPUSHBI 33ipIie/i.
OpKallaH TOoyeKell MEH TaOBICTBUIBIK apachlHIA
Momine Oap. COHOBIKTaH aKTHBTEPHiH YiHiecimi
mopTden caracblHa dcep eTe/Ii.

Poati Jlanmuo — Bridgewater Xemk KOPBIHBIH
neci. OHBIH KOPbI 9JeMJIeTi eH ipi Kop Oojbin ca-
Hajaapl, OHBIH OackapybiHma 160 mipm momtap
comachiHIa akTuBTepi Oap. Kemreren wnHBecTop-
nap Toyekenaepni azaiTy ywin 50% axnusiiapra
xoHe 50% obnwramusutapra cajibiM JKacay KaKeT
JIen caHaiipl. Anaiina kapxkeirep P. Jlanuo Oy ca-
JMBIMJIA aKIUSUIAPABIH YieciHe ToyekenmiH 95%-b1
THECUTI eKeHIH Kepceremi. byl TYKBIpBIM, Toye-

7,50%

B Y3ak Mep3imai oouranysiiap M Axuumstiap M Opra Mep3imzai obuuranysiiap

KeJIJIep/liH TOMEH/IEMETreHiH KOpCeTe/li kKoHe MoPT-
denb ToyekeNiH KOFaphl BIKTUMAIIBIFbIHA HE.
CoHJIIBIKTaH aKTUBTEPTe aKIIaHbl 06y aKTUBTEP/AiH
KYHBI OOHBIHIIIA eMecC, TOYEKeI/Kipic apaKaThIHACKI
OoitbiHma Oonybl THic. bynm karmnmarran Oacka,
Jamuo aktuBTepniH OaraceiHa ocep ereTiH 4
(dakTopabl aHBIKTanbl — WHGIANASA, Ie(IsIms,
9KOHOMHKAHBIH 6CY1, DKOHOMHKA OCYiHIH Oasynaybl
Hemece Kyiasipaybl. byn ¢akTtopnapra axTuBTep
KIpICTUTITiHIH apTysl HeMece TOMEHJEyl >KaTaJbl.
Jlanuo crparerusicel OYKill MayChIMJIBIK OOJBII Ta-
ObL1a/1b1, O TKEH] TOPT(eIb OapiIbIK IKOHOMUKAIBIK
(bakTopimapabiH ocepiH eckepemi (KBUIABIH TOPT
Me3ritiH naiaanany) (1-cyper).

[ukizar W AnTeIH

2-cypet — P. Jlanuo karunanapsiaa caiikec moprdeib KypbUIbIMbI
Eckepry — (Po66uHc, 2015:330) neperi Heri3iHae KypacTbIpbUIFaH

Keneci ke3eH — Oepinren mapamerpiep OOHbIH-
ma moptdenai KypeuibiMIay. bepiireH Karuumar
OoiipiaIma akmus yuecine 30% kemyl Tuic, ail eH
yiikeH ynecke (40%) y3ak mep3imjui oOiurarus-
JlapFa WHBECTHIMSIAY KaxeT. ¥Y3aK Mep3iMii o0-
JIUTalMsIapAblH ~ YaKbIThIHA KAThICThI ~alHaJbIM
Mep3imi 20 kpumaH 25 KbUiFa AEHiHri, anm opra
Mep3iMai obmuranmsapra — 7 xkeupiaH 10 xbura
Jeiinri  obmuranusutap karansl.  Llukizar neH
QITBIHHBIH YJiecine OapiblKk mopTdennaid 15%-b1
Kelledi, ONapAblH OpKAHCBICH Oipaeil yiaecke wue
(7,5%).

OOnuramusuiap OOWBIHINIA €JIeyi calMaK ce-
0c0i mHeme? bisre Oenrimi OonraHmai, akmusuap
oOnuranusjiapra KaparaHjga aca KayilTi, eMTKeHi
onap OolbpIHIIA KYOBIIMAJBUIBIK OOJIHMTranusiapra
KaparaHja orapbl. KyObIIManbUIBIK aKIus Kyp-
ChIHBIH ©3repyiH Ourmipeni. CoHublkTaH oOnura-
LUSUIApBIH eoyip yieci akuusuiapIblH KyObliMma-
JBUIBIFBIH JKa0anpl. CoHpaii-ak, PKOHOMHKA MEH
MHQISIIUSHBIH 6Cy1 Ke31HJIe IIMKI3aT TeH aJIThIHHBIH
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KYHBIHJIa OCCTIHIH ecTe cakray KaxeT. COHJIbIKTaH
OCBI (haKTOpIIap/Ibl €CKEePE OTHIPHIII, aTATFAH aKTHB-
Tepre WHBECTUIINS camyra 60manbl. bi3aiH OHbIMBI3-
I1a, MIUKI3aT MEeH aJThIHFA WHBECTUIIMSI Cally Typa
MarbIHaa Tyciaaipinmeyituic. lllukizarka, anTeiHFa
JKoHE OacKa aKTUBTEPre MHBECTHUIUsIIayFa 00JIaThIH
TYpJIi KapKbl Kypangapel Oap. Bymap — ¢brouepc-
Tep, ONMIIMOH/AP CUSKTHI TYBIHIIBI Kypaiaap (1epu-
BaTUBTEP). DBIOUEPCTIK KOHE OMIIMOHJIBIK KEIiCiM-
mraprrap Oonamakka apHajfaH KeJiciM-Iuaprrap
Oomeir Tadbutamel. Ci3 OCBI Kypalmgapiasl HHBEC-
TUIUSIANCHI3 JKOHE AKTUBTEPAl AYPHIC OODKaraH
Ke3le maiiga Tabacei3 (Oyn Jkarjaiiga IIMKi3ar
IIEH aNThIH). AKTUBTEPIIH apaKaThIHACH dpIalibIM
CaKTaJybl TUIC, COHJBIKTaH MOPTQEbIiH KaiTta Oa-
JIAHCTATYBIH KYPri3y KaxeTtiniri 6ap. Ci3 OapibIk
aktuBTepre 100 MIH TeHIre WHBECTHUIUSIABIHBI3.
P. Janno npuHIUIIiH OacIIbUIBIKKA aJia OTHIPBII, Ci3
aknusiapra — 30 MIIH TeHre, y3aK Mep3iMJIi aKTHB-
tepre 40 MIIH TEHTe, OpTa MeP3iM/Ii OOTUTalHsIIIapFa
15 MJIH TEHre KOHE IIMKI3aT MeH ajdTblHFa 15 MIIH
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TEHre calJbIHbI3. benrini Oip yakpITTaH KeHiH ci3
aKIFsUTapFa CaJIbIHFaH aKira 0arama apTeI, 33 MITH
TEHIeHl KYpaWThIHBIH Oaranaiiceiz. Opra Mep3imuii
oOnuranusIapslH KYHbI TOMEHAE1 koHe 14 MIH
TEHIeHI KYpaJIbl, aaiia y3aK Mep3iM Il OO TuTarms-
nap OoWbIHIIA KYHBI 2 MJIH TEHrere octi, Oy 42
MJTH TeHreHi Kypabl. OHalIaTbUIFaH ecenTey YIliH
ITUKI3aT TICH aJTBIH Oarachl OYPBHIHFHI JCHTehe
KaJFaHbIH OOJDKalMbI3. AKTHBTEPAl YIFAMTy MeEH
azaiTy ke3iHge NOPT(ETs KYPBUIBIMBI ©3Tepii.
Axmms ynecine 31,7% xeneni, Oy pyKkcar eTinreH
neHredfinen 1,7% xorapel. Kanran axtuBrep Oo¥i-
BIHIIIA MYHJIall JKarnaiija Kadta OamaHcTay YIIiH
aChITl KETKEH aKTUBTEPIIH Oip O6JiriH caTy »XoHe
azaifraH Jkepjie KOCBIMIIIA CaThII aTy KaxkeT. OChIH-
Jail omepanusiapIslH KoMeriMeH 013 aKTUBTepAiH
KKEeTTI TPOTOPIMACHIHA KON JKeTKizemi3. Yop-
pern badder Oisre ToxkipuOeni WHBECTOpP JKOHE
«Berkshire Hathaway» Kapkbl KOMITAaHUSCBHIHBIH
ueci peringe Oenrini. Y. badder HapbIKTaFbl TAOBIC
YaKpITIIA KE3EHMEH THIFbI3 OalIaHBICTHI CKCHIH
nmonenyaenai. VHBecTHIUSUTaybIH y3aK Mep3imi
KE3CHIH MHBECTOP TaHJaFaH caiibliH, 0J1 OoJalakTa
TaOBICKA JKETY BIKTUMAJJBIFBI COFYPIIBIM JKOFaphI
oomanel. Y. badder teopusutaper (mpHHIHIITEPI)
oprapanTaHbIPy/IblH OCNTili TEOPUSChIHA KAMIIIbI
KeJe/i. ApTBIK OpTaparnTaHabIpy IIBIH MOHIH/IE TOPT-
(deap TOoyeKeNiH apTThIpambl, an OipHeme Oaralrbl
Kara3jgapra IWIOFBIPJIaHy, KepiCiHIle, TIyeKeIiH
TOMEH/ICyiHe JKoHE MOPT(eNnb KipiCTIMIriHiH apTybl-
Ha aielln Kenemi. bipHeme KOMIaHWSHBIH CaHaIbl
TaHJaybl MHBECTOPFa OJapJAbIH KBI3METIH MYKHUST
3epiernieyre, OJIapIlblH HAaKThl KYHBIH aHBIKTayFa
MYMKiHIIK Oepemi. benrim wMmninoHep MeH
«Berkshire Hathaway» koMmaHusicbl 0aCHIBICBIHBIH
0acThl ycTaHBIMBI OarasiaHOaFaH aKIsUIAP/IbI 13/1eY
JKOHE OJIapabl caTelll amy. Toxipmbe Oi3re >keTe
OaranaHOaraH aKTUBTEPIe CaJIbIHFAH aKila OaraHbIH
apTyblHa aNbIl KeNTeHIH NoNeaehi, Oy caibiM
KipicTimirin apTTeipansl. baramanOaran akuusiap
nereniMiz He? By akuusap, omapasiH Oaracel
JKOFaphl eMeC KOHE OllapFa JIETeH CYpPaHBIC alKbIH
emec. WuBectopmap opmaitbim Apple, Microsoft,
Exxon mobile xoHe T.0. CHSKTBI TaHBIMAI
KOMITAaHUSUTAP/IBIH aKIUsJIapblH Kepesi. MpIicasbl,
Apple KOMIIaHUSICBIHBIH HAPBIKTHIK 0araMbl 95 11071-
JapAbl Kypaiabl, Oipak OyJ1 akIUsIHBIH Oy XTraiaTepiiiK
Oaracwer 23 momnapaan (Khan, 2016) acnaiiner. bad-
(deT NpUHLHKIIIHE CYHEHE OTBIPBIN, KOMITAHUSHBIH
TYPaKThl eMeC aKIUsIIApbIH 137Iey Kepek, Oipak ecy
oneyeri Oap OOmywl KakeT, anmaiima, Oyl Tociimie
keminimikrep 6ap. EH anapiMen OyJ1 KapKbl Typajibl
OlmiM KaxeT. ONTKeHi, OaranaHOaraH aKIHsIIAP/IbI
aHBIKTAy YIIIH MYKHUST Tajujay Jkacail Oiry Kepek.

COHJIBIKTaH OCBI aKIUSUIAP/IbI AHBIKTAY YIIITH KapKbl
KOHCYJIbTaHTTapblHA HEMece OpOKepiiepre KYriHy
KaxeT. KopeITa Keire, 01 TOCLT jkeKe KOMIaHUsIIap
MEH HHCTUTYIMOHAJIBIK WHBECTOpJAp YIIiH Oa-
pBIHIIA KONaiisl Aen aiTa anambi3. Y. baddertin
Kelleci epekeci JKeKe HWHBECTOpJapFa apHajFaH.
Y. Badder npunnummi 10% yieci Kpicka Mep3imii
MEMJICKETTIK oOnuranusiapra, an KanraH 90%-bl
WHJEKCTIK KOopJapFra caiablHybI THic. MHIEKCTIK KOp
petinae rypy S&P 500 wHAekc KOpBIH YCBIHAJBI.
Wunexcrik Kop Kamnaii »xymeIc icterini? YKayam Oepy
YIIIiH 613re¢ KOp HapbIFBIHIAFE MHACKCTIH HE eKeHIH
AHBIKTAYBIMbBI3 KQXKET.

Kop wuHImekcTepi Kapxkbl oneMje OypbIHHAaH
KOJIJIAaHBIIBIT KeNei. by Kypannbia anFamkel Typi
Hoy [xonc unaekci Oosnbin Tadbuta el Exini 0o-
neim Standard and Poor’s amepukaHabIK KOMITaHUS-
cel Kypran S&P wmHpaekci. bacramkpima WHACKCTIH
YJIKeH apTHIKIIBUTBIFBI UHICKC KYPAMBIHJIA CAHJIBIK
apTeIKIIBUIBIK Oonabl. Erep [loy xoHc wHHmekci
30 xommanusi OolibIHIIA ecenTece, oHaa S&P o3
KypaMblHa ASKOHOMHUKAHBIH TYpPJi CallaChIHIAFbI
200 AKIIl xoMmaHUSCBHIH EHTI3[1 KOHE CaHJBIK
modmepi 500 xommaHusiFa AeliH Ky3ere achlpbul-
Ibl, OyJl OHBIH aTayblHIa KocbiMma okenai (S&P
500). CaHmpIKk cumaTTamMa WHAEKCTIH THIMIUTITiHE
ocep erTi. MHAEKCTIK KOp HapbIFbl JKaFJaibIHBIH
KOPCETKIllll PETiHJe TaHbIMAJl JXOHE OChl KYHIE
JeHiH HapBIKTHI OJIIIey OJIIeMi peTiHAe Maii-
nananbutanbl. MHAEKCTi ecentey KesiHae opOip
KOMITAaHUSTHBIH aKIHSJIAPBIHBIH KYHBIH €CKepe OThI-
PBIIT OJTIIEHETIH OpTAaIlla eJIIIEeHTeH apru(hMETUKAITBIK
oxic TaHasIbl. KoMnaHUsIHBI MHICKCTIH KypaMbIHA
€Hri3y YVIIIH AareHTTik OipHeme mapTTapabl
yceHaAbl. bipiHmmigeH, Oy ayMakKTBIK THICTIJIIK,
SIFHU ~KOMIIAaHUS aMEPUKAJBIK OOJybl KEpEeK.
EkiHmniieH, KOMIIaHHMSIHBI — KalUTaJAaHbIPYFa
KOWBLTATHIH TaNanTap, Oy KOPCEeTKIIT 4 MIIPH T0JI-
JapJaH apThIK OOJIybl THIC, COHJA-aK KOMIaHHS
Kap KbUTBIK TYPaKThI OONYBI THIC. Y IIIHIIIZICH, OCHI
KOMIIaHHUS aKIUsUIapbIiHbIH KeMinge 50%-bI epkiH
aliHasbicTa 0OJybl THiC. Byi skarmaiijja MHBECTOD
VHBECTUIUSHBIH ayMaKTBIK OaFbITHIH aHBIKTAYBI
KakeT. Erep apThIKIIBUIBIK aMEPUKAJIbIK HapbIKKa
oepince, onma S&P500, DJ xone Oackamap Kop
WHACKCTEepl  KOJJaHbUIaAbl. backa karmaiima
CypomaiblK Kap)Kbl HapbIFbIHA HWHBECTHUIUSIIAY
ke3inge, Oyn xkarmaitna CAC (®pannus), FTSE
(¥mei6puranus), DAX (I'epmanust) Kop HHIEKCTEPi
aca TaHbIMaJI. A3Msl aiiMarbIH/Ia J1a TaHbIMAJ MHJICKC-
tep 6ap — Hang Seng (I'onkonr) TOPIX, Nikkei (2Ka-
nmonust). TwiMai memriM KaObUimay yImiH OipHerne
OMpXKaJlbIK MHICKCTEPJIH JKarjailbl MEH JUHa-
MUKAChIH CaJIICTBIPY KaKeT. OWTKEHI WHICKCTIK
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KOp HapBIFBIHBIH JKaFJaiiblH FaHa eMec, COHJaii-
aK DKOHOMHUKAJBIK IHKJI (a3acklH KOpCeTe/Ii.
DKOHOMHUKAJIBIK IUKIJIIH ocy (ha3achl UHBECTHIIUS-
Jlay TYPFBICBIHAH HEFYPJIbIM TapTHIMJbI, OWTKEHI
MaKpOAKOHOMHUKAJIBIK KOPCETKIMITEPIiH ©cyiMeH
Karap KOp MHJCKCTEpI Jie )Kype/.

S&P 500 Oipueme cebenTep OOWBIHIIA KOP
HapbBIFbIH/Ia KeHIHEH KOJAAHbUIAAbl (KOpP HApPBIFbI-
HbIH uHAekcTepl S&P 500, Website (2018)):

OMUTEHTTEp CaHbIHBIH KemTiri. byrinri xysi
OCBHI cHITaTTaMa OOWBIHIIA Oip OMPIKAIBIK WHICKC
ocbl kepcerkimTen acnainbl. Munekcke NYSE
(389 xommanms) xone Nasdaq (111 xommanus) Kop
oupkanapeiaaa aitHamaterH 500 eH ipl KOMITaHHS
CHT13UIreH.

Anasiiesl opbiaFa Hpro-Mopk kop 6upkacs
ve. benriiai WHIEKC KypaMblHAa €HTI31IreH Komma-
HUSJIAp/BIH CaJIMarbl MHJICKCTIH JKaJIbl YIICCIHIH
78%-b1H Kypaiiapl. 90%-aan a3 akuusuiap NASDAQ-
Jla xabapiaHaThlH KOMIAHUsIIApFa Kenedi. MHueke
KYPBUIBIMbI SKOHOMHKAHBIH 8 CEKTOPHI — IIMKI3ar,
TYTBIHY Tayapiiapbl, Kap>bl CEKTOPHI, JIEHCAYJBIK
caxTay, WHJyCTPHUSUIBIK Tayapiap, KbI3MeTTep, TeX-
HOJIOTHUSUIap, KOMMYHAJIBIK CEKTOp apachkiHua 0e-
ninren. Bapmblk cexropmap GoiibiHima Hpro-Mopk
KOp OMprKachl apTHIKIIBUTBIKKA We. AJlaiiia, TeXHO-
JIOTHSI CEKTOPBI OOMBIHINIA CYPET Kepl KOpHEKiJIiKKe
ue. by karmaiia TEXHOJIOTHSJIBIK KOMIIaHHUJIAP
NASDAQ yiken yJecid anajabl. byJ1 TaHKanapibiK
emec, oiTkeHI NASDAQ TEeXHOJOTHSIIBIK KOM-
TMaHusIap OWpkacekl nerm aramanbl. WHIEKCTIH
Kypambl TYpaKThl CHIIATKa K€ CKEHIH aram erTy
KQXKET, IFHU WHJCKC KYpaMbIHA CHTI3UIreH KoMIa-
HUSIAp Ke3MeHCoK QakTopimap OOMBIHINA IKOKKA
LIBIFapbUIMaN/IbI.

Byriari KyHi WHIEKCKE aMEpHKaIIbIK SKOHO-
mukadbiH Apple, Chevron, Exxon Mobil, Johnson&
Johnson, Microsoft Corporation, Pfizer Inc cusikter
ipi kommanusunapsl enrisiniren., The Procter &
Gamble Company, Wells Fargo & Company, Wal-
Mart stores Inc. sxoHe Oacka Ja KanmuTalgaHObIPy-
meH 200 mipz mojutapiaH actaM KoMIaHusiiap 0ap
(Tussayeva, 2015: 36-42).

WHaekcTik MHBECTHUIIMSIAY TEK KaHa MHJCKCTIH
KYPBUIBIMBI OOWBIHIIIA MTOPTQENB/II KATBIITACTHIPY
ecebiHeH raHa MyMKiH emec. MHBectop e3apa
MHJCKCTIK KOPJbI TaHIAIl, OChl KOPJBIH MalbIH ca-
THIN ana anajabl. HIEeKCTiK Kop — KOp HapBIFBIHBIH
aKLHUsIapbl KIPETIH aKTUBTEP JKUBIHTHIFBL. MHBEC-
TOP OChI KOpFa KapakaT calia/ibl JKOHE OJ1 HHICKCTiH
©3iHIH e3repyiHe OaillaHBICTHI Kipic amansl. by
Kypaj eTe BIHFaiIIbl jkoHe 0acka MHBECTHIIMSIIBIK
KOpJIap CHUSKTBI TOYEKeNTe YIIbIpaMaiiibl. OpuHE,
e3apa KOp KbI3METTEepi YIIiH WHBECTHUIUSIBIK Ta-
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OBIC JKOHIHJETT KOMHUCCHUSJIAp/bl aJbIll TaCTaWThIH
Oonanpl. bipak Toxipube MHICKCTIK ©3apa Kopiap
MHBECTOPFA YKOFAphl TAOBIC OKEJICTIHIH JoJemei
(ITayk, 2014: 72-76).

WupekcTik KoprnapaaHn Oenek, aneMaeri Tayed-
Ci3 MHBECTUIMSIIBIK KOpJIap OYTIiHTI KYHI TOyeKel-
Jiepai Oaranay MEH ©31HIH MHBECTHLHUSIIBIK MOPT-
(denpaepiH KalbITACTBIpyFa OpTYpPJl Tocimuepai
KOJITaHa Bl — Oipeyi 63 KapakaTblH HEFYPIIBIM Toye-
KeJl aKTUBTEPiHIH mMaijaceiHa Oesce, Oackamapbl
KOHCEPBATUBTI CTPATETHsIIaP/Ibl YCTAHAIbI.

Anaiima akTUBTEpHmi THIMAI Oackapy, OipiHIIi
KE3eKTe, I OCBhI y3aK Mep3iMJi MakcarTtap MeH
MIHJETTEepre KOJ JKEeTKi3yre OarmapiaHybl THIC.
bynan 6acka, Toyenci3 Kopiap aKTUBTEPIiH €IeyIli
OeJiriH  YITTBIK OalJIBIK TYpiHIAE >KUHAKTayMeH
OaillaHbICTHI, MYHIAal KOpJIapIblH KapakaTelH Oac-
Kapy MYKHAT OMIACTHIPBUIFAH HHBECTHIIHSIIBIK
CTpaTerusra Heri3aenyi THic.

OcsiraH 0ailyIaHBICTBI, SNIEMJICT] H ipi ereMeH i
WHBECTHUIMSUTBIK KOp — HopBerusiHbIH MyHall %oHe
MEMJICKETTIK 3eHeTaKkbl KOpbl | TpiH moiiap Ke-
neminyge — 2017 KbUTbl MHBECTUIHSIIAP,IBIH Ta0BIC-
TBUIBIFBIH €K1 €Ce apTThIp/bI koHe 131 mupa noj-
nap TabObic TanTbl. HopBerusHblH MEMIIEKETTIK
3effHeTaKbl KOPBIHBIH Kapa)KaTbIH MHBECTHUIMSIAY
YIIiH pyKcaT eTiireH aKTHBTEp MOpPTQemni akius-
Jap MeH OanaMa KapKbl KypaiJapblH KaMTHJBL.
Tyracrail anranga HopBerusuiblk KOpAbIH HWHBEC-
TUIMSIIBIK CasICATBIH KAJIBINTACTBIPY Ke3iHAE WH-
BECTHLMSUIBIK TOPT(HENbIiH aKTUBTEP KIIACTaphl,
ernyiep, BaJioTa Kypambl JkoHe 0acka Ja enmemaep
OOMBbIHIIIA CTpaTeTUsIbIK Oeminyi Oekituiemi. Co-
HBIMEH Karap, Kap>Kbl MUHHCTPIIrT XajbIKapajbIK
MHBECTHIIVSUIBIK KOMITAaHUSUIAp E€CENTEeUTIH IKoHe
KapHsUTAaTBIH KOp MHJICKCTEPI TYPiHC YChIHBUTFaH
OCHYMApKUHITI OeNTiieni.

HopBernst a3amarTapblHBIH KOpABI OacKapyra
JIeTeH KeH ayKbIMIbl KOFaMJBIK KOJaybl MEH Ce-
HIMIH KaMTamachl3 €Ty VIIiH Kap>Kbl MHUHUCTPJIITI
KOP/IBIH MHBECTHIUSUIBIK CTPATETHACHIHBIH MaHbBI3-
Il acIeKTijepi OOMBIHIIA KEeH KOFaMJIbIK IiKip-
TajacKa JKopjemIecyre yMTbuiansl. MHBecTHIMS-
JBIK cascaTTarbl eJeyJl e3TrepicTepiH XKobama-
pl en Ilapmamentinigy MainiciHe YCHIHBUIA/BL.
CoHppIKTaH mIemimMaep KaObUIAAybIH albIK Mpo-
1eci KOPJABIH HMHBECTHIUSUIBIK CTPATErHsChIHBIH
KYIUTi >karbl Oonbin Tadbuiaasl. byn perre Hopse-
TS Kap>Kbl MUHHCTPIITI KOPIBIH HHBECTUIHSIIBIK
CTpaTerusiChl KOPBIH KayarnThl HHBECTOP PETIHJET]
POJIH ecKepe OTBIPBIIN, ITUKANBIK JKOHE MOPAIABIK
HOpMaJIapra HeTi3[eNyi THiC eKeHiH arar KepceTei
(Folketrygdfondet: government bond fund website,
2019).
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WuBectunmsimapasl 6ackapy apKbuUIbl OpTdes-
JIepJi 9pTapanTaHIBIPYIBIH MaHBI3IBUIBIFEl  aTall
kepceriired. Kasipri yakpITTa HHBECTHLHSIIBIK
noprdenpai 0ackapyaa YKbIMABIK MHBECTHLUSIIAY
TypiHAETi Koima Oap KapakaTThl WHBECTHIIHS-
Jlay 9Jiici HEFypJibIM TaHbIMall Oojyna. byn ikeke
WHBECTOPJIAP/bIH KONTETSH CAHBIHBIH OPTaK MY/-
NleJiepine HeTi3IeTeH 9/lic, omapaa 6ap KapakaTThl
OapbIHIIA THIMAI Oaraay.

Y KbIMIIBIK WHBECTHIIMSIIAp YIIIH HETri3ri Oac-
TanKpl Makcar MOpTQENbIi opTapanTaHIBIPy KO-
JIBIMEH WHBECTOPJIAP/bIH TOYCKEIJEPIH a3aiTy
00JBITT TaOBLTABL. Y KBIMIBIK WHBECTHITUSIIAY]IBIH
APTHIKIIBUIBIKTAPbI TOYEKEIACPAI HEFYPIJIbIM THIM-
I opTapanTtaHablpy, )KHHAKTapAbl KociOn Oackapy,
yCaK WHBECTOpJIAp YIIIH HHBECTUIUSIIBIK MYMKiH-
IIKTepAiH OOIyHI )KOHE OJap bl KEHEUTY OOJIBII Ta-
obutazas! (Erika, 2018: 168).

Conyai-ak, KypainapAblH YJIKEH TaHJIaybl,
YKOFapbl OTIMIIIIIK, TOMEH IIBIFBIHAAP, OAHKTIK J1e-
MO3UTTEPMEH CaJbICThIPFaHa aKMIaparThIK KOHE
CaJIBIKTHIK ~apTHIKIIBUTBIKTAPIBIH  JKETKITIKCI3AIT
Oap. bys o3 KapaxaTblH OCBIHIA caixyFa KeOipek
WHBECTOPJIAP/IbI TAPTAIbI.

Y KBIMIBIK WHBECTHIHSIIAPIBI JKY3€re achIpy-
MeH Katap mopTdesbIiK TeOpHsiap jKOHE OHBI OChI
canaga KojjaHy OipiHIm oOpbIHFa WIBIKTHL [lopt-
(deapaiK TCOPUSHBIH MPUHITAII — WHBECTHUITUSIIBIK
KOCIITOPBIHIAP MEH OJIAP/IbIH KOPJIAPBbIHBIH, HHBEC-
TUIUSUTBIK TIall KOpJiapsl MEH 3eHHETaKhl Kopia-
PBIHBIH MaKcaTTapbIHa KOJI JKETKi3y VIIiH maigara-
HBUIATBIH OpTapanTaHabIpy, COHJal-aK nopTdenbii
KYpy/bl, OacKapynbl jKoHE KIHEHTTepre OapbIHIIA
OH ocep €Tyl KaMTaMachl3 €Tei.

MuBectunusanay >koHE WHBECTULMSUIIBIK Maid
KOpJapbl apKbUIBl Y)KBIMJBIK HHBECTHIUSIIAY]IBIH
HETI3r1 apTHIKIIBUIBIKTAPEI MBIHAHAW (akTiaepae
KepceTineni:

AYKBIMHBIH 9CEpiHEH YHEMJIEYTE aJIbI Kee/Ii;

Kocibu 6ackapyasl caKTai b,

Bapinbik enfepae YKbIMIIBIK HHBECTUIUSIIAP b
MEMJICKETTIK KaJiaraiay MeH OaKpUIayIbIH MOHI 00-
JIBITT TAOBLITAJIbL;

Kypannapael optypii Oaranbl  Kara3mgapiblH
KONTEereH TYpJiepiHe cajly >KoHE OJapibl apTapari-
TaHZBIPY apKbUIBI MHBECTOPIBIH TOYEKEIiH emoyip
TOMEHIETE .

Y KBIM/IBIK MHBECTUIMSIIAP/IBIH €PEKIe apThIK-
HIBUIBIFBI — OJIAP MHBECTUIMSIIBIK CTPATEIHsUIap/IbIH
KeH CHeKTpiH ychiHaabl. KelliHHeH opOip HHBECTOp
KOp TYPiH TaHIAl anajbl, O OHBIH TOYEKeJ KOHe
YaKbIT MEH HWHBECTHUIUSUIBIK apThIKIIBUIBIKTAPbIHA
coiikec kenexi. WHBecTopmap YIIIH Y>KBIMABIK
WHBECTHIFSUTAPABIH THIMCI3 acIIeKTiIepi:

WuBectop Teseyre aTaThblH MYIICTIK >KapHa-
J1ap;

Koper 6ackapy yIIiH oKiMIIUTIK ambIMaap;

KopmapasiH aknusiiapsl MeH mainapbiHa Oara-
Jap/bIH KYOBUIMABUIBIFBI, KipICTITIKKE 9Cep eTeTiH
aybITKYJIap;

CakranasIpybiH 00JIMayHbl.

MapkoBHIl pecypcTap MEH KalWuTaJ[IblH OHTai-
el OOINHYIH CHITaTTaAbl, OHBIH MaKcaThl WHBEC-
TUIMSIIBIK  KOpyiapAaH OapblHINa JKOFaphl KalTa-
PBIMABI KaMTaMachl3 €Ty OoJbIl TaObULABL. Auaii-
Jla, TOYEKeIAI TOMEHACTETIH IMOpThenbain opra-
panTaHABIPBUTYBIH aHBIKTAay aca MaHBI3IbI OOJIbI.
[oprdenbai oprapantaHablpy TYKbIPHIMIAMACHI
ropTdenbaiH 0apiblK TEOPHACHIHBIH HETI31H/e Ka-
TBIP, COHAAN-aK CEJICKTUBTI YJTi peTiHae Oenrii.
MapKOBUIITIH CENEKTUBTI MOJIEN] Kelleci aKmaparka
HeT13/1eTTeH:

— Oapnblk MHBecTOpiap Oipaeil y3ak mep3iMie
HWHBECTHULIUS Cajajbl;

— KYTUIETIH KIpICTUIIK *XOHE KYTLIETIH Toye-
KeJI HHBECTOpJIap 13[]ereH MHBECTHIHSIIBIK LICITiM-
JepiH 0eJtiri OOJBI TaObLIAIBI;

— CTaH/IapTThl aybITKY;

— KYTUICTIH HOTH)KE WHBECTUIUSUIBIK IICIIiM-
JIEPIIiH HEeTi31 OOJIBIT TaObLIAIEI;

— KaluTaNJbIH JKacalfaH HapbIKTapbIHBIH 00-
JyBI THIM/II HAPBIKTAPBIH TEOPHSICBIMEH Kelliciyiesi.

WHBecTop Toyeken IopexeciH KOHE ©3 HHBEC-
TULWSUIAPBIHBIH KYTUIETiH TaOBICTBUIBIFBIH Oaramnai
anasel (Khaira, 2017).

IpikTemeni MomenmbIiH anFeIIapTTapsl Mapko-
BUIITIH TYXKbIpbIMJIamMackinaa: Erep uHBecTop Kai-
bl TOPTQENAIK TOyeKeal TOMEHIETKICI KeJce,
OJl e3apa MIHCI3 KOPPEIAIUIAHATEIH aKTHBTEPIL
OipikTipyl THiC. VHBECTHUIMSUIBIK KYpasJiap/IbiH
KIpICTUTITIH, TOyeKeTiH JOoHE OTIMIUIriH eceml-
TEy JKOHE €CelKe alay KypHesi Moceine OOJBI Ta-
obumaiinel. IbiH MoHIHAE, UHBECTOP TEeK Oip WH-
BECTHUIMIIBIK KypaJiFa e eMec, Oipak oJIeTTe e3iHiH
epKiH KapaXkaThlH OipHEeIIe Typii Kypajira — IMopT-
(esbre MHBECTUIHSIIANIBI.

[loprdens kipicTimirin enmey YmoIiH Kipic
JIEPEKTEPiH AXKBIPATY, COHTAN-aK XKEeKe KYpaIaapabiH
KipicTiirin emmey kaxeT. [laiimaneiH KyTineTin
MOHI HeMece opTalla HOpMachl COJI Ke3eHAEpIeri
TeOMETPUSUIBIK  Hemece apu(MEeTHKaJbIK OpTa-
a TMaijaHbl naijganaHa OThIPBIN, OHAM ecenTenyi
MyMmKiH. Erep Oapnbeik KadTapbimumap (return)
BIKTHMAJIIBUTBIKIICH 00JICa, OH/Ia OapIIBIK IBIFBICTAD
oJlap/blH caHblHA OejiHedl (KapamaibiM opraiuia
apu(pMeTHKaIbIK):

R1= T (1)
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Erep Oapnbik KadTapbIMAap BIKTUMAJJIBIKIICH
OonmMaca, oHa 9poOip KaiTapeiM Pij BIKTUMAIIIBIFBI
Oepinmyi THic, SIFHM 1 — aKTHBKE j — KaiTapy
bIKTUMAIBIFRI (bajus, 2011):

R1 =X, PijRij )

Bajus e (Ri) KipicTiTiKTiH KYTiIETiH MOHIHIH
Keleci CUMarTaManapblH  aHBIKTaWAbl: — €Ki
KIpICTUTIK (WIBIFBIC) COMACHIHBIH KYTIJIETIH MOHI
opOip KipICTUTIKTIH KYTUIETIH MOHICPIHIH COMAChI-
Ha TE€H, OChlJIaiIIa:

E(R1j+R2j) = R1+R2 3)

C KOHCTaHTACBIHBIH KYTLIETIH MOHI KipicCTilik
CTaBKaChl TYPAKTHI KOOCHTIIIET].

[optdens Toyekeni ;koHE OHBIH CTaBKACHI

Toyeken nHBeCTULMSIIAP HITHKECIHIH Oenricis-
JiriMeH OalTaHBICTHI JKOHE MMalIaHBIH HAKTHI HOP-
Machl OoJDKaHFaHHAH e3renie Oonaabl. by maibiz-
Jla Kap>KbUIBIK Talaylibuiap KOPCETKeH KipiCTiiK
alfHaJIaCBIHIAFbl CTaHJAPTTHI AYBITKYIBIH BapHa-
nusicel. Ochutaiiina, ToyeKeNJIep/Ii CaH IbIK Oarasay
Ke3iHJIe caparubuiap o3 Ke3Kapactapbl MCH HaHbIM-
CeHIMIIepiHe CyiHeHin KaHa KoMal, CTaTHCTUKAIIBIK
ecenrTepre cyieHin oTblpaabl. Toyekenni edmmey
YIIIH €Ki ecel KOJJaHbUIaIbl: — eX post — AHUCTep-
CHS TOYCKENIH €CENTey JKOHE CTAHAAPTTHI aybITKY
peTiHae ecenteneni:

52 = Zf=1(v-ve) (4)
T
Ex ante Toyeken craBKachlH ecenTey eX-post
ecebiHeH KyTUIeTiH (O0oIDKaMIbl) MOHIEPMEH epPEK-
meneHeni. byn ecenrey Oaranay BIKTHMaJlJIbIFbIH
eCcenTeuIi:

5lante = %25:1[5[’9) —E(w—-1]* )

KoBapuarust %oHe KOppemsius

[Moprdenbaeri sxkexke KypainapAblH KipiCTiTiri
apachIHAAFbl  KOPpeJsIlys, KOBapHalUsSMEH —oJl-
meHyi MyMKiH. bynm KypangapabiH TaObICTBUIBIFBI
MEH OJapIblH KO3FallbiC OarbIThl apachIHIAFbl
CBI3BIKTBIK TOYEJIUIIK Typasibl akmapar OepeTiH
CTaTUCTHKAIBIK apa. KoBapualusHbIH OH MoHI €Ki
KYpasJblH TaObICTBUIBIK KO3FalbIChl apachIHIAFbl
oH Oaianbic Typansl aitansl. KepiciHme —
KIpICTUTIK KapaMa-Kapchl OaFbITTa KO3FaJlaThIH
Tepic koBapuainms. Hemiik koBapuaiusi MOHI €Ki
3epPTTENICTIH KypaiJapiblH apachlHa CIIKaHal
Oaitmanbic koK ekeHiH kepceremi (Kliestik, 2017:
78-80).
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Erep 0i3ne keseH imniHAe €Ki KypajablH TYpIi
TapUXH CTaBKaJapsl Typalbl Tapuxu oprama
KipiCTiJIIK HOpMACHI )KOHE aKIapar oK 0oJca, oHzia
TapUXH eX post KOBapHaLsl PETIHIE eCenTemNei:

C =137 *

0Vsp = 7 2=1 (Tar — Taa)* ("s7 - a5 ) (6)
MYH/IaFbl,

Covv Ap — A KoHe B kypannapsl GolibiHiia Tapu-
XM TaWbI3IBIK CTaBKaJapAblH KO3FaJIBICBIMEH Oaii-
JIAHBICTHI TAPUXH KOBapHALIHS;

r,, — a Kypaubl KipiCTiIrHIH OpTalia Tapuxu
HOPMACHI;

r,, —B KYpaJibl OpTallia TapHxH TaOBIC;

r,,— ECENTI Ke3eHJIeTi A KYPaJIbIHBIH JKEKE TapH-
XH TaOBICTBIIBIFbI;

| Ty, —ecenTi Kesene B KypaJtbIHBIH jKeKe Tapuxu
KipiCTiJIiri;

T — 3epTTey Ke3eHi imIiHer! )KbUIAap CaHbl.

Erep ecenrey ke3iHme KypalmapIblH >KaJIIbI
KYTUIETiH TaOBICTBUIBIFBI Maiilananblica, OHAA dp-
0ip >keKe KipiCTUIIK YIIIH KYTiJIETiH TaOBICTBUIBIK
CaHJBIK TYP/E aHBIKTAIAbI, all OHBIMEH OaiinaHbIc-
ThI BIKTUMAJIJIBIK KaTBIHACKI MBIHA/Ial TYpAE ecer-
TEJIreH KOBapUaIUsSHbI OUTAipeIi:

E(Covﬂaj = ;{:1 P, [E(TAE:] - E(T:qj] * [E(TBEJ - E(Taj] (7)

MYH/IaFbl,

. .E (cov, ) — A, B KypanbiHbIH KyTiIeTiH Kipig-
TIJIIK HOPMACKHIHBIH KO3FaJbIChl apachIHJAFbl KYTi-
JIETiH KOBapHaIlns;

‘ E (r,) — a KypabIHbIH JKaJIbl KYTUIETiH Kipic-
Tiiri;

. E (ry) — B KypasbIHBIH KaIbl KYTUIETIH Kipic-
TLJTIT;

E (r,,) — eke Macak OHIMJILIIriHE COUKEC Kele-
TiH opOip KYTIJIETIH a KYPajIbl TAOBICTBUIBIFEL;

E (r,) — XeKke oHIMIITIKKE Colikec apOip KyTi-
neTiH B Kypaibl OoiibIHIIA TaOBICTBUIBIK JICHTCHI;

.Pi - A KOHE .b Kypaaapsl 60171vLIHma 3p6'1p
KYTLIETIH KIpICTUIIK CTaBKachlHA COWKEC KEeJCTiH
BIKTUMAJIIBIK KaThIHACHL;

I — kipicTiTiKk HYCKAJIapBIHBIH CaHBI.

Koppensiust k03 hupieHTiH HHBECTOp, OFaH
JKOCTIapliaHFaH TY3eTyJIep apachIHIarbl e3apa Oaiina-
HBIC TOpEKeCi, KYIITi TypaablaKImapaT KaykeT O0IFaH 1a
naiinanananel. Koppensiust koaduimenTi exi aii-
HBIMAJIBI  APACBIH/IAFBI  CBI3BIKTHIK TOYEJIUTIKTIH
CTaTHCTUKAIBIK emieMi Oonbim TaObansl. Kosa-
pHUAlMSIMEH CaJIbICThIPFaHAa OYJI KyIli MEH Jope-
JKecl Typasbl akmapar Oepe anaTbhlH KOppessIius
ko3 durmenTinin omemi. Koaddummentin ecern-
TEy KOPPEJSIMs KOH eCeIlleH KoBapualuu. by
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KOBapUalMsIHbIH OaKbplJIaHATBIH alHBIMANbl Kipic-
TUTIKTIH CTaHOAPTTHl ayBITKYBIHA OeiiHyi. by
eki k03(Q(OUIHMEHT TeK O3iHIH TYCIHIIpyiMEH KoHE
MOHEPJIi HOTHKEre KaOUITTIIIriIMEH epeKIeneHe .
Koppemsimus xordummenti:

5455 ®)

MYH/AFbI,

P, — Axone B KypanIapblHbIH KIPICTUIIK KO3-
FaIIBICBI apachIHJAFbl KOPPENSLUs KOA(PPHUINEHTI,
€X post HeMece ex ante;

GOV, 5 A xoHe B KypanjiapbIHbIH apachIHIaFbI
KIpICTIJIIK KO3FaJbICBIHBIH KOBapUAIMACHl €X post
HEMeEcCe ex ante;

G, — CTaHIapTThl aybITKy €X post HeMece ex
ante, A KYpaJIbIHBIH JKaJIbl TOYEKeI CTaBKACHI;

O, — CTaHIapTThl aybITKy €X post HeEMece ex
ante, B KypaJbIHbIH KaJllIbl TOYEKEN CTaBKaChI.

MapKkoBUITIH TY)KbIpBIMAAPbIHA COWKEC, THICTI
nopTdenbIiH IPUHLUII TOYEKeN i 9pTapanTaHIbIpy
OOJTBINT TaOBUTAIIET JKOHE KiPiCTUTITI OH KOPPETISIIHs-
JIAHATBIH, CHHXPOH/IbI )KBUDKUTBIH KOHE KipiCTLIiri
TyTacTaii noprdesb OOMbIHINA KiPICTITIKTI aybICThI-
patbiH OpTdens KypaaaapblH TaHIAy KaKeT.

Byt cuHXpoH/IBI KaFaaiaa noprdenb KipicTimir
TOMEHJICTEH Ke3Je, OJIapAblH KypalJapbIHbIH Ki-
pICTLITI Ie TOMEeHIeH i JeTeH i OuTaipet.

By makanana 0i3 KapacThIpaThiH KesieCi Kodd-
¢umment — Hlapn xosddunuenti. MacerneH, WH-
BECTHIFSUIBIK KOPABIH KipICTUTIIT MEH TOyeKesiH
Oaranay ymin Llapn kod3pduUIHMEHTIH KONIaHYIbI
3eprreiimMis. [lapm ko3 PuireHTi — MTHBE CTHIHSITBIK
noptdenbi HeMece HHBECTHIMSUIBIK Tali KOPBIH
(UIIK) 6ackapyablH THIMIUTIN MEH HOTHXKENITITiH
Oaramayra MYMKIHAIK OepeTiH kepceTkiml. by
kodppunmeHt 1966 xwutbl Lllaprmen a3ipaeHreH.

Hlapn xoa¢duuuenTti TeMeHaeriiepai Oaranay
YILiH KOJJaHbUIa/IbI:

— MHBECTUIMSIIBIK Maii KopyapblH Oackapy ca-
ackl;

— KOp HapbIFBIHAAFBl OEJICEeH[i cayma crpare-
THSUTAPBIHBIH, HOTHUKEIILIIT;

— MHBECTOPIAPAbIH MHBECTUIHSIIBIK TTOPTQEIb-
JIEpiH KAJIBIITACTBIPY THIMILTITI.

lapn kos¢duuueHTi KipiCTUTIKTIH — WHBEC-
TULHSUIBIK KOPABIH TOYEKENiHIH CalbICTHIPMAaIbl Kep-
CeTKINI OOJBIT TaOBUIAMBI KOHE APTHIK KipiCTLTIK
JICHTell WMHBECTHUIMSIIAD TOYCKEIIHIH JeHIeHiHeH
KaHIlIa ece >Koraphl ekeHiH kepcereni. [lapm koag-
(bUIIIEHTIH ecenTey popMyIackl TOMEHIE OepiTeH:

, _ wrp—rf
Sharp ratio = B ©9)

MYH/IaFHl,

rp — UIIK-HBIH (MHBECTHIHSITBIK TTOPTHEITHIIH)
opTaria KipicTiuiri);

rf — Toyekesnci3 akTUBTIH opTalia KipicTiiiri;

op — UIIK axTuBTEepi KipiCTUTITIHIH CTAaHAAPTTHI
aybITKYBI (ToyeKen).

MpIcanbl, MHBECTHLHUSUIIBIK Mail KOPBIHBIH He-
MeCe MHBECTHUIUSIIBIK TOPTQHETBIIH opTama Kipic-
TN MEH TOYEKeJCi3 aKTUBTIH opTalia KipicTiliri
apaceiHnarel  aitbipManbl MIIK  aktuBTepi Kipic-
TUTITIHIH CTaHJApTTHl AayBITKYBIHA, SFHH OHBIH
ToyekelniHe Oeiy KaxkeT. VHBecTop anFaH apThIK
KipicTimiKTI Oaranmay YIIiH OJ MYJJIEM CEHIMJi aK-
TUBTEPTe CallFaH Ke3JIe allybl MYMKIH €H a3 bIKTUMAJT
KIpICTUTIKTI ecentey KakeT. ToyeKelnci3 aKTHUBTIH
KipicTimirin OaranaynbiH OipHemie »xonbl Oap. by,
MBICAJTbI, HEFYPJIBIM 1pi JKOHE CEeHIMII OaHKTepAiH
OaHKTIK CaJILIMBIHBIH KipiCTiNiri; OyI Toyekemci3
MEMJIEKETTIK Oaraibl Kara3Iap/IbIH KipiCTUTIT] XKoHe
Tarbl Oackanap (3e10uH, 2014: 116-120).

[HapnkoaddumenTi COMbIHIIIA NTHBECTULIHSIIBIK
aif KOPBIHBIH OarachlH KapacThIpalbiK: erep [apm
ko3 durmenTi OipiikTeH acca, Oys Gackapy crpa-
TETUsIChl THIMIi, SIFHM TOPTQENbAiH KipicTimiri
TOyeKeJCi3 akTUB OOMBIHIIA KipiCTEH achIll TycCei
JKOHE TOyeKell JICHTeHiHeH achlll TyCeadi JereHi
Oinmipeni. Erep Llapnm xosdduuuenti HemneH
Oipiikke geiiiH Oojca, oHma OacKapy CTpaTEeTHsICHI
THiMal emec. Byn skarmaiima noptdens Toyekeni
OHBIH KipiCTiUlriHeH ackim  Tyceni, noptdenmai
KalTa KypbUIBIMIAY JKOHE 9pTapanTaHIbIpy Kaxker.
Erep Ilapn ko3ddunumenti tepic Gonca, Gackapy
cTpareruscel Tuimci3. MHBeCTHIMAIBIK mOpTdhens
OOMBIHIIIA KIPICTUTIK TOYEKeJICi3 aKTHB OOMBIH-
ma KipicTiikke Kaparanga TeMeH. COHJIBIKTaH
TOyeKeJci3 akTuBke caiy opbiHubl. Erep 6ip UIIK
[apn xorddummentinig moni 6acka MIIK [lapmo
k03¢ GUIMEHTIHIH MOHIHEH JXOFapbl OoJyica, oHIA
KOpP HEFYPJIBIM KOJAHIbI ’KOHE OCBhl KOPCETKILITIH
€H YJIKeH MOoHI Oonbin Tabbutamel. OchLtaifimia,
KapacThIPbUIATBIH KOPCETKIIITI Oaranay HHBECTH-
LUSUTBIK  TapTBIMABI  KOpJapabl, HopTdenbaepai
HEMece cally CTpaTervsChlH TaHJayFa MYMKIHIIK
oepeni (ITanaruna, 2015: 200-208).

bi3 xapacteiparbiH Keneci KOA(QQPUIMEHT —
CopTtrHO K02 GUIHEHTI.

On Illapn xoadduumentine ykcac, noprdenn-
MeH OaifJIaHBICTBl TOyeKeN JIEHTeHiH eIIIey YIIiH
naiinanansuiapl. CopTuHO KOAPQUIIUEHTI KOFaphl
OosiFaH caiiblH, 1JIecrie ToyeKesre KaThICTBl MOpT-
(hems KepceTKImTepi e *akchl O6omansl. Kebinece
OJ1 TaOBICTBIH Oenriii Oip JieHreiiHe >KeTy YIIiH
opryp:ni noprdenbaep OOWBIHIIA TOyeKed KeJIeMiH
CaJIBICTBIPY YIUIH NaligaaHbUIadbI.
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CopruHo K03(h(UIUCHTIHIH KaHIIAIBIKTHI KO-
Fapbl HEMece TOMEH E€KEHIH aHBIKTay YIIiH OHBI
KOpJiap/ibl, MHACKCTEP/Ii HEMece caHarTapibl Oip-
OipiMEeH canbICTBIPYy KOHTEKCiHAE Kapay KaxeT.
CoptuaO K03 duIeHTi mopTdhenas KipiCTITITiHIH
Ke3Jiepl — OMIACTBIPbUIFAaH WHBECTHUIUSIIBIK IICIIiM-
JIep HeMece apThIK TOyeKed OOJBIN TaObLIATHIHBIH
kepceteni. ConbveH, Coptrro KodddurmenTi lapm
ko3 dunmeHTiHe ykcac OOJFaHMEH €CeNTeyIiH
Oacka oficiH maigananaapl. CTaHIAPTTH ayBITKY-
IBIH OpHBIHA TEpiC KAKKa aybITKYy, SFHH «TOMEH
aybITKy» Kosnanbuiaasl (Kollar, 2014: 43-46).

Byn craHmapTThl aybITKy KYOBUIMAaJbLIBIKTHIH
abcomoTTiK emmieMi Oombin TabbIanbl. Ochl Ta-
pamerpai naiiganana oteipei, CopruHo K03(hdu-
LMEHTI aybITKyAbl JXOFaphl €CeNKe alMai, TeK
Tepic KYOBUTMAIIBUIBIKTBIH SCEPiH KepceTell, SFHH
«apteik» maiina ([lonomapesa, 2014: 80-83).

Ecentey yimiH wHBEecTOpra HMHBECTOPIBIH Ta-
JIANITapblH KaHAFaTTaHJbIPAThIH TAOBICTHIH €H TO-
MEHT1 KOJaiijbl HOPMachlH KOPCETy TaJlal eTisesi.
[TalinaHbIH KOJIaliabl HOPMACBhIHAH THIC KE3 KEJIreH
naiina CopTuHO KOX(PQUIMEHTIH ecenTtey Ke3iHje
nanalaHbUIMaN IbI.

sp="1"1, (10)
op

MYH/IaFbl,

rp — UITK-HBIH (MHBECTHIHSITBIK TTOPTHEITHIIH)
opTaria KipicTijiiri;

rf — Toyekesnci3 aKTUBTIH opTalia KipicTiiiri;

op — UIIK-HbIH (HHBECTUITHSUTBIK TTOPTHEIThIiH)
AKTHBTEPi KIPICTUITHIH Tepic >KaFblHA ayBITKYHI.
Ecenrey anroputmi OoibIHIIA, €H algbIMEH Toye-

KeJICI3 MalbI3AbIK CTaBKaHbl MOPTQensb KipicTimi-
rineH merepy KaxeT. ComaH KeiiH HOTIKEHI TTOPT-
(enp KIpICTUIIHIH Tepic JKarblHA aybITKybIHA OOy
KaxeT. Tex Typai noprdenbaepain CopTuHO K0d3h-
(DUIIMEHTTEPIH CaJBICTBIPA OTBIPBIN, TOYEKENTe
TY3€Ty apKbUIbl Maiiia Typanbl TYCiHIK amnyFa 0o-
nanel. backa kepcerkimtepmen Oipre CopTuHO
KOX(POHUIINEHTI WHBECTOPIIApFa Kap>KbUIBIK KajKeT-
TUTIKTEpre cail KeJeTiH KoHe TOyeKel HIeKapaiapbl
TypaJibl YChIHBICTapFa COMKEC KEeNETiH CTpaTerusHbl
asipneyre kemekrecemi (Lapyk, 2015: 192-195).

Tarbl 0ip k03 duIHeHTTI KapacTeipaitbik: 2002
*butel Keating sxone Chadwick rameivmapsr Ome-
ra arayblH aJlFaH WHBECTHIMSUIIBIK TOPTQeTbaepii
OackapyablH THIMAUTIITIH OaranayJblH jKaHa Kep-
CeTKilmmiH yYCoHABL. byn kepcerkim moprdensii
Oackapy THIMAUIITIH CambICTBRIpyFa FaHa €Mec,
COHJal-aK MHBECTULMSJIBIK TMail KOPBIHBIH KbI3-
METIH, cayAa CTPaTerusChIH, OacKapyIIbIHbIH KbI3-
METIH JXoHe T.0. Oarajayra MyMKIHJIIK Oeperti.

3-cyperte moptdens Kipictiiirin O6emy ¢(yHK-
nusacel kepcerinmrer, G camacel X OeNTiIeHTeH
JICHICHICH acaThlH KIPICTUTIKTI ajdy MYMKIHJIIT
Oombin  TaObUTanmel. L alimarel — Oy JKeHimic
aliMarsl.

Owmera ko3 dunrenTin ecentey Gopmynacsr:

w=G[L, (11)

MYH/IaFbl,

® — Omera ko3¢ GuIKeHTI;

G — OenrineHTeH X NEHreHiHEH acaThH Kipic-
TIUTIKTI aJTy BIKTUMAJIIBIFBI;

L — yTeiny aiimarsl.

~—~
)}/\/
.

T
b TaObICTBLIBIK

3-cyper — Iloptdens kipicTitirin 6esry GyHKIUSCHI

Kipicrinikrig Oipeit meri ke3iHjae moprdenbuik
Oackapymsl Omera kod(QHUIMEHTIHIH YJIKEH MOHI
Oap moptdenpai Tanmayra tuic (Bomkos, 2014:
9-14). Kepcetkimr Hemece koddduiment, Ome-
ra Ilapn men CopTHHO KepceTKilTepiHeH Tepi
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THIMIUTIKTIH KEIIeH I KOPCETKIMIi 0o TabbuTa-
Il OChl KOO(QUIIMESHTTIH apThIKIIBUTBIKTAPbIHBIH
Oipi OHBIH KOMETIMEeH opTypii mopTdeabaepIiH
KipiCTUTITiH OOIymiH KaJbIThl 3aHBIMEH NIe, OJaH
Jla e3relie HopMajJapMeH Jie CalbICThIpyFa O0abl.
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Owmera GyHKOUMSICBI apKbUIbl 9p TYPJi aKTUBTEPIi
HEeMece TOPTQENbACpPAl CaNBICTRIPyFa OOJaIbI.
OmMera akTUBTIH KipicTUIriH Oeyyre Oajamalibl
OosFaHIBIKTAH, OHBIH HETi3iHJe MHBeCTOp Oip ak-
TUBTI HeMece MopTderbai 0ackachiHa apTHIKIITBIIHIK
€Ty TypaJjibl CaHaJbI IICIIM KaObUiak anaabl. by
KIPICTITIKTIH 9pTYpil AEHreiyepi YLIH BIKTUMAl
TOYEKENI €CKePEe OTBIPBII, aKTHBTEPAIH KipiCTLIIK
CepITiHi e3repeTiHiriMen OainanbicTel. OMera Kodd-
¢unmenti CoptuHO KOA()QUIMEHTI CHAKTHI HHBE-
cTop OCNTiIereH KipiCTUTIKTIH €H a3 pyKcaT eTireH
JeHreiiin manananansl (Jlatun, 2014: 59-61).

KopeiTa kenrenne, MHBECTULMSIIBIK Tald KOp-
JIApBIHBIH KIPICTLIIT MEH TOyeKeNiHiH JKoHe OacKapy
TUIMJUIICIHIH cUnarTaMaiapbl OOJbIT TaObLIATHIH
Oacka J1a KoapPUIHEHTTEpre IOy XKYpPrizeniK.

bera xoadpdunuenti — xKod3pPUIHMEHTTIH MOHI
0-re ’kakpIHBIpaK OOJNFaH CaHblH, COFYPJIBIM Ta-
OBIC HAPBIKTHIK KipiCTiTIKKE YMTBUTAIBI. Tepic MoH
HapBIKTBIH ocyi ke3inme Oyn MIIK-HBIH TabbICc-
TBUIBIFBI TEPIC JKOHE KepiciHie OONAThIHBIH KOp-
cereni (Nick, 2012: 480).

Anbda xoadpdummenti — erep ocbl kodPHU-
IUEeHTTIH MoHI 0-1eH apThIK Ooisica, Oy xop Oac-
KapyIIbICKl ©31HE allFaH TOYEeKeNiH aKTaJFaHbIH
Oinmaipeni, Tepic MoHAepIe — Kepicinmre. Erep mopt-
¢enpain opTama KipiCTUIr ATaJOHABIK KYpalablH
opramia KipiCTUTITIHEH achIll Tycce, OHIA ITOpT-
(enpai Gackapy THiMI OOMIbI, OYJI JKaFmaiiaa anbda
ko3 durnmenTi oH Oonajapl; erep ATalOH Oaraia-
HaTBIH TIOpTdeIpre KaparaHua Y3MiK HOTIKEIepIi
KepceTkeH 0olica, alb(ha Tepic 0oabl.

VaR koaddunmenti nemece Value at Risk —
ToyeKeNn KepceTkimmi. VaR — Oyir ceHiMai apalibik
JICHTeHIHIH MYMKIHJITIHEH aclalThIH IIBIFBIHIAD
mamackl. VaR omici WIBIH MOHIHAE CTaHAAPT-
Thl AyBITKYZIbl €CENTEyre HEri3IeNreH ToyeKemal
OIIIICYIIH KJIACCHKAIBIK OICIHIH AaMybl OOJBII
TabbutaAbl. VaR KepceTkimmiHe cyiieHe OTBIpBII,
0i3 kemeci aija mBIFBIHAAp VaR KepceTkimriHeH
acraiibl J1ereH KOPBIThIHIBI jkacall anambl3. Erep
VaR oH 0onca, oHma OyJ1 KOp MabIHBIH KYHBI KEM
JIETeHIe OChI comara ecefi. KyOpuTMambuIbIK — OyIT
©3TeprillTIKTIH CUMATTaMacChl: KYOBIIIMaJIbUIBIK KO-
Fapel OONFaH CalbIH, HOTIDKENIEPIH e Ooinkay
KUBIHFa COFA/IBI.

R2 xoaddunmenti — kepcerkim 100%-ra xa-
KbIH OONFaH cailblH, KOp HMHIEKCTIH KO3FaJIbICHIH
kanranaiael (Gaudecker, 2015).

KopbIThIHABI

Kapm)l HapblfblHA HWHBECTULUAIIAY  KapiKbl
CaJIaChIHJAArbl 3€PTTCYAC ©TC MAaHBI3Abl OPBIH ajla-

nbl.  Tloprdenbaik WHBECTHUIMSIAY TEOPHSIAPHI
Oaranmpl Kara3gap TOPTQENiH KaJbIITacThIpyFa
JKoHe OackapyFa MYKHUST IpIKTEYMEeH Kapay Ke-
pekx. Teopusiman Oacka, Oenriiai WHBecTOpiap aa
e3iHiH Oackapy MpHHUUNTEPiH ychiHaAbl. Y. bag-
tder men P. [lanmno wHBecTHIMsIIay MPUHINATITEPI
eTe TUIMJII, KapanaibiM xoHe Oys1 moprdesbaepii
Ke3 KeJIreH WHBECTOp Kypa anaabl. Kapacteipbuiran
k03 pHUIIEeHTTEp/IIH OpKaiChICH MOpThens Typa-
JBI ©3 aKnaparblH ajblll, OJIapibl KEUICH/i Typje
KapacThlpy KaxeT. OpHHE, Mail KOpPhIH TaHIay
KapacThIpbUTFaH Kod((HUIMEHTTEepre FaHa eMec,
MHBECTOP/IBIH KEKEe MaKCaTTapblHa Jla OalIaHbICTHI.

By perre MblHanap eckepineni: MHBECTHLUS-
nayaplH OOMKaMIIbl COMAachl; MHBECTHIUSIIAYIBIH
OokaMIbpl  Mep3iMmi; HWHBecTOp OapyFa JaiiblH
TOYyeKell; MHBECTOPABIH KYTUIETIH Kipici. bapibix
OCBHI TIapaMmeTpiiep e3apa OaiaHBICTHI. AJTaii-
Ja, nypeic memiMm Taly KublH. backapylibl Kom-
MaHUSHBl TaHjaayyna opOip KoMIaHWsFa Oenrimi
Oip CeHIMIUTIK JopexeciH OepeTiH pPEeHTHHTTIK
areHTTIKTep KeMekrece anazbl. [1ait KopbiH TaHmay
Ke3iHme Oenrimi Oip Ke3eHIeri maid KYHBIHBIH
CepITiHI KoHE TMail KOpJapbsl >KYMBICHIHBIH Carachl
MEH TYPaKTBUIBIFBIHBIH KOPCETKIIITepiHe Ja Ha-
3ap aymapy MasbAbl. Ocburaiiiia, KaHmail mna Oip
KOpFa apTBIKIIBUIBIK Oepe OTBIPBIN, TaHJAIFaH
KOPIIBIH KBI3METIH JKaH-)KaKThl OarajaraH, Tasa
aKTUBTEP/iH KYHBIH, TAWIbIH KYHBIH, COHIaii-aK
cary/caTblll airy OalaHChIH op TYpJi Ke3eHAepIiH
JMHAMHUKachIHa FaHa eMec, COHaii-aK col Typaeri
Oacka mail KOpJapbIHBIH YKCAC KOPCETKIIITepiMeH
JIC CaJIBICTBIPFaH K6H. OpuHe, TopTdenbai backapy
TUIMJIUTITH CUIATTalThIH KO3()(DUIMEHTTEP ] 3epT-
Tey KepeK.

Anaiina, HapbBIKTBIH JaMybIMEH KaruJarrap
e3repyi MYMKIiH JKOHE WHBECTOpP HAapBIKTarbl Ka-
HaJBIKTApIbl Oakpuiam OTHIpYHl THic. Hapbik op-
HBIH/Ia TYPMa#Jbl, OJ KapKbIHIBI JaMBIIl Keleli,
OapJbIK xaHa Kypangap naima 6onansl. COHbBIMEH
Karap, TaOBICTEI MHBECTOPIIAPIBIH TEKCEPIITEH epe-
xKesepi 0ap, onapablH KOMETIMEH CajlbIM TOYEKEiH
TOMEHJIETYy FaHa €MeC, COHBbIMEH Karap JKOFaphbl
KIpiCTUTIK aJTy 1a MyMKiH.

WuBectopra apHanfaH YCBIHBICTAD pETiHAEC
THIM/II THBECTHIIHSIIBIK TTOPT(EIhIi KaTbIITacThIPy
KOX(PGUIIHEHTTEPI MEH HWHBECTHITUSIIBIK KBI3METTI
JKY3€ere achlpyllaFbl Mocejelepal IIelyre KOMeK-
Tecen.

WHBeCTUIMSITBIK,  TIOPTQENbAl  KAIBIITACTBIPY
Ke3iHJle KONTEreH Karujanap MEH epexenep Oap.
ConbIMeH Kartap, Oy Karujpaiap KehOip jkarmaii-
nmapaa Kaumel keneni. COHABIKTaH Jla WHBECTHU-
UUSIIBIK  TTOPT(HENbi  KaBINTACTRIPYIBIH OapiIbiK
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WHBeCTUIHMSIIBIK TIOPTQENbai Oackapy THIMIUIITIH Oaranay

KaruJajlapblH 3CPTTCI, WHBECTUIUAJIAYAbIH MaKCaThbl

MEH epeKIIeNiKTepiH ecKepy Kepek. Ocipece
WHBECTUIMSUIBIK ~ TIOp(TENbIi  opTapantaHabIpy,
anba, Oera KodDOUIMEHTIHE >KOHE TIyEKeNIi
aHBIKTAy  KOX(POUIIMHTTEpIHE  KOHIT  aymapy
KEpeK.

3eprreyni KYpri3yliH KYHABUIBIFBI PETiHAE
MHBECTHLVSUIBIK TOPTQENbIi KaJbIITACTEIPy MEH
OHBIH KBI3METIHIH THIMJIUIITIH Oaranay aJibIHJIbI,
ConbpiMeH Karap nopQenpAiK MHBECTHLHUSIIAYIBIH

OTaHJABIK TICH ULICTEJIOIK HKOHOMHCTEPAIH Oii-
MIKipIepi TaTKBUIAHBI, Oi3MiH MeMJIECKETIMI3Ieri
epeKIICTIKTepli eCKepe OTBIPHIT HHBECTHIIUS-
JayIblH epekenepi TaaKbUIaHAbl. VHBECTHIHSITBIK
moprdernine KaTbICTBI OapiblK  (pakTopmap MeH
KOPCETKIIITep JKyieci TalKbUIaH IbI.

JKyMBIC HOTHIKECIHIH MPAKTUKAIBIK MaHBI3IbI-
JIBIFBI PETiHJIE 3€PTTEYNeri HeTi3ri KOPBITHIHABLIAP
Oaranbl Kara3gapAblH TPEHIMHTIH YKOHE WHBECTHU-
[UsIay KYPrizye KoinanyFa 0oaibl.
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CROSS BORDER INVESTMENT INFLOW IN PALM
OIL INDUSTRY IN NIGERIA: KEY SUCCESS FACTORS

The study examined cross border investment inflow in palm oil industry in Nigeria. It focused
on the key success factors for cross border investments inflow. Descriptive survey design method
was adopted in carrying out the study while Pearson Product Moment Correction statistical tool was
used in estimating the parameter of relationship between the regressor and regressand variables of
the study. The key success factors that were subjected to empirical test proved positively significant
to palm oil investment inflow at the r values of 0.745, 0.729, 0.796, 0.652, 0.536, 0.866, 0.598,
0.705, 0.720 and 0.35. These analysis results suggested that market size, product demand size, re-
turn on investment, propensity to gross domestic product and foreign exchange earnings, first mover
advantage, palm oil by-product potentials, availability of labour and effective labour cost, policy on
land use, government policy measures on economic diversification and risk-free operational envi-
ronment are critical to investment inflow in the palm oil industry. Based on these findings, the study
recommends that to harness the vast opportunities in the palm oil industry like other counterpart
nations that are at the forefront in the global palm oil production, government should gear its efforts
towards having sustainable investment policy framework in this new strategic business area, provide
enabling environment and conditions to boost local ad cross border business development in the
industry.

Key words: Cross Border Investment (CBI), Key Success Factors (KSF), Palm Qil Industry.

9.M. 960ma’, Y.O. Yroomxe?

'Rehoboth C-Becal rbiAbiMK-3epTTey OpTaAbiFbl, Hurepus
2AM6GpOY3 AAAM YHMBEPCUTETI, DKnoma, A0 wratbl, Hurepus, e-mail: ugbomhe2017@gmail.com

Hurepusiaafbl naAbma maiibl CaAaCblHA TPAHCLUEKapaAbIK, MHBECTULLUSIAAD:
TaObICTLIALIKTbIH, HETi3ri pakTopAapbl

3eptTey Hurepusaafbl nNaAbMa Marbl CaAaCblHA MHBECTULMAAAPAbBIH,  TPaHCLUEKapaAbIk,
aFbIHAAPbIH  KapacTbipaAbl. TpaHCLIEKAPAAbIK, MHBECTULMSIAAD aFfbiHbIHbIH Heri3ri TabblCTbIABIK,
(hakTOopAapbiHa Ha3ap ayAapbIAAbL. 3epTTey GapbICbIHAQ CUMATTAMAAbIK, 3ePTTeY BAICI KOAAAHBIAADI,
aA perpeccop MeH TYCIHAIpYLIi arMHbIMAAbIAAD apacbiHAAFbl GarAaHbIC nMapameTpiH GaraAay yLiiH
Pearson Product Moment Correction CTaTUCTUKAABIK, KYpPaAbl MaiAAAAHbIAABI. IMIUPUKAABIK, GaFaray
TaObICTBIABIKTbIH, HEri3ri (pakTOpAapbl NMaAbMa Maiibl CaAaChbiHa MHBECTULMSAAPADIH I 0.745, 0.729,
0.796, 0.652, 0.536, 0.866, 0.598, 0.705, 0.720 >aHe 0.35 OH MOHAIAIriH kepceTTi. bya Taapay
HOTMXKEAEepPi KOpCeTKEHAEN, HapblK, KOAEMi, eHIMre CypaHblC, MHBECTUMUMSIHbIH, KaniTapbiMbl, ilKi
OHIMHIH GeriMAIAIri xoHe BaaloTa Garamaapbl, GipiHWI Ke3eKTeri apTbIKLIbIAbIK, MaAbMa MalblHbIH
>KaHama 6HiMi, XXYMbIC KyLWi MeH TUIMAI >KYMbIC LUbIFbIHAQPDI, >KepAI narnaasaHy cascatbl, [Maabma
Marbl eHepkacibiHe MHBECTUUMSIAAD aFblHbIHAQ 3KOHOMMUKAHbI 9PTApaNTAHABIPY >KOHE TOyeKeACi3
>KYMbIC OpPTaChl XX6HIHAETT MEMAEKETTIK cascaT LapaAapbl eTe MaHbi3Abl. OCbl HOTUXKeAepre cyleHe
OTbIPbIN, 3epTTey MaAbMa Maibl OHEPKACIOIHAET KeH MYMKIHAIKTEpPAI MaiaasaHyFa keHec Gepeai,
enTKeHi 6acka cepikTec eAAep NaAbMa MarbiH OHAIPYAIH KahaHAbIK AeHreiiHiH 6acbiHAQ TYP, YKIMeT
OCbl >KaHa CcTpaTernsaa TypPaKTbl MHBECTULMSABIK, CasdcaT Heri3iH KypyFa Ha3ap ayAapybl kepek, atar
ANTKAHAQ, CAAAAQ XKEPTiAIKTI XKoHe TpaHCLeKapaAblK, GU3HECTI AAMbITYAbI XXEABAAETY YLLiH KOAQMAbI
XKarAamAap »kacay.

Tynin ce3aep: TpaHCLIEKAPAAbIK, MHBECTULMSAAD, TabbICTLIALIKTbIH, HEri3ri hakTopAapbl, NasbmMa
Mambl CaAachbl.
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MpuTOK TPAHCrPAHMYHBIX MHBECTULMI1 B MHAYCTPHUIO MaAbMOBOIO
macAa B Hurepum: karoueBble cpakTopbl ycriexa

B unccaepoBaHMM  paccMaTpuMBAETCsl TPAHCTPAHMUHbLIA  MPUTOK  WMHBECTUMUMIA B OTPacCAb
MaAbMOBOrO MacAa B Hurepun. OCHOBHOE BHMMaHWE YAEAIAOCb KAIOYEBbIM (hakTopam ycnexa
NMPUTOKA TPAHCTPaHWUUHbIX MHBECTULMIA. [Tpy MPOBEAEHUM MCCAEAOBAHUSI ObIA MCMOAb30BaH METOA
NPOBEAEHMS OMMCATEAbHOIO OMpOoCa, a MPU OLLEHKE NnapameTpa B3aMMOCBA3M MEXAY pPerpeccopom
N OOBIACHSIOWMMM MEPEMEHHBIMU MUCMOAb30BAACSI CTAaTUCTUUYECKMIA MHCTPYMeHT Pearson Product
Moment Correction. KatoueBble akTopbl ycrexa, KoTtopble ObiAM MOABEPrHYTbl 3MMMPUYECKOI
NpoOBepPKe, OKa3aAMCb MOAOXKMTEAbHO 3HAYMMbIMM AAS MPUTOKA MHBECTULMIA B MAaAbMOBOE MACAO
npm 3Havenmsax r 0,745, 0,729, 0,796, 0,652, 0,536, 0,866, 0,598, 0,705, 0,720 n 0,35. ITn
pe3yAbTaTbl aHaAM3a MOKa3aAM, YTO Pa3Mep PbiHKA, padmMep Crpoca Ha NPOAYKLIMIO, peHTabeAbHOCTb
MHBECTULNI, CKAOHHOCTb K BAAOBOMY BHYTPEHHEMY MPOAYKTY M BaAIOTHAS BbIPyUKa, MPEVMMYLLECTBO
NMepBOMNPOXOALA, MOTEHUMAA MOOOYHOrO MPOAYKTa MAAbMOBOrO MacAa, AOCTYMHOCTb paboueit
CUAbI M 3DDEKTHBHbIE 3aTpaTbl HA PaboOUyl0 CUAY, MOAMTMKA B 0OAACTU 3EMAEMOAb30BAHMS, MEPbI
rOCYAQPCTBEHHOM MOAUTUKM MO AMBEPCUMDUKALMM SKOHOMUKM 1 BE3PUCKOBOM OMEpPaLMOHHON Cpeae
MMEIOT peLuaiolliee 3HAYeHMe AAS MPUTOKA MHBECTULMI B OTPACAb MAAbMOBOro Macaa. Mcxoas m3
3TUX BbIBOAOB, B MCCAEAOBAHUM PEKOMEHAYETCS MCMOAb30BaThb LUMPOKME BO3MOXXHOCTM B OTPACAM
NPOM3BOACTBA MAaAbMOBOrO MacCAQ, KaKk M B APYrMX CTpaHax-fapTHepax, KOTOpble HaXOAATCd Ha
nepeAHemM Kpae MMpOBOro MPOM3BOACTBA MAaAbMOBOIO MacCAa, MPaBUTEAbCTBO AOAXHO HanpabBUTb
CBOM YCMANS HA CO3AaHME YCTOMYMBOM OCHOBbI MHBECTULIMOHHOM MOAMTUKM B 3TOM HOBOWM CTpaTermu,
B YaCTHOCTU CO3AaHMe BAAronpusTHbIX YCAOBUIA M YCAOBMIA AASI YCKOPEHMS Pa3BUTUS MECTHOMO U
TpaHCrpaHM4YHOro 6r1sHeca B OTPACAM.

KatoueBble cAoBa: TpaHCrPaHWYHbIE MHBECTULMM, KAIOUEBbIE (DakTOpb! yCriexa, OTPACAb MaAbMOBOIO MacAQ.

Introduction

The growth of cross border investment in the
world has been significant in recent years. One of
the most salient features of today’s globalization
drive is cross border investments. Studies by Asiedu
(2002), Furtan & Holzman (2004) and Quazi (2007)
see cross border investment as a key element of
globalization that fill the gaps in the economic
activities and investment profiles in transition,
developing and emerging economies for economy
recovery, growth and sustainable economy.

The International Monetary Fund (2015) and
World Bank (2016) describe the concept of cross
border investment as foreign direct investment
that is a long-term investment reflecting a lasting
interest and control, by a foreign direct investor
(parent enterprise) of an enterprise entity resident in
an economy other than that of the foreign investor
and also as an investment that is made to acquire a
lasting management interest, usually 10% of voting
stock in an enterprise operating in a country other
than that of the investors.

In today contemporary society, many countries
are putting economic policy framework in place to
retain foreign direct investors and to attract new ones
because of its acknowledged advantages. Africa
and Nigeria in particular have joined the rest of the

world in seeking for cross border investments as a
measure to boast economic and business activities
in the major sectors of the economy. The UNCTAD
World Investment Report (2018) shows that cross
border investments inflow to West Africa is mainly
dominated by inflow to Nigeria, who received 70%
of the sub-regional total and 11% of Africa’s total
and out of this, Nigeria’s oil sector alone receives
90% of foreign investment inflow, leaving the non-
oil sector with insignificant foreign investment
inflow.

At independence, Nigeria accounted for 16%
and 43% of world cocoa and oil palm production
respectively; the country was largely self-sufficient
in terms of domestic food production (85 percent)
and Nigerian agriculture contributed to over 60%
GDP and 90% exports; manufacturing was less
than 3% GDP and 1% exports, while the oil sector
represented only 0.2% GDP and less than 1% exports
(UNCTAD 2009 and UNCTAD 2012). Ayodeji and
Liu (2013) also notes that in 1960s, agriculture
contributed up to 64% to the total gross domestic
product (GDP) but gradually declined in 1970s to
48%, further declined to 20% and 19% in 1980 and
1985 respectively, due to oil glut of the 1980s.

The rise in the world’s oil prices and
the macroeconomic policies of the Nigerian
government, alongside the oil glut of 1980s led to
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over concentration of foreign investors in the oil
and gas sector than other areas like gold mining,
coal mining and even agro production that used to
be the mainstay of the economy. Particularly, in the
agricultural sector, cross border investment inflow is
relatively low despite the host of agro resources that
abound in different states of Nigeria for large-scale
production, processing and packaging. At present,
foreign affiliates in the Nigeria palm oil industry
are few and have had no significant impact on the
Nigerian economy compared to Indonesia and
Malaysia, where palm oil production significantly
contribute to over 45% GDP and 90% exports.

Objective of the Study. To examine the requisite
factors influencing cross border investment inflow
in the palm oil industry.

Research Hypothesis. There are key success
factors that significantly affect investment inflow in
the palm oil industry.

Literature Review

Several studies and reports have shown that
over the years, the Nigerian extraction industry
has attracted a lot of foreign investors and it has
grown rapidly than any other industry to the
extent of becoming the mainstay of the economy
(Sachs & Sievers, 2000; UNCTAD, 2009 & 2012;
Ayodeji & Liu, 2013). The economy has remained
largely dependent on oil and gas than any other
natural endowed resource (Muhammad-Lawal &
Atte, 2006). Also, study conducted by UNCTAD
(2018) observes that the Nigerian agricultural
sector has been stagnated due to the emergence of
oil as an important commodity in the world and
the policy thrust of the government. Muhammad-
Lawal and Atte (2006) uphold that besides oil, the
major strength of the Nigerian economy is its rich
agricultural resource base. These researchers in their
school of thought argue that if these resources are
effectively mobilized, the economic base will be
diversified, over dependence on oil and imports will
be reduced, domestic and foreign investments in
agro production will flourish.

The Nigerian agricultural sector has vast areas
of investment opportunities in palm oil production,
cassava, corn, millet, sorghum and yam flour
processing; cocoa, cashew, groundnuts, rice, rubber,
forestry and livestock production. These investment
potentials that lie within the shore of agricultural
sector are beyond domestic investment. Agro-
industry development which takes the forms of
local and foreign investments promotes economic
development of a developing or an emerging
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economy through the share of agriculture in the gross
domestic product and contribution to foreign trade.
Investment in the subunits of agriculture brings
reform into the economy. To Aminu and Anono
(2012), cross border investment in the agro-industry
can generate employment opportunities, serve as
source of foreign exchange earnings, provides the
nation’s industries with local raw materials and as a
reliable source of government revenue.

Fasinmirin and Braga (2009) posit that the
main reason for slow agricultural development
in Nigeria is due to low level of investment in the
agricultural sector necessitated by poor government
involvement at the level of policy formulation and
implementation. Theory and evidence show that
there is poor business development in agro-based
production, processing and packaging in Nigeria
compared to what is obtained in other developing
and emerging economies of the world like Indonesia,
Malaysia, Thailand, Colombia, Uganda and Ghana.
In the pursuit for agriculture economy recovery,
Indonesia, Malaysia, Thailand, Colombia and
Uganda have major foreign direct investors in palm
oil production, whereas Ghana has major foreign
investors in banana production/processing. Today,
Indonesia and Malaysia are leaders of palm oil
production in the world and they account for 85%
of global palm oil production. Numerous foreign
investors have also emerged in these countries that
make use of palm oil by-products.

Justice (2012) avers that the availability of
natural resources in most of the African countries
calls for local and foreign investments. In the case
of Nigeria, oil and agricultural sectors constitute
the major proportion of natural resources that can
contribute significantly to its economy. Cross border
investment in agro production is concerned with
international capital flow in which a firm in one
country creates and expands a subsidiary in another
country. Justice (2012) also observes that agricultural
sector plays a distinctive role in the development
of any economy. It is a source of food, which is
essential in transition, developing, emerging and
developed economies of the world; it contributes to
the national income and provide employment.

ISSER (2007) avers thatinvestmentin agriculture
significantly contributes to gross domestic product
(GDP) and foreign exchange earnings. FARA (2006)
and UN-DESA (2012) argue that despite the fact that
agriculture remains a mainstay in many countries
of the world; its contribution to gross domestic
production (GDP) has declined in many regions of
the world due to low investment and neglect of the
sector. World Bank (2005) reports that in spite of
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the abundant natural and mineral resources, Nigeria
has only gained very little in terms of cross border
investment in agro-production compared to huge
foreign investments in the oil and gas sector.

Hallam (2011) notes that cross border
investments in the agro-industry go with a lot of
benefits, ranging from capital inflows to technology
transfer, high domestic productivity, production
efficiency, improved product quality, employment
creation, backward and forward linkages and
integration. Justice (2012) posits that there is a
multiplier effects through local sourcing of labour
and other inputs, processing of outputs and increase
in food suppliers for the domestic market and for
export. Frimpong and Oten-Abayie (2008) opine
that cross border investment promotes domestic
investment through links in the production chain
where foreign firms buy locally made inputs or
supply intermediate inputs to local firms. The
palm oil industry constitutes a significant part in a
resource-based economy, providing food and raw
materials for food, cosmetics, pharmaceuticals,
plastics and bio-energy industries.

In making decisions to invest abroad, firms
are influenced by a host of factors. Asiedu (2002)
asserts that not all determinants are important to
every investor in every location at all times. Some
determinants may be more important to a given
investor at a given time than to another investor.
While it is difficult to determine the exact quantity
and quality of cross border investment determinants
that should be present in a location for it to attract
a given level of inflow, a minimum of these
determinants must be present before the inflow of
cross border investments in a place.

Factor endowment brings about internatio-
nalization of firms. The natural and mineral resources
account for high inflow of foreign direct investment
in many African countries (Asiedu, 20006).
According to UNCTAD (2004), 60% of African’s
cross border investment is allocated to mineral
resources and a number of African countries such
as Angola, Nigeria, Cote d’Ivoire, Botswana and
Namibia have been host to cross border investments
in this direction.

Ekpo (2001) identifies economic, political, social
and legal factors to be determinants of cross border
investment. It is risky to invest in a political and
economic hostile environmentanywhere in the world.
The extent at which these different environments
exert influence determines the direction at which
cross border investment strives in a host country.
Sachs and Sievers (2000) posit that political and
macroeconomic risks affect domestic and foreign

business operations. Asiedu (2002) also notes that
countries with high political and macroeconomic
instability have high level of corruption. In a related
study by Blonigen (2005), cross border investments
do well in a host country having political and
macroeconomic stability alongside large markets,
natural resources endowment, good infrastructure,
low inflation, an efficient legal system and a good
investment framework.

Asiedu (2006) expresses that market size attracts
cross border investments that are market-seeking.
The stock of foreign direct investments is expected
to be high for countries with large market size since
market size is a measure of market demand. Import-
substituting investment flourishes in a host country
with large market size. Erdal and Mahmut (2008),
Bruce and Jeremy (2011) aver that cross border
investment is higher in countries with larger and
expanding markets and greater purchasing power,
where firms can potentially receive a higher return
on their capital and by implication receive higher
profit from their investments.

Mishra, Mody and Murshid (2001) consider
costs and skills of labour as important factors that
can attract cross border investors. To them, labour
cost effectiveness reduces cost of production, all
factors remaining unchanged. The availability of
cheap labour justifies the relocation of a part of the
production process to foreign countries. Alongside
labour cost, an investment firm is also concerned
about the availability and quality of the labour force in
line with new technology and the liberal employment
policy which allows employment of expatriate staff
to bridge the gap in the skill of local personnel.

Asiedu (2002) maintains that availability of good
infrastructure is crucial for business development. The
study argues that it stimulates the inflow of cross border
investments in a host country. A study by Mishra,
Mody and Murshid (2001) categorize infrastructure
into physical and financial. The physical infrastructure
centres on the availability of road, power and energy
among others, whereas financial infrastructure is a
well-developed financial market. Alfaro, Chanda,
Kalemli-Ozcan and Sayek (2004), using cross
section data, observes that poorly developed financial
infrastructure can adversely affect an economy’s
ability to take advantage of the potential benefits of
cross border investment. Jordaan (2004) claims that
quality and well-developed infrastructure increases the
productivity potential of investments in a country and
therefore stimulates cross border investments inflow.
Chenery and Strout (2006) in their study found out
that problems related to funds mobilization were on
the priority list of the factors discouraging investors in
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many Sub-Saharan African countries such as Nigeria,
Uganda, Tanzania and Zambia.

The institutional environment is an important
factor which directly affects business operations; it is
an embodiment of factors that can promote or deter
investment. Institutional environment covers the level
of corruption and bribery in a place, which influences
inflow of foreign investments and the cost of doing
business inahost country; level of bureaucracy involved
in establishing a business in a country; existence of
incentives in the form of fiscal and financial attractions
and the judiciary system in a host country, which is the
key to protecting property rights and law enforcement
regulations (Campos & Kinoshita, 2003). Firm-specific
advantages, location advantages, internationalization
advantages, host country policies that actively target
foreign investment, economic and structural reforms
are other important factors influencing the inflow of
cross border investment in a place. Also, new investors
invest where there is high concentration of other
foreign investors.

Methodology
The study used descriptive survey approach in
estimating the relationship between key success

factors and cross border investment inflow in the
Nigerian palm oil industry.

Primary data were obtained through questio-
nnaire instrument that satisfied the content validity
and these data were drawn from respondents in
foreign affiliate (IMC Limited) that is into palm
oil production in Nigeria, One Stop Shop for
Investors, Federal Ministry of Commerce, Trade
and Industry, Federal Ministry of Agriculture
and the Nigerian Institute for Palm Oil Research
(NIFOR).

The study used Creative Research Systems Survey
and E-sample Size Calculator in deriving the study’s
sample size of 276 respondents from a given population
of 984 at 95% confidence level and 5% confidence
interval (margin of error). The sample size was validated
through sample size table and Pearson Product Moment
Correlation statistical tool was used for the data
analysis.

Model Specification

The mathematical model that captured the
response variable (cross border investment inflow)
and the explanatory variables (key success factors),
which the study focused on is expressed as:

CBlipoy = f(MS55+ PD5 + ROl + GFE + FMA+ IMD + ELC+ LUS + EDP + LRF ...+ u,) (1)

This is stated econometrically as:

CBlipon = By + By MSS + ,PDS + f,ROI + B,GFE + f;FMA + f,IMD + B.ELC + B,LUS +

BsEDP + B1oLRF ...+ 1,

Where:

CBI(POU = Cross Border Investment Inflow in Palm
Oil Industry)

MSS = Market Size Structure

PDS = Product Demand Size

ROI = Return on Investment

GFE = GDP & Foreign Earnings

FMA = First Mover Advantage

IMD = Industrial Material Derivation
ELC = Effective Labour Cost

LUS  =Land Use Policy

EDP = Economic Diversification Policy
LRF = Low risk factors

Survey Results

The survey results of the study from the field are
presented below, showing the number of respondents
and their percentages.
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2

The table above is the Pearson Product Moment
Correlation (PPMC) results of the regressor or input
variables which are the explanatory or predictor
variables of the study (key success factors) and
the regress and or output variable of the study
(investment inflow). At the 2-tailed test of the study
variables, correlation is significant at 0.01 level. The
r value of 0.745 in the table indicated significant
positive relationship between high market size and
investment inflow.

The 0.729 r value also explained that the intense
demand nature of palm oil products for household and
industrial use at the local and global market is a very
strong factor that can significantly influence inflow of
cross border investment. The analysis result of 0.796
r value showed high return on investment (ROI) for
willing investors in the industry. At the r value of
0.652, cross border investment in the Nigerian palm
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oil industry can significantly contribute to gross  host country and investors can significantly maximize
domestic product for the host country while both the  high foreign exchange earnings.

Table 1 — Key Success Factors (KSF) in Palm Oil Investment Inflow

S/N Questionnaire items SA A U SD D Total

I High market size for prospective investors in the 119 147 0 3 7 276
0, 0, 0, 0, 0, 0,
Nigerian palm oil industry. {43%} | {53%} | {0%} {1%} {3%} {100%}

2. . . 132 144 0 0 0 276
High market demand of palm oil products for N o o o o o
household and industrial use in today’s Nigeria and 148%} | {52%} | 10%} (0%} 10%} 1100%}

global markets for the investors.

3. . . . . 156 104 0 11 5 276
High return on investment (ROI) earning for investors o o o o o o
willing to invest in the industry. (57%} | 37%} | {0%} 4%} 2%} {100%}

4. High earning of gross domestic product and foreign {2773 ) {71305} {130/ ) {1%/ ) {1%/ ) {I%)Z)E/}
exchange from the investment inflow. ’ ’ ? ? ’ ?

> Early investors gaining first mover advantage as the { 4150% Vg 51 65‘3 vl 09/ ) ( 0(0’/ ) ( 0(3/ \ {I%)Z)E/ !
life cycle product in the industry is at the growing ’ ’ ? ? ’ ?

stage.
6. 175 101 0 0 0 276

Derivation of by-products as sources of raw materials N o o o o o
for industrial usage and for promotion of business 163%} | 37%} | 0%} 10%} 10%} 1100%}

activities within and outside the industry.

Availability of labour and effective labour cost for 86 167 2 o 12 276

0, 0, 0, 0, 0, 0,

7. significant investment inflow. (31%} | {61%} | (1%} (3%} 14%} 1100%}

] Favourable government’s policy on land use and its {1‘;2/ ! {72300} ! {Zg/ ) {32/ ) ( 51; ) {lzoz)f/ !

’ accessibility for large scale agro production. ’ ’ 0 ¢ ’ ?

Government policy measures on economic 124 152 0 0 0 276

9. diversification. {45%} | {55%} | {0%} {0%} {0%} {100%}
Low risk profile in the operational environment 0 0 0 209 67 276

10. {0%} {0%} {0%} | {76%} {24%} {100%}

Source: Field Survey

Table 2 — Correlation Test

Dependent Variable: CBI(POD
Independent Variables: KSF
Method: PPMC

Sample: 1-276
Observations: 276

Variable Constant Sig. (2 tailed N) r-value Sig. Level Decision

Value

MSS 1 276 0.745*%* 0.01 Significant (+)

PDS 1 276 0.729*%* 0.01 Significant (+)
ROI 1 276 0.796** 0.01 Significant (+)
GFE 1 276 0.652*%* 0.01 Significant (+)
FMA 1 276 0.536** 0.01 Significant (+)
IMD 1 276 0.866** 0.01 Significant (+)
ELC 1 276 0.598** 0.01 Significant (+)
LUS 1 276 0.705** 0.01 Significant (+)
EDP 1 276 0.720** 0.01 Significant (+)
LRF 1 276 0.351*%* 0.01 Significant (+)

** Correlation is significant at the 0.01 level (2-tailed).
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The r value of 0.536 in the table implied that
early investors in the industry will have significant
first mover advantage. The r value of 0.866 signified
very strong positive relationship between palm oil
by-products as sources of raw materials for industrial
usage within and outside the industry and CBI
inflow. In the case of availability of labour / effective
labour cost and the CBI inflow, the r value of 0.598
depicted fairly strong and positive relationship.
The Pearson’s r value of 0.705 explained the high
degree of relationship between government policy
on land use/accessibility and CBI inflow. The
analysis result of 0.720 r value is a strong indication
that government policy measures on economic
diversification can significantly attract cross border
investors in the palm oil industry while in the case
of inherent risks in the operational environment,
the r value of 0.351 depicted that high risks in the
operational environment is significantly associated
with very low rate of inflow of cross border investors.
Based on these results, the alternate hypothesis that
key success factors significantly affect investment
inflow in the palm oil industry is upheld.

Discussion of Findings

From the analysis results, some findings were
made. The study found out that the presence of key
success factors in a host country can attract cross
border investors. The study also revealed that when
these key success factors are down played in a host
country, cross border investment inflow become
highly insignificant. These findings are based on
the results of test of hypothesis of the study that
estimated the degree of significant relationship
that exists between key success factor indicators in
the palm oil industry and cross border investments
inflow.

Thus, these findings agreed with the research
results of Hallam (2011) and Justice (2012) that cross
border investment has the advantage of efficient
resource allocation, linkage effects, industrial
productivity, multiplier effects on domestic/foreign
market operations and high return on investment;
Frimpong and Oten-Abayie (2008) that cross border
investment promotes domestic investment through
links in the production chain where foreign firms buy
locally made inputs or supply intermediate inputs
to local firms; FARA (2006), ISSER (2007) and
UN-DESA (2012) that foreign direct investments
in agriculture significantly contributes to gross
domestic product and foreign exchange earnings.

Also, these findings are line with other research
findings by Bruce and Jeremy (2011), Erdal
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and Mahmut (2008), Blonigen (2005), Jordaan
(2004), Campos and Kinoshita (2003), Asiedu
(2006), Mishra, Mody and Murshid (2001), Ekpo
(2001), Sachs and Sievers (2000) that cross border
investments do well in countries having political and
macroeconomic stability alongside large market,
labour cost effectiveness, adequate skills of labour,
natural resources endowment, good infrastructure,
effective legal system and sustainable investment
policy framework.

Conclusion and Recommendations

Cross border investment has nothad ameaningful
impact in the Nigerian palm oil industry. The
investment niche in the industry is what informed
this study. The study found support that there are
numerous prospects in this new area of strategic
business unit. The study therefore recommends
among others that government should seek for cross
border investors in the palm oil industry and provide
enabling environment and necessary conditions to
boost business development in the industry. Also,
to have a truly diversified economy for economic
recovery, government should embrace cross border
investment in the palm oil industry and other new
strategic business areas that are beyond the oil and
gas sector. Investment policies that are critical to the
success of investment promotion in Nigeria should
be reviewed by investment experts to enhance the
nation’s domestic and foreign investment profiles in
all sectors of the economy.

Contributions to Knowledge

While several studies in Nigeria have mainly
focused on cross border investment in the oil and
gas sector, this present study has contributed to
knowledge by examining new strategic business
area outside the oil and gas economy for cross
border investment inflow. The study has provided
an investment niche platform in the palm oil
industry that can be harness and used as baseline
by other researchers and investment experts
for further studies to re-examine the potentials
in the Nigerian palm oil industry and for the
government to redirect policies and action plan.
Also, the findings of the study have provided an
investment template for economy diversification in
Nigeria. Thus, the implication arising from these
contributions to knowledge is that investment in
palm oil industry in Nigeria can be very rewarding
both to the investors and the host country and it
will significantly boost the economy.
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THEORY OF REASONED ACTION AND
ANTISMOKING SOCIAL MARKETING

There is a range of behavior change models used in social marketing. The past studies suggest that
theories can serve as valuable frameworks for the design and evaluation of health interventions. This
article aims to provide a revision of theoretical models used in social marketing and health promotion,
specifically Theory of Reasoned Action, and test this theory on health risk behavior change. Smoking
behavior among youth was selected as a specific context for this study due to importance of the health
of youth for the economic and social development of Kazakhstan and opportunity to prevent or reduce
smoking behaviors and subsequently mitigate negative consequences of smoking among youth. A de-
ductive approach was undertaken and quantitative survey method was applied. The total sample after
cleaning for incomplete data consisted of 2307 respondents. The study found that the Theory of Rea-
soned Action successfully predicted cigarette smoking behavior among youth. The TRA could provide
solid explanations of intention to uptake cigarette use. The results indicated that attitude toward ciga-
rette smoking and subjective norm directly influenced intention to use cigarettes. These findings might
usefully be integrated in an intervention program aimed at reducing or preventing smoking initiation,
especially among youth. Social marketing health intervention programs are recommended to be directed
at the attitude and subjective norms by targeting underlying beliefs.

Key words: social marketing, health promotion, Theory of Reasoned Action.
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HerisaeAreH ic-apekeT TeopUsICbl XKdHe TeMekire Kapcbl dAeYMeTTiK MapKeTUHT

OAEYMETTIK MaPKETMHITE KOAAAHbBIAATbIH MiHE3-KYABIKTbIH Gipkatap Teopusirapbl 6ap. AAAbIHFbI
3epTTeyAep KOpPCETKEHAEN, AEHCAyAblKKa O6aiAaHbICTbl 6GafraapAaMaAapAbl 83ipAeyAe TeopusiAap
KYHABI HYCKAQYAbIK, KbI3MeTiH aTkapaAbl. ByA Makanapa AEHCayAbIKTbl HbIFAUTYAbIH ©AEyMeTTiK
MapKeTUHITe KOAAAHBIAATbIH TEOPUSIABIK, MOAEABAEPIHE LLIOAY YKacaAaAbl, aTan ainTkaHaa: Herizaearex
iC-opeKeT TeopusChbl XXoHe BYA TEOPUSIHbI AEHCAYAbIKKA KayinTi MiHE3-KYAbIK, KOHTEKCIHAE CbIHAMADI.
Ka3akcTaHHbIH 3KOHOMMKAADIK, )KOHE DAEYMETTIK AaMybl YLLIH KacTap A€HCaYAbIFbIHbIH MaHbI3ABIABIFbIH,
TEeMeKi LIEeryAiH aAAbIH aAy XKeHe a3anTy, TeMeki LWeryAiH XarbIMCbI3 8CepPAEpPiH a3aiTy MYMKIHAITIHIH,
MaHBbI3ABIABIFbIH eckepe OTbIPbIN 3epTTey HbICaHbl PETIHAE >KacTap apacbliHAA TEMeKI Lery TaHAAAAbI.
AeAYKTUBTI TOCIA >KOHEe CayaAHamaAap apKbIAbl CaHAbBIK, TaAAQY BAICI KOAAAHbIAABL. TOAbIK, emec
AEpPEeKTepPAl >KOMFAHHAH KeWiH >KaAnbl ipiktey 2307 pecrnoHAEeHTTI Kypaabl. 3epTTtey HerizaeareH
Ic-apekeT TeopusChbIHbIH >KacTap apacbiHAAFbl TEMEKI Lery apeKkeTiH CaTTi GOAXKANTBIHbI aHbIKTaAbI.
HeTuxxeaep Temeki lueryre aAereH Keskapac neH CyObekTMBTI HOPMaAapAblH TeMeki Lieryre Aered
HUeTiHe TikeAel acep eTeTiHAIrH kepceTTi. bya HaTMXKeAep acipece acTap apacbiHAQ TeMeKi LeryAi
azafiTyra >XOHe aAAblH aAyFa OafblTTaAFaH OGarAapAaMarapAbl >Kacay YLiH KOAAQHbIAYbl MYMKiH.
CanayatTbl ©6Mip CaATbl BAEYMETTIK MapKETMHITI TepeH ceHimaepre 6GarblTTaAFaH Ke3KapacTtap MeH
CcyObeKTUBTIK HOpMaAapFa GarbITTay YCbIHbIAAAbI.

TyiiH ce3aep: aAeyMeTTiK MapKeTUHT, AEHCAYAbIKThl HbiFanTy, HerizaeAreH lc-opekeT Teopuschl.

A. PbibuHa, B. lapkaBeHko
Yuusepcuter KMM3TI, KasaxcraH, r. Aamartsl, e-mail: liza.rybina@gmail.com

Teopusi 060CHOBaAHHOTO AEICTBUSI M @aHTUTAOAYHBII COLLMAABHBIA MAPKETUHT

CyuiecTByeT psiA MCMOAb3YEMbIX B COLMAAbHOM MapKeTUHre Teopuin noseaeHus. [peablaylive
MCCAEAOBAHMS MOKa3bIBAIOT, YTO TEOPMM CAY>XKAT LIEHHbIM PYKOBOACTBOM AAS Pa3paboTkiM Mporpamm,
CBSI3aHHbIX CO 3A0POBbeM. AaHHas CTaTbsl MPEACTaBASET 0630p TEOPETUYECKMX MOAEAEN,
MCMOAb3YEMbIX B COLIMAAbHOM MapKeTMHIe MPOABMXKEHMS 3A0POBbS, B YAaCTHOCTM paccMaTpUBaeTCs
Teopns OBOCHOBAHHOTO AENCTBUS M TECTUPYETCS B KOHTEKCTE MOBEAEHMS, CBA3aHHOIO C PUCKaMM
AASt 3A0POBbs. KypeHue cpear MOAOAEXM ObIAO BblOpaHO B KauvecTBe oObekTa MCCAEAOBaHWMS B
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CUAY Ba>KHOCTW 3A0POBbS MOAOAEXM AAS SKOHOMMYECKOrO M COLMaAbHOro passutus KasaxcraHa,
BO3MOYXHOCTEN MPeAOTBPATUTb M COKPATUTb YPOBEHb KYypeHWs, a Tak>Ke YMEeHbLUMTb HeraTuBHble
NMOCAEACTBUS  KypeHus. bBbIAM MpuUMeHeHbl AEAYKTMBHBIM TMOAXOA WM KOAMYECTBEHHbIA METOA
aHkeTnpoBaHus. ObLiast BbIGOPKa MOCAE YAAAEHUS HEMOAHbBIX AAQHHbIX cocTaBnAa 2307 pecrioHAEHTOB.
MceaepoBanme nokasano, 4to Teopus O60CHOBaHHOrO AENCTBMS YCMELHO MPOrHO3UPYET MOBEAEHUE,
CBSI3aHHOE C KypeHMeM CpeAr MOAOAexK. Teopusi OBOCHOBaHHOrO AENCTBMS MOXET MPeACTaBUTb
00bSICHEHMS YOTPeOAEHMIO curapeT. Pe3yAbTaThbl MOKasblBatOT, YTO OTHOLUEHME K CUMIapeTOKYPEHMIO U
CyObEKTMBHbIE HOPMbI HAMPSIMYIO BAMSIIOT Ha HAMEPEHUE KYPUTb. T BbIBOAbI MOTYT ObITb MCMOAb30BaHbI
AAS pa3paboTKM MPOrpamMm, HaLEAEHHbIX Ha COKpALLEeHWe M MPeAOTBPaLleHMe KypeHus, 0COOEHHO
cpean MoroAexn. ColmanbHbIi MapKeTUHI 3A0POBOT0 00pasa >KM3HM PEKOMEHAYETCS HarpaBASTb Ha

OTHOLLIEHWE 1 CYObEeKTUBHbIE HOPMbI MyTEM LIEAEBOrO BO3AENCTBUS HA TAYOUHHbIE YOEKAEHMSI.
KAtoueBble CAOBa: COLMAAbHbIA MapKeTUHI, MPOABMXKEHME 3A0p0oBbs, Teopus O6GOCHOBaHHOIO

AencTBus.

Introduction

Kazakhstan is the largest economy in Central
Asia with an average of 4.91 percent growth in
the Gross Domestic Product (GDP) for the period
from 1995 till 2019 (Agency of Statistics of the
Republic of Kazakhstan, 2019). The developments
in the economy go along with the improvements in
the social sector. However, Kazakhstan encounters
challenges in public health with the health indicators
lagging behind the economic growth. Having the
top priority and importance of the improvement in
social issues and well-being of the citizens, social
marketing is becoming of a growing interest and
potential for academicians, practitioners, and policy
makers in applying marketing approaches directed
at social issues.

The literature indicates that social marketing
has high potential to enhance the effectiveness of
health improvement work if it is built on core health
promotion principles (Hastings, Angus, & Bryant,
2012). In order to increase the effectiveness of social
marketing for health promotion and public health,
the literature (Chichirez & Purcarea, 2018; Griffiths,
Blair-Stevens, & Parish, 2009) recommends for
social marketing to have better understanding of
health promotion principles and models of behavior
change. Therefore, this paper aims to provide
a revision of theoretical models used in social
marketing and health promotion, specifically Theory
of Reasoned Action, and test this theory on health
risk behavior change.

The literature emphasizes the importance of
research on the youth behavior to develop effective
policies on young consumer protection and education
(Gbadamosi, 2018). Especially, youth is considered as
a vulnerable group in regard to tobacco use. Smoking
disproportionately affects members of vulnerable
populations such as youth, and by acting on multiple
socioecological levels, serves to reinforce negative

impacts on health and wellbeing (Marbin & Gribben,
2019). Therefore, the smoking behavior among
youth was selected as a specific context for this
study due to importance of the health of youth for the
economic and social development of Kazakhstan and
opportunity to prevent or reduce smoking behaviors
and subsequently negative consequences of smoking
among youth and advocate for economic, social, and
health policies to disrupt youth smoking.

Literature review

Health marketing, as a part of social marketing,
aims at influencing individuals, voluntarily, through
various social programs, in order to accept, reject,
modify or abandon a behavior in favor of a healthier
lifestyle (Chichirez & Purcarea, 2018). There
are numerous models of behavior change used in
social marketing and health promotion studies. The
past studies suggest that theories and models can
serve as valuable frameworks for the design and
evaluation of health interventions (Luca & Suggs,
2013). In the overview of behavior change models
and their uses, Darnton (2008) reported around
60 models. Not surprisingly, there are overlaps
between many models. A group of the models
generally known as ‘cognitive decision models’ or
Knowledge - Attitude - Behavior (KAB) models,
emphasizes how beliefs and attitudes influence
individual decision making and behavior change.
The other group of the models emphasizes how
behavior change occurs over time for individuals
or populations, such as stage of change models
and diffusion models. Most of cognitive decision
models conceptualize the influences on behavior
and provide a theoretical framework for conducting
formative research, developing strategy and
evaluating campaigns. The models of this type
are based on the assumption that an individual’s
beliefs will determine the individual’s attitude.
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These attitudes in turn will predict an individual’s
intentions. Lastly, environmental facilitators and
inhibitors, both perceived and actual, and both
situational and structural, will impact whether or
not these intentions would result in actual behavior.
Changes in the major components of these models,
such as attitudes, norms and efficacy, have
been proved to be good predictors of changes in
behaviors and intentions (Webb & Sheeran, 2006).

Adapted from the social and behavioral sciences,
from such disciplines as psychology, sociology,
consumer behavior, and marketing, the commonly
used theories root in the behavioral motivation
theory of Lewin, who proposed that behavior
depends on two variables: the value an individual
places on a particular behavioral outcome, and the
expectancy, as a likelihood that an individual will
be successful in achieving his or her goal (Lewin,
Dembo, Festinger, & Sears, 1944). The class of
expectancy-value theories include the Health Belief
Model (Carpenter, 2010; Hochbaum, 1958), the
Theory of Reasoned Action (Fishbein & Ajzen,
1975), the Theory of Planned Behavior (Ajzen,
1991), the Protection Motivation Theory (Rogers,
1975; Rogers, 1983), and the Extended Parallel
Process Model (Witte, 1992; Witte, 1998). These
theories differ in the variables they include and
how the variables are related to predict behavior.
Adequately addressing an issue in social marketing
communications may require more than one theory,
as behaviors, populations, cultures, and contexts
are broad and varied across various demographic
and socio-economic groups. Among a number of
behavior change theories commonly used by health
communication researchers and social marketing
practitioners, the current study reviews the Health
Belief Model, the Protection Motivation Theory, the
Extended Parallel Process Model, and the Theory of
Reasoned Action.

The Health Belief Model. The Health Belief
Model (HBM) is widely used in social marketing
for public health and health promotion (Carpenter,
2010; Patterson et al.,, 2018; Tanner-Smith &
Brown, 2010). The original model states that health
protective behavior is influenced by personal
beliefs about a disease and strategies to decrease
the occurrence of the disease (Hochbaum, 1958).
The model suggests that the stronger perceived
seriousness, susceptibility, and benefits and the
weaker perceived barriers, the greater the likelihood
that an individual will perform preventive health
actions. In recent years, researchers expanded upon
this theory, adding cues to action, modifying factors,
and self-efficacy constructs.
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For more than fifty years of its existence, Health
Belief Model has been used to predict a large range
of health behaviors such as eating a healthy diet
(Deshpande, Basil, & Basil, 2009), mammography
behavior (Tanner-Smith & Brown, 2010), and
sexually transmitted diseases (Belcher, Sternberg,
Wolotski, Halkitis, & Hoff, 2005). However,
the available evidences indicate that the overall
explanatory power of the Health Belief Model is
limited (Galvin, 1992). More recent studies have
raised questions regarding the extent to which
perceived threat is an effective behavioral motivator
(Abraham & Sheeran, 2005), especially in the
contexts of child and teenage behaviors (Baranowski,
Cullen, Nicklas, Thompson, & Baranowski, 2003).
A low predictive power of HBM in most areas of
health related behavior can be attributed to the poor
definition of the constructs, lack of combinatorial
rules, and limited predictive validity of the core
components of the model (Armitage & Conner,
2000). The effectiveness of this model is limited as
shown in the recent study with the low predictive
capacity (R2 < 0.21 on average) coupled with the
small effect size (Orji, Vassileva, & Mandryk, 2012).
In a comparative meta-analysis of preventive health
behavior models, Zimmerman and Vernberg (1994)
conclude that the Health Belief Model is in essence
a list of variables rather than a theoretical model
based on systematically specified relationships.
In a systematic review of studies using HBM,
“intervention success appeared to be unrelated to
HBM construct addressed challenging the utility of
this model as the theoretical basis for adherence-
enhancing interventions” (Jonesa, Smitha, &
Llewellyna, 2014, p. 253). Therefore, more complex
models should be examined to design and structure
theory-based interventions.

The Protection Motivation Theory. Protection
Motivation Theory (PMT) proposed by Rogers
(1975, 1983) is another major behavioral change
model extensively used in health communication
and social marketing. It provides a conceptual
framework to explain the impact of fear appeals
on behavioral modification. According to PMT,
external environment and personal factors pose
a health threat, which activates two cognitive
processes: threat appraisal and coping appraisal.
The threat appraisal includes intrinsic and extrinsic
rewards, severity of the threat, and vulnerability to
it. The coping appraisal consists of response efficacy,
self-efficacy, and response costs associated with
protective behavior. The individual will respond
to the threat in adaptive or maladaptive manner
depending on the evaluation of threat and individual
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ability to cope with that threat. The theory states that
people engage in adaptive behavior if they believe
that the threat is severe and they are vulnerable to
it; consider themselves capable to respond to the
threat; and perceive that preventive behavior reduces
risks. The Protection Motivation Theory has been
empirically tested using different research methods
such as focus groups, experiments, and surveys in
various health related settings including smoking
(Yan et al., 2014), drinking (Cismaru, Lavack, &
Markewich, 2008), infectious disease epidemic
(Williams, Rasmussen, Maharaj, Kleczkowski, &
Cairns, 2015). Being heavily used for influencing and
predicting health behaviors, PMT as a framework
is nevertheless ambiguous. Floyd, Prentice-Dunn,
and Rogers (2000) report the moderate magnitude
of the overall effect size, suggesting that Protection
Motivation Theory components may be useful
for both community and individual interventions,
while the meta-analysis of literature on protection
motivation theory (Milne, Sheeran, & Orbell, 2000)
shows the threat appraisal constructs (perceived
severity and vulnerability) have small effect sizes
and the coping appraisal variables (self-efficacy,
perceived response efficacy, and response costs)
have medium effect sizes.

The Extended Parallel Process Model. More
recently, another fear appeal theory, Extended
Parallel Process Model (EPPM), proposed by
Witte (1992), gained a considerable prominence
in health communication and social marketing
research. The EPPM specifies the same variables
as the Protection Motivation Theory, but states
that perceived efficacy determines the nature of the
response and the perceived threat determines the
strength of the response. In contrast to the PMT, the
Extended Parallel Process Model identifies different
types of responses and gives explanation of why
fear appeals may fail or succeed. Furthermore, the
EPPM proposes a sequential model of processing
information, in contrast to the PMT assuming
all variables are processed simultaneously with
the highest impact of response costs and self-
efficacy on persuasion (Cismaru & Lavack 2007;
Milne, Sheeran, & Orbell, 2000) and that the
effects of all PMT variables on behavioral change
are independent. In comparison with PMT, the
Extended Parallel Process Model proposes that
threat information is to be processed first, followed
by perceptions of response efficacy and self-
efficacy. Past research showed that successful fear
appeals should contain a high level of threat and
even higher level of efficacy to promote danger-
control responses and change in behavior (Gore

& Bracken, 2005). The Extended Parallel Process
Model has been tested in a multitude of topics
such as meningitis (Gore & Bracken, 2005), drug
taking (Shi & Hazen, 2012), and smoking (Chung &
Rybina, 2011). Overall, EPPM variables have been
found effective in variety of studies; however, the
recent meta-analysis of the literature reports the lack
of consistency in operational definitions: out of the
twelve propositions of the EPPM, not a single one
received unequivocal empirical support (Popova,
2011).

The Theory of Reasoned Action. Despite a range
of evidences to support various models in predicting
health behavior, there are factors involved in risky
health behaviors which are not explained by these
models and theories. Therefore, many researchers in
health promotion and social marketing have looked at
the Theory of Reasoned Action (TRA) to understand
complex risk behaviors such as cigarette smoking
where a number of physiological and psychological
factors influence behavior. The framework of the
TRA has been widely used in a variety of fields
including health communication research, such as
healthy eating behavior (Hackman & Knowlden,
2014), exercise behaviors (Arevalo & Brown,
2019), condom use (Fishbein, 2008), addiction
related behaviors such as alcohol abuse (Carrera,
Albarracin, Mufoz, Caballero, & Fernandez, 2012)
and smoking (Guo et.al 2007). Overall, the meta-
analyses of the application of the TRA report large
effect sizes and provide strong support for the
validity of this theory (Hardeman et al., 2002).

According to the TRA personal factors such
as social influence and the individual positive
or negative evaluations are to be taken into
consideration. These factors determine whether a
person will intend to give up or continue problem
behavior. The TRA assumes behavioral intention
is the most important determinant of behavior.
Specifically, the Theory of Reasoned Action
proposes that attitudes and subjective norms linearly
combine to cause intention, and intention in turn
impacts a person to perform a behavior within the
context of other influences (Ajzen & Fishbein, 2005;
Fishbein & Ajzen, 1975). People are more likely to
perform a behavior when they have an intention
to perform that behavior. The attitude toward the
behavior is an interactive function of the strength
of the individual’s beliefs about what would happen
if he or she would perform the target behavior and
the strength of the extent to which an individual
values outcomes. Subjective norms are defined as
the person’s evaluations of how other individuals
important to him/her would feel he or she should
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behave. Based on the revision of the literature and
the specific context of youth smoking in Kazakhstan
selected for this study, the following hypotheses
were stated:

H1: Attitudes to smoking health risk behavior
impact behavioral intention.

H2: Subjective norms about health risk behavior
impact behavioral intention.

Methodology

As this paper aims to apply the Theory of
Reasoned Action to test the impact of attitudes and
social norms on health risk behavior in the context of
youth smoking in Kazakhstan, a deductive approach
as recommended by the literature (Saunders, Lewis
& Thornhill, 2019) was undertaken. The survey
quantitative method was applied. The construct
measures were adapted from past studies (Alanazi,
et al, 2017). Attitudes were measured on semantic
differential scales with opposite adjectives, for
example “Good vs. Bad”, “Foolish vs. Wise”, “Like
vs. Dislike”. Subjective norm was measured with
five questions assessing participants’ perception of
what other people think about engaging in smoking.
The items included injunctive and descriptive items
such as “Most people who are important to me think
that (I should/I should not) smoke cigarettes”, “The
people in my life whose opinions I value (Smoke/
do not smoke) cigarettes. Behavioral intention
was assessed by four questions. Participants were
asked questions using a 5-point scale (from 1 to 5
where 1 = strongly disagree/ extremely unlikely
and 5 = strongly agree/extremely likely). For
example, participants answered questions such as:
“l intend to smoke cigarettes in the future” and
“How likely is it that you will smoke cigarettes?”
(Extremely likely/Extremely unlikely). As there is a
possibility of different meanings of questions across
languages, problems can arise when a questions
are translated too closely, focusing on the words
and not the meaning of the questions. Though, all
measures used have been proven psychometrically
sound in cross-cultural contexts, in the process of
translation and cross-cultural adaptation of the

Table 1 — Factor Analysis Results

research questionnaire (scale items), the guidelines
for conducting international consumer research
by Craig and Douglas (1999) were followed. The
survey included questions measuring individual
factors such as questions of age, gender, income,
and academic performance.

Onwuegbuzie and Collins (2007) defined two
major components of sampling design: the sampling
scheme and the sample size. They define “sampling
schemes as specific strategies used to select units
(e.g., people, groups, events, settings). As the
context of this study is youth health risk behavior,
the sample unit was represented by students at
schools and universities. For the quantitative
survey, multi-stage purposeful random sampling
was employed as suggested by Onwuegbuzie and
Collins (2007).

The paper and pen and on-line data collection
methods were employed. The consent to participate
was secured from administration and teachers
of eight schools and seven universities in three
cities of Kazakhstan. The dates, time, and classes/
groups to participate in the surveys were agreed
with individual teachers and instructors. Moving to
the sample size discussion, it is necessary to point
out that the quantitative research utilizes large
sample sizes to detect differences or relationships
of statistical significance, while in qualitative
research a much smaller sample is used to capture
lived experiences through social contexts (Denzin
& Lincoln, 2005). Therefore, the total sample after
cleaning for incomplete data consisted of 2307
respondents. The sample was represented by 63%
of female and 47% of male. The age of respondents
varied from 16 to 25-year-old. The data were further
used for factor analysis and regression model.

Results and Discussion

To address the objectives of this study, a pincipal
component factor analysis with varimax rotation was
performed on scales. There were no items producing
double loadings, but two items that produced low
loadings were eliminated from further analysis (see
Table 1).

Attitude Ttems Factor Subjective Norn Factor Behavioral Intention Factor
Loading Items Loading Items Loading
ATTI .820 SN1 .889 BII .900
ATT2 .863 SN2 361%* BI2 .924
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ATT3 .828 SN3
ATT4 .805 SN4
ATTS .567 SN5
ATT6 .627 SN6
ATT7 A421* SN7

Continuation of the table

.905 BI3 914
.873 Bl4 .900
914
7194
.890

Cronbach’s Alpha = 0.86

Cronbach’s Alpha = 0.94

Cronbach’s Alpha =0.93

*items with low loadings were excluded from analysis

The Kaiser-Meyer-Olkin (KMO) measure of
sampling adequacy of 0.88 is classified as good and
is far above the minimum level of 0.5 that means
that the sample can be used for the factor analysis.
Reliability of the scales was established using
Cronbach’s Alpha. For all scales, alpha values are
“respectable or better” (see Table 1), i.e. higher
than 0.7 as recommended in the literature (DeVellis,
2011).

The resulting factors were further used in the
regression model with attidute and subjective norms

Table 2 — Regression Results

about health risk behavior as independednt variables
and behavioral intention as dependednt variable.
The assumptions for the use of regression model
were testted. The results of the regression model are
presented in Table 2. The results show that attitudes
to smoking health risk behavior is significantly
related to behavioral intention to smoke (p-value of
0.00 is significant at p<0.05 level). The subjective
norm about health risk behavior is also related to
behavioral intention (p-value of 0.03 is significant
at p<0.05 level).

Unstandardized Coefficients

Standardized Coefficients

Model t Sig.
B Std. Error Beta
(Constant) 2.299 157 14.655 .000
1 ATT 112 .023 .099 4.789 .000*
SN 113 .020 118 5.705 .003*

Dependent Variable: BI
* significant at p<0.05 level

The results of the regression model support
both hypotheses stating that attitudes to health risk
behavior impact behavioral intention (H1) and
subjective norms about health risk behavior impact
behavioral intention (H2) in the context of youth
smoking in Kazakhstan. This findings are consistent
with the predictions from the meta-analysis
conducted by Topa and Moriano (2010) of 35 data
sets (N=267,977), where smoking intentions were
based on attitudes (weighted mean r= 0.16) and
subjective norms (weighted mean r=0.20). However,
several other studies that used theory of planned
behavior, an extended version of TRA, found that

subjective norms were either the weakest predictor
of intentions (McMillan, Higgins & Conner, 2005),
or were non-significant in the prediction of intention
(Norman, Conner & Bell, 1999). Also, the present
findings are consistent with the previous studies on
other health risk behaviors such as healthy eating
behavior (Hackman & Knowlden, 2014), condom
use (Fishbein, 2008), alcohol abuse (Carrera,
Albarracin, Munoz, Caballero, & Fernandez, 2012).
The study provided support for the utility of the
Theory of Reasoned Action to predict cigarette
smoking. Overall, the findings of the current study
and the past literature indicate that the Theory of
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Reasoned Action can be used for the development
of theory-based social advertising and health
promotion.

Conclusions and Recommendations

This study reinforces the call to action for
applying theories and models of behavioral change
to guide and evaluate health interventions and
social marketing campaigns. Theories and models
for social marketing and health promotion abound,
however there is little formal consensus on which
types of models for what types of social problems
and what types of situations are most appropriate.
Social marketing practitioners do not always
understand how to use and apply theories and
models in the design of interventions, campaigns or
tools, and scholars do not always understand how
to translate these theories into practice (Manikam &
Russell-Bennett, 2016). The present study support
that the Theory of Reasoned Action has high
predictive validity. This is confirmed by the results
of the analysis of quantitative survey data collected
for this study that demonstrate that attitudes to health
risk behavior and subjective norms about health risk
behavior impact behavioral intention in the context
of youth smoking in Kazakhstan.

The study indicated that the Theory of Reasoned
Action successfully predicted cigarette smoking
behavior among youth. The TRA could provide
solid explanations of intention to uptake cigarette

use. The results indicated that attitude toward
cigarette smoking and subjective norm directly
influenced intention to use cigarettes. These findings
might usefully be integrated in an intervention
program aimed at reducing or preventing smoking
initiation, especially among youth. Health marketing
intervention programs might be directed to the
attitude and subjective norms by targeting underlying
beliefs. However modifications to this theory can
be recommended by re-specifying constructs to
take into account additional moderating factors and
applying the outcomes of research on variations
in beliefs and attitudes to enhance the strength of
intentions as predictors of behaviors.

One of the limitations of this study is based on
self-reported responses which might be susceptible
to biases. Moreover, the results of this study may
not be generalized to rural Kazakhstan areas as
the study sample included only participants from
the cities. Regardless of these limitations, this
study has some advantages. From the academic
perspective, the Theory of Reasoned Action was
applied and confirmed to have utility in the context
of youth smoking in Kazakhstan. In addition to
the value to academicians, this study provides
valuable information to the practitioners and
policy makers by providing specific directions
as to the development of theory-based health
interventions. The further research can address
model re-specification and selecting other sample
populations for the study.
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