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OCHOBbI CTPATENMYECKOIO YNPABJIEHUA
WHBECTULUMNOHHbLIMU NMPOLIECCAMU

VYrpaBieHue MHBECTUIIMOHHBIMHU TPOLIECCAMU MPEACTABISET HEOTHEMIIEMYIO
gacTh Oojee 0OIIEH CHUCTEMBI YNPaBICHHUS HAIMOHATBHBIMA JIKOHOMHUKAMHU.
VYropaBiaeHUsT MHBECTULUMOHHBIMHM IPOLECCAMU OCYLIECTBISIETCS B IIpoLEcce
WHBECTUILIMOHHOM JIESITEIBHOCTH B BHUJAE BIIOKEHHS KaluTajla B pPa3IMYHBIX
dbopmax U opraHu3aluMi MPAKTUUYECKUX JCHUCTBUM MO €ro ocyiiecTBieHU0. Kak
OOBEKT YIpaBICHUS, WHBECTHUIIMHM, C YYE€TOM JBONCTBEHHOIO XapakTepa uX
CYIIHOCTH, MOTYT BBICTYNIaTh B BHUJ€ WHBECTHUIUOHHBIX W B BHUJIE OOBEKTOB
BiokeHus. Llenu u 3amaum ynpasieHus: 00beKTaMu 00YCIIOBIMBAIOTCS YPOBHEM —
uepapxue SKOHOMMUECKHX CHCTEM, MacluTabbl M CTPYKTypa KOTOPBIX
MPENONPENLIIAIOT OCOOEHHOCTH YIIPABJICHHUS.

Crpareruss ynpaBi€HUsT WHBECTULHOHHBIMM MPOLECCAMHM B SKOHOMUKE
Kazaxctana B  yCJIOBHSX COBPEMEHHOM  SKOHOMHUKH  BOCIPOM3BOJCTBA
B3aMMOOOYCIIOBJIEHA ONTUMAaJbHBIM COYETAHMEM BHYTPEHHHUX UM BHEIIHHX
VCTOYHUKOB MHBECTHpOBaHUs. CTpaTernyecKd BaKHO PALMOHAIIBHOE COYETaHHE
BHYTPEHHHUX M BHEIIHUX WHBECTHUIIMI, 00€CTIEUYNBAIOIINX SKOHOMHUYECKHI pocT. B
ycloBUsIX Aeduuuta o00pOTHBIX (HOHAOB MPOOJIEMa MHBECTHIIMOHHBIX PECYpPCOB
MOKET OBbITh pelleHa Ha 0a3e ONTUMHU3ALMK BOCIPOU3BOJICTBEHHOM U
TEXHOJIOTUYECKOW CTPYKTYpbhl MPHUBIEKAEMBbIX HWHBECTULIMM, B TOM YHCIIE
MHOCTPAHHOI'O KamuTajaa. JTO MO3BOJISIET, BO-MIEPBBIX, HAIPABUTh UHBECTUIIUU Ha
pa3paboOTKy MPUPOAHBIX OOraTCTB, UMIOPTUPOBATH TEXHOJOTUH, O00OpPYIOBaHMUE,
CEJIbXO3MAILIMHBI, pa3BUBaTh MHOPACTPYKTYpy, pelmaTh COLUUAIbHBIE W
DKOJIOTHYECKUE TPOOJEMBI, a BO-BTOPBIX, OOYUHUTHCS I(PGHEKTHBHBIM METO/IaM
HPKOHOMHUYECKOTO YIpPABIEHUS, CTPATETMHM MAPKETUHIra, OpraHu3aluu CcObITa,

(GbHHAHCOBOTO KOHTPOJIS U TIaHUpoBaHus [1].
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JIlnHaAaMHKa WHBECTUIIMOHHBIX ITPOLECCOB MPOSBISAECTCSA, NPEXKIE BCETO, B
co3gaHnuy W (YHKIUOHUPOBAHUHM KOPIHOpanuid ¥ (PUHAHCOBO-TIPOMBINIIICHHBIX
rpynn. OObenuHeHue (UHAHCOBBIX CPEJICTB YYACTHUKOB KOPIOPATHUBHOTO
CEKTOpa HSKOHOMHUKH CYIIECTBEHHO pACIIMPSET WX HWHBECTULIMOHHBIE
BO3MOXXHOCTH, TIIOMOTae€T MPOBOJHWTh E€AUHYKD TEXHUKO-KOHOMHYECKYIO,
CTPYKTYPHYIO U (DMHAHCOBYIO MOJUTHUKY, 3(P(HEKTUBHO YIPaBIATh pecypcamiu.
VYriyOneHue WHBECTUIMOHHBIX  MPOIECCOB  CIOCOOCTBYET  BBIPABHUBAHUIO
YPOBHEHN pa3BUTHUA SKOHOMHUKH U KM3HU HACEJICHUS, 4 TAK)KE COBEPILICHCTBOBAHUIO
MPOU3BOJICTBEHHOH, (DUHAHCOBOM U COIMATBHON MH(PACTPYKTYPHI.

Nwmerommecs BO3MOXHOCTH VHBECTHUPOBAHUS 151 MOCJICTYIOIINE
WHBECTUIIMOHHBIE TMPOIIECCH B IIEJIOM CKJIQJBIBAIOTCS W3: OIO/KETHBIX CPEJCTB;
BHEOIO[’KETHBIX CPEJICTB.

O¢ddexTuBHBIE HIKOHOMHYECKHE CBSI3U, UETKOE 3aKOHOJATENbCTBO U
HPKOHOMHYECKass OEe30MacHOCTh HaIlpaBJICHbl HAa CTAOMJIBHOCTh U AKTHUBU3AIHMIO
WHBECTUIIMOHHON JnestenbHocTH. Ha 0aze yrimyOlieHUst MHTETrpalyd JOCTUTAeTCs
b dexT mpUcrnocoOeHHs] CTPYKTYphl MPOU3BOJCTBA M CTPYKTYPhl PECYpCOB B
TOIUIMBHO-PHEPT€TUUYECKOM  KOMIUIEKCE, MAIIIMHOCTPOEHUH, XHUMHUYECKON U
CBIPBEBOM OTPACIISAX.

Oco0EHHOCTH WHBECTHIIMOHHON SKOHOMHUKH TPOSBIISIOTCS B BO3pacTArOIIEM
BIIUSIHAM COLUAIBHO-TIOJIMTUYECKON CUTYallud Ha €€ PA3BUTHE B LIEJIOM, a TAKXKE B
MPUPOIHO-IKOHOMHYECKUX, SKOJOTMYECKHX U JApyrux pasznuuuax. OpHako
ONTUMAJILHOE COYETAHUE PBIHOYHOTO W KOPIMOPATMBHOTO PETYJIMPOBAHUS, Kak
NpeACTaBIdeTCs, TpeOyeT OpraHuyecKoM  YBSI3KM  Pa3iIMYHbIX  YPOBHEH
roCy1apCTBEHHOI'O BO3JCHCTBUS HAa SKOHOMHUKY. B crucreMe mokasareneil OLEHKH
pa3BUTUSI DKOHOMHUKHM B YCJIOBHUSX €€ PBIHOYHON TpaHchOpMaluu BO3pacTaet
3HAUYE€HHUE HE TOJBKO BOCHPOU3BOJICTBEHHBIX, COIMAIBHBIX, HO U OIOJKETHBIX U
(buHaHCOBBIX  BO3MOXKHOCTeH. OIHO W3  CTpPaTeTWYECKUX  HAINPaBJICHHM
WHBECTUIIMOHHBIX TMPOIECCOB — pa3BUTHE (PUHAHCOBOM W HWHGOPMAIMOHHON
uHppacTpyKTyphl. OOBEKTUBHBIE TPYTHOCTH MPAKTUUECKON peaTu3aiu JUKTYIOT

H€O6XOJII/IMOCTB AOIMOJHHUTCIIBHO CTUMYJIMPOBATL ACATCIBbHOCTD TCX opraHmauHﬁ
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(dbuHaHCOBON MHPPACTPYKTYPHI, KOTOPHIE BKIAABIBAIOT CPEICTBA B PETHOHATLHBIC
MPOrpaMMBbl Pa3BUTHSA. Y IPABICHUE NHBECTULIMOHHBIMU Iporeccamu Kazaxcrana
3aBUCUT OT PACIpOCTPAHEHHUs OMbITa pa3pabOTKU OIO/KETa Pa3BUTHUS B paMKax
rOCyJIapCTBEHHOTO Oo)KeTa Ha BcCe OIO/HKETHBIE YpPOBHH, CO3/IaHUS TaKUM
00pa3oM «OI/IPKETHOIY» MHBECTUIITMOHHON BepTUKAIH [2].

[Ipu sTOM OXOJHAs YacTh OrOPKETa pa3BUTHUSI MOTJIa Obl POPMHUPOBATHCS 32
CYET YTBEPKICHHOM 3aKOHOM JOJIM 3aKPEIUIEHHBIX M PACHPEAECISAEMBIX HAJIOTOB,
MOCTYIUIEHUH OT MPUBATU3ALMH, JPYTUX MECTHBIX NCTOYHUKOB, & TAKXKE LIEJIEBBIX
WHBECTUIIMOHHBIX TPaHC(HEPTOB U3 OIOKETOB PA3BUTHUS BBIMIECTOSIIINX YPOBHEH,
YTO 00ECIEUNT LEJIEBOE UCIOIB30BAHUE PECYPCOB, IEPEAABAEMBIX CBEPXY BHHU3.

Ha coBpemeHHOM 3Tamne uisl JallbHEMIIEro pocta 3KOHOMUKM KazaxcraHa
OOJIbIIIOE  3HAYEHHE MMEET ONTHUMHU3AIUs CTPATETHYECKOro  YIpaBIICHUS
WHBECTUIIMOHHBIMHA MpOLIECCAMU B OTEUYECTBEHHOW 3KOHOMHKE. (OCHOBHOE
OTJINYME BOCIPOU3BOJICTBEHHOMN JIEATETLHOCTH CyOBEKTOB B 9KOHOMHKE COCTOUT B
WCIIOJIb30BaHUM MHOTOKAHAJbHONW CHUCTEMbl MHBECTHUIIMOHHOTO (PMHAHCUPOBAHUSI.
Ho B peanpnoctn B Kazaxctane HaOIIOAaOTCS TOJIM COOCTBEHHBIX CPEJCTB, MPHU
OTCYTCTBUU CTOPOHHHMX HCTOYHUKOB, KOTOPBIMU JOJDKHBI ObUIM OBl BBICTYNATh
KOMMepYeCcKue OaHKU, MHCTUTYIIMOHAIbHBIE WHBECTOPHI, CyOBEKTHI (POHIOBOTO
peiHka u 1p. [losTOMy, HEOOXOIMMBI MEpbl IO AaKTUBHU3AIMU YINPABICHUS
MHBECTUPOBAHUEM 3KOHOMHMKH TMPHU YCHICHHOM DPETYJUPYIOIMIEM BO3JACHCTBUH C
MOMOIIBI0 HHCTPYMEHTOB PAIIMOHATIBHOTO MHBECTUIIMOHHOIO ITOBEICHUSI.

Haunbonee >xenaTenbHBIMU SIBISIOTCS TPSIMble WHOCTPaHHBIE WHBECTHIINH,
MOCKOJIbKY TOJBKO OHH MOTYT TapaHTHUpOBaTh OoJiee-MEHee YCTOWYMBBINA
PKOHOMHUYECKHUU pPOCT B cuiy cBoed crenuduku. I[IpenmymecTBo mTpsMBIX
WHOCTPAHHBIX UHBECTUIIMH MO CPABHEHUIO C APYTUMH (popMaMu WHBECTHUPOBAHUS
COCTOMT B TOM, YTO OHHU SIBJISIOTCS HamOoJiee YCTOMYMBBIM HCTOYHHUKOM pPOCTa
SKOHOMUKHU. Kpome Toro, ux nmpuxoz conpoBoxaaercs nputokoM I'T TtexHomoruit
U «HOYy-Xay» [3].

CoBpeMeHHBIII MUPOBOI OMBIT MOKA3bIBAET, YTO OOJBIIETO POCTa TOCTUTAIOT

CTpaHbI HauboJee YCIICIIHBIC C TOYKKU 3PCHHUSA IIPUTOKA B HHUX KallUTAJIOB. Kaxk
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IpaBUIO, OHU HMEIOT IMOJOXKUTEIBHOE CalbJ0 [0 CYETYy KaluTaJIOB MpHU
cTaOWIBbHOU BAJTIOTE. DKOHOMUKa Kazaxcrana JEMOHCTPUPYET
IPOTUBOINOJIOXKHBIA MyTh Pa3BUTUS — OOJIBLIOE MOJIOKUTEIBHOE TOPTOBOE CAJIBA0
IpU HU3KOM Kypce BairoThl. Ha OCHOBaHMM 3TOro MOXHO cJenaTh BBIBOZ O
HEOOXOJUMOCTH MPOBEACHUSA IOJUTHKH, HAINPaBICHHONM Ha NPUTOK MPSMOTO
MHOCTPAaHHOI'O KaluTaIa.

[IpUTOK MPSIMBIX MHOCTPAHHBIX MHBECTHULIMI HAIIPSIMYIO CBSI3aH CO CTEIIEHBIO
OTKpPBITOCTH TOPIOBOI'O PEKHMMA CTPAHBI, B TO K€ BPEMS XapakTep ATOW CBS3U
HeonHO3HaueH. C OJHON CTOpPOHBI, aKTHBHAs W OTKPBITAas TOPTOBJS MOMOTraeT
MOMCKY HaJEKHBIX MAPTHEPOB, HAJIAXKUBAHUIO OTHOLLIEHUI U BIOCIEICTBUU OoJee
«JIETKOMY» TIPOHHKHOBEHHUIO IIa JPYrOM PBIHOK IOCPEACTBOM OCYILECTBIICHHUS
NpsAMBIX MHBECTULMU. C APYrol CTOPOHBI, B XOPOWIO 3aUIUIIEHHONM OT MMIIOpPTa
CTpaHe NpU NPOYMX DPABHBIX 00Jiee BBICOKHE LEHbl HAa MMIIOPTO3aMELIAOIIYI0
IPOAYKIHNIO, YTO TAKXE SBIAETCS CTUMYJIOM [UIi HHOCTPAHHBIX WHBECTOPOB
MPOHUKATh HA BHEUTHUE PBIHKH.

Takum o00pa3oM, CTpaTernyeckoe YIPABJICHUE HWHBECTULHMOHHBIMH
IpolLlecCCaMM  UTPAaeT BaXKHYIO pOJIb B MPOLIECCE YNPABICHUS WHBECTULUSMHU.
CrpaTernyeckoe yHOpaBJIICHHE MPEANOJAaracT CBOEBPEMEHHOE W3MEHEHHE B
WHBECTULIMOHHOM JEATEIbHOCTH COLMAIIBHO-3KOHOMUYECKON CUCTEMBI, aJE€KBaTHO
OTBEYAIOIIEE BBI3OBY CO CTOPOHBI OKPYXEHHUSI W TMO3BOJIsIONIEEe J0OMBATHCA
KOHKYPEHTHBIX INPEUMYLIECTB, YTO B COBOKYINHOCTH JAe€T BO3MO>XHOCTb
PBIHOYHBIM CYOBEKTaM BBIKMBATH B JIOJITOCPOYHOW MEPCHEKTHUBE, TOCTUTAsl MpHU
ATOM CBOMIX LEJEN.
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