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NuBecTuIMOHHAA  JIEATEIBHOCTh  NPEANPHU HAXOIUTCSI B  MOPSAMOM
3aBUCHUMOCTH OT SKOHOMHYECKOM, B TOM chne@zu BECTUIIMOHHOM MOIUTUKHU. C ee
IIOMOIIBIO TOCYAAPCTBO HEMOCPEACTBEHHO BO3JICMCTBOBATH HA TEMITBI 00bEMa
IpoU3BOACTBa, Ha yckopenue HTII, @I/I €HEHUE CTPYKTYphl OOIECTBEHHOIO
MIPOU3BOJICTBA U PEIICHUS] MHOTUX Q%LHHX pooJIeM.

MuBecTMLIMOHHAS  MOJI a — 93TO KOMIUIEKC  LEJICHAPABJICHHBIX
MEPONPUSITUIA, MPOBOUMbIX., TOCYIAPCTBOM IO CO3/IAHUIO0 OJIArOMPUSTHBIX YCIOBUI
JUIS BCEX OOBEKTOB 3IMCTBOBAHUS C ILICJIbIO OXKHUBJICHUS MHBECTUIIMOHHOM
NeATeIbHOCTH |6, '&].

B 006 aHe roCyJlapCTBO MOXET BJIUATh HA UHBECTUIIMOHHYIO aKTUBHOCTD
IpH HOMO@ aMbIX Pa3JIMYHBIX PbIYAroB:

€IUTHO — (PMHAHCOBOW U HAJIOTOBOU MOJIUTUKHU;

@- MPEIOCTABJICHUS. CAMBIX PA3JIMYHBIX HAJIOTOBBIX JIBIOT MPEANPUATHIM,
BKJIAIBIBAIOIIMM HWHBECTUIIMM HA PA3BUTHE IIPOM3BOJACTBA M TEXHUYECKOE
IIEPEBOOPYKEHUE;

e AMOPTHU3ALMOHHOM MOJIUTUKHU;

e IIyTEM CO3JIaHUS OJIArONPHUATHBIX YCJIOBUH JJIsI MPUBJICYCHUS UHOCTPAHHBIX

WHBECTUIIHM;



e HAYYHO — TEXHUYCCKOUN MOJUTUKH U IPYTOE.

[lenpr0 MHBECTUIIMOHHOW MOJUTHUKU SIBIISETCA peain3alusi CTPATEruYecKoro
TUTaHa YKOHOMHYECKOTO M CONMANIbHOTO pa3BuTus PK, HampaBieHHas Ha 0’KUBIICHHUE
WHBECTUIIMOHHOMN JESATEIBHOCTH, @ TaKKe HA MOJIBEM OTEYECTBEHHON IKOHOMHUKU H
3 PEeKTUBHOCTH OOIIECTBEHHOTO MPOU3BOCTBA [1].

Kpome oOmmieii rocymapcTBEHHOM HMHBECTULIMOHHOM TOJUTUKU Pa3IMYaroT
OTpacjeBYyl0, PETHOHAIBHYI0O U MHBECTHUIIMOHHYIO TMOJMTUKY OTAETBHBIX C %e@
XO35UCTBOBaHUS. Bce OHM HAXOIATCS B TECHOW B3aMMOCBS3H MEXKIY p“I, HO

ONpeaeNsOIEN ABIsEeTCA 0011as rocyJapCTBEHHAsl MHBECTHLIMOHHAS @NHK&L

NuBecTuiMOHHAasT MOJIMTUKA HAa TPEANPUITAA  JOIDK BBITEKATh W3
CTpaTeruuecKux Ieyeu ero ousnec — miana. M ecnu storo n HET, TO HU O KaKOM
WHBECTUIIMOHHOMN JCATEILHOCTH HE MOXET OBITh U pPe M€ ITOr0 HEOOXOIUMO

NPUIEPKUBATHCA U ONPEEICHHBIX MPUHIUIIOB, yqq'bgompmx MO3BOJIUT U30€XKaTh
MHOTHX OIIMOOK W TIPOCYETOB MpH pa3pa6oq?\ HBECTUIMOHHON TOJIMTUKU Ha
NPEANPUITUH.

Haubonee BaxxHbIMU HpI/IHH &9 WHBECTUIIMOHHOW  TIOJIMTUKA  Ha
OPEANPUATUN ABISIOTCS: QQ

¢ HAIEJICHHOCTbh MHBECT %HOH MOJINTUKHU HA IOCTHXKEHHE CTPATETUYECKUX
IJIAHOB MIPEAIPUSATHUS U er%ﬁlcmaym YCTONYUBOCTD;

o yYET HH@)nﬂu@)aKTopa pHUCKa;

. SKOHOMI/I@OG 000CHOBaHUE WHBECTUIIUN (OU3HEC — MJIaH);

o paHXHPOBAaHHE TPOCKTOB W  MHBECTUIMI 1O HMX BaXHOCTU U
OCJIEIOB HOCTH peajn3alliu, UCXO/Is U3 UMEIOIINXCS PECYPCOB;

100pbl  HAQJAEXKHBIX M 0ojiee JEHIEBbIX KMCTOYHUKOB M  METOJIOB

CHUpOBAHUS MHBECTULINI U Apyroe [2].

[IpuBnedyenre NPSAMBIX HHOCTPAHHBIX WHBECTULIMNA SBJISETCS OJHUM U3
MPUOPUTETHBIX  HAMPABICHWA CTPATETHH  YCTOMYMBOTO  PAa3BHTHS  JFOOOTO

rocyaapctBa. 1o 00YyCIOBJICHO TEM, YTO MHBECTHUIIMOHHBIC MOTOKUA OOECIEYMBAIOT

SKOHOMUKY CTPaHbl HE TOJBKO (DMHAHCOBBIMU PECYpCaMU, HO M TEXHOJOIMYECKOU



MOJIJICPIKKON, HEOOXOMUMON JJIT OOCCIEYCHHsS] yCTOWYMBOTO U JOJTOCPOYHOTO
Pa3BUTHS HAIMOHAIBHON YKOHOMUKH.

Kazaxcran cerogHsa HaxoOWTCs Ha IIOPOT€ HOBOTO JTala Pa3BUTHS,
0003HaUYEHHOTO B MPOrpaMMHOM JokKyMmeHTe crpanbl «Kazaxcran — 2050». Mbr
CTPEMHMCSI K DKOHOMHKE HOBOro (popmaTta, OCHOBAaHHON Ha HAy4YHOM MOJXOJE K
Pa3BUTHIO Yepe3 MHHOBALMM M TEXHOJIOrMYECKH Tmporpecc. Haykoemxas
SKOHOMHMKA, KOTOpas CTaHEeT OCHOBHBIM  JIBUTaTelIEeM  pOCTa, noa)g?
3HAQYUTENBHBIX BJIOKEHHM B OTEUYECTBEHHYIO HAyKy M IIPOU3BOJCTBO, B qucie
yepe3 MPUBJICUCHUE MPSMbIX MHOCTpaHHbIX uMHBecTuiui (IT1N). %}n C OTHUM,
crparerust npusiedeHud IIMM B skoHomuky Ka3zaxcrana a%awxe BOIIPOCHI
MOBBIIICHUSI MHBECTUIMOHHOW TPHUBJIEKATEIBHOCTH CTpaHB ?‘o6peTa10T 0co0y10
aKTyaJbHOCTbH [3].

HoBas crpareruss mnpusneuenus [IMU 6WT MpeAnojararb pPeIIeHUe
HECKOJIBKMX IIOCJIEIOBATENBHBIX 3a4a4.

B nepsyro ouepenp, B COOTBeTC c oOmieil crpareruei pa3BUTHS
Kazaxcrana no 2050 ropna, HpI/IBJ'I € MHBECTUUMU OynerT HalpaBi€HO B
TOOBIBAIOIINN U O6pa6aTI>IBaIOIHI/I opa SKOHOMHKHU. B 3Tux nensax B Kazaxcran
OyIyT NPHUBJICUEHBI BEIYIIl aHCHAIIMOHAJIbHBIE KOMMAaHWH, paboTarolue B
He(TEra30BOM U TOPHO- %§prnquK0M CEKTOpE. Y4YacTHE€ TaKuUX KOMIIAHUU
IIO3BOJIUT IOCTPOUTH BOJICTBA MOJIHOTO IWKJIA.  Hapsiay ¢ TpaauluuMOHHBIMU
CEKTOpaMH, (@ﬂ'enbmﬂe oobembl  [IMM  Oynyr  mpuBiedYeHsl B
arpoIpoOMBI bIil KOMILJIEKC.

6B cpennecpounor mepcnektuBe [IMW Oynytr HampaBieHbl B
I/IHHO@OHHHC OTpaciii JKOHOMMKH IOCPEACTBOM DPa3BUTUS HALMOHAIBHBIX
epOB Hay4YHBIX LIEHTPOB U YHUBEPCUTETOB.

B nocnennue roasl B Kazaxcrane MHBECTULIMM M MHBECTULIMOHHAS MOJUTHUKA
CTaJIM aKTyaJlbHBIM 0ObEKTOM MHOTHX Hay4YHBIX Pa3paOOTOK U UCCIICJOBAHUA.

Curyanusi B 3KOHOMUYECKOW »Ku3HU, Ha mnopore XXI Beka, U3MEHsAETCS

CTPEMUTEIBHO.



PaspasuBmumiicss 100anpHBIA  (PUHAHCOBBIM Kpu3UC KoHIA 90-x TOAOB
noTpedoBai MEPEOCMBICICHUSI MHOTHX BOIPOCOB B 00JacTH 3KOHOMUYECKOU
nonuTUKH B Kazaxcrane B TOM 4MCIi€ U MHBECTULIMOHHOM.

B nacTtosimiee Bpemsi He BCAKOe MprUoOpeTeHre cOOCTBEHHOCTH MHOCTPaHIIAMU

Ha Tepputopuu PK MOXXHO cuuTaTh MHBECTHLHAMH, a ckopee HaoOopoT. IIpoxaxka

(4acTO HUXE HOMHUHAIBHOW II€HBI) MPOU3BOJCTBEHHBIX OOBEKTOB — OCOOCHHO
CBIPBEBBIX, SBJISETCA [UIsl TOCYyAAapCTBAa JI€3UHBECTULIMEH. A “nom@ﬁle
MHBECTULIUK 1O OoJiblied YacTu (OPMHUPYIOT CIEKYJSTUBHBIA KamuT ps4ne
JCHBIU’, KOTOpPbIE OBICTPO MPHUXOAAT HA PBIHOK M B CIy4yae H MIPUATHOU

KOHBIOHKTYpPBI OBICTPO yXomsaT ¢ Hero. [loaTomy H606§5&40 BBIPA0OTATh
CTpaTerui0  3aMMCTBOBAaHUUW W pa3yMHbIE  KpUTE I/Iﬁ\ orbopa  NIPOEKTOB
unBectupoBanus. [IpaBurensctBo PecnyOnmku B moc BpEMsI MHOT'O J€laeT
JUISl 3TOTO, CBUJIETEIIBCTBOM TOMY SIBJISIFOTCS HOCHGH%HPI/IHHTHG 3aKOHOJATEJIbHBIC
aKTBl — YKa3bl ¥ IOCTAaHOBJICHUS B 00J1aCTH HHB@/I uii [7, c. 65].

3avacTyto Ha  TpakTuke  Gup COMHUTEIBHOU  peIyTanuen
Mapa3suTUPYIOIIUE Ha HaHI/IOHaJ'IBHBI %TCTB&X Kazaxcrana 1o/mKHBI OBITh
MIOCTAaBJICHBl B 0oJiee KeCTK %cnomm U B TEPCHEKTHBE BBITECHEHBI
OTEYECTBEHHBIMU Hp@ﬂHpHHHh@&MH.

Heobxoammo Taxmgd%ICKHBaTL BHYTpPEHHUE (HAIIMOHAJIbHBIE) UCTOYHUKHU
WHBECTULUN, KOTopm@e}ﬂ}OTCﬂ CaMbIMH HAJIC)KHBIMU — caMO(UHAHCUPOBAHUE U

OKYTIa€MOCTb. é

Muoro @sHHﬁ MHPOBOM ONBIT IOKA3bIBAET, YTO HMHBECTULUH SIBIISIIOTCS

MOIIHOM yiiel Cuiod pa3BUTHUA IKOHOMHKU. OnHako 3((EKTUBHOCTH HX
3HA4U HO BO3pacTaeT Mpu rpaMOTHOM HCMOJIb30BaHUM. HBECTULIMM — OJHU M3
B IX BO3MOJKHBIX COCTaBJISIFOIIMX, CIOCOOCTBYIOIIMX B COBOKYIHOCTH C

IPYTUMH, IPEOJOJICHUIO KPU3UCHBIX SIBJICHUM, PAa3BUTUIO JKOHOMHKU CTPAHBI,
CO3/aHHI0O HOBBIX pabo4yMx  MECT, TEXHOJOTHYECKOMY  IEPEBOOPYKEHHUIO
OpEeIIpUATUA W TMOCIEAYIOLIEro pa3BUTUS HKOHOMHUKHM TrocyAapcTBa ¢ OoJjbluel

JIOJIE BHYTPEHHUX UHBECTULIUH.



[Ipumepsl BEICOKOPA3BUTHIX CTpaH (rmocieBoeHHas Anonus, 'epmanus u ap.),
BBIHYKJICHHBIX B CBSI3M C YPE3BBIYAHHOM CHUTyallMeW ONUPAThCA VISl IOJHATHS
DKOHOMHMKHM B  3HAUUTEIbHOW  CTENIEHM HA  HWHOCTPAHHBIE  WHBECTHIIUH,
CBHUJIECTEIBCTBYIOT, YTO IPU pPa3yMHOM YIPABICHUUM BO3MOYKHO JIOCTH)KEHME
II0JIOKUTEIIBHBIX PE3yJIbTaTOB.

HaHI/IOHaHBHaH nporpamMma CTUMYJIMPOBAHUA OTCUCCTBCHHBIX U MHOCTPAHHBIX

WHBECTUIIUNA B SKOHOMHUKY PECIyOJIMKHM — 3TO 3BEHO B IIEMHU 33KOHOI[3T81>H‘B’IX,
HOPMAaTUBHBIX W TMPOrPaMMHBIX JIOKYMEHTOB, HAINpaBJIECHHBIX Ha O /quI/Ie
MOBBIIICHUS] WHBECTULIMOHHOW aKTUBHOCTHU B CTpaHe. BaHOCTH xk TPAHHOI'O
KanuTaja W HWHBECTHLMN TpeOyeT TOoro, 4ToObl Takas r&&aMMa paborana
OecrniepeOoitHO ¥ CUCTEMATU3UPOBAHO. ?\

[lo HamiemMy MHEHMIO, i1 HPOTHUBOACHCTBU QnaHmo SKOHOMHUKHU B
JUIMTEIIbHYIO  JIEMPECCUI0  HEOOXOJMMO  CPOYHO @OBLICI/ITL WHBECTULIMOHHYIO
aKTUBHOCTb, a JUIsl JTOTO JIOJDKHA OBITh c@%a MOJIUTUKA TPUBIICUYCHUS W
UCII0JIb30BaHUsl UHOCTPAHHOI'O KalHTalla U ctuuuid. [Ipu 3TOM aKUEHT HOJKEH
ObITh cledaH Ha  pa3paboTKy @'&p HbIX MEXaHHU3MOB U  MPOUEIYP,
pErIaMEHTUPYOLIUX HHBeCTHuHO}x{ﬁ&ipouecc Ha OCHOBE BHEIIHEH ITOMOIIH.

[IpuBiieueHne B MUPO @MacmTa6ax HAallMOHAJIbHBIX M HWHOCTPAHHBIX
WHBECTUIIUNA  JTOJKHO gﬁomm; JOJITOBPEMEHHBIE ~ CTPATETMUECKUE LIeJIH
CO3JaHus B Pe@%ﬁyme KazaxctaH  UMBUIM30BaHHOIO, COLMAJIbHO-
opHeHTHPOBaHHo%'SémeCTBa, XapaKTEepU3YyIOUIErocsi BHICOKUM KAa4eCTBOM IKHU3HU
HaceJIeHUs], B BE KOTOPOTO JIEKUT CMEIIAHHAs YKOHOMHUKA, IIPEANOJIAraromas He
TOJIBKO ectHoe 3ddexTuBHOE (PYHKIMOHUPOBAHUE PA3IUYHBIX  (popm
co0cT OCTH, HO U HMHTEPHALMOHAIM3ALMIO PbIHKA TOBApOB, pabouell CUIbl U
K@aﬂa. A MHOCTpaHHBIM KamuTand MoKeT mpuBHecTH B PecmyOnmky Kazaxcran
JNOCTUKEHUS HAyYHO-TEXHUUYECKOTO Mporpecca U NepeqoBOil yIIpaBIE€HYECKUI OIIbIT.
ITosTomy Bximouenue PK B MHpOBOE XO34MCTBO M NPHUBICYEHUE HHOCTPAHHOTO
KanuTajga B MAaTepUAIbHOE MPOU3BOACTBO TOpa3l0 BBITOAHEE, YEM IOIYUYCHHE

KpCAUTOB  OJIs1  IIOKYIIKH H€O6XOI[I/IMBIX TOBApPOB, KOTOPBLIC IIO-IIPCIKHEMY



pacTpayuBarOTCA 0€CCUCTEMHO U TOJIBKO YMHOXAIOT TOCYJapCTBEHHbIEC NOITH [7, C.
37].

[IpuTOK MHBECTUIINH KU3HEHHO BAXKEH B HACTOAILIEE BPEMS U JJIs TIOCTHXKECHUS
CPEAHECPOUHBIX LIeJIel — MPEOAOJIECHHUS Clla/la MPOU3BOJICTBA U YXYAUIEHUS KauecTBa
®KU3HU HacelieHus. PecnyOnuka Kazaxcran 3amHTepecoBaHa B BOCCTAHOBJICHUH,
OOHOBJICHUU CBOEr0 MIPOU3BOJICTBEHHOT'O MOTEHIMANA, HACBIIIEHUU
NOTPEOUTENHCKOTO PHIHKA KAaY€CTBEHHBIMU U HEJIOPOTUMHU TOBapamu, B pa38u§1/1
CTPYKTYpPHOM TMEpPEeCTpPOMKE CBOEro AKCIOPTHOrO TIOTEHIMAA, ﬁeHHH

AHTUAMIIOPTHOM TIOJIMTUKA M B IIPUBHECEHUWM B HAIlE 06me6%~3anazmoﬁ

yIPaBJIEHYECKOU KYJIbTYPBI. Q
N>
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