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OBIIAA XAPAKTEPUCTHUKA PABOTEI

AKTyanbHOCTh. B  ycCliOBUSX yriyOJIeHUST PHIHOYHOM DKOHOMHUKH Ba)KHOE
3HAYEHUE HMMEET WHBECTHUI[MOHHAS MOJIMTHUKA rocyaapctBa. OMNBIT SKOHOMUYECKHU
Pa3BUTHIX CTpaH MHUpa MOKA3bIBAET, YTO TOJILKO MPHU I'PaMOTHO CHOPMHUPOBAHHOM,
I[eJICHANPABIICHHOW WHBECTUIIMOHHOW TONUTUKE Hamedl PecnmyOauku MOXHO
MOJIYYUTh  JOMOJHUTEIbHbIE  HCTOYHMKA  (UHAHCUPOBAHUSA, COBPEMEHHYIO
3apyOeKHYI0 TEXHOJIOTHIO, MCIOJb30BaTh HAYYHO-TEXHUYECKHE JIOCTIKCHHS U
yIPaBICHYECKUN  OMBIT, OCYIIECTBICHUE KOHBEPCHUM OOOPOHHBIX OTpaciei,
MIpOrpaMMBbl pa3roCyAapCTBICHUS U MIPUBATU3AIIUU - 3TO 00JIaCTH, B KOTOPBIX TOJBKO
rOCyJapCTBO OKOHOMHYECKHMMHU W  aAMHHUCTPATUBHBIMU METOJAMH  MOXKET
peryaupoBaTh NPUTOK HHBECTULIUN.

NHBeCcTUIIMOHHBIE OTHOIICHUS BCET/Ia Urpajd M OYIyT UIpaTh PELIAOIIYI0
poJIb B MUPOBOM 3KOHOMHUKE. OJHUM U3 OCHOBHBIX (DAaKTOpPOB oOecreueHus
3 PEKTUBHOCTH HWHBECTUIIMM B HKOHOMHKE JIOOOT0 TOCYIapCTBa SIBISETCS HUX
3aKOHOJATEIIbHOE 3aKPEIUICHUE, CO3aHUE PA3BUTOM CUCTEMBI WHBECTULIMOHHOTO
3aKOHOJATENILCTBA M JEUCTBEHHOIO MEXaHHW3Ma peajv3aliyd MPAaBOBBIX HOPM,
PETYIMPYIOIINX UHBECTULIMOHHBIE OTHOIIEHUA. [[03TOMY B JaHHOM HOBOW CUTyallUU
0e3 obecrnieyeHus: AEHCTBEHHOIO MEXaHU3Ma rOCyIapCTBEHHOTO PEryaupoBaHus, 0e3
dbopMuUpOBaHUSA TPUOPUTETOB HAIMOHATHLHON WHBECTUIIMOHHOW TMOJIUTUKU H
ctpateruu, 3P HEKTUBHOE pa3BUTUE MHBECTUIIMOHHOM JIESITEIHHOCTH HEBO3MOXKHO.

Taxke akTyalabHOCTh MCCIEIOBAaHUS MPOOJIEM COBEPIICHCTBOBAHMS MEXaHHU3Ma
TrOCYJapCTBEHHOTO PETYJIUPOBAHUS WHBECTHUIIMOHHON IEATEIBHOCTH, OOYCIIOBJICHA
CIEAYIOIMUMHU 0OCTOSITEILCTBAMH:

- BO-TIEPBBIX, PA3BUTUE WHBECTULMOHHOW JESITEIBHOCTA B KAYECTBE OJHOTO U3
OTPEeENAIONINX (PAKTOPOB CTPYKTYPHOU MEPECTPOUKH HAIIMOHATIBHOW SKOHOMHUKH U
3 PEKTUBHOCT, MX HCMOJb30BAaHUS B COBPEMEHHBIX YCIOBHUSX HEBO3MOXKHA 0e€3
COBEPIICHCTBOBaHUS (POpPM U METOJOB TOCYAApPCTBEHHOT'O PETYJIUPOBAHUS
WHBECTUIIMOHHOMN AEATCILHOCTHIO;

- BO-BTOPBIX, U3MEHEHHE 3KOHOMHUYECKHUX, COLMAJIBHBIX, MPABOBBIX YCIOBHUM
BEJICHUS  XO3SIMCTBEHHOW  NIESITENHHOCTH M (YHKIMOHUPOBAHUE  KPEIUTHO-
¢bunHaHcOBOM cdepbl HSKOHOMHKHA pECHyOJIMKH TIPUBEIM K HEOOXOIUMOCTH
dbopMupoBaHUA  HOBBIX TpeAcTaBiIeHUM 00 3G EKTUBHBIX  HAMPaBICHUIX
FOCYAAPCTBEHHOTO PETYIMPOBAHUS MHBECTULIMOHHOTO MPOLIECCA;

- B-TPETHHUX, CYIIECTBYET OOBEKTUBHAS HEOOXOJMMOCTh M TOTPEOHOCTH B
HCCIIEIOBAHUM U Pa3pabOTKe HAyYHO-OOOCHOBAHHBIX MPAKTUYECKUX PEKOMEHAIUMI
10 COBEPIICHCTBOBAHUIO WHBECTHUIIMOHHOW TMOJUTUKH TOCYJAapCTBa CIOCOOHOIO
o0ecrneuynTh YCTOMYMBOE Pa3BUTHE PEAIbHOIO CEKTOpa M BBHIIBUTH PE3EPBBI pOCTa
sKOHOMUKH Ka3axcTraHa B 11eJIOM;

- B-YETBEPTHIX, B YCJIOBHIX TIJIOOATU3AIlMd MHUPOBOM AKOHOMHUKH BO3HHMKAET
HEOOXOJUMOCTh KOHKPETHU3ALUU CTUMYJIMPOBAHUS WHBECTUIIMOHHOW JNESITEIHBHOCTH
MyTEM KOMIUJIEKCHOT'O MCIOJIB30BaHUs TOCYAaPCTBEHHOI'O BIUSHHUS ISl 00eCTIeUeHU S
MHTEPECOB HAIMOHAIBHOTO XO35IMCTBA B MHBECTUIIMOHHBIX PECYPCAX.

B KOHTEKCTE BBIIEU3IOKEHHOTO U C YYETOM pEalbHOM HSKOHOMHYECKOU
CUTyalluM B HalMOHAJIbHOW sKOHOMHUKE KazaxcTaHa, akTyalbHOCTb HMCCJIEIOBAHUS
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MHCTUTYLHOHAJIbHBIX BO3MOYKHOCTEW BIIMSIHUS TOCYIAapCTBAa Ha HWHBECTHIIMOHHBIC
IIPOLIECCHI TPYAHO MEPEOLICHUTb.

Ilenb m 3amaum uccnenoBanus. Llenpto paboTsl sBiIsieTca pa3paboTka Hay4HO-
00OCHOBAHHBIX MPAKTUYECKUX PEKOMEHJAIMN MO COBEPIIEHCTBOBAHUIO MEXaHHM3Ma
rOCYJApCTBEHHOTO  PEryJIMPOBAHUS  WHBECTUIMOHHOM  JESATEIbHOCTH B
HAallMOHAJIbHOW SKOHOMHKE. B COOTBETCTBHH C LIENIBIO MAarucTEPCKO M paboThI
IIOCTABJICHBI CIEAYIOLINE 3a1a4u:

— HCCIIEIOBATh TEOPETUUECKUE MTOAXObI K CYITHOCTH, COAEPKAHUIO, CTPYKTYPE
U Kilaccupukanuy WHBECTUIMH MPUMEHUTEIBHO K HEOOXOAMMOCTH pa3BUTHUSA
MHBECTULIMOHHOM NIESITENBHOCTH MOCPEICTBOM COBEPLICHCTBOBAHUSA MEXaHU3Ma €€
rOCYJapCTBEHHOT'O PETYIUPOBAHNUS;

— MPOAHAJIU3UPOBATh U OLUEHUTh COBPEMEHHOE MOJIOKEHUE TOCYHAPCTBEHHOIO
PEryMpOBaHUs MHBECTULIMOHHOTO TMpoliecca B pecnyOauKe, U BbIIBUTh UCTOUYHUKH
(bvHaHCUPOBaHUS MHBECTHULINIA;

— MPOBECTU KOMIUJIEKCHBIM CUCTEMHBIM aHAJu3 COCTOSHHUS WHBECTULIHMOHHOTO
kinMata B KaszaxcTaHe M MEXaHU3MOB TOCYHApPCTBEHHOIO PETyJIMPOBAHUS JIS
BBISIBIICHUS TEHJCHLIMI U 3aKOHOMEPHOCTEMN Pa3BUTHS HA PHIHKE NHBECTULIH;

— ONPEAECNUTh OCHOBHBIE HAaNpaBJIE€HHUS W NYTH COBEPLICHCTBOBAHUS
rOCYJAapCTBEHHOTO PEryJIMPOBAHUS WHBECTULMOHHOMN JESATEIBHOCTU B YCIOBHUSX €€
MHTErpalMi B MUPOBOE PHIHOYHOE NPOCTPAHCTBO;

— pa3paboTka U MPEeIOKEHHE HAayYHO  IPAKTUYECKUX PEKOMEHJAlUUi Io
COBEPIIECHCTBOBAHUIO MEXAHU3MA CTUMYJIMPOBAHUS NHOCTPAHHBIX NHBECTHUIUH.

[IpenmeToM wucCCleOBaHUS SBISIOTCS 3aKOHOMEPHOCTH (POPMUPOBAHUS U
MEXaHNU3Mbl TOCYIAPCTBEHHOIO PETYJIMPOBAaHUS HWHBECTULHA B HKOHOMHYECKOMN
nesitenbHocTH Pecnybnuku Kaszaxcras.

Teopetnueckoil W MeTONONOrMYECKON 0a30i MCCIENOBaHUA CTalH TPYIbI
BEJYIIUX OTEYECTBEHHBIX M 3apyOEeKHBIX YYEHBIX B 00JIaCTU TOCYIapCTBEHHOIO
pPEryJIMpOBaHUSI UHBECTUIIMOHHOM JESATEIBbHOCTH.

B pabGore mHUpPOKO HCMNOIB30BaHbl 3aKOHOAATENbHBIE M HOPMATHUBHBIC
nokymenTbl PK, yka3bl [Ipesunenta u [IpaBurenscta PK. MHbopmanrionHoi 6a3oi
UCCJEIOBAHUS  TOCIYXWIM OTEUECTBEHHbIE U  3apyOeXHbIE METOJIUYECKUE
CIpaBOYHbIe MaTepuabl, odpunnansHas nHpopmaius Arenrctsa PK no cratuctuke,
cratucTuueckue nanHble HanumonanbHoro ©Oanka PK u  ArenrctBa mo
PETrYIIMPOBAHUIO U HaA30py (PUHAHCOBOrO phIHKA M (PUHAHCOBBIX OpraHU3alui, a
TaK)Ke JJaHHbIE, ONyOJMKOBaHHBIE B MaTepraiax NEePUOINYECKON eYaTH.

OcHOBHBIE MOJIOKEHUST PabOThI, BBIHOCUMbIE Ha 3aIIUTY:

- aBTOPOM YTOYHEHO MOHATHE «MHBECTHUIIMI», TO3BOJISAIONIAS ONPEAEIUTD CBS3b
MHBECTULUN C MOJYYEHUEM J0XO0Ja KaK MOTHMBAa MHBECTULHMOHHON NESTEIbHOCTH.
Takast TpaKTOBKA MOHATHN «UHBECTULUI) MO3BOJISET PACCMOTPEHUE UHBECTULIMI HE
B CTaTUKe, a B JMHAMHKE, OOBEOUHSAA B paMKaxX JaHHOM KaTEeropuu pecypchl,
BJIO’KEHHUS U OT/Iauy BJIOKEHHBIX CPEACTB KaK MOTHUBA 3TOTO O0BEIUHEHUS;

[IpakTrueckas 3HAYMMOCTh Pa0OTHI 3aKIIOYAETCs B pa3pabOTKe KOHKPETHBIX
MPEIVIOKEHU M PEKOMEHAALUMKA IO COBEPLICHCTBOBAHUIO TOCYAApPCTBEHHOIO
pEryJIUMpPOBAaHUS  HWHBECTULIUN B JKOHOmMHMYeckol  gesarenpHOocTH  PK.



ChopmynupoBaHHble B pabOTe TMOJOXKEHUS HUMEIOT MPAKTUUECKOE 3HAYCHUE IS
JanbHEHIIero YriiyOJIeHHOTO HCCJIEAOBaHUS 3aKOHOMEPHOCTEH M 0COOEHHOCTEH
WHBECTHUIIMOHHBIX MPOIIECCOB B AKOHOMUYECKOM aesTeabHocTH PK.

CtpykTypa paboThl ompeneieHa UEIsAMH M 3aJadyaMd  UCCJIEJIOBAHMS.
Marucrepckass paboTa COCTOMT M3 BBEJICHHUSA, TPEeX TJIaB, 3aKJIIOYCHUS, CIIUCKa
HCIIOJIb30BaHHBIX UCTOYHUKOB U MPUIIOKECHUH.

OCHOBHAA YACTb

B nepBom pazgene — «OKOHOMHMYECKass CYHIHOCTb M MPUHIUIIBI
rOCY/IapCTBEHHOT'O PETYIUPOBAHMSI MHBECTUIMH B IKOHOMHKE» - PAaCKPBIBAIOTCA
CYLIHOCTb, COJAEp>KaHWE WHBECTHULIMM, OOBEKTUBHASI HEOOXOAUMOCTh M 0OIIHe
INPUHIMUIBL TOCYAAPCTBEHHOTO PETrYJIUPOBAHUS HHBECTUIMOHHOM JEATEIbHOCTH,
paccMaTpHUBalOTCS HWHOCTPAHHbIE HWHBECTUPOBAHHE KakK MporpeccuBHas ¢opma
MEXIYHAPOIHON IKOHOMHYECKOW UHTETPAIK CTPaH.

NuBecTuliiM — 3TO  JOJATOCPOYHOE BIIOKEHHME KamuTala B  OOBEKTHI
[IpennpuHUMaTEenbCKON ACATENHHOCTA WM UHOM JESITEIbHOCTH B LIENAX MOTyYEHUs
npuObui U (WIM) JOCTHXKEHUS HWHOTO couuainbHoro sddexra. OHM MOryT
OCYIIECTBIISIIOTCS B BUJE JEHEKHBIX CPEICTB, KPEAUTOB, LIEHHBIX OyMar, a Takxke
BJIOKEHUM B JIBIDKUMO€ M  HEJBIKUMOE MMYIIECTBO, HWHTEIEKTYaJIbHYIO
COOCTBEHHOCTh, UMYILIECTBEHHbBIE MIPaBa U APYTrUe LIEHHOCTH.

NuBecTulIMM KaK HKOHOMHYECKAsh KaTEropusi TMpPOSIBISIOTCA Yepe3 CBOU
¢byakuuu. CyniHOCTh HHBECTUIUMN KaK AIKOHOMHYECKOW KaTEeropuu Mperonpenesnser
UX POJIb U 3HAUYECHUE VIS XO3AUCTBYIOMINX CYOBEKTOB U 1O OTPACISIM SKOHOMUKHU.

[lo BuUgaM SKOHOMHUYECKUM JESITEIIbHOCTH HWHBECTHIIMM, M OCOOEHHO
KaluTaJbHbIE BJIOXEHHUSA, SBIAIOTCS OCHOBOM I pa3BUTUS HAMOHAIbHOU
HSKOHOMMKH Y MOBBIIIEHUS 3)PEKTUBHOCTU 0OIIECTBEHHOT'O MMPOU3BOICTRA.

Takum 006pa3zoM, UHBECTULIMHM TPEIONPENCIAIOT B KOHEYHOM HTOre pa3BUTHE
Otpacneit skoHOMUKHM. Hampapisisi KanuTanbHble BIIOXKEHUS HA YBEJIMYEHHE
peaNbHOro KamuTajla 5SKOHOMHKHM (MPUOOpETeHHE M PEKOHCTPYKIUIO MaIlKH,
000OpyAOBaHUs, CTPOUTENHCTBO 3[aHUN, MHXKEHEPHBIX COOPYXKEHHUH), TEM CaMbIM
YBEJIMUMBAETCSI HAIIMOHAJIbHOE OOraTCTBO M MPOU3BOJCTBEHHBIN MOTEHIIMAN CTPAHBI
|19]. Pa3BuTHE pPHIHOYHBIX OTHOIICHHH B SKOHOMHUKE OOYCIOBUIIO HEOOXOAMMOCTD
NepecMoTpa TOJIKOBAHUS KATErOPUH «UHBECTUIMU» B COOTBETCTBUM C HOBBIMU
YCIOBUSMH. XapaKTepHbIMH YepTaMH (POPMUPYIOIIETOCS PHIHOYHOTO MOAX0Ja K
MOHUMAHUIO CYIIHOCTH WHBECTUIUN SBISIOTCSA: CBSI3b MHBECTULMU C MOJy4YEHHUEM
710X0J1a, KaK MOTHBAa MHBECTUIIMOHHOMN JIEATEIbHOCTH; PAacCMOTPEHUE MHBECTUIINI B
€MHCTBE JIBYX CTOPOH: peCypcoB (KalMTaJIbHBIX LIEHHOCTEN) U BIIOKEHUH (3aTpar);
aHaJIM3 MHBECTHUIIMI HE B CTAaTUKE, a B JUHAMHUKE, YTO IO3BOJSET OOBEAHHHUTH B
paMKax KaTeropuM «UHBECTUIIMHM» PECYPCHI, BIOXKEHUS U OTAA4y BIIOKEHHBIX
CpPEICTB, KaK MOTHBa 3TOr0 OOBEAMHEHUS; BKIIOUYEHHE B COCTaB OOBEKTOB
MHBECTUPOBAHUS JTHOOBIX BIOKEHUN JAIOLIUX SKOHOMUYECKHUH 3P deKT.

['ocynapcTBeHHOE peryIMpOBaHME MHBECTUIMI JOHKHO  OCYIECTBISATHCS
MOCPEJICTBOM DPA3JIUYHBIX JIEUCTBHUM, OPraHM30BaHHBIX B HEKOE E€JIMHCTBO, T.€.
MEXaHU3M, TPU3BAHHBIN pElIUTh MpoOJeMy, Kak M KakuM oOpa3oM B HOBOW s
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CTpaHbl TOJUTUYECKOM, DSKOHOMHUYECKOW U COLHAIBHOW CUTyaluH JOJIKHO
OCYLIECTBIIATHCS PETYIUPOBAHNE NHBECTULIMOHHBIMU IIPOLIECCAMHU, TPOUCXOAAIIUMHU
B TOCyIapcTBE, KaKk M KakuM oO0pa3oM HampapisTh 3TH IPOLECCHl B TO PYCIO,
KOTOPOE COOTBETCTBYET MOTPEOHOCTSIM M HYKJIaM HaceleHHs] PecnyOiIuKkd U ee
PETHOHOB.

B HaubGonee oOmeM Buje, Ha Hall B3TJIAJ, UCXOAS M3 3ajlad HACTOAILIETO
HCCIIEIOBAHUS, MEXAHU3M TOCYAApPCTBEHHOIO PpETYJIMPOBAHUS WHBECTULIHMOHHBIX
IIPOLIECCOB, JIOJDKEH pPACCMATPUBATBHCS KAK CIOKHAasT MHOTOYpPOBHEBAas CHCTEMA,
MPEICTaBIAIONIAsT COO0 COBOKYMHOCTh JIOCTATOYHOTO KOJIMYECTBA COCTABIISIOIIMX
€€ KOMIIOHEHTOB C TOYKH 3pEHHUSl BHYTPEHHEW 3aKOHUYEHHOCTH CHCTEMBI H
MpeJHa3HaYeHHAasl MOCPEICTBOM  COBOKYNHOCTHM  KOHKPETHBIX  METOAOB M
MHCTPYMEHTOB, (OpM, CBsI3e W OTHOIIEHUH (TOPU3OHTAIBHBIX U BEPTUKAIBHBIX,
OpsIMBIX U OOpaTHBIX, HEMOCPEACTBEHHBIX M KOCBEHHBIX, MPOMEXKYTOUYHBIX U
KOHEYHBIX, BCEOOIIMX M JIOKAJTM30BAaHHBIX) BO3JCHCTBOBATh HA HHBECTUIMOHHBIC
MPOLIECChI, MPOTEKAIONIMe B SKOHOMUYECKOM IPOCTPAHCTBE PECIYOIMKH U €€
PETHOHOB, B COOTBETCTBUH C 33JJaHHBIMH LIEJIEBBIMU YCTAHOBKAMMU.

Takass 00001IeHHasT CTPYKTypa ME€XaHW3Ma TOCYIapCTBEHHOTO PETyJIMpPOBAHUS
MHBECTULIMOHHBIX MPOLIECCOB MPEICTABICHA HA PUCYHKE 1.

CYBBEKT PEI'YJIMPOBAHIA
(rocymapCTBEHHBIC OPraHbl PECITyOJIMKAHCKOTO M PETHOHAIBHOTO YPOBHS)

DOAKTOPHI DOAKTOPHI

Ve HO]CS)I/I q —> IMogcucrema [P Iloacucrema < VO HO]CS)I/I q
Hay4HO- OpraHU3aIOHHO-

MHBECTH- METOJMIECKOTO IPaBOBOTO MHBECTH-

HMOHHON L, obecriedenns obecriedenns <+—| LMOHHON

HAEATEJIb- HAEATEJIb-

HOCTU ' X ' HOCTU
L A 4 \ 4 <«

Iloncucrema Iloncucrema
—>

MHCTPYMEHTOB U PECYPCHOTO
METOI0B obecneueHus
peryJIupoBaHus

MEXAHU3M I'OCYJAPCTBEHHOI'O
PEI'YJINPOBAHUA
MHBECTULHWOHHBIX [TPOLECCOB

OBBEKT PEI'YJIMPOBAHMU S (uuBecTuLiMOHHAS IE€STEIBHOCTh XO3IHCTBYIOIIHUX
CYOBEKTOB PECITYOJIMKAHCKOT'O M PETMOHAIBHOr0O 3HAYCHUS )

Pucynok 1 — O60011eHHas CTPYKTypa MEXaHU3Ma TOCyAapCTBEHHOTO
pEryJIMpPOBaHMs MHBECTUIIMOHHBIMU ITPOIIECCAMU
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Bo BTOpOM pasnene — «AHAIA3 COBPEMEHHOTO COCTOSIHHS TOCYAApPCTBEHHOIO
pEryJIMpOBaHUsI MHBECTULMHA B SKOHOMHMUYECKOM aesarenpHocTH PK» - nccnemyercs
COBPEMEHHOE COCTOSIHHE TOCYJApCTBEHHOIO PETYJIMPOBAaHUS HWHBECTULMN B
Pecnybniuke KazaxctaH, HOpMaTHUBHO-IPABOBOIO PETYJIMPOBAHWS HWHBECTULIMHA B
SKOHOMHYECKOMN NEeATENbHOCTH, IIPOBOJAUTCS OCHOBHBIX HaIlpaBJICHUI
WHBECTULIMOHHOM MOJIMTUKHA U COCTOSIHUSI MHBECTUIMOHHOTO KJIMMAaTa.

B omnmuuume or OONBIIMHCTBA  PAa3BUTHIX CTpaH, WHBECTHIIMOHHOE
3aKOHOJATENbCTBO KOTOPHIX M3HAYAIBbHO (POPMHUPOBANOCH KAK 3aKOHOJATENHCTBO O
IIEHHBIX OyMarax u o0 WHBECTHIIMAX B LIeHHbIe Oymaru, B PecnyOnuke Kazaxcran
MHBECTULIMOHHOE 3aKOHOJATENbCTBO MPEACTABISIIO COOOM 3aKOHOIATEIBCTBO 00
MHBECTULIUAX B PealIbHbIE aKTUBBI (B TOM YHUCJE U B HEJAPOMOIb30BAHKE), U TOJBKO C
npunstTueM 3akoHa PK "O peiHke nennbix Oymar" ot 5 maprta 1997 r. beuio
3aKOHOJATEIIbHO 3aKpPEIJIEHO, 4YTO JPYrOoM COCTAaBHOM YacCThbl0 HMHBECTULMOHHOMU
JESTENBHOCTHU SBJISIETCSI MHBECTUPOBAHUE B LIEHHbIE OymMaru U Jipyrue (puHaHCOBbBIE
aktuBbl [17]. Tak, ObLIM OINpeAeNieHbl IB€ OCHOBHBIE IPYIIIBI HHBECTOPOB Ha PHIHKE
Llenubrx Oymar:

1) unBectophl (dU3MYECKHE WIHM HOPUAUYECKUE JIMIA, OCYIIECCTBIISIONIINE
BJIO’KEHHE COOCTBEHHBIX CPEJICTB B IIEHHbIE OyMaru);

2)UHCTUTYLIMOHAJIbHBIE WHBECTOPHI (IOPUAMYECKHE JIUIA, WHBECTHPYIOLIUE
MPUBJICUCHHBIE UMHU JEHBI'M NPEUMYLIECTBEHHO B II€HHble OyMaru; a, MMEHHO,
WHBECTULIMOHHBbIE (OHIBI, OaHKH, HEroCylapCTBEHHbIE TICHCUOHHBIE (DOHIBI,
CTpPaxOBbl€ OPTraHHW3alUHd U APYrMe OpPraHU3alHdHd B COOTBETCTBUU C JECHCTBYIOLIUM
3akoHoJaTeNnbcTBOM PecnyOnuku Kazaxcran).

Hapsiny ¢ 3akoHOM O phIHKE LEHHBIX Oymar Obutd mpuHaThl 3akoH PK "O
peructpaiuu caeyok ¢ 1neHHbiMu Oymaramu" u 3akoH PK "OO MHBECTHIIMOHHBIX
dbounax B PecnybGnuke Kazaxctan" 6 mapra 1997 r., 1eiabl0 KOTOPBIX SIBIISUIUCH
3allliTa MpaB HWHBECTOPOB Ha PBIHKE LIEHHBIX OymMar W CHIDKEHHE pPHCKOB
HNuBecTupoBaHus MIOCPEACTBOM MIPUBJICYEHHUS 17| MOCJIEAYIOIIETO
IUBEPCUPUIIMPOBAHHOTO WHBECTUPOBAHUSI JEHEKHBIX CPEICTB B LIEHHbIE OyMmaru
(58). Cucrtema 3aKOHOAATENbHBIX M TMOJ3aKOHHBIX AaKTOB O HeApax H
HEJIPONOJIb30BaHNHU MPETEpIIEa CYIIECTBEHHbIE N3MEHEHUS. BHECEHBI U3BMEHEHNS U
nononHenuss B Yka3 Ilpesugenta PecnyOnuku Kazaxcran "O Heapax u
Henpononas3oBanuu" ot 27 suBaps 1996 r. Ne 2828 IloctaHoBieHHEM
[IpaButenscTBa PecnyOnuku Kaszaxcran yteepxkaensl "Enunbie [IpaBuna Oxpanbl
Henp (EIIOH) npu pa3paboTke MECTOPOXKIACHUU IMOJE3HBIX HCKomaeMbIx" oT 21
utonst 1999 r. [punsatel noctanosinenus llpasurensctBa Pecny6nuku Kazaxctan ot
1 wurong 2001 r. "OO yrBepkaeHun MoJenbHOro KOHTpakTa Ha NPOBEJIECHUE
omepaiuii mo Hexponob3oBanuio B Pecmyonuke Kazaxcran"; ot 13 despans 2003 r.
"O6 ytBepxkaeHuu IlomokeHuss O KOMHCCHMM 1O TIPOBEJIEHHUIO KOHKYPCOB
WNHBeCTULIMOHHBIX MPOrpaMM Ha MOJIy4eHHE MpaBa HeJIPoINoiab30Banus B PeciyOmmke
Kazaxcran" [21].

Takum oOpa3om, TIJ1aBHOM OCOOEHHOCTBIO TPETHETO JTama B Pa3BUTHH
NuBecTuniMoHHoOro 3akoHojaTtenbcTBa PecmyOnuku Kaszaxcrtan sBisieTcss To, 4TO
NHBeCTUIIMOHHOE 3aKOHOJATEIhCTBO BKJIOYAIO B €0 TPU OCHOBHBIX OJioKa
CHEIUANbHBIX 3aKOHOJATENbHBIX aKTOB: 3aKOHOJATEIbCTBO 00 HMHOCTPAHHBIX
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WHBECTHUIIUAX, 3aKOHOJATEIILCTBO O MPSIMBIX WHBECTHUIIUAX U 3aKOHOAATEILCTBO 00
NuBecTunusix B II€HHbIE Oymaru (3aKOHOJATEIILCTBO O pPBIHKE IIEHHBIX OymMmar).
Hapsiny ¢ »3TuM, OTAECNBHYIO TpPYIIy COCTABIsUIO (Ja W B HACTOSIIEE BpeMs
COCTaBJISIET) 3aKOHOAATEIBLCTBO O TOCYJaPCTBEHHOM WHBECTUPOBAHUU (B TOM YHCIIE
0 TOCYJIapCTBEHHOM IPSIMOM WHBECTUPOBAHUHU; O TOCYAAPCTBEHHOM 3aMMCTBOBAHUM
U JIOJIT€ U IpyTHUE).

8 stuBapst 2003 r. Obut puHAT 3akoH PecnyOnuku Kazaxctan 00 MHBECTUIIUSX,
[JIABHBIM JIOCTOMHCTBOM KOTOPOTO SIBJISIETCS OOBEAMHEHHUE HOPM, PEryJIUPYIOIIUX
OTHOIIICHHUSI, CBSI3aHHBIE C WHBECTUIIMSIMHU W YCTAHOBJIEHHUE OOIIETO MPaBOBOIO
pexuMa JUIsi MHOCTPAHHBIX M HAIlMOHAJIBHBIX HWHBecTULMH.(2) Hapsay c 3>Tum
COXpaHEHbI OIpe/IeNIeHHbIE 0OCOOEHHOCTH B MIPAaBOBOM PETYIUPOBAHUU WHOCTPAHHBIX
WHBECTUIIMA W TPSAMBIX HWHBECTUIMUA. K YHCIy TMOJIOXHUTENIBHBIX MOMEHTOB B
MpejiaraéMoM akTe MOXHO OTHECTH M TPEOCTaBICHUE TapaHTUH WHBECTOPAM,
OCYIIECTBIISIIONIIUM CBOIO JAesiTeabHOCTh B Pecnybnmuke Kaszaxcran. B uwactHOCTH,
rapaHTHU MIPAaBOBOM 3alIUTHI AEATEILHOCTH HHBECTOPOB HA TeppuTOopuu PecnyOmuku
Kazaxcran (monHas u 6€3ycioBHas 3aluTa MpaB ¥ HHTEPECOB UHBECTOPOB 3aKOHAMHU
W UHBIMH HOpPMAaTUBHBIMM akTamu PecnyOonmku  Kazaxcran, a  Takxke
MexayHapoJHBIMU J1OTOBOpaMu, paTuduimpoBaHubiMu Pecnyonukoit Kazaxcras;
MIPaBO Ha BO3MEIIEHHE YOBITKOB, MPUUUHEHHBIX MHBECTOPY B PE3yJIbTaTe U3JaHUS HE
COOTBETCTBYIOIIETO 3aKOHOAATENIbCTBY aKTa TOCYJApPCTBEHHOIO OpraHa, a TakkKe B
pesyibTate gaeucTBus (0e3AeHCTBHS) JOJDKHOCTHBIX JIMI[ OTHX OpPraHoB, B
COOTBETCTBUM C TPaXKIAHCKUM 3aKOHOJATEIbLCTBOM); TapaHTUU HCIIOIb30BaAHUS
JI0OXOZ0B; TapaHTUM TIpaB HMHBECTOPOB TMPU HAIMOHAIM3AIMU U PEKBU3UIIHH.
[lepBoHauanbHO B 3aKOHOMPOEKTE  MPEAyCMaTPUBAIUCH  TapaHTHU  TIpU
OCYIIECTBIICHHU TPOBEPOK YIOJIHOMOUYCHHBIMH OpraHaMu (TIpOBEJCHUE MPOBEPOK
rOCYJapCTBEHHBIMHM OpTraHaMH, a TAKKe OCYIIECTBICHNE UMHU KOHTPOJIS WK HaA30pa
3a JICSTEIBLHOCTBIO HMHBECTOPOB TMPOBOASTCA TOJBKO B TIOPSJKE U B CPOKH,
YCTaHOBJICHHBIE 3aKOHOJIaTEILCTBOM; IIPAaBO OCYIIECTBIICHHS MPOBEPKU, KOHTPOJIS U
HaJ30pa 3a JESATEIbHOCTHI0O MHBECTOPA MPUHAJICKUT JIUIIbL TEeM OpraHaM, KOTOPBIM
9TO TMPaBO CIEHHAIBHO TMPEJOCTABICHO 3aKOHOJATENbHBIMU  akTamu). B
OKOHYATEJIbHOM BapUaHTE OMPEEIACTCS, UYTO KOHTPOJIb U HAJ130p 32 ACATEIbHOCTHIO
HNHBECTOPOB OCYIIECTBISIIOTCS TOCYAAPCTBEHHBIMU OpTaHaMU, KOTOPBIM TaKo€ TMPaBo
MIPEJOCTaBICHO B COOTBETCTBUU C 3aKOHOAATEIBHBIMU akTamMu (CT. 7 3akoHa 00
uHBecTUIMAX). [lo cyliecTBy, 3TO MOJOKEHHE TOXKE MOKHO OTHECTH K TapaHTHsM,
MIOTOMY YTO B HEM YCTAHABJIMBACTCS MPABUJIO OCYIIESCTBICHHUS KOHTPOJS U HaJ30pa
TOJIKO TEMH T'OCYJIapCTBEHHBIMU OpPTaHaMH, KOTOPBIM 3TO IMPaBO MPEIOCTABICHO B
CoOTBEeTCTBUM C JICUCTBYIOIIMM 3aKOHOAATEILCTBOM. B o0mem, 3akoH 00
WHBECTUIIUAX TPEACTABIACT COO0OM JJOCTAaTOYHO IEIBHBI W TIOCJIEIOBATEIHHO
W3JI0KEHHBIN TOKYMEHT.

AHanu3 WHBECTUIIMOHHON JNesaTebHOCTH B KazaxcTaHe CBHUACTENBCTBYET, UYTO
uMeeTcs psii PakTOpoB, MPEMSITCTBYIOMIMX aKTUBHU3ALUU MPOIECCa NMHBECTUPOBAHUS
B Ka3aXCTAHCKYIO SKOHOMHKY, CPEAU KOTOPHIX HEOOXOAUMO OTMETHUTD CIETYIONIHE:

- HEJOCTAaTOYHBIM ypOBEHb OOECMEUEeHUs 3aKOHHOCTH, YTO JUKTYET
HEOOXOJUMOCTb COBEPIICHCTBOBAHHE MEp IO CHWIKEHUIO YPOBHS KOPPYHIUU H
3aKOHO/IAaTeJIbHBIC MEPHI PECEUCHUS PEHIepCTBRa;
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- OrpOMHBIM pa3pblB B NPUOBUIBHOCTH MEXIY CEKTOpaMU HKOHOMHKH, T.€.
3HAYUTEIBHOE  pa3jiuve  MEXAY  OTpaCisIMA  HAUMOHAIBHOM  OKOHOMUKHU
IIPOU3BOISALLINMU MIPOAYKIIUIO Ha BHYTPECHHUU PBIHOK 51
JKCIIOPTOOPUEHTUPOBAHHBIMU;

- cnaboe  pa3BUTHE  KOPHNOPATUBHOW  KyibTypbl. [laHHbIl  axTop
CBUJIETENIBCTBYET O YaCTH HEOJAroBHIHBIX OTHOIIEHHH PYKOBOJACTBA K aKI[MOHEpaM
KOMIIaHUH, YTO TaKXKe OTPAXKaeT HU3KYIO MPO3PAYHOCTh (PUHAHCOBOM OTYETHOCTU UX
NEATENIbHOCTU U JIp.

['maBHBIMU € NPUBJICKATENIbHBIMU (PAKTOPAMHM Ka3aXCTAHCKOTO PBIHKA IS
VHBECTOPOB 110 pe3yJIbTaTaM UCCIECI0BAHUS IPU3HAHBI:

- OrpOMHBIM MacmTad pecrnyOJMKM W €MKUH PBIHOK C TOYKH 3pEHHUS
noTpedHoCTe pa3BUTUA UHQGPACTPYKTYPhl M MPOU3BOACTBA MOTPEOUTEITHCKUX
TOBapOB;

- HaJIM4M€ HENOpOr0 HAYYHOIO M TEXHUYECKOr0 KaJIpOBOr0 IIOTEHLHAIIA,
00J1aat0IeT0 BEICOKMM YPOBHEM KBAIM(PUKALIMU U OTBITA;

- pa3BuTas (UHAHCOBAS CUCTEMA U YIPOUYCHHUE MOJUTHUYECKON CTaOUIBbHOCTH;

- Oorarble MPUPOAHBIE PECYPCHI, CIIOCOOCTBYIOIIME B MOMEHT HEJOCTATOYHOM
IUBepCcCUPUKALIU OTEYECTBEHHOU DKOHOMUKH, o0mieMy YIIYyUYILICHUIO
OKOHOMUYECKOHN CUTYALIUU U JIp.

B t1perbem pasgene — «HampasieHus CcOBEpIICHCTBOBaHUSA MEXaHU3MaA
rOCYy/IapCTBEHHOI'O PEryJUpPOBaHUS MHBECTUIIMOHHOW JeATenbHOCTH B PecnyOmmke
Kaszaxcran» - 00OCHOBaHa KOHIIEMIMS M MPUOPUTETHBIE HAINpaBICHUS
COBEPILIEHCTBOBAHUSI TOCY/IapPCTBEHHOTO PETYIMPOBAHUS UHBECTUIUN B pecnyOiInke
Ha HOBOM JTalle €€ DKOHOMUYECKOIO Pa3BUTHS.

OnHUM U3 BaKHEWILIMX CPEICTB LEJICHANPABIEHHON AEATEIbBHOCTH TOCY1apCTBA
B COLIMAIBHO-3KOHOMHYECKOM Pa3BUTHUHM SIBJIAETCS MHBECTULHMOHHAS nonuTHKa. OHa
COCTAaBIIIET CEPALICBUHY BCEH MONUTHYECKON c(epbl rocyaapcTBa, Tak KaK sBISETCS
OCHOBOM BCEH TOCYJApCTBEHHO-IIOJUTUYECKON JEATEIIBHOCTH, B TOM 4YUCIE
COLIMANIbHOM, (PMHAHCOBO-3KOHOMUYECKOH U AP.

NuBecTUIIMOHHASA TOJUTHKA TOCYIapcTBa [OJDKHA OBITh TECHO CBSi3aHA C
o0OecrieyeHUEeM  HMHCTUTYLUMOHAIBHOM  Cpelbl  MHBECTHUIIMOHHOTO  Ipoliecca.
['ocymapctBo B o0ecrie4eHHMM WHCTUTYLHMOHAIBHOM Cpellbl HMHBECTHIIMOHHOTO
mpolecca B SKOHOMUKE JOJKHO BBIMOJHATH TPU OCHOBHBIE (DYHKIIMU (PUCYHOK 2):
CTpaTEerMyeCcKoe ydacTHEe B  HMHBECTULIMOHHOM  MPOLECCE, TapaHTUPOBAHUE
MHCTUTYLHMOHAJIIBHOM Cpellbl U KOPPEKLHsI HHBECTULIMOHHOTO MPOLieCcca.

PekomeHnnyemass TpynmnupoBKa OCHOBHBIX  (YHKIMM TOCyAapcTBa IO
pPEryJIMPOBaHUI0  WHBECTULMOHHBIX  IPOLECCOB  IIO3BOJIMTH  OCYLIECTBUTH
CTUMYJIUPYIOLIEE BO3ACUCTBUE HAa WHBECTULIMOHHYIO ACATEIBHOCTH IOCPEIACTBOM:
cnenuuUKaMy M 3al0UThl [paB COOCTBEHHOCTH; OOECHEYeHHE YYaCTHUKOB
WHBECTULIMOHHOTO  pbIHKAa  Bced  MONHOTOM  WHpopManmu;  pa3paboOTKu
YHUBEPCAJIbHBIX CTAHJAPTOB W MEp pEryJupoBaHUs MHBECTULMHU; OOecrnedeHue
PaBHOTO JIOCTyNHa PHIHOYHBIX areHTOB HAa WHBECTULMOHHBIM PBIHOK; OOecredeHue
o01IecTBa KOJUIEKTUBHBIMU OJilaraMu U Ap.



OxoHoMmuka KazaxcTtaHa u ero OTAEIbHBIX PETHUOHOB HYXKJAETCs B pa3paboTKe
KOHIICTIIIUM ¥  OCHOBHBIX HampaBieHud 3G(PEKTUBHOTO TOCYIAPCTBEHHOIO
pEryJIMPOBaHUS PA3BUTHS MHCTUTYIIMOHATIBHOM CPEJIbl MHBECTUIIMOHHOTO MPOIIECCA.

T'OCYJIAPCTBO

I'apanTupoBanue Crpateruueckoe yuyacTHe B

I/IHCTI/ITYHI/IOH&HI:HOﬁ CpeabI HWHBCCTUIIMOHHOM ITPOLECCCE
KoppeKuH;[ HMHBECTUIITMOHHOI'O
rporecca

- COBEpILUECHCTBOBAHUE - OKa3aHue IOAACPKKU - WHBECTUIIMOHHOE
3aKOHOAATECJILCTBA, HWHBCCTUIITUOHHOMY 06ecnequHe HAaY4YHBIX,
- peryiuMpoBaHHE ToO- rporueccy; TEXHUYECKUX M  TEXHO-
CyapCTBEHHOI'0 ar- - (opMupoBaHHEe U pac- JIOTMYSCKUX MHHOBAITHIA;
napara; peneiaeHue  rocyaapcer- - (dopMupoBaHHE CTpPYK-
- B3auMMOCBiA3b C Ha- BCHHBIX WHBCCTUIIUH, TYpbl DKOHOMUKH
IIMOHAJIBHBIMU HUHTE- - OKCOepTHh3a  HHHOBaA- - TIIPOBCIACHNEC HWHBCCTU-
pecamu; LIMOHHBIX ITPOCKTOB, LIUOHHOW MOJINTHKU
- CTAHOBJIEHME IIMBHU- - YCTaHOBJICHHE CAaHKIIUU
JIN30BAHHOIO rpax-
JAHCKOTO 00IIecTBa

PI/ICYHOK 2— CDYHKI_II/II/I rocyagapcrna Iio 00€eCIIEYCHHUTIO I/IHCTHTYLIHOHaHBHOﬁ Cpcabl
HMHBCCTUIIMOHHOTO ITpo1ccca

B obnactu peryiaupoBaHHUs MHOCTPAHHBIX MHBECTULUNA TOCYAApCTBO JOJIKHO
pemarb npo0aeMy MPOHUKHOBEHHUS MHOCTPAHHOTO KamuTajia B T€ OTPaciu, KOTOpbIe
MPEACTABIAIOT HAMOHAIbHYI0 Oe3omacHocTh. C  JApyrod CTOPOHBI, NPUTOK
MHOCTPAHHOI'O KamuTaja HeoOXOIHWM JUIsl Pa3BUTHS  MPOMBIIIJIEHHOCTH |
obecniedyeHns: yCIOBHH 3KOHOMHUYECKOro pocra. OT4acTu MNpeBaIUpPYOUIN 00beM
MPSIMBIX HMHOCTPAHHBIX WHBECTULIMM CIIYKUT TPEBOXKHBIM CHUTHAJIOM, MOCKOJBKY
yKa3plBaeT Ha  TO, YTO  HAlMOHaJbHAas  HKOHOMHKAa He  oO0Jjagaer
KOHKYPEHTOCTIOCOOHBIM CEKTOPOM, €€ NPENNPHUSATUS HE MOTYT 3alllUTUTh CBOU
MO3UIIMU Ha PHIHKE MPOTUB MHOCTPAHHBIX (pUpM. 371eCh BaXKHA PEryIUpYIOIasi poJib
rocyJIapcTBa, KOTOpas 4Yepe3 CHUCTEMY HPOTEKLIMOHMCTCKMX MeEp IPElOCTaBIISAET
paBHBIE YCJIOBUSI OTE€UECTBEHHBIM U HHOCTPAHHBIM HHBECTOPAM.



3AKJIIOYEHUE

IIpoBeneHHOEe  HcCCleqOBaHME 110  COBEPILICHCTBOBAHUID  MEXaHMU3Ma
TrOCYJIapCTBEHHOTO PETYJUpPOBaHUA HHBeCTHIMAMU B Kazaxcrane mo3BOJISIET HaM
CHEJaTh CIIEAYIOIIME BBIBOABI U IIPEIJIOKEHUS:

- B coBpeMeHHBIX YCIOBHUAX II00aIM3alUA YKOHOMUKHU, OBICTPO MEHSIOIICHCS
KOHBIOHKTYPbI MHUPOBOTO pBhIHKA KamuTaja, OOOCTPEHHE KOHKYpPEHIIMH CTpaH H
PETMOHOB BHYTPU HHUX 3a MHBECTUILIMU CTAHOBUTCS CYPOBOM pEabHOCTHIO. ITO
BBIHYK/IA€T TOCYapCTBA UCKATh HOBBIC MYTH MOBBIIICHUS] KOHKYPEHTOCIIOCOOHOCTH
DKOHOMUKH  OCHOBaHHOM Ha  2(p(EKTUBHOM  MEXaHU3ME  PEryJupOBaHUS
MHBECTUILIMOHHBIMU MPOLECCAMU HA YPOBHE HALIMOHAJIBHOM 3KOHOMUKHU.

IToaToMy, wucxoas W3 3a4ad  HACTOSILETO  HCCIENOBAaHUS, MEXaHU3M
FOCYAAapCTBEHHOI'O0 PETYJIUPOBAHUS MWHBECTULMOHHBIX IMPOLIECCOB, HAMU PACCMOTPEH
KaK CJIOKHasi MHOTOYpOBHEBasi CHCTEMa, MpPEACTaBIAIoNIas cOOOW COBOKYMHOCTH
JIOCTATOYHOT'O KOJIMYECTBA COCTABIAIOIIMX €€ KOMIIOHEHTOB C TOYKH 3PEHHUS
BHYTPEHHEH 3aKOHYEHHOCTM CUCTEMBl M  TPEIHA3HAYCHHAas IOCPEACTBOM
COBOKYITHOCTH KOHKPETHBIX METOJIOB U MHCTPYMEHTOB, (hOPM, CBSI3€H M OTHOIICHUM
BO3/JICICTBOBAHUS HA WHBECTULIMOHHBIEC IMPOLECCHI, MPOTEKAOIIAE B YKOHOMUYECKOM
MIPOCTPAHCTBE PECIYOIUKHN U €€ PETHOHOB, B COOTBETCTBUU C 3aJJaHHBIMU 11€JIEBBIMU
YCTAaHOBKAMMU.

- [IppopuTETHHIM HANPABICHUEM IOCYJAPCTBEHHOW MHBECTULIMOHHOW MTOJUTUKHU
JIOJIKHO CTaTh CO3JIaHUE YCJIOBUM JJIsi CTAHOBIICHUS Y PAa3BUTHs pbIHKA BHYTPEHHUX
MHBECTULIMU. JIOCTHYb aKTUBU3ALMM YACTHBIX OTEYECTBEHHBIX KaIMTAJIOBIOKECHUN
BO3MOXKHO NyTéM (POPMUPOBAHUS KOHKYPEHTOCIIOCOOHOTO M Kaue€CTBEHHOTO pPhIHKA
WHCTUTYLUHOHAJIBHBIX MHBECTOPOB. K BaXXHBIM HHCTUTYIMOHAJIBHBIM HHBECTOPaM
OTHECEHBI B MEPBYIO Odepe/lb 0AaHKOBCKUU CEKTOp, cTpaxoBble kommanuu u HIID.
Taxke K OCHOBHBIM (YHKIUSIM 10 OOECHEYCHUI0 HHCTUTYIIMOHATBLHOW CpEb
WHBECTUIIMOHHOTO  TpoIlecca  OTHECEHbl:  (OPMUPOBAHHE  HMHBECTHIIMOHHOM
CTpaTeruy, TapaHTUPOBAHWUE HHCTUTYUHOHAJIBHOM CpEAbl M NPSAMOE Yy4YacTHE B
IIPOLIECCE Er0 KOPPEKLIMHU.

- Ha ocHOBE mpOBEAEHHOTO0 KOMIUJIEKCHOTO aHaln3a CTPYKTYpbl UCTOYHHKOB
(hUHAaHCUPOBaHUs WHBECTHIIMH B OCHOBHOM KanuTal Moka3zaHo, 4ro B Kazaxcrane
MoKa eIe, K COXXaJeHUI0, HE BCE MHCTOYHMKM (PUHAHCOBOro oOecreyeHus
WHBECTULIMNA 3aJelCTBOBaHbl B TMOJIHOM oObeme. IlosTomy omnpeneneHo ans
BOCIIPOM3BOJICTBA ~ OCHOBHOI'O KamuTajda - aKTUBU3UPOBATH pabOTy CO BCEMH
HMCTOYHUKAMU (UHAHCUPOBAHUSA, BKJIIOYasl KaK COOCTBEHHBIE HCTOYHHMKH CaMOTO
MPEANPUATHS, TaK U OI0JPKETHBIE, MTHOCTPAaHHbIE HHBECTUIIMU U TaK faiee. st aToro
MPEIOKEHO pa3paboTaTh: YETKYIO TOCY/IapCTBEHHYIO KOHIIETIIUIO JJIsl TPUBJICUEHUS
OTEYECTBEHHBIX HWHBECTOPOB M MHOCTPAHHBIE MHBECTUIMA B Ka3aXCTaHCKYIO
SKOHOMUKY; aKTUBU3UPOBATH JEATCIBHOCTH (DOHJOBOTO PhIHKA KaK Ba)KHOT'O 3BEHA
PKOHOMUKH, OOecleUyrBaIIMe TMepeMelnieHne (QUHAHCOBBIX TIOTOKOB; CO3/1aTh
OJIarONpUsITHBIE YCJIOBUSA JUIsl TMPUBJICUEHUS OTCUYECTBEHHBIX HHBECTOPOB B
MPUOPUTETHBIE OTPACIU SKOHOMHUKH; AKTUBU3UPOBATH KPEIAUTHYIO JEATEIBHOCTH
0aHkoB B cdepe peambHOW HIKOHOMHUKH; CTUMYJIUPOBATH MPUTOK HHOCTPAHHBIX
WHBECTUIIMNA TIPU COOJIOJICHUHM HAIIMOHAIBHBIX WHTEPECOB CTPaHBI; YCUIUTH POJIb
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roCy/IapcTBa B IPOIIECCe MPUBJICUYCHHS HHBECTUIIMOHHBIX PECYPCOB Ha KOHKPETHOE U
aJipeCHOE HAIpaBJICHUE, Ha Pa3BUTHEC TOIJICPIKKY MPOU3BOJICTB, OPUCHTUPOBAHHBIX
HAa TEXHOJOTMYECKHE MpeoOpa3oBaHMs, CO3MAOIINE KOHKYPEHTOCIIOCOOHYIO
MPOTYKITHIO.

- Ha ocHoOBe mccneioBaHUH BBISBICHO, YTO JAJIbHEUINIEE Pa3BUTHE YKOHOMHKH
Kazaxcrana Oynmer ompenensiThcsl pOCTOM WHBECTHIIMOHHOW aKTUBHOCTH HE TOJIBKO
CTpaHBl B IICJIOM, HO W €€ peruoHoB. Ilo3ToMy TOBBICHTH 3(PHEKTHBHOCTH
TOCY/IapCTBEHHOT'O PETYIMPOBAHUS HHBECTHIIMSIMHU B CTPaHE BO3MOXKHO JIMIIL 4Yepe3
MOBBIIEHNE 3 (HEKTHBHOCTH HUCITOJIB30BaHKS MHBECTUITUH HA YPOBHE PETHOHOB.

C 3TOi NENbI0 MPEIOKEHBI MPUHIUIBI TOCYJAPCTBEHHOTO PETYIHPOBAHUS
WHBECTUIIMOHHBIX MTPOIIECCOB HA YPOBHE PETHOHOB, TPUMEHEHNE KOTOPHIX ITO3BOJISCT
pErHOHaM JOCTHYb IEIH MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH ~ MHBECTHIIMOHHOTO
MOTCHIIMAJIA TPU MHHHUMAJIBHBIX M37EP)KKaX, TOYHO U BHIOOPOYHO CO3/1aBasi WIIH
yiydinas HanOoJsiee BaKHbIC JICMEHTH HHBECTHIIMOHHOTO TOTEHIIMAa W YCTpaHss
HanOoJiee  KPUTUYHBIC (PAKTOPHl MHBECTUIMOHHOTO PHCKAa M HWHBECTUIIMOHHBIX
OapbepoB.

- B macrosmmii mepuoja, Korja SKOHOMMKA CTpaHbl BBINLIA HA TPACKTOPHIO
pocTa, Ba)KHCHINEW 3amayeii CTAaHOBUTCS IIMPOKOE IPUBICYCHUE HOBOW BOJIHBI
WHOCTpaHHOTO Kamurtajna. OHW JO/DKHBI JIaTh HE TOJBKO CEPhE3HBIH HUMITYIIBC
CTPYKTYPHOMY O3JIOPOBJICHUIO YKOHOMHKH, HO U CIIOCOOCTBOBATh €€ BXOXKJICHHUIO B
MHPOBYIO 3KOHOMUKY.

[Tpu 3TOM HEOOXOJMMO CO3/1aTh YCIOBUS IS TPHUBJICUCHUS MEXTYHAPOIHBIX
KOMIIAaHWUA ¢  TPOU3BOJCTBOM  BBICOKOTEXHOJOTHMYHOTO  mpoaykra.  Ho
CTUMYJIMPOBaHUE MTPUTOKA HHOCTPAHHBIX HHBECTHUIIUH JOJKHO OCYIIECTBISATHCS TPH
COOJIIOJICHNN HAIMOHAIBHBIX HWHTEPECOB CTPaHBI, IPH TPaAMOTHOW TPAaBOBOU
o0OecIieYeHU  PETYIMPOBAHUS  DKOJOTHYECKHX  IOCJICACTBHH  JCATCIBHOCTH
3apyO0eKHBIX KOMITAHHH H JIP.
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TYWIH
CaxomeB AssH Kaxxumepysisl

NHBECTULUAJTAYAbI MEMIJIEKETTIK PETTEY IIH SKOHOMMUKAJIBIK
MEXAHU3MAEPIH KAJIBIIITACTBIPY (KP MBICAJIBIH/IA)

6N0507 «MeHemKMeHT» MaMaHAbIFEI OOMBIHIIIA

TaxpippinTein ~ e3exTiniri. Kazipri yaxeitra Kazakctan Pecnybnukacs
HSKOHOMMKAHBIH UHIYCTPUAIIbl CEKTOPBIH >KAHFBIPTY apKbUIbl ©31HIH JKaHA >KOJIbIHA
KaJaMm Oachll Kejeal. OKOHOMHUKAaHBIH aHa JaMy Ke3eH1 KaXeTTl Kejemje
MHBECTULIUSIIBIK pecypcTapibl TapTyAbl KaxeT eTeal. COHIBIKTaH OChI KaHa Ke3€HIe
MEMJIEKETTIK PETTeYJlIH MEXaHU3MIH KaMTamachl3 €THeHd, YITTbIK WHBECTULIMSIIBIK
CasiCaTThIH JKOHE HWHBECTUIHUSJIBIK CTpPATETHsHbIH OachIMIBUIBIKTAPbIH OenriieMeit
MHBECTULIMSIIBIK KbI3METTIH THIMA1 1aMybIH KAMTaMachl3 €Ty MYMKIH €Mec.

3eprrey 00bekTICl. THIMAI MHBECTUIMSUIBIK KbI3METTI MEMJICKETTIK PeTTeyl
KaMTaMachl3 €TETIH YITTHIK 3KOHOMUKAIAFbl HAKThl HHBECTULUSIIBIK YPAICTED.

3eprrey mnoHl. Kazakcran PecnyOnukachl 3KOHOMHUKAJIBIK KbI3METIHJIET1
MHBECTULIMSIIAPABl MEMIICKETTIK PEeTTey MEeXaHU3MJIEpl JKOHE OJapblH KaJbINTacy
3aHJIbUIBIKTAPBI.

3eprrey Makcatbl. JKYMBICTBIH MakcaTbl —  YITTBIK SKOHOMHUKaaa
WHBECTUIUSIIBIK KBI3METTI MEMJICKETTIK PETTey MEXaHU3MJCPIH JKETUIIIpyre
OarpITTaJFaH FHUIBIMU HET13/IeJITeH TOXIPUOETl YChIHBICTAP/IbI TabIHIAY.

3eprTey omicTteMeci MEH MEeTOAOJOrusAchl. JKyMBICTBI OpbIHAAY OapbIChIHIA
WHBECTULIMSIIBIK KBI3BMET Macenenepi OoMbIHIIA OTaHABIK JKOHE IIeT eIk
AKOHOMUCT-FaJIBIMAAPIBIH FRUIBIMU KoHE ToxipuoOenik enHoektepi, KP IIpesunenti
MEH YVKIMETIHIH pecMmH Kyxartapbl, Ka3zakctaH YITThIK OaHKIHIH JKOHE
CTATUCTUKAJIBIK ar€HTLIITH MOJIIMETTEeP1 KOJTaHBUIIbI.

Hortwxenepail tangan Herizueyae O6ipkaTtap SKOHOMHUKAIBIK 3€TTEYy oICTEpl —
Tajjay *KoHE CUHTE3, CANIBICTHIPY, TONTACTBIPY, PAHTLICY, CTATUCTUKAIIBIK, €CETTEY —
KOHCTPYKTUBTLIIK *oHE T.0. 9ICTEP KOJIAHBUIII.

Toxipubenik  MaHBI3IBUIBIFBI  3€pTTEYNEpliH  HoTwkenepi  Kaszakcrtan
Pecny6iinkachl 5KOHOMUKANBIK KbI3METIH/I€ MHBECTUIUSIAPIbI MEMJIEKTTIK PETTEeY/I1
KETUIIpy OOMBIHIIA HAKThl YCBIHBICTApAbl JAaiiblHAay/na OOJbIN  TaObLIAbI.
3epTTeyliepAiH HOTHXKeNepl MEMJIEKETTIK WHBECTULIMSUIBIK cascaTThl JallblHIAyaAa,
MHBECTULIMSIIBIK YPAICTEPIl PETTEYAIH THUIMJIL >KOJJAApblH aHbIKTayja, cajaiap MeH
aliMakTapAblH HWHBECTHLMSUIBIK TapThIMABUIBIFBIH  Tajjay MeH jkolanayna
KOJIIaHBUTYbl MYMKIH.

XKymbicta HerizgenreH TaxkipubOemik ycwiHbicTap Kazakcran PecrnybOnukacs
HKOHOMMKAJIBIK KBI3METIH/AEC WHBECTUIMSIBIK YPAICTEPAIH 3aHIbUIBIKTaphl MEH
EPEKIIETIKTePIH TEPEH 3epTTeyAe KOoIaaHyFa 00Iaibl.
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RESUME
Sakoshev Ayan Kazhimeruly

SHAPING THE ECONOMIC MECHANISM OF THE STATE REGULATION OF
INVESTMENTS (ON EXAMPLE RK)

6NO0507 "Management" specialty

Object of research is real investment processes of managing subjects and
functional structures in the national economy, providing state regulation of effective
investment activity.

Object of research is laws of formation and mechanisms of state regulation of
the investment in economic activities of Republic Kazakhstan.

The purpose of research. The purpose of the work is development of the
scientifically-proved practical recommendations on perfection of the mechanism of
state regulation of investment activity in national economy.

Theoretical and methodological base of research became works of leading
domestic and foreign scientists in the field of state regulation of investment activity.

In work legislative and normative documents PK, decrees of the President and
Government RK are widely used. As information base of research domestic and
foreign methodical help materials, the official information of Agency RK according
to, statistical data of National bank RK and Agency on regulation and supervision of
the financial market and the financial organizations, and also the data published in
materials of periodicals have served.

At a substantiation and the decision have been used a dialectic method of
knowledge of essence of economic events. During work the general both private
receptions and methods of economic researches were applied: the analysis and
synthesis, comparisons and generalizations, groupings, ranging, economic-
mathematical, statistical, monographic, balance, settlement-constructive and other
methods of the economic analysis.

Scientific novelty of research is defined by conceptual and methodological
decisions of problems and problems of perfection of the mechanism of state
regulation of investments in economic activities.

The practical importance researches consist in development of specific proposals
and recommendations on perfection state to regulation of investments in economic
activities RK. Results of research can be used by development of the state investment
policy, in particular at definition of ways of effective regulation of investment
processes, forecasting of inflow of investment means, both domestic, and foreign,
acceptance of uniform investment policy, forecasting and estimations of results of the
analysis of investment appeal of branches and regions, efficiency of investment
projects as object of state regulation. The positions formulated in work have practical
value for the further profound research of laws and features of investment processes
in economic activities RK.
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