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Tenaepae GHIHEC-KaybIMIACTLIFbIH1A KCHIHCH TAHBIMAT.

Toabik MaaimerTi caiitan Kepyre Gonaasi: www.uib.kz
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THE CRISIS IS ENDING
AND THE TIME HAS COME TO THINK
ABOUT THE FUTURE

RESUME

The article discusses the global crisis At the
moment, the global financial and economic Crisis
is gradually losing its acuteness However, some
analysts expect the second wave of the crisis.

Kazakhstass economy Is slowly beginning
to emerge compared fo economies in neighboring
Asian countries thanks to the National Fund , which
is supported by the counlry:s president, Nursultan
AbishevichNazarbayev

Keywords: crisis, the economy, the effects of the
crisis . recession, trading markets.

«The task of economists is to draw up
the menu competently -
the choice of dish is up to the politician».

Vasily Leont'ev, Academician

The global financial and economic crisis is
gradually losing its acuteness, although it has not
entirely subsided. As in the past, the recovery of
the real economy is going slowly. It's true that the
situation on the financial markets has noticeably
improved. The same is true of the situation on
the raw materials markets: we see a rise in the
demand and prices for oil, copper, aluminum, and
various other metals exported by Kazakhstan.
According to most experts, the global economy in
2010 will overcome the recession, although the
various rates of recovery in the real sector and
in the financial and commodity markets compel
some analysts to affirm that a second wave of the
crisis is possible.

However that may be, the time has come o
think about post-crisis development. About an
economic policy and a management model that
take into account the lessons of the crisis. About
the concrete steps that would make it possible to
avoid such disasters in the future.

Kazakhstan's economy is slowly beginning
to emerge from the crisis. The government
believes that in the current year there will be
growth, if not large growth in GDP. Of course, our
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country is weathering the crisis more easily than
some of our neighboring Central Asian countries,
thanks to the existence of a solvent National
Fund, which over the course of several years
has been created and so carefully protected by
the President. Nevertheless, the impact of the
global crisis has been very tangible: in the first
place, Kazakhstan as far back as 2007, earlier
than other countries of the CIS, felt the effects
of the crisis in the form of a sharp reduction
of capital flow from outside, which in the pre-
crisis years came into the Republic in large
amounts without any particular problems. In
the second place, with the onset of the crisis,
shortcomings and omissions in economic
management, dating back to the pre-crisis
years, were revealed and had a highly painful
effect. And this obliges us seriously to rethink
the end results and lessons of the crisis and
to determine what measures will facilitate our
entrance onto the path of economic growth.

Along with this, Kazakhstan, like any other
country, is not able to overcome the consequences
of the crisis (or even struggle with them) without
taking into consideration and without participating
in the measures that are being adopted by the
world community (G-20) and by international
economic institutions to improve, or to put
it more precisely, to cregte a new model of
economic management. Under circumstances in
which globalization has reached unprecedented
dimensions, linking together all countries and
their economic entities and transforming our
planet, figuratively speaking, into «one big
global village» — under circumstances in which
there is only one reserve currency for the entire
world — it is simply impossible for each country
to act in isolation, in search of its own, better
share in the world.

This is why, with us as well, measures to
improve the condition of the domestic economy
should be considered in the context of steps
that have been taken, and will be taken, by the
international community. At the same time, every
national economy has its own peculiarities,
meaning resources and opportunities, problems
and disadvantages. They are present in the
Kazakhstani economy as well and therefore
should be taken into account in the coming
changes.

In previous articles, | have managed to
linger in more or less detail on organic vices of
the capitalist economic system. They caused
the current crisis in the world economy, a crisis




unprecedented in its scale and destructive
consequences. | have already written about
measures undertaken in Kazakhstan fo
counteract the crisis. These measures were
very large-scale and drew away a lot of public
funds, but undoubtedly had an effect. The «Road
Map» program, in accordance with which a large
number of public works were carried out and
a war declared on unemployment, turned out
to be highly useful. This trend in government
expenditure undoubtedly has had a stimulating
effect. The anti-crisis measures will be continued.
But this is not what | want to talk about now.

The crisis revealed conceptual drawbacks in
the global model of economic management. And
so here | want to direct the reader’'s attention to the
lessons of the global crisis and the conclusions
we must draw from them. The more so because
in terms of its negative consequences this is the
first serious crisis that Kazakhstan has met since
it went onto the rails of a market economy.

So, what are they, these lessons and
conclusions? The first of them is that the
capitalist market economy today is far from an
optimal and self-sufficient social and economic
system. In the current circumstances, it is not
up to the task of sustained economic growth.
Capitalist production has reached a dead end,
both within nations and on a global scale. As
the Nobel laureate in Economics Paul Krugman
writes: «Japan from the beginning of the 1990s
until the present day; Mexico in 1993; Thailand,
Malaysia, Indonesia, and Korea in 1997,
Argentina in 2002, and almost the whole world
in 2008 - that is, one country after another:
they are now confronting a recession that has
negated the results achieved during the years of
economic progress. It has become obvious that
the usual political answers, to all appearances,
are having no influence on the situation... »
Also remarkable is the acknowledgement of
the President of France, Nicolas Sarkozy, in
his interview to the Kazakhstani mass-media:
«We need to rebuild capitalism by giving it a
regulated character. It must become a capitalism
of creativity and innovation, not a capitalism of
speculators and gamblers. Capitalism has to
profit the real, not the virtual economy. And,
finally, capitalism must serve development, that
is, the human being».

This is a very apt recognition that reveals
fundamental vices of the capitalist market
economy. And it is not only the opinion of the
President of France. Many other heads of state,
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as well as experts and specialists, have come
out in favor of activating the economic functions
of the state, emphasizing the fundamental
impossibility of modern capitalism without
government regulation. Our President Nursultan
Nazarbayev also supports this opinion, stressing:
«The world has followed Adam Smith's myth
about the invisible hand of the marketplace. Now
what we need are cardinal changes, a cosmetic
touch-up won't help matters».

The next lesson is in the fact that the financial
and economic crisis has demonstrated the failure
of the ideology of consumerism, which captivated
great masses of people in the West and which
also carried away the citizens of countries that
only recently set out on the path of a market
economy. Looking at the crisis, many people
today are in agreement that this path is at a dead
end. In this respect, the US President Barack
Obama's confession is very eloquent: «lf all we
do is spend money, not produce, then over time
many countries will get tired of lending money
to us, and the party will be over. In general,
the party is already over. Our savings rate has
dropped significantly, and the economy driven
by consumer spending can no longer achieve
sustainable growth».

There is one more lesson that follows from
the current crisis, and this is the recognition
of the need to strengthen the role of the state
in managing the economy. The «fails» of the
marketplace have become more distinct in
the crisis period: its inability actively to resist
the monopolization of the economy and the
weakening of the competitive environment, to
level the inequality in the distribution of income,
and to counteract cyclical crises. This is why
not only national economies are in need of
regulation, but also international economic
relations — and to a no lesser degree. It explains
the active discussions that are taking place
all over the world at the moment about ways
to increase the regulatory role of the IMF, the
World Bank, and other international economic
institutions, as well as about the formation of
a new supranational world reserve currency.
As for the national economies, many countries
have taken remarkable steps in this direction,
nationalizing major banks, insurance companies,
and industrial corporations, as well as developing
and implementing a complex of government
measures to combat unemployment and other
painful manifestations of the crisis. It is highly
noteworthy that in no country of the world can
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non-governmental investors be found to rescue
banks and companies,

private or otherwise, that have been
exposed to the threat of bankruptcy. All of this
completely overturns the thesis that the role of the
government is as a so-called «night watchman».

Now on how to strengthen the role of the
state in the economy. One method is now being
actively used. This is the nationalization of firms
and the injection of banks with capital. Caused
by the necessity to rescue banks and companies
from the threat of bankruptcy, these emergency
steps are like putting out a fire and then saving
everything that the fire has not managed to
consume. It confirms the role of the state as
the «rescue service» of the market economy,
although these measures do not have great
prospects.

Currently, the number of people who support
the introduction of planning and regulatory
initiatives into the economy is becoming larger. In
this regard, the attention of the world community
is riveted on the PRC, which in essence has
become the locomotive that can pull the world
economy out of the current recession and which
for more than 30 years has achieved the highest
rate of economic growth in the world on the basis
of long-term planning. Not only China deserves
attention, but also the experience of Japan,
South Korea, Malaysia, and a number of other
Asian countries, which through state intervention
have achieved sustainable, long-term economic
growth on a planned basis.

China is building socialism with Chinese
characteristics and combining regulatory
with market levers, preaching, as we like to
say, authoritarian methods of governance,
but achieving high rates of socio-economic
development. Alongside it, another Asian country
- India = has been using democratic forms of
governance and for a long time has also had high
results in development. The examples of these
two countries show that neither the social system
nor the political system determines economic
prosperity, but that it possible to achieve high
results in the economy, using both autocratic
methods of governance and relatively democratic
ones.

Thus it is possible to assert that searches
are underway in the world, not in words, but in
actual fact, for an optimal combination of the
best features of socio-economic forms once
considered antagonistic. Practically everyone in
the world —both political leaders and specialists —
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is now in favor of strengthening the planning and
regulating principles in the market economy, and
this is clear justification for such inquiries.240

All of this speaks to the fact that a convergent
society, promoted as early as the 1960s by such
pillars of Western thought as P. Sorokin, W. W.
Rostow, J. Galbraith, Jan Tinbergen, and others,
is by no means a utopia. This concept, which
sees the main feature of the modern world as a
tendency towards the convergence of two socio-
economic systems, and towards the smoothing
out of differences between them, is gradually
taking on tangible forms in reality. It has been
confirmed by the experience of China, Sweden,
Denmark, and various other countries.

| have gone into more or less detail about
these trends in social development, about the
gradual transformation of the market ideology
into an ideclogy that optimally combines planned
and market regulation of the economy, for two
reasons. First, | think that we, the people of
Kazakhstan, should move in these directions
quite consciously. These are the main tendencies
of social organization that rise to contemporary
challenges — now and in the future. Secondly,
it follows that we carry out a critical review of
the whole complex of recommendations and
requirements in the \Washington Consensus, in
accordance with which the post-Soviet countries
(including our own) undertook market reforms in
the past. The crisis has shown the unviability of
many of its postulates.

This prospectus (the \Washington Consen-
sus) was worked out in the early 1990s by the
United States, the IMF, and the World Bank as
recommendations for developing countries that
were setting out (or already travelling along) the
path of market reforms. It became the leading
ideology of economic transformation, actively
promoted by the leaders of Western countries
and by international institutions. The International
Monetary Fund provided countries with the
loans only on condition that their reforms were
in accordance with the recommendations of the
Washington Consensus.

The macroeconomic prescriptions of this
project, such as deregulation of the economy,
liberalization of financial markets, liberalization
of foreign trade, and privatization, did not lead
to the desired results, as was shown by their
implementation in practice. The Washington
Consensus denied the active role of the state:
its scale should be kept to a minimum, and its
intervention in the economy extremely limited. But




now we see one of the causes of the crisis in the
loss of the active role of the state in regulating the
economy — and, accordingly, one of the ways out
of the crisis in its restoration. By the way, the world
has sufficient examples of cases in which active
interference from the state ensured high results for
economic reforms. Thus, the Nobel Prize winner
Joseph Stiglitz, for example, speaking on the
reasons for the East Asian miracle, emphasizes
the fact that «the government took upon itself the
main responsibility for the implementation of the
economic growth.»241

As we now know, while the financial system
of a country was functioning, the course of its
liberalization, as the Washington Consensus
demanded, led in many cases to a weakening
of this system and opened the way to financial
speculation. This is what we observe as well in
Kazakhstan's financial sector during the crisis
period.

High interest rates, a result of the deregu-
lation of financial markets, to a large extent
hindered the development of the real sector of the
economy, and in particular of industry. | remember
a time when IMF experts, implementing the
requirements of the Washington Consensus,
achieved national currency stability for our
country, for Russia, and for other nations, by
pegging it to the US dollar. At the dawn of the
reforms, that led to a shortage of cash and the
untimely payment of salaries and benefits. And
now we observe a degree of monetization of the
economy that is low in comparison with other
countries in the world. The existence of a very
large share of dollar loans (about 60% of the total
amount) is now creating serious difficulties for
their repayment. All of this cannot fail to have an
effect as well on the degree of monetary policy
independence and on the independence of the
state's foreign trade policy.

Total privatization, as the Washington Con-
sensus demanded, weakened the potential
for regulation of this process and created
the preconditions for corruption. The large
rental incomes received by businessmen from
privatization did not motivate them to create new
enterprises or companies, something we have
seen in our country throughout all these years of
market reforms.

Despite these unpleasant features, the
market economy in Kazakhstan basically came
together. And we have spoken about these
unpleasant things to varying degrees before.
Attention has been turned to them in other

{: BectHwk YME

countries too. But the current financial and
economic crisis has seriously exposed these
shorlcomings and has actualized the need for
their critical rethinking in the course of creating a
future economic model.

It seems to me that this rethinking has already
begun. The Kazakhstani state is getting involved
in the economy and in some of its areas even
to an extreme degree. The country’'s President
has issued a decree «On the System of State
Planning in the Republic of Kazakhstan. »The
document is aimed at introducing a system of
long — and medium-term planning for the socio-
economic development of the country. This is a
signal for major change in the economic policy
of the state. It comes in good time and deserves
support, although it seems to me that we need
to introduce a number of clarifying points. In
the first place, it is necessary for the country to
have one center of economic power, whereas
the document in question seems to allow for the
existence of two such centers. It is quite possible
that they will duplicate one another's work. It
would also be desirable to define maore clearly the
role and responsibility of the national Parliament
for strategic planning.

Kazakhstan is now a country with a mar-
ket economy. Hence, in this strategically impor-
tant document it is crucial to determine the
mechanisms and instruments that would lead
to an efficient interaction of the system of state
planning with market methods of economic
management. It seems necessary to adopt a
special law «On Strategic Planning,» in which the
above-mentioned nuances could be taken into
account, as well as regulatory requirements on
the Republic's target programs and on the plans
of companies, firms, public corporations, and
nationwide private market enterprises.

Overall, we should deeply enter into and
seriously define ourselves by an ideology of
planned-market regulation of the Kazakhstani
economy. This is a new model and a new
ideology, which is why all the links of the economy
must be covered by it. If we have more or less
mastered the market rules for economic reforms
over the past 18-19 years (although even here
there are still areas we haven't touched), then
we will have to deal seriously and thoroughly
with planning rules in the same way. | dare say
that a yearly or (as it has now become) a three-
year budget, handed down by the government on
the basis of requests from the various ministries
and departments, is still no equivalent to a
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comprehensive strategic plan of socio-economic
development. The approved three-year budget
for the Republic is of course a step forward, it
broadens the horizon for a budgetary regulation
of the economy. But at the same time it cannot
be focused on satisfactory results without careful
planning. Besides, it is not balanced in terms of
industries and resources, inter-industry ties are
not considered; it does not pursue goals for the
rational distribution of productive forces, it does
not contain norms and indicators for its own
development and implementation, and so on. But
strategic plans must by all means contain these
components, because this is a very complex
process, after all, which requires thoughtful and
serious analytical work.

There are countries in the world that have
achieved great successes On the basis of
carefully elaborated long-term development
plans. One of these countries is Malaysia. It has
successfully implemented a twenty-year strategic
development plan (1971-1990) and a ten-year
plan (1991-2000), and it is now implementing yet
another strategic plan for a twenty-year period
(the so-called Vision 2020). All of these long-term
strategic guidelines are made concrete in the
form of medium-term five-year plans. Malaysia
is now implementing its ninth five-year socio-
economic development plan for 2006-2010. This
is a carefully elaborated working document. All
levels of Malaysian society were involved, which
allows the support of a national consensus on
the issue of non-governmental development
and which largely facilitates its approval and its
implementation in real life.

The fact that Malaysia, a former British
colony, became one of the world's high-tech
industrial powers in a period of just 35-40 years is
attributed by local experts and foreign specialists
to a successful application of the principles of
planning and regulation to the country's market
economy.

For us, the Malaysian experience is in-
structive because of the organization of its
planning process. The Malaysian Agency for
Economic Planning is responsible for it. This is
a sort of general headquarters for the Malaysian
economy, its «think tank. »Unfortunately, | find it
rather difficult to call our Ministry of Economics
and Budget Planning (MEBP) the same kind
of center for the Kazakhstani economy. And
this is not because they are bad workers or
bad managers. On the contrary, they are
great workers. Rather, it is simply because
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the attention of this Ministry is divided, and
more precisely, it is primarily engaged with
budget development. And since the Republic's
budget is reviewed once or twice a year, and
the government makes changes to it still more
often in accordance with various decisions, the
managers and specialists of the Ministry have
little time left over to work seriously on planning
processes. And that is why projects are often
included into the budget without undergoing
careful analysis. So far there is no concept,
worked out in detail, for the deployment of the
country’s forces of production. There is also no
carefully calculated forecast for development
over 10 or 20 years. No inter-industrial balance
or balance of labor resources has been worked
out. There is no careful analysis of important
synthetic indicators of the state of the economy:
productivity, material-, capital-, or energy-
capacity, and so on.

Based on what | have laid out above, it
seems appropriate to release the MEBP from
the function of budget planning (handing it
over to the Ministry of Finance, which | will talk
about later) and instead to give it responsibility
for the development of medium - and long-
term plans and forecasts and for the kind of
work we mentioned in the previous lines, and
thus to transform the Ministry of Economics into
a planning and analysis «think tank» for the
Kazakhstani economy. It would make sense 1o
carry out the proposed reorganization precisely
now, because on behalf of the President the
government is undertaking to develop a ten-year
strategic plan for socio-economic development
(2010-2020) and a five-year plan for the
accelerated industrialization of the country.

Along with this, or more precisely, parallel
with the strengthening of planning and regulating
principles, it follows that we create a new
financial and credit-investment mechanism for
the economy. This is another important lesson
of the global crisis. Figuratively speaking, if the
Great Depression of 1929-1933 in the United
States was a crisis in the overproduction of
goods, then the current financial and economic
crisis is a crisis in the overproduction of money,
a crisis in the insolvency of the world's financial
architecture. The modern financial system for
all practical purposes is not fulfilling its primary
function — the effective circulation of financial
resources within the economy.

These days no one disputes this unpleasant
fact, and the world community Is concerned




with the search for a better model of economic
and financial relations. A number of the world's
prominent statesmen, including our own
President Nursultan Abishevich Nazarbayev, are
actively promoting the idea of creating a new
reserve currency and a supranational center for
its issuance. This idea is deserving of the most
serious attention, because the fact that printing
presses for minting the dollar are in the hands of
only one government - the USA- and that large
volumes of this world-status currency can be put
into circulation uncontrolled by anyone else, has
led to a deep confusion of the world's commodity-
money relations and to the emergence of the
financial bubbles that served as the trigger of the
current crisis.

| like the following example that specialists
use. At the end of the 16th century, the Spanish
government declared itself bankrupt. And after all
Spain at that time, like the United States today,
was the major power that controlled almost all
of the world's political and economic processes.
It happened because the well-established
mechanism for the exploitation of the Spanish
colonies, the mechanism that provided a flow
of gold and silver from the colonies to the Old
World metropolises, exhausted itself. Hence
the Spanish state was no longer able to pay its
debts and was forced to declare itself bankrupt.
But if the Spanish government at that time had
the opportunity to mint, not gold coins, but paper
money (like the USA does today), Spain could
have got away without declaring bankruptcy. The
United States of America, which today has trillions
in national debt, is not experiencing difficulties
and is not declaring bankruptcy, because it can
print as much paper money as it needs. This is
precisely the circumstance that is compelling the
world community to search for a new monetary
system. Along with this, the leaders of the G-20
and of international organizations are now
speaking out in favor of introducing other strict
levers of financial regulation, and of reviewing
a liberal-monetary economic policy that on the
whole has not proved to be justified.

As for Kazakhstan, the President of the
country has instructed the National Bank and
the government to start creating a new national
financial architecture. As the crisis shows, our
financial system has turned out to be fragile
and vulnerable to external shocks. There have
been no strict rules of currency regulation,
and money has come into and gone out of the
country freely. A significant part of the financial
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resources devoted to securing commodity-money
exchange in Kazakhstan have been kept in
foreign banks and in off-shore zones. Loopholes
in the legislative regulation of the financial market
have come to light. The instruments capable of
mobilizing the financial resources of the country
for the development of the real sector of the
economy have turned out to be insignificant and
inefficient. The stock market has not developed
and whatever influence it has on the economy is
almost imperceptible.

Especially serious are the insufficiencies of
the banking system, and in particular of second-
tier banks. The four major banks at the head of
this system in the pre-crisis years played the role
of a state with the state. They paid little attention
to the norms of antimonopoly regulation and
pursued an aggressive policy of accumulating
the amount of borrowed funds. They ignored the
warnings of government leaders and specialists
about the danger of attracting foreign loans
that were not secured by liquidity. In essence, it
was not the government, but these commercial
banks that determined the investment policy
of the country, not directing their loans into the
real sector of the economy, but rather into trade,
real estate, and services that provided a fast
return on investment. Some of them strenuously
promoted the ideology of consumerism, providing
the population with unsecured loans to finance
the purchase of cars and furniture and for other
consumer purposes. As has now come to light,
speculative capital was also present, while the
existence of the banks' own capital in a number
of cases was only «on paper.»

In the pre-crisis years, a kind of cult came
about in the banking system and among the
bankers themselves. Their success was valorized
in every possible way, and this system was called
the locomotive of the Kazakhstani economy. We
took pride in the fact that the Kazakhstani banking
system, in terms of the «progressiveness» of
its reforms, was considerably ahead of the
analogous system in Russia and in other post-
Soviet states. For this reason, the idea came up
to create a regional financial center in Almaty with
the purpose of accumulating the financial flows
of the whole region within it. They set it up, but
unfortunately up to the present time the center
has not given evidence of anything remarkable.

As a result, it was precisely the banking
system that met with great difficulties when the
global financial crisis came. It was not only the
first of the banking systems in the post-Soviet
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states to go into crisis, but also turned out to be
unable to pay its huge debts to foreign banks
and investment funds, essentially facing another
threat of total bankruptcy. The existing risk
management system turned out to be unreliable
and essentially failed.

The state had to come fo their aid, giving
out enormous resources for this purpose from
the national funds and the state budget. Today
the Kazakhstani economy has more or less
reckoned with all the other manifestations of
the crisis, although the problems of banks —
shareholders, mortgages, and borrowers’ debts
— sfill require considerable efforts and resources
from the government for their solution. The
continuing deterioration in the quality of the
banks' credit portfolio is also alarming. Asset
quality has now become the determining factor
in the creditworthiness, liquidity, and health of
the banking system. The quality of credits issued
earlier has not been fully tested by time, and in
the course of their ematuring,» as experts from
the RK Financial Inspection Agency believe,
the situation could still change for the worse. By
the way, already more than 1/3 of the assets of
second tier banks are non-working. Just overall,
if we had a more or less reliable banking system
in the pre-crisis period, it might have been easier
than it is now for Kazakhstan to weather the
global financial and economic crisis.

Hence, as the famous French economist and
politician Jacques Attali figuratively put it — and
our President Nursultan Abishevich Nazarbayev
has repeated this thesis — «we need to restore
a high status to the profession of engineer and
teacher and return the banker's trade to the
modest place it deserves.» It is necessary to
adopt legal standards that would properly govern
the behavior of banks, to introduce new rules
for capitalization and other prudent regulations.
In contrast to previous practice, when the banks
themselves decided on the areas inwhich to invest
their funds, we would need to establish norms
for providing credit to sectors of the economy,
including the maximum level of interest rates. It is
necessary to outline firmly, from the point of view
of national interests, the conditions for access to
the credit window of the National Bank. There is
already a legislative base, and banks can and
must think about mastering Islamic principles for
financing the economy. As the crisis has shown,
Islamic banks appear to be the most resistant
to the currently stressful situation in the global
economy. A ban on excessive remuneration to
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participants is the financial system, proposed
by a number of public figures and specialists, is
not without sense. New banks engaged in the
lending business will probably be needed by
the country. Existing banks have not particularly
engaged in lending to industrial production (the
most valuable form of entrepreneurship for the
economy), because it has been less profitable
than mortgage lending. In general, it is necessary
to form a banking system that is oriented to
servicing the real sector of the economy.

Unfortunately, up to now Kazakhstan's
economy for all practical purposes has not relied
on internal sources of credit. The main support
has come from external borrowing. But the
situation is radically changing as we come out of
the crisis. Firstly, as a result of the crisis, external
investment sources have lost trillions in financial
holdings. Total world losses in asset value are
estimated at 50 trillion dollars, which is equivalent
to the annual volume of world GDP. Secondly,
banks and investment funds all over the world
have become especially careful in making loans,
in particular to developing countries. According
to calculations, in the current year they may
decrease 3 times in comparison with 2008 and 6
times in comparison with 2007. Thirdly, toa certain
extent the situation in our banks, in particular the
BTA and Alliance Bank, which are now being
forced to restructure their liabilities, projects to
the world a negative image of the Kazakhstani
banking system as a whole. Of course, thanks to
the active foreign policy course of the President,
we hope to continue to attract foreign sources of
investment(Western, Arab, Chinese, and others),
but the three circumstances I've mentioned will
certainly limit the flow of capital from outside.
Right now, when the flow of foreign capital has
decreased substantially, our budget funds and
internal off-budget funds are becoming a real
resource for financing our goals of modemizing
the economy. In these circumstances, the credit
resources offered to banks by the state should
have a strictly designated purpose. .

This is why the formation of a sustainable
resource base for banks (long-term liabilities) now
becomes very important. And the preconditions
to create such a base are present in the country.
These are the accumulative pension funds that
grow from year to year, and also the ever-growing
sums on deposit by the population. These are
also the potential to issue new insurance products
and infrastructure bonds, or to issue non-interest-
bearing bonds indexed to inflation, as well as a




number of similar measure that can attract the
small and medium-sized savings deposits in the
hands of the population (estimated at about 15-
20 billien dollars).

Unfortunately, the legislation currently in
effect actually condemns accumulative pension
funds to losses, although in their economic
role they were supposed to become a catalyst
for domestic demand. A number of pension
and insurance funds are affiliated with major
banks and find themselves in the position of
their «daughters,» which does not allow them
to conduct an independent investment policy.
Along with this, the financial instruments for
investing these funds are very limited. All of this
is a direct consequence of the fact that up to
now we have not paid the attention we should
to establishing our own long-term sources
of internal credit. As already mentioned, the
accelerated industrialization of the country
stands before us, and this will demand enormous
resources. There will also budgetary funds for
this, but no less important is the task of banks
and of financial institutions in general to mobilize
as well as possible the monetary resources of the
population and of the private sector in rising to
this challenge. It seems that these issues must
be seriously considered in the new financial
architecture sketched out for the country.

The state finances of Kazakhstan are
regulated and controlled by the National Bank, by
the Financial Inspection Agency of the Republic
of Kazakhstan (Agency of Financial Supervision
or AFS), and by the Ministry of Finance. Now
a proposal to merge the AFS with the National
Bank has been put forward. There may be a
certain rational basis for this. But until recently,
the rights and opportunities to strictly regulate
the activities of the banking sector have been
extremely weak in the legislative basis of the
AFS. A second reason is that the AFS has had
a frequent turnover in leadership and in large
parts of its staff. At times a severe shortage has
been felt in specialists who know the banking and
overall financial system well.

In the autumn of 2008, the Parliament
adopted a law that significantly increases the
rights both of the AFS and of the National Bank
to regulate the financial sector and currency
relations. Now public figures and specialists in
the global financial sphere are coming out in favor
of further strengthening the roles and mandates
of Central Banks. Apparently, we also need to
take these trends into account. This concerns the
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ability of the National Bank to issue stabilization
loans, its impact on the volume of the interbank
market and on the level of interbank lending
rates, and its role in ensuring the sustain ability
of the whole financial market.

| would like to speak in particular about the
role and status of the RK Ministry of Finance. It
would seem that the capacities and powers of
this Ministry are to a certain extent limited. The
yearly budget (now a three-year budget), that
is, the basis of government finances, is handed
down by the Ministry of Economics and Budget
Planning (MEBP). More than 90% of budget
revenues come from taxes, and their collection
is assigned to the Tax Committee of the Ministry
of Finance, although budget expenditures are
planned by the MEBP. The latter, as already
mentioned, works out the budget, while the
Ministry of Finance draws up the Budget Code.
Thus, as we see it, a single process of planning
and managing the public finances of the country
is now artificially divided between two agencies -
the Ministry of Economics and Budget Planning
and the Ministry of Finance. As a result, the first
is unable to dedicate itself fully and completely
to its basic business of planning and analyzing
the socio-economic development of the country,
while the role of the second is essentially
abbreviated, basically reduced to the functions of
the Treasury. This makes the Ministry of Finance
less interested in searching for additional sources
of public funds, in determining ways to use them
effectively, in developing the securities market,
or in searching for and introducing new financial
instruments that would better mobilize domestic
financial resources in Kazakhstan.

Ministries of Finance play a role in all
countries that are actively struggling with the
global financial crisis, but our Ministry stands
to one side, as it were, from this important
business. In general, for a better management of
public finances, it seems appropriate to hand the
function of developing the annual and three-year
budgets to the Ministry of Finance, which would
preclude the duplication of activities by ministries
and increase their responsibility for specific areas
of the economy.

| cannot fail to speak out as well about a
number of other problems that in my opinion have
accumulated in the management of the economy.
Among these is the complicated hierarchical
system of administration: the ministries, the
committees, their departments in the center and
the provinces, the state holdings, their numerous
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«daughters» and «granddaughters,» the national
companies, the social enterprise corporations,
and so on. The number of administrative levels
comprises 5-6 and even more. This considerably
prolongs and complicates both the process of
making decisions and the process of carrying
them out. The role of ministries as organs of
sector management, a role confirmed in world
practice, is gradually degraded. All of this cannot
fail to tell on the relevance of the decisions made
and on the effectiveness of their execution.

The crisis has all the more clearly revealed
the fundamental problem of the Kazakhstani
economy - its lack of diversification. We
adopted a Strategy for Industrial and Innovative
Development in due time, and for its realization
we created a network of development institutes.
All of this was for the purpose of diversifying
the economy, but it was precisely its lack of
completion, or more accurately its absence,
that with the onset of the crisis led to serious
economic difficulties.

Thus, the importance of resolute action to
diversify and industrialize the economy cannot
be called into doubt. The President of the
country has ordered the government to start
working out a five-year plan for the accelerated
industrialization of the country, underlining the
necessity to strengthen the role of innovative-
components within it. A new conceptual approach
to problems of modernizing the Kazakhstani
economy, which he recently outlined, is deserving
of support. Warning against projects that are
poorly understood both by the people in general
and by managers — such as «clusters» and
«corporate leaders» — he proposed directing the
focus of attention on two areas of technological
modernization. The first is deep processing, that
is, bringing our mineral raw materials to the level
of finished end products. If the raw material is
oil, then this means not only the production of
gasoline, fuel oil, and other petreleum products,
but also the obtaining of petrochemical products
— such as plastics, pipes, and plumbing parts.
If this is metal, it means producing machines
and their parts from it, as well as household
appliances and other equipment. And so on for
other raw materials resources. The second area
of diversification is in mechanical engineering,
above all in that which provides for the needs
of domestic industries - oil, agriculture,
transportation machinery, and so on.

All of these are specifications that fully
answer our realities in modernizing the Kazakh-
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stani economy. It appears that for their successful
implementation it will be necessary to continue
improving the management of this extremely
important trend in our development. At the
moment, the implementation of industrial policy
is assigned to the Ministry of Industry and Trade.
Meanwhile, the development institutes created
for the purpose of industrial development and
innovation remain under the authority of the
National Welfare Fund «Samruk-Kazyna.» This
dispersion of the country's capacities into two
compartments can complicate the process of
industrialization to a serious degree.

There is a mortgage company in the country
(KWK); there is also a specialized building-and-
loan and savings bank (KCCB). However, with
the onset of the crisis we assigned the task
of resolving problems with shareholders and
mortgages to the NWF «Samruk-Kazyna.» The
decision was probably correct at that acute stage
in the crisis. But now that the crisis is gradually
losing its acuteness, there is an expediency, in our
opinion, in transferring the solution of shareholder
and mortgage problems to the above-listed
agencies and bank. This would make it possible
to reassign the NWF «Samruk-Kazyna,» which
has qualified personnel and strong managers, to
the priority problem of the Kazakhstani economy
— its diversification and indystrialization.

Along with this, it would be necessary
once again to specify a model and a functional
purpose for the organ in question. Is it an agent
of the government, a management firm, or a
holding company devoted to enhancing the
corporate value of the companies that come into
it? If it is a government agency or a management
firm, then it is necessary to specify its mutual
relations with the branch ministries. In this case,
it is not necessary to speak about the effect of
management synergies.

But if it is devoted to enhancing corporate
values, then we have to consider that over
the past 15-20 years the principle function of
corporate business has undergone essential
changes. For us, as for many other countries,
the key indicator of development in corporations
is their level of capitalization. The state of affairs
in companies is judged from this. Shareholders
are interested in this indicator above all, because
it is an indicator of the ability of the company's
management to produce results.

However, an increasing number of inter-
national experts and professionals — and we
support this as well — are inclined to believe that




the level of capitalization does not reflect the
real situation in corporations. The profit norms
established in companies are not taken into
account, i.e., the profitability of their operations
is not evaluated, and the indicators of their
efficiency in the use of basic factors of production
do not come into the calculations. And it is in
complete contradiction with the main indicator
of socio-economic progress — labor productivity.
As a result, there is a delay in closing inefficient
production processes within the corporation, and
at times unfounded mergers and acquisitions
take place. In our view, these circumstances
demand a reconsideration of the assessment
indicators for the activity of companies placed
under the NWF «Samruk-Kazyna.»

There is one more administrative problem
that seems to me unresolved. It concerns the
social enterprise corporations (SEC). This is
already the third year since they were created
and put into operation. But the sphere of their
activity has not yet been accurately defined. The
legislative basis for activity of this kind has not
been established. The SEC have few convincing
assets or resources of any kind; in the provinces
they include only whatever is there for the taking.
There have been cases of the

SEC coming into conflict with the regional
authorities; a concrete mechanism for the
interaction of these two administrative structures
has not been worked out. The SEC have already
repeatedly been transferred from the authority of
one agency to another. As the inspection carried
out by the Audit Committee shows, a significant
part of the budgetary funds allocated to them as
their authorized capital a year or two ago has not
been utilized.

There is also another side of the problem
connected with the SEC. In due time we
transferred a considerable portion of community
property to the authority of the SEC. By the
same token, we narrowed the opportunity for
local municipalities to supervise the regional
economy. As it tumed out, the SEC did not in
fact become agents of regional development,
while these possibilities were taken away from
local administrative powers. This is an obvious
paradox, and if its correct solution is not found,
it will hinder the development of the regional
economy. At the same time, we need to realize
that from year to year we are increasing the
number of tasks assigned to local authorities.
Today these tasks are: to struggle actively with
unemployment, to prevent a decrease in the

( BectHue YMB

standard of living of the population, to involve
local budgets in the realization of the government
«Road Map» program, to provide all-around —
support to small — and medium-sized businesses,
and so on. Thus, it would make sense to give
regional authorities the chance to resolve these
problems by reasonably redistributing authority
between them and the SEC.

We will touch on one more organizational-
administrative problem. Our head of the state,
in a number of his Messages to the People of
Kazakhstan, has repeatedly turned his attention
on howto solveit. This is the problem of integrating
business structures into the Kazakhstani village.
Posing this question is entirely appropriate,
because within this enormous arid zone, on these
desert and semi-desert lands, small peasant
and farming operations have no prospects from
the point of view of creating and developing an
effective rural economy.

We have become convinced of this by
looking at the state of affairs in the countryside.
Certainly, from year to year the government
allocates enormous resources to peasants in the
form of grants and subsidies on products they
make. It also directs big money from the budget
to the building of schools, hospitals, local roads,
facilities to supply drinking water, and to other
purposes of the rural infrastructure. All of this
makes it possible to support a certain necessary
standard of living among the villagers.

Butwe cannotfailto see that herd propagation
goes slowly in the countryside. Small-scale
enterprises are not in a position to develop
livestock breeding and the highly productive
animal husbandry without which this sector has
no future at all. These small-scale enterprises
are also in no position to carry out hi-tech grain
production. This is because their low credit
status and rather small output do not allow them
to purchase and use highly efficient technigues
and technology. For the very same reason, the
level of reclamation work is very low, and the
land in many farm fields is gradually degrading.
In a word, the management level of our farmers
and peasants does not meet modern standards.
Moreover, there is rural unemployment. All of this
calls for a serious coordination of efforts among
agricultural producers and an integration of
business entities into village life.

Currently, under direct instructions from the
President, animal feeding centers are being
created, dairy complexes set up, and service-
procurement cooperatives organized. But there
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are still very few of these centers or complexes,
1-2 for each area. As for service-procurement
cooperatives, these are certainly a step forward,
although the problem is not so much in procuring
as in cultivating highly productive livestock.
Moreover, these innovations now comprise no
more than 10-15% of the peasant economy,
while the remaining 85-90% stays with individual
small farmers. This is why it seems appropriate
to me to revive within the villages the production
cooperatives that are familiar to peasants from
the past. It is possible that some of these will call
themselves collective farms, but the essence of
the matteris notin the name, butin the opportunity
to bring about real cooperative activity among
small, isolated peasant concerns. Ifthey unify
their stock and other assets and form a single
|abor collective — and do this on a voluntary basis
- we will get capable, integrated agricultural
commodity production in the countryside. State
support to similar integrated concems will also
become more effective. Let there be feeding
centers in the villages, let the dairy complexes
work. let the farming operations function
independently, once set firmly on their feet. But
it would make sense to unify the peasants who
are not involved in these forms of cooperation
into production cooperatives. | hypothesize that
these production cooperatives, coming together
on a voluntary basis and creating their own
administrative bodies, could become a reliable
foundation for local self-governance in the future.

Earlier we said that the stock market in our
country is insufficiently developed. It is even
possible to assert that it is not developed at all -
and this in spite of the fact that timely decisions
were made at a high level and that a program
for the development of a securities market was
confirmed. But all of this remains only on paper.
There are practically no large Kazakhstani
companies that trade in shares on our stock
exchange, and the «blue chip» program that at
one time was widely advertised to the population
has never materialized.

In a word, the stock market is a portion of the
market economy that we have notyet assimilated.
And that is why the construction of the domestic
market, as our President figuratively put it, limps
on one foot. Meanwhile, a stock exchange, if
we exclude its speculative component, provides
a world-tested and approbated chance for
companies to mobilize their resources for
investment purposes. Under circumstances in
which the external sources of investment are
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limited — for the reasons we talked about above
_ a stock exchange, in its full-blown functioning,
would have the capacity to mobilize internal
resources for the purposes of modemization.

The reason that the development of a stock
exchange has been delayed, in our opinion, is
that there is a serious monopolization of the
economy. The large Kazakhstani companies
are self-sufficient, their activity has an exclusive
character, they have a very high concentration
of material property within them, and when
they seek resources they practically never go
onto an exchange platform. According to the
International Finance Corporation (IFC), more
than 41% of the companies in Kazakhstan have
no more than 3 shareholders, 24% have from
4 to 10 shareholders. This reduces competition
and the quality of the competitive environment.
Although we will introduce planning principles,
in its fundamental construction this is a market
economy. And this is why the existence and
the effectiveness of a competitive environment
have great significance both for privately held
companies and for branches of the economy as
a whole. Therefore, one of the important issues
of post-crisis development in Kazakhstan, it
seems to me, must be the de-monopolization
of the economy, the improvement of the
competitive environment. This in turn can lead to
the activization of the domestic stock market we
need.

All of this in the big picture comes down to the
problem of economic growth and to the searches
for the sources of this growth. The crisis does not
change our goal of entering the top 50 developed
countries in the world. But in order to realize this,
like in China, it is necessary to provide high rates
of economic growth over an extended period of
time. And in order to achieve such rates, we need
to increase the norm for the accumulation of
capital (the level of investment in basic capital) by
no less than 3 times — and bring it up to 25-30%.
In the PRC, this indicator has been at 40% and
higher for a long time now. Therefore, searches
for the well-springs of economic growth, including
financial ones, are relevant and important for
our post-crisis development. In other countries,
we find examples of the active stimulation of
economic growth.

If we take China, for example, its active
financial policy is not only anti-recessionary,
but also directed to maintaining high rates of
economic growth. In particular, a higher deficit
in the state budget is deliberately planned.
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Furthermore, a large amount of money has
been released into circulation. Experts cite
the following figures: in 2004-2006 the level of
monetization of the economy in this country (the
ratio of monetary supply M2 to GDP) was 180-
185%. In the Russian Federation this indicator
was 34%, and in Kazakhstan less than 40% (and
if we only consider the tenge supply, 29%). China
also practices major releases of government
bonds for investment purposes. According to
experts, the construction loans issued by the
PRC compensate for the insufficiency of internal
demand and on average provide 1.5-2.0% of
additional annual gain in GDP. It is necessary to
remark that these forms of monetary expansion
do not lead to serious inflation in the PRC
because they go into the real sector of the
economy. It is worth it for the financial authorities
of Kazakhstan to think over similar sources for
creating economic growth.

All over the world, there has been an erosion
of the ethical foundation in the marketplace.
Max \Weber in his day noted the unique role of
Protestant ethics in the formation of capitalist
market relations in the VWest. And in Russia at the
dawn of capitalism factory owners and merchants
followed rigid principles of business ethics. After
a while, this faded into the past, and a cunning,
exploitative capitalism came to replace it. In the
subsequent development of democracy, the
formation of a legislative basis created more or
less civilized mechanisms for market relations.
However, facts that have come to light in the
course of the recent crisis — speculation, fraud,
and false business enterprises, not in the millions,
but in the many, many billions of dollars — testify
to massive violations of business ethics and the
emergence of a crisis of confidence.

Unfortunately, these phenomena and these
facts also exist in our country. The cases of the
major banks BTA and AllianceBank are clear
evidence of it. The government and indeed the
entire business community must firmly consider
strengthening confidence and recovering lost
business ethics. Both in the course of overcoming
the crisis, and in the transition to a path of
sustainable development, this is one of the
serious problems of the Kazakhstani economy.
Even back in the old days, they said that capital
was nothing more than trust. Honesty and trust —
these are the most important public institutions;
they really can be included among the immaterial
riches of the country. It is precisely from these
positions, from the constant necessity to enhance
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the spiritual riches of the country, that we must
carry on our struggle with the shadow economy,
corruption, speculation, and many other forms of
the crisis of confidence.

They say that financial crises are audits of
existing economic systems and assessments of
their durability. There is no doubt in the soundness
of the Kazakhstani economy, so long as the world
demands our raw materials and prices for them
are high. In realizing the far-sighted strategy
of our President, Kazakhstan continues its
development. But even at a time of struggle with
a crisis, it does not hurt to look critically at the
various parameters of this extremely complicated
organism. The present article has the aim of
contributing to this process of review.

Astana, November 2009

TYWIH

Caraduea KA.,
SKOHOMUKE FbiNbIMOapbiHbIH doKMOopbl,
npocgheccop, KP ¥FA akademuai

[JardapbicmbiH aAkmanybi WeHe Kenewexmiy
Gacmanybi

Maxanada snemdik dardapsic Maceneci Ka-
pacmbipsinadel. Kasipei keade xahaHobiK KapXbinsiK
MoHe akoHoMuKanelk dardapeic Baceqdeyde. [Jeaen-
MeH Bipkamap awWanumukmep OdaFdapbiCMblH Mars!
6ip monKbiHel Bomnysl MyMKiH de2eH olda

KaszakcrmaH skoHoMuKacs! 6acka A3uR endepiHiy
SKOHOMUKACkIHAH canbicmelpMansl mypde en npe-
sudenmi H.8 Haszapbaesemeiy KondaysiMeH ¥n1mmaix
KopdeiH apkackiHda ande Kalda »windamsipay daMmyda

Kinmmi ceadep: dardapkic, 3KOHOMUKa, daf-
dapsic candapel, peyeccun, cayda Hapsifsl.

AHHOTAUWA

Cazadues K A
dokmop IKOHOMUYECKUX HayK, npogheccop,
axademurx HAH PK

Kpusuc nodowen K KOHUY U NPULLNO 8peMsA
nodymams o Gydyiwem

B cmamee paccmampueaemcA 6onpoc ace-
MupHo20 kpuauca. Ha danHeId MoMeHm anobansHeIl
ghuHaHcosslld U sKoHoMUYecKUl Kpuauc nocmeneHHo
mepAem ceock akmyansHocms, OdHako Hexkomopsie
aHanumuku npednonazaiom amopyro 8onHy Kpuauca.

KasaxcmaHckan 3KoHOMUKa MedneHHO 803POoX-
daemca Mo CpasHeHUlo C SKOHOMUKOU 8 COCedHuX
asuamckux cmpaHax 6GnazodapRs HauyuoHansHoMy
ghondy, Komopkill noddepxusaemcs npe3udeHmom
cmpaHel HazapbaeesiM H A

Kniovesble cnoea: Kpusuc, 3koHoOMUKa, nocned-
CMEUA Kpuslca, peyeccUR, mopaoskle peiHKU
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Nanveseesa H.H.,

KONONOam MEXHUYEC KUY NAVE, hoyenm,
doxmaopanm

*.-'rpn'm{ KNl MHCmurTm Hankosc K020 Oeada
VEJI HEY (2. Kues)

HCTTOUTB3OBAHHE KJAETOYHBIN
ABTOMATOB /L1 MOJAEJINPOBAHHA
OHHAHCOBBIX HHHOBATIHH

B BAHKOBCKOH CHCTEME

AHHOTAUMWA

OBocHosano Heobxodumocms U uenecoobpas-
Mocms Modenuposawus OuUMAMUYHBLIX Npousccoe &
Banxoacxod cihepe Mposedewo obobweHue meope-
MUKD-MEMOoAONOEUYECKUX OCHO8 LCCNedosaHUuA UM-
HOBALUOHHOSO NosedeHUA INOHOMUYECKUX a2eHmos
Paccmompesa 603IMOMMOCME UCNONbL3IO8AHUR KNe-
moyHex aamomamoa dnAa Modenuposaduf npouyecca
MPUWAMUR U PacnpocmpaHeHuUA PUHAHCOBLIX UHHO-
aauul & Bawxoackol cucmeMe C yYemoMm uHHOoaaLL-
oHHO20 NosedeHUA IKOHOMUYECKUX 828HMOoe

Knioveable cnoea: PuHaHooabl8 UHHOSAUUU,
UMHOBAUUOHHEA deAMensHOCMb, UHHOBaUUOHHOS NO-
aedenue, JupdyIua UHAHCOBLIX UHHOSAUUD, MO-
denuposaHue CNOMHBIX CUCMEM, KNemoyHbIe asmo-
Mamesl

CoBpemMeHHbIE TEHAEHUWN PaIBUTMA MWPO-
BOR 3KOHOMMKW CTABAT Nepel HaywoHanbHbBIMK
IKOHOMMKAMM MHOMMX CTpaK Hoebie TpeGosanna
COOTBETCTBMA M KOWKypeHwTOocnocoGHocTW. He
ABNAKTCA MCKNIOYEHWEM CTPaHbi NOCTCOBETCKO-
ro NPOCTPAHCTBA, KOTOPhIE WMEKOT CXoXWe cTap-
TOBbIE yCnoBMA W npoGnembl, rae duHaHcosan
cTabunNeHOCTE W paleuTHe BaHKOBCKMX CHUCTEM
ONpefensioT ypoBeHb IKOHOMWYECKOrD pa3Bu-
THA HAUWOHANBHBIX IKOHOMMK B pamMKax NpUHA-
ThiX MHHOBALUMOHHBIX Mojenen. B caran c atum
HaymosanoHas BaHkoBCKan cMCTemMa xkak NnpoBo-
AHMK DUHAHCOBLIX PECYPCOB B PeansHBIA Cex-
TOp 3kOHOMMKW, @ Bamxm xak cyGuexTsl peiHOY-
HbiX OTHOLWEHWA A0MKHLI YKpennaTe cobcTeeH-
HbIM NOTEHUWAN, MILICKMBATE HOBLIE BO3IMOXHO-
CTW ANRK AKTMBHOMD NPOABIXEHNA W YKPENNeHns
CRBOMX PBIHOMMBIX NOIMUMA B YCNOBUAX WECTKOM
KOHKypesyun. Mpu 3TOM OCHOBONONAraloLMM
aKToOpOM, HECOMHEHHO, CTaHOBWTCH WHHOBAa-
UMONHOCTL, Pe3IynsTaToM KOTOPOW SBNAIOTCA
DUHAHCOBRIE MHHOBALMK.

Ha odenoMes OWHAHCOBLIX WHHOBaLMWKA
YyX33an NOCNegHnMin DUHAHCOBLIA KPMIWC — Ha-
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mMAaH0oe NoATEEpWIeHWe BLICOKOW DPWCKOBAM-
HOCTW BaHKOBCKOW AEATENBHOCTH W YRIBAMOCTH
HaMKOBCKMX CMCTEM B YCNOBWAX Heonpeaenew-
HocTv. O NOKalan CNOXMMOCTE W LUMKNMYHOCTD
IKOHOMWMECKWX NPOYECCOB, CTAN CTUMYNOM AnA
NepeocMbICNIeHUA NPUOPWTETOB, ONPeaenin He-
o6xoanMMocTs nposeaenvn Gonee rayGokux we-
CNeaoBaHWiA, B TOM YMCNE (DUHAHCOBLIX WHHO-
BAUMA, ANA NPeayNPEeMAEHUA W MUHAMUIALWM
HEraTMBHbIX NOCMNEACTBMIA KPUIUCHBLIX ABNEHWA,
Takum 06paiom, aKTyansHOCTs AaHHOW CTaTeW
onpeAenseTcA NOWCKOM HOBbIX MOAX0A08 WC-
cneaosaHna HUHAHCOBBIX MHHOBALIWA C MCNONb-
30BaHWEM COBPEMEHHBIX KOHUENUWA W CpeacTs
MOAENVPOBAHUA WX NPUHATWA K pacnpocTpaHe-
HWA B BaHKOBCKOW CUCTEME.

MponemHsiM BONpocam palsuTvA  Gan-
KOBCKMX CWCTEM Noj BO3AEWCTBMEM Npoueccos
rnofanu3auvn W KOMMNbIOTEPU3aLMW, a Tawke
BOIHMKHOBEHMA W PACNPOCTPAHEHWA (PUHAM-
COBBIX WHHOBALMA YAENAT BHAMaHWe B CBOWX
paGotax 3apyGexHbie wccnejosarenw, cpeau
koTopeix B. Bawcan, C. Bartunoccu, W. bana-
6anos, B. Bukynos, 1. Kpacaewwa, O. Naspy-
wuH, Mx Mapwan, M. Munnep, M. Tydawo,
[Lx. DuHepTw, n ap. Ha akTyansHbie npoGnembl
COBPEMEHHOIO COCTOAHMA HauWoHansHoW Gaw-
KOBCKOWM CMCTEMBI W HeobxoaumocTs ee pedop-
muposaHma obpawaloT BEWMAaHWE Kalaxckwe
yueHsie, a umenHo A. EcenTyrenos, Y. Mckaxos,
K. Maynetoe, A. Mycwna, C. Cesos, I CenTka-
coimoB, T. Oxaes, u ap. OcoGeHHOCTH PalIBUTHA
6aHKOBCKOW CUCTEMbI YKpawHbl OTHOCHTENEHO
TEHAGHUMA rnoBanbHbiX MIMEHEHWA WCCNejpy-
0T YKpauHCKWe ydyeHbie, Takwe xaxk: A. bapa-
wosckuin, O. Baciopenko, O. Bosvaxk, B. Neeup,
A. Kyaneyosa, C. Koaemenko, E. Nanko,C. fle-
oHoe, B. Muwenrxo, A. Mopo3, T. CMOBXKEHKO,
P Cnaestox H. Wenyaeko, u ap.OaHako, sonpo-
CHIMHHOBALMOHHOM NOBEAEHUA IKOHOMMWYECKNX
areHTOB, B YACTHOCTW OTHOCWUTENBHO BHEJPEHWA
W PacnpOCTPaHEHWA (PUHAHCOBBIX WHHOBALMWA
Ha cerogHs ewe cnabo nayuyeHsl.

Liensio aaHHOW cTaTewm AenAsTcA 0606-
WeHne TeopeTUKO-METOA0NOMMYEcKoro OCHOB
MHHOBAUMOHHOMD MOBEAEHUA 3KOHOMMHECKMX
areHTOB W COBPEMEHHBIX WHCTPYMEHTOB ero
Moaenuposanna 0bocHosaHne  BO3IMOXHOCTW
NPUMEHEHWA KNETOMHbIX 3aBTOM3ToB ANA Moae-
NUPOBAHKA NORBNEHWSA W PACNPOCTPaHEHNA Bu-
HAHCOBLIX MHHOBALMA B DAHKOBCKOW CHCTEME.

Ha passutwe cospemenHoro GawHkosckoro
OMIHECa OKAILIBADT BIMAHWE WHTEPHALUWOHA-
NU3AUMA, MHTErPAUMA WU KOHBEPreHUMAa DuHaKH-




COBbIX PbiHKOB, ¢huHaHcoeas rnobanusayws,
AeperynupoeaHue, pocT rnobansHoN KOHKYpeH-
LMK Ha PblHKE CPMHAHCOBLIX YCNYr, POCT PUCKOB,
KOMMNBIOTEPU3ALNA W MHpOopMaTUIaUWA.B YacT-
HOCTW NPOTrHO3INMPYETCA, YTO TEHAEHUwWA rnoba-
nuaaywn 8 Gnwxanwem Byayuwem Byaet onpe-
LenaTbCA perynvupoBaHWem W BAWAHWEM Ha
Mupoeoi BaHkoBckwin BuaHec MHauKM u Kutas,
noaLemMom ncnamckoro Bankuura. MNepeyncnen-
HOE PpacCMaTpMBAETCHA Kak MaKpo3IKOHOMW4e-
ckve haKTopbl, oNpeaensAlLne BO3HUKHOBEHWE
W pacnpocTpaHeHwe WHaHCOBbLIX WHHOBALWMA,
[laHHBIE TEHAEHLMA MOXHO PACLUWPWUTL, BKMIO-
yue: notpebutensckuit cnpoc (nokynartenbHas
cnocobHocTe, BnarococTosiHMe) KOHUEHTpaUuA
PblHKA M PbIHOYHAA KOHKYpPEHUWA, reorpadgms
(npuHaanexHocTe N BNW3ocTe K WHHOBAaLM-
OHHOMY knacTepy). B ceow oyepear Banaba-
HoB M. T. nOMUMO MaKpPOIKOHOMWYECKWX (PaKTo-
POE BO3HWKHOBEHWE (DUHAHCOBbLIX WHHOBALWKA
oBbACHAET cTpemneHvem ogepxaTte nobeay
B KOHKkypeHTHOW Gopbbe, wWMnnemeHTauwerw
WHHOBALWA, BO3HUKILWX W HaLWeALWwnx pacnpo-
cTpaHeHWe Ha 3apybBexHblx (PUHAHCOBLIX PbiH-
kax [1]. Do MWKPO3IKOHOMWYECKUX (DAKTOPOB
yenecoobpaaHo Tawke oTHecTW: pa3mep Ban-
Ka, NpubLINEHOCTL, CNEUWMUKY AEBATENBHOCTK,
cTpykTypy cobcTeeHHocT. Cneayet oTMETUTE,
YTO OCHOBHbLIE HanNpaBneHua pasBUTUA PUHaH-
COBbIX MHHOBaUWKA yxe chopmMUpoBannCeL — 3To
PO3HMYHLIN BaHkuHr, De3HanuuyHble nnNaTexm,
MHBECTULMOHHBIN BaHkuHr [2].

OaHako, HETOYHOCTE NOHATUWHOrO annapa-
Ta TpebyeT YTOUHEHWs CyLWHOCTU (UHAHCOBOW
MHHOBaLWK, BO3MOXHBIX hopm W dyHKkuywuK Tak,
oBobLieHre pa3snuuHbIX NOAX0A0B 3apyBexHslx
y4eHbIX nNo3ponuno cdopMynWpoBaTe asTop-
CKYIO TPAKTOBKY NOHATUA «(UHAHCOBAA WMHHO-
BALWA», KOTOPOE, NO HalLEMy MHEHWIO, XapakTe-
puayeT pasHoobpa3sHble acnekTel, oTpaxalowme
€ro IKOHOMWYECKYH CYLYHOCTD.

PuHaHcoBana WHHOBALWA NpejcTaBenAeT co-
Bow pesynbTaT TBOPYECKOrO NOMCKa HOBOMO NoA-
X0Aa K pelleHnio npobnemsl B (PMHaHCOBOW OT-
pacnu, KOTOpbLIA peannayeTca nyTem COo34aHuA
W Anddyanm Hoebix WHAHCOBLIX MPOAYKTOB,
YCNyr, WHCTPYMEHTOB, TEXHONOTUW, NPOLECCOB
W OpraHW3ayloHHblX (OpPM, OPWEHTUPOBAHHBIX
Ha 3 exkTMBHOE ynpaBneHne |UHAHCOBLIMM
pecypcamu 1 puckamu, obecnedeHne puHaHco-
BOW CTabunbHOCTM U KOHKYpeHTocnocobHoCTH B
YCNOBWAX W3MEHYMBOCTH, HEONPEAENEHHOCTI W
MHEOPMALNOHHOM AaCUMMETPUN IKOHOMWECKON
cpeabl.
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MHoroofpaave PWHAHCOBBIX WHHOBALUWA
HanNpPsIMyI0 33BWUCWT W CONOCTaBUMO C MHOroo6-
pa3uvem mx hopm — NPOAYKTHI, YCMYr, TEXHONO-
rMM, UHCTPYMEHTBI, MHCTUTYThI, PBIHKW, a8 TaKke
PyHKUMAMY, ONPEefenAioWUMA  UX JEeNCTBEH-
HocTe. CornacHo MepTtoHy P, hyHKUMKM PUHEH-
COBbIX WHHOBALUWW KOrEPEHTHbl C yHKLWAMK
(PWHAHCOBOW CUCTEMBI W Hanpaenexsl Ha bonee
atpcpexTuBHOE: NpoBeaeHne DelHanuuHelx pac-
4YeToB W nnatexen; obwegvHeHwe u pacnpeae-
NeHWe KanuTana v AeHexHbIX NOTOKOB, pacnpe-
JAENeHWe 3IKOHOMWHECKWUX PECYDCOB BO BPEMEHW,
NPOCTPaHCTBE M Mexay oTpacnamu, cbop, op-
raHW3aynio U nepeaady LEHOBOW WHGOpMaLUK
ANA KOOPAWMHALMW AELEHTPANU3YIOLWErD npK-
HATUA PELEHUA B Pa3HbIX CEKTOPax 3KOHOMMW-
KW, CHUMEHWE HEeonpejeneHHoCTW W PWCKOB,
yrpaBneHwe acMMMETPUYHOCTEHD WHDOPMaLWK
¥ pewenHue npobnem UHAHCOBBIX NOCPEAHUKOB
[3, €.19]. YuuTeiean TOT dhakT, 4T0 PUHAHCOBLIE
WHHOBAL MW NOBBILWAIOT 3P HEKTUBHOCTL, 8 NOHNA-
Tve 3apeKTMBHOCTA paccMaTpuBaeTCA CoBpe-
MEHHOW 3KOHOMWYECKOW HayKON 4Yepes TEopWio
TPAHCAKUMOHHbIX PAacxoAoB, TO MOXHO Onpe-
AENWUTE HOBYK YHKLMIO (DUHAHCOBLIX WHHOBA-
LMK — YMEHbLUEHWE TPAHCAKLMOHHbIX PacX0A0B.
Cneaylwan BakHannx QyHKUWS— yBENUYeHue
NONHOTHI (PUHAHCOBOMO PbiHKA 3@ CHET MCNOMNb-
30BaHWA ero nposanos. HeoaHO3HAYHOE OTHO-
WeHWe BbldbiBaeT Takas PyHKUMA PUHAHCOBbIX
WHHOBALMW Kak nepepacnpejeneHne pUCKoB,
rAe NPOSBNAETCA WX AyanucTUdeckas npvpoaa,
C O/\HOW CTOPOHGLI — CNOCOBHOCTL YMEHBLLATE PH-
CKW, @ C Apyron — coznaseatb ux.lNocneaxee, no
HalemMy MHEHWIO, CNeayeT OTHECTU He K (yHK-
UWAM, 8 K OTPWLIaTeNbHLIM 3 hekTam cnons3o-
BaHWA WHAHCOBbIX WHHOBALMW C LENLIO YXOA3
OT Hanoroe, NONy4YeHWA NPWbbLINK 33 CYET HECOo-
BEPLUEHCTBA PbiHKa, 06x0Aa OrpaH4eHWA 3aKo-
HOAATENLHOrO W HOPMAaTUBHOMD pPerynupoBaHus

B cBR3W C 3TUM ycnex W NONOXUTENbHbIE
sthherTbl (PUHAHCOBLIX MHHOBALUWN BO MHOMOM
onpejenseT WHHOBALUWOHHOE NOBEAEHWE 3KO-
HOMWJYECKWX areHTOB, KOTOpPOE RABNAETCA pPa3Ho-
BUAHOCTEH 3KOHOMWYECKOTO W PEIHOYHOrO NoBe-
AEeHuA.

Tak, B.®. WMcnamyTamHOB, OTMEYaeT, 4To
WHHOBALWOHHO® NOBejeHWe cneayeT NoHWMaTh
B pamkax nepBoro Kak ueneHanpasneHHoe WHK-
UMMpoBaHue, oLeHKy acbpexTueHocT, 0Tbop u
OCYWEeCTBNeHWE WHHOBALMOHHBIX MPOEKTOB, a
B pamMKax BTOpPOro — NPUOPWUTET CTpaTerudeckux
Lenen, KoHkypeHTHylo Gopbby W npeanouTeHWe
HELEHOBLIX METOA0B KOHKYPEHUWKW, WHTEHCUB-
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Hoe B3aMMOAEACTENE C Hay4HO-MCCNEeAOBATENb:
chAMW MHCTUTYTamu [4]. Pa3ninumne TOHEK ape-
HUA K MOHATMIO «WHHOBALWOHHOE noseAeHne»
AOCTATOMHO NONHO PackpbIiTo T.A. BaynuHoio B
pabote [5]. Mpwu 3TOM aBTOP NoAYEPKMBAET CO-
LManbHyl0 HanpaeneHHoCTe uccneaoBaHuA 3T0-
ro KoMmnnekcHoro eHomexa. Hanpumep, n.0.
NoruHoea yka3blBaeT, YTO WHHOBALWMOHHOE no-
gejeHne NPOABNAETCA «B CHTYaUWAX nepeeoaa
BOIMONHOCTW B AEWCTBUTENBHOCTB, XapakTe-
puayloleeca OAHOMOMEHTHOCTbIO TAMOTEHWA K
pagHOBECHIO, K CTABMNBEHOCTH HapAAy C OTKpbI-
TocTeion [6]. M.M. Kynuoe cuvTaet WHHOBALWOH-
HOe NoBeAeHWe 3KOHOMWYECKWX areHToB TWNOM
KOHKYPEHTHOrO NOBEAEHVA U YTOYHAET Ero Kak
GasupyloLieecs «Ha KpeaTWBHOCTH (TBOPHECKOM
Hauane) B aesTenbHocTH CyOwbekTa NpeAnpuHiA-
MaTensCTBa Mo CO34aHUI W Peannsauun Toea-
posl/ycnyr» [7]. Moa AeACTBMEM 3aKOHA KOHKY-
PEHLUW NHHOBALIMOHHOE NoBeABHNE CTAHOBWTCH
cTpaTerMyeckum TWNOM MOBEAEHWA W oBecne-
YMBAET LMPOKWA CNeKTp BO3MOXHOCTEW, @ Kak
aKTWBHBIA TN BLICTYNAET OCHOBHBIM CNOcoboM
pa3BvMTUA WHAMBWAAE, KOMNEKTWBA, obwecTea.
MHHOBaLWOHHOE MOBEAEHWE KaK (yHKUMOHaMNb-
Has cucTema obycnoeneHo UHHOBAUWOHHEIM NO-
TEeHUManom, BkniyalowmMm cnocobHocTs co3aa-
BaTh, BOCNPUHUMATL, peanuioBblBaTb, pacnpo-
cTpaHATb MHHoBaLyuu. Cpeamn ero OCHOBHLIX Xa-
paKTEPUCTUK BLIAENAKT LeNeHanpaeneHHocTb,
OPWEHTWPOBAHHOCTL, MMOKOCTL, HACTOWYNBOCTS,
HanpaBfeHHOCTb Ha AOCTWKEHWE ycnexa, Co3W-
AaTenbHOCTL, COLManbHY OPUEHTUPOBAHHOCTL
[8]. Ha HHOBALMOHHOE NOBEAEHWE BNUAIOT BHY-
TPEHHME W BHELUHWE MO OTHOLUEHWIO K 3KOHOMK-
YECKOMY areHTy akTopsl.

WMcxons wa BbllueckasaHHoro, cnegyer pac-
CMaTpueaTb NPUHATWE W PacnpocTpaHeHue w-
HAHCOBbIX WHHOBaUWA B DaHKOBCKOW CUCTEME,
NPMHAMAaA BO BHWMaHWe, YTO WHHOBALWOHHOE
noBejeHue ABMAETCA TAKKe UHWYWATUBHBIM TU-
noM WHAWBWAYANbHOMO UMW KONNEKTWBHOrO no-
segeHvA. Mpu atom, Bo3HUMKaKWMe n Tpebylo-
WWe peweHna npobnembl KacawTCA HE TOMbKO
OPraH13auMM WHHOBALMOHHOW JeRTensHOCTW B
faHKoBCKOW cMCTEME, T.@. WHHOBALMOHHOro no-
BEAEHWA Ha ypoBHEe GaHKOBCKOW CUCTEMBI U KOM-
Mep4eckoro DaHka KaKk 3KOHOMWYECKOro areHTa
PBIHKA, HO U HAa YPOBHE NOBEAEHWA €ro COoTpyA-
HUWKOB W noTpebuTenei HoBelx BaHKOBCKMX NPO-
AYKTOB W ycnyr. HECOMHEHHO, BAXHBLIM ABNAETCA
Nepesid BWA WHHOBALWOHHOTO NOBEAEHWUA, TK.
OHO oOnpegensieT MHWUWaTOpPOB (PUHAHCOBBLIX
WHHOBAUWMW, KOTOPLIE NPW HEAO0CTAaTOMHOCTW BTO-
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poro MOryT BCTPETUTb HENPWATWE UNW NPOTWBO-
aencTeve CO CTOPOHbI NepcoHana (oTCyTCTBME
NOANBHOCTW) M OCTaThcA He BocTpeGoBaHHbIMK
Ha pblHKe (HEBO3MOXHOCTb avddy3Imn UHHO-
paLMiA) B Crnyyae OTCYTCTBWA TPETLErO. Takum
oBpa3om, WMeeT MecTo TecHas B3auMOCBA3b
BCEeX BMAOB MHHOBALUMOHHOro noeeaeHws.Kpome
TOr0, Npocnexueaercs 06paTHan cesAlb, 8 UMEH-
HO WHHOBaUWOHHOE® MOBEeAeHWe notpeburenei
CTUMYNWPYET WHHOBALWOHHOE NOBEAEHME KOM-
mepueckoro baxka. MiHHOBaYWOHHOE noeefeHue
noTpebuTenen NO3BONAET BLIABUTE OCHOBHBIE
3aKOHOMEPHOCTW MPWHATWMA W pPacnpocTpaHe-
HWSA (PUHAHCOBBIX WHHOBALMW, o6ycnoBneHHbIe
OKMAAHUAMMN BOIMOXKHBIX 3(PPEKTOB, HENOCPea-
CTEEHHO CBA3aHHbIX € WX NPUPOAOH, a TaKke
cOBCTBEHHLIMIW XapakTepvucTUkamu noTpebuTe-
neii, Ha yaosneTeopeHue noTpeBHoCTEn KOTO-
PbiX OHW HaNpaBneHsl.

Takum ©06pa3om, CNOXHOCTE, MHOromep-
HOCTb, MHorodakTopHoCTe npoyeccos B GaH-
xoeckol cdepe, mHorooBpaive (PMHAHCOBBIX
WHHOBaUMA TpebyloT HaaexHbIX WHCTPYMEHTOB
NporHo3upoBsaHusa apdekTos ANA NPUHATUA Ha-
y4HO-060CHOBAHHbIX PELUEHUIA OTHOCUTEMBHO UX
pa3paboTkK, BHEAPEHWE U pacnpocTpaHeHne Ha
MaKpo-W MWUKPOYypOBHAX. B Ka4ecTse Takoro uH-
CTPYMEHTA, N0 HaleMy MHEHWIO, yenecoobpas-
HO MCNONb3OBaTh METOJ KMETOYHbIX aBTOMATOB
kak Hawbonee NepcnexTMBHLIA i AthEKTUBHLIN
ANA MOAENWPOBAHWA peanbHeIX NPeYeccos npw-
HATUA W PacnpocTpaHeHnsa (PUHAHCOBBLIX WHHO-
BaLWil BO BpPEMEHW W NPOCTPaHCTBE.

Teopua KNETOYHbIX ABTOMATOB CEroaHsa Ha-
XOAWTCA B CTAAWW Pa3BUTUA, UMEET 3HaYUTENb-
HbI NOTEHUWAN W LUWPOKWA CNEKTPBO3IMONHO-
CcTei npakTudeckon peanuaayvn. Ee OCHOBHbIE
nocTynatel copMynUpoBaHbl W PacCMOTPEHbI
g paBorax Bepkosiuua C. [9], Bxarasbl C. [10],
Bawarw B. [11], Bonetpama C. [12], k. cpoH
Henmana [13), Topcdonu T., Mapronyca H. [14],
Xeneca B. [15] n ap. CambIM W3BECTHBIM W Y-
6OKO W3y4eHHbIM KNEeTOYHBIM 3BTOMaTOM SBNA-
etcs wrpa k. Konyas «KusHe» [16,.c. 458].

Teopwus KNETOMHbIX aBTOMaTOB OCHOBaHAa Ha
MOAENWPOBaHWMW CROMHBLIX CUCTEM, COCTORALUWX
W3 NPOCTLIX NOACWCTEM, Pe3ynsTaToM KOMMek-
THBHOrO PYHKUMOHWPOBAHMWA KOTOPbLIX ABMNAETCA
CMNoMHOe MOBEAEHWE BCEW CUCTEMbI B LIENOM.
Mpw 3TOM y4MTbIBAETCS, YTO NPOCTBIE NOACHCTE-
Mbl W3MEHRAIOT CBOE COCTOAHWE B AWCKPETHbIE
MOMEHTEI BPEMEHW B 33BUCMMOCTW HE TOMBKO
oT coBCcTEEHHOMO COCTOAHWA, HO W OT COCTOAHWMA
ApYrux npuBnwKeHHbIX 3NEMEHTOB ero OKpecT-




HocTy. To ecTb COAEPKATENbHO KNETOMHbLIA aB-
Tomat (KA) npegcTasnseT coboi BeCKOHEYHYK
aBTOMATHYI) CXEMY, COCTOSLLY0 W3 MHOXecTea
KOHEYHBIX aBTOMATOB, KaM/AbIA U3 KOTOPLIX UMe-
€T MHOXECTBO BbIXOA0B,COBAWHEHHBIX OAWHA-
KoBbiM 0Opa3zom co Bxogamu ApYyrux CoCegHmx
asTomaToB. Takum obpasom, nonyyaeTtcs becko-
HeYyHan, OAHOpPOAHAaA CTPYKTYpa, KOTOpasa W Ha-
3blBaeTcA KnetouHbim astomartom. [MNocnegoea-
TENLHOCTL COCTOSHUN €€ OTAEeNbHbLIX aBTOMAaTOB
obpa3syet coctoaHne KA. MNocnepoeaTenbHocTb
COCTOAHWIA KA, BO3HWKAIOWAEA NPY CUHXPOHHOW
paGoTe BCex ero COCTaBNAIOLWWX, Ha3bIBAETCA
dyHkynoHupoeaHuem KA Mpaduyeckn KA un3o-
BpamaercA KaK COBOKYNHOCTb OAWHAKOBLIX Kne-
TOK, COEAWHEHHbIX Mexay cobon, obpasylowmx
ceTb (pelweTky) kneTouHbix asTomartos. B ka-
yecTee 0a30BbIX NPWHLWNOB €ro NOCTPOEHWA W
PyHKUNOHWPOBAHUA NPUHATLL M3MEHEHWR 3Ha-
YEHUIA BCEX KNEeTOK NPOMCXOAAT OAHOBPEMEHHO
nocne BbIMUCMEHWA HOBOMO COCTOAHWUA KaXaown
KNETKW PEeLeTKW, PelueTka OoAHOpOoAHAa, B3awn-
MOAENCTBUA NOKanbHbl, MHOXECTBO COCTOSHWA
KNEeTKM KOHEYHO.
dyHKYmoHmpoeaHue KA onpegenseTca Kak
nocneaoBaTensHOCTE Ero COCToRAHMA S° S', 5%
. B peaynstaTte NpUMEeHeHWA OCHOBHOW (PyHk-
yun nepexonok Q () K HEKOTOPOMY €ro Hadank-
HOMY COCTORHMIO:

B S =0L (B (1)

Ynpaenexnwe KA ocyl|ecTBNAETCA N0 NpaBu-
ny nepexoAoB, KOTOPOe NPUMEHAEBTCA OAHOBpE-
MEHHO KO BCEM KNeTkam.

Mpw 3ToM ANA AETEPMMHUPOBAHHOM OAHO-
mepHoro KA npaeMno nepexonos UMeEeT BUa:

L+| -'F(At,z 4‘1 “} (2}

keZii)

a anA BepoATHOCTHOro KA
P(AM=P(|R!| |4]>R . (3)

rae A"'u P(A"')- 3HaueHne n BEPOATHOCTb
nepexoga B HOBOE COCTOAHWA NPOW3BONBHOW
i-OW KNETKM B MOMEHT BpemeHw (r+1) cooTeeT-
CTBEHHO; k € Z(i)— KNeTKu B OKPECTHOCTH -0W;

F() = nokaneHas (yHKUWA Nepexoacs; |A;|
BEKTOP 3Ha4YeHWA COCTOAHWW k-KNeTok OKpecT-

HOCTU B MOMEHT BpeMeHW (1) |Fk’|— BEKTOpP Be-
POATHOCTEN COCTOAHMIA k-KNETOK OKPECTHOCTU B
MOMEHT BpEMEHW (7), R — rpaHW4HOE 3Ha4eHne
BEPOATHOCTU ANSA Nepexoaa KNeTku B HOBOE CO-
CTOAHMWE.

(Elecmm{ YMEBE

MpumeHeHwe nokanbHOW DYHKUWKM Nepexo-
Aa Ko Bcem knetkam KA NpUHATO Ha3bliBaTb WUTE-
payveid WNu NpUMEHEHWEM COOTBETCTBYIOLUEN
OCHOBHOW @yHKUWM nepexoaa. BepoATHOCTL
NPUHATMA WHHOBAaUWW areHToM OnpejenseT-
CA Kak OTHOWEHWE KONWYECTBa NPUHABLLMX ee
areHTOB OKPECTHOCTH B MOMEHT BpeMeHu (r+1) K
obwemMy Ynucny areHToB B OKPeCTHOCTM.

AnA aeymepHoro KNETOYHOrO aeTomara npa-
EWNO NEPEX0A0B ONPeAenAeTcH:

A{;I 7 F{A]1J‘A11-I J? "‘111-I J¥l? Aﬁlq-l‘ AL!.J—I L] ALL]’

Allfl,]-]‘All‘J-l‘Al‘-llj I}I {4}

wnu cornacHo obobuweHHomy aetomaty Y. OoHo-
M. KoxomorTo [17]):

A'lr.;] = F{g:\]}

di=alN Y A +(1-a)4), (5)
[LAESIN)
{kled1j)
rae a e[0;1]- wmHoxuTens, onpeaensioLyiA
aHayeHus koacdhdwmumedTa guddyivm B cucre-
me; N — 4Ucno KNEeToK B OKPECTHOCTW KNEeTKW A'._,
(N=8 ana okpecTHocTn Mypa, N=4 anA okpecr-
HocTW choH HeimaHa), 4!, — 3Ha4eHwe cocTos-
HWA k-KNETKW OKPECTHOCTH B MOMEHT BPEMEHM
(1); Z(1, ) — MHOXECTBO KNETOK OKPECTHOCTU A‘” :

O6nacTe npumeHeHuAa KA pocTaTouHO wWK-
poka — maremartuka, OGuonorua, COLMONOrwsA,
3KOHOMMKK, MHOpMaTUKa, ANA PELeHns, Ha-
NpUMEp, TakMX 3afady Kak MoAenvpoBaHue u-
IMYECKMX W XMMWUYECKWUX NPOLeCccoB, KpUNTorpa-
¢un, pacnoaHaeaHvwe obpazoe, onucaHue noee-
AEHWA TONMbI, PACNPOCTPAHEHWA MHPOPMaLMK,
NPOrHO3MPOBAHUA  YPOXAWHOCTW, OnucaHue
npoLiecca pacnpocTpaHeHus noxapa, onucaHune
TPaHCNOPTHLIX NoTokOBW Ap. OHK TakkKe npume-
HAKOTCA ANA MccnedoBaHwa anddysun WHHoBa-
yni.Mpu atom mogens KA QyHKUWOHWPYET no
npaewny: KNeTka asTomMara MOXET HaX0AWTLCH B
COCTOAHWWA « 13, ecnu areHT NPUHWMAaEeT MHHOBA-
Unio, U B cocToAHWM «0» B NPOTMBHOM crny4ae.
PelweHwWe 0 NPUHATAN MHHOBALWA OCHOBbLIBAETCH
Ha cocToAHuK kneTok okpecTtHocTu[10, 18].

B 6ankoBckon ccepe KA ycnewHo moryT
BbITb MCNONL30BaHbI ANA MOAENUPOBAHUA NPW-
HATUA W pacnpoCTpaHeHWAPUHAHCOBLIX WHHO-
BalWii Ha YpPOBHE WHHOBALMOHHOro noBeAeHnA
norpebuTenein Hanpumep, Taknx kak baHkosckas
KapTa, TeXHONOorMn AWCTaHLUWOHHOTO HaHKOBCKO-
ro ob6cnyxueanna (MoGUnbHLIA W MHTEpHET-6ak-
KWHT), UNOTEKA, 3NEKTPOHHLIE AeHBLrK U Ap. Mpw
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ATOM OHW OTPaXaWT 33BMCMMOCTBL npouecca
NPUHATWA MHHOBALMW Ha MaKpoypoBHE OT MU=
KpOYPOBHA.

PaccMoTpUM MOAENnupoBaHune A dy3noH-
HOro npoLecca TakoW MHHOBALMW Kak vnoTeka
CpeAN KNWEHTOB Bauka, KA onuwem cneayo-
WUMK XapaKkTepMCTUKaMK. MpocTpaHcTBEHHaRA
CTpykTypa — ABYXMEpHaA CeTka onpejeneH-
HOro pa3mepa, KOTOpas COCTOMT W3 nogoBHbIX
anemMeHToB (KNeTok) W CBOpa4veaeTcs B reo-
meTpu4eckuin Top. B Hawem cny4ae oHa npea-
craBnseT cobolo MHOXECTBO areHToB (KNWeHTOB
Gawxka). Mpunerawowan CTPYKTYpa — OrpaHu4eHa
0BnacThi0 BOKPYr KaXAOW KNETKW, MCnonb3yem
okpecTHoCTb (poH Heimawa, Koraa BoKpyr OAHOW
KMETKW COCTOAHWA Pa3MELLeHO YETkIpE npunera-
jowx Ayenky. NMpuHuMaem B Ka4yecTse Hadans-
HOTO YCMOBWS NPUHATWE WHHOBALWK TONBKO OA-
HWM areHTom. Ecnu KA paccmaTtpyveaeTca Ha ma-
KpOYPOBHE, TO NOBEAEHWE areHTa oNpeaensaeTcs
NpoBepPKON NPUHATUA MHHOBALIMW APYTUMW areH-
tamw. Torga, ANA HalWWX YCROBWA areHT NpUHK-
MaeT MHHOBALIMIO, ECNIM €€ YXKe NPWUHAN XOTA Bbl
oauH W3 Brwkaiwnx areHTos.Ha MWKPOYPOBHE
— NPUHATAE MHHOBAL|MW KXABIM areHTOM 3aBW-
CUT OT ero coBCTBEHHBIX BOIMOXHOCTEN NPUHATE
WHHOBaumio. B cnyyan ¢ MNOTEKOW Takue napa-
meTpbl onpeaensalTca TpebosaHuamn GaHka K
33eMLUMKY, 8 UMEHHO ero nnaTexecnocobHoCTb,
HanWyue 3anora, KpeAWTHas UCTOPWA, AOKYMEH-
Thl N0 KPEAWTYEMOMY UMYLLECTBY.

Ona petepmuHmpoeaHHoro KA nepexop B
HOBOE COCTOSIHME OCYLIeCTBNAETCA COrnacHo
(4). Ons eepoATHOCTHoro KA nepexof B HOBOE

120 -

COCTORHWE OCYLWECTBNAETCH cornacHo (3), npu
aToM [AOMONHWTENBHO dhopmupyetcs Tabnu-
ya BEPOATHOCTEN 3Ha4YEHWW napameTpos Ans
BCEro MHOXECTBAa areHTos. [na umutaywi ns-
MEHEHWA 3HaJyeHWW napameTpoB WCNONb3y-
eTCA reHepaTop CRy4aitHelx yucen, nubo OHW
onpeaensioTCA 3KCNePTHLIM NyTEM WAW Ha oc-
HoBaHMK 0BpaboTkK AaHHbIX (hOKYC-TpyNnbl U3
Hasbl knweHTos DaHka. Peaynstat mogenwposa-
HWA — KOMWYECTBO areHTOB, KOTOPbIE NPUHANK
MHHOBALMIO B KaXXAbIA MOMEHT BPEMEHM. Mpu
AOCTAaTOMHO BbICOKMX 3HA4YeHMAX BEPOATHOCTW
oxMaaeMoe NPUHATHE (UHAHCOBOW WHHOBAL MK
COOTBETCTBYET NOTMCTUYECKON KPWBOW €8 Xu3-
HeHHoro uukna (puc. 1).

Ons cuTyauui, Koraa areHT NpUHUMaeT WH-
HOBALMIO NPW YCMNOBWM €€ MPWHATHA APYrMMA
areHTamu, wImMeHsetcAa Tabnuua HadanbHbIX
ycnosuid. Mpwu 3tom npuneraipoujan CTpykTypa
dopmupyeTca no npuHuuny Mypa. B kauectse
npasvMna NepexofoB NPUHWMAETCH, YTO areHT
NPUMET WHHOBALMIO (W3AMEHWT COCTOAHWE C «O»
Ha «1»), eCnK KONWYECTBO areHToB yXXe ee Npi-
HABWWX Gonbluie WNW paBHO 331aHHOMY 3Hadye-
HWIO, B NPOTMBHOM CNny4ae oH He W3MEHAET CBO-
2rno COCTOAHWA.

PaccmoTpeHHele mogenu KA nokasanw, 4To
npN NPWHATUA (DUHAHCOBLIX MHHOBALMA areHT
YYBCTBUTENEH K NOBEAEHMIO A PYrX areHToB, 4To
NPOABNAETCA B M3MEHEHWW NPABMI, € NOMOLLBIO
KOTOPBIX YCTaHaBNWBAETCA CBA3bL mexay bnu-
MalLMMK areHTamu. PUHaHCOBbIE WHHOBALWK
PacnpoCTPaHAIOTCA BbICTPEE NpW BBICOKON KOH-
KYPEHUWW Ha PbIHKE, a TaK Xe ecnu ecTb focTa-
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Puc. 1. CteneHb Auddy3nKM MHHOBALWK NPY 3aJaHHEIX IHAYEHWAX BEPOATHOCTER



TOMHOE KONWYECTBO paHHWX nocnegoBaTenew, B
NPOTUBHOM CNy4Yae NPUHATWE OTPaHNYMTBCA He-
CKONBKUMUW areHTamu.

Takwm obpasom, anroputm Moaenuposa-
HWA npoyecca NPUHATMA W pacnpocTpaHeHwus
(DMHaAHCOBLIX WHHOBALWWA Ha OCHOBE KNETOMHO-
ro asTomara npeanonaraeTt: 1) onpenenexwe
HaJyanbHOro COCTOSHWA aBTOMAaTa Kak COBO-
KYNHOCTW COCTOSIHMWA €ro 3MNeMeHTOB (KneTok),
2) onpeaeneHve maccuBa AaHHbIX, UMWUTUPY-
IOWEro AONOMHWTENBHBIE YCNOBWA (xapakTe-
pucTUYeckwe napameTpbl) (POPMWPOBAHWA CO-
CTOAHWA 3NeMeHToB; 3) onpeaeneHue yHKUWK
nepexoaa, kotopas chopmupyeT ByayLiee cocTo-
fIHWEe 3NeMeHTa Ha OCHOBE OUEHKW ero xapak-
TEPUCTUMECKWX NapameTpoB W TEKYLWX COCTO-
AHWA, CMEMXHBIX C HUM 3NEeMEHTOB; 4) npoBeje-
HWe UYWKNWYEeCKUX reHepauyuin B COOTBETCTBAM C
3afaHHbIM 3HAYEeHWEM KOMWYECTBA WTEpaLMi,
YTO NO3BONAET BOCCO3A4aTh AWHAMMUKY CUCTEMbI,
5)Bu3yanusayua pe3ynsTaTos MOAENMPOBaHWA.

KA Tawoke MOryT WCNonbe30oBaTeCA ANA MO-
AENWPOBAHWA CEerMeHTauuu pbiHKka OaHKOBCKWUX
npoaykToe W ycnyr.lpaeuno nepexoaoe AnA no-
AoBHIx KA onpepgenaeTca(Ana cryyas geyx cer-
MEHTOB):

1, if C(k,Z(i, ).t)= Rl and if (k,Z(i, j).t) e M1
A =12, if C(k,Z(i, j),¢) = R2 and if (k,Z(i, ),1) € M2
0, if (k. Z(i, ), M1 and if (k, Z(i, f).0) & M2

(6)

rae Z(i, /) — OKPECTHOCTb KMETKN C WHAEKCAMMW
(i, 1) ; (k. Z(i, j). ) = 3Ha4eHWe k B OKPECTHOCTH
Z(i, /) B momeHT spemenn (1), C(k. Z(i, j), 1) — KO-
NWYECTBO 3NEMEHTOB CO 3HAYEHWEM B k OKpecT-
HocTW Z(i. /) B MOMEHT BpemeHn (1), RI, k2 - rpa-
HWYHBIE 3HAYEHWE ANA ONpejeneHus peLueHun
0 NPUHAANEXKHOCTM K CErMEHTY pbiHka, MI, M2
— CEMMEHTBI PbiHKA.

Beixoa wHHOBaUWA DOPMWPYET HOBbLIN CEer-
MEHT pbliHKa. C y4eTOM Ha4aneHoro YCnoeus
NPUHWMAETCA, YTO COCTORHUE W3MEHSAETCAH, eCnn
xota Bbl 0AWH M3 BNUKaWWKWX areHToB NPUHAN
WHHOBaUWO, Moaent KA onwcbiBaeTCA Cneayto-
LUM Npaemnom:

1, if C(k,2(1,/),0)2 R1 and if (k, Z(i, j),1) € M1
2, if C(k,Z(i, /)02 R2 and if (k,Z(i, j).1) e M2
=13, if C(k,Z(i, j).) = R3 and if (k, Z(i, j),1) € M3 or

if Clk,Z(i, j),0)=1 and if (k, Z(i, j),t) & M3
0, if (k,Z(i, j).0) e M1 and if (k,Z(i, j).f) € M2
and if (k, Z(i, /), ) & M3

(7)

J',:_ BectHuk YMB

rae Z(i, j) = OKPECTHOCTb KMeTKW C WUHAEKCamw
(7, j%, (k, Z(i, j), f) = 3HAYEHWe k B OKPECTHOCTH
Z(i,7) B MOMEHT BpeMeHW (r); C(k, Z(1,J), 1) — KO-
NWYECTBO 3NEMEHTOB CO 3HaYeHWeM kL B OKpecT-
HOCTW Z(i, j) B MOMEHT BpemeHwu (1), R, R2 -
rPAHWYHbIE 3HAYEeHWE ANA ONpefeneHns pelue-
HWA O NPUHAANENHOCTW K CErMEHTY pbiHka, M/,
M2 — cermeHdTsl peIHKa.

Moaenu (6), (7) aaekeaTHel ANA paccmo-
TPeHUA MexBaHKOBCKOW KOHKYPEHLWM Ha pbiH-
ke DaHKOBCKWX NPOAYKTOB W YCNyr, @ Tawke AnA
aHanu3a noucka areHTamu-notpebuTensmn Ho-
BblX ansTepHaTWB Ha PhIHKE.

Meecnegys  WHHOBALMOHHOE — NOBEAEHWE
areHTa-noTpebuTens BaMHbIM ABNAETCA OLEHKA
NPUHATHA pelweHns ebibopa wHHOBaLMK C yde-
TOM €ro WHAWBMAYanNbHOW NaMATW, 8 WMEHHO
npueepxeHHocT k Gpenay. Toraa mopens KA
MOXHOONWCAaTL NPaBunoMm:

AT =F(BA,+(1-PIRS| [45) . @

me 0<f<l- koachduyweHT nNOANBHOCTW;

A |w |P!'|~ sexTop sHauenuit u sexTop Be-
POATHOCTEN COCTOAHWA k-KNETOK OKPECTHOCTW B
MOMEHT BPEMEHW (1+]) COOTBETCTBEHHO.

NlansHenWWe MccneaoBaHna BO3MOXHOCTEN
MCNONL30BAHWA KNETOYHBIX ABTOMATOB MOryT Ka-
caTbCA BONPOCOB OLEHKWA BIIUSIHWA BHYTPEHHWUX
NPOLECCoB, COLUanbHO-3KOHOMWYECKUX (PaKTO-
POB Ha MHHOBAUWOHHOE NOBEAEHWE W NPUHATHE
peLLeHWIA areHTamu pbiHKa, ponv NiaepcTea B
pa3zpaGoTtke U anddyann PUHaAHCOBBIX WHHOBA-
LW 1 Ap.

Takum ofpa3om, KnNeTo4Hbleé aBTOMAaTHI
ABNAETCA BaHBIM MHCTPYMEHTOM TEOPUA MO-
AENUPOBaHWA MNOBEAEHMA CNOXHbIX CMCTEM.
CtpemneHne GaHkoB K Pa3BUTWIO, NOBbIWeE-
HWIO 3 hEKTMBHOCT M KOHKYPEeHTOCNOCOBHO-
CTW ONpeaensAeT ypoBeHb WX WHHOBALUWOHHOW
aKTMBHOCTM W HanpaeneéHWA WHHOBALUWOHHOW
AEeATenbHOCTW B AONrOCPOYHON NEpPCneKkTHBe.
MoaenupoBaHWe WHHOBALUYWOHHOro NoBeaAeHWA
noTpebuTene ¢ MCNonbL3oBaHUEM KNEeTOuUHbIX
aBTOMaToOB NO3BONAET WMWTUPOBAaThL NpoLecc
anddyamn (UHAHCOBLIX WHHOBAUWW, nony-
ynte OGonee TOYHYO WHpOpPMaUWKD OTHOCH-
TEeNbHO LENEBbIX OPWEHTWPOB W BO3MOMHbIX
cLeHapueB Pa3BUTUA ANA AanbHenwero npw-
HATUA PeLUeHWA CTpaTernyeckoro NNaHuwpoea-
HUA (UHAHCOBBLIX WHHOBaUMW B BaHKOBCKOW
cucTeme.
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neydi Kaxemmiai MeH MaKcammblNbife! alkbiHdan- USING CELLULAR AUTOMATA FOR MOD-
dbl. SxoHOMUKansLIy azeHmmepdiH MaHawesn mypiH ELLING OF FINANCIAL INNOVATION IN THE

BAHK XYMECIHOE KAPKBINbIK XAHA-
WhINAbIKTEI YAMNEYAE KNETKANbIK AB-
TOMATTAPLbI KONOAHY

sepmmeydiH meopuAnsik-adicHamansiy HeaiadepiHe BANKING SYSTEM
manday xypeisindi. SwoHomMmukansly azeHmmepdiy
¥aHalwein mypde XypyiH ecenke ana ombipbin GaHK In the article based the necessity and expediency

myldeciHdez KapKbifblK ¥aKaweindelkmel KaBeinday  of using modeling of dynamic processes in the banking
MeH mapamydel ynemel,r_ﬁe Knemkanklk aemomam- sphere. Generalized the theoretic-methodological
mapdsl KondaHy MymMkiHdikmepi Kapacmiipeindl. foundations of the study of innovative behavior of
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economic agents. The possibility of using cellular
automata for modelling of the process of adoption
and diffusion of financial innovations in the banking
system taking into account the innovative behaviour
of economic agents is reviewed.
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Jyiikoe A. A,

Kauouoam sKOHOMUYECKUX HAVK, Rpogheccop
Kasaxckan avademun mpyoa u coyuanbHuix
OMHOWEHUL

MYTAILUA S)KOHOMHYECKOI'O
KPHIHCA H MOHOMOHETAPHBIH
NOJAXOJX EINo NnPEONOJTEHNA

AHHOTAUWA

B cmambe paccMampueaimch. 380MIOLUUA 3K0-
HoMmuvyeckold MbICMU O Npupode U NPUYUHEXx 3KOHO-
MUYeCKUX Kpuaucos, UxX sudskl, MymaLud 3KOHOMUYe-
cKko20 Kpusuca e ¢huHaHcossild, e2o ocobeHHocmu,
MoHomoHemapHeid nodxod ezo npeodoneHuAs, 3a-
MoxeHHsId 8 npasumensCcimeerHblx aHMUKPUIUCHBIX
npozpamMmax u a ﬂpEﬁﬂGMEHuHX, pelleHUAX U Mepax
MexdyHapodHeIX huHaHCOo8kEIX OpaanuU3auud.

Kniwoveesle cnoga: deHewHkle KpU3UCK!, LNo-
mexa, uHghpacmpykmypa, Kpusuc, Kpedumkeie kap-
moudky, MexdyHapodueld BamomHeid oHO, Mepsl-
noayHau, Mepsl deHexHozo xapakmepa, obuan eoa-
MOXHOCMb KpU3UCo8, o2paquyeHHoe nompebineHue,
OHKONEHEIO Kpedum, nMepenpoussodcmen mosapos
U kanumana, NpoMellNeHHLIe Kpu3uckl, mopeaoasie
KpU3UChl, MOP2080-NPOMbLILNEHHEIE Kpusuckl, De-
depamusHan Pesepeqas Cucmema, uHaHCo8ble
UHemUmMymel, chuHaHcoasld KpU3aUc, IKoHoMUYecKud
Kpu3uc

it...peanbHbIid Kpuauc MoxeT BbiTe Bbige-
neH NULWL WAPeanbHoro ABMKEHWSA KanuTa-
NUCTUHECKOro NPOW3BOACTEA, KOHKYPEHLIMK
M KpeauTa...MoCKONkLKY OH NPOMCTEKaeT M3
Tex onpefeneHwid dpopmel Kanutana, KoTo-
pble NpUCYILW KanUTany Kak kanutany u He-
3aKNYeHbl NpocTo B ero BeITUKM Kak ToBapa
W QEeHers.

Kapn Mapkc

.. ANA KanuTanuama Heobxoaum Kpu-
auc, 4Tobbl co3AaTk NOCTOAHHO HapyLwa-
£MYI0 NponopLUOHANEHOCTE. .. .

Bnapumup NeHWH

«H MckpeHHe Beplo B To, 4To BaHkos-
CKMe OpraHu3auvn NpeacTaBnAlT co-

Boil BonbWwylo OMacHoCTL, YeM Bpawe-
CKWE apMHU R,

Tomac AwxeddepcoH

MapkcucTckan NONUTUYECKAA IKOHOMWA He
obowna BHMMaHWEM NPUPOAY 3JKOHOMMUYECKWNX
KpU3UcoB, 0BBLACHWB WX C KNacCoBbLIX MNO3WLWK
B 3NOXY KanuTanuima, B KOTOPOW B HacTosAwee
BpeMA npebbiBaeT W NOCTCOBETCKOE MPOCTPaH-
CTBO.

BaxHeAwwWe nNoONOMeHWAMapPKCUCTCKOW Te-
OpvKA Kpuancoe ctopmynupoeadsl Mapkcom B
paboTe «K KpUTWKE MONUTUHMECKOW 3KOHOMWUM®
[1]; B 1V Tome «KanwTanan, yacte 11, rae B rna-
BE CEMHAUaTOR AaHbl NpeAcCTaBneHWA O Kpu-
3UCEefOPMKAPAOBCKMX 3IKOHOMWCTOB, B3rMAJ0B
Pukapao, nocnepukapaoBCKMX 3KOHOMWCTOB W
camoro Mapxcal2].

No Mapkca 3KOHOMMWCTBI OTPULLANKA BO3MOX-
HOCTb KPU3NCOB N UCTONKOBLIBANA WX Kak Cry-
JyahHele senedus.Hanpumep, [iopuHr cuuTan,
JTO «KpW3KUC NpeacTaenseT coboi nuwe cnyvai-
HblE OTKNOHEHWA OT «HOPManbHOro COCTOAHWAR
U cnyxat camoe Gonbluee NOBOAOM K € Pa3BUTUI0
Gonee ynopaaodyeHHoro cTposA»[3,c.296,297].
Momuenunio k. Munns, «Hwukorga He moxer
6bITb HEAOCTaTKa B NOKyNaTEnNAX Ha Bce TOBapPbLL.
BcAkwiA, KTO npegnaraet Toeap ANA NPOAAMM,
KenaeT nonyuuts B oGmeH 3a Hero Apyroi To-
Bap, W, cnegoBaTensHo, OH —

NOKynaTens y»e B CMy OAHOro Toro akTa,
yto oH npogaeey» [1, c.80). Pukapao otpuyan
sceoblujee nepenponssoacTeo: «Kakoi-Hnbyab
ToBap MoxeT GbiTb NPOM3BEAEH B MANMLLUHEM KO-
NWYECTBE, W HA PbIHKE MOXET OKa3aTbCA TakoW
n3BLITOK €ro, YTO 3aTpaYeHHbIA Ha Hero kanuran
He ByaeT BOIMELLEH; HO 3IMO He MOXem Cy4um-
€A €O sceMu mosapamun. Y HEro ¥e nepenpo-
W3B0/CTBO TOBAPOB OTPMLIAETCA, @ Nepenpouni-
BOACTBA KanuTana, COCTOALlEro W3 TOBapos,
npuanaerca [Liut. no: 2, c. 555, 593].

Y Mapkca «HM4TO HE MelaeT ToMy , UToObI
gce moeaps! GbiNK Ha pbiHKE B M30bITKE, Kpome
aexern[2,c.561].

Y Pukapao nonoxeHwe 0 HEBOIMOXHOCTW
nepenpou3BofACTBa TOBAPOB TOMAECTBEHHO C
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NONOMEHMEM © HEBO3MOXHOCTU Ype3mepHo-
ro waobunwA, wnv w3beitka, KanuTana [LimT.
no:2,c.552). 3KOHOMWCTL!I  NOCNEPUKapAOBCKOTD
nepuoAa yxe He oTpUuani YpeimepHoro naobu-
s KanwTana, HanpoTue, w3obunuem kanuTana
0BBACHANN KPWaWChl, TO ECTb NpU3HaBanu Kpw-
IuChl B 0AHOW hOpME W OTPULIANN B apyroi. Tak,
VUncoH O6BACHAN OAHW KPU3WChl YPe3MEepHBIM
W3BLITKOM OCHOBHOrO Kanwutana, Apyrve — Ypes-
MepHbIM 13bbITkoM 000POTHOTO KanuTana. Op »
KopBat » gp. cuuranu nepenpou3so0cmeoHop-
ManbHbIM COCMOSHUEM KPYynHOU MPOMBbILLMEH-
wocmu [LwT. no: 2, c.554].

Pukapao v Apyrve He AonyckawT sceobLye-
ro NPOW3BOACTBA, TaK KaK B KanuTanucTU{eckoMm
NPOW3BOACTBE HE CYLUECTBYET pasnuius Mexay
NOKyNKon W npoaaxen, a UMeeT MecTo Heno-
CpeACTBEHHAA MEHOBas TOProBNA W 8 KOTOPOM
kak Bkl N0 nNaHy pacnpeaensAlTcs CPeAacTBa
NPOM3BOACTBA W NPOM3BOANTENBHBIE CUMbI. Mo-
atomy noeoay Mapkc oTmevaet: «...Gesynepxk-
HOe pa3BWTUe NPOW3IBOAWTEMBHBIX CWN W Npo-
WCTeKalowee oTclaa Maccoeoe npow3BoACTBO,
npeAenom Ans KOTOPOro ABMAETCA Npwbeink, —
BOT YTO COCTABNAET OCHOBY NEPenpon3BoACTBaY
[2, c.587,588].

Y Pukapao «nepenpow3BofCcTBO... MOXET
Beimb vacTdHbeime. Y Mapkca — «Bceobuum»,
Tak kak «[lpeanoxeHne BCEX TOBApOB MOMET B
AaHHBLIM MoMeHT Dbime Bonblie cnpoca Ha BCe
ToBapbl Gnarofapa ToMy, YTO Cnpoc Ha sceob-
Wyl mosap, Ha AeHLr, Ha MEHOBYIO CTOMMOCTS,
fonblwe cnpoca Ha Bce ocobble Toeapkl... Bna-
rogapsA TOMy, YTO MOMEHT Bbipa)KeHWA ToBapa B
AeHbrax ... GepeT Bepx Haa momeHwTom obpar-
HOro NpeBpalleHWA ToBapa B noTpebfuTencHyio
cToumocTe®| 2,¢.561].

HeogHo3Ha4yHo TpakToOBanWCh 3KOHOMM-
CTaMW W NPWHMHBI KpWaucos. CucmoHan 00b-
ACHAN KpWawucel HegonoTpeBneHwem: «pacTty-
Wen aucnponopynen mexay Npou3BoACTBOM W
notpebnexwems[LiuT. no: 3, c.298].YuncoH obe-
ACHABT OAHN KPU3UChI YpPe3aMepHeIM W3obunuem
OCHOBHOrO kKanwTana, ApPYyrveé — Ype3mMepHbIM
niobunuem obopoTHoro kanwtana.llepebinob-
WKW KpWauc, paspasmelumiica B 1825 rogy, @y-
Pbe Ha3Ban «Kpuaucom oT maobunuax. [LiwT no:
3, ¢.287,298]. x.C. Mune obwbACHAN KPW3WUChI
pasaeneHvem nokynku W npoaaxw [LUwtno: 2,
c.554 558).

Bonee rnyBoko w obcToATeénsHO Wccne-
ACBan npuyvHel kpwauca K. Mapkc, aokaaas,
BO-NEPBbIX, YTO «KPW3UCbI... ABNAKOTCA HEW3-
BemHbIM  CyTHUKOM KanuTanuama» [4,c.1X];
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BO-BTOPbIX;«00L4aA BO3MOXHOCTE Kpuawuca Co-
nepxuTcA B hopme T-O0-T, koraa oAwH TOBap
npespawaeTcA B AeHbrA, APyroi obpartHo npe-
ppawjaeTcsi M3 oopMbl AEHEr B TOBAP. Ho npo-
a@a W NoKynka ToBapa MOryT OTOpBaTbCs Apyr
ot apyra. Ecnu ToBapbl OCTAlOTCA HENPOAAHHbI-
MU, TO Kpuanc Hanuuo. MokynaTens, B CBOIO O4e-
pefib, MOXeT OTNOXWUTb 0OpaTHOE NpespaLlieHme
AEHer B TOBAap, 4YTO TAKKE 3aKNIO4aET B cebe Bo3-
MOXHOCTL Kkpuwaucan[2, ©.566,567], B-TpeTbuX,
«O6LWan 603MONHOCME KPWIUCOB AaHA Takke
8 CaMOM npouecce Memamopgo3a kanumana.
Mockoneky AeHbrM MyHKUMOHUPYIOT B KaYecTee
cpedcmea obpalyeHus, BOIMOXHOCTb KPU3NCOB
COAEPXKUTCH B OTAGNEHUU ApYr OT Apyra moKyn-
ku v npodaxu. Mockonbky AEHBMM (PYHKLMOHW-
pyHOT B KadecTee cpedcmea naamexa, rie oHK
AEWCTBYIOT B ABa PaannYHbIX MOMEHTa BpEME-
HW Kak Mepa cmoumMocmu W Kak peanu3ayus
CMoUMOCMU — BO3MOXHOCTE COAEPHMTCA B OT-
[AEnNeHnn Apyr oT Apyra 3aTUx AByX MOMEHTOB [2,
c. 564, 571].

3HrensC BWAWT NPWYWHY KPW3WCOB, BO-
nepesix, B «KOHLEHTPaLu1 MMYyLLeCTB Y Hebone-
WOro Yncna cobcTBEHHNKOB, BHYTPEHHWA PhIHOK
sce Gonee v Gonee cokpawaeTca, ¥ NPOMEBIL-
nenHocTn Bce Gonee v Gonee NpUXOAWTCA WC-
kaTb cObITA Ha BHELWHWX PbIHKaX, rae el yrpo-
WaoT BENUKKE NOTPACEHWAR(S,C. 22]; BO BTOPBLIX,
0B LACHSET KPU3UChI TOCNOACTEYHOLLER aHapxXuen
B 06LeCTBEHHOM nponasoacTee: «Kawabin npo-
n3goAnT cam no cebe, CNy4anHO UMEOLMMWCA
y HEro cpeAcTBaMi NPOW3IBOACTBA U ANA cBOEMN
nHAWBKAYyaneHon notpebHocT B obMeHe. Hu-
KTO HE 3HAeT CKONbKO NOABWTCA Ha PbiHKE TOro
NPoAYyKTa, KOTOPBIA OH NPOW3BOAMT, N B KakoMm
KONWYecTee 3TOT NPOAYKT BOOGLYE MOXET HAWUTK
notpeburenen...»[3, c.283); B — TPETBUX, «TOMb-
KO KanuTanucTudeckan cpopma npow3soacTea
AOBOAWT AENno A0 Kpwawcos HeponoTpebneHwe
Macc ABMNAETCA OAHOW M3 NPEAnOCLINOK KPUn-
COB W WPaeT B HUX [ABHO NPU3HAHHYK pOnb,
HO OHO CTONL e Mano roBopuT Ham O NpU4yKUHax
CYLUECTEYIOWMX HbIHE KPW3UCOB, KAKM O TOM, NOo-
uemMy ux He Bbino paHbLexn[3, ¢.297].

NenuH, kak 1 Mapkc, CHUTaEeT, 4TO «UMEHHO
NPOTMBOPEYME Meway CTpemneHvem Oeszpa-
HUYHO PaCLUMPATL NPOM3BOACTBO W Heobxoaw-
MOCTbI0 O2paHuyeHHozo noTpebneHwsa (Bcnea-
CTEWME MNpONeTapckoro COCTOAHWA HapOoAHBIX
macc)» [6, c.47-48] He faeT BOIMOXHOCTW pacTu
nuyHomy notpebnexuio. B HacToswee Bpems
nponeTtapckoe nonoxeHwe, ocoBeHHO B MOHO-
ropofax v B aynax Kasaxcrana, K COXaneHuio,



VUMEET MECTO.
Mo cdopme npossneHwa Mapkc paznwyan
KpU3MChbl:

* TOProBble KOrAa Kanutan nokgaer obbiy-
Hbleé TOpProBele KaHanel obpawexws.Henexune
TOBAPHbIX KPW3NCOB — 3TO BHE3anHoe najeHwe
TOBApHbIX LEH, HacTynawuiee nocne [0BONbHO
AnNUTENbLHOro Bceoblwero ux NoBbIWEHWA...» [1,
c. 162,163; 7, c. 389];

* AEHEMHBIE KPU3UChI, KKOTOPbIE BO3HWKAKT
W3 pa3sBWTUA AeHer kak cpedcmea nnamexa ...
HE TONbKO OT TOro, YTO TOBAp He Moxem Bbimb
npodaH, HO W OT TOro, YTO He peanusyemcs ue-
nbild pad nnamexel, KOTOPLIE OCHOBAHLI Ha Npo-
Aaxe 3Toro onpejeneHHoro ToBapa B aToT onpe-
AEeneHHsIn cpok» [2, c. 572];

* NPOMBILLNEHHbIE KPW3WCBI Kak pe3aynbrar
@KOHUEHTpPaALMKN KanwTtana B MNPOMbILWNEHHOM
NPOW3BOACTBE, KOrAa OrpoMHbIE Cymmbl ofipa-
WeHsl B OCHOBHOW kanuTan e euwae dabpuk, ma-
wuH» [7, c. 389);

* TOProBO-NPOMBbILLNEHHBIE KPW3WChI, KOTO-
pble perynapHo noTpAcanu B X1X Beke 3KOHO-
MWKY AHTIAAW CONPOBOXAANUCE COKpawEeHWeMm
akcnopta wagenwid Hambonee BaxHbIX oTpacnen
NPOMBLILUNEHHOCTH, MHOMOMUCNEHHBIMK BaHKpPOT-
cTeamu, nepexoaom habpuk Ha HenonHyto pabo-
Jyio Hegento [8, c. 615). CnegosaTensHo, Mapkc
He Bbigenan UHaAHCOBbLIE KPU3UCHI.

Mapkc oBocHoBan UWKNWMYECKWA xapakTep
KPW3WCOB:«...NPOMbILLNEHHOCTb M TOProBNA NPOo-
AEenbIBaloT B CBOEM pPa3BWTWMW...Nepuognyeckne
LUWKNBLINPOAOMKUTENBHOCTLIO OT NATH 40 Cemu
neT, NPOXoAs C perynApHOW nocnegoeaTensHo-
CTbIO MEpE3 pasnnyHble COCTOAHWA — 38TULWWLA, ...
yNy{LWEeHUA Aen, PacTyLel yBEPEHHOCTH, OXHB-
NeHus, NpOLBETaHUA, NuxopajoqHoro Bo3byx-
AEHWA, YpE3MEPHOro pacliMpeHwUs TOproeo-npo-
MEILLEHHOW AEATENLHOCTW, NOTPACEHWA, YrHe-
TEHHOr0 COCTOAHWA AEn, 3acTORA, UCTOLLEHHUA W,
HakoHeL, cHoea 3aTuwssa» [7, c. 385, 386].

«...Y npeBHux He Bbino nepenpoussodcmea,
T0 BLINO NepenompebneHue y Borayewn, kKoTopoe
B nocnegHiow anoxy Puma v Mpeywn ecinueaer-
cA B GeaymHylo pacTouuTensHocTe» [2, c. 587]. B
Halle BPeMs nokaaHoe Twecnaswe n notpebne-
HWE LIMPOKO AEMOHCTPUPYIOT KpyThie 1 BoraTbie
Ha hOHE HW3KOro YPOBHA XU3HN NPOCThIX NioAen
Ha NOCTCOBETCKOM NPOCTPaHCTEE.

B cpeaHeeekoeom obuwectee, B ocobeHHO-
CTW B Nepeble CTONETWA, npowssoacTeo Gbino
Hanpaenexo, rnaeHsiM obpasom, Ha cobcTeeH-
Hoe notpebneHne. OHO yAOBNETBOPANO NO Npe-
MMYLLECTBY TONMBKO NOTpeGHOCTH Camoro Npons-

S {': BectHuk YMB

BOAMTENRA W €ro CeMbM...3AEChb He Cyl|ecTBoBa-
no HKKakoro obMmeHa, U NPoAYKTEI HE NPUHUMANA
xapakTepa Toeapal3,c.283].MNoatomy B gokanu-
TanuecTudeckux cnocobax Npov3BoacTEa KpU3MC
NPOsBNANCA B BUAEe HeaONpPOW3BOACTBA TOBA-
poB. Mpw kanwtanuctudeckom cnocobe npows-
BOACTEa KPW3WC BbIPaXaETCHA B Nepenpon3sog-
cTee, ocobeHHO € TOro Nnepuoga, Koraa B AHrNUK
6bin w30bpeTeH TkaukWA CTaHOK, 3 B AMEpuke
KOHBEWEPp.

HauuHas c nepeoro obLwero 3KOHOMWU4ECKOro
Kpwanca, coctosswerocA B 1825 rogy, konu4e-
CTBO KDW3WCOB B KaMAOM OYepejHOM CTOMNETUW
YBENWYWBAETCH, OHW CTAHOBATCA BCE 4Yalle, Ha-
HOCUMBIWA Yepb UMK yBENWYMBAETCH, OHW OXBa-
THIBAKOT BCE KOHTWUHEeHTbI (Kpome AHTapKTuabl),
3a cdeT NOCTCOBETCKOr0 NPOCTPaHCTBa pacluM-
punack ux reorpachus. A camoe rmagHoe — name-
HUNOCL WX CYLYHOCTh, MYTWPOBAHO CMbICMOBOE
COAEPKAHWE, UHBIMA CTanW NPUYUHBLI BOHWKHO-
BEHWA KPU3NCOB, NO-4PYroMy CTanu ux HasbiBaTb.

Kpuavcel X1X BeKka WMEHOBaNWCb 3KOHO-
MWYECKUMI, NPOMBILWMEHHEIMW W TOProBo-npo-
MBILLUNEHHBIMKW. OHU UMENK MECTO B KOHKPETHBIX
OTpacnAx, Ha NPeAnpUATUSX W NPOABNANMCL B
coKpaleHu obLeMoB Bhinycka NPOAYKUWW, NPO-
[Ad¥1 TOBAPOB Ha BHYTPEHHEM W BELLHWX PbIHKAX,
B OCEflaHWK TOBApOB Ha cknaaax, B baHkpoTcTee
npeanpuATUA, B pocte 6espaboTuuel, B COkpaLle-
HAW LIEH Ha TOBAPE! U TapudOB Ha yCryru.

Kpuanc 1907r. B CLUA kpuauc 1987r Ha
thoHAOBLIX peIHKaX Amepukin, AscTpun, KaHagbl
n MoHkoHra,kpw3nc1929-1933rr. 8 CLUA, kpuanc
1997r, B cTpaHax KOra—BocTouHoW A3, AeBanb-
BUPOBABLIMIA HaLWOHanbHbIE BanTel, KPU3WUC
1998 r. 8 Poccuu, kKorga poccUWCcKoe NpaBuTenk-
cTeo o6wABMNO 0 npobnemax c BeINMaTamv no
MKO — rocyaapcTeeHHbim oBnuraumam w3-3a ae-
BanseMpOBaBLUEro Kypc pybna nouTw B YeTkipe
pa3a,muposoi kpuauc 2008 r. sownK B UCTOPUIO
Kpuancoe kak uHaHcoeble. OHW BO3HWKaNK He
B peantHoM cekTope Ha pabpukax, 3asoaax, He
OT NEepenpov3BOACTBA TOBAPOB OTHOCWTENLHO
nnaTtemecnocoGHOro COBOKYNHOMO CNpoca W He
NOTOMY, YTO NPOM3BEAEHHbIE TOBAPLI OCTANWUCh
Hepeanu3oBaHHLIMK.

Y (hMHaHCOBBIX KPU3WCOB APYrON POANTENb—
aTo WHDpacTPYKTypHas chepa, B COCTaBe KOTO-
poit GaHKOBCKAA CUCTEMA C KPEAWTHO-AEHEXHbI-
MU W (PUHAHCOBLIMWA MHCTUTYTaMKW,rMaBHanA 3a-
Aava KoTOpOW — CO3AaHWe YCnoBvWiA ANA paseu-
TWA OCHOBHOMO NpowaeofcTea u obcnyxueaHwe
ero. To ecTb, MHPACTPYKTYPHYIO ChEpY MOXKHO
HasBaTk «CnyxaWkow». Ho mwpoeas wn oTeve-
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CTBEHHAA «CNy)KaHka», NpU3BaHHas oBChyxin-
BaTh IKOHOMMKY,loaMsAna ee noj cebs u cnpo-
poLMpoBana (UHaHCOBbLIA KPUIUC, XOTA BaHKoB-
ckaA cwctema, Hanpumep, KasaxcraHa wumena
[0 KpN3auca BbICOKUE MEXKAYHAPOAHBIE PENTUHIN
U He crecHAnack npeeHTosaTk ceba oaHON W3
nyuLei Ha NOCTCOBETCKOM NpOCTPaHCTBE.

CoOBpPEMEHHBIM  KPWU3WC, UMEeHyeMbIA  n-
HaHCOBO-3KOHOMUYECKMM O0OBACHABTCA HEAO-
CTaTKOM NWKBMAHOCTK, TO ECTb [IEHET Mpv4nHBI
MCHE3HOBEHMS NWKBUAHOCTA POCCMIACKWIA NONW-
TUd4ecknii oboapesartent KypHana «KoHcepea-
TOp», 8BTOP KHATW «Kpuanc: Kak aTo genaetca»
Hukonaia Ctapukoe [9] 0ObACHAET Ha NpMMEPE
Amepuki cneaylowmm obpasom:

1. B TeueHue 6 — 7 neT amepukaHckwe 6aHku-
BblAaBany BCEM Kenaownum KPeaUT Ha MU
Hoe cTpouTenscTeo, npuobpeTeHne Aoma noa
HW3KyI0 MPOLEHTHYIO CTaBky, 6e3 3anora Ges
NnoATBEPHAEHUA A0X0A3 33EMLLWKOM. Bocnonb-
30BaBLUMCE TakoW AobpoTon, MHOTUE aMEpWKaH-
bl cTank 6paTe KPEAWTE C LENbIo CNERYNALUK,
TO €CTh CTPOMNW AOMA C LENLK NEPENnpPOAaKN,
Tak Kak HayancA BypHEIA POCT LEH Ha MWUNbE.

2. Hapaay c pasaaqei aeHer B (popme uno-
Tekn GaHku pacchbinaniia MaccoBbIM TUPAXOM Ha-
CENEeHMI0 KPeAWTHBIE KApPTOYKW, KOTOpPblE NpW-
Hiumanu chopmy gorosopa ¢ BaHKOM Kak TOMbKoO
KNWEHT ONNatin KapTOYKOW Nepeylo MOKynky
ToBapa, Nepeblii BUIUT B pectopaH, npuobpe-
TEHWe TYpnyTeBKW W cAenan Apyrue pacxoibl.
Mone3oeaHne WNOTEKOW U KPEAWTHBIMW KapTOuY-
Kamu «nopoaMno pocT 4ONroB aMepukaHLes ne-
pen BaHkamu, KOTOpbIA Ha Hayano HoAbpa 2008
roga cocrasun 950 mnpa. Aonnapoe»(9,c.17].
Takum oBpazom, B OCHOBE aMEPWUKAHCKOW MNo-
TEKM W KPEAWTHBIX KapT NEMMT NOnuUTUKa «fe-
WeBbIX AeHer», k KoTopol obbiyHo npuberaioT
npaevTenLCTEa B hase cnaja IKOHOMWKKW W NpK
Bopebe c OeapaboTuyen. Ho Takyl NONWUTMKY
faHKkK B3IANW HA BOOPYXEHWE, KOrAa 3KOHOMW-
ky Bbina Ha NoAgLEME U He YyBCTBOBANCA 3anax
KpWauca.

B xyawyo cTopoHy TpaHcopMUpPOBaNcA U
(hoHAO0BLIN pbiHOK. ECnn Ha 3ape kanwTanuima
«MOTWEOM BNOXEHWA AeHer B akywwn Gbin aoxoa
B BUie AVWBWAEHAOB, KOTOPLIA OHW NPUHOCWNK
CBOEMY BNajensuy», TO «CErogHA NpakTUHECKW
HUKTO M3 BUpXEeBbIX UIPOKOB HE NOKYNAET aKuuMn
ANA Nony4YeHWa AveBnaeHnos...Bce nokynkw Ha
Gupke AenawTcAa ANA nocneayiouei nepenpo-
AW W nony4YeHus npubeinu oT pocTa KypcoBon
cToumocTu»([9,c.18]. To ecTh, Kawaoe PUHAHCO-
BOE CBETWNO B NEPBYIO OYEpeab TEMHWNO.
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[naeHas NpUYMHa COBPEMEHHOrO KpUawuca,
KOTOPBIA N0 OAHWM OLEHKaM NPeoAoneH, no Apy-
rMm peLeccus ewe NPOAC/IKAETCH, NO TPETEUM
oMWAAeTCA HOBAsA BOMHA KPW3WUCA, BO MHOMOM
KaK pa3 U 3aKnio4aeTca B CrekynaTUBHbIX nen-
cTEMAX (PUHAHCOBLIX PbIHKOB paaw nony4eHwus
BLICTPOW U Bbicokoi npubeinu. OO0 aToM Hobe-
neeckwin naypeat M. Anne nucan ewe B 1992
rody: «CrnekynaUva C BanioToN UNW CNekynALms
Ha DOHAOBLIX PbIHKAX CBWAETENbCTBYET, HTO
MWPp CTan Of4HWM OrPOMHBIM Ka3UHO C UrPoBbLIMM
tabnuuamw, pacnpeaenAemeiM1 no BCEM LIMPO-
Tam 1 gonrotam. MeHepupyeTcs nepMaHeHTHas
noTeHysansHas HecTabunbHOCTe U pacTyllee
pasbeavHeHne Mexay PuHaHCoBOK CUCTEMOWN U
peanbHo# akoHoMukoi» [LiuT. no: 10, c. 386].

PeanbHOW 3KOHOMWKW MEHbLUE Jfaxe Ha
pbiHKE HedT, Ha KOTOPOM peanwu3yeTcs He CTpa-
Ternueckii Tosap HedThb, a «BymMaxHan» HedTb,
koTopas B BONbLIVHCTBE Cry4Yaes Npu UCNonHe-
HUW KOHTPaKkTa He NOoCTaBNAETCH, a Y4acTHWUKa-
MW TAKOro pbiHKa ABMNAOTCA HE NPOW3BOAWNTENN W
noTpebutenu HedTK, a Te xe BaHkK U MHBECTH-
UMoHHble boHasl. B 2010 roay BUpKEBOA PBIHOK
HedTAHBIX (bIOYEPCOB NPEBbILLan PoIHOK (U3n-
yeckoit Hedptv B 10 paa [11, c.50].

Xota kpwsuc 2008-2009 rogoB W KpU3Mc
1929-1933 roaos OTAENAET 76 NET OHW CO3AaHbl
no oaHomy nekany.Mepea Benukoi genpeccuen
Amepuka npouseTana, 4emy cnocobcTeoeano
peskoe ysenudeHwe PenepanbHom PeaepBHOW
Cucremoir (PPC), ABnAOWARCA Bnaaensuyem
NeYaTHOro CTaHka AONNapoB, AEHEeXHOW macchl
8 obpawenwn ¢ 31,7 mnpa. Aonnapos B 1921
roay Ao 45,7 mnpa. aonnapoe B 1929 roay. MNo-
AelleBen KpeawuTel W BO3POC CNPOC Ha HWX.
Paspnaganw Bcem nogpsan UNOTEYHBIE KPEAWUTDI.
YnpocTunu Bbigauy kpeauta ans urpbl Ha oH-
poson Bupke.YTobbl KyNWTE, Hanpumep, 3HHOE
KONWYECTBO LeHHbix Gymar, gocraTtoyHo Obino
WMmeTe Bcero-1o 10 % HanW4YHbIMW OT CYMMbI, Ha
KOTOPYIO NOKYNAKTCA aKLWM.

To ects 1 A0 Benukon genpeccum, U 40 Kpu-
anca 2008 roga cHavanabaHkn GeCKOHTPONEHO-
pa3fanu kak moxHo Gonblue AeHer B BMAE, TaK
Ha3blBaeMblX, OHKONbHbLIX KPEAWTOB, NONyYeH-
Hblx Be3 ykasaHWA CPOKOB NOraleHWs, HO NoTOM
BaHknsaTpebosann BEpHYTb WX B TeueHue 24
YacoB M OJHOBPEMEHHO NpeKkpaTunu BblaasaTtb
HOBLIE KPEAWTEI ANA NOraleHWA paHee B3ATbIX.
NMwawn nownw Ha coHaosy OWpKy npoaasaTb
UMeloLmecs akymy, Ho Ha bupxe He okasanock
nokynatenei UeHHbix Gymar, 6N TONBKO WX
npoaasubl. Ynana e ueHe u HeaBwkuMocTs. Mun-



AWOHbI MHBECTOPOB pasopunuch. YBeITkn Ame-
puku coctasmnu 30 mnpa. aonnapoe — CTONbKO
oOHa noTpaTtuna Ha Mepeyio MUPOBYIO BOMHY.

®PC AMepWkn, NpWaeaHHas perynuposatb
tuHaHcoBo — GaHKOBCKYIO CMCTEMY W He Ao-
nyckate €e KPW3WCOB, WCKYCCTBEHHO CO3aaeT
MX N0 CTaHAAPTHOW CXeMe: opraHvW3auws npo-
Bnem C NUKBWAHOCTBIO, KOTOPbIE MNepexoannu
B KPW3WUCkI, NPUBMNEYEHWE ANS WX NUKBUAALWKA
rocyAapcTBEHHbIX Pe3epBoB, NOCTPOEHWE Ha WX
OCHOBE HOBbIX (PMHAHCOBBIX NMWpamMki W pac-
nnaTta co CTapbiMW Aonramuy, AMEPUKaHCKWMA
koHrpeccmen Yapnes JlwHabepr copmynupo-
Ban NPUHLUWUNLI, COrNacHo koTopeim ®PC colga-
eT 3KOHOMMYECKUE KPW3WUChI NYTEM YBENWYEHWUR
AEHEXHOW MacChl BCEMW BOIMO¥HBIMK cnocoba-
Ml — yem Gonblue, Tem NyYlwe; NyTem noouipe-
HMA HaceneHua U BuaHeca OpaTk KPEAUTEI — YEM
Gonblue, TEM Ny4lle; U NYTEM Pe3Koro cokpawye-
HWA JEeHEXHON Macckl U TpeboBaHWA BO3BpaLLe-
Hua gonros [LuT. no: 9, €.162].

[ns oaHKWX Kpu3ancel — aTo BaHkpoTCTBO, ANA
Apyrux npuymHoxeHue GoraTtcTea. «[lo wroram
2009 roga ®PC aobunace pekopaHon npubsinu
B paimepe 45 mnpa. AONNapOoB, Takke 3Hayu-
TensHo oBoratunuce GaHkW, npuHagnexawwe
e, TOrAa Kak Mx COMEPHWKW WNW Pasopununce K
wx ckynunu noan ®PC, WnNu oHW 3HaYWTENBHO
ynanu B yeHe» [12, c. 49].

B Poccuu 3a rogbl KpM3nMca KONWYECTBO ONK-
rapxoB yBenM4unoce B Asoe, a ux 6oraTcTeo BO3-
pocno B 2,1 pa3a. Ecnu B KpU3UC MOMHO CUNBHO
oBoratuTecs, To BMecTo Bopkbil C HUM, BO3HUKE-
eT cobnasH cnpoBOLYMPOBaTE HOBLIN KPUIWUC U Ha
HemM «3apaboTaTb» HOBbLIE MUNNWAPAELI, NPUYEM,
HEe 3a CHET MHHOBAUWIA W HOBbIX MHBECTALMK, a
B OCHOBHOM 3a cyeT BI04XEeTHBIX CPEACTB, K KO-
TOPbIM eLye BepHeMCA. 34eCk TOMBKO OTMETUM,
YTO BO rMage oyepeau 3a BioameTHBIMK pecypca-
MW OKa3anca B OCHOBHOM KpynHbll BuaHec, a B
XBOCTE 8@ Manblii U CPEAHNA.

M3 kpwauca B peanbHom cekTope 06blMHO
BLIXOAAT Ha OCHOBE PecTpyKTypwu3aywn npo-
WiBoacTea — pagukansHoro npeoBpa3oBaHvA
NPEANPWATUA, BKNIOMAOWAA PAA 3INEMEHTOB!
BHEApeHWe NpoN3BoACTBEHHbIX WHHOBALWW, TEX-
HOMOFMYECKAA PECTPYKTYpPW3auuA, Yynpaenex-
yeckas PpecTpyKTypu3auyus, PecTpyKTypu3auws
aKTWBOB W NaccueoB, uHaHcoBanA pecTpykTypu-
3ayus.

OUHaHCOBbIE KPW3WChl K peanbHOMYy Npouna-
BOACTBY NPAMOro OTHOLLEHWA He umeioT. W nevat
WX HEe pagukanbHeim npeobpa3zoBaHvem peans-
HOro CekTopa, a MPEMMYLLECTBEHHO DIOAKETHEI-
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MW AEHLEraMW HanpaenAemele B uHaHCoOBO —
BaHKOBCKY CUCTEMY.

Takum oBpa3om, 3IKOHOMWYECKWE KPW3IWUChI,
BO3HMKLLME HA 3ape Kanutanuima, 6sinu kpuan-
caMwB NPOW3BOACTEE W peanuaayvwi ToBapoB W
yCnyr, a B nocneacTenn, ocobeHHo B Halwe Bpe-
M#A, OHW U3MEHWNW CBOIO NpWpoay, TpaHcdopmu-
poOBannCb, MyTWPOBaNW B AEHEXHO-KPEAWTHBIA
KPU3KNC, NOTPACLLUUIA AEHEXHO-KPEAWUTHBIE CUCTE-
Mbl rocyaapcTe. B utore HeNnUKBWAHLIMK OKa3sa-
NUCb HE CTONBKO NpPejnpuaTUS, NPOW3BOAALLME
ToBapbl, @ puHaHcoBble BaHKW, MHCTUTYTbI, Le-
Nble rocyaapcrea.

AHanua Mep rocyaapcTBeHHON aHTUKPW3INC-
HOW NONUTUKK B 3apyGexHbIX CTPaHax Nokasbl-
BAET, YTO OHW COCTOAT W3 ABYX BUAOB: fEHENHO-
ro ¥ HeJeHexHoro xapaktepa ¢ npeofnagaHuem
nepsoro v oba Bnaa HanpasneHblHa NoOALEPX-
Ky huHaHcoBo — GaHKOBCKOW WHPACTPYKTYPbI
[13, c.103-159).

B CLUA w3 38 meponpuaTWA ABHEXHOO Xa-
pakTepa 21-Ho HanpaeneHo Ha CnaceHwWe npo-
BGnemHbIx aKTMBoB, NPoBnemHelx LeHHbIx Bymar,
PECTPYKTYPU3AUMIO KPEAWTHBIX YYPEMAEHWA,
BbIKYN 3MWCCWMOHHBIX LieHHBbIX Gymar dmHaHco-
BbiX YYPEXAEHUA, HA NOKyNKy 06aHKPOTUBLLMX-
CA WHBECTWLUWOHHLIX BaHkoB, npAMbix obA3a-
TenscTe OpokepoB, Ha huHaHCUpoBaHwe Eepo-
neickoro UeHTpansHoro GaHka, BbIKYn LEHHBIX
Gymar, obecnedyeHHbIX MNOTEKOW, BbIKYN NPUBK-
NEerupoBaHHbIX akuuia. To ecTe, TEM, KTO Co3aa-
Ban (hMHAHCOBBLIA KPU3WC, KPYTUN DUKTUBHEIN
KanwTan, HagyBan MbinbHBIA Ny3blpb, NOKa OH
HE NonHyn.

Obuwee 4ucno UHAHCOBLIX WHCTUTYTOB,
NONy4YMBLUKMX NOAAEPXKY B PAMKAX CTUMYNUPYIO-
Liero nakeTa oT aMepWKkaHCKOro NpaBuTensCcTea,
cocTtasmno 317 eguHuy B cymme fo 1 Tpunnu-
oHa gonnapoe. Kyna ckpoMHEe Nomouib 3KOHO-
mMuke — 787 mnpa., 36 % M3 KOTOpPbIX COCTaBNAIOT
Hanoroeble cokpaweHus, 64% — 3aTpartel Ha co-
xpaHeHue u cosgavue 3,5 mnH. paGoumnx mecT,
noaaepxka asTomobunbHOW NPOMBILLNEHHOCTK
(17,4 mnpa. Aonnapoe), KpeavMTOBaHWe noTpe-
GuTenei U NPeANPUATIA, NOJAEPXKKa AOMOBNA-
AEnbLEs, KOTOPLIM MPO3UNO BbICENEHWE.

B uwcne mMep HEAEBHEXHOro XxapakTepa.
cTpaxosaHue sknagoe ot 100 Teic. 4o 250 TeiC.
AONNapoB, CHWHKEHWE NPOLEHTHOW CTaBkW A0
1%, cokpaweHwe HanoroobnoxeHwa rpamaaH
cpeaHero knacca, manoro GusHeca, aanper ne-
peeoga B odwopsl NPMBLINK OT WHBECTMLWA,
B3ATWE MOA KOHTPONE PbIHKa A€pWBATUBOB, BO
MHOrOM CNPOBOLMPOBABLUMX KPW3NC, huHaHCK-
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poBaHWe NporpamMM Bbikyna BETXMX asTomobn-
neii y rpaxaaH, paccnepopaHue (pMHAHCOBEIX
nPecTynnexni, B TOM YWCNE CBA3@HHLIX C WNo-
TEKOW, BO3BPALLEHWE HE3AKOHHO NONy4eHHOW
npwBbinu[13,c.103-117]. Ho nepedqucneHHble Tak
HasblBaeMble Mepbl HeAEeHEeXHoro xapakTepa
MOMHO OTHECTKM K TaKOBBIM YCNOBHO, Y HMX OC-
HOBA ONATL-TAKWA AEHEXHAA W HENOCPeACTBEHHO
MOYTH HE CBR3aHa C peanbHbIM CEKTOPOM.

B Eepocowse EppokoMniccus opobpwm-
na nakeT GUHAHCOBbIX CTAMYNOB, LencTey-
jowwin Ha TeppuTopun BeeroEC, pasmepom B
200mMnpA. eBpo, 4To6bl 0CTAHOBWTL PELIECCIIO.
EBponeickuil MHBECTULIMOHHBIN BaHk AOMXeH
BbIAENWUTL 8,5 MNpA. eBpo Manbim W CPEAHM
komnaHusm B LleHTpansHoi 1 BocTouHon Ee-
pone, a Taike pAge bankaHckux CTpaH. Ee-
POKOMWCCWA HanpaewT 7 Mnpa. AoNnNapos M3
cTpyKTypHbIX thoHaoB EBpocoio3a Ha okasa-
HWe UHAHCOBOW NOMOLYX HOBBIM HNEHAM EC
ANA NPeogoneHns Kpuanca.

MapnameHT Kanadbl NpUHAN NakeT Mep no
CTUMYNVPOBAHNIO 3KOHOMMKMW, 3KBWBANEHTHBIW
32 mnpa. eepo. MNpaeuTenscTBo HaMEPEHO Bbl-
AenwTe 3Mnpa. 4ONNapoB B KayecTBe 3aumMoB
aMepWKaHCKUM aBTonpou3soauTensam, paboraio-
WMM Ha KaHaackom pbiHke. [nA cTUMynuposa-
HWA KaHajcKOW 3KOHOMMWKW NpasvTeENsCTBO NO-
wno Ha obpa3osaHue BoaxeTHOrO aeduynTa B
20-30 mnpa. Aonnapoe, A0 6 Mnpa. Ha pa3BuTue
WHPPaCTPYKTYPbI, KPYNHble CpeacTeBa BKNafbl-
BAIOTCA HA MWNWLLHOE CTPOWTENLCTBO, Ha nNpo-
rpammy CTpaxoBaHWA 3aHATOCTM.

OcoBeHHOCTE AHTHMKPU3WCHBLIX MEpP AEHEX-
HOro xapakrtepa Kumas COCTOWT B TOM, YTO OHW
BbI4EeNATCA CBOeN MaclTaGHOCTbIO, KOMNNEeK-
CHOCTBIO, WHHOBAUWOHHOCTEIO W B Gonbwen
CTENEHN HanpaeneHkbl Ha CTUMYNWPOBAHWE 3KO-
HOMWYECKOro pocTa BHYTPW CTpaHebl. 586 mnpa.
AONNapoB BblgeneHo Ha CTPOMTENLCTBO AOPOT,
MUMbA W BHEAPEHWEe WHHOBAUWOHHbLIX TEXHONO-
rii. MNpasuTensCcTBO OTKPLING AOCTYN TaWBaHb-
CKWM WHBECTOpam K CpeAcTBam B pa3mepe noyTu
19 mnpg. gonnapos. 40 mnpa. gonnapos Bbige-
NeHo Ha pa3euTe mobuneHOKU cBA3N. (NapHOMY
KUTANCKOMY MPOW3BOAUTENIO BO3AYLUHLIX CyAOB
npeAocTaBneHkl NeroTel Ha 360 mnH. gonnapoe
W KpeauToe Ha 26 mnpa. Aonnapos, 4Tobkl OH
OTKa3ancsA OT 3aKa3oB BO3AYLWHbIX CYA0B 3a py-
Gexom. YTeepwaeH doHa B pasmepe 1,5 mnpa.
AonnapoB AnNA guHaHcWposaHwA pa3paboTku
HOBbIX TEXHONOrWA. 3anyujeHa nporpaMma npa-
BUTENLCTBEHHLIX CyBCUAWA CTOMMOCTBIO 584
MNpA. AONNapoB Ha 3NEKTPOHWKY, HA NOBbIWe-
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Hwe noTpebuTensLCKoro cnpoca B CenbCKOX03AMW-
cTBEHHBIX painoHax no 10 pasnudHeIM Hanpasene-
HUAM (NpyoBpeTeHne He TONbKO MENKWX U CPEA-
HUX BbITOBLIX NPUBOpPOB, HO N KOHAWLUWOHEPOB,
KOMNBIOTEPOB W MOTOLWKNOR). B pamkax BTOPOro
aTana nporpaMmel CTUMYNUPOBAHUA 3KOHOMUYE-
CKOro pocTa BbiAENAKTCA MUINapALlI A0NNapos
Ha CTPOWTENBCTBO AOCTYNHOMO XUINbA, 3NeKTpO-
cHabeHwe, BogocHabxeHwe, CTPOUTENLCTBO
nopor, agpasooxpaHeHue, obpasosanue, sawu-
Ty OKpYKaloLLeh Cpeabl, PECTPYKTYPU3auuio 3ko-
HOMMWKMW, Ha KPYNHBIE MHPaCTPYKTYPHBIE NPOEK-
Til. MPUHAT NNaH NoAAEPHKKA 3NEKTPOHHOMN WU WH-
thOpPMALMOHHON MHAYCTPMK. YBenuueHs! uHaH-
COBble BNOXeHWA BO BHeapeHwe IT B peansHoe
npowasoacTeo. foccoseT 0406pun NnaH cTUMy-
AMPOBaHWA HETAHON N HeTEXNMMHECKOW Npo-
MBILAEHHOCTI, KOTOpbIM BbigeneHo 260 mnpa.
aonnapos AnA obecneyeHws pocTa NpoW3BOA-
cTBa B 3aTMX oTpacnAx. B uenom Ha noaaepxky
akoHoOMWKW BblaeneHo 500 mnpa. Aonnapos.

PasymeeTcA, B @HTUKPM3WCHbIX Mepax Ae-
HEXHOro xapakrepa Kutasa MMeer mMecTo U noa-
aepxka 6aHKOBCKOW CUCTEMEI, HO OHa OrpaHuy4e-
Ha TONbKO NPOrpaMmon pekanurannaayum 6aHka
AgriculturalBankofChina crommocTteto 19 mnpa.
A0NNapos, KoTopblit rotoeuncs K IPO [13, €.165-
172).

KuTainckmin noaxos neseHws cuHaHCcoBoro
KpWaWca, Ha B3rns4 asTopa, NPeAcTaBnAET WMH-
Tepec ansA KasaxcraHda, npexane BCEro Tem, YTo
OH OPUEHTWPOBAH Ha MOAAEPHKY HE (PMHAHCO-
B0 — GAHKOBCKOW CMCTEMbI, KOTOpPaA co3jana B
3IKOHOMMWKE KPM3UC, 8 HAa CTUMYNUPOBAHWE 3KO-
HOMWYECKOrO pocTaHa OCHOBE WHHOBaLWMOHHBIX
TEXHOMOTWIA M 338 CYET CTUMYNWPOBaHWA NOTPE-
GuTenbckoro cnpoca, KoTopeld cnocobcTeyer
pacluvpeHnio oblecTeeHHoro nNPoW3BOACTEA.
MpeacTaenAeT MHTEPEC W KMTaKCKasA nporpamma
CTPOMTENLCTBA COLUMANbHOMD XWNbA € (PUKCK-
POBaHHOW CTABKOW 3a apeHay, pasmep KOTOPOW
paccuYATHIBAETCA HAa OCHOBAHWW CPEAHEro A0X0-
Aa KMTaWCKUX CEMEMN, NPOXWBAIOLUX B ropoaax.
BHeapeHWe TakoW NpPakTMKW onnaTkl apeH4HOro
¥unbA B KaszaxctaHe npuoctaHoBuno Bel pocT
UeH Ha Hero u cnocobcTeoBano Gbl CHUKEHMA
YPOBHA MHPNALMY.

B nakeTe aHTUMKPU3UCHbIX Mep KazaxcmaHa
NPVWOPWTET OTAAH TalKKe YKPenneHuw UuHaHco-
BOW CUCTEMBbI, B KOTOPYIO NPEAYCMOTREHO Hanpa-
BUTE 54,5 % B OCHOBHOM BIOAXETHBIX CPEACTE W
B MEHbLUEn Mepe Ha NoAAepHKy MaTeplhansHoro
npown3eoacTea-455% ot obuwen cymmbl Bblae-
nexHeIx cpeacte (Tabnuuya 1).
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Tabnuual — Mepkl AeHeXHOro xapakrepa, npeaycMOTPEHHEIE HANPABWUTE B KPU3UCHBIA nepuoa
Ha NOAOEPXKY peanbHOro cextopa u puHaHcoBo-6ankoBckon MHdipacTpykTypel B Kasaxcrane

-

HOBbIX (hepMm, 3neBaTopoB, OBOLUEXPaHMNMLL,
MWHW3aBoA0E W habpuk no nepepaboTke cenk-
X03NpPOAYKUMH, CTPOMTENLCTBO HOBOMD MMNbA,
fonbHML, LWIKON B CENbCKOA MECTHOCTH

MpoM3BOACTBEHHBIA CEKTOR Mnpa. $UHAHCORO-0AaHKOBCKMA Mnpa.
nonn. CeKTop gonn.
1. ArponpoMbILLNEHHEIA KOMNNEeKc (co3paHue 4 1.¥kpennesue MHaHCOBORA )

CMCTEMbI (AONONHUTENLHARA
KanWTanuiauus CHMCTEMOO-
Dpazyowux BaHkos

2. Momowes manomy v cpegHemy Ouanecy B
BuWae kpeautos He Donee yem noga 14 % rogo-
BbIX, pacluvpexnue gocryna Guadeca Kk rociaka-
aam, yeenudeHwe no 50% «kalaxcravckoro co-
[ EPHAHWA» B MHBECTULMOHHBLIX NPOEKTaX

1 2 Mporpamma  CTUMYNUPO- 3
BAHWA PbIHKA HEABWAKMMO-
CTH W MNOTEKM

3. PUHaHCMpOBRAHWE nNporpaMmMbl NOBLILLEHWA
JIOCTYMNHOCTY XMINEA, CHHXEHWE CTaBkn BaHkos-
CKOFO MNOTEYHOro KpeauTa

5 3.MNMoppeprxa  KpyNHERLLMX 2.8
Gankoe cTpanbl (Kaikom-
mepubaHk, Xanuik — Bauk,
npuobBpeTeHne B HUX A0NW
rocyaapcrea)

4 Peanuaauns WHHOBALMOHHLIX MHAYCTPWAnk-
HBIX M MHODPACTPYKTYPHEIX NPOEKTOR

1 4 Pelwenwe npobnemsl AOe- 2
UuUMTa NMKBMAHOCTY B Ka3-
koMmmepubaHke W HapogHoM
GaHke Kazaxcrasa

5. MogpepxaHue TEMNOB JKWNMLLHOMO CTPOM-
TenLCTBA, Manoro W cpeaHero BuaHeca, npo-
rPAMMblI MHAYCTPWANBHO — WHHOBALIMOHHOIO
pPa3sBUTHA, peleHue npobnemsl 3aHATOCTM,
yBENUYEHWE PACXOACB HA couWansHylo cde-
py, couuancHble NOcobuA, NEHCWW, paeuTue
CEnbCKUX HACENEHHLIX NYHKTOB

4 Pewexue npobnemsl ¢ uno- 5
TEYHLIMW KpeauTamu W fo-
NEBLIM CTPOMTENLCTBOM

Peanu3auua MHHOBALWOHHLIX npoekTon AlMK 4

WTOro: B lEHEHHOM BbipamkeHnu

B npoueHTax 14 16,8
455 54 4

CocTasneHo astopom no [13,c. 182-184].

K Gopube € kpM3MCOM NOAKNKOHYMNUCE W
MEXAYHapoAHblE (MHAHCOBLIE OpraHu3aluu:
MexayHapoaHeld BanotHeid  ®oHa  (MB®),
Mpynna BcemwupHoro Bavka (BB), Aswatckui
BaHk Pazsutua (ABP), AtbpukaHckuin BaHk Pas-
eutua (AdBP), Esponeicknin Cowos (EC), Bee-
mupHas Toprosas OpraHmnsayua (BTO), bazene-
ckwin KomuteT no Bankoeckomy Hapsopy (BIS),
OpraHuzayus 3koHomuuyeckoro CoTpyaHWYeE-
cTea v Paseutua (O3CP), Mpynna7 (8) (G7(8)).
Mpynna-20 (G20). Bce oHW npeojonesanw
KPM3WUC OAHUMM W TEMKW WHCTRPYMEHTamu (3a-
AMBI, cyBeuamn, KpeauTbl, BeINyck LeHHbIx By-

mar) ¥ O4HUM NeKapcTeOM, Ha3BaHWe KOTOpoMy
AEHbM, KOTOPLIE BblAeneHsl He U3 NpUbbINK Tex
we BaHkos, koTopule ByaTo pabotanu Ges Hee.
Hanpumep,Ha GopeBy ¢ kpravcom MB® - rnae-
HEIll WAEONOr PperynupoBaHWa MUPOBOW 3KOHO-
MWKW 3annaHnpoBan npeacTaBneHve 3awmos
Bonrapui B pasmepe 157 mnpa. Aonnapos,
YikpawHe (16,4 mnpa. aonnapoe), McnaHvauu
(2,1 mnpa. ponnapoe), Benopyccun (2,46 mnpa.
nonnapos), Nateun (2,4 mnpa. gonnapoe), Mo-
3ambuky (176 mnH. gonnapos), MaxHe (602 mnH.
ponnapos, BocHuu v MepueroeuHe (1,5 mnpa.
gonnapos).
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Ha NoHaoHckom cammute G20 2 anpens
2009 pelweHo yBenn4uTs 0bbem pecypcos MB®
ANA NpeACcTaBneHus KpeauTos CTpaHam, nocTpa-
AABLUMM OT kpuauca, Ao 750 mnpa. Aonnapoe. B
WACTHOCTM, MPeaycMoTpeH Boinyck oBnurauum
Ha cymmy 70 Mnpa. AnA NpoAaxu K1Taio Ha Cym-
my 50 mnpa. Aonnapos, Poccumn 1 Epaavlnmu Ha
cymmy 10 mnpa. AONNapoe ANA Kamaou cTpa-
HeI[13, €.192].

Ha ¢oHe macwTabHOW NOMOLWMW A€Hbra-
MW huHaHCOBO — BIOAMETHOW cHCTeMe Gonee
CKPOMHO# BbIrnAAWT B GonbWKWHCTBE CTPaH NOA-
JepKKa peansHoro CekTopa 3KOHOMUWKW. locy-
AAapCTEEHHYIO NOAAEPHKKY NOMYYNIA.

« 3HEepreTVka, B KOTOPOW CTUMyNMpOBanoch
NPOM3BOACTBO 3KONOTWMYECKM YWCTBIX BWAOB
aHeprim n aHeprocBeperatowme npoekTel (CLUA,
®paHumus, Anonns, KutawWesenyapus, Hopse-
rMA);

+ BLICOKWE TEXHONOrMKM — LUpoeble, Tene-
KOMMyHWKaUWoHHbIe (Mepmanua, lpeyws, Ae-
ctpanus, Kutai, KasaxcraH);

* TPaHCnopT, rocyAapcTBEHHbIE CPeACTBa
B KOTOPbIA HanpaenAnNWCk Ha MOAEpPHW3aUnIo
aBMaLWOHHON NPOMBILLNEHHOCTH, MOPCKUX W
peYHbIX NOPTOB KENe3aHoAOPOKHOro TpaHenopTa
(KaHapa, ®paHuwa, Kurai, OxHan Kopes, [oH-
KOHT, ApreHTHa);

* cTpoMTENLCTBO, 0c0beHHo B Benukobpura-
HWW, F4& NONy4Yuny NOAAEPXKY NOKynaTenu nep-
BOMO WNbA, MOMOAbLIE CEMbM, KOTOPbIM Npeao-
crasnanock 30%-HaA ckugka Ha npuobpeTeHue
WHUNBA;

*  MPOM3BOACTBEHHAA  WHppacTpyKTypa,
CTPOMTENLCTEO &3POMNOPTOB, LUOCCENHBLIX N Ke-
Ne3HbIX AO0POr, MOCTOB, MOAEPHW3ALMA CUCTEM
aHeprocHabkenna w BogocHabwenua (CLUA,
Benwkobputanua, Kanapa, lepmanws, leen-
uapma, MNpeywnn, Yexws, PuHnaHanAa, Hopeerwsa,
Asctpanua, Kutai, TaneaHs);

* HethTAHan M HedTeXMMUYECKan NPOMBILL-
neHHocTe (Kutau);

* Nerkas NPOMBbIWNEHHOCTE, B TOM Yuacne
neconepepatateiBaowan (Kanaga, Kurawn),

* arponpOMEILUNEHHEIA KOMNNEKC: B BUAE
cyBcuauin, CogencTBMA 3KCNOPTY, KPeAUTOBaHNS
depmepos, NOBLIWLEHWA 3AKYNOYHLIX LEeH, CTpo-
WTENLCTBO HOBbLIX DEpPM, 3NeBaTOPOB, OBOLLEX-
paHunuwy, MMHW-3aBoaos no nepepaboTke cenb-
xoanpoaykuww (Kanapa, Kuraw, Kaaaxcran);

* 0BOPOHHAA NPOMBILLNEHHOCTE (PpaHLMA);

* NOAAEPKKA Manoro u cpeaHero GuaHeca
(CWA, Benwkobputanua, Mepmanus, WMranws,
Benrpua, Npeywa, Yexua, Anonwa, Kutawn, HOm-

0«

Has Kopes, MoHkonr, KasaxcraH). B Kasaxcraxe
Taike peiicteoean ¢ 17 chespans no 1nions 2009
ro/ia BPEMEHHLI MOPaTOpMiA Ha NPOBEPKY cybb-
ekTOB Manoro u cpegHero Gusneca [13,¢.17-20].

He TpyaHO 3aMeTUTb, UTO B YMCNE CEKTOPOB
peanbHOM 3KOHOMWKW, OXBayeHHbIX rocyaap-
CTEEHHON NOAAEMKKOW, OKalanwce oTpacnu, TA-
roTEoLWWe K MOHOMOMNbHBIM — sogocHabxeHue,
aHeprocHabKeHWe, }eneaHsie A0pory, yCTaHae-
NWBAOLLME BbLICOKWE Tapupbl Ha CBOW yCnyru 1
UMeloLLme ceepxnpubbine.

B 0606LEHHOM Buae MexayHapoaHbie du-
HaHCOBLIE OpraHM3auwv B OTBET Ha MWPOBOW
KPW3WUC NPUHANW Creaylowme Mepbl U peLleHus
(TaGnwuya 2).

AHTUKPUIWCHBIE NPEANOMKEHWUA, PELUEHNA W
Mepbl MeXayHapoAHbIX (PUHAHCOBbIX OpraHnia-
LMK HE ABNAIOTCA MHHOBALWOHHBLIMK, MPUHLMNK-
anbHO Mo COAEPKAHWIO HE OTNUYAKOTCA OT aHTh-
KPW3UCHbIX Mep, paspaboTaHHbix npaBuTenb-
CTBOM PasHbix CTpaH. B 3Ha4MTENEHON MEPE OHW
W3NOXeHb! B BUAE peKkoMeHaaLwi, obwux npu-
3bIBOB, HE OTNUYAIOLLWXCAKOHKPETHOCTBIO.

Hanpumep, MB® pekomeHayer:

* OpraHam Haps3opa W ayAWTopam cbirpate
KNIOYeByl0 ponb B PAcKpbITUK MHGOPMaLun o
pasmMepax W CTOMMOCTU WNOTEYHbIX KPEAWTOB
3aeMLUMKAM C HW3KOA KPeaWTOCNOCOBHOCTBIO U
CBA3aHHbIX C HAMK LieHHb Bymar kak B 6anaH-
ce, Tak M 3a BanaHcoMm; Ha Hall B3rnAf, noasuy-
Hee 6eino 6bl esedeHue makold omyemHocmu,
KOMOPYHo MOXHO & noboe epems nodeepaHymb
MOHUMOPUHaY,

+ pacnpocTpaHvuTe TpeboBaHWs No packpel-
THIO WMHGOPMAUUW HA Heperynupyembie wnw
perynupyemsie B HebGonbluOn CTENeHW UHaH-
COBbIE OpraHv3ayuv, KOTOpbleé NPeACTaBnAlT
WnNoTeYHbIE KPeaWTEl W BUAbl NoTpebuTensCKUX
KPeawuToB;

» obecneynTs ckOpedllee NPUHATWE Kpyn-
HbIMK, CUCTEMHO 3HAYUMBIMK (PUHAHCOBBIMW
OpraHM3ayMAMKW Mep Mo WMCNPaBNeHWo CBOMX
BanaHcoe(esixodum, 4YmMo & Hux ompaxawm
He NONHOCMbIO pelynbmamsl desmensHocmu,
YMo-Mo 3asbiWanm, Ymo-mo 3aHuMXam,unu
He nokassiearom scobuwje), mobunuaaymn cob-
CTBEHHOro Kanurana;

+ BoccraHoeneHwe DanaHcoe bawkoe (6e3
yKaszaHusa Kak),

* COREpLUEHCTBOBAHWE YNPABNEHUA PUCKOM
(6e3 ywasaHus eudos pucka U Kak coeepLueH-
crmeosams);

* OpraHbl Hag3opa A0MKHbI ObITh B COCTO-
AHMM OLEHWTL HaLEXHOCTb MOAENeW, WCnonb-
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Tabnuua 2 — Mepb! M pelWeHnA, NPUHATbBIE MEXOYHAPOAHLIMW OPraHM3auMAMM B OTBET HA MH-

poBO# Kpu3uc [13, c.49]

AHTHUKPWINCHBIE BEIBOALI
W AeknapaTWBHbIE MEPbI

OnepaTMeHeIE MEPDI

MoOCTKPUINCHBIE MEPbI

1. Pacw1peHne NMKBMAHOCTH

1. KpeauTel ¥ rpadTel rocynap-
CTBa W HACENEeHWA

1. PecdhopmupoBaHue
MEMAYHAPOAHBIX 3KOHO-
MUYECKHNX OpraHm3auvi

2. CpobogHan Toproens

2. DUHAHCHpPOBAAHWE MEMOY-

2. MameHeHne HopM K

HapoaHOW TOProBnM Hapaopa
3. HepocraroqHoe perynipoBaHue 3. MagaHWe pyKkoBOOALMX 3. NonrocponyHasn
NPMHLMMOB U HOPM PErYNWPO- | YCTOWYMBOCTL

BaAHWA

4, KoHTpont Ha (PMHAHCOBLIX PhIHKAX

4. Mepbl KPEAUTHO — AEHEK-
HOW NONUTUKM

5. Han3op 3apeRTUHIOBLIMK areHTCTBaMu

5. Co3naHne HoBLIX NoA-
pazneneHni aKoOHOMHYECKOR
opraHuaaunu

. OrpaHnyeHne GoHycos

. KoppauHauua geAcTeui

. Hanoroeoe cTHMYNWPOBaHWe

0|0 )|

. CounanesHaa NonWTUKa

3yemblX perynvpyemsiMi CTPyKTypamn Ans cTo-
MMOCTHOM OLEHKW UeHHbIX Bymar (yexHeie By-
Maau — 3mo eceao nuwb dononHUMensHsId UH-
cmpymeHm ons cnexkynayud, u He bonee moeo,
noamomy HadexHold modenu npu kanumanuime
KaKk makosold Hem u 6bimb HE MOXxem);

* BBEAEHWE CneuwancHbelX OTYETOB O CTa-
6unbHoCTM AnA obwecTeeHHocT (npu ded-
CMBuUU & PbIHOYHOU 3KOHOMUKE NPUHUUNa Kom-
mepyeckas malHa, mo epsd nu maxue om4yemsi
6ydym ompaxamb delcmaumensHoe nonoxe-
Hue den e baHkosckold cghepe),

B yucne npuacisoe MB®:

* MPUHUMATL MEPBI, ABNAOLWMWECH KOM-
NNEKCHLIMKW, CEOEBPEMEHHBIMK W 4YeTKo cdop-
MynuMpoBaHHLIMK (€3 ykazaHus KoMy 3mo ad-
pecyemcs);

* YNyYLWAETE CUTYALMIO B NNaHe A0CTYNHOCTH
(OUHAHCUPOBAHWA, Ero CTOMMOCTU W CPOKOB C
yensto crabunuaaywmn Ganancoe (6e3 ykalaHus
KOMY U KaK),

« pbecneynBaTe NONONHEHWE KanuTana AnA
NOAAGPXKKN XKW3HECNocoGHbIX OpraHv3auvn
UMeIoLMX HaAeXHyl OCHOBY (6e3 pexomeHda-
Yuu KOMY U KaK);

« yNyYWwaTe MHGPACTPYKTYPY PbIHKOB hn-
HaHCMpoBaHWA (6e3 yKka3aHUA KaKuxpbIHKOS U 38
cwem Kakux ucmoyHukos) [13,c.188-193].

Takum oBpasom, B ymucne mep MB®, Ha-
npaeneHHbix Ha Gopeby c kpuancom, npeobna-
AAKOT UMEPbI-M03yHau, TUNa «PacnpoCTPaHUTLY,
wofecneynTb», «COBEPLUEHCTBOBAThL, «NpW-
HMMaTb», CYNyYWWTbY, CYKPENNATbY, «MNOOLY-
pATbY, «YBENWUMBATBY, «pellaTe Npobnemsi» w
T.n. 6e3 ykaaaHuA, pacluMdPOoOBKM, YTO KOHKPETHO
JenaTk, KOMy AenaTh, B Kakue CPOKW, Kakne wuc-
nonL30BaTk NOAX0Abl, NPUMEHATE METOAbI, WH-
CTPYMEHTHI.

Takas e HEeKOHKPETHOCTs W AeKknapartue-
HOCTb XapakTepHa ANA Mep, HanpaeneHHbIX Ha
6ope6y ¢ kpuaucom BB, BTO, BIS, O3CF, G7(8),
Mpynna (G-20), xoTs oHa W npeaycmoTtpena 6o-
nee 7 TPNH. AONNapoB Ha BOCCTAHOBNEHWE MK-
poBoi hMHAHCOBOW CMCTEMEI, HA POCT 3KOHOMMU-
KW 1 cosgaHume pabodunx mect.MensLwe gexknapa-
TMBHbIX mep BAB, EC.

B nonHon eepcun poknaga «®PuHaHcoeas
apxuTeKTypa NoCTKPU3MCHOro Mupa: adpexTve-
HOCTb PeLUeHnin», N0AroToBNeHHoro MHCTUTYTOM
NOCTKPU3MCHOrO MUpPa OTMEYEHO, YTO BbIXOA U3
KpW3nca CBA3aH CO CTPOMTENLCTBOM «NPUHLM-
NansHo HOBOW aHTWKPWIMCHOW (PMHAHCOBOW
apxutekTypbi» [14, c.2]. Ho 3To ONATL ANEMEHT
HaACTPOMKKW, a He Gaanuca v peansHoW 3KOHOMW-
ku.JlormyHee npegnoxeHue EBpa3MMCKOro CTau-
AapTa aHTUKPW3WCHOrD YNpaBneHun NpoeKTamu,

> 31
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B OCHOBE KOTOPOro KEMHCWAHCKWW peuent: pac-
WMpeHne cnpoca Ha noTpebuTensckie TOBaphl
W yCnyrv, 4TO CO3AACT CNpoc Ha CPeACTea Npo-
W3BOACTBA, YBENWYMT MHBECTULMW W 38HATOCTE,
a 3HauNT, CHOBA NPOUCXOAWUT pPoCT noTpebuTens-
ckoro cnpoca [15, c.4].

UtoBbl He BNAacTk B ovepeaHon pas B 06b-
ATUA (PMHAHCOBOTO KPM3WCa HaA0 «BEPHYTE
cuHaHcoBo — BaHKOBCKylOCUCTEMY K €€ OC-
HoBOnonaraiowen ponn — PUHAHCUPOBaHWIO
peanbHon akoHomuku» [16,¢.30]. AHTUKPU3NC-
Hble NpaBMTENbCTBEHHbIE MPOrpamMMel cnacnu
¢uHaHcoBO-DaHKOBCKYIO CMCTEMY, KOTOpas
co3fana CMCTEeMHBIA KpM3WC.HO BCTAB Ha HOMM,
cToMmocTe akuywin GaHkos, npemuu, BOHYCbI
YBENWYWNNCh M HA PUHAHCOBBIX PbIHKaX BHOBb
LapuT HacTpoeHWe «BO3BpaTa Ha Kpyru CBOW»
[16,c.3] nioBbim cnocobom, BKrwYas YNOBKH,
obmaH KNWeHToB Npu OMOPMNEHWW KPEeaWT-
Hbix gorosopoe. Mo AaHHbiM KoHdeaepayuu
obuwects noTpeburenen KasaxctaHa, B OT-
eyecTBeHHbix GaHkax KazaxcraHa «nonHas
CTOMMOCTE KpEAWTa 4acTo NpeBblWaeT 3ans-
NEeHHYI0 NPOLEHTHYO cTaBky B 2-2,5 pa3a» 3a
cyeT Toro, uto, Hanpumep, KaspiBank Beinaer
Ha pyKW CBOWM KNWEHTaM TONbKO Nepaylo cTpa-
HWLY 13 48, Ha KOTOPOW CKa3aHo, YTO NOMHbLIW
Texct gorosopa onyGnukosan B CMW. To ects,
KNWEHTHl HE MOFYT NPOYMTaTh MOMHBIA TEKCT
[Oroeopa, B KOTOPOM 3anoXeHel NOABOAHBIE
KamHu [17].

®UHAHCOBLIN KPUIUC HAHEC OLYTUMBIA yAaP
no 3aHATOCTVM HaceneHna. Mo pavHbiM Mexay-
HapogHoro Biopo Tpyaa, ecnu 06beM MupoBOro
npow3eoacTea B 2009 rogy cokpatunca Ha 2,2
%, To yMcneHHocTe GespaboTHeix B MUpe yBe-
nudunace npubnuantensHo Ha 34 mnH. veno-

geK, NOCTOAHHOM 3aHATOCTU He umenn 1,5 MNpA.
paGOTHAKOB WNW MONOBWHA TPYAOBLIX PECyp-
cos mupa [16,c. 11,12]. 3TO MOXHO OBBACHUTL
TONbKO TEM, 4TO (haKTop Tpyaa, CO3AaHUe UHHO-
BaLNOHHbIX pabounx MecT He okasanuce B Npu-
OpWTETaX AHTMKPU3WCHBIX NPOrpamMm pooblwe u
B CTpaHax C HW3KOW NPOM3BOAWNTENbHOCTLIO TPY-
aa, B yactHocTw. Ecnu Bkl Takas apmusa umena
mecto paboTel, TO rocyAapcTBeHHbIE DoaMeTsI
Goinu Ge3neduUMTHEIMK, @ COBOKYMHBIA Cnpoc
BbICOKMM WU BU3HEC yCcnewHo pa3BuBancaaa cyeT
coBcTeeHHOro kanurana, He nonagas B GaHKoB-
ckyto kabany.

dUHaAHCOBLIN KPU3NC HAarNAQHO Nokasanpas-
pylWTensHoe Bo3aeicTeve duHaHcoBo-OaH-
KOBCKOI CMCTEMbI Ha peanbHyld JKOHOMWKY W
HEBO3MOXHOCTE CaMOPErynupoBaHna uHaHco-
BbiX pbiHKOB. VX UenW He COBNajawT C uensamu
peanbHol akoHomuku. Hanpumep, c 1980 roaa
MWpOBble (PMHAHCOBbIE aKkTWBbl pocnu B 3 pala
BuicTpee yem BBIM. A GaHkosckue akTebl Benu-
ko6pWUTaHWK 3a NocneaHue YeTbIpe AeCATUNETUA
yeenuaunuce ¢ 50 go Gonee yem 550 % ot BBIT
[16, c.30].

PykosoauTENs BpuTaHckomn cnyBbl KOHTPO-
ns Haga UHaHCOBLIMM yenyramu, nopa TepHep,
JHAIOWUIA He noHacnbilke mexaHwsm paboTol
HaHKOBCKOW CMCTEMbI, XapakTepu3yeT ee «co-
uuansHo 6GecnonesHon AEATENbHOCTBIO®, [AE
COCPEAOTOMEHBI 3HAYMTENbHbIE KaApoBble W
UHaHCOBbIE Pecypchl, KOTOpble MOXHO Gbino
6bl MCNONL3OBATL ANA AKTUBHOMO PasBUTUA WH-
HOBALMWA W B NPeANPUHUMATENLCKOM CeKTope. A
aHTUKPUINCHBIE Mepbl, PACCMOTPEHHBIE B AaH-
HOW CTaThbE, B OCHOBHOM CBefEeHbl K NOALEPMKE
BaHkoBCckMX M (DUHAHCOBLIX CUCTEM, KOTOpbIE
«CNWLLKOM KpynHbie, YTobbl 06aHKPOTUTLCAR.

NutepaTypa

Mapke K., SHeensc @ Cou, 2-e wan. T.13,
Mapic K., SHeensc @. CoM. 2-e vag, T.26, 4.11.
Mapkc K., SHeensc @ Cou. 2-e wag. T. 20,
Mapke K., SHzensc @ Coy. 2-ewan. T 4.
Mapic K., Snzensc @ Cou, 2-e wan. T. 24,
leHuH B.M. MonH, cobp. co4, T4,

Mapwkc K., SHeenec @, Cov, 2-e nag, T.8.
Mapke K., Svzensc @ Cou. 2-e wag. T.10,
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PECYPCHBIH INOTEHIHAI
BAHKOBCKOI'O CEKTOPA
KA3BAXCTAHA U ITYTH
Er'O PACILHPEHNSA

AHHOTALUWA

B dawHoll cmamee 2080pUMCA © MoOM, YmMobe!
npenoMume meHOeHUUIo, HyXHbl younua aocydap-
emaa no coadaHuiw yenoeud AnA NoesLIWEHUA UHEE-

CH‘IHHUOHHDE npuﬂnexamenbnccmu nepepaﬁambr-
garoWwux npoussodcme. 3mo cMOXHaEA U KoMnnexc-
Haf 3adava. B ycnosusx Muposozo UHaHCO8020
Kpuauca Hawe aocydapcmeo A6UNOCE OCHOBHbLIM
uHeecmopoM HayuoHansHold sxoHoMuku. OdHako,
cellyac eaxHo 3adedcmecsams 8ce UMelLWue-
CA 8 cmMpaHe sHyYMpPeHHUe (PUHaHCO8bIe Pecypchl,
a makxe fnpueneys 8 cmpaHy Kak MoxHo bonbue
NpAMBLIX UHOCMPaHHLIX uHeecmuyud. 3mo mpeby-
em notcka Hoskix nymel, uUHCMpyMeHmos U Mep
daneHedwel peanusayuu yened NOCMPOEHUA 8ki-
coKouHdycmpuansHol HayuoHansHol 3KOHOMU-
Kku nocpedcmeom eocydapcmaeeHHblx puHaHcos U
JacmHogo Kanumana.

Knioveable cnoaa: 3KOHOMUYECKUE LUKl 20-
cydapcmeeHHoe peaynuposaHue, HUHAHCOBO-Kpe-
dumHas cucmema, akicoKkoundycmpuansHas 3KoHo-
Muka, ghuHaHCOo8oe cmuMynuposeakue, huHaHcossle
UHEmpyMeHmbl, ghluHaHcoskIl Kpu3sLc,
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B coBpeMEHHbIX YCNoBHAX amuamuuecm:
ro kpuauca npobnema yBenu4eHws pecypcHou
Ga3bl GaHKOB WMEET MepeBoCTENEeHHOE 3Ha4e-
Hue. Bonpoc atdekTneHoro ee UCronb3oBaHuA
W AanbHedWen kanutanusayuv npeact aBnaeT
peluaouyio 3apady obecneveHus YCTON4MBOCTH
GaHkoBcKoi cuctembl. OT COBOKYMHOCTH obb-
eMa i KauyeCTBEHHOM CTPYKTypbl pecypcos 3a-
BUCST HanpasneHus W MacwTabbl AeATenbHOCTA
GaHKoB, onpeaensiemble 06LEKTOM UX aKTMBHBIX
onepaunin. Kak w3BecTHo, xapakTep onepayui
GaHKa AENCTBUTENBHO 3aBMCUT OT KayecTBeHHO-
ro cocraga pecypcHoit 6a3bl 6aHka.

[leneHwe pecypcoB KOMMEp4ECcKoro BaHka
Ha coBCTBEHHbIE W NpuBne4YeHHsie CcpeacTea
0BBACHAETCA CNeUMMUKONn NOCPeAHHECKONn Ae-
arensHOCTW BaHka, KOTOpas 3aknio4vaeTca B Npu-
BreueHU CBOBOAHBIX AEHEXHBIX CPeacTs un-
YECKMX W I0PUANYECKMX NKLY W MX NOCNeayoLEM
npeaocTasneHun Apyrum cybnextam hUHaHCO-
BOrO PbIHKA HA YCNOBWAX BO3BPATHOCTM, CPOYHO-
CTV 1 nnaTHocTy. Mpu 3TOM KOMMEpYeckni BaHk
MOXET OCYLIECTBAATL CBOW ONEPaLWK TOMBKO B
npeAenax, IMEIOLMXCS Y HEero pecypcoe. 3Have-
HWe aaHHoro hakTa B HEKOTOPOW CTENEHW onpe-
nensieT To, 4T B nocneaHee Bpems ece GonbLue
BHUMaHWA YAEMNAETCA ONTUMW3auvun CTRYKTYPSI,
obecneyeHwmio ctabunbHOCTM W COBEPLUEHCTBO-
BaHWIO pecypcHoit Ga3bl GaHkos. A ynpaeneHwe
6aHKOBCKMMI pecypcami CTaHOBMTCA OAHWUM W3
BaXHbIX HanpaBneHWin GaHKOBCKOTo MEHEe L KMEH-
1a. [InA COBPEMEHHOW CTPYKTYPbl NpUBneqeH-
HBIX PECYpPCOB KoMMmepyeckux BaHKoB xapakTep-
HbIM SIBNAETCA BLICOKWIA YAENLHBIW BEC CPEACTB,
XPaHALLMXCA HA pacHeTHbIX W APYrix c4eTax, co-
CTaBNALWMNX AEND3NTEI A0 BOCTPEOOBaHWS.

CTpyKTypa pecypcoe OTAEnbHOro KoMMep-
yeckoro BaHka nNo cEOEMy KONWYECTBEHHOMY W
Ka4ECTBEHHOMY COCTaBy MOXET CyLWECTBEHHO
OTNMYETLCA OT CTPYKTYPbI PECYPCOB APYriX KOM-
Mepyeckmx GaHKoB, YTO ODBACHAETCA MHANBUAY-
anbHeIMK 0coBeHHOCTAMK AesATenbHOCTW. 3TO
MoxeT OBLACHATLECH TakuMmu dakTopamu, Kak:
BENWYWHA YCTABHOMO KanwTana, nepuoj yHk-
LUMOHWpoBaHnA BaHka, cocrae onepauvn, npea-
YCMOTPEHHbIX GaHKOBCKOW NWULEH3NER, Konu4e-
CTBO W Ka4eCTBO KNWEHTYpPbI;, nonutuka GaHka B
oBnacTu KpeauToBaHuA; 0CoBEHHOCTH AEATENb-
HocTw BaHka, y4acTne Ha (PWHaAHCOBLIX PbIHKaX;
COCTOAHWE CaMoro peiHka GaHKOBCKWX pecypcos;
o6Lyan IKOHOMWYECKARA CUTYaUWA B CTRaHE; ypo-
BEHb paseuTnA DaHkoBCKOW cucTembl, mexbaH-
KOBCKan KOHKypeHUna. CoBpeMEHHaRA CTPyKTypa
Kanutana kKommepuyeckux OaHKoB xapakTepw-
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ayeTcs, Kak npaswno, HeaHauWTensHON gaonen
coBCcTBEHHBIX CpeacTs. McknoyeHnem ABNAIOTCA
GaHKW, HAXOAALMECA Ha HayanbHOM 3Tane cy-
wecrsoeaHua [1].

B coBpeMeHHOW 3KOHOMMWKE KOMMep4eckue
GaHKW WrpaioT BaXHYIO W MOPON He3ameHWUMYyio
ponb (QWHAHCOBbIX MOCPEAHWKOB. dUHaHCOoBOE
nocpeAHUYECTBO 3aKNKYaeTCA B akKymyniupoea-
HUM BPEMEHHO CBOBOAHBIX ABHEXHBIX CPEACTB
X03ANCTBYIOLMX CyOBEKTOB W NpeaocTaBneHui
WX BO BPEMEHHOE NONb30BaHWE Ha YCNOBUAX
BO3BPATHOCTH, CPOYHOCTM W MNATHOCTH. Cney-
upuka GaHka, B TOM 4YWCne COOTHOLIEHWE 3a-
eMHbIX W COBCTBEHHBIX CpPeAcTB, OTNWYHOE OT
ApYriAX NPeanpUATAA 3KOHOMUKI, Npeanonaraer
ocofyio 3Ha4UMMOCTb ero COBCTBEHHOro Kanw-
tana. CoBcTReHHbIR kKanuTan BaHka HaxoauTcA
noA NPUCTankHbIM BHWMaHWeM rocyaapcrea B
nKLe perynupyroLyx opraHos, obLecTea, a Tak-
e knveHToe BaHka, aKyWoHepoe W MHBECTOPOB.

Ycnoeus (OpMWPOBaHMA  Ka3axCTaHCKO-
ro GaHKOBCKOro pbiHKa npeaonpeaendnn ce-
roAHAWHWA XapakTep pa3BuTWR GaHKOBCKOW
cvcTembl. [WHAMWUYHBIA POCT HAUMOHANBHOW
3KOHOMWKW, BKMOYMaA BnaronpuATHBIE MaKpo3-
KOHOMMMECKWE nokasaTenw, NpUBNeYeHne 3apy-
BEeXHLIX WHBECTWULMIA, CTPEMMTENMBHBIA POCT LEH
Ha OCHOBHbIE CTaTbW 3KCNopTa, W NOTMMHO cne-
Ayiolwee 3a aTum ysenudexue GnarococTosHWA
rpaxeaaH, nonoXurensHeiM 06pa3om NoenAWANKU
Ha passuTie 6aHKOBCKOW CUCTEMbI CTPaHbl. Bna-
rogaps BbICTpeIM TEMNaMm kpeauToBaHusA, OaH-
KOBCKWI CEKTOp NPeBpaTUncA B OAWH U3 CambiX
aKTMBHO Pa3BWBAIOLNXCA CEKTOPOB 3KOHOMWUKW
KasaxctaHa, v ctpad CHI B uenom.

B 1o »e Bpems, Ha hoHe pe3koro pocTa
aKTWEHBIX onepauyui kommepyeckux DaHkoe Ha-
Gnioaganack TEHAEHUWA He ycnesalLlero 3a HuUm
pocrta ux coBcTeeHHoro kanwrana. Boanukna
npoGnema kanutanu3aywn GaHkos, kak HeoDe-
CNeYeHHOCTW A0CTaToO4HbIM YPOBHEM CoBCTBEH-
Horo kanwtana. He pa3 oHa nogHWManace W
ABNANAcL NPeAMETOM Hayu4HbIX AWCKYCCUA Ha
camMbix pasHbix ypoBHAX — Ha KoHepeccax cu-
HaHCKCTOB, MEXAYHAPOAHLIX KOHMepeHUusax,
obcyxganack B NEpUOANYECKUX W3faHWUAX, cny-
KNNA TEMOW Hay4HbIX NCCNEeAoBaHNA.

B HacToAwWwee BpeMs BONpPOC KanuTanwia-
yuu GaHkoe npuobpertaer BaxHOe 3HaYeHne 4AnA
AanbHenwero pasuTA GaHKOBCKOW CWUCTEMBI.
Mockoneky «HeaokanuTanuiaywa» — 3TO CAep-
XnBalowwmin aktop He Tonbko AnA camnx GaH-
KOB, HO W ANA PA3BMTUA HALWOHaNbHON 3KOHO-
MWKK. 3TO CBA3AHO C TeM dakTom, 4To oBBuemsl
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aKTHBHLIX ONepayni, pa3Meps! KPEAUTOR, BHEeLL-
HWX 3aMMCTBOBAHWA HaNpPAMYIO 3aBUCAT OT Be-
NW4UHBI cOBCTBEHHBbIX CPEACTE.

BaHkoBCKMW CEKTOpP RABNAETCA KPYNHEWLWM
M AOMWHWPYIOLYMM CErMEHTOM (PUHAHCOBOrO
cexTopa cTpaHbl. BaHkoBckuid kpu3uc B Kasax-
cTaHe cny4yunca B okTAbpe-HoRbpe 2007 roaa
Ha poHe unoTeyHoro kpuanca e CLUA.

MocneacTeMa MUPOBOro PUHAHCOBOTO KPM-
anca anna Bavkos KazaxctaHa: pe3koe cokpauie-
HWe TemnoB pocTta BaHKOBCKOW CUCTEMBI; CyLye-
CTBEHHOE YXyALUeHWe KauYeCcTBa aKkTUBOB, CHIKE-
HUe JOX0AHOCTMW Ka3daxcTaHckux BaHkoe [2].

B KasaxcTtaHe cTaBkv Bo3HarpamaeHna Gan-
KOB NO BblAAHHBIM KPeaUTam HaceneHuo (cpea-
HEB3BELUEHHbIE) CHWXAKTCA, 4TO NO3UTHUBHO,
OflHaKO BCE ELUE HAXOAATCA HA 3HAYEeHWAX, Npu
KOTOPLIX HAaceneHwe He cknoHHo GpaTe Kpeau-
Tol. C Hayana Tekywero roga cTaekv no Kpeau-
Tam cHxeHbl ¢ 21,5% go 20,7%. Ha cHwkeHwe
CTaBOK NO KPeAWTaM, XOTA W MeaneHHoe, BNuA-
€T CHWKeHWe cTaekw peduHaHncuposadua. C 6
aprycta 2012roga craeka pefMHaHCUPOBAHWA
coctaenseT 5,5% rogoesix. B Tekywem rogy 3To
YXKE YETBEPTOE NO CHETY CHWMKEHWE CTABKW, KO-
Topas cocTaensna Ha Hadvano roaa 7,5%.

Mo 0CHOBHOW AEATENBHOCTH, 8 UMEHHO Kpe-
AVTOBaHMIO, DaHKOBCKUIA CEKTOP KpaHe MeaneH-
HO BBLIXOAWT W3 cTarHayuw. OaHaKo HeBbICOKWE
TEMNbI KPEAUTOBAHWA IKOHOMMKW 0ByCrnoBnNeHb
HW3KMM LOBEPWEM KPeAMTOPOB K NOTEHUWanb-
HbIM 3aeMLUMKaM, a8 TalKKe HWIKUM KayecTBOM
ccyaHoro noptdenn DaHKoB.

B HacToslee Bpems OCHOBHOW npoBnemon
ana KasaxctaHa ABNAETCA KauecTBO AaKTWBOB
kommepyecknx BGankoe. ObBwem w gons crax-
AApTHbIX KPeaWTOB B CCYAHOM nNopTdene CHW-
waetca u Ha 1.10.2012r. cocTaemn 3, 1TPNH. TeH-
re, unu 27,3%. 3HauyuTencHas YacTe B 3aWmax
— KPeAWTbl KaTeropui «COMHWTENbHbIE» — A0
43,5%. HeoBxoawmo oTmeTuTe «nnk» — 2007 roa
— MaKCMManbHO BblAaHO PO3HWYHbIX Dea 3ano-
roBbIX KPEAWTOB (COMHMTENbHbIE 1 KaTeropum).
Ha 1.01.2008r. gona COMHWATENLHBIX KPEAWUTOB B
ccyaHom noprdgpene coctaswna 58 8%, pona kpe-
AWTOB «COMHWTENBHBIE 1 KaTeropumn» — 44, 5%.

B nepwoa kpuauca sopocni obbembl Kpe-
AUTOB KaTEropMn «COMHUTENbHBIE 4 KaTeropuu»
W «COMHWTENBbHBIE 5 KaTreropun», WX LONA B
ceyAHOM noprdpene yeenuuunace g 9 pasa n 7,2
pa3ia cooTBETCTBEHHO. Ha yxyaleHWe COCTOA-
HWA KpeaWTHOro nopTdgenA nokasbieaer pocT
obbemoB kaTeropun «besHaaexHblen. B NEPUOA
kpuauca ysenwdmnuce B 20,4 pasa (Ao 30,6%),

rr( BectHuk YMBE

Ha 1.01. 2012r. cocTaeunn 22% ccyaHoro nopT-
thens, 3a I9mecayes 2012r. ysenuuunca Ha 7,2%
W cocTtaeswun 29,2%,.

Ha 1.10.2012r. aonA HepaboTauwwx 3anmoB
(comHuTENbHBIE 5 KaTeropuw W BeaHapexHbie)
cocTagunu 36,7%, AoNA 3aUMOB C NPOCPOYEH-
HOW 3aJ40NMEHHOCTLIO cebiwe 90 gHen — 30,9%.

OCHOBHbIE NPWYMHBEI YBENWYEHWA pocTa
«COMHWTENBHLIE 5 KaTeropuu» W «beaHagex-
Hblen — AeBanbBayvs, HennatemecnocobHocTe
HaceneHus, KpU3NC B IKOHOMUKE.

3HauuTensHoE yxyAlLEHWE KayecTea CCyA-
HOro NopTdens BeI3Bano co3jaHne NPoeu3nKk No
3anmam, BblaaHHbIM BaHKamMK BTOPOro YypoBHA.
Tak, 3a 2008-2009 roael 06beM NpoBU3MK yBE-
niyMniuce Ha 3,1 TpnH. Texre, unn B 7,0 pasa.
Mpu aTom paamep nposwu3uu coctaenn 37,/% ot
ccyaHoro noprepens. 3a 2010roa oH CHU3MNCA A0
30,9%. CHmkeHWe paamepa NpoBM3NKM CBA3AHO C
ymeHblueHwem obsema ccyaHoro noptgens.

Ha 1.10.2012r. npoeuanv (pe3sepesl), cdop-
MWPOBAHHLIE NPOTUE HECTaHAAPTHLIX 33aMMOB,
coctaeunu 40085 mnpa.TeHre, yBenuMYMBLUMCH
¢ Hadana roga Ha 642 8 mnpg.Tedre, unu Ha
19,1%.

B nepwod KpW3nca NpoW3OLUIND 3HaYUTENb-
HOE YXYALWEHWE Ka4yecTBO CCyaHoro noprdens
no rpynnam KpynHenwme v KpynHble Baskn, Aons
NPoBM3nNK K ccyaHomy noptdenio Ha 1.08.2010
roga COOTBETCTBEHHO cocTaenaer 43,9% (e 6,3
pasa) u 25,9% (e 6,2 pa3a). o cpeaHUM U Men-
kum BaHkam aTa 40NA COOTBETCTBEHHO COCTaBM-
na17,7% (e 4,4 pasa) n 10,4% (e 2,9 pasa).

Wmeetca pRa OaHkoB, KOTOpbIE CO3ganu
NPOBM3MK COMOCTaBUMbIE C Pa3MEpPOM CCYAHO-
ro noptpens. Tak, 3a 2009 rog AO «baHk Ty-
paHanem» co3aan NpoBW3WK B paimepe 78,7%
oT ccyaHoro noprgens, AO «AnbAHC BaHk»
- 69,5%, 0O AO «Bauk Typananem» — AQ
«Temipbank» — 48, 26%.

MpWYMHA CHWKEHWA KayecTsa aKTWBOB
Kommepyeckux BaHKOB — 3TO B CHIDKEHWW Tpe-
GopaHw Kk 3aemwmkam, 4To Bbino CBA3aHO C
HEoBX0AWMOCTEI0 MakcMManeHo DeicTporo Bno-
JKEHWA CPEACTB, NPMBMEYEHHbIX W3-3a pybexa.
Mpn atom cymma, BelAaHHbIX GaHKkamK 3almos
W3 Mecsua B MecAl so3pactana, Oeino TpyAHO
OLEHMTb, HACKOMbLKO KayecTBeHHbl BaHkoBCkne
aKTMBbI, T.K. TONBKO YTO BblAaHHbIE CTAHAAPTHbIE
KpeawuTsl HUBenupoeani Nnpobnemel cyLLecTByH-
LLMX 32AMOB.

MokasaTenw gonu HepaboTawWMx 3aNmoB
3HauMTenbHO MpPEeBbICANW AONYCTUMBbIE 3Ha-
YEeHWA, NPMHATEIE B 0BLIEMWPOBON NPaKTUKE.
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Tawke, OOBLEKTWBHO Henb3a nepeoleHWuBaTsb
macwrab adekta AesanbBaupn TeHre Ha
pocT npo6nemHbIx aKTMBOB, MOCKOMNbKY KaK Ha-
ceneHue, Tak W NpPeanpuATHA Helasucumo oT
OTPacnn MCrbITbIBANM CHWKEHWe AOX0A0E W
NOCTYNNEHWA AeHEeXHbIX CPEACTB, 3amMeaneHuna
kpeauToeaHma [4].

BaHkoBckas cucTema — Hawbonee AuHa-
MWYHO pPa3BMBAIOWMACA CEKTOp 3KOHOMWKW
KasaxcTaHa, HeCMOTPA Ha WHAHCOBO — 3KOHO-
MWYECKWIA KPU3WUC KonmuyecTeo GaHkoB BTOPOro
ypoeHsa (BEBY) ysenuumnoce A0 38 BEBY, B 2006 r.
- 33 BBY.

AKTMBHOE pa3BMTVE po3HudHoro Guaneca,
ycuneHue KoHkypeHTHon Bopebbl 3acTaeuno
GaHKW aKTWBHO PaclUMpPATb CBOW (PUNManbHele
cet. OCHOBHOW POCT KonudecTsa (unuanoce
Gankoe npuwencs Ha 2005 rog (418 en).

Mocne nepwoaa cokpawenws B 2006 rogy,
CBA3aHHOMO C ONTUMW3auwen unuansHomn
ceTW, TeHAeHUnA pocta yucna GaHkoB, punua-
noe u PKO npoporeHa ao 2009ropa. 3a
aTor nepwoa oTkperrel 4 BBY, 55 dunwanoe
n 855 PKO.YmeHbweHwe oDbemoB BHELUHEro
(hOHANPOBaHUA, BbiHyAUNe 6aHkW COKPaTUTL
konuyecteo cunwance w PKO, 3a 2009-
2012 rogel 3akpbito  19dwnwanoe w277
PKO Y3ocTb BHYTPEHHEro pblHKa BbIHYXAaeT
BaHkn AueepcuduumpoBaTte reorpaguueckoe
pacnonoxeHwe segeHus GuaHeca, k npuobpe-
TEHUD (WUHAHCOBBIX MWHCTUTYTOB B CTpaHax
BnvxHero 3apybexes. HecMOTpA Ha KpU3KC, KO-
NWYECTBO OTKPLITEIX NpeacTaeuTenscTe BBY 3a
pyGexom aHauuTensHo, Ha 1.10.2012 r. 14 npeg-
CTaBWTENLCTE.

Heobxogumo oTtmeTuTb, 4YTOo OaHKOBCKUA
CEeKTOp BCErga, HECMOTPA Ha Kpwawuc, Bein npu-
BNeKaTeneH ANA WHOCTPaHHbIX WHBECTOpPOB. 3a
paccMaTpUBaEMbIA nepuog oTKpeITO 12 npep-
ctapuTenscTec GaHkoe — HepeanpeHTos B Pe-
cnyBnuke Kasaxcrad, Ha 1.10.2012 r. oTKpbImo
29 npeacTaBUTENLCTE.

Nupepamn B DaHKOBCKOM CeKTOpe no
konu4yecTey punuanoe senalTea AO «HapoaHeIi
Bank Kasaxcranan», AO «Bank TypanAnem», AO
aAneAHc Banks n AO «Kaskommepubank». Tpa-
AMUWOHHO, TpoWka kKpynHewwwx Bankoe (AO
u«Kaakommepbank», AO «ETA», AO «HapoaHbIi
Baxk KazaxcraHa») ABNAETCA OCHOBHOW COCTaB-
nAwWwen baHkoeckoro cekTopa Kasaxcrada, kak
Mo pasmepy akTWBoB, Tak U no obremy coeepLuia-
EMbIX onepauui. HecTkan KOHKYPEHUWA MEXay
HUMKU no3sonseTt nabexaTte oGpasoBaHMA MoHo-
nonuv Ha Bankoeckom peiHke Kasaxcrava. Kpo-
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me Toro, 6aHkn No pasmepam akTWBOB QEenATCH
Ha CErMEHTHI: KPYNHbIe, CPeaH1e U Menkue.

[laHHble WHAHCOBBIE WMHCTUTYThI ABNAIOT-
cA yHuBepcanbHeiMu GaHkamu, oka3sisaloWwumm
LUMPOKWIA CNEKTP YCNYr KaK KOPNopaTUBHEIM, Tak
W PO3HWYHBIM KMWEHTaM.

CoBOKYNHBIN YMCTHIA A0X0A (NpWbbink) 6aH-
KOBCKOrO CeKkTopa B nepvoa Ao kpuauca (2005-
2007 roasl) wmeerT crabwuneHylo TeHAEHUWIO
pocta, ot 73,1 o 217 mnpa. Texre. B nepuoa
KpW3wuca nokasaTent NpubbINK Pe3ko Nafaet: Ha
1.01.2010r. yGbiTok B pasmepe ( — 2834,2 mnpa.
TeHre). B nocTkpuaucHeIn nepwoa npubbint He
crabunoHa.

B Tabnuue 1 nokaszaHo U3MEHEHWA B CTPYK-
Type AOXOAOB W pacxogos. Tak, A0 Kpu3uca B
aoxoaax HanbonbLwyo A0NK0 3aHUManW A0Xo4bl,
CBA3aHHLIE C NOMyYEHUEM BO3HArpamfeHus no
3aiimam, nNpeaocTaBneHHeIM knueHTam (68,2%
- 69,3%). B nepvoa kpuauca v NOCTKpU3UCa —
3T0 A0XOAbl, HECBA3AHHbLIE € NOMy4YeHWEM BO3-
HarpaXaeHua — Aons aoxoawt Ao 81,7% — 72%.
YeenudeHwe, 3aTemM CHUXEHWE 3TOro NoKalaTens
CBA3AHO C HaYWCneHwe neHu 1 wrpadoe 3a He-
CBOEBPEMEHHOe noraleHWe ccyf W NpoUeHTOB
N0 HUM KNUEHTaMM.

B cTpykType pacxofoB 3HaduTenbHa A0NA
pacxofoB, HECBA3aHHbleé C MOMy4YeHWem BO3-
HarpaxaeHuA. [lo KpWauea 3TOT nokasaTens
coctaenan 56,9% — 57,2% ot pacxopoe. B oc-
HOBHOM 3TO HaknaaHele pacxoasl: ®OT, pekna-
Ma, amopTMaauma » ap. B ycnosuAax Kpuawvca W
NOCTKPW3WCHEIW Nepuoa 3Ta AONA yBEnW4eHa
Ao 91,4% — 85% W3-3a HAYUCNEHWA NPOBU3UA B
CBA3M C yXyALWEeHWem ccyaHoro noprgens.

OTHoweHWe 4YWCTOro Aoxoga A0 ynnatel
NOAOXOAHOMO Hanora K COBOKYNHbIM aKTUBam
(ROA): na 1.10.2012 r. cocrasuno 2,1%, Ha
01.01.10 r. - (-24,1%), T.e. ynyyweHwe COCTOR-
HWA GaHKOBCKOro CeKTopa.

Lo kpwanca nokazatens ROE wmen TeH-
AeHuwio crtabuneHoro pocta W cocTaeun oOT
14,1% pno18,4%. 3a 2009 rog ROE cocraeun (
- 1192,6%) w3-3a oTpULaTENbHBIX MOKasaTenew
Mo YACTOMY AOX0oAY W coGCTBEHHOMY KanuTany,
Ha 1.10.2012r cocraenmer 15,6%, xapakTepw-
3yeT NOMOMWTENbHYK TEHAEHUWIO NO COCTORA-
HWio coGcTeeHHoro kanutana Gadkoe. QOpyrve
nokasaTenn, xapaxkTepu3yloluWe A[O0XOAHOCTb
DaHkoBckoro cekropa, kpome nokalarens «Or-
HOLUEHWE pacxoA0B Ha co3jaHWe pe3epBos K Co-
BOKYMHbLIM aKTMBaM» B NepMoibl KpUanca u nocT-
KpW3nca nokasbiBaloT TeHAEHUMIO YNy4LeHWs B
DaHkoBckom cekTope. YeenudeHue nokalzaTtens
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Tabnuua 1 = JoxoaHocTk GaHKOBCKOro cekrTopa ( B mnpa. Teure).

1.01.
2006 r

1.01.
2007 r.

01.01.
2008 r.

01.01. | 01.10. |
2012r | 2012

01.01.
2009 r.

01.01.
2010 r.

01.01.
2011 r

Joxoakl, ceA3aHHbIe
C nony4YeHuem BO3Ha-
rPaxaeHna

3423 | 620,1

1243 4

1459,9 | 12944 | 10439 | 10364 | 7003

||

Pacxoibl, CRA3AHHEIE
C BLINNATOW BO3HA-
rpas;aeHus

180,5 | 3372

656,1

789,3 | 8538 | 7372 | 6343 349 .8

YWCThIA 0X00, CBA3AH-
HbIA C NONYYeHWeM
BO3HATPaXIEHUA

1618 | 2829

5873

6706 | 4406 | 306,7 | 4021 350,5

[oxoabl, HE CEA3AHHLIE
C Nony4eHWeM Bo3Ha-
rpaaeHns

1596 | 2873

550,5

1471 | 5779,2 | 5342,5 | 3429,2 | 17988

Pacxogbl, He CBR3AHHLIE C
BLINNATOA BO3HA-
rpasaeHnsa

2383 | 4425

8756

2114,5 | 9040,7 | 4228 3841 1975,3

Yuctein goxon (ybeIToK),
HEe CBA3AHHLIA C Nony4e-
HUEM BOZHArpamaeHuA

-78,7 | -155.2

-325.1

HenpeaBnaeHHbIE CTaTbH -0,5 -0,2 0.4

-643,5 | -3261,5| 11145 -176,5

0 0

-411.8

Yucteiv aoxoq (yObITok)
A0 ynnatel NOA0X0AHOM
Hanora

826 | 1275

2626

271 |-28209| 14212 | -9,7 174

Pacxoasl no Beinnare

NogoxoaHOro Hanora a5 25,6

456

26.4

16,4 13,3 1.1

Yucteld aoxoa (ybuITok)
nocne ynnarsl nojo-
XOQHOro Hanora

73,1

1019 | 217

10,7 |-2834,2 | 14201 1476

MpumedarHue — CocTagneHo no UCTodHuKy [3]

«OTHOLLEHWE PAacXoA0B Ha CO3AaHWe pe3epeoB
K COBOKYMHBIM aKTWBam» A0 KPU3UCa HE3IHa4W-
TeneHo (1,7-2,1%). B KpU3UCHBIW NepwWoa 3ToT
nokaaartens coctaemn Ha 1.01.2010r. — 50,3%, &
NOCTKPWU3IUCHEIA NepUoa UMEET MECTO poCTa, Ha
1.10.2012r - 23,8%, Te. yka3siBaeT o npobne-
max B DaHKOBCKOM CEKTOpE.

Takwm ofpasom, HECMOTPA Ha HEeraTWeHoe
BNWAHWE MWPOBOM0 (PUHAHCOBO-3KOHOMWYECKO-
ro Kpuauca Ha passutue GaHKOBCKOro CekTopa,
yto HabnioaaeTcA Ha OCHOBHLIX NOKA3laTENAX:
«AxTuebl», «Kanutan», «MpuBeinb», «PeHTa-
GensHoCTe?, «Pe3epebl No ccygam», B NOCTKPK-
IUCHBIA nepwuoa HabNIOAAETCA 3aMeTHOe yry4-
WweHue cocTosiHuA BaHKoBCcKoW cucTeMbI [3].

KasaxctaHckwe GaHkw Bslpabotanu Mepbl
ANA CMAMMEHWS BO3AEWCTBUA Kpuauca. B yvcno

3TMX MEp BOLUMW: YKECTOYEeHWe KPeaMTHOWN
NONUTWKWA, NOBbILLEHWE CTABOK Ha KPEeAWTbl,
0TKa3 OT AanbHenWwnx 3anmcTeosanui. B ycno-
BWAX KPU3NCa KPeAUTHAA nonutuka BaHkoBCKo-
ro cexTopa npertepnena uameHeHwa. B yenom e
TeKkylLeW cuTyaumn kasaxcraHckue 6aHkw nepe-
CMOTPEnM NOAXOA K OLIEHKE KPEAWTHBIX PUCKOB,
3TO CBA3AHO C yXyALUEHWEeM Ka4yecTea CCYAHOro
noptcbenn. CerogHA UHAHCUPYIOTCA «MNOHAT-
Hblen KNWeHTbl — (PMHAHCOBO YCTOWHMBLIE KOM-
NaHWW U U3NYECKME NMLA C PeanbHon BOIMOX-
HOCTbIO 0BCNYXMBATL 3aEM.

C uensio ynyqweHna ka4yecTea CBOMX cCya-
Hbix nopTdenei HaHkn NPOBOAAT MAaccoBylo pe-
CTPYKTYpH3ayuio npobnemHbix KpeauToB. 3T0
Tpebyer Bpemenn v Bonblwmx yeunui. Tak kak
noaxoa AOMKeH BbiTe MHAMBMAYANbHBIM K KaX-
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AOMy 33EMLYMKY, C Y4ETOM Ero TeKyLux AOX0-
408, MOTOBHOCTWA NNATUTL NO KPEAUTY, yCTONHMN-
BOCTW 1 NEPCNeKTUBHOCTU Buaneca.

OBFbLEKTUEHBIMK NPUMUHAMW YXYALEHWA Ka-
WECTBA MNOTEYHbIX 3aMMOB NOA 3anor HeaBMKW-
MOCTH ABNAKTCA

— nepeoLieHka OCHOBHOrO Aonra v BO3Ha-
rpaxAeHWA BCneacTene AesanbBauvmn TEHTE,

~ ofiecLeHeHne 3anoroeon HeABIKMMOCTH,

- cokpalweHne pabo4nx MecT B peansHOM W
(PUHAHCOBOM CEKTOPE IKOHOMMKM.

MMoBanbHbli KPU3UC NUKBMAHOCTK Takoke OT-
pa3uncs W Ha CTaBkax no BHOBb BblAaBaeMEIM
ccynam. B cooTBeTCTEMM C POCTOM CTOMMOCTH
npUBNEKaeMblX pecypcoB npaKkTU4eckn Bce bes
WeKnioYeHnA BGaHkW NOBBLICUN CTABKWA N0 CBOUM
KpeaUTHBIM NPOrpaMMam.

B HacTosLLlee BPEMA KPEAVTHBLIA PbIHOK pa3-
BWBAETCH, HO HE B KOMWYECTBEHHOM, a8 B Kade-
cTeeHHoM HanpasneHud. Mpoueaypel otbopa
NOTEHUMENbHBIX 32EMLMKOB i OLEHKMN WX nnare-
swecnocobHocTm cTanw Gonee KoOHCEpBATUBHbI-
MU, UTO, B CBOKO ovepeab, GnaronpuATHO BAWAET
Ha ynyulWeHWe KayecTsa KpeauTHOro NopTgens
B LINOM B CPEAHECPO4HON NepCnexKTUee.

BmecTe c TEM, HECMOTPS Ha POCT KPU3WCHOD
noTeHuwana 8 GaHkoBckol cucteme Kasaxcrana,
MOMHO KOHCTATMPOBATb, YTO cuTyauwa B GaH-
KOBCKOM CEKTOpE AO0CTaTONMHO ynpasnsema W B
BonbWWHCTEE CEBOEM NOAASETCA KOppPekuwn co
CTOPOHBI perynupyioLLux opraHoe Kasaxcraxa. B
LienoM NakeT aHTMKPW3MCHBIX Mep, peann3oBaH-
Hbiid B pamkax BbINONHEHWS NPWHATOMO 25 HO-
a6pa 2008 roga MnaHa COBMECTHbIX AENCTBMA
npaewtenscTea, HEPK u A®H no crabunusaumm
aKOHOMMKW Ha 2009 — 2010 roael, no3sonwun npe-
oaoneTe pARa HawBonee onacHbiX NOCNEACTBWA
kpuauca [6].

B HacToAlulee BPEMA OKalaHa cnejyrouwias
NoMOLYb CO CTOPOHbLI rocyAapcTea BaHKOBCKOMY
CeKTopy:

— pxoxaeHue oHaa HaywoHansHoro Gna-
rococToAHKA «Campyk-KasbiHas B kanuTan
«BTA» — 78,1%, «HapogHein 6aHk KasaxcTtaHa»
- 21%, « Kaskommepybankr — 21,2%, «ANbAHC
Baukn — 67%.

PaspaGoTaHbl MEpONpPUATUA COBMECTHO C
MpaewTenscTeom, KOH (ADH), dpoHgom «Cam-
pyk-KaseiHa», BaHkamu W kpegMTOopaMu nNo pe-
cTpykTypu3aynm obraatenscte AD «BTA BaHks,
AQ «AnbaHc Bankr n 10 AO «BTA BAHK» — AQ
« TEMIPBAHK».

B HacTosuwee speMa pecTpykTypu3auuu no
yKka3aHHbiM GaHkam 3aBepleHbl, ogHako AO
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«BTA BaHk» NpOBOAMT BTOPYID PECTPYKTypu3a-
M0 CBOMX 0DA3ATENBCTE.

B nepuoa kpuanca HayvoHanbHeiin BaHk
oKaabiBaer noAAEPXKKY DaHKOBCKOW CUCTEME
nyTéM nNpegocTaBneHus KPaTKOCPOYHOW NWK-
BUAHOCTW.

B UensxX MOBbILEHWA YCTOMYMBOCTW BHY-
TPEHHWX UCTOYHWKOB NpY (POPMWUPOBAHUA baanl
dhonanpoeatus 6aHKoB, obecneveHus crabwne-
HOCTU (DMHAHCOBOW CUCTEMbI W 3aLiUTbI MHTE-
pecos aenoautopoe HEPK 8 2011 rogy 6eina
yBenuueHa kanutanuauua AQ «KasaxcraHckin
thOHA rapaHTUPOBaHNA AEN03UTOBY Ha 10%, ao
133 mnpa. Teure.

MoBbLILEHWIO A0BEPUA HACENEHWUA K (PMHAH-
COBOMY CekTopy B AansHeAwem Oyper cnocob-
CTBOBaTh MPWHATME 33KOHa NO BOMpocaMm Mu-
HUMW3aUUWM PUCKOB (PUHAHCOBBIX OpraHu3aLmi.
[laHHbIM 33KOHOM NPeayCMOTPEHO COXpaHeHue
CYyMMb! rapaHTMPOBAHHOTO BO3MELLEHWA no Ae-
noautam (UIMMECKMX NWL B pasmepe 3 MIH.
TEHre.

Mpo6nemHblie BONPOCHI W Mpeanaraemble
Mepbl MO yNyHLEHWIo COCTOAHUA DaHKOBCKOro
cekropa.

1. B HacTosALlee BPEMs OTCYTCTBYIOT MExXa-
HW3MbI, KOTOpble no3gonunu Bbl achekTMBHO
ynpasnATe 3anoramu, NepexoAslUmMiA B cob-
cTeeHHocTe DaHka nocrie aedonToB 3aemiin-
koe. Bonpoc Haao pewats Ha ypoBHe rpaXaaH-
CKO-NpPaBoBOro nNpaea.

2. B KasaxcraHe BbICOKME NPOUEHTHbIE
cTaBki no kpegwtam. [laxe ecnu y4yecTs Ypo-
BEHb MHDNAUWM — B PeansHOM BbIpaXeHWUW
— 7-8% ropogbix, HAa 3anage OHW COCTaBNAKT
2-3%. Heobxoaumo doHaupoeaHue BaHKOB CO
CTOPOHbI rOCYAapcTBa NOJ HW3KWE NPOLEHTHI,
BKNKOMaA WcnonsiosaHwe pecypcos Hauywo-
HaneHoro oHaa.

3. Bonpoc 0 BbICOKMX KOMWCCHMAX C KapTod-
Heim oGCnyxuBaHWeM, OCODEHHO B ®4yHKUX»
GaHkomarax, No CpaBHEHWKD, C Pa3lBUTBIMK
cTpaHamu. B KazaxcraHe kamablin 6aHk WMeeT
CcOGCTBEHHLIM NPOLECCUHIOBBIA HEHTP, HE Cy-
WECTBYET 3aKOHOAATENbHLIX OrpaHUYEHW ANA
GaHKOB NO B3MMAHWIO KOMWCCWMKA. JTO BejeT K
YAOPOXaHWIO yonyr U HeaddhekTMBHOMY pacnpe-
AENEHWID 3aTpaT, YTO B KOHEYHOM CYeTe OoTpa-
xaeTcA Ha notpebutene. MpgeansHoe peweHue
— coaganve obuwero NpPoLECCUHIOBOro UEHTPa,
- kaK, B CLLA, rae ux BCero ABa Ha BCIO CTPaHY,
oHu 00pabaTeiBaloT TpaH3akyvm Bcex GaHKoB.

4. MoeblweHne PUHAHCOBOW rPAMOTHOCTH
HaceneHua. [na atoro Heobxogwmo nNpoBO-
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aute «nukBesn yepes CMW, TB, nyBnuyneie
NEKLUMKU U T.A.

5. C uensio MUHUMW3aLUUM NOTEPb OT KPW-
aucoe 8 BaHkosckoi cchepe u npesoTBpPaLLEHUA

~{

KPW3UCHbIX ABNEHWA, akTyanbHbIM SABNAETCA
pa3paboTka METOAWK paHHen wuaeHTUdMKaUWwn
thuHaHCoBBIX Kpuancoe. Heobxoaumo npuenedys
YYEHbIX, CNeynanucTos, CTYAEHTOB.

NurepaTtypa

http:/fbanker.ru, Bankosckme ycnyru, 2009r.

ottt B

e

TYWUIH

OcmaHos X 0.,

ara FuifbiMU Kbl3MEMKep, 3KOHOMUKE
FhiNeIMAapbiHbIH Kandudambl

KP BF M KH sxoHoMuKa UHemumymel

KazakcmanHbiH  6aHK  ceNmopbiHbIH - KOp
aneyemi )eHe oMbI KeHeldmy wondapki

AmanraH makanada kalma endey eHdipiciHe
deseH UHBECMUUUANLIK mMapmbeiMdbinLIKmEl  apm-
meipyda Konadnel xardal myreidyra GalnaHeicmel
KanelinmacKaH arbiMObl Oy3y yWiH MeMmnexem mapa-
nbIHaH kyw cany Kaxemmizi admeinadsl. Eyn kypoeni
de keweHd MiHdem. XahaHdsiK Kapxeinek dardapeic
wardaleiHda Memnexem YAmmelK 3SKOHOMUKaHEIH
Heeisei unsecmopsl Gonein mabeindsl.  Anaiida,
kasip Konda Gap GapnbiK Wk KapXeinslK Kopnapokl
naddanaqa omelpein, coHdald-ax eniMizze mixened
wemendix uHeecmopnapdsl HeFypnsiM kebipexk map-
my MaHbladbl. Byn Memnexemmik Kapwbl MeH Xeke
Kanumarn apKbinkl xofapel UHdycmpuandil ¥nmmelk
3KOHOMUKaHBI Kypy MaxcambiH apbl kapal icke ackl-
pyda waHa xondap MeH Kypandapdsl kapacmeipyobl
manan emedi.

Kinmmi ceszfep: 3xoHOMUKAMNLIK aybim-Kynap,
MeMnexemmik  pemmey, Kapwui-Hecue Kydec,
KoFapbl UHOycmpuandel 3KOHOMUKE, KapXblNbiK biH-
manaHobipy, Kapiel Kypandapsl, KapwbiNblK dar-
dbipbic,
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Resource potential of the banking sector
of Kazakhstan and its expansion path

This arficle talks about how to reverse the
trend, efforts are needed state properties to create
conditions for increasing investment attractiveness of
processing industries . This is a difficult and complex
task. Amid the global financial crisis, our state has
been a major investor in the national economy.
However now it is important to use all available in
the country domestic financial resources and attract
the country as much foreign direct investment. This
requires finding new ways, tools and measures for
further implementation of the purposes of the highly
industrialized national economy through public
finance and private equity.

Keywords: economic cycles, gosduarst-
vennoe regulation, financial and credit system, highly
industrialized economy, financial stimulirrovanie,
financial instruments financial crisis
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HMHHOBAIIHMOHHbBIE TEXHOIOI'HH
B rOCTHHHYHO-PECTOPAHHOM
BH3HECE B CBETE NMPOBEIEHWA
M l*:}is‘.'jl}'HAPﬂJlHl:lI“l BLICTABKH
«IKCITO-2017»

AHHOTALUMWA

Ha cospeMeHHOM 3Marne 3KOHOMUYECKUX Npe-
ofipazoeaHul odHold u3 saxHedwux 3aday ghopmupo-
gaHuA scbexmuaHod cucmeMs! ypasneHus x03AL-
cmeyrowuMy cybbekmamu ABMAEMCA dansHelwee
paseumue Meopuu U NPaKMUKU UHHOSAUUOHHOE0
yripaeneHus  20CMUHUYHO-PECMOopanHLIM BusHe-
coM. HedoolugHka UHHOBAUUOHHD20 yrpasneHusn s
deamensHocmu CcyGLeKkmos pPhIHOYHOU 3KOHOMUKU
MOXem NpuUeecmU K CHUXEHUIO KoHKypeHmocnocob-
HOCMU eocmuHUYHO-pecmopaKHielx  npednpuamud,
pa3banaHcUposaHur ux Npou3sodcmeeHHozo fo-
meHUUana, HapyweHuro MpuHuunos u memodoe
YIPABNEHUA, CHUXEHUIO Ka4ecmea 20cMmUuHLUYHO-pe-
CMOopaHHEIX yonys.

Kniwoyeakle cnoea: UHHO8ALUUL, 20CMUHUYHBIG
BusHec, pecmopaHHble yenyau.

B pecnybnwke ocoGoe BHWMaHwe B no-
cneaHee BpemsA crano obpawaTteCa Ha coeep-
LWEHCTBOBAHWE WHHOBALUWOHHbIX NPOLECCOoB B
ofnacTk Haykn W TEXHWKW, MaTepuansHoro nNpo-
n3soacTea v meHemxmedTa. MiHHoBauwn — 3T0
AEACTBWA NO BHEAPEHWKD AOCTHEHWWA HayKW
W TEXHWKW B TEXHOMOIMW W YNpaBneHwe, B TOM
yucne W B coynansHow cepe, T.e. B OpraHusa-
LUWAX, 3aHUMaIOLWWUXCS NpefoCTaBneHnem ycnyr
HaceneHuio. MIHHOBaUWOHHbBIE NPOLECcCHl UMEKT
cneywnduyeckme ocoBeHHOCTH, XOTA U NOAYMHA-
loTCA 06LWMM 3aKOHOMEPHOCTAM 3KOHOMWYECKO-
ro paseWTWA. JTO KacaeTcd W MCTUHWYHO-pe-
cTopaHHoro Bw3Heca. Tam, rae nKAw Co3gaKT
NPOAYKT, MHpOpMaLKIo, NpeobpasyloT Ux CBOUM
TPYAOM, CyllecTByeT NpPOW3BOACTEBO B pasnunuy-
Hblx thopmax. MOCTUHWMLBI MCNONL3YIOT KOMNBLIO-
TEPHbIE CUCTEMBI BPOHWPOBAHWA HOMEPOB 1 pe-
rMCTPauuM, rocTUHWMYHBLIE HOMEpa, npejocTae-
NAKT CBOMM OCTAM BO3MOXHOCTb OTAOXHYTb
W BOCCTAHOBWTE CBOW CWNbl, YAOBNETBOPWUTb
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notpeGHOCTM B eae W npovee — BCe 310 TOME
npou3soAcTeo. B 3asucumocTV OT BWAA npo-
AYKUMW NPOM3BOACTBO MOMET BeiTe pasgeneHo
Ha matepuansHoe, WHOopMaLWoHHOe 1 Mpeao-
craenenve ycnyr. PassuTue rocTUHW4HO-pecTo-
paHHOro GW3Heca BO3IMOXHO TOMbKO Ha OCHOBE
BHE/|PEHWA HOBbIX WAEW, COBEPLUEHCTBOBAHWA
npoyeccos NPOM3BOACTEA TOBAPOB W yCAyr, pac-
WWpeHus accopTumeHTa. Pasnuuyalor WHHOBa-
LuI0 MPOLECCOB W CaMUX NPOAYKTOB. MHHoBaywna
NPOAYKTOB, BO3MOXHO, MMEET Aaxe Gonbwee
JHayeHWe AN MOBLIWEHWA Ka4ecTBa XW3HW B
ANMTENEHOW NepCnexKTUBee.

HeobxoanmbiM YCNOBUEM 3KOHOMWYECKO-
ro pocTa W NOBbLILWEHMA KaYeCTBa KN3HW nioboi
CTpaHsl ABNAETCA MHHOBALUWOHHAA SKTWBHOCTB,
KOTOpas 3aBUCUT OT 3KOHOMMYECKOMO W Hayy-
HO-TEXHWYECKOro NoTeHywana rocyaapcTtea, ero
WHHOBALMOHHOW NONWTWUKW PECYPCOB, AYXOBHOM
cocTosHuA obwecTtea. VIHHOBALUWOHHAA aKTWUB-
HOCTb Ha YPOBHE NPeanpuATMA (KOMNaHuK) 3a-
BUCMT OT Beifopa cTpaTerMm W Ka4ecTea ynpase-
NeHWs [eATensHOCTbH, rMOKOCTW NPOW3BOA-
CTBEHHBIX CMCTEM W UCMONb30BaHWA PECypCOB.
MHHOBALMOHHAA aKTUMBHOCTbL NPOABNAETCA Ye-
pe3 WHHOBALWOHHbIE NMPOLECcChl — UeneHanpas-
NeHHYI0 AEATENBHOCTL N0 CO3AaHWI0, OCBOEHWIO
B NPOM3BOACTBE U NPOABWKEHMIO Ha PBIHOK Npo-
[AYKTOBbIX, TEXHONOrM4ECKUX U OpraHu3aLuoHHO-
ynpaBneHyeckMx HoewecTs. VIHHOBaUWOHHbIE
npouecckl NoAAEPKMBAIOTCA MHCTUTYLWOHANE-
HbIMW W CTPYKTYPHBIMW (haKkTOpamu, CBR3aHHbI-
MW C nepepacnpejeneHweM pecypcoB B COOT-
BETCTBMW C KDMTEPVAMK CNOXMWBLUENCA CTPYKTY-
pul o6LecTBeHHbIX noTpebGHocTen W HawBonee
NONHOro YAOBNETBOPEHNA TEKYLLENO W Nnepcnex-
TUBHOro nnarexecnocobHoro cnpoca.

Tak yTo %e npepacraenser coboi noHATWE
«WHHOBAUWAR ?

MoHATHE «MHHOBaUuWA» (okcdopACKWA TON-
KOBbIA cnoeapk) — 310 «nioboi HOBLIA NOAXOA
K KOHCTPYWPOBAHWIO, NPOM3BOACTBY WK CObITY
ToBapa, B peaynerare 4ero HOBAaToOp WNK ero
KOMMNaHWA NoNy4aT ﬂp'EHM'fllLEC‘TBO nepeg KOH-
kypeHTamun, Mo mHeHwo B.C. HoewkoBa «MHHO-
BaLWA — 3TO HOBBIW NPOAYKT, HOBOE ABNEHNE WK
AeicTBne Ha pbiHKE (NpeanpuATWMM), KOTOpoe
WMEET Lienbio NpueneYs notpeburens, yAoBneT-
BOPWTb €ro noTpe6HOCTW U OAHOBPEMEHHO NpU-
HecTW 40X04 npeanpuHuMmarenio».[1,c.28] Bnep-
BblEé TEPMWMH «MHHOBAUWA» CTan NPUMEHATb
WM.Wymnetep, KOTOPbIA NOAYMEPKMBAN, YTO €WH-
HOBALWA = 3TO CyLECTBEHHAA CMEHa (PyHKUWW
NPOM3BOAMMOro, COCTOSLLAA B HOBOM COEJWHE-



HWM W KOMMEpPLWanu3auwn BCex HOBbIX KoMBK-
HaLWi, OCHOBAHHbIX Ha WCNONb30BaHWA HOBbIX
MaTepuanos W KOMNOHEHTOB, BHEAPEHWW HOBbIX
NPOLIECCOB, OTKPLITUM HOBLIX PbIHKOB, BHEApe-
HWW HOBbIX OPraHM3aLNoHHBIX hopMy.

B cooTBETCTBMW C NyHKTOM 7 cTaten 4 3a-
koHa Pecny6nukn Kasaxcra ot 9 aseapa 2012r.
«O rocyaapCcTBEHHON NOAAEPHKKE MHAYCTPWANb-
HO-WHHOBALMOHHOW AEATENLHOCTUR, “WHHOBA-
LMS — 3TO pe3ynkTar (hu3ndeckmx u(nnu) opnau-
YECKMX ML, NONYYUBLUNX NPaKTUYECKYID peann-
saywio. B Bnae HOBbLIX WK YCOBEPLUEHCTBOBAH-
HbIX NPOW3BOACTE, TEXHONOMMIA, ToBapoe, pabort
W yCnyr, OpPraHW3OBaHHbIX PELUEHWA TexHW4e-
CKOro, NPOW3BOACTBEHHOIO, afAMWHWCTPATUBHO-
o, KOMMEPYECKOro XapakTepa, a Takke WHOro
06LEeCTBEHHO-NONE3HOMO pedynsTara c y4eToMm
obecne4eHna 3KOHOMMYeckon BesonacHoOCTW B
Lensax MOBLILEHWA 3KOHOMUYECKOW achderTus-
HOCTUY.

WHHOBALWM W WHHOBALUWOHHAA [AEATenNb-
HOCTE TPaAWUWOHHO NPEeACTaBNAKTCA Kak Ha-
NpaBneHWe Hay4HO-TEXHWUYECKOro nporpecca
(BLICOKOTEXHONOrMYHOM €ro  COCTaBNAIOLLEN)
W KaK npoLecc, CBA3aHHbIW C BHEAPeHWeMm pe-
3yNETATOB Hay4HbIX WCCNEAOBAHWA 1 pa3pabo-
TOK B npakTuky. OgHako cmeicn W CoaepxXaHne
NOHATUA «WHHOBauws» Gonee wwpok. Cdepa
WHHOBaLUWA 0XBaTbiBAET NPaKTWYECKOE WCNOnb-
30BAHME Hay4YHO-TEXHUYECKWX paspaboTok W
naoBbpeTeHWi, HO W BKNIOYAET NepemeHbl B Npo-
AyKTe, mpoueccax, MapkeTuHre, opraHu3aywi.
AHHOBALUMA BbICTYNAET B KAYECTBE ABHOM (aK-
TOpa NepemeHsl, Kak pe3ynerat AesTenbHOCTw,
BOMMOLWEHHLIA B HOBbIA WNKW YCOBEPLUEHCTBO-
BaHHbIA MPOAYKT, TEXHONOrMYECKMe NPOLeccsl,
HOBbIE YCMyr M HOBBIE MOAXOAB! K YAOBNETBO-
peHuIo colyuaneHeIx noTpebHocTen.

B nocnegHwe AeCATWMNETMA MEHAETCA W
CTPYKTypa rocTuHruHoro GusHeca. HaGniopaercs
TEHAEHUMA pOCTa MHBECTULMA B FOCTUHUYHBINA
BuaHec, KoTopas OCyL|eCTeNAeTCA pasHoobpas-
HbiMW kKopnopauwsmu. lNepeeHcTBO 3A4€Ck MpU-
HaaNeXWUT KpyNHeWWum PUHAHCOBBIM KOMNaHW-
AM, MHBECTULWMOHHBIM (hOHAAM M YaCTHBIM aKUW-
OHepHbIM obwectsam. B 2006 r. B rOCTUHUYHBIA
BuaHec BbIN0 WHBECTMPOBAHO 73,5 MNpA Aonn.
CLUA, v3 Hux Ha gono Eeponel npuwnoce npw-
mepHo 1/3 (26,8 mnpa aonn.). Bnagenbuil W3-
BECTHBIX FOCTMHMuHbIX ceTeit (Intercontinental
Hotels Group, Hilton Hotels Corporation, Accor)
npoaaloT ceol cobCTBEHHOCTb W CTAHOBATCH
ynpasnAloWwvMy komnanuamn. Caenka ocyLiecT-
BNSIETCA no cxeme «sale and leaseback» — npo-
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fiama ¢ npasom nocneaylowen apeHasl CPOKOM
Ha 12 NeT U C BO3IMOXHOCTEIO BO30GHOBNEHWA
apeHakl 40 Wwectn paa. [1, ¢.152]

Taknm 06pa3om, B roCTUHWYHO-PECTOPaHHOM
Bu3Hece onpegenunuce ABE KaTeropuu AencTey-
owux nvy. MNMepeas — enagensuel FOCTUHWL MAK
pecTopaHoe (MHeecTopbl), buaHec koTOpbIX 3a-
KNIOYaeTCcA B MONy4eHNM MaKkcUManbHON BeIrogel
OT BNageHWs W MaHWMynWpoBaHWA HEABWKMMO-
CcThi0. Bropas — agmMuHWcTpaTops! (ynpasneHuel),
KOTOpLIE 3aHWMAIOTCH TONBKO MEHeAXMEHTOM W
3ajaqa KoTopbix NpWBnekars notpeburenen.

Ha coBpemeHHOM 3Tane 3IKOHOMMUYECKWX
npeoBpa3oeaHnid OAHOW M3 BaMHEWLWMX 3agaq
dhopmupoeanmns achexkTMBHON CMCTEMBI YNPaB-
NeHWA X03ANCTBYIOWMMK cyDLeKTammn ABNAETCA
fansbHeWwee pa3gUuTe TEOPUN U NPAKTUKKA WH-
HOBALWOHHOIO YNpaBneHuA rocTUHWYHO-PecTo-
paHHblm BwuaHecom. HegooueHka MHHOBALWOH-
HOrO ynpaBneHua B AeATenbHocTH cybnekToe
PLIHOYHOW 3KOHOMMWKN MOXET MPUBECTH K CHW-
KEHWUIO KOHKYPEHTOCNOCOBHOCTW TOCTUHWYHO-
pecTopaHHbIX NpeanpuATMA, pasbanaHcuposa-
HWIO WX MPOM3BOACTBEHHOrO NOTEHUWana, Ha-
PYLUEHMWIO NPUHUWANCB W METOA0B YNPaBNeHWs,
CHWHEHWIO Ka4eCTBa roCTUHWYHO-PECTOPaHHBIX
ycnyr.

dakTopamu, onpeaensAlWUMIN WHHOBaLW-
OHHOE Pa3BUTWE ABMAIOTCA.

1) «pbIHOYHAA KOHBIOHKTYpPa W KOHKypeH-
UnA (KaK Ha BHYTPEHHEM, Tak W BHELUHEM pPbiH-
Kax);

2) cpepa (ypoBeHb pa3BUTUS Hayku U Tex-
HWKW, 3aKOHOAaTenbHas W HOpMaTuBHas Baaa,
NONWTMYECKas W 3KoHOMWYeckas cTabunb-
HOCTB);

3) kagpbl (y4eHbie, CneuwanucTel, Npea-
NPUHUMATENN, MEHEKEPDI, NONUTHHECKWE AeR-
TEnw, rocyAapCTEEHHbIE CryXalyue);

4) pecypckl (NPUPOAHbIE, NPOW3BOACTBEH-
Hble, PWHAHCOBbLIE, HAYYHO-TEXHUYECKWE, Tex-
Honorudeckue, wHdpactpykrypa)» [1,6.29]. Wk-
HOBALMOHHBIA Npouecc HesoamoxeH Bea mHee-
CTMLUMOHHON AEATENBHOCTM, KOTOPas BKMIOYAET:

— MapKeTUHroBble NCCnefoBaHus;

— BNOXKEHWA CPEACTE C L{enbio COXpaHeHWs 1
yBENUYEHWUA KanuTana;

— MPOEKTMPOBaHWA, CTPOMTENLCTBA, nycK
unn npuobpeTenve roToeoro o6LekTa;

— nony4eHue npubsiny.

Llenbio MHBECTULWA RBNAETCA MOMYYeHUE
npuBbinK OT BROXEHHbIX CPEACTE, 8 Lenbio UH-
HoBaUWi — ynyqweHne obbekta MHBECTWPOBA-
HUA.
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T CTBa) No HanpaeneHv-
1 = MHBECTMLWW B OCHOBHOMW KanuTan (HOBLIE OCHOBHbIE Cpea
;:ﬁ::::nh:nnanun B rOCTMHUYHBIX NpeanpuATHAX PecnyBnukn KasaxcTan 3a 2001-2006 rr.

MpepocTasnexdue ycnyr B chakTMYECKMX LiEHAX, MNH. TEHre 2;]91: ;
rOCTUHULIAMM Fon

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2001 | 2005
Bcero
B TOM YWCnE: 4356.7 | 2250,8 | 32914 | 2027,5 | 5208,1 132412 3039 250p.
rOCTHHULIAMMI
c pemn;auamn 3573 | 13341 | 2090,5 | 1633,4 | 37188 | 82693 | 2314 2,2 p.
rOCTMHULAMM Ly
fe3 pecTopaHoB 7533 805 488,0 8913,8 7942 | 1379,0 183 JIp.
MONOAEXHBIMK
TYPHUCTCKMMKA Narepamu
W FOPHBIMKM TYPUCTCKN-
MK ifaaamw - 7.8 - 4 5.1 - 12351 | 158,3 p. -
KEMMNUHramu - 51 7.5 4.7 16,2 370,2 - 22,9 p.
NpoMMMK MECTaMK
,u.ia NpoAMBaHMA 226 106,6 T701.4 370,5 6789 | 19876 (87,9 pasa| 29p.
MpumedaHue — Tabnuya cocTasneHa no AaHHLIM AreHTCTBa PK no cTatucTuke 3a 2001 — 2006

Co3faHnio KOHKypeHTOCNOCOGHOro rocTu-
HUYHO-PECTOPAHHOMO CEKTOpa TYPWCTCKOW OT-
pacnu cnocobCcTeyeT WHBECTULWOHHAA NpUBne-
katenbHocTh Kasaxcrada. B 2006 r. nHBECTULMK
B HOBbIE OCHOBHbIE CpPeACTBa, HanpaeneHHble
Ha pa3suTUE rOCTUHWL, MONOAEKHBIX TYPWCT-
CKWX Narepemn, ropHeIX TYpUCcTCkx Ba3s, kemnuH-
roB W NPOMMX MECT ANA NPOXWBAHWA COCTaBWNK
13241,3 MnH. TeHre, no cpaBHeHwlo ¢ 2001r.
ofLem uHeecTUUMI yeenudyuncA B 3 pasa, Obw-
&M YaCTHBbIX MHBECTUUMIA cocTaeun 13046,8 mnH.
TeHre, unn 98,5%. Bonbwas YyacTe UHBECTULWA
BNOXEHAa B CTPOWTENLCTBO NOCTUHWML C pecTopa-
Hamwu (62,5%) (Tabnuua 1).

MpUynHaMK CTONb AKTWBHOTMO «WUHBECTWULMW-
OHHOro» BCnnecka B GbICTPOM POCTE 3KOHOMWKK
CTpaHbl, GNaronpuATHON NONUTUMECKOW CUTYa-
UWK, pasenTuM HedTErasoseoro CexTopa, a TaKxe
B pOCTE [EnoBOW aKTMBHOCTW pecnybnukn Ha
MEXAyHapoAHOW apeHe 1 B NPeACTOALLEM BCTY-
nnesun 8 BTO. Mo MHEHWIO 3KCNepPTOoB, Nepcnek-
TUMBHbIMW B Onwxaiwee Bpems ANS WHBECTW-
LUwiA ByayT Takwe ropoga, kak Anmartel, AcTaHa,
Ateipay, Axtay, KocraHan, Yerte-KameHoropck,
AKTUBHYH WHBECTMUWOHHYIO NONWTWKY CTanw
NPOABNATL B PA3BUTWM FOCTMHWYHBIX Npegnpu-
ATWA 3apybexHble 1 OTEYECTBEHHbIE KOMNaHUK,
npeacTaensowme GaHKOBCKWA, CTPOMTENBHBIA U
HedTeraloeesIi cexTopa.
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HecmoTpa Ha nogbem WHBECTMLWOHHOW
npvenekarensHocTW KazaxctaHa, BROXeHWA B
rOCTMHUYHBIA BM3HEC OCT@IOTCA HeAOCTaTOMHbI-
M. MAeT TeHABHUMA K YMEHBLUEHWNIO 00BeMa WH-
BECTULUWA Ha CTPOWTENBLCTBO MNOCTUHWY C PECTO-
paHamu w roctuHuy Ges pectopaHos. Kak noka-
3bIBAET aHaNW3 pPbiHKa rOCTMHWYHOMD XO3AWCTEA,
NoTEHUManbHelX WHBECTOPOB HE npuBnekaer
rOCTUHWYHBIA cexTop, 0coBeHHO roCTUHWLBI 3KO-
HOMWYECKOro knacca, nonbaylowmecs HanGonb-
wum cnpocom. Mpu4MHamwu ABNAKOTCA AOpoOrve
IEMENBHEIE YYACTKW W 0OLEKTEI HEABUMKUMOCTH,
CpokW oOkynaemoctw pocturaior 8-10ner. He-
Npo3pa4yHoCTb PbiHKE, MHOMOYMWCNEHHBIE PUCKM,
XapakTepHble ANA PaHHUX CTaAuW MHBECTULMOH-
HbIX NPOEKTOB NPUBOART K CAEPXWBAHMWIO pocTa
oftema wHBecTUYWn. CornacHo MemayHapoa-
HOW NPaKTWKEe, CTOMMOCTL 3EMMW B COBOKYNHOM
CTOMMOCTM FOCTHMHWYHOMO NPOEKTa COCTaBnAeT
He Bonee 15 — 25%, Torpa kak, Hanpumep, B I.
Anmatel oHa MoxeT goxoaute Ao 50% [7, c.41].
MoaToMy noTeHUWansHo nNpUBNEKaTenbHBEIMW
ABNAOTCA NO-NpexHemy deleHebenbHble Ae-
NOBbLIE FOCTUHNYHBIE NPeANPUATHS.

OAHUM M3 UCTONHWKOB (PUHAHCUPOBAHWMA
CTPOWUTENBLCTBA FOCTUHWL IKOHOMMYECKOro Knac-
ca ABNAETCA (POHA Pa3BUTUA Manoro npeanpu-
HAMaTenbCTBa, COrNACHO NNaHy, Y KOTOPOro ecTb
BO3MOXHOCTE (DPMHAHCUPOBAHWA CTPOUTENLCTEA
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06LEKTOB TYPWUCTCKOW MHPPACTPYKTYPLI: Manbix
roCTMHWL, MOTENewn, rocTeBbIX AOMUKOB, Buanec
W LONWHr-LUEHTPOB, TYPUCTCKUX W NbbkHbIX Ba3,
IOPTOYHBLIX narepei. A AnA peweHua npobnem
aeduywTa cpeacTe CTapToBOro KanuTana, 3ano-
roporo UMyLLEecTBa y npejcTaBsMTenein Manoro n
cpegHero Busneca aBnAeTcA NnpuHATUe Monoxe-
HWSA 0 CTPOWUTENBLCTBE MYHMLUMNANbHBLIX FOCTUHL
C nocnegylowein nepegaqen ux B ynpasnesme u
C nocneayoLlum BoIKYMom.

BoctpefoBaHHOCTE MECTHBIM PbIHKOM ro-
CTMHWL CpeaHero YpOBHA, KOTOpPbIE OTBeYanu
Bbl MEXAYHAPOAHEIM CTaHAapPTaM W NpeaocTae-
NAKLWWX AOCTATOMHO MOMHBIM CNEKTP Aonon-
HUTENBHBIX YCAYr, BbI3biBAIOT HEOOX0AMMOCTb
rpaMoTHOWM pa3paboTku KOHUENUMW CTpOMTEenb-
cTBa W ynpaeneHua otenamun. [inA ee peanuwaa-
uwn Heobxoguma nogaepika akMmaTos, B YacTK
BblAENEHNA 3EMENbHbIX YYacTKOB Ha NbroTHBIX
YCNOBURAX, YCKOPEHWA npouecca ¢opmuposa-
HWA MAcTep-nnaHoe Ha pernoHanksHbIX YPoBHAX,
ofecneyeHns HUHAHCWPOBRAHMA MepOnpUATUM,
a TalKe BBEAEHWE NbroT N0 TAMOMKEHHBIM NO-
wnuHam 1 Hanoroobnoxerwio. OgHUM M3 Takux
waroB crano nocraHoenexwwe [lpasuTenscTea
PK ot 7 ceHTabpa 2006 r. N2851, cornacHo koTo-
pOMY NPeaycMOTPEHLI MakcuManbHble 0OBembl
WHBECTULWIA 1 CPOKN AENCTBUA WHBECTULIMOHHBIX
Hanoroebix npedepeHLyWia.

MHBECTUUWOHHbIE npedepeHUwn npeayc-
MOTPEHbI 33: NPEeAOCTABNEHWE YCNYT rOCTUHMLA-
MW W NpefoCTaBneHune ycnyr NpoYumn Mectamu
ANA KPaTKOCPOYHOMO NPOXKUBAHUA. [OCTUHUYHbIE
NpeanpUATUSA CMOMYT KOHKYpWpOBaTk C KBapTW-
pami, CA3OWWMWACH B apEHAY TOMBKO NPM yCno-
BUW CHWKEHWA LIEH, 3TO MOXHO A0OUTBCA NyTEM
BPEMEHHOW OTMEHBI CO CTOPOHbI [paBuTensCTea
Hanora Ha AoBaeneHHyH CTOMMOCTb.

Bnarogapa aTtomy Bnagencusl rOCTUHWY
WUMEIOT NbroThl NPW yNnaTe KopnopaTueHoro Ha-
nora, oceoBoxaanTca OT ynnarel UMYLLECTBEH-
HOrO W 3eMEenbHOro HanoroB, TAMOXEHHbIX MNO-
WAKMH Npu umrnopre 0GOPYAOBaHWA, a TaKke
MMEIOT Mpaeo Ha nony4YyeHwWe rocyAapCTBeHHbIX
HaTypHbIX rpaHToB. B HacToAwee Bpems 3a-
KMIOYEHLI TPW KOHTpaKkTa Ha npeaocTaBneHune
MHBECTULMOHHBIX npedeperumit Ha  oBuyio
cymmy 470 MWNNWOHOB ANS CTPOWTENLCTBA ro-
CTUHWYHBIX KOMNMNEKCOB B AKTIOBUHCKOM U AnMa-
TWHCKOW obnacTsx u B ropoge Anmartsl. Kpome
TOTO, BROXEHHBIE MHBECTMUMM Ka3axcCTaHCKOW
AEBEenonepckoi KomnaHuen Capital Partners B
CermeHTe BbICOKOKNACCHLIX OTenel CocTaswnu
40 mnH. gonn. B 3anagHoM perkoHe Ha cTpo-
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WTENLCTBO ABYyX GMATW3BE3A0YHbIX® FOCTUHUL,
knacca «nwokc», CornacHo Konuenyuw paasutia
TypucTckow otpacnu go 2020r «noTtpebHocTe
B MHBECTMUMAX cocTaeut 97853 mnH. gonn., B
T.M. W3 rocyaapcTeeHHoro Bogxera 4367, 7 MnH.
aonn.» Kpome Toro, B oBeux ctonuuax n B ob-
NacTHbIX LeHTpax nnaHdupyeTcs co3jath Tene-
(hOHHBIE «ropAYNe NUHUWMD NOMOLYA UHOCTPaH-
HbIM TYpMCTaMm.

AHaNM3 roCTWHUYHOIO PbiHKa pecnybnukv
nokasan cneaylowune TeHAEHUWW B €ro pa3su-
TUW: NPUXOA MEXAYHAPOAHLIX ONepaTopos DyaeT
cnocoBeTEOBATE OMWBMNEHWIO W KaYECTBEHHOMY
Pa3BUTUIO PbIHKA MOCTUHUYHBIX YCNYF, MECTHbIe
OnepaTopbl paBMBaIOT CErMEHT rOCTUHWY Cpea-
Hero yposHA. B nepcnektuse Gonee npueneka-
TenbHbIMK ByaYT B NNaHe WHBECTULIWIA FOCTUHNY-
HbIE HOMEpa B CTWMe «Knacca 3KCNpeccy», Wnu
AOXOAHBIM AOM C NOBLILWEHHBIM 0BCNYXUBAHK-
eM, a TaKoKe XOyM-0TeNK, Koraa WHOCTpaHLb! Bbl-
KynawT Homepa B cODCTBEHHOCTS.

Jlns nnaHWpoBaHWA, CTPOMTENLCTBA UHGpa-
CTPYKTYPbl TYpW3mMa W NPUBNEYEHWA WHOCTPaH-
HbIX MHBECTULMIA Dbino o6pa3osaHo AO «Kaaax-
TYPUHBECT», OCHOBHOW L|ENLIO KOTOPOro ABNAET-
CA NpaKTU4eckan peanwaaynsa MocyaapcTBeHHOM
nporpammel Pa3BuTWA TYPUCTCKOW OTpacnv B
PK wa 2007-2011 rr. [9, c.2]. [peaycMOTPEHbI
GloAKeTHEIE WHBECTAUMW Ha (POpMUpOBaHKWE
ycrasHoro kanutana AQ «PecnyBnukaHckui Ty-
PUCTCKMI MHOPMaLMOHHBIW LEHTP» ANA pas-
BMTWA WHPacTPYKTYPEl TYPUCTCKOMO knacrepa.
Mockonbky Mo AaHHbIM NPeABapPUTENBHOMO WC-
cnegosaHuA IPK TYpUCTEI M3 pa3HbiX CTPaH 0XW-
AaloT yeugeTs B KasaxcraHe Awkyw npupoay -
74%, kyneTypy KouesHuKos — 63%, ropbl — 59%,
BeckpaiiHwe npocTopel W naHawadgTel — 68%,
AEBCTBEHHOCTb npupoabl — 98%, TO WHOCTPaH-
HbIX TYPWCTOB NpMBNeknik Bbi cneyuansHo Noa-
roTOBNEHHbIE aynkl, rAe MOXHO NPOBECTH, K Npu-
mepy, AerycTauuio kasaxckux bnioa, NocMoTpeTL
Ha HauwoHaneHsie urpel [10, B.4].

CyuwiecteyeT HeobxoanmoCTb OxBaTa Wu-
pOKOro CMeKTpa MoceTwTenemn, Kak YacTHelx Ty-
PWUCTOB, TYPUCTCKWUX rpynn, Tak yacTHon Gua-
HEC-KNUEHTYPbI, a8 TalkKe KOpMopaTWBHBIX Gu3-
Hec-TypucToe. B AaHHBI MOMEHT TypUCTCKas
oTpacne MCNbITEIBAET OCTPYIO HeoBxoAUMOCTE B
CTPOMTENbLCTBE FOCTEBbIX M OXOTHWYBUX AOMOB,
MarnbixX FOCTUHWL, KEMNWHIOB, MOTENEW, 3THOrpa-
hru4ecknx aynos U T.n.

MpWHATEI Mepbl N0 CO3A3HWI0 W pa3sk-
TMIO TYPUCTCKMX KnacTepos W paipaboTke Mma-
cTEep-NnNaHoe B AnNMaTUHCKOW, AKMONWHCKOW,
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BocTouHo-Kasaxcranckoit, Madructayckon W
IOHo-KasaxcTaHckoin oBnacTax, nockonbKy
noTeHuwan KasaxcraHa no3gonAeT wcnonb3o-
BaTh B TYPUCTCKMX LiENAX NpakTU4eckn Bce ero
pervoHbl. B CBA3W C 3TWM, AOMKEH BbITh YCKO-
peH npouecc ¢oOpMMpPOBaAHUA MacTep-nnaHos
Ha pervoHansHOM YPOBHE, YAENUB BHUMaHWe
obecneueHwio HeoBxoAUMOro YpOBHA (PUHaH-
CMPOBaHWA MEPONPUATUA NO UX peanuiayun.
OfHWM U3 CAEPXMBAIOLMX (PAKTOPOB Pa3BUTUA
TYPUCTCKOW OTPacnu ABNAETCA HEAOCTATOuHOE
BHUMaHWE AKWMATOB K OTPacnu, Kak OgHOW W3
NPUOPUTETHBIX U B MNaHe 0Oecne4yeHns IKoHo-
mudeckoro pocta [11, €.5].

OcHOBOW ANA Pa3BMTUA TFOCTUHWYHO-pE-
CTOpaHHOro CEeKTopa Typu3ma ABNAETCA focy-
AapCTBEHHaA nporpamma no thopcMpoBaHHOMY
WHAYCTPUANBHO-UHHOBALWOHHOMY  Pa3BUTUIO
PecnyBnukn Kasaxctad Ha 2010-2014 rogbl, yT-
pepxaeHHan Ykaszom Mpesupenta PecnyBnukun
KaaaxctaH ot 9 mapra 2010 roga Ne958. B pam-
kax M ®WAP 8 cdeepane 2013 r. paspaboTaH
npoekT KoHuenuyun passutns TYPUCTCKOW OTpac-
nvu ao 2020 roga v NPUHATA Nporpamma no ee pe-
anusauyum B pamkax «[opomHon kapTbl-2020».
Kpome TOro, CTpouTenscTeo 0OLEKTOB TYPWCT-
CKOM OTpacnu nognagaer noa AevcTsne 3aKoHa
PecnyBnukn KasaxctaH «O rocysapcTBEHHOW
NOANEPHKE  MHAYCTPWUAnsHO-MHHOBALIMOHHON
pestensHocTW PecnyBnukn Kaszaxcraw». B co-
OTBETCTBMW CO CTaTeeW 5 rnaewl 4 3TOrO 3ako-
Ha NPeAyCMOTPEHO, YTO CTUMYNWpPOBaHWE WH-
BECTMLUWOHHOW aeaTensHocTh B PK cybwekToe
WHAYCTPWaNbHO-MHHOBALMOHHOW AEATENBHOCTM
onpepensetch 3akoHom Pecnybnukwn Kasaxcrad
«O6 UHBECTULNAXY .

Cepbe3HbiMm OGapbepom Ha nyTn pa3sun-
TWA rOCTUHWYHOro Gu3aHeca OCTaeTcA YpPOBEHb
TPAHCNOPTHON WHQPACTPYKTYPEI: HEKOTOpRRIE
Ga3bl 0TAbIXA, PACNONOMEHHbIE B PErMOHax, -
3WJECKW HEAOCTYMHblI W3-3a MNOXOro KayecTea
popor. MNpoeegeHHoe TOO «HWW TpaHcnopra
W KOMMyHUKkauuia» obcneposaHue paga pecny-
BGnukaHcknx asTomobunbHbIX AOpor nokasano,
YTO pasmMeLleHe MOTENen W KEMNWHIOB HE COo-
oTBeTcTByeT Tpeboeanwsm [12,c.3].Pazsutue
TPAHCNOPTHO-A0POXHOW WHPACTRYKTYPBl ANA
o6Liero nonb3oBaHWA W ANA YAOBNETBOPEHWA
TypucTckmx notpebHocTen v notpeburenen ro-
CTUHWYHBIX yenyr Tpebyet pemoHTa popor of-
NacTHOro W pecnyBnuKaHCKOro 3Ha4YeHns.

Ha kad4ecTBO rOCTMHWMHOW YCNyr BNWAET
MOpansHBIA KU UINYECKMIA WIHOC CYLLECTRYHO-
LeW MaTepuancHo-TexHu4eckol 6asbl, n 6es ka-

44 4

NUTanbHO PEKOHCTPYKLUWW FOCTUHWMHBIX Npea-
NPUATUIA, COOTBETCTBYIOLMX MENOYHAPOAHBIM
cTaHAapTaM CNOXHO BECTU rOCTUHWYHBIA Oun3-
Hec. PeKOHCTpYKUWA — 3TO CMCTEME KOHAWLMWO-
HUPOBAHWA, COBPEMEHHAA rOCTMHWYHAA uHdppa-
CTPYKTYpa, COBPEMEHHbIE NapKkWHIW, 30Ha obuwe-
CTEEHHOMD NWTAHWA, KOMMNBIOTEPHbIE CWUCTEMbI
BpoHMpoBaHWA, TO eCTk, Gnaroaapsa Yemy Mox-
HO AOCTWMYb COOTBETCTBYIOLUEro YPOBHA MEMAY-
HapoAHbIX CTAHAApTOB Ka4yecTBa FOCTUHWYHBIX
ycnyr. o noacyeTam 3KCNepToB NpUMEpPHBLIA
oBLem WHBECTULWIA B PEKOHCTPYKUMIO rOCTUHKW-
Lkl COCTABNAET Nopsaka 7-8 MNH. AONA., WHOrAA
fierye CHeCTH W NOCTPOUTL HOBOE 3aaHune. OaHa-
KO eCTb FOCTMHWLBI, UMEeKoLWwne BCe WaHCkl ANA
npoBeaeHus HeoBXoAUMOIA PEKOHCTRYKUMM, 0b-
napawowme yaaqHbIM reorpapu4eckum pacnono-
EHWEeM, XOPOLLMM HOMEPHbIM (hoHAOM, Aonon-
HUTENbBHBLIMW NMOWaaAMK NoA KOH(epeHU-3ankl
W Apyrve pa3snekaTtenbHble MecTa.

EanHCTBEHHBIM HECOOTBETCTEBMEM 38ABMNEH-
HbIX KaTEropuil Ha rOCTUHUYHOM PbIHKE ABNAIOT-
CA pacueHkw 3a npoxueaHwe. HeCOMHEHHO, 4TO
nogofHas TeHAeHUWA OTpULATenbHo CKalblBa-
eTCA Ha WMWIKe ropoja, a NoceTurenu ocra-
0TCS HeyAOBMNETBOPEHHBIMW CTPYKTYpOA npej-
noxeHws, ocobeHHO BbIAENAKTCA TOCTUHWLEL,
NPUMUCAAIOWMWECA K CTaHAapTam roCTUHWL TPW
3peaabl. M3 Bcex roCTUHWUHBIX KaTeropuin — 3Ta
camas pacnnble4artasn, K Hel OTHOCATCA: W ma-
NEHbKWE YacTHbIE NOCTUHWL I Ha YeTbIpE HOMEpa
W KpYNHbIe rocTWHWLBI © ycTapeslum obopyao-
BaHmem n HaBopom ycnyr. He Bcerga cooTBeT-
CTEYIOT 3aABNEHHON XapakTepUCTWKe Takwe na-
pamMeTpbl rOCTUHNMYHEIX HOMEPOB, Kak nnowlagk,
3BYKOW3IONAUWA, YPOBEHb KYXHW, Ka4ecTeo pe-
CTOpaHHbIX ycnyr. PaHee KaTeropuio rocTUHWUbI
Onpeaenan WCKNIOYWTENbHO WCXOAA W3 Hanu-
YUA WKW OTCYTCTEMA B HWX KOHKPETHOMO CnWUcka
oGopyaoBaHmns.

Opyrum HanpaeneHwem NOBLILEHWA Kade-
CTBA MOCTWHWYHO-PECTOPaHHbLIX YCNYr ABNAETCA
athpekTUBHOE ynpaeneHwe nepcoHanom. Paz-
paboTka nporpammM ynpasneHwAa TEepcoHanoMm,
HanpaBneHHana Ha Bceoblwee BOBMNeYeHwe pa-
DOTHWKOB rOCTUHWUB! B YNPaBneHwe W nepco-
HanbHY 3aUMHTEPEeCOBaHHOCTL B KavecTse 06-
cnyxueaHua, obecneyneaeT KOMNNEKCHEIW NOA-
X0f K YyNpasneHwio YenoBe4YyeckMMKU pecypcami,
WX MOTWBALUWEW, NOBBLIWEHWIO (PMHAHCOBLIX NO-
KasaTenewn AesTeNbHOCTH NOCTUHMLBI U NONHOMY
YAOBNETBOPEHWID noTpeBHOCTEl noceTuTenei.
Ona peanu3auuy 3Tol 3apadyn HeoBxoaumo He
TOMNBKO pPacWWpATE CNEKTP npejocTaenAeMblx




FOCTAM YCNyr, HO W, KOHEYHO, NOBLIWATL Kaqe-
crBo obGcnyxueaHnA. Ycnex rocTMHWYHO-pecTo-
paHHOro NPeaAnpUATMA BO MHOMOM 3aBMCWUT OT
nepcoHana, kotopeln B HeMm pabotaer. [lepco-
Han rocTUHWLB! —3T0 0AHO W3 Hawbonee BaXHbIX
3BEHLEB YBENWHEHWA 40X040B U NpUBLINK B WH-
AycTpUW roctuHuaHoro Buaneca. Cnegoearens-
HO, Ka4yecTBO ODCNYMWMBAHWA HA TFOCTUHWMHBLIX
NPeAnpUATUAX 3aBUCUT OT NpodeccuoHanvima
cnyxawmx. Moaromy acbdpekTuBHOE ynpaeneHne
NIOABMA NPEBpaLlaeTcs B OAHY W3 OCHOBHbIX
(OYHKUMA yNpaBreHna FOCTUHWHHEIM KOMAnek-
COM — B (DyHKUMIO YyNpaeneHWs nepcoHanom.
MHorue NpeanpuaTHA WHAYCTPWA TOCTENPUMM-
CTBa HE YAENSAT A0/MKHOTO BHMMaHWA ynpae-
NEHWI0 NEPCOHAaNoM, CYATan ero BCNoMoraTens-
HBIM KOMNOHEHTOM.

Mpe3wnaeHT Pecnybnukn Kasaxcrad H.A. Ha-
aapbaes nog4epkHyn, 4To «Heobxoawmo, npe-
WAe BCero, NpUBnNekaTe Ka3zaxcTaHCKWe CTpow-
TenoHble KOMNAHWW, KOTOpPbIE COOTBETCTBYHOT
ypoBHIO kauectea..lpw atom ponkeH ObiTb
KOHTPONb Kad{ecTBa W COOTBETCTBYOLWME che-
yManucTel... otbupate monoaexs, obydatb ee
W FOTOBWTL CneywanucTos Ana paboTel B xoae
NOArOTOBKW W NposeaeHua «IKCMNO-2017». He-
06X0AMMO NPUBNEKATE CNeynanucToe U Kom-
naHuM co Bcex peruoHos Kasaxcrawa» [13,c.1].
Kpome TOro, cneywanwcTbl CHMTAIOT, H4TO ANA
addpekTuBHoN paboTel rocTUHWY Heobxoaumo
NOCTOAHHO YNy4waTe PUHAHCOBOE NONOMEeHWe
nepcoHana, OCYWECTBNATb rPamoTHbieé npo-
rpammbi No ero oThopy W pa3BuTHIO, BOCNUTAHWIO
BHYTPMOMPMEHHOro naTpuoTama. Heobxoaumo
aKTWBHO BHEAPATH MOTWBALIMOHHBIE NPOrpamMmebl
ANA NEpCcoHana € Lenkio paseMTua NAYHOCTHBIX
W npodheccmoHanbHbix cnocobHocTen paboT-
HUKOB, a TaKke WX kapbepHoro pocta. Ocobele
TpeBGoBaHuA NPeALABNAIOTCA k TeM, kTo paboTa-
eT HEeNOCPeACTBEHHO C rocTAMK: cnyxbam pas-
MELLEHUA, NUTaHUA, HOMEPHOTo hoHAa U BpoHN-
pOBaHUA.

Kak nokaabieaeT npakTuka, ¢akTop COOT-
HOLLEHWA LieHbl W KayecTea MpejoCcTaBNAEMbIX
ycnyr ABNAETCA BaXHbIM NPU3HAKOM pasnuuni B
NO3ULIMOHUPOBAHWN OTenei Ha peiHke. 3Tw ABa
KNIOYeBLIX NapameTpa NperMyLUecTBEHHO BIW-
SI0T HA NPUHATWE pelueHus Npw Beibope rocTi-
HILbI.

B coBpemeHHbIX YCNoBUAX WHHOPMayWOH-
HaA CUCTEMa CTaHOBWTCA OCHOBOW AESRTENbHO-
CTW NOCTUHWYHO-PECTOPaHHbIX opraHuaauwin, Tak
KaKk roCTUHWYHEIA M pecTopaHHbIi Bn3Heckl TECHO
cBR3aHbl ¢ onepartneHoin obpaboTkon Bonbworoe
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obbema wHdopmaymm, a IKOHOMUYECKUWA aHa-
N3 CONPOBOMAAETCA BbinonHewuem Gonblworo
obbema pazHooBpaiHbix BbiMucneHud. Kpome
TOrD, B X0/ € aHANW2a BbINONHAKTCA Pa3NWYHbIe
BUAbI OLEHOK, rpYNMNMPOBOK, CPAaBHEHWIA M COPTK-
POBOK MCXOAHBIX AaHHBLIX, OCYLIECTBNAETCA Ha-
XOMAEHWE MUHWMANBHOINO UK MaKCUManbHOro
3HAYEHWA W PRA ApYrvux onepaywi. Peayneratbl
ananuaa TpebyloT rpadmdeckoro wunu Tabnuy-
HOro npeacraenedws. HeobxoaumocTs asToma-
TW3VPOBAHHOTO 3KOHOMWYECKOro aHanuaa c no-
MOLLBIO KOMMNBIOTEPHBIX cUcTEM obycnoeneHa
pPOCTOM 3HAYEHWA Ka4ecTBEHHOro WHopmaym-
OHHOro obcnyXWBaHWA npouecca ynpasneHwA
XOAANCTBEHHOW [EATEeNbHOCTBI0 FOCTUHUYHO-
pecTopaHHbix npeanpuATia Pecnybnukun Kasax-
CTaH, PasBUTUEM TEXHWYECKMX BO3MOXHOCTEW
COBPEMEHHbLIX KOMNBIOTEPHBIX TEXHOMOMMIA, OCO-
GeHHOCTAMMW Pa3BUTHA TYPUCTCKOW MHAYCTPUN U
KOHOMWMKN.

Takum 0Opa3zom, UHHOBALWMW B FOCTUHWYHO-
pecTopaHHom GuaHece MOXHO OnpefenuTb Kak
npoyecc (hOpPMWPOBAHWSA Ka4yecTBEHHO HOBOMO
COCTOAHMA OW3Hec-CMCTEMBI W CBA3EW Mexay
ee 3NeMEHTami, a TaKke LeneBoe WIMeHEHWE B
nobon cthepe AeRTENLHOCTA NPEANPUATUA, Ha-
npaeneHHbIe Ha NoBbILEHNEe A(PPEKTUBHOCTH ee
PYHKLNOHNPOBaHWA.

MpeanpuATUA WHAYCTPWW rOCTENPUAMCTEA
ocBawBaloT Bce Donbluee KONWYECTBO HECBOW-
CTBEHHbLIX UM BWAOB AEATENLHOCTW, YTO BeaeT
K peopraHw3auum cvucrem ynpaenenvs. Muorue
COBPEMEHHbIE OTeNN yXKe Cel4ac npeacTasnaloT
coBoil He 0AHY KOMMaHWio, a rPYNMy KOMNaHWK,
o6LeANHEHHBIX B XONAUHIOBYI0 CTPYKTYpY. Ecnu
paHbLUe W B LIEHTPe BHAMaHWA pykOBOACTBA OT-
€NA Haxogwnwcb BONPOCHI YNPaBneHns Homep-
HbIM (DOHAOM, TO Ceii4ac aKkUeHTbl CMEeLLaloTCH
Ha ynpaeneHwe BCEMW pecypcamu NpeanpuaTha
W opraHw3auwio 3eKTMBHOM (PUHAHCOBOrO
meHesxmeHTa. Hanpumep, B Kasaxcraue B AQ
«Tema Co Hospitality Group» BxoAAT KpynHbIE
[OCTUHWYHBLIE KOMNMEKChbl: rocTuHuya «Kalax-
ctaH» (TOO «Bypran») B r. ANMaTbl, rocTUHALA
«AK-Haibik» B rATbIpay, rocTUHMUa «AkTay» B
rAKTay, 8 TaloKe pecTopaHHble KOMNIeKChI: a«The
Guns&Roses PUB-Grille» B rr. Anmate!, ACTaHa,
ATeipay, Aktay, a Tawke «The Noodles», «The
Cosmopolitan Bar», «Barfly» n MEeXayHapoAHbIA
Gpexp Wiener Wald.

«B ActaHe k 2017 rogy nnaHvpyeTcsa no-
CTPOMTL 38 rocTUHWY», Tak Kak OXMAaeTcs, YTo
BBICTABKY «MOCETAT OKONO 5,5 MIH. Yeroeek».
CTOUT OTMETWTE, 4TO Ha AHBapb 2014 r. « B AcTa-
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HE OMUMANBHO 3apEericTpUpoBaHO 1 AencTeyeT
75 rocTWHWL, YeTsipe 13 Hiux umeroT 150 u bonee
HOMEpOB, a BCe OCTanbHble rOCTUHWUBI OT 4 po
30 womepoe»[14].

B nocneaHee epema Bce Donbwee konw-
UYECTBO BBICOKOKNACCHBIX OTENen WCNonb3ykoT
HOBEWLUME TEXHWYECKWE AOCTMXEHWA ANA TOrO,
yToBbl KAXALIA FOCTH MOF BOCNPMHWUMATL rOCTW-
HUYHBIA HOMEP KaKk YacTully coGCTBEHHOro A0Ma.
Hapaay C MHTEPaKTUBHBIM TEnesuaeHueMm, bec-
NpoBoOAHBIM AocTynom B MHTepHeT, HoMepa ro-
CTMHUL OCHAaWaKTCA «ymHoW» Mmebenbio — AuW-
paHamu, cHabwenHbimn USB-noptamm, v pa-
HOYMMKA CTONAMW CO BCTPOEHHBIMW 3apAAHBIMW
yCTPOWCTEAMW ANA MOBWNBHBIX TenedoHoB U
GasoBbiMK CTaHumamn GecnposoaHbix Tenedo-
HoB. MORBMNKCE W CNEeyWanbHbIe 3NEKTPOHHbIe
yCTPOWCTBA, 3aNOMWHAIOLWWE BCE NPEANOYTEHWA
rOCTS — OT TEMNEPATYpPbl BO3AyXa B KOMHaTe A0
My3bikanbHbIX NPUCTPaCTHA.

FOCTUHMYHAR WHAYCTPWA, BCNEA 3a Tpac-
NOPTHLIMK OTPAcNAMK W pacnpeaenuTentHbl-
MW CETAMW, TalOKe CTana KOHCONWAWPOBATLCA.
MPOMCXOANT NOCTOSHHBIA NPOLIECC CMWAHWIA W
npuoGpeTeHnin, CO3AaHWA Pa3nW4YHbIX NapTHep-
ckux cowa3os. B Hactoswee spemAa 26% Bcex
FOCTUHWMMHBIX HOMEPOB PacnpeaenAlTca noa
ToproesiMu Mapkamn 50 seayuyx rnobanbHbix
komnaxui[1,c.152].

MpakTUYECKUA ONBLIT XO3IAWCTBOBAHUA NOKa-
3bIBAET, YTO NPU CYLYECTRYIOLEN CUCTEME YNpaB-
NEHUA NPUHATHE YNPABNEHYECKUX PELLUEHWW pY-
KOBOAWTENAMK W CNEywanucTaMmv roCTUHWYHO-
PECTOPaHHbIX NPEANPUATHA OCYLYECTBNAETCA Ha
OCHOBE WHTYWUWMW W cODCTBEHHOMO ONbITa, 4TO
3aTPYAHAET WHHOBALWOHHOE Ppa3BWTWE rOCTK-
HWYHO-pecTopanHoro 6uaHeca. Boe aTo rosopuT
0 HeoGxoaMMOCTH NPOBEAEHMA Hay4HbIX Uccne-
NOBaHWW, CBR3AHHbIX C pa3paboTkon addex-
TMBHOM CMCTEMbI WHHOBALMOHHOMD YNpaBneHwn
rocTUHUYHO-pecTopaHHoro Gu3xeca. WHHoBa-
LUWOHHOE ynpaBneHwWe 3aHMmaeTt ocoboe mecTo
B CMCTEME YNPaBNEHWA MOCTMHWYHO-PECTOpaH-
HbiM BM3HecOM, HEJOOUEHKa ero ponu npveena
K PE3KOMY CHWKEHMIO KOHKYpeHTocnocoBHoCTH
rOCTMHUYHO-PECTOPaHHBIX NPEANPUATUA, pas-
GanaHcMpoBaHWID WX NPOW3IBOACTBEHHOrO NO-
TeHUWana, HeraTUBHO NOBNWANA Ha addexTure-
HOCTb YNPaBNeHWA rOCTWHWYHO-PECTOPaHHbLIMW
NPEANPUATUAMM W HAa Ka4ECTBO MOCTUHWUMHO-pE-
CTOpaHHbIX ycnyr. HepocTaTouHoe BHUMAaHWe Co
CTOPOHbI PYKOBOAMTENER U CNELWanNWCTOB rocTu-
HWYHO-PECTOPaHHOM NPeAnPUATHA K BONpocam
WHHOBALMOHHOMD YNPABNEHWA FOCTHUHWYHO-pe-
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cTopaHHbiM GUIHECOM NOCMYXWNO Takke OCHO-
BaHWEM ANA NOBCEMECTHOrO HapyWeHNA NPWH-
UANOB W METOAOB YNPaBNeHWA, BOIHWKHOBEHWUA
KOH(PMMKTHBIX CHTYaUWH C paGoTHUKammn v nap-
THEPAMMW.

Hanpumep, Weeiyapckas wkona IHTTI co-
BMEcTHO C komnawmeid Microsoft paspabora-
na HOBOE HanpaeneHwe «WHPOPMaYWOHHbIE
TEXHOMOTMKM B TFOCTUHWYHOM MEHEKMEHTEN.
Mporpamma Gbina co3jaHa no 3asBkam Kpyn-
HeMWWMX MEXAYHAPOAHBIX OTENeN ANA NOAraToB-
kMW nepcodana, obcnyxuealOWwero KomnbioTep-
Hble ceTw. Bce Aeno B TOM, YTO BCE CMCTEMBI B
TakMX OTeNAX KOMNbIOTEPU3MPOBaHbI — BOAO-
cHabeHwe, TEMNEPaTYPHbLIA PEXWM, YPOBEHb
BNAXHOCTW, BuAeoHaONOAEHWe, KOHTPONb Haj
cocTosHuem 3anekTpoobopyaoBaHuA, nNWATOB,
LiEHTPaneLHOro OTONNEHUA, U T.A. Begexuwe Takoro
crnoxHoro xo3sucrea TpebyeT npocpeccHoHans-
Horo noaxona[15,c.121). Bce BbicOkOKnaccHoie
roCTMHWULI 00beguHeHsl B MewayHapoAHble
yenw. 3To AAeT BOIMOXHOCTE MHOMMM By3am
OpraHn3oBbIBaTL NPaKTUKY Ha XOpoLeMm ypoBHe B
nioGom yronke mupa. MpuyvHa COCTOMT B OCTPOK
HexBaTke npodeccuoHanbHeBIX KAApPoB.

3a nocnegHue AECATUNETWA HWYTO Tak He
cnoco6CcTBOBAN0 YCNELHOMY pPa3BMTUI0 3KOHO-
MWKW CTPaH BO BCEM MWMPE Kak pa3nu4Hblé TexXHO-
norudeckme wHHosaywv. Mcnonsaoeaxve wHdop-
MaLMOHHbIX TEXHONOMWA B MHAYCTPMW rocTenpu-
WMCTEa NPUMEHAIOTCA noeceMecTHo. bBnaropaps
YCOBEPLWEHCTBOBAHNIO KOMMNBLIOTEPHBIX TEXHO-
NOrMin MHOPMaLMOHHbIE cucTemel cTank Bonee
TOYHBIMK, HAAEXHBIMW, MHOrOMYHKLWOHAMNBHBIMK
W YyHMBEpCanbHeIMW, 3TO NO3BONAET CO3aasarb
WHTErPUPOBAHHBIE NPOrPAMMHBIE KOMNNEKChI, No-
MOraloLLUMe HEe TONbKO HaNaXUBaTb TEXHoNoruye-
CKME NPOLECCHI HA NPEeANPUATUK, HO U NPUHWMATL
CTpaTerMyecKme peLueHus.

MpakTuka nokasbiBaeT, YTO B FOCTUHWYHOM
bu3Hece, rae COMETABTCA MHOXECTBO Pa3nuyHbIX,
K3aK NpOW3B0OACTBEHHLIX, TaK W HENPOWABOACTEBEH-
HblX MNPOUEBCCOB, TPAMOTHOE NPAMEHEHWE WH-
hOPMALMOHHBIX TEXHONOMMA AaeT” Hanbonewwui
apdekt. CerogHa KOMNLOTEPBLI W painu4Hble
KOMMNBIOTEPHBIE CUCTEMBI NO3BOMNAKT MNOBLICUTL
3aPPEKTMBHOCTE CWCTEMLI YNPasBneHwA, NoBkl-
cuTe Ge30NacHOCTe rocTen, paclWpHTb KNWeHT-
ckyro Basy rocTMHUUBE! M PEWWTE PAA MapPKETHUHIO-
BblX 33434,

B Hacrofwee spema HaGniopaetca Oyp-
HOE pa3suTHe WMHOPMALMOHHBIX TEXHOMOTMA W
NporpaMMHLIX CpeacTs B cdepe rOCTUHWYHOM
(cuctema Fidelio, Fidelio V8, Opera Enterprise
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Solutions, Lodging Touch, Epitome Solutions,
Epitome PMS, Hotel-2000, Kei-Hotel u npouue)
u pecropanHoro (Fidelio and Beverege, Epito-
me POS, Restarant-2000 u npouyve) GuaHecos.
3710 obycnosnuBaeTcA TEM IPPEKTOM, KOTOPLIN
MOMHO NOMyYWTe NPU WX NPaBWIbHOM WC-
nonk3oBaHuK. [OCTUHWMUBI, NAHCWMOHATEI, OTEnw
Bo Becex obnactsx Kasaxcrtawa HywaawTes B
COBpPEMEHHOM  nporpammHom  oBecnedeHun
W TexHonorwax AnA 3gdeKTMBHOrO BeASHWUA
GuaHeca. Bonpoc KoMnnekcHoW asTomatnaauwu
npoueccos GPOHUPOBAHUA, PACYETOB C rOCTAMM,
areHTamu, TYPONepaTopaMi W X03AWCTBEHHOW
AeATeNnbHOCTH CTaHOBUTCH BCe Gonee
aKTyaneHbiM [ANA  Ka3axXCTaHCKUX  FOCTWHWL.
CoBpemeHHbIE WH(POPMAaLUWOHHBIE TEXHOMOrK
Nno3soNAIOT OpraHuiceaTs paboTy pecTopaHHoro
W rOCTUHWYHOMO NPeANnPUATUA C MakCWMansHOW
achdexkTMBHOCTEIO.

B ycnosuax pedopMUpPOBaHMA KazaxcTaH-
CKOM 3KOHOMWKWA WHHOBaUWOHHOE ynpaBneHwe
CTAHOBWTCHA BaXHeWwen pyHKkUWen ynpaene-
HWA rOCTWHWYHO-pEcTOpaHHeiM BGuaHecom. B
LUEernocTHOW CMCTeMe ynpasBneHWA roCTUHUYHO-
pectopaHHbiM  NPeAnpUATMEM WHHOBALWOH-
HOE ynpaeneHne BBLICTYNaeT Kak nogcucrema
npeaBUAEHWA, NPOrHO3MPOBAHWA, Ka4yecTBeH-
HOW W KONWYECTBEHHOW OLEHKW AeRTensHoCTH
FOCTUHMYHO-PECTOPAHHOrO NPeAnpUATAA, Kak
OCHOBa NPOM3BOACTEEHHOrO MEHEeAXMEeHTa,
COBPEMEHHOro MapkeTuHra. 3T0 ©3Hauqaer,
4TO B NpoUecce WHHOBAaLMOHHOrO ynpaBneHWs
FOCTWHUYHO-PECTOpaHHbIM Gu3Hecom Heobxo-
AWM KOMMNEKCHBIA, CUCTEMHBLIA NOAxXoa K pe-
WweHwo Bcero kpyra npoBnem, BO3IHMKAOLWWX
Ha8 [rOCTMHWYHO-PECTOPAHHOM MPEeANnPUATIN.

\

Heobxoaumo HayuyuTeCA npucnocabnueaTeCs K
HEMNPEPLIBHBIM W3MEHEHWAM BHELUHWX YCNOBWUA
hYHKUMOHWpOBaHMWA, YToBEI 0BpecTH rocTUHWY-
HO-pPECTOPaHHOMY NPEANPUATAD (PUHAHCOBYHO
YyCTOWYMBOCTE B COBPEMEHHOM BbICTPO WU3me-
HAOWEMCHA FOCTUHWYHO-PECTOPAHHOM MWPE.
B atux ycnoewAx B CMCTEME WHHOBALWOHHOrO
YNPaBNeHUA roCTUHWYHO-pECTOPaHHEIM BuaHe-
COM 3HAYWTENBLHO NOBbLIWAETCA PONb WHHOBA-
LMOHHBIX PELUEHWA.

Kpome TOro, HOBbIE YCNOBUA XO3AWCTBOBA-
HUA, W3MEHWBLUWECA npaea W cTpykTypa cob-
cTeeHHOCTH noTpeGoBany nepecmoTpa NPUHUK-
OB W OPraHW3auyWoHHbLIX ACNeKTOB WHHOBAUW-
OHHOMO YNPEBMNEHWR FOCTUHWYHO-PECTOPaHHBIM
BuaHecom. Heobxogumel HOBEIE NOAXDABI K
thopMupoBaHuio CceBecToMMOCTH TOCTUHWYHO-
PECTOpaHHLIX YCNyr, OonpeaeneHnio UHaHCOo-
BbiX PE3ynsTaTos, a Takke NPWHATWIO Ha OCHOBE
aTWX NOAXOAOE BLIBEPEHHBIX YNPaBNEHYECKWX
peweHui. BaxHo npasMneHO ONPEAENWTE TOHKA
BeayBbITOMHOCTH peann3auvu roCTUHWYHO-pe-
CTOPaHHbIX YCNyr, yNy4YWwuTh KadecTso npepo-
CTABNAEMOW MOCTUHWUYHO-PECTOPaHHOW MNPOAYK-
UMW ANA yBENWYEHUA AOXOA0B rOCTWHUYHO-pe-
cTopaHHoro npeanpuaTUA. MNpu MHHOBALMOHHOM
ynpaBneHun ToOCTUHWYHO-PECTOPaHHbIM Npea-
NPUATWEM MOBLILAETCA POfb rOCYAAPCTBEHHOMW
NoALEPKKN FOCTUHUYHO-pecTopaHHoro GuaHeca.
KomnnekcHoe codyeTaHWe MexaHW3IMOoB rocygap-
CTBEHHOro perynipoBaHus Ha BCEX YPOBHAX No-
3BONUT ONPEAenuTe OCHOBHBIE HanpaeneHus
MHHOBaLWOHHOMO Pa3BMTWA FOCTMHWYHO-PECTO-
paHHbIx npeanpusTiA B Pecnybnuke Kasaxcran,
B TOM YMCINE W NOBLICUTE KA4eCcTBO NpejocTas-
NAEMBIX YCNyT.
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Ki3y 6apbickbiHOarI KoHaKyl-MeldpamxaHa bus-
HeciHdezi uHHo@aYUANLIK MexHonozusanap

Kasipai keadeai 3koHomukanslk e3gepicmepdiy
MaKbI30sl MiHdemmepiHiH Gipi WapyalwsinsiK cybb-
exminepiH muiMdi Gackapy XydeciH Kansinmacmbi-
pyda KkoHakyd-medpamxarda GUIHECIH UHHOBALUANBIK
BackapydblH MeopuAckl MeH mexipubeciH apbi
kapad dameimy Gonkin mabkinade. Cybwexminep
Kulamemiddesl uMHMosauuAnslx Gackapaydbi monbik
Baranamay KoHakyd-meldpamxaHaKacinopbiHdapsIHbIH
Gacexeae kabinemminizin memendemin, eHdipicmik
aneyemmesal mene-mexdikciadikmiy nalda Gonkn,
BGackapy edicmepi MeH karudanapbiHbiH By3bInkn,
KoHakyd-mMeldpamxaHa KblaMemmepl canackliHbiH
memeHdeyiHe akenyl MyMKIH

Kinmmi cesdep: uHHosauuanap, KoHakyd 6us-
Hecl, MeldpaMxaHadarsl Kbl3Mem Kepoemynep.
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MNOHATHE @HHAHCOBOM
MNOJHUTHKH H EE COAEPKAHUE
B HOCTKPH3IUCHBIH NMEPHOJL

AHHOTALIWMA

B danHold cmambee paccMampuUsasmcl OcHoa-
Hele ueny U mMemodsl ghuHaHcosod nomumuxy. Og-
HO8HbIE huHaHCo8kIe OMHOLWEHUR 8 PK u mexdyHa-
pPodHbIE (hUHEHCO8LIE UHEMUMYIMbI.

KnioveBble cnoBa dbuHaHcoeas onumuka,
nocmypuaucHbId nepuod, samomHeld ¢hoHd, tuHakH-
chi, Kpedum
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PuHaHCcOBAR NONWTMKA rocygapcTea npea-
cTaenseT coboil COBOKYNHOCTE MEPONPUATHM NO
WCNONb30BAHWI0 (DUHAHCOBBLIX OTHOLUEHWA ANA
BbINONHEHWA roCyAapPCTBEHHBLIX (YHKLWA.

PUHaHCOBAA NONUTWKA ABNAETCA COCTABHOM
YacTbi0 3KOHOMWMECKOW NONWTUKK rocyfapcTea.
B HeW KOHKPETWIWPYIOTCA rMaBHble Hanpaene-
HWA Pa3BMTUA HApPOAHOro X03AWeTBa, onpejge-
naerca obuwui obrem duHaAHCOBBIX pecypcos,
WX UCTOMHWKW W HanpaBneHWA WCNONbIOBAHWA,
paspabatbiBaeTcA MexaHWaMm perynnMpoBaHws W
CTUMYNMpPoBaHWA PMHAHCOBLIMM METOAAMM CO-
LnansHo-3koHOMUYECKWX NPOLECCoB.

OcHoBa ¢vWHaHCOBOW NONWUTWMKW — CTpare-
rMYeckne HanpaeneHwsi, KOTOpbleé ONpeaenaloT
AONTOCPOMHYIO W CPeAHEeCPOMHYI0 NEepCnexKTuBy
WCNonNL3oBaHWA (PMHaHCOB W npegycmarpwea-
0T pelleHne rnaBHblX 3afady, BbITEKaWOWWX w3
ocobeHHOCTEN (hYHKUMOHWPOBAHWA 3KOHOMMWKMW



W coynanbHoi cdepbl cTpaHbl. OAHOBPEMEHHO
C 3TWM rocyaapcTeo ocywectenser esibop Te-
KyLMX TaKTU4YECKMX LEnen W 3ajgay vcnons3o-
BaHWA (hMHAHCOBLIX OTHOLWEHWA. Bee 3t mepo-
NPWATHA TECHO B3aUMOCBR3aHLI Mexay coboil n
B3aNMO3aBUCHMBI.

3agadYamv hHAHCOBOW NONUTUKW ABNAETCA:

1. OGecneyeHue ycnoBuiA Ans opMupo-
BaHWS MaKCUManbHO BO3MOMHbIX (DUHAHCOBBIX
pecypcos.

2. YcTaHoBNEHWE pPauWoHanbHOro € TOYKW
3pEHWs rocyAapcTea pacnpeiengHia n Ucnone-
30BaHWA (PUHAHCOBLIX PECYDPCOB.

3. OpraHv3auuvs perynupoBaHua W CTAMY-
NAPOBAHWA IKOHOMWYECKUX U COLMANbHBLIX NPo-
yeccoe (hMHAHCOBBLIMWN METOAAMM.

4. BoipaboTka DMHAHCOBOrD MexaHw3ma v
€ro passuThe B COOTBETCTBMW C MIMEHAIOLMMK-
CA Lensamu v 3aaa4yamu CTpaTervu.

5. Cozpanve 3hPeKTUBHOW N MaKCUManb-
HO AENOBOW CMCTEMEI YNPaBneHus huHaHcamm.

B npoyecce npoeegeHws (MUHAHCOBOW no-
nuTWKKW ocobeHHo BaxHO obecneyeHwe ee B3a-
WMOCBA3W C APYTMMM COCTABHbLIMW YACTAMM 3KO-
HOMWYECKOW MONWTUKA — KPEAWTHOW, LEHOBOWM,
AEHEMHOW.

OueHKka peaynsTaTos (PUHaHCOBOW NONUTHKK
rocyaapcTea OCHOBbLIBAETCA Ha ee COOTBETCTBMM
wHTepecam obuiecTea W BoNbWUWHCTBA ero coyn-
anbHbIX rpynn, a TaiKe Ha AOCTUrHYThIX pe3ynb-
TaTax, BLITEKAIOLMX W3 NOCTABNEHHbIX LUenen 1
aanay. BaxHas coctasHas YacTe (PWHAHCOBOM
NONUTWK — yCTaHoBNeHwe (WHAHCOBOro mexa-
HW3Ma, NPX NOMOLLW KOTOPOro NMPOWCXOAMT OCY-
WeCcTENeHWe BCEN JeATENLHOCTW rocyaapcTea B
oBnactv duHancos[1, c. 115-116].

Llensto chuHaHcoBoW nNONWTUKW ABNAETCA
HamBonee nonHas mobwunwu3aywA (PUHAHCOBbLIX
pecypcoB, HeobXoAUMBIX ANA YAOBNETBOPEHWA
HacylHbix notpe6HocTen passuTua obulecrea.
B cooTtBeTcTBMM C aTUM hMHaHCOBaA NONWTUKA
npuaeaHa co3pate GnaronpuATHLIE YCNOBWA ANA
aKkTMBM3auuW nNpeanpUHUMAaTENsLCKON AEATenb-
HocTW. Bonblwoe BHUMaHWe yaAensaeTca onpeae-
NEHWI0 pauynoHanbHeIX OpM WILATUA A0X0A0B
NPEANPUATMIA B NONb3y rocyaapcrea, a TakkKe
AONM Y4ACTUA HAaceneHus B (hopmmpoBaHim hu-
HaHCoBbLIX pecypcoB. BaxHoe 3HadeHwe npuaa-
€TCA NOBbILEHWIO 3P PEeXTUBHOCTA MCNONB30BA-
HWS PUHAHCOBLIX PECYPCOB NyTEM WX pacnpeae-
NexHnA mexay chepamu obuecTeeHHOro Npoun3-
BOACTBA, @ TAKKe WX KOHUEHTpauuWM Ha rnaeHbIx
HanpaeneHuAx 3KOHOMWYECKOro W CoLUnansHoro
Pa3BUTHRA.

-
{ BectHuk YMBE

Opyrumn  uensmn dUHAHCOBOW NONWUTWKW
MOMyT ABNATLCA — NONMTUYECKWE Lenw, T.e. Ao-
CTU#EeHWe uenei B obGnacT BHELWHEW W BHY-
TPEHHEN NONWTWKWM 3KOHOMWYECKWE UEnW, TO
eCTb AOCTWNEeHWe uenei B obBnacTi aKOHOMMKK
Ha pa3nWYHOM YPOBHE COUWanbHble Uenw, To
€CTb AOCTUXEHWA Lenen B cdepe obwecTeeH-
HBIX OTHOLEHMUIA (0DLeCTBEHHEIE KNACCHI U CNOW
Hacenewws, couywanoHble Gnara, pacnpegene-
HWe coynaneHelx Bnar).

Peanwaauwio dwHaAHCOBOW NONUTUKX MOXHO
pa3bute Ha 3 aTtana:

1. OnpepeneHne W NOCTAHOBKA rNaBHbIX
Uenen, N KOHKpeTW3auws nepcnekTBHbIX U Gnn-
MaWWwMx 33aad, KoTopble HeoOXOAMMO pelluTb
ANA AOCTWKEHWA NOCTABNEHHLIX Lienen 3a onpe-
AeneHHbIN Nepnog xuaHu obuiectea.

2. OnpepeneHve OCHOBHbIX HanpaeneHwi
uerons3oeaHuA WHAHCOBLIX PECYPCOB, a Tak-
we paapaGoTka MeTOAOB, CPEACTE WM KOHKPETHbIX
(hopM OpraHw3aynv OTHOLUEHWA, C NOMOLLBIO KO-
TOPbIX A2HHBIE LENW A0CTUraloTca B KpaTyanwme
cpoku, a Gnuxanwwe W NEPCNEKTUBHBIE 3aaa4qu
peLaKTcs onTUMansHeIM oBpasom.

3. Moa6op v paccTaHoBKa Kaapos, cnocob-
HblX PELUMTL NOCTABMNEHHbLIE 3a4aqun, OpraHwao-
BaTb WX BbiNONHEHWe, 1, COBCTBEHHO, OCyLYecT-
BNEHWE NPAKTUYECKMX AeNCTBUN, HanpaeneHHbIX
Ha AOCTUWHKEHWE HAMEYEHHBIX Lenen [2, c. 95].

B rno6ansHom nnaHe obwmMmn NnpuHUMnamm
hOpMUPOBaHWA (PMHAHCOBOW NONWTWKKA rocy-
AAapCTBa ABNAKOTCA:

1. BolpaboTka HayyHo 0BOCHOBAHHOW KOH-
yenuuu paseutus (uHancoe. OHa dopMUpyeT-
CA Ha OCHOBE aHanu3a COCTOAHWA 3KOHOMWKMW,
nepcnexkTwe ee ctabunuiauun W passuTia nNpo-
W3BOAUTENBHLIX CUN U NPOM3BOACTBEHHbIX OT-
HOLUEHW, Pa3BuTMA noTpebHOCTEN HapoAHOro
XO3AWCTBA W HACENEHWS CTPaHbl B (PUHAHCOBbIX
pecypcax.

Llensio HayuyHo OBOCHOBAHHOW KOHUENUMW
passuTuA (PUHaHCOB ABNAETCA HauGonee non-
Has MoBunuaauua PUHAHCOBLIX PECYpPCOB, He-
0Bx0aMMbIX ANA YA0BNETBOPEHWUA NoTpeBHoCTen
passuTvA obuwectea. OHa npeaycmatpueaer
coagaHue BnaronpuATHLIX YCNoBWA ANA pa3su-
TWS MPOMBILUNEHHOMO W CEMNbCKOXO3ANCTBEHHOMD
npou3BoAcTEa, HENPOW3BOACTBEHHOW Cdhbepbl
npe,anpuuma-renhcmﬁ [EATeNnsHOCTH.

2 KoHueHTpayua 4acTv MHaHCOoBLIX pecyp-
COB B LieHTpanuiosaHHbix doHAax rocyaapcTea.
dopMUpOBaHNe  LEHTPanW3oBaHHbIX thoHa0B
AEHEeXHbIX CPEACTE rOCyAapCTea OCYLECTBNALT-
cA C Ueneio obecneyerHns (puHaHcMpoBaHua pac-
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XO0B Ha coAepxaHue npasWTeNLCTBA, apMuK,
cyaeBHO-MCNoNHUTENBHEIX OpraHos, y4pemae-
HWiA 06pa30BaHNA, 34PaBo0XPaHEHIA, KyneTypel,
a Taloke HaKonneHWA CpeacTs Ha CTPOMTENECTBO
ofbekToB 0BLiErocyAapcTBeHHOro 1 oBopoHHO-
ro 3HaYeHWs.

dopmupoBaH1e LIeHTpan130BaHHbIX thoH-
AOB AEHEXHbIX CPEACTB rocyaapcTea npoucxo-
AWT Kak Ha cTaaun NepBW4HON pacnpeaeneHis
HaLMOHanNbHOro A0X0Aa, TaK W B xope nepepac-
npeaeneHns CTOMMOCTW coeokynHoro oBuue-
cTBEHHOrO npoaykTa. Mpw nepsu4HOM pacnpe-
AEneHMn HauuoHanbHoro Aoxoaa rocyaapcTeo
nonyyaeT B CBOE PacnopskeHwe 4acTb Hayw-
oHaneHoOro aoxoaa B copme Hanoros (nanora
Ha pobaBneHHylo CTOMMOCTb, aKUN30B 1 ap.). B
pesyneTaTe nepepacnpefenexns B LeHTpannao-
paHHble (hOoHABI rocyaapcTea nocTynaer 4acTb
npubkLNK npeanpUATWIA (rocyaapcTBEeHHbIX, KOO-
nepaTUBHbIX), aKLWOHEPHbIX oBLLECTE N NUHHBIX
JAOXOA0B HAaCeNeHWs.

LleHTpann3ayuns 4actu (hMHAHCOBbLIX PEecyp-
COB XapaKkTepHa AnA BCEX roCyAapCTs.

3, OnpepeneHne OCHOBHBIX HanpaeneHuin
MCnonb3oBaHWsA (WHAHCOBLIX PECYPCOB rocy-
aapcrea. Liensio BbipaboTku OCHOBHbIX Hanpas-
nennn senRetcn Hawbonee 3adekTMBHOE WC-
nonk3oBaHWe pecypcoB NyTEM pacnpeaengéHns
WX, Npemae BCero, B NPUOPWTETHBIE cchepel, a
TalKe B coumansHyio cepy. [locTixeHne Han-
GonbLUMX Pe3ynsTaToB NPy HAUMEHBLIMX (PUHEH-
COBbIX 3aTpaTax OCTAETCA NEePBOCTENEeHHON 3a-
Aaqei kak ANA rocyaapcTea B LIENoM, Tak U AnA
KaXaOoro Xo3asncTeyowero cybsexra,

4. OcylecTeNeHne NPakTUYECKIX AENCTENNA,
HanpaeneHHbIX Ha AOCTWXKEHWE NOCTaBNEHHbIX
yeneiw, onpeaeneHue uHaHcoBOro BO3nen-
CTBMA Ha Pa3BUTHE 3KOHOMMKM. [ns 3TOro Heob-
X0AMMO PyHKLUMOHWPOBaHWE 3 deKTUBHOTO (Pu-
HaHCOBOro MexaHama, KOTOpPbIA MOXKHO onpeae-
NWTh KaKk COBOKYNHOCTb cnocoboe opraHusayvu
hMHAHCOBLIX OTHOWEHWA. OH BKNIOYaeT:

—~ MeToAkl pacnpeaeneHa HauwoHansHoro
AOXOAd;

— cnocobbl obpa3zoBaHWA rocyAapCTBEHHbIX
GlopweTHLIX (oHACE: 0bWErocyAapCTBEHHOM W1
pervoHanbHbIX;

— MmeToAbl obpa3oBaHWs rocyAapCcTBeHHbIX
Leneebix (PoOHA0B,

— BWAbLI nnaTtexein B OIOAKET W Lenesble
thoHAb;

— pMHaAHCOBOE NNaHWpOBaHWe W NPOrHo3u-
poBaHve;

— (PMHAHCOBBIA KOHTPONb.
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5. PerynupoBaHie hHaHCOBbIX OTHOLUEHWH
¢ WCMONb30BAHWEM Hay4HO ofocHoBaHHOW -
ckanbHOWM nonuTykk [3, c. 226-228].

duckanbHas NONUTUKA — 3TO NONUTKKA Npa-
guTenscTea B obnacT HanorooBnoxeHus W ro-
CynapCTBEHHBIX Pacxoaos, 4acTe thMHaHCOBOW
NONWTWKN, HanpasfeHHoW Ha MononHeHUe rocy-
AapCTBEHHON Ka3Hbl. MorpebHocTs B pa3paboT-
ke Takoih nonuTukn ocobeHHo ycununack BO BTO-
poi nonosuHe XX B., koraa rocyAapcTBeHHbIE
dWMHaHCEl CTanu wrpatb 3Ha4YMTensHyw ponk
g obecneyeHnn cTabunbHOro 3KOHOMMUYECKOTO
pocta. ®uckanbHas nonuTWKa Kak cnocob dw-
HAHCOBOTO PErynupoBaHWA OCYLLeCTBNAETCA C
MOMOLLBIO TAKUX MOLUYHBIX Pbi4aros, kak Hanoro-
ofnomeHne U rocyaapCTBEHHbIE PACXoAb (Grop-
HETHEIE PACXOAbI).

Kpome TOro, peanusayus ¢huckansHoON mo-
AUTWKW AOMKHA Yy4wTbleaTe TPW BaXHeWwune
dyHKUMM rOCYAapCTBEHHOMO ynpasneHnA Hano-
rooBnoXeHUem:

1. OBecnedeHWe WHAHCWPOBAHWA [OCY-
AapCTBEHHBIX PAcXoAo0B, TO eCTb NpAMas PyHK-
LA Hanoroe.

2. MopaepxaHwe COLManNbHOrO PpaBHOBE-
CUA MyTEM U3MEHEHNA COOTHOLEHWA MEXAY AO-
X0AaMM OTAENbHBIX rPYNN C Lenkio CrnaxneaHii
HEpaBEHCTBA MEXAY HMK, HEAOMyLIEHWA Pe3-
KOro paccnoeHws obuiecTea (coynansHas DyHK-
Lus).

3. locypapcTeeHHoe aHTULUKNW4eckoe W
NpoTHBOMHMNALWOHHO®, cekTopansHoe, oTpac-
feBOe W perMoHanbHoe perynupoBaHWe 3KOHO-
MWKK (COBCTBEHHO perynupyroLas (yHKUNA).

Cnepyer OTMETWUTb, 4TO (prHaHCOBaA nonu-
TWKA HE OrpaHM4YMBaETCA W3NOMEHHBIMW BbILLE
NpYHUUNamMu.

®UHaHCOBbIE OTHOWEHWA B rocyaapcTee
— 3TO AWHaMW4YHasA, pa3BMBAaDLWAACA CUCTeMa.
[ns ee yHKUWOHWpOBaHWA Gonbluoe 3Ha4eHune
UMeIoT:

1) dwvHaHcoBoe perynupoBaHue W CTAMY-
nupogaHwve anHSBDﬂﬂTBa; -

2) thMHAHCUpPOBAHWE HAaY4YHO-TEXHUYECKOro
nporpecca;

3) crpaxoeas 3awwura obuiecTeeHHoro npo-
wasopcTea [4, c. 300].

Cpeau pblyaros rocyaapcTBeHHOro uHaH-
COBOr0 perynupoBaHns OCHOBHAA pone npu-
HaANeXuT Hanoram, TamoXeHHbIM cbopam,
Tapudam. C ux NOMOLBI0 PErynUpyeTcs ypo-
BEHb pEHTEﬁEﬂhHDGTH W pasMmep AeHEXHbBIX Ha-
Konneswi npeanpuatui. CucTtema Hanoroebix
neroTt CHQCOECTB}(ET YCKOpEHHOMY paaawrnm




NPUOPUTETHBLIX OTpacnew, 06HOBNEHWIO OCHOB-
HblX (POHAOB.

MonuTuka rocypapcrea B8 obnactn duHaH-
COB 3aBWCMT OT Pa3BUTOCTW PUHAHCOBOW CUCTe-
Mbl ¥ MEPbI CAMOCTOATENBHOCTK, OTAENbLHLIX ee
3BEHBEB.

K anemeHTam hMHAHCOBOW NONUTUEN MOMHO
OTHECTW:

— HanoroBy NONUTUKY,

— DHOOMETHYO NONWUTUKY,

— NEHEXHO-KPEANTHYIO NONUTUKY,

— LIEHOBYIO MONUTUKY,

— TAMOXEHHYH NOMUTUKY,

— COUWankeHY NONUTUKY,

— MHBECTULWOHHYH NOMUTUKY,

— NONUTKKY B 0BNACTV MEXAYHAPOAHBIX (K-
HAHCOB.

Moa 6GOAMETHOW NONUTUKOW NOHUMEKT
onpegeneHune rocyAapcTBoM:

1) MCTOMHWKOB DOPMWPOBAHWA A0X0A0B -
cygaapcTeeHHoro GloaXeTa;

2) NPUOPWTETHBLIX HanpaBneHwh PacxofoB
BiogxerTa;

3) gonycTumbix npeaenoce pasbanaHcupo-
BaHHOCTW DiogxeTa;

4) WCTOMHWKOB (hHAHCWMpOBaHMA BrOAXET-
HOro AeduuuTa;

5) NPUHLMNOB B3aMMOOTHOLEHWUA MeXAY
OTAENBHBIMI 3BEHEAMM BIOAKETHON cucTemb! [5,
c. 65].

B cBow oyepeab, B coctaee BrogkeTHOW
NONUTUKW NpWobpeTaT OTHOCMTENbHYKD Camo-
CTOATENLHOCTE HANOTMOBAA MONWTWKA, WHBECTW-
UWOHHAA NONUTHKa, NONWTWKa ynpaeBneHws ro-
CyaapcTBEHHBIM aonrom. Hanoroeas nonuTuka
onpeaenseT ewbop cocrasa Hanoroe, paiMepa
WX CTABOK, NbroT M CAHKLWA N0 Kaxaomy suay
Hanoroe. OHa AoOnXHa CTPOUTECA Ha KOMNpO-
MWCCE WHTEpPECOB rocygapctea W Hanoronna-
TENbLUMKOB. MIHTEpPECHI rocyaapcTea OCHOBaHbI
Ha NpPWHUWMNE AO0CTaTodHoCTM HanorooBGnoxe-
HUA, OaHoBpeMeHHO HanoroobnoxeHwe He
AOMKHO NOAPLIBATE MOTUBALMIO K 3DEKTBHON
AEATENLHOCTH.

MoA KPeAMTHO-AEHEXHOW MONMTUKOW NOHW-
MawT ofecneyeHue YCTOWHWMBOCTH AEHENHOMo
o6paleHns Yepes ynpaeneHue 3MWCCUeN, pe-
rynnpoeaHne WHpNAUMK W Kypca HauuoHanb-
HOW AEHEeXHOW eawnHWUbl; obecnedYeHWe CBOEE-
peMmeHHocTM W BGecnepeboiHocTw pac4eToe B
HaPOAHOM XO3AWCTBE W B PadnuuyHbix 3BEHBAX
(PMHAHCOBOW CUCTEMBbI 4Yepe3 pernameHTayuio
W perynMpoeaHve AeATENBEHOCTH BaHKOBCKON
CMCTEMBI, ynpaBneHwe AeATENbHOCTEIO tpuHaH-
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COBOTD PbIHKA Yepel pernameHTauuio 3MUCCum
W pa3MeLLieHnn rocyAapcTBEeHHbIX U KOpNopaTWe-
HbiX LeHHbIX Bymar u perynuposaHve ux obopo-
Ta (Kypca nokynkia u Npoaaxu) v ap.

B KpeauTHO-AEHENHON MONUTWKE OTHOCK-
TENLHYID CaMOCTOATENbHOCTL  npuobperaior
IMWCCUOHHAA NONWTHKA, UEHOBAR NONWUTKKA,
BaNIOTHAA NONWTUKA, KPEAWTHAA NONWTUKa — a
B HEW, B CBOID OYEpeflb, HANPUMED, NPOLEHTHAA
NOMUTUKA N MHBECTULWMOHHAA NONWUTUKA.

LleHoBas nonuTuKa OCHOBaHAa Ha perynupo-
BaHWW LEH 1 TapuoB HAa MOHONONBHBLIE TOBAPbI
W ycnyr.

WHBECTUUMOHHAA NoNuUTWKa npeanonaraer
noBbiWeHWe ponu BloaxeTa B paisuTUM CTPaHsbI,
CO3AaHKe YyCNoBWA ANA WHBECTUpOBaHWA cbepe-
HEHWW HACENEHWA, Pa3BUTUE MNOTEYHOO KPeau-
TOBAHWA, NMPUBNEYEHWE MNPAMBIX WHOCTPAHHbIX
WHBECTULWA.

CouMansHas nonuTUKa NPoBoANT MEponpu-
ATWA NO CNEAYIOWWM HanpasneHnam: paspabor-
Ka MEXaHW3IMOB KOMNEeHcauwn A0X0A0B Haume-
Hee obecneyeHHbIx CNOEB HaceneHus, ynopaao-
YeHWe CUCTEMBI COLMansHbIX NBroT, peryniposa-
HWE BbIHYMAEHHOW MUrpauum u ap.

Bce Bonblee 3HaqeHne npuobpeTaeT mex-
AyHapoaHas (MHaHcoBsas nonuTvka, B ee ocHo-
BE NEeXUT ynpaeneHne BanioTHO-(MHAHCOBBIMU
M KpeauTHbIMKM OTHOWEHWAMM B Cthepe Mexay-
HapOAHBIX OTHOLEHWI, CBA3AHHBIX KaK C Mexay-
HapoAHbIM pa3aeneHuem Tpyaa, c thopmmpoBa-
HWEM W noraweHwem rocyjapCcTBeHHOro aonra,
Tak W € y4acTMem B AeATENbHOCTH MEKAYHaPOA-
HbIX OpraHu3auyuii, B TOM 4UCNe W B MEXayHa-
POAHbIX (PUHAHCOBBIX OpPraHU3aLuaXx.

MexayHapoaHaa (PUHaHCOBasA NouTHKa oT-
AenbHbIX FOCYAApCcTB, kak Npasuno, Hanpaene-
Ha Ha pa3BuTWe NPOWIBOAMTENBHBIX CWN ceBoewn
CTpaHbl, U COOTBETCTBEHHO KaXA0€ rocyaapcTeo
cTapaercs 3aHAThL CBOE BECOMOE MECTO Ha MexX-
AYHApOAHBIX PbiHKaX CbipbA, TOBAPOB, pabBoden
CWMbl M KAanWTana.

MocyaapcTeo 3alwWWa@eT CBOW WHTEPECH
yepea TAMOKEHHYIO W BaNiOTHYIO NONWTMKY, 0CO-
HeHHOCTW KOTOPLIX ONPEAENAKTCA CTENEHBIO 33~
WHTEpPEeCcOBaHHOCTYW roCyAapcTBa B pacluMpeHin
WM COKPALLeHWW CBOEID 3KCNOpTa Uk MMNopTa.
B COOTBETCTEMM C 3TWM NPUMEHAETCA CUCTEMAE
TAMOKEHHbIX MNATEXEeN MM KOHKPETHBIM TaMo-
weHHbIn pexm. OCHOBHaRA Uenb TaMOKEHHOW
BafiOTHON NONUTUKK — COXPaHEHWE W yBENW4e-
HWe 30M0TOBANIOTHLIX pe3epeoB rocyaapcrea.

focyAapcTeO 3alMUiaeT CBOW MHTEPECH
W COAENCTBYS POCTYy @aBTOpWTETa CTpaHbl, y4a-
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cTeys B AEATENbHOCTH MexayHapoAHbIX opra-
HW3aLWA, NPUHUMaR y4acTue B hopMrpoBaHUM
thuHaHcoBbIX (POHAOB ITUX opraHM3aLui v B pu-
HaHCHPOBaHWN COBMECTHBIX Nporpamm.

duHaHcoBan NoONUTUKA MeXayHapoaHbIX
thMHAHCOBbIX opraHnaayui Hanpaenexa Ha oKa-
saHue (hMHaHCOBOW NOMOLLM rocyaapcTeam, ne-
pexuBaloLLUM (DUHAHCOBBIA KPU3IUC WIKA ucnel-
ThIBAOWUM (PUHAHCOBBIE TPYAHOCTH. MomoLp,
KaK npaevno, OKaiblBaeTca B thopme NpeaocTas-
NeHUs KpeawToB Win B copme pecTpyKTypu3a-
LUK YHE MMEeroLerocs BHELIHEero rocyAapcTeeH-
HOro ponra.

Momolws MEXAyHapoaHbIX thMHaHCOoBbIX
opraHvaaynii 0KalbliBaeTCcA HE 6e3B03MEIAHO W
CONPOBOMKAAETCA PAAOM 3KOHOMMWHYECKNX Uk No-
AUTWYECKIAN YCNOBWIA, He BCEraa BbIrOAHbIX ANRA
cTpaHbl 3aemuinka.

K Takum opraHv3auywAm B Nepeyr ouepedb
oTHocATEA: MexayHapoaHbIH BanioTHeIA (POHA
(MBB); rpynna BcemwpHOTO GaHka, BKNKOYal0-
was MexayHapoaHeIk GaHK PEKOHCTPYKUMW W
pasgutva (MBPP), MexayHapoaHyl accouun-
aynio paseutua (MAP), MemayHapoaHyo $u-
HaHcoeylo kopropayuio (M®K), MHorocTopoH-
Hee areHTCTBO NO rapaHTUPOBAHWIO WHBECTULWA
(MAFW); BaHk mexayHapoAHbIX pAcHETOB U Bce-
MWpPHas TOProBas opraHu3auws (BTO) [6, c. 286).

MesxayHapoAHble (hUHAHCOBbIE MHCTUTYTDI
NpW3BaHb!:

1) oBbeguHATL yCUNUs MWPOBOTD coobuye-
crea B uenax crabunuaaynin MexayHapoAHbIX
thMHAHCOB ¥ MWPOBOWN 3KOHOMMKK,

2) OCYyWeECTBNATL MEXAyHapoaHoe Banikar-
HOE W KpeaWUTHO-(hMHAHCOBOE PerynMpoBaHNE,

3) paspa6arbiBaTh U KOOPAMHWPOBATS CTPA-
TErMI0 W TaKTUKy MUPOBOI BAMIOTHOW W KPeaWT-
HO-hMHAHCOBOW NONUTUKK.

KpaTko paccMoTpiM KaXabld U3 HUX.

MexayHapoaHelin BanioTHeld GoHa (MB®)
Gbin ydpemaeH Ha MEMOyHapoAHOW BanTHO-
tuHaHcosoi koHdepeHuun OOH, npoxoAuB-
weit 1-22 wiona 1944 r. 8 Bpettox-Byace (CLUA).
Bbiclwuit pykoeoaswmin opran MB® - Coser
ynpasnsalowmx. McnonHuTensHelid oprad — Au-
pektopar. Uirab-keapTvpa MB® waxogwTcA B
Hew-Wopke.

MB® npegHa3HaqeH ANR:

—~ COAEWCTBMA Pa3BUTWIO MEWAYHapoAHOM
TOProBNM W BaNKTHOTO COTPYAHWYECTEA;

~ NOAAEPKAHUA YCTONYMBOCTH BANIOTHEIX Na-
PWTETOB WM YCTPaHEHMA BaNIOTHBIX OrpaHr<EHWR;

— OKa3aHWA (PMHAHCOBOW NOMOLW CTPaHaM-
y4acTHULaM Npu AecbuyuTe NNaTexHoro Banak-
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ca nyTem npeaocTaBrnenvs kpaTko = W cpeaHe-
CpPOMHBIX KPEAWTOB B WHOCTPaHHOW BaNOTe.

MB® vmeeT cTaTyc cneyuani3vMpoBaHHoro
yupexaenus OOH n cnyXut WHCTUTYLWOHAaNb-
HOW OCHOROW MUPOBOW BanOTHOW CUCTEMBI.

YneHcTeo B MB® snsetca obr3aTencHeiM
yCroBuem ANs BCTYNNeHUA cTpaHbl B MexayHa-
pOAHbIA BaHK PEKOHCTPYKLMM W pa3euTUs U ApY-
rve, BRU3Kue emy BamioTHO-KpeAWTHbIe OpraHi-
Jayum.

Mpynna BcemwpHoro Gaxka (BB) — cneuw-
annavposaHHoe (huHaHCoBOE yupexaeHue OOH
co wrab-keapTMpon B BalWWHITOHE. B coctas Bb
gxoaaT: MOPP, MAP, MDK v MAMA. Y kawporo
WHCTUTYTa, BXOAALIEro B rpynny BecemwpHoro
GaHKa, CBOW YHKLMMU, HO MX AEATENBHOCTE NOA-
JWHEHa eAWHOWN CTpaTernu.

OcHoeHbIMK yHKUMAMK BB ABNAIOTCA.

— WHBECTWLIMOHHAA AEATENBHOCTb B PalBit-
BAIOLMXCA CTPaHaXx;

— aHanWTWJecKas W KOHCynsTaTMBHanA AeA-
TENLHOCTE N0 3KOHOMWYECKWM BONPOCaM,

— CUCTEMAaTMYEecKan KoppekTWpoBKa cocTa-
Ba W COAEPXaHWA OKa3blBaeMbIX ycnyr U AeTa-
nei peannayemMelx NporpaMm;

- nocpeAHUYEcTBO B NepepacnpeaeneHii
pecypcoB mexay boraTbiMn U GeaHbIMKW CTpa-
HaMHK. »

MexayHapoaHbiii GaHK PEKOHCTPYKUMM W
paseutua (MBEPP) Hauan ceol A€ATENbHOCTE
¢ wioHs 1946 r, MEPP — ronoBHOW WHCTUTYT B
rpynne Bcemuproro BaHka.

PykoBoasLmMe oOpraHbl MEPP - Coset
ynpasnAlowWwux W AVpeKkTopar (MCnonHUTENBHBIN
opraH)

BaHKk NpejocTaBnAeT 3aimbl pa3BuBalo-
WWMCA cTpaHam Ha cpok 15-17 net no Bonee
HU3KAM MPOLIEHTHEIM CTaBKkam, Yem KomMmepye-
ckue DaHku.

B MEPP peicTeyeT B pamkax crnejyouux
nporpamMm:

- Bopeba ¢ BeaHOCTLI0O M 3KOHOMWYECKOE
yrpaeneHue, -

— COLWansHoe pasBuTWE W IKONOTWA,

— (PMHAHCBI, YaCTHLIA CEKTOP, WHpacTpyk-
TYpa,

— pPa3BuTWE YENOBEYECKOro noTeHyumana.

MexayHapogHaa accouuvayqs pa3sutiA
(MAP) 6bina oGpa3zosaHa B8 1960 r. Kpeawutsl
MAP BblaaloTcs pa3svBalolUMCH CTpaHam Ha
cpok ot 35 fo 40 net, NbroTHBIA Nepuoa — 10
net. Ccyasl — BecnpoyeHTHele, NnaTa BIMMaeTCA
TONBKO Ha NOKPLITUE aAMUHUCTPaTUBHBIX W34ep-
wek B pasmepe 0,5% ropoebix. JlbroTHble KpeAK-



Tbl MOMYT MONYYUTE TONBKO Té CTPaHbI, KOTOPLIE
no knaccudurkaymn BB oTHocAaTeA K rpynne rocy-
JAApCTB C HW3KVUMK [OXOAaMW Ha Aywly Hacene-
HusA. B 1998 . MAP npegocTtaewna KpeaguToB Ha
cymmy — 5,6 Mnpa. gonn.

Bce cTpaHbl, ABnAlWwWecs yneHamw MEPP
moryT ecTynute B MAP.

MexayHapoaHas WHAHCOBAA KOpnopauws
(M®K) obpasoeana B 1956 r. C UeNk0 CTUMYNU-
pOBAHWA YaCTHbIX MHBECTALWW B 3KOHOMWKY pa3-
BUBAIOLLWUXCA CTPaH, YKPenneHus Tam 4acTHOro
cexktopa Oea nonyyeHWA NPaBUTENbLCTBEHHBIX
rapaHThi.

M®K wHBECTWPYET CpeacTea B akyWoHep-
Hble KanuTanes! NpeanpuATHAN, KOTOPBIM OKalbl-
BAET KPEAUTHYIO NOAAEPKKY, (DUHAHCMPYET CO3-
[aHMe HOBbIX W PEKOHCTPYKLMIO AEWCTBYIOLMX
npeanpuaTviA. Bonblwoe sHumanne MK yaens-
eT pa3ewuTvio manoro GuaHeca n oxpaHe oKkpyxa-
loLen cpeab..

MHOroCTOpOHHEE areHTCTEO MO rapaHTu-
poBaHuio wHeecTmuymin (MAIM) Beino cospaqo B
1988 r. ANA CTUMYNUPOBAHWA NPAMBIX MHBECTK-
Uwi B pazsueaiowmecs crpansl. MAIMU ctpaxyet
MHBECTUL|MW OT HEKOMMEP4YECKNX PUCKOB, K KOTO-
PbIM OTHOCATCA:

— OTMEHa KOHBEPTWPYEMOCTK BaNIOTb! U BO3-
HUKLIWE W3-33 3TOro NPenATCTBMA NO NEpPeBoAy
npubeinei;

— 3KCnponpuWauusa MMyLLECTBa MHBECTOPA,

— BOEHHbIE JEACTBUA;

— MONWTUYECKWE KaTaknnambl W CBA3AHHbIE
C HUMK W3MEHEHWA B COUMANbHO-NONUTUHECKOR
ofcraHoBke;

— HeBbINOMHEHWE KOHTpakTa BCMNeaCTBUE
NPaeWTENbCTEEHHOMD PeLUeHns.

MAI moryT 6biTb rapaHTMpPOBaHEI CNEAYHo-
WKne WHBECTULNK:

— B3HOCHI B AEHEXHOW WM MaTepuanbHoW
hopmMe B aKLWOHEPHLIA KanuTan,

- cCyabl, NPeAOCTaBNeHHbIE WNW rapaHTu-
POBaHHbIE aKLMOHEpPaMM;

—~ HekoTopble hopMbl HEaKYWOHEPHEIX NPS-
MEIX MHBECTULMA.

MAIW, kak npaBuno, NpeaoCTaBNAT rapaH-
TWW cpokom Ha 15 net, a wHoraa u Ao 20 nert
Mpwu atom rapaHTim moryT nokpeieate Ao 90%
obrema uHBecTuLmiA. destensHocts MATW ko-
OPAMHWPYETCA C HaUWOHanbHbIMK CTPaxoBbiMK
KomnaHuamu [7, c. 376).

BaHk mexayHapoaHsix pacdetoe (BMP) -
3TO NepEbIi MEeXayHAPOAHBIM BaHk, Co3aaHHbIA
B 1930 r. ¢ Lenblo COAEACTBUA COTPYAHUYECTBY
UeHTpankbHeIX Bankos AHrnuv, Benbruw, lepma-
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Hu, Mtanum, ®panywn u AnoHum n obecneve-
HWA MeXay HUMK MeXayHapoaHbIX pac4eTos.

B HacToswee spemsa yneHamw EMIM sens-
lotca Bonee 30 rocypapcTe.

YnpaeneHwe pestencHocTelo BMP  ocy-
wecrenAetcAa ObwwumMm cobpaHuem v Coeetom
AVPEKTOPOB.

OcHoeHBIMK dyHkUnAMKU BMP sensioTes:

— obecnedeHwe GnaronpUATHBIX YCNOBWUWA
ANA MexayHapoaHLIX (PUMHAHCOBLIX OnepaLu;

— BbINONHEHWE pOoNW AOBEPEeHHOro nuua,
NpK NPOBEAEHUN MENroCyAapCTBEeHHbIX pacve-
TOB Y4aCTHWKOB;

— NPOBEAEHVE 4en03UTHO-CCyAHBIX, hOHA0-
BbIX U ApYyrux onepayni, B TOM YUCNe C 30M0TOM;

— OCYLLEeCTBNEHWEe MEMXroCyAapCTBEHHOIO
perynipoBaHWA BanioTHO-KPEAWTHBIX OTHOLWE-
HUW.

BMP Taike ABNAEBTCA KPYNHbIM MWPOBLIM
3KOHOMWYECKMM WHDOpMaUWOHHO-MCCNejoBa-
Tensckum uenTpom. Mpu atom BEMP akTneHo co-
TPYAHWYEET C APYTMMU MEXAYHapOAHBIMW Kpe-
AWTHO-bMHAHCOBEIMIA OpraHuaayuaMK.

BcemupHan Toproeas opraHuiayws (BTO) -
3TO MEXAyHapoAHam MexnpaBvTenbCTBEHHARA
opraHmaauwa, cosgadHas B 1994 r. B cooTeerT-
CTBWW C 3aKNIOMUTENBHLIM aKToM Ypyrsawckoro
payHaa W NpU3BaHHan 3ameHuTb [eHepansHoe
cornawexue no Tapugam u Toproene (FATT).

Mepeg BTO cTOAT cnegyrowwe Lenu:

- obecneveHve NonHoi 3aHATOCTH;

— coAelcTBME pOCTY NPOW3BOACTEA W TOpP-
rogporo oGmeHa ToBapami W ycnyramu,

— ONTMManbHOE WCNoNbL3oBaHWe WCTOYHMW-
KOB ChbIpbA € Yyenoro obecneyeHna AONTOCPOYHO-
ro pa3BuTWA, 3alnTbl N COXPaHEHWA OKpyKalo-

Len cpeasl.
OcHoeHble hyHKLun BTO:
— ocylecTeneHue aAMWHWCTPaTUBHBIX

(byHKLMA B OTHOLUEHWM MHOTOCTOPOHHMX TOPrO-
BblX cornalwenwin, coctasnawowwmx Cornawexne
o BTO, n opraHn3ayuna nx BbINONHEHWA;

— fBnAeTcA popymMom ANA NpoBefeHvA
MHOMOCTOPOHHWX TOPFOBLIX NE@PeroBOPOB MEMAY
JyneHamn BTO;

— COfENCTBME pPa3peLIeHnio TOproBbIX cno-
POB MEXY CBOMMMW YneHamw;

— OCYU|eCTBMEHNE KOHTPONA 3a Haywo-
HanbHOM NONUTMKOI CBOMX 4neHos B oBnacTw
TOProBenw,

— pa3BuTME COTPyAHWYEcTBa C ApYriMA
MENQYHAPOAHBIMK  YHPEKAEHWAMY, 3aHAMAaI0-
wwmucs BbipaboTkoi nonuTM4eckoro kypca B
cepepe rnobanbHON IKOHOMWKM (8, c. 201].
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Bonee 5 net Ha3aj, OCeHbIO B 2007 ropa M-
poBble PbiHKW OXBaTUNa HecTabunbHOCTL, KOTO-
pas B 2008 roay nepepocna B MAPOBOIA PrHaH-
COBO-3KOHOMMWUECKWA KPU3UC, UTO HE MOrno He
OTPa3NTLCA Ha IKOHOMMKE KasaxcraHa. lNpeawn-
peHt HA. Hasapbaes C NepebIX aHen rnobane-
HOrO KpU3KUca yaensan camoe fonbloe BHUMaHne
c03QaHUI0 YCNoBUIA ANS npeoaoneHns kpuanuca
W MOCTKPM3MCHOFO POCTa 3KOHOMWKW. B pamkax
peanu3auuu NOCTKPUIUCHBIX nporpamm Obini
MCNONb30BaHbI PECcYpChl MEXAYHApOoAHbIX dw-
HEHCOBO-KPEAUTHbIX opraHnaayui. Mo ykasaHuo
MpeanaexTa [paBuTENbCTBOM CBOEBPEMEHHO
GLiNW NPUHATBI AHTUKPU3UCHBIE MERSI, Gnaro-
naps KOTOPBIM YAAnock He A0NYCTWTE peLeccuu
aKoHOMMKW. HauwoHanbHBIM BaHKOM W AreHT-
CTBOM NO PErynupoBaHvio W Haa3opy thuHaHCO-
BOrO pblHKa ONepaTMBHO Obin NPUHAT W peanu-
30BaH KOMRNMEKC NepPBOOYEPEAHbIX MEP, HAaNpaB-
NEeHHBIX Ha CMAMEHWE HeraTUBHEIX nocneacTBrn
HecTaGUNBHOCTY Ha MUPOBLIX PbiHKax. Yxe Ha
HadyanebHOM aTane AnA CMArHEHWA nocneacTeui
HecTaBWUNBHOCTH U3 rOCYAapCTEEHHOMO Gioamera
bino eslgeneqo okono 550 MNpa. TEHre. Bropan
BONHa pMHAHCOBOrO KPU3IWCa, CNpoBOLMPOBAaE-
was rnobanbHbiil AePUUMT NAKBUAHOCTK, OKa-
sana CyllecTBEHHOE HeraTuBHOe BNWAHWE Ha
peansHbIi cekTop. 370 notpeGoeanco NPUHATHA
HOBbIX AONOMHUTENBHBIX MEP NO cTabunuaauyvin
11 03A0POBNEHMIO OTEYECTBEHHON IKOHOMMUKN. Mo
ykasanwio MpeanaenTa Pecnybnukn KasaxctaH
fbin paspaborad naH cOBMECTHBIX AENCTBMN
MpasuTenscTea, HayuoHaneHoro BaHka w AreHT-
cTBa no perynipoBaHuio n Haa3opy ¢$UHAHCOBO-
ro pbiHKa no crabunuaayun IKOHOMWKK 1 hrHaH-
coBOi cMcTeMbl Ha 2009-2010 roabl, KOTOPbIM
onpeaensAn KOMNNeKc Mep, HanpaBneHHbx Ha
CMAMEHWE HEraTMEHbIX NOCNeACTBUMN rnoBane-
HOMO KpPW3nca Ha COLManbHO-3KOHOMUYECKYIO

cuTyayuio B KalaxcraHe 1 obecneyeHne OCHOBbI
ANA 3KOHOMM4YECKoro pocra B NOCTKPWU3UCHBIA
nepwoa. C 2010r. ycunus KasaxctaHa Hanpae-
nedbl Ha noaaepkaHve MaKpO3IKOHOMUUECKOW
cTabUnBHOCTH U co3aaHve BnaronpuATHLIX yc-
noBWiA ANA NOCTKPU3NCHOMO Pa3BUTWA. Yka3om
MpeanaeHTa yTBEPKAEH CrpaTernyeckmin nnam
passutua Kasaxcrana AO 2020 r, CTaBWwWK
cneayloum  3Tanom peanwsauvi CTpaTeruu
«KasaxcTtaH-2050». Bonpocsl coynansHoW 3a-
WMLLLEHHOCTH, BHyTpeHHen CTabunbHOCTH U cba-
NEHCUPOBAHHOW BHELWHEN NONWTWKA OCTaHYTCA
8 YMCNe NPUOPUTETOB PA3BUTUA CTPaHLI Ha Gnw-
wanwee aecaTunetve. MNpuHsATa rocyaapcTeeH-
Has nporpamma (popcMpoBaHHOro WHAYCTpWane-
HO-MHHOBALWOHHOTO Pa3BnTWUA CTPaHbl Ha 2010
— 2014 rr,, koTopas obecneunsaer YCTORMMBBIN
POCT 3KOHOMMKM 33 CHET YCKOPEHNA aveepcudn-
KaLWUW Yepes MHAYCTPUanU3auvio v NoBbILLEHWE
KOHKYPEHTOCNOCOGHOCTH YEnoBE4EeCKOro Kanu-
tana. Paspa6oTtana Kapra uHaycTpuanwuiauww
Kasaxcrana (Gonee 230 npoekToB), OXBaTbIBAIO-
\Was NPMOPMTETHBIE OTPAcneskie HanpasnNeHns.
yreepiaeHa nporpamma «[lopoxHasn kapra Bua-
Heca-2020», pelweHue 3aaay KOTOpoW Hanpas-
feHo Ha 0340pOoBNeHWe npeanpuHUMAaTENnbCKO-
o cexktopa, Ha NOAAEPKKY OUIHEC-WHWLWATUB
W 3KCNOPTHO OPMEHTWPOBAHHBIX NPOU3IBOACTE.
OnA noHWMaHWA NepcnexTvs NOCTKPW3WUCHOID
PAIBUTMA HEOBX0AMMO Y4UTLIBATE ANHAMMKY Ba-
NOBOro BHYTpeHHero npoaykTa B KalaxcraHe.

Takum o6pa3om, B NepMoA 3BOMIOLWNOHHOM
pa3BUTUA OGLLECTBEHHON MU3HW, cTabunbHOro
rocynapCTBEHHOrO YCTPOWCTBA, B NOCTKPUINC-
Hbl& NEPWOALI BHYTPEHHAR U BHELUHAR dMHaHCO-
Baf NONWTHKAa rocyAapcraa NOIBONAET pellathb
0AHY rNasHylo 3apadvy — obecnedeHue coxpame-
HWA W YNPOYEHMA CYLUECTBYIOWEN B rocyaapcTee
cUCTEMBI OBLLECTBEHHBIX OTHOLEHWW.
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TYWIH
Axmemosa 9. X,
MmaaucmpaHm

E A BEyxemos ameiHOars! KaparaHds!
Memmexemmix yHusepcumemi

Hﬂﬂh! CafcambiHbIH YFbIMbl HaHe OHBIHLIH
nocmKpuzuc KezeHinde GaaHdayduiq Hezizai
MaHi

Ocbl MaKanada Heai3el Kap¥bl CafcammblH Heais-
&l MaKcammbipbl MeH adicmeMenip KapacmbipbififaHq.
KP Hezizai Kapxbl KapbiM-KambiHACMAapL! XaHe Xa-
NbiKapansiK Kapwsl ULHemumymmaps!
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Ke3eH, eamomankiK Kop, Kapmbl, Hecue.
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AHAJIN3 HHBECTHIIHOHHOTI'O
KJIHMATA H ®YHKIHOHUPOBAHHA
HHOCTPAHHOI'O KAIIHTAJIA

B KAJAXCTAHE

AHHOTAUWA

B cmamee paccMompeHd noHAMUHsId annapam
UHBECMULUOHHO20 Knumama, npedcmasned aHanus
npUsneYeHus NPAMBEIX UHOCMpPaHHLIX UHBecmuuud 8
PK dana xapakmepucmuka uHeecmuyuoHHol O8A-
mensHoCmU cmpaHs, npednoxeHsl MepcnekmuUeHble
peWweHUA ebiRaneHHsLIX NpobneM, ceadaHHelx ¢ UHee-
CMUYUOHHBIM KNUMamom 8 2ocydapcmee.

Knrovesnie crnoea uHeecmuyuy, NpAMbie UHO-
CMpaHHble UHBeCMULUL, UHBECMUUUOHHEID KnuMam,
UHBECMUUUOHHEIO nomeHuyuan, uHascmMUUUOHHEIL
pucK, uHeecMUUUOHHEA OeAmensHocMe, UHBeCmU-

YuoHHEaA Monumuka ModepHusalyus, UHeecmopsl,
thuHaHcuposaHue.
Bonpocel noBBILWEHWA MHEBECTULMOHHOM

aKTWBHOCTW ABMAIOTCA cerogHs W B 0603pumon
nepcnekTuee raeHLEIMKN B 3KOHOMWYECKOW Nonu-
TUke KasaxctaHa. Ha Bcex ypoBHAX ynpaenexHuna
ACHO MNOHWMAIOT, YTo 683 MHBECTULIWA HEBO3IMOX-

Hbl CTPYKTYPHaRA NepecTporka HaUWoHanLHOro
XO3AWNCTBA, NOALEM 3IKOHOMMKW, YPOBHA HWU3HM
HaceneHua. C momeHTa obpeTeHWA HeaaBvcu-
MOCTW M A0 HacTOALEro BPEMEHW NMpasuvTenb-
creo PK npeanpuHMmano BCEBO3MOXHBIE MEPEI
ANA co3faHuA U (POPMUPOBAHUA PhIHOYHBIX YC-
MOBWW B CTpaHe.

OfHWM W3 OCHOBHBIX HanpaeneHWn NonuTk-
KW rocyaapcTea ABNAETCA Co3aaHue bnaronpuaT-
HOro MHBECTULWOHHOIO KNUMaTa, rocy]apcTeeH-
Has NoAAepHKa WHBECTULMOHHOW AEATENbHO-
cti, obecneyeHne OpraHW3aUUOHHO-NPABOBLIX
YCMOBWA AN peantHbix MHBECTWYWA. B ceolo
oyepeab, OAHOW M3 3aaady ABNAETCA onpejene-
HWE COBOKYMHOCTM COLMANEHO-3KOHOMWYECKMX,
nonUuTU4eCckUx U (PMHaHCOBLIX (PaKTOpPOB, BNWA-
JOLLWX Ha NPUBNEKaTeNLHOCTL MHBECTULIMOHHOTO
PbiHKa 1 BENWYMHY MHBECTULWOHHOTO p1CKa, U B
KOHe4YHOM WTore Ha BnaronpUATHEIN MHBECTULW-
OHHEIA KNUMAT.

Ona Toro, 4tobbl MCNONb3OBaTe MNOHATUE
«MHBECTULNOHHBIA KNUMAT» CNeayeT OTMEeTWTHL
cregylowee. AHanua nyBnukauvi no AaHHOM
npobneme BCKPLIBAET HW3KYIO CTENeHL ee npo-
paboTkW, Noka3biBaeT, YTo He CYU|eCcTBYeT eaun-
HOro NOAX0Aa M €AWHOW KOHUENUMKU No AaHHOMY
BOMpOCY.

Takum oBpa3om, BONPOC O CYWHOCTA €WH-
BECTULMOHHOTO KNWMaTay» OCTaeTcA AWCKyccu-
OHHBIM, TaKKe KaKk W NOHATUE «WHBECTULNOH-
Hblil NoTeHUwan». B nocnegHee Bpema WUpokoe
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pacnpocTpanenmne AONYYWNK TAKNe NOHATUA Kak
CMHBECTULMOHHBIN KNUMATD, AMHBECTULMOHHBIW
noTexynan», «MHBECTMLIMOHHBIA puck» w Ap
UacTo 3TW NOHATWUA OTOWAECTBNAKOTCA Mexay
cobon. OaHaKo KaxyLWanACA 6NWIOCTL ITUX KaTe-
fopviA He ABNAETCA OoCHOBaHWEM ANA NOAMEHBL.
MoaToMy HaJHeM C fai080i AeDUHULMK UHBE-
CTULIMK.

B GONbWMWHCTEE Hay4YHbIX paGoT noa wHBe-
CTULMAMIA NOHUMEKOTCA nioBbie BNOXEHUA, NPW-
HOCALME UX BNajensuam onpeaeneHHbIn AOX0A.

Tak, N0 3aKOHOAATENbCTBY P® wHBeCTALW-
AMIA RBNAIOTCA AEHEeXHble CPeacTea, uenesbie
GaMKOBCKME BKNaAbl, Naw, akyii W Apyrax UeH-
Hble Gymarn, TEXHONOrMW, MalluHel, oGopyao-
paHve NULEH3UW, B TOM YuCne U Ha TOBApPHbIe
3Hakw, kpeauTsl, nboe Apyroe WMYLLECTBO MNW
MMYyLLECTBEHHBIE NpaBa, WHTENneKTyansHble
L|eHHOCTH, BKNagbiBaemeie B obBwexTsl Npeanpw-
HUMaTenbCKon W ApYrMx BUAOB AeATENBHOCTH B
Yenax nonyyexus npubbinv (aoxoaa) W AOCTH-
JEHWA MONONUTENLHOMD COLMansHOro atbdpexTa
[1]. Oanako, AaHHaR dopMynMpOBKa HE OTpaxa-
@T ANWTENBHOCTM BNOWEHWA CPEACTB.

[lanee cornacHo 3aKOHY PK «O6 wHBECTH-
UMAX» UHBECTULWW — BCE BIABI umyliecTea (kpo-
Me TOBapos, NpeaHa3HadYeHHbIX ANA NWMHOID
noTpeGnenns), BkniO4as nNpeaMETSl thuHanco-
BOTO NW3NHFA C MOMEHTA 3aKMIoYeHUsA A0roeopa
NW3WHIa, @ TAKKe NPaBa Ha HuX, BKNajblBaemble
WHEECTOPOM B YCTaBHbIA KanuTan OPUAMYECKD-
ro NAUa WNu yesenv4exwe hMKCHPOBaHHBIX aK-
TMBOB, WCMONb3yeMbIX ANA NPeanpWHUMaTENs-
CKOW QEATENbHOCTM, @ TaKkKe NPOU3BEAEHHBIE W
nony4eHHsle uKkcupoBaHHble akTUBkl B pamkax
AOroBOpa KOHUECCMW KOHUECCWOHEPOM (npago-
npeemHvkom)[2].BmecTe ¢ Tem, B AGHHOM onpe-
AENEHWN HE YKa3aHa OCHOBHAaRA Lenb MHBECTOpa
- nony4exne aoxoaa.

B. MawkWH NOHWMAEeT Noj WHBECTUUWAMMW
«BMNOXEHWE WHBECTOpa B OOBLEKT WHBECTUUMA,
penalLee ero y4acTHUKOM 3Toro 0DbekTa, npw
3TOM NPEAMETHas HanoNHEHHOCTb BMOMEHWA
onpeaenseT xapakrep CBA3M WHBecTopa C 0bb-
EKTOM MHBECTULIMA W BO3MOXHbIE cnocobbl BO3-
AeicTeuA Ha 3toT obvexT» [3]. Takoe onpeaene-
HWe NoApa3yMeBaeT BOIMOMHOCTL BO3AEACTBMA
Ha 0OBLEKT WHBECTMPOBAHWA, HO HE YKa3biBaeT
Ha BOIMOXHOCTb NOnyuyeHus kakoro-nubo ad-
eKTa WK 0TAaYM, XOTA Gbl KOCBEHHOMN.

Mo HAWEeMY MHEHWID, MHBECTULUKA He CTONk-
kO NO ONPEAENEHMIO, CKONLKO MO CNOXMBLUENCA
MWPOBOR NPaKTVKE, NPEACTABNAKT coBon coBo-
KynHble AONTOCPONHBIE BOXEHWR KanuTana B
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OTpacni HaUWoHansHoro X03RWCTBA WNW B Ka-
kwe-nubo wpuandecku camMocToATENBHbIE NPea-
NPWATUSA KaK BHYTPW CTRaHBI, TaK ¥ 3a rpaHuLen
C Uenbio WIBNEYeHWA npuBbinu — NPEANPUHA-
MaTenbckoro A0X0Aa Wnv Aaxe npuoBpeTeHns
BIUAHWSA.

C ApYroi CTOPOHbI, Ha coppemeHHoMm 3rane
B YCNOBWAX HeonpeaenéHHoCcTH (KOTOpas ABNA-
eTCH XapaKTepHon YepTon PbiHKa) HeobxoaMMmo
yUMTBIBATE PUCKW, CBAIAHHBIE C BNOMEHWEM
[EHEXHbIX CPeacTs. Moa WHBECTULMOHHBIMA
puckamu 00bIMHO noapasyMeBaloTcA 3akoHoAa-
TenbHble YCNOBWA AEATENBEHOCTH WHBECTOpPOB C
TOYKW 3PEHUA BEPOATHOCTW NOTEPW WHEBECTWLIMK
W AOXOAA OT HUX.

CneqoBaTenpHo, KaTeropus «puck» TECHO
cBS3aHa C KaTeropuen «MHBecTuyuns. B coso-
KynHOCTW OHW NpPeACTaBnAwoT cofoit anemMeHThl
npoyecca WHBECTUPOBAHWA, KOTOPbLIA B CBOK
ouepeAb 3aBUCUT OT o6BeKkTUBHBIX Npeanockl-
nok (BO3MOMHOCTEWN) CTPaHbI UK peroHa Ans
uHeecTUUMA. [pyr¥min CnoBami, WHBECTULWMN
paccmarpuBaioTcA Kak npouecc, OTpaXaoWmnin
ABWKEHWE CTOMMOCTW, W Kak 3IKOHOMMWHECKARA
KaTeropua — 3KOHOMWYECKWE OTHOLIEHWA, cBA-
3aHHBIE C ABWKEHUEM CTOMMOCTH, BNOMEHHON B
OCHOBHbIE (POHALI.

B KayecTee COCTABMNAIOLMX WHBECTULWOH-
HOW MpWBMEeKaTensHOCTH BblAENATCA ABe ca-
MOCTOSTENbHBIE XapaKTepUCTUKIA: NHBECTULIMOH-
HBIW NOTEHUWan \ VHBECTULMOHHBIA puck. B AaH-
HOM Cryuae, MHBECTULIMOHHBIW PUCK — 3TO Yrpo-
38 CHWKEHUA UHBECTULMOHHBIX KanuTanos u3-3a
BNWAHMIA Pa3nUuHbIX (aKTOPOB Ha (PUHAHCOBYIO
cucTemy rocyaapcrea. A WHBECTULMOHHBIA NO-
TeHuWan cTpaHsl — 370 ee cnocoBHOCTe NpU-
anedb U 0CBOMTh HeoBxoaumble 0DBEMBI UHBE-
CTULMA B CTPOMTENBCTBO HOBBIX NPeANPUATIA 1
WX KOMNNEKCOB, pacluMpeHwe W PeKOHCTPYKUWIO
neiicTayIOLWNX NPEANPUATHA, B Pa3BnTiHe Yeno-
BeUeCcKOro noTeHuwana, co3gaHue oBbexkTos W
yUPEXAEHWA NPOW3BOACTBEHHON W coLWansHoK
uHdbpacTpykTypbi [4]. -

MHBECTUUMOHHBIA KNUMaT (Investmentclima-
fe) — COBOKYNHOCTB COLMANBHO-3KOHOMUHECKMX,
nonNUTMHECKMX 1 (hUHaHCOoBLIX (hakTopoB, onpeae-
NAIOWMX CTENEHE NPUBNEKATENLHOCTV WHBECTW-
UMOHHOMD PbiHKa W BENUHUHY WHBECTULMOHHOM
pucka [5]. Mo apyroi Bepcum 3To = COBOKYMNHOCTE
YCNOBWKA, BNWAIOWMX Ha WHBECTULJMOHHBIA NpO-
LUECC, BKMIOHAMLMX IKOHOMIHECKME, MONUTVHE-
CKMe, 3aKOHOATENbHbIE, COLMantHbIe, PABEHCTBO
W HEPABEHCTBO YCNOBMA ANA OTEYECTBEHHBIX U
WHOCTPaHHBIX MHBECTOPOB 1 Apyrue (6],




B aaHHOMm cny4ae Haa0 yyWTeIBaTE, YTO Ka-
TEropWA «WHBECTULMOHHBIA KNUMaT», ABNAACHL
KOHKPETHBIM BbipaXeHWem TUNa NPOU3BOACTBEH-
HbIX OTHOLUEHWA, HAXOAMTCA B NOCTOAHHOM ABK-
MEHWW, TAE NPOMCXOAAT MHoroobpasHbie Wame-
HeHna. lMpu atom cneayet noAYEpPKHYTL ABa
NPAHUMNNANBHBIX NONOKEHWNS:

1. HW OAWMH 3NEMEHT KaTeropun «WHBECTW-
UMOHHBIA KNUMaT» HEe MOXET CyLYeCTBOBaTbL He-
nameHHo, W00 OH HENpPepLIBHO N3IMEHABTCH B pe-
3ynbTaTe HeNpepLIBHOMO B3aUMOAEUCTBMA,

2. BcAkoe nosHaHwe anemeHTa WHBECTWULIM-
OHHOMO KNWMaTa OTHoCUTENsbHO, MBo paHo wnwu
no3aHo oBHapYXUBAKOTCA ero HeNo3HaHHLIe Ka-
YyecTea. XapakTep v KaJYecTso CBAIW JABUCAT OT
ocoBeHHOCTEN TOW WNW WHOW CTOPOHGLI 3NEMEH-
TOB WHBECTMUWMOHHOIO KNWMarta, HaxoARLWWXCA
BO B23MMOAEUCTEMK. ITO YPLIBEIMAWHO BAXHEIN
MOMEHT B NOHMMAaHWW UCCNefyeMon KaTeropum,
€€ XapaKTepPMCTUKK.

MoHATWE CWHBECTULUMOHHBIA KnMmaT» OT-
pa¥aeT CBA3W 3NEMEHTOB B Pa3HO ypPOBHEBbIX
NOACACTEMAX. rOCYAApCcTBO — MNPeanpuaTve
nwoboit hopmel coBCTBEHHOCTW, rocyaapcTeo —
PErvMoH; PernoH — npeanpusTue niwGon Gopmel
coBCTBEHHOCTH, aKUWOHEpPHOE nNpPeanpuAThE
— rOCyAapCTBEHHOE NPEeAnpUATHE, KONNEKTHE
npeanpuaTHA M0G0 hopmel COBCTBEHHOCTY —
OTAENbHbIA paBoTHUK, 3TOT CYLYHOCTHBIN ACnekT
NO3BONAET B YCNOBWAX CTAHOBNEHWA PbIHOYHBIX
OTHOLIEHW WCCneaoBaTe NPOTUBOPEYNA UCCne-
AYEMOW KaTeropvu kak npoTMBOpeYMA WHTepe-
COB X03RNCTBEHHBIX cyGbekToB [7].

XapakTepucTWka WHBECTMLWOHHOIO  Knk-
MaTa CO CTOpPOHbI CyGBLEKTOB W WX CBA3eW Cy-
wecTeeHHo oborawaer BbIBOALI HE TOMbKO O
CTPYKTYPHOM, HO W (DYHKUWOHANBEHOM acnekTax
aTOW KaTteropun. Pedb WAET 0 CTPYKTYpPE W Bian-
MOAEWCTBUU WHTEPECOB, MEXaHW3IME WX peanu-
3aL|UW, KOTOPBIA BKNIOYAET NpAMble 1 06paTHbIe
cBAan, obycnoeneHHele AEATENbHOCTLIO X03RAN-
cTByOWMX cybbekTos.

Takum obpazom, WHBECTULMOHHBIA KNUMaT
— 310 0606WEHHOe BbIpaXeHWe COCTOAHWA WH-
BECTULMOHHOW cdepbl, HAa KOTOPYK OKa3blBa-
0T BNWAHWE NONWTWYECKWE, 3KOHOMWUYECKWE,
¢huHaHCOBbIE, COLWanbHbIE, OPraHW3alyMoHHO-
ynpaBneHYeckne, MHCTUTYLMOHANBHEIE U APYTVE
dakTopsl pa3euTWA CTPaHel,06ecneyvealoLine
KOMMEPMYEeCcKYo MpWUBNekaTenbHocTb BNOKEHWN
B TOT MNK WHOW obbekT BnoxeHns. OH onpeae-
NAETCA WHBECTMLWOHHEIM NOTEHLUUANOM W UHBE-
CTULMOHHBIM PUCKOM, KaMabl M3 KOTOPbIX CO-
CTOMT W3 MHOXEeCTBa 3NeMEHTOB.
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CywecTeylowme METOAWKW OLEHKW WHBE-
CTULMOHHOMO Knumara pa3HoobpasHbl, WX Bbi-
Gop obycnaenueaeTca, npexae BCero, Uenamin
W 3agavamu Takow oueHkw. OgHako Bce MeTo-
AWKMA MCNONB3YIOT B TOM WNW MHOM 0Obeme pas-
NWYHLIE MAacCHBLI 3KOHOMWUYECKMX NoKasaTenew
W 0coBeHHOCTW rocyAapCTBEHHOW NONWUTMKK B
hOpMUPOBAHWM MHBECTULMOHHOMD KNnuMara.

LLinpokui kpyr v 06beKTOB, U CYDLEKTOB WH-
BECTULUMOHHON AEATENbHOCTW, KOTOPbIE WMEIoT
pa3HoHanpaeneHHble UHTEPEeCchbl U OCYLEeCTBNA-
KT MHOrooBpaiHele BUABl AEATENBHOCTH, Bbl3bl-
BaeT 0DLEKTMBHYI0O HEoOXOAMMOCTE PEerynupo-
BAHWA WX AEACTBMIA B macwTabe HaynoHansHoW
aKkoHOMMKW, B To e BpemAa aenaeTt npouecc ro-
Cy[l@PCTBEHHOM PEryNMpPoOBaHNA WCKNIOYMTENk-
HO CNOXHbIM MPOLIECCOM.

B nocnegHee BpeMA NPOM3OLWINO HEKO-
Topoe ynydweHue (DUHAHCOBOrO NONOMEHWA
NpeanpUATANA, YKPENNeHWe BHYTPEHHEro WH-
BECTMLMOHHOrO NoTeHywana, NoseMNnCh ycno-
BWS ANA BOCCTAHOBNEHWA W Pa3BWTWA OTAEMb-
HbIX NPOM3BOACTE W OTPacnei HaUWOHANBHOW
akoHOMMKW. OaHako cnejyer yyuTblBaTb, YTO
pOCT NPOM3BOACTBA 1 A3Xe POCT MHBECTMLWNA B
OTAENbHO BIATOM rOAY W OTAENbHO B3ATOW OT-
pacnu He MoryT paccMaTpuBaTbCA Kak OCHOBA
ANA AONrOCPOMHOrO 3IKOHOMWYECKOro pocTa.
[o Tex nop, NOKa OH He NPOMCXOAWT Kak camo-
noAAepKvBaloLmMincs Bo3oOHOBNAEMBIM NpO-
Lecc, roBopuTL 0 NPEOACNEHUM KpU3nca B Npo-
W3BOACTBEHHOW W WHBECTWLWOHHOW cpepax B
NonHO MEPE He NPeACTaBNAETCA BOIMOXKHbIM.
MIMEHHO NO3TOMY HyXHO oBecneuwTb, 4TOOBI
y)Ke AOCTUrHYTbIE CABMMM HE OCTanWcCh NWb
TONBKO peaynsTatom GnaronpUATHOrO KpaTko-
CPOYHOr0 KOHBLIOHKTYPHOrO BCNNecka, a crani
CBOEro poAa OCHOBOW ANA AanbHeWwero pas-
BUTWA.

OnA 3akpenneHnus HaMEeTMBLUMXCA NoNoXW-
TENbHLIX W3MeHeHun B cthepe NPou3BoACTBA W
WHBECTUpOBaHMA TpebyeTCA NPUHATHE PAAA HO-
BbIX PELUEHUA, KOTOPbIE MOrNU Dbl BONNOTUTLCA
B NPaKTMKy XO3ANCTBOBAHWA. AKTWBU3AUWA MH-
BECTULUMOHHOW AEATENBHOCTA B 3HaYMTENEHOK
CTeNeHW 3aBMCUT OT AanbHenwero popmupoea-
HWSA HOPMAaTWBHO-NPABOBbLIX OCHOB GnaronpuAT-
HOFO WHBECTULMOHHOTO Knumarta., Bo3moKHOCTH
pa3sepTbIBaHNA WHBECTULYMOHHOrO npoyecca, B
LenoM, ONpeaensioTCA TakKe ycnexom npoBoau-
MOt BIOQIKETHOM M HANOroBOW NoNUTHkK. BMecTe
¢ TeMm, HEOBX0AWMO YYMTbIBATL pPeankHoO Cyuie-
CTBYIOWME B CTPaHe NONMTUYEcKWe W IKOHOMW-
Yeckne pUcku.
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B npouecce OpMAPOBAHWA BnaronpuaT-
HOFO WHBECTWLMOHHOrO knumara Gbina ycosep-
WeHcTROBaHA 3akoHopaTensHas Gasa, w 4acT-
HOCTW, NPUHATBI 3aKOHbI PK «O rocynapCcTBEH-
HOW noaAepMKe NPAMBIX wHBeCTULMIA», « OB
uHBECTUUMAX»KW [OCyaapCTBEHHanA nporpamma
WHHOBALMOHHO-MHAYCTPWansHoro pa3BuUTUA
(FM®UP) € Lienbo YCKOPEHHOTO pa3euThA Npo-
W3B0ACTEA TOBAPOB W yCnyr B NpUOPWTETHBIX
cekTopax 3KOHOMWKW. Takxke Hbinn 3aKkoHoAa-
TensHo npopaboTaHbl BOMPOCHE N0 CTUMYNMPO-
BAHWI0 W NPEAOCTABMEHWIO NbroT, N0 Hanoram
W TaMOXMEeHHbIM Tapudam, 3aluTe WHBECTHLWA,
YNOPAACHEHO NPUHATHE YNPABNEHHECKMX pewe-
HU N0 MHBECTULWAM B rOCYAapCTBEHHBIX Opra-
Hax, pa3suTa MHGPacTPYKTypa pbiHOWHAA W Ba-
NIOTHOIO PhIHKA.

MHoCTpaHHbIM MHBECTOPAM rapaHTupyeTca
WCROMb30BaHWe No CBOEMY YCMOTPEHWIO A0X0-
A0B, NONYYEHHBIX OT CEOEN feATensHoCTKh, ANA
peMHBECTVLMIA B pecnyBnuke AnA npuobpeTe-
HWA TOBAPOB W ANA APYrMX Lenen, a Taike ra-
paHTUpyeTcA cBoboAHbIM Nepeeos 3a npeaent|
pecny6nuku AeHEeXHbIX CPeACTE C BaniOTHBIX
CYeToB, NPaBo NPOW3BOAUTL pPacyeThl C KOHTP-
areHTamu.

Kpome TOro, B npouecce 3KOHOMWYECKWUX
pecdopm, NOMWMO CO3AaHWUA ycnoemin, cnocob-
CTBYIOLMX NPUBNEYEHUIO NPAMBIX WHOCTPaHHBIX
wHeecTUUMiA, Goinu copMWpoBaHEI NOTEHLW-
anbHLIE BHYTPEHHWE KPYNHbIE WCTOYHUKW WHBE-
CTULUMOHHBIX PECYpPCOB: CUCTEMA KOMMEPHECKNX
BaHKoB, HaKONWTENbHAA NEHCWOHHAA CWCTEMA,
thoHAOBBIN PBIHOK, PernoHanbHbIn thuHaHCOoBLIW
yeHTp Anmarel, BaHk paseuTus KasaxcraHa, K-
BeCTULMOHHBIN hoHa KasaxcTaHa, PoHA passn-
TWS npeanpuHUmarenscTea «flamy» u Hauwmo-
HanbHOE areHTCTBO MO 3KCNOPTY W UHBECTULNAM
«Ka3anekc NHBecCT».

Kak peaynstaT akTMBHOWM AEATENbHOCTH ro-
CyaapcTBa B pamkax npouecca (hopMupoBaHns
BnaronpWATHOMO WHBECTWMUWOHHOMO Knumarta
06BLEM WMHOCTPaHHBIX WHBECTULWA EXErogHo
ysenu4veaerca. lNposoagumas nonuTuka rocy-
AapcTea no3eonuna npuenedYs B cTpady ¢ 1993
roga no cerogHswHwiA aeds Gonee 200 mnpa.
gonn. CLUANpAMBbIX WHOCTPaHHbIX WHBECTW-
yun, kotopele GbiNK HanpasneHel B OCHOBHOM
B CbIpbEBOW CEKTOP 3KOHOMWUKM — B FOPHOA0GEI-
BAIOWYI0 NPOMBILNEHHOCTb, reonoropaseesod-
HYI0 AEATENBHOCTb; ONEpauun € HEABWKUMbIM
umywecteom (6onee 10%); TpaHCNopPT W CBA3b
(6onee 10%); o6pabaTbipatoLlyio NPOMBILLNEH-
HocTb (meHee 9%).
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CoxpaHeHne Takow CTPYKTYpel Ha MpOTA-
JKEHUW ANUTENBHOrO BPEMEHW cnocobcTeOBANO
BbIPaBHWBAHMIO MEXPEerMoHanbHeIX avenpo-
NOPUMA, YBEnuYeHwio kanutanusayuu paHee
HEAOWHBECTUPOBAHHbIX oTpacnei W pervoHoB,
HO B MEPCMeKTWBE 3TO MOXET NPWBECTU K OT-
CTAaBaHWIO NPOMbILLNEHHOCTH. MMo3TOMY Ha Hel-
HeLUHeM 3Tane rocyAapcTeo CTaBuT 3ajavy no
AVBEPCUPUKALMN WHBECTULMOHHBIX NOTOKOB,
npwenekas Gonbwe CPeacTe B obpabarsiBato-
WY NPOMBILNEHHOCTE, B NPOMBILLNEHHBIE U
arpapHbie peruoHsbl.

B 2010 roay nputoku MWK coctaeunu
12% BBM v e yenom 3a 2000-2010 roasl Gbinn
HanpaeneHsl Ha 6a3y NpUPOAHBIX PEeCcypCcoB,
akniOMan reonorndeckwe paboTsl U uccnejoea-
HuA (33% eanosbix MAW), HedTerasoeyio npo-
MbILINEHHOCTE (28%), meTannyprial (5,5%),
TOProeyk W UHaHCOBYI0 AEATENBHOCTD (5%).
OcHOBHEIM UcTouHMKOM MIAM ABNAKOTCA Takne
cTpaHbl, kak HwaepnaHabl (23,2% BanoBbiX
MAK), CLUA (15,7%), BennkobputaHusa (7,8%),
dpanHums (6,3%), Buprunckue OcTpoea (5,6%)
n WUranws (4,4%) [8]. KazaxcTaH AEMOHCTPM-
poBan BbICOKME MOKa3aTenu B MpUBNEYEHUN
MW, B YacTHOCTW B A0DbIBaIOLWEN NPOMBIL-
neHHocTW. OaHako Takas MoAene cneyunani-
3ayun He NOAAEPKMBAET NNaHbl N0 AMBEpPCU-
buKaLMi 3KOHOMUKA U HE COAeNCTBYeT nepe-
Aade IHaHWuW.

PaGora no NPWBNEYEHNKD WHOCTPaHHbBIX
WHBECTUUWA nOKasana, 410 B YCNOBUAX MW-
pOBOro KPU3UCa KOHKYPEHLUMA 338 WHBECTWLWMK
pacrter 13 roaa B roa. [loaTomy, NOHUMARA BaX-
HOCTe WHBECTMUWOHHON NPUBMNEKaTENBHOCTH,
rocynapcTeo cosjanc OnaronpuATHele Ycno-
BUA AnA BefeHuA OwaHeca. Tak, cornacHo
peiTuHry BcemupHoro GaHka, B 2013 rogy no
pejeHumio GusHeca KasaxcraH 3aHan 49-e me-
cTo w3 185 (e 2012 roay 56-e mecTo), 3HA4YW-
TenbHO onepexas GonswuHcTBo cTpaH CHI
Mpw 3TOM BaXHO OTMETMTL, YTo Gonee 40%, unu
okono 90 mnpa. gonn. CLUA, npwenedyeHbl 3a
roael peanuaauum MOUAP. B 2012 roaye 3Ko-
HOMWKY CTpaHbl Beino npwenedero 28,8 mnpa.
ponn. CLUANPAMBIX WHOCTPaHHBIX MHBECTULWIA,
410 Ha 9% Gonbwe, yem e 2011 rogy (26,5 mnpa.
aonn. CLUA) [9].

Mo nokasatenio nNpUTOKa MPAMBIX WHO-
cTpaHHbix wHeectuywn B 2012 ropgy Kasax-
CcTaH oOnepegnin TakWe cTpaHbl, Kak Typuws,
YkpavHa, MMonbwa, Pymbiima, AsepBaikaH,
W SBNAETCA NWAEPOM NO HETTO-NPUTOKY WH-
BECTUUMA W NPUTOKY WHBECTULWA Ha ayuwly




HaceneHwAa cCpeaw nNepevyuCneHHblX CTpaH.
AKTWBHYIO paboTy CeroaHa B cTpaHe BEAYT OKO-
no 8 ThiC. NPEANPUATHUIA C Y4acTUEM WHOCTPAaH-
HOMO KanwTtana, B TOM Yucne Befyliue kKomna-
HUWA, Bxoasawwve B cnucok Fortune 500:«lles-
poH», «CumeHcr», «Mawnkpocodts», «[pkeHepan
3nektpukr, «Koka-Konax», «[aHoH».

Tawke 3a 3TOT Nepwoa B cTpaHy Geino npu-
pneyeHo Gonee 20 WHOCTPaHHbLIX WHBECTO-
poe: Hemeukaa Knauf, paHuyackas — Alstom,
iokHokopenckue Gupmel HYUNDAI w LG
Electronics, komnanuu ToyotaMotorCorporation
w Peugeot, opraHM3oBasluMe NPOM3BOACTBA NO
cbopre apTomMoBWNeR NONyNAPHEMLWMX MapOK.
CerogHa, N0 3KCNEPTHBIM OLIEHKaM, Ka3axcraH-
ckoW 3kOHOMMKOW nonydyeHo Gonee B0% Bcex
NPAMBIX WHBECTWLUMMA, nocTynuBMX B LieH-
TPaneHY A3Nio.

Mo pavHbiM ArextcTBa PK no cratuctuke
OCHOBHEIMW HanpaeneHWAMA BIOMEHWA AEHET B
KasaxcraH 3a nepwoa ¢ 1 axeaps 2012 roga no
30 wioHA 2013 roga ABNAIOTCA BNOMEHWA B HAYY-
HYIO ¥ TEXHUYECKYIO AeATenbHoCcTs — 12,3 mnpa.
aonn. CLUA (29,8%), B ropHoacObIBaKOWYO Npo-
MbILLNeHHoCTs U paspabortky kapbepos — 11,6
mnpa. gonn. CLUA (27,9%), onTOBYIO W PO3HWY-
Hyto Toproenio — 4,5 mnpga. aonn. CLUA (10,8%),
8 obpabarbiBaowyio npombiwneHHocTs — 5,0
mnpa. gaonn. CLUA (12,1%) [10].

B KasaxcraHe 3a nocnegHuia rog 06b-
M WHBECTWLMOHHbLIX KpeguToB Belpoc B 2,3
paia — Ao 422 mnpA. TEHre W NpeBbICAN 0bB-
M rocHHBecTMUWi noutw Ha 30%. 3a 6 me-
cAyes 2013 roga NpAMbIE WHBECTWLUWM B 3KO-
Homuky npesbicun 15 mnpa.aonn. CLUA.
Ha WHBECTULMOHHYIO aKTMBHOCTL 3Ha4YWTENbHOR
BNWAHKE Okalanu BaHkwn. 3aemHble CpeacTea B
MHBECTUUMAX yBenu4unuce Gonee yem B 2 pa3a
—co 185 ao 422 mnpa. TEHre.

Caman BeICOKan AONA KPeANTOB B MHBECTH-
LUWAX NPUXOAWTCA Ha lor Kasaxcrawa. B Xam-
Bbinckon obnacTu 3aeMHble CpeacTea coOCTaB-
nsawt Gonee 60%, yro 8 6,8 pasa Gonewe no
CPABHEHWIO C NepBLIM NONYroAvem 2012 ropa.
B OxHo-KazaxcraHckon oBnactn — B 4,6 pa3a
(45%). B T Bpems, kak B KaparaHanHcKow obna-
cT 06beM MHBECTULMOHHEIX KPEAWTOB 3a aHa-
NorvdHbIR nepuoa esipoc B 13 pas.

Mexay Tem coobLyaerca, 4To No WHOCTpaH-
HbIM MHBECTMLIMAM Npoun3oLuno nageque Ha 1,8%
(Ha 6 MNpA. TEHre), 3T0 B OCHOBHOM NpOK30LLNG
3a CUeT CoKpalleHws MaclTaboB WHBECTMLWIA B
HedTAHON LeHTp. B ATbipayckoi 0BnacTn UHo-
CTPaHLbl BNOXUNK B NpoekTsl 211,7 MNPA. TeHTe,
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4TO Ha 42,7 MNpA. MEHbLWE aHanor4yHoro Nepu-
oaa 2012 ropa.

Tawxke cokpaTnca macwTab rocuHeecTILUA
B 3KOHOMWKY Ha 89%. [ona GlaMeTHeIX CPeacTB
B WHBECTWLUWAX B OCHOBHOW kKanuTan B Kazax-
cTaHe cHuWawnace ¢ 17,7% o 14,3%. 1/5 yacte
BloaMETHBIX MHBECTUUWMIA HAanNpaBneHa Ha pa3Bu-
Tue AcTaHbl (pocT gonu BIOAXETHBIX CPEeACTE C
19,5% no 33,8%).

MpeobnafalowumMmu  UCTOMHWKAMK  WHBE-
CTWYWA sensioTcs cobcTBeHHblE cpeacTea xo-
IAUCTBYIOWKWX CyDbLeKToB W HaceneHusa, Aons
koTopeix B obwem obkeme cocraswna 51,5%.
WHocTpaHHble cpeactea 3aHumarr 11,4% ot
o6wiero o6bema uHBeCTULMA, 3aeMHble — 20,3%,
cpeacTea rocyaapcTeeHHoro Goaxera — 16,8%.

Mo cocTosHwio Ha sHeape-thespans 2014
roga o6bLemM WHBECTWUMA B OCHOBHOW kanuTan
B cocTaeun 523 mnpa TeHre u Beipoc Ha 1,1%
MO CPaBHEHMWIO C aHanorM4HbIM NEPMOAOM Npo-
wnoro roga. Kak Buaum, AOCTUXKEHWEM W rnae-
HOW 0coBEHHOCTBIO MHBECTWUMIA B KasaxcTaHe
onpeaensloWM SBnAeTcA 06LeM WHOCTPaHHBIX
WHBECTULMA.

Hago 4eTko OCO3HaBaTe Pa3HOHanpaeneH-
HOCTh WHTEPECOB WHOCTPaHHbLIX WHBECTOPOB W
pasBMTWA OTEYECTBEHHOM NPOMBbIWNEHHOCTY,
TK. MHOCTPaHHbIe MHBECTOPLI ByayT CTPEMUTECH
BNOXUTb CBOW KanuTan WCKNIOYWTENLHO B 3JKC-
NOPTHEIW cekTop, BLICTPO OKyNaeMele NPOU3BOA-
cTea, npudem rnasHeiM oBpaiom Ha co3paHue
HOBbIX NPEANPUATHA.

Ka3zaxctaH, HanpoTWB, 3aWHTEpPECOBaH He
TONbKO B CO3AaHWM HOBLIX NPEANPUATUA, HO W
B TEeXHWYECKOM NEPEBOOPYMEHWA W MOAEPHMW-
3auuv AefcTByIOWMX NPOWIBOACTB, XOTA Gbl B
NPMOPUTETHBIX OTpacnAx, cpepax v Buaax Ae-
ATensHOCTM. BOT noyemy BO3HWKaeT Heobxoaw-
MOCTb Yy FOCYAapcTBa aKTUBHO CTUMYNWpOBaThb
WHOCTPaHHbIX MHBECTOPOB Ha TEXHWYEckoe ne-
pesoopyXeHue, PEKOHCTPYKUWIO NpoM3BoacTea
B BbICOKOTEXHONOMMYECKMX oTpacnaAx, oGHoBne-
HWe Ka4eCTBEHHOro COCTaBa OCHOBHbLIX (POHAOB,
MOAE@PHU3ALMIO Ka3axCTaHCKOW NPOM3BOACTEEH-
HOW W aKENOpPTHOWK Ba3bl.

Takum oBpazom, B PK cnoxunca AoCTaTON-
Ho BnaronpUATHBIA WHBECTULMOHHBIN Knumar.
Mo ypOBHIO MHBECTMUMOHHOW NPUBMEKaTEMNb-
HOCTW MOXHO BbUAENWTL CNeAyoWwmne: cambl-
MW NpUBNeKaTenbHeIMW CEKTOpamMi 3KOHOMMKA
ANA WHBECTWPOBAHWA (N0 MHEHWKD WHOCTPaH-
HbiX WHBECTOPOB) ABNAKOTCH NPOW3BOACTEBO NO-
TpebuTensckux TOBApOB, HETAHAA W rasosan
NPOMBILLNEHHOCTL, TOPrOBNA, nepepabaTkiealo-
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wwe otpacnu AMK W CensCkoe X03ANCTBO, NpW-
BRekaTencHeiMu — chepa ycnyr n HaHkoBCKaRA
ABATENBHOCTE; ynnane‘raﬂpmenhmﬁ npwene-
KaTenbHOCTW — CTPOWTENBCTEO, AoBeiMa nones-
HbiX WCKONaembix, HecbTenepepabaTbiBaoLLan
NPOMBbILLNEHHOCTE W reonoropassefoyHan Aes-
renbLHOCTh: cnaboi npuBneKaTensHOCTH — Npo-
W3B0CTBEHHAA, coLManbHas WHppacTpyKTYpPa,
MeTannyprudeckan, xvmnudeckas nu HedTeXUMI-
YecKkas NPOMbILWNEHHOCTb.

HawBonee 4acTo WHBECTUPYIOTCA NPOEKTHI
HOBOMO CTPOMTENLCTBA, PACLUMPEHWE W PEKOH-
CTPYKLUMM, OTKPbITUE AOYEPHUX NPeAnpUATIA,
npeaocTaBneHune 3aAMOB W KPEAWTOB, NOKYNKa
HEABMNUMOCTW, NOCTaBKa oBopyAOBaHNA U ne-
pepaqa TEXHONOrMiA Hoy-xay.

dakTopbl, OKa3blBaOLWNEe TOPMOIALLEE BO3-
AeWCTBWE Ha NPUTOK wHeecTuumia B PK, genatca
Ha Tpw kateropuw. lepsas — CcUnbHble dakTopsl
cAepKNBaHWA, BTOPan — YMEPEHHBIE, TPeTbA —
cnabble.

K cunbHbIM hakTopam, TOpPMO3ALMM npu-
TOK MHBECTMLMIA B PK, No MHEHUIO WHOCTPaHHBIX
WHBECTOPOR, OTHOCATCA. HECOBEPLUEHCTBO AEWN-
CTBYIWLEr0 HAanoroBoro Ppexuma, OTCYTCTBUE
cTabunbHOM 3aKoHoAaTeNsHON Badbl.

K cpepgHWmM — Hepa3BuTas NPOW3BOACTBEH-
Has W couwanbHas WHpacTpykTypa, HepocTa-
TOK PBIHOMHBIX CNEeLUanicToB.

K cnabbim — reononuTUYeckoe NonoxeHwe
rocyaapctea, HeAOCTYNHOCTE WHthopmay K,
nonMTMYeckan HecTabunbHOCTb, KYNBTYPHBIA W
A3bIkoBbIN Bapbep.

Pewenuwe npobnem cuHancosoro obecne-
UeHWA WHBECTULIMOHHON AeATenbHOCTM B Kasax-
cTaHe AOMwHO DbiTe CBA3aHO C NEPEXOAOM OT
perynupoBaHnA MpenMyLieCTBEHHO MaKpO3IKo-
HOMUWYECKWUX NapameTpoB (huHaHCOBOW cdepsl K

KOMMNNEKCHOMY MHOroLeneBsomy noaxoay, Npea-
nonaralolemy Bo3aeicTBue Ha npouyeccol BOC-
NPOM3BOACTBA M NHBECTUPOBAHWS Ha Makpo — U
MUKPO3KOHOMMHECKNX YPOBHAX.

B 3Toil CBA3W WHBECTWLWMOHHAA MONWTWKA
NOMKHA BECTUCE B TAKOM pexxume, KOTOPBIA CNO-
coBereosan bl

- npuToky B KasaxcTaH TEXHONOrMA, NCNOoNb-
ayeMbix B Haubornee nepcnekTUBHbIX oTpacnax
SKOHOMMKI, ECNA X YPOBEHb MPEBOCXOAUT Ka-
aaxcTaHckue paspaboTku;

— COXPaHEeHWIo U PA3BNTHIO coBCTBEHHOMW Ha-
YYHO-TEXHUYECKOK Ha3kl ¥ pa3BUTMIO NEPEA0BBIX
oTpacneit akoHoMWkK Ka3axcTaHa Ha OCHOBE 3a-
pyBexHon, a TaKke OTEYECTBEHHOR TEXHONOMNN,
koraa ANA 3TOr0 WMEKTCA COOTBETCTBYyloWwWe
npeAnoChINkW;

— BbICOKOW KOHKYPEHTOCNoCcOoBHOCTH Ka-
3aXCTAHCKWX TOBApoB Ha8 MWPOBbLIX PbiHKAX (B
pecnybnuke ecTb XOpOLWE NPUMEpEI peaHnma-
UMM KOHKPETHBIX WHBECTULMOHHBIX NPOEKTOB,
obecrnedeHnio VMMNOPTO3ameLlgHna no Buaam
NPOAYKLWW, NPEACTABNAOWNM ANA KasaxcraHa
HanBonbLWYlo UEHHOCTb.

Takum obpa3om, B HacTosuee BpemsA, B
yCNOBMAX YXYALUEHWA BHELUHEW KOHBIOHKTYPBI,
npaeuTensCTBOM NPeAnpUHATE ANEWNCTBWA, Ha-
npaBneHHble Ha aKTWBU3ALMIO BHYTPEHHWX WH-
BECTMLWNOHHBIX MCTOMHUKJB, YCUNEeHWe ponu ro-
CyA@PCTBEHHBIX Pacxoaos B WHBECTULMOHHOM
npoLecce, CTUMYNMpoBaHWe OTeHECTBEHHbIX MH-
BECTULMOHHBIX nporpamm. BmecTe c Tem, B nep-
cneKkTUBe, CnegyeT yYuTbiBaTk TeMMbI MOAEPHN-
3auUnK IKOHOMWKW, a Takke HeoBxoAWMOCTb Non-
HOL|EHHOMO WCMONL30BAHWA WHBECTULMOHHOMD
noTeHuwana, B LienAax NoAAEpKaHWA B AansHen-
LEM WHBECTMUWOHHOMO KNUmara u yKpenneHwus
WHBECTULWOHHOMD MMWAXA CTPaHbI.
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COBEPIHIEHCTBOBAHHE AHAJIH3A
OHHAHCOBOH YVCTOHUYHBOCTH
NPEANPHATHSA

AHHOTAUWA

PeweHue npobnem, ¢ KOMOPLIMU CMONKHYNUCH
8 HaCMOALLEe 8PEMA MHO2Ue OmeYecmeeHHkIe Nped-
npusmus, mpebyem ycuneHua ponu aHanusa ux
ghuHaHcosold ycmodyusocmu U CO8epLIeHCMmEeosa-
Hug npouedyp ee ouyeHkU. B cmambe paccMompeHsl
OCHOBHBLIE HANpasneHus peweHus GaHHod 3adayu,
a makwe OaHbl KOHKpemHeie npednoxeHus no pas-
sUMUI0 UHCMPYMEHMapus aWanusa dpuHancoeod
yemodyusocmu NpednpuAmuA ¢ Yenbio NosbileHuR
aghchexmusHocMU €20 OeAMENLHOCMU 8 COSPEMEH-
HblX 3KOHOMUYECKUX YCNOBUAX.

Knroveebie cnoea: npednpusmue, uHaHcosan
yemoiiyueocme, ynpaeneHue, aHanus, uHcmpymeH-
mapuil, Modens, Memodonoauyeckue OCHOSHI.

MwpoBOi 3KOHOMUYECKUA KPU3NC 2008-
2009r. cosgan Ka3axcTaHCKUMNpeAnpUATHAM
cepbeaHble (hiHaHcOBble npoBnemsl. B ycno-
BUSX AAHHOM0 Kpwawuca pnHaHCcoBOe COCTOAHME
3HaUUTENLHON WX vacTh ctano nnubo HeycTon-
umesIM, NGO KpMaUcHeIM. OTMedeHHble obcTo-

ATENLCTBA 3H3YWUTENLHO YCUNUNKM PONk aHanwaa
PMHAHCOBOW YCTOMYWBOCTM NPEANPUATUA, Opra-
HW3auusa Takke noTpebosany COBEPLIEHCTBO-
BaHWA Ero METOAONOIMW M MHCTPYMEHTaPMA, KO-
TOpble BO MHOTOM 33BMCST OT NOHWMaHWA CyLL-
HOCTW (PMHAHCOBOW YCTOMYMBOCTW Kak o0BbekTa
OLEHKW.

B HacToslwee BpemMs eAMHOW TOuYKW 3pe-
HWA HA OCHOBHbIE XapaKTEPWCTWKW (WHAHCO-
BOW YCTOMYMBOCTW NPEANPUATAIA HE CYLLECTBY-
eT. Pa3HbiMW MCCneaoBaTENAMKM NpegnaraioTcs
pa3nuyHeIe NOAXOAbI K aHanW3y (PUHAHCOBOW
YCTOWYMBOCT NPeanpuATMA. OHa paccmarpu-
BAETCH, B OCHOBHOM, KaK: CUHOHWM (PMHAHCOBO-
ro COCTORHWA; CTPYKTYpa Kanwrtana, 3awura oT
BHYTPEHHUX W BHELUHWX PUCKOB.

MepBLI NOAXOA K ONPeAeneHnio huHaHco-
BOW YCTOWUMBOCTW NpeanpuaTa BasupyeTca Ha
WCTIONb30BaHWW MOKa3aTenen OueHkW ero du-
HAaHCOBOrO COCTOAHWA, nnaTexecnocobHOCTK,
NWKBWAHOCTH, KpeawTocnocobHOCTK, peHTa-
GenkHocTV U Ap. MNpwu Takom NoAXOAE, N0 MHe-
HIIO HEKOTOpbIX 3koHomKcToB (E.H. BeiGoposon,
Al MpasHosoi, E.H. WMwuHon, M.B. MenbHuk,
CN. NeHckoi W Ap.), onpeaeneHwe UHAHCO-
BOM YCTOWMMBOCTM NPEANpUATMA Bnu3ko K no-
HATWIO ero nnatexecnocobHocT. ®uHaHcoBas
yCTOMYMBOCTE PAcCMaTpMBaEeTcA B OCHOBHOM
C TOYKM 3PEHWA HAKONNEeHWA NPEeAnpUATHEM
pecypcos AnNA BbINONHEHUA UM CBOWX huHaH-
coBblx 00A3aTeNbCTE K HaHa4YeHHOMY CpOKYy.
B TakoMm acnekTe cWHaHCcOBaA YCTOWYWBOCTb
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npeaAnpusTUs CBA3aHa C ero cnocoBbHOCTbIO
yAGBHETEOpFIThI'IHHTE?KECHDEﬂﬁthF‘l cnpoc npw
coBnioaeHn NPUHLMNa 3t eKTUBHOrO MCNonb-
30BaHVUA HaNW4HbIX pecypcoB.

BmecTe ¢ Tem, HeobXoAMMO Y4WTLIBATD,
4To NOHATWME (PWUHAHCOBOW yCTONYMBOCTH
WKpe NOHATUA nnaTtexecnocobrHocTn. Kpome
TOro, nokasaTtenu nnatexecnocobHocT W3-
MEHRIOTCA BO BpemeHW BeicTpee nokasaTtenew
thUHAHCOBOW YCTOW4MBOCTW. PasguTne npea-
NPUATWAB AONFOCPOYHOM NEPUOAS onpeaens-
eTcA He TOMbKO COCTOAHWEM €ro AEHEXHbIX
toHAOB, HO W NPOrHO3NPyeMOH AVHAMKUKOW
PLIHOYHOW KOHBIOHKTYPBI. COCTOAHWE AEHEX-
HblX (hOHAOB NPEANPUATUA B Kaablil MOMEHT
BpPEMEHW ECTb NWb CTaTMYHbIA, TEKYLLUA No-
kaaatenb. Kpome Toro, chmHaHcoBas YETONYM-
BOCTL 42T NPEANPUATAI0 BO3MOXKHOCTb Pa3eu-
BaTbCA W NPUBNEKATL KanuTan co CTOPOHBI NpH
HeA0CTaTOHHOCTH COBCTBEHHbIX CPEACTB. Oa-
Hako NPWBMEYEHWE 3aEMHOrO KanuTana orpa-
HWYEHO OMPEAENeHHBIMIA paMKamin, Hanpumep,
Tpe6oBaHMAMN Kk YPOBHIO (PuHaAHCOBOrC phi-
yara. Poct npuBkinu — camoil MoGunbHoM Ya-
cTu coBCcTEEHHOrO Kanutana — co3jaert ycno-
BUA KaK ANA camodMHaHCMPOBAHWUA, Tak U ANA
pacWWpeHWs 3aeMHbIX WCTOYHMKOB. MoaTtomy
KpUTE PUAMI DUHAHCOBOW YCTOMYMBOCTK NPeA-
NPUATUA NpW €e OLEHKe B pamkax nepseoro
noaxoAa ABNATCA W abconTHBIE (npuGbInt,
BEnM4YVHa coBCTBEHHOrO KanuTana v ap.) v oT-
HocWTeneHble (peHTabencHOCTE aKTWBOB, Ka-
nuTana, AesTensHOCTV W AP.) NOKa3aTenu. Mpw
ATOM HeoBxoAuMOo YYWTBIBATE, YTO POCT MNOKa-
saTeneil NUKBUAHOCTW, mnaTtexecnocoGHOCTK
v peHTabBenbHOCTW He BCEraa CBWAETENbCTBY-
eT 0 NoBbILWEHWN DUHAHCOBOW YCTONYMBOCTH
NPEANPUATHA, TaK Kak:

- BLICOKWIA TEMN pocTa NpubeiNyM MOXEeT co-
NPOBOMAATLCA BLICOKAM PUCKOM, HTO BNEYET 3a
coboil HeBnaronpuATHLIE NOCNEACTBUA ANA K-
HaHCOBOW YCTOMYWBOCTM,

- BCE PaCcCMOTPEHHbLIE nokaaTenu WMeloT
KpPaTKOCPOYHYIO U CpeAHecpPOMHYI0 NPUPOAY, T.€.
OHW HE XapaKkTepw3ylT CTpaTerMYeckoe passw-
TUE NPeANPUATUA.

MoaTomy B pamkax paccmaTpWeaemMoro noa-
X0Aa ANA aHanwaa guHaHCoBOW YCTOWYMBOCTH B
[ONFOCPOMHOM Nepuoae HeoBxoAMMO, C Hawewn
TOYKW 3PEHUA, LUIWPE UCNONb30BaTE NOKalaTenu,
yUMTBIBAIOWWE CBA3b NPEANPUATMA C BHELUHEN
CpeAoi, TaKk Kak Ha (OUHAHCOBYK YCTOWYMBOCTE
0Ka3bIBAKT BNWAHWE W NPOM3BOACTBO, U CObIT
NPOAYKUWH.
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BTopOil NOAXOA K PACKPLITUIO CYLUHOCTH du-
HaHCOBON YCTOWYMBOCTM NpeanpuATWA 6a3unpy-
&TCA Ha OLEHKE He TOMbKO BENW4UHBI, HO M CTPYK-
Typbl €ro kanurana, KOTOPbLIA paccMaTpUBaETCA
KaKk aBaHCUPOBaHHBIW W WHBECTUPOBaHHBIW, T.E.
BNOXEHHbBIN B peantHeIe U HemarepuansHble ak-
T1BbI. Mpy 3TOM COBCTBEHHEIN KanuTan npeanpu-
ATUA MOXHO paccMaTpueaTb Kak onpeaeneHHbIn
3anac NpoOYHOCTU ero AeATensHOCT! B ByayLiem
W rapaHTuio kpeautopam. CTOPOHHWUKaMu BTOpO-
ro NoAxoAa ABMATCA MHOTWE SKOHOMMCTL. [a-
uunesckwit 10.A., Edbumoea O.B., Kosanes BB.,
Herawes E.B., MenbHnk M.B., Caeuuykas B,
CandynwH PC, Yas B.T., LLiepemeT AL v ap.

BaxHenwas npoGnema npu paccMoTpeHUK
(DWHAHCOBOW YCTOWYMBOCTI B pamkax yKa3aH-
HOro NoAxoda — ONpeAeneHue BenvuuHbl cob-
CTBEHHOMO KanuTana v ero cTpykTypsl. OaHUM
N3 BAPWAHTOB PELUEHWA AAHHOW 3apaqw ABNA-
eTcA WCUMCNEeHWE BEenuunHbl YWCTBIX aKTWBOB
B COOTBETCTBAM C MEXAYHapoAHbIMW CTaHAap-
Tamn (DWHAHCOBOW OTYETHOCTW. Ha dwHaHco-
BYIO YCTOWYMBOCTE NPEANPUATUA CYLIECTBEHHO
BNMAET AWHAMMKA BENWYMHBI YACTbIX BKTUBOB W
npuBeinn. CornacHo MexayHapoAHbIM CTaHAaP-
Tam (DUHAHCOBOW OTYETHOCTW, npubbine Npun-
3HAeTCA, eCni CyMMa YMCTbIX aKTUBOB B KOHLE
nepvoaa NpeebiiaeT CyMMy YWCTbIX aKTWBOB B
Ha4ane nepuoaa nocne Bbl4eTa BCEX pacnpene-
fEHWA 1 B3HOCOB BNAAENELEE B TEYEHNE AaHHO-
ro nepvoja, a Takie nocne ycTpaHeHUs Uckama-
JOLLEro BIWAHWA MHPMALMK HA YYETHbIE AaHHbIE.
Takum 06pa3om, B KOHLENYWA MEXAYHaPOAHBIX
cTaHAapToB 3anoxeH 6a30BbIN KPUTEPWUA OLIEHKM
BO3MOXHOCTM PacLMpeHHOro BOCMPOW3BOACTEA
1 MHHOBALMOHHOIO Pa3enTA NPeanpUATURA. Mo-
3TOMY WCMONb30OBaHWE MENAYHAPOAHBIX CTaH-
[,apToB (DMHAHCOBOW OTYETHOCTM NpW aHanuie
¢hMHaHCOBOM YCTONYMBOCTH NPEANPUATHA ABNA-
ETCH OAHVUM M3 BaXHbIX HanpaBneHul ero CoBep-
WEeHCTBOBAHWA.

TpeTuid NoaXo4 K PaccCMOTPEHUIO coaepxa-
HWA (UHAHCOBOW YCTOWMWBOCTM SpeanpuATUA
SBMAESTCA B HACTOALLEE BpEMA HAaWMeHee pa3pa-
GoTaHHbIM. B ero ocHoBe NeXuT aHanu3 puHaH-
COBOW YCTOMYWBOCTWM Kak MexaHusma 3aunTbl
npeanpuaTUA oT puckoe. OH nony4wn pa3svTne
e paGotax cneayiowmx asTopos: A.M. Mpagoson,
1.B. Epwoeon, 6. Kneinepa, B.H. JinBwuua,
W.B. MapreiHioka, KA. Pauukoro, H.H. TpeHeea,
3.A. YtemHa v ap. [nA Konw4ecTBEHHOro aHa-
nu3a (hMHAHCOBOW YCTOMYWBOCTW HEKOTOpbIe
yyeHble, MUCCNeaylowe ee B pamkax paccma-
TPUBAEMOrO NOAXOAA, LWMPOKO MUCMONL3YKT KOP-




pensALUUOHHO-pEerpeccuBHble  Moaenn hakTop-
HbiX B3auMocBA3en. [aHHbIn NoAXoA K aHanuay
thMHaHCOBOW ycTOMYMBOCTW UenecoobpasHo, ¢
Hallel TOYKW 3PEHWA, pacCcMaTpuBaTe Kak OaHO
W3 HanpaBneHWi ero COBEpLUEHCTBOBAHWSA B CO-
BPEMEHHbIX YCNOBUAX.

CpaBHWUTENEHBIA aHanu3 pasnuyHbIX Nog-
XOA0B K OUEHKe (WHAHCOBOW YCTOWYUBOCTW
NPeanpPUATHA CBMAETENLCTBYET, YTO OHa A0MKHE
WMETb KOMNNEKCHBIW XapakTep, Tak Kak AeaTenb-
HOCTb NpeanpuATMA HeobxoaMMo OLUeHWBaTE UC-
Nonb3ya CUCTEMY NOKA3aTENen, NPUMEHAEMBIX B
pamkax Bcex paccMOTPEeHHbIX NOAXOAOB.

AHanua ¢WHAHCOBOW YCTOWMYMBOCTW npej-
NPWATUA ABNAETCA BaXHEWLER cTaaven ynpas-
NEHYECKOro LMKNa W 3NEMEHTOM (WHAHCOBOIO
meHeaxmenTa. On ofecne4neaer CBOEBPEMEH-
HOe nocTynneHwe HeobxogumoW WHpopmaywum
W ABNAETCA OCHOBOW NPUHATUA YNpaBneHYeckux
peweHuin. CneposaTensHo, AaHHEIW aHanus eel-
NONHAET ABE OCHOBHbIE hyHKUMM: MHDOpMaLM-
OHHYIO W aHanNUTWYECKYI0, CBA3aHHEIE C pa3pa-
BGoTko W 0BOCHOBAHWEM YNpaBneH4Yeckux pe-
weHwin, UHdopmayma o puHaHCOBOW AEATENL-
HOCTW NPeANPUATUA UMeeT paa ocoBGeHHOCTERN:

- OHa ABNAETCA NPeaMEToM Tpyaa AnvTenb-
HOrMo MHOMOKPaTHOrO NOMNb30BaHWA,

- oHa cnocobHa k CaMOopa3BUTUIO;

- ee KONWJYECTBEHHOE HaKoNneHwe pAaet
BO3MOXHOCTE Ha OCHOBE aHanu3a WHopmayuu
BbIFBNATL CBA3W MeXAy OTAENbHEIMKW 3NeMeHTa-
MW XO3RAWCTBEHHOMD MexaHWama nNpeanpuATrA.

B npoyecce ynpaeneHusa AeATENbHOCTHIO
npeaAnpUATWMA huHaAHCOBAs WHOpMaUUa npe-
oBpaayeTca B ynpasnsaiowue so3gencrens (pe-
WEeHWA), pErNaMeHTMpyOWMe Nnepesoa ynpas-
naemoro ofwekTa W3 akTW4Yeckoro CocToA-
HWA B Xenaemoe. HanpaeneHHOCTb aHanwia
(hMHAHCOBOW YCTOWYMBOCTW MPEANPUATUR Ha
KOHEYHBIE pe3ynsTaTbl AEATENbHOCTW Tpeby-
eT. N0 HAaWeMy MHEeHWI0, YBA3KM MokasaTened
OLIeHKW YCTOAMYMBOCTU NPEANPUATAA C noka-
3aTenaAMM, XapakTepuayrownMm BO3IMOXHOCTb
ero crabunbHOro 3KOHOMWYECKOro Pa3BUTHA.
Ynpaenenve PWHAHCOBOW YCTOMYMBOCTLIO
npeanpuATMA MoxeT ObiTb NPeACTaBNEHO Kak
kpyrooBopoT uHcpopmayun No AByM OCHOBHbBIM
KOHTYpam:

- MpUHATWEe pelweHuid Ha 0Oa3e TOYHBIX
MpPOrHo30B, ABNAKLWXCA KaJyecTBeHHON OLEH-
KOW npegnonaraembix B03AENCTEMA Ha 0OBEKT
ynpasneHws (npeanpuATve wnu ero CTPYKTYP-
Hele anemeHTbl). OCHOBOW 3TOr0 KOHTYpa ABNA-
eTCA Mofens 0BkeKTa ynpaeneHus;
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- HeNnoCpeAcTBEHHO YynpaeneHwe npepg-
NPUATHEM. YNPaBNAOLWEE BO3JENCTBME MO-
cTynaetr Ha oOwekT ynpasneHWA nNoO KaHany
NPAMOI CBA3MW, PE3yneTaThl 3TOr0 BO3AEWNCTBNA
BOCNPUHUMAIOTCA ynpaensowwm obsexkTom no
kaHany ofpaTHoW CBA3W W npeobpas3ylTca B
HOBBIE YNpaenAloWWe Bo3felcTBMA. Ynpaene-
HWe hUHAHCOBOW YCTOWYWMBOCTEIO NPEANPUATHA
npeanonaraeT NpeaBuAEHWe WM3MEHEHWA, KOTO-
pbie NPOWM3OWAYT B CUCTEME YNpaBneHus nocne
noAayn ynpasnsaoLwWwero B03AeNCTBUA, BNUAIOLE-
ro Ha ee ypoeeHs. B npouecce ynpaenenuns gu-
H3HCOBOW YCTOWYMBOCTBIO NPEANPUATWA MOMYT
WCNoNB30BaTECA pa3HoobpasHLIe KpUTEPUK:

- MaKCUMyM NpoW3BOAWTENBHOCTY TPYAS;
MUHUMYM cebecToMmocTw,

MWHUMYM CTOMMOCTH,
MWHUMYM NPUBEAEHHBIX 3aTPaT,
MaKCUMyM peHTabensLHoOCTU U Ap.

Ynpasnenue (WHAHCOBOA YCTOWYMBOCTEIO
NPEANPUATHA AOMXKHO pellaTe 3afaqv BbifBne-
HWUA OTKNOHEHWIA OT onpeAeneHHblX (HopMaTwe-
HbIX WM NPOrHO3WPYEMBbIX) Lenen ero Npouasoa-
CTBEHHO-X03AWCTBEHHOW AEATENBHOCTH W Aank-
HeWwero passuTus. Mpu 3TOM yKasaHHble Lenu
AOMKHB! paspabaTbiBaTbCA MHOrMOBAPWAHTHO W
VTOYHATBCA C MAMEHEHWEM YCMOBWA LEATENbHO-
CTU NpeanpusaTUA [6].

B (WHAHCOBOW AEATEeNbHOCTH, OCYLeCcT-
BNAEMOW NpPeanpuATUEM, MOCTOAHHO MNPOMCXO-
AAT OTKNOHEHWA OT YCTAHOBNEHHOro pernameH-
Ta, KOTOpPbIE CBA3aHbl C HapyleHWeM nopAagka
(PUHAHCMPOBAHWA, NOABNEHWEM HOBbLIX METOAOB
opraHwWaaumm uHaHcosoi pabotel M TA. He-
obxoaumo BLICTPO pearvpoBaTte Ha yKalaHHbie
OTKMOHEHWA W YCTpaHATe ux. [aHHaa 2apava
AOMKHa PEeWaTeca C NOMOLLBK ONEepaTUBHOrD
aHanu3a pa3nuyHbIX AaHHBIX, XapaKTepuayoLnx
npouecc hpUHaHCUPOBaHNA NPEANPUATHA. Ouen-
ka (bMHAHCOBOW YCTOWHWBOCTM NPEANPUATWA
AOMKHA AaBaTb Pa3BEPHYTYIO XapaKkTepucTUKy
ero PMHAHCOBOrO COCTOAHWA C TOYKA 3pPEHWA
ofecneyeHHoOCT NPeanpUATMA (PUHAHCOBBLIMW
pecypcamu. Kpome TOro, oHa AOMKHA XapakTe-
pW30BaTh COCTOAHWE NPEANPUATIA W C NO3ULWA
aHanwia KadvecTea pesynsTaToB €ro (PUHaHco-
BOW ABATENLHOCTH.

AHanua (WHaHCOBOW YCTOWYMBOCTW npea-
NPUATWA AOMKEH UCNONb30BAaTLCA NPK peanisa-
LMK W ApYrvX hyHKUWA ynpaeneHns npeanpus-
TWEeM, Tak Kak OH NO3BOMNAET PeWwaTs cneayrowmne
BayHeWwne 3agaqn.

- oBHapyXeHWe CKpbITbIX PE3epBoB 1 pas-
paGoTka BapuaHToB Ux moBunnaayum,
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- oFOCHOBAHWE BApPWAHTOB CTpaTeriyecko-
ro pa3BMTHA NPEANPUATUA.

PelueHWe AaHHbIX 33434 HanpasneHo Ha no-
pbllueHmne ahdeKTMBHOCTA ynpasneHYecknx Bo3-
AeACTBUN C Lenbio ofecneyeHna Ha 3TON OCHOBE
YCTOM4MBOrO Pa3BUTLA npeanpusaTA. Hanbonee
CMoMHanA 3ajada adanuia huHaHCOBOM yCTOW-
YWBOCTW NPEANpPUATHA — 370 paspaboTka mep
BO3AEACTBMA HA (pHaHCOBbIE NpoLeccsl C ue-
nbio NpUBNKEHNA WX K onTMMansHOMY COCTOR-
HWIO. MHOrAa KOMNNEKCHYH OLEHKY ¢dmHaHCoBOW
YCTOMUUBOCTH NPEANPUATIA MOMHO MOMy4nTh
nyTem CyMMUPOBaHUA COOTBETCTBYIOLWX aHa-
AWTMYECKWX NOKa3aTenen, XapaKTepuayoLnx
NeATeNnsHOCTb Ero noapasaeneHin. OpgHako,
yToBbl NPaBUNLHO OLIEHWTE BCE B3AWMOCBA3W
aNeMeHTOB NPeAnpUATHA W BWAOB ero AeATENb-
HOCTW HeoBxoAuM ONpeAeneHHbn NOpPAACK wC-
NoNb30BaHWA 3TWX OLIEHOK KaK OCHOBBI peanumaa-
LN B3AWMOAENCTBNAA INEMEHTOB ¢huHaHcoBON
ycToiuneocTy. [pu 3TOM Cneayer Yy4YMTBIBATE,
YTO CyMMa AaHHbIX 3MEMEHTOB HE npeacTaenAeT
coBoW NpOCTOro Lenoro, Tak Kak CUcTema Beeraa
mHoroobpa3sHee cOCTaBnAWMX ee 3NEMEHTOB.
MoaTomy BLIBOABI, CAENAaHHbLIE NyTEM pasaene-
HWA (DMHAHCOBOW CUCTEMbI NPEANPUATIA Ha OT-
fenbHble ee ANEeMeHTbl U UX aHanua, AOMKHLI
YUUTbIBATE B3aMMOCBA3N AaHHbIX 3NEMEHTOB.

CopeepLueHCTBOBaHUE METOAOB OLIEHKH w-
HAHCOBOW YCTOWYMBOCTY NPEeANnpUATARA Tpebyer,
C Hallen TOMKW 3PEHWA, W3MEHEHWA BPEMEH-
HbIX Nepwoa0Bs, B KOTOPbIX OH3 ONPEAENAETCA.
Nna Toro, uTobbl 3aaadn passuTWA NPeanpw-
aTue BbiM BLINONHWMEIMK, Heobxoawmo npw
WX PEeLUEHWW YYWTHIBATE AWHAMUKY U3MEHEHWA
ero (HaHCOBOW YCTOWYMBOCTY, 33BUCALLYIO OT
(hMHAHCOBOTO COCTORHMA NPEANPUATUA, 8 Taloke
YCMOBWA pa3BUTWA 3KOHOMUKM CTPaHBbI. AHanns
¢VHaHCOBOW YCTOWYMBOCTH NPEAnpUATUA Aon-
WEH, HAPAAY C peLeHnemM TeKYLYMX 3aAa4, onpe-
AEenATE NyTY MoBunu3ayun pe3epeos U BOIMOX-
HOCTb MoBbIWEHWA 0DOCHOBAHHOCTU NPUHWMA-
eMblX (DMHAHCOBLIX PELUEHWA B AONrOCPOYHOM
nepwoge. [na atoro HeoBx0AWMO YCTaHOBWTG
TEHAEHUMM W NPeAnoMTUTENbHBIE HAaNPaBNeHWA
pPa3BUTMA NPEANpPUATMA, COOTBETCTBYIOWMWE 33~
Aadvam, CTOAWMM nepes HAM, a Taioke ero Bo3-
MOXHOCTAM [2].

AHanu3 oLeHkn hUHaHCOBOW YCTOMYNBOCTM
NPeAnpUATAA NoKa3kiBaeT, YTo Heobxoaumo ee
AankHellee pa3BuTWe, B Nepeylo oyepenb, Ny-
TEM COBEPLUEHCTBOBAHWA METOAO0B OUEHKW, no-
3BONAOLMX aHanwanpoeate 3PeKTUBHOCTD
MCNoNB30BaHWA ero pecypcoB. [pw aTom cneay-
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eT UMETb B BUAY, 4TO prHaHCOBAR yCTOWYMBOCTE
npeAnpuATUA NPOABNABTCA yepe3s (PUHAHCOBLIE
OTHOWEHKSA W BbIpaXKaeTcA (PUHAHCOBBIMK pe-
cypcamn. PuHaHCOBAA yCTOWYMBOCTE B 3TOM
cMbICNe NpeACTaBnNAeTCH CNoXHOW KOMBMHa-
yuein hruHaHcoBoro paBHoBECMA W pocTa LieH-
HOCTW KanuTana, kotopas obecneumsaerca pa-
LUMOHANEHBIM  MCMOMB30BaHUEM TEXHWYECKUX,
maTepuancHbIX, NIOACKUX PeCypCcoB. Moatamy
oLeHka ¢MHAHCOBOM yYCTOMYMBOCTW NPEeAnpH-
ATWSA AOMKHA 3aKNIO4aTECA HE TONbKO B pacdeTe
COOTBETCTBYHOLMX nokasarenei v B3aumMocea3en
Mexay HUMM, HO 1 0Bs3aTenbHO BKNio4aTL aHa-
nWa npouecca ynpaeneHus th¥HaHCOBOW YCTOW-
YWBOCTBLIO, TaK Kak NOBbILWEHWE ero appexTue-
HOCTW OKa3blBaeT HEenocpeacTBEHHOE W Cylue-
CTBEHHOE BNUAHWE Ha YPOBEHb YCTOMYMBOCTH. B
yYCNOBMAX NOCTKPUIUCHOTO Pa3BUTUA IKOHOMIKM
noBblWeHne 3EHEKTUBHOCT ynpaBneHns un-
HaHCOBOW YCTOMYMBOCTBIO NPEANPUATUA CTaHO-
BUTCA BaXHbIM (hakTopoM ee pocTa.

MpeanpusaTus, obnapawwme X03AWCTBEH-
HO CAMOCTOSTENBHOCTHIO U NPaBOM csoBoaHo-
ro ebiGopa (PUHAHCOBbLIX CTPaTerMid, MOryT Wc-
kaTb W Wcnonb3aoeaTe Hawbonee 3KOHOMWYHEBIE
N0 OTHOLEHWIO K (PMHAHCOBBLIM pEcypcam Me-
TOALI yNpaBneHus thWHAHCOBOW YCTOWYNBOCTBIO.
Moatomy OUHaHCOBAA YOTOAYMBOCTE NPEAnpu-
STWA BO BCEX €& MPOABNeHWAX ABMSETCA Camo-
cTORTENbHBIM 06LEKTOM ynpasneHus. BaxHeimu
peaynsratamin AaHHOMo ynpaBneHws ABNAOTCA
npeanoXMeHns No W3MEHeHWI ¢hmHaHcoBoW no-
NUTUKKA NPeanpUATHS.

CnepoearensHo, COBEPLIEHCTBOBAHWE aHa-
nuTUYeckoi paGoTbl B MpoLecce OLEHKU n-
HAHCOBON YCTOWMMBOCTY NPEANPUATAA AOMKHO,
MO Hallemy MHEHWIO, BbIpaXaTbCA B NpUAaHNA
el Bonee YeTKOM ynpapneH4eckoW Hanpasenex-
HOCTW NyTEM Pa3BUTUA HOBBLIX HanpaenexHunu
adHanwia, YyTo4HEeHWA CAOMMBLUMXCA MeToguKk
aHanuaa u obecneveHs Gonee TecHOW YBA3KN
CTpaTeryyeckoro 1 TakTMHeCKoro acnekTos aHa-
nw3a. TpebGyeTca LENoCTHbIA, CMeTEMHbIA Noa-
XOA K COBEpLUEHCTEOBAHMIO aHanuaa uHaHCo-
BOW YCTOWYWMBOCTM NPEANpUATMA C YHETOM BCEX
ero 3NeMeHTOB, CTPYKTYPbl, METOA0B W TA. 3710
oBecneunt OOLEKTUBHYIO OLEHKY GUHaHCOBO-
ro COCTOAHWA I'I.[SIEJ.II'IpMHTI-"IH M BOZMOMHOCTb Ero
fanbHEMLEro pasewTva, a Takke MoBbiLEeHWe
aKoOHOMMYecKkon 3t eKTUBHOCTH MCNONb3oBa-
HUS NPeAnpPUATMEM MMEOWMXCA (PUHAHCOBBLIX
pecypcoB.

B NOCTKPU3WCHBIA NEpWofA AOMKHBI ObiTh
Talke ycwuneHbl YHKUWOHaNbHas Hanpasnex-




HOCTb aHanuaa WUHAHCOBOW YCTOWYMBOCTW
NPeanpUATUA W Ero NepcneKTMBHbIN XapakTep.
Mepeoe HanpaBneHwe 03Ha4yaeT ykpennexue
B3aUMOCBA3W aHanw3a c ApYruMu yHKLUAMK
ynpaegneHus:

- ONepaTMBHO-NPON3BOACTEEHHOrD
pOBaHWA;

- CTpaTeryyeckoro NNaHupoBaHna v ap [3).

370 NpeBpaTMT aHanwua MHaHCOBOW YCTOW-
YMBOCTW NPEAnpUATUA B AEWCTBEHHLIN MHCTPY-
MeHT oBocHOBaHWA YNpaBNeHYEeCcKUX peLLeHWn,
a npouyecc aHanuia nony4ut Bonee YeTky Ha-
NPaBneHHOCTb W KOHCTPYKTUBHLIA XapakTep, TaK
kak Byner HenocpeacTBeHHO yBA3aH ¢ obecne-
YEHWEM 3KOHOMWYEcKoW 3(pdeKTMBHOCTH AesR-
TEenLHOCTW NPeanpUATHA W paipaboTkow cTpare-
Wi ero pasBuTUA.

AHanu3 WHaHCOBOW YCTOMYMBOCTW MPea-
NPUATWA JOMKeH CTaTb, C Hallen TOYKW 3pe-
HWFA, OCHOBHbLIM WHCTPyMeHTOM 060CHOBaHWA
acbcheKTUBHLIX peleHnin B obnactu ero cTpa-
TErMMECKOrO PasBWTWA, TO €CTb OH AONKeH
cTaHoBMTBCA Bce B Donblwen creneHn nep-
cnexkTeHbiM. PaHee oH 6bin, B nepeylo oqe-
pefb, nocnegylowum, Tak Kak ero pesynsratbl
MCMONbL30BanUCe B OCHOBHOM ANS OUEHKW ae-
ATENbHOCTW NPeanpuATHA B Npowejlwve ne-
pvogbl. MameHenwe HanpaBneHHOCTW aHanu-
3a (MHAHCOBOWA YCTOMYMBOCTM NPEANPUATHA
npeanonaraer YyCKOPEHHOE pa3BuTHE Taknx ero
METOA0B Kak cTpaTerm4ecknit, @yHKUUOHanNsLHOo-
CTOMMOCTHOA U Ap., 8 Takke nimeHeHue 00b-
eKTOB aHanwaa, 3TanoHoB CPaBHEHMWA Nony4veH-
HblX pe3ynsTaToB. TakoW NOAXOA K COBepLUeH-
CTBOBAHMIO OL|EHKN (DMHAHCOBOW YCTOWYMBOCTM
npeanpuaTua Tpebyer yTOUHEHWA ee MEeToA0B,
TaK kak: sce B 6onblon mepe ee 06LEKTOM CTa-
HOBATCA nnaHbl M CTpaTer passuTua npea-
NPWATUA, aHanway NOABEPralTcA BCe OCHOB-
Hble thuHaHCOBEIE CBA3W NPEANnpUATWA, BLCE
fonee 3Ha4YWTENBHYKD ponk NpW NPOBEAEHWM
aHanu3a ¢WHAHCOBOW YCTOWYMBOCTM WrpaiT
MeToabl (hMHaHCOBOro ynpaBneHus.

C Uuencio COBEPLEHCTBOBAHWA aHanuia
(WHaHCOBOW YCTOMYWBOCTM MNPEANPUATHA He-
06x0AMMO He Tonbko 060CHOBATL HanpaeneHna
W NPUOPWTETEI Ero passnTUsA, HO W ONPEAENNTE
KOHKPETHLIE MEPONPUATUA, CBA3aHHbIE C pe-
WeHWeM aaHHow 3apayw. B npouyecce coBep-
\IEHCTBOBAHWA aHanu3a (vHaHCOBOW YCTONUM-
BOCTU NPeanpUATAA MOXHO BbIAENWUTH ABa €ro
OCHOBHLIX HanpaeneHwa. OAHO W3 HWUX CBA3AHO
¢ OLeHKOI hWHAHCOBOrO paBHOBECWA, onpeae-
NAOLEro OCHOBHbIE YCNOBWA (yHKUWMOHWpOBa-

nnaHn-
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HWA npeanpuAaTua. [pyroe HanpasneHwe — aTo
aWanwa npoueayp, kotopble obecnedmearoT pocT
LIEHHOCTW KanuTana npeanpuaTHA.

- MNepeoe HanpaeneHwe BbIABNAET 00BEM-
Hble XapakTepucTWkU (DMHAHCOBOW YCTOWYMBO-
CTW NpeanpuAaTA.

- Bropoe - oLeHWBAET 3IKOHOMWYHOCTE WC-
nonb3oBaHns hWHaHCOBbLIX pecypcoB Npeanpw-
ATUA.

Nio6oin 06LekT oueHKn PUHAHCOBOR YCTOR-
YWBOCTW NPEANPUATUA MOXET paccMaTpUBaTbCA
KaKk CACTeMa CO CBOMMMW NofcUcTEMamu, aene-
HWE Ha KOTOpbIe He orpaHudeHo. Cuctema v ee
00LEKTEl XapaKkTEPW3YKITCA €AWHBIMW Napame-
Tpamu, BENUHMHA KOTOPbIX MeHREeTCH. Popmbl
B33aMMOJENCTBMA ODLEKTOB W WX 3NEMEHTOB
PacKpbIBaKOT CBA3M Mexay HUMKW. CWCTEMHBIA
NoAxo4 K COBEpPLUEHCTBOBAHWIO OLEHKW (BMHaH-
COBOW YCTOWYMBOCTH NPEAnpUATUA npegnona-
raeT KOMMNMEKCHbIA aHanWi ero AesTenbHOCTW,
onpeaeneHue KOHeYHOW LENnW, KoTopas Bbipa-
WaeT Xenaemoe COCTOAHME 0OBeKkTa aHanwsa
W odOpMNAETCA B BWAE CTparerMy pas’suTud
npeanpuaTus. Llens Bceraa ces3aHa c ansTep-
HaTWBHOCTbI BapPWaHTOB €& AOCTUMEHMWA, TO
ecThb Y4EeTOM MaKCMManbHOro Yncna ecex gakro-
poBs, onpefenslwnx (pUHaHCOBOE COCTOAHMWE
NPeAnpUATUA KU Ero MIMEHEHWUS.

CHMCTEMHEIN NOAXO0A K Pa3BWTUI0 aHanuaa
thuHaHCOBOW YCTOWYMBOCTW NPEANPUATUA AaET
BO3IMOMHOCTE MCNONb3OBaTh OrpaHN4eHws, no-
IBONSAIOWMWE OUEHWTb PeansHOCTb OTAENbHEIX
ansTepHaTWB B ONpPeAeneHHbIn nepuog Bpe-
MEHMW, KOTOpbLIE ABMAKTCA OCHOBOW BbIPaBOTKM
KOHKPETHBIX PELUEHWA W Ux peanusayuun. C no-
MOLLbIO CMCTEMHOTO MOAXOA3 MOXHO OCyUIEcT-
BNATL NOCTENEHHOE CTyneH4atoe npubnikeHue
K 3a4@HHOI Lenu Npu NocneaoBaTensbHoA pea-
nuaayun Heo6xoauMBIX YCNOBWA.

CyLIHOCT, NpoLecca aHanu3a (puHaHCcoBoM
YCTOWYMBOCTW NPEANPUATUA ONPEAEnseT OCHOB-
Hble HanNpPaBneHUa ero pa3BuTUA, K YUCY KOTO-
pbIX OTHOCATCS:

- YpOBEHb
npeanpuATUA;

. KkadecTeo W oBocHoBaHHOCTE pa3pabaTei-
BaeMbIX CTpaTerid NpeanpUaTUA;

- MEeToAbl W Pe3ynNLTaTUBHOCTL CTpaTeruye-
CKOTO BO3AENCTBMA Ha (DMHAHCOBYID YCTOWHMW-
BOCTh NPEANPUATKSA.

Cneyndukoi COBEPLIEHCTBOBAHWA aHanw-
3a (WHaHCOBOW YCTOWYMBOCTW MPEANPUATUA
ABNAETCA, C HALIEW TOUKW 3pEeHWA, BblAENeHWE
B KayecTBe camocTosTenbHoro obLekTa oueH-

(DMHAHCOBOW  YCTOWYMBOCTY
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KW COOTHOLLEHWE ee 3NeMeHTOB C rnaeHon Ue-
Abl0 — NOBbILEHWEM (DUHAHCOBOW yCTOW4MBO-
cTv. Ba3a OUEHKW BKNIOYaeT 3TanoHbl aHan -
3a COCTOAHWA W LENen passutua thMHaHCOBOW
YCTOMYMBOCTN W €€ INEMEHTOB, KOTOpbIE ON-
pepenslTcA o6LWen HanpaBneHHOCTkIO CTpa-
Terun npeanpusaTkA. CneposaTensHo, coBep-
WEHCTBOBAHWE MEexXaHnama OLEHKW thvHaHCO-
BOM YCTOMYMBOCTH NPeanpUATHAA obecneymsaeT
OpWEeHTaUuA ero Ha asanui aphekTMBHOCTH
AOCTWHKEHWA CTpaTerM4ecknx uenen pa3BuTWA
npeanpuAaTha. [pyn  ycuneHuun TpebGosaHniA,
OPWEHTWPOBAHHBIX HA KOHEYHble peaynsTathbl
AaHHOIA OLIEHKW, BaxHoe 3HayeHwe npwobpe-
TaeT UEeHTpanuaauyws BCexX pecypcoB npeA-
NPWATMA ANA AOCTUKEHUA Ero yenein. OuyeHka
(hUHAHCOBOW YCTOWYMBOCTM NPEAnpuUATWA B
npotjecce pa3paboTki cTpaTeriy ero passuTua
He AOMmKHa MATW B ywepb onepaTMBHOMY aHa-
nu3y. CoseplieHCTBOBaHWE aHannaa dmHaHco-
BOI YCTOMYWMBOCTH NPEANPWATWA peanuayetcs
B NOAXOAE K HEMY KaK K LIeNoCTHOW cucTeme u
BLIABNEHVE B HEW B3aWMOCBA3EW W B3aumosa-
pUcMMoOcTel, obecnednBalownx AOCTWKEHWE
OCHOBHbIX L|eNeit pasenTus npeanpuatia [3).
CHCTEMHBINA NOAXOA K COBEPLUEHCTBOBaAHWIO
aHanw3a UHaHCOBOW YCTOWYMBOCTI Npeanpu-
STUA AOMKEH Peann3oBLIBaTLCA, C HaLWEen ToY-
KW 3peHus, NyTeMm ynopsAOYeHWs ero 3ranoce
W NpoUeayp, @ Tawke NoBbILLEHWA EM0 acphek-
TMeHOCTM. [MpUHUMN CUCTEMHOCTW Onpejens-
eT (MHaHCOBYIO YCTOWYMBOCTE NPEANPUATUA
KaKk CaMOCTOATENbHBEIM 0OBLEKT WCCNeAoBaHUA,
BKNIOYAIOLWWA, MEPONPUATKAA, KOTOPbLIE pa3nu-
YaIOTCA N0 CBOEMY BHYTPEHHEMY COAEPKaHWIO,
ONPeAensioTcs  BHELWHWMW W BHYTPEHHAMM
thakTopamW U BNUAKOT HA KOHEUYHbIW pesynetar
AEATENBHOCTU NPEAnpPUATUA. AHANW3 AaHHbIX
MEPONPUATWA AOMKEH OCYLWECTBNATLCA NyTEM
W3y4YeHWA Pa3HOCTOPOHHEN MHOpMaLWK © Npo-
W3BOMCTBEHHO-X03ANCTBEHHON AEATENbHOCTK
npeanpuATWA. MPUHLUMN CUCTEMHOCTW TpebyeT
BCECTOPOHHEr0 aHanu3a BCEX BWAOB BO3AEN-
CTEWMA Ha KOHEYHbIW pesynsTaT no pasnu4yHbiM
HanpaeneHuAMm ero npossneHws. Peanwsaywna
MEpPONPWATWA, CBA3aHHbIX C COBEPLUEHCTBO-
BaHWeM aHanwia (PUHaHCOBOW YCTOWYWBOCTW
npeanpuaTA, TpebyeT KOHKPETHBIX aApPecHbIX
nedcTeMiA no ux pocTtuxeHuo. [laHHylo 3a-
Aadvy MOXHO pewnTb nyTem paspaboTku Kom-
NNEKCHOM Nporpammel aHanuaa UHaHCOBOW
yCTOWYMBOCTU  npeanpuAaTvs.  MeponpuaTUA
yKa3aHHOW nporpamMMmbl AOMKHbI OTBE4YaTb
NPUHLUMNAM peanuayemocTy U cornacoBaHHo-
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CTM C roCyAapCTBEHHBIMU 1 OTPacnesbIMn HTE-
pecamu, a TaKKe c pecypcamu, WCNonHUTENAMK
W CPOKaMW UX OCYLLECTBNEHWA. [aHHble Tpebo-
BaHWA LenecooBpa3Ho KOHKPETU3MpOoBaTL Cne-
ayowmum obpalom:

- HanpaBneHHOCTbIO aHanuia Ha AOCTWXE-
HWe KOHKPETHOro peaynerara,

- ynopRACYEHWEM CTPYKTYPb uenew awa-
nwnaa;

- norvyeckum u yHKUWOHanNbHbBIM nepe-
xOAOM OT aHanuaa uenewn AesTensHoCTH Npea-
NPUSTUA K aHaNW3y MeponpuATMIA Mo WX A0CTH-
MEHWIO;

- pecypcHOi yBA3KOW aHanuanpyembix me-
pPONPUATHN;

- (hopMUpOBaHWEM ansTepHaTUBHEIX Bapi-
aHTOB AOCTWKEHWUA LiENeit NpeanpuaTA 1 BbiBO-
POM W3 HAX ONTUMANbHOTO;

- payuoHanbHbIM COYETaHMEM KONWYEecT-
BEHHOI U Ka4ECTBEHHO OLIEHKW MEPONPUATR;

- KOMNMEKCHBIM NOAYUHEHWEM pPa3HbIX Ha-
npasneHnin AeATENsbHOCTH NPEANPUATMA CUCTE-
Me eauHbIX L|ENeM.

PaccMoTpeHHbIE MEeToAWYeckue OCHOBbI
COBEPLIEHCTBOBAHWA MEXaHWima aHanu3a -
HAHCOBOW YCTOWYMBOCTW MNPEANPUATUA AOMK-
Hbl peann3oBbiBATLCA Ha YPOBHE MEepOonpPUATHA
n paBounx npoueayp. OHve ONpeaensiaT CXeMy
fAaWHoro coeeplueHcTBOBaHUA. MeponpuATHS,
KOTOpble COOTBETCTBYIOT LENsM CTpaTernyecko-
ro pa3BUTA NPeANPUATHA, LUenecoobpa3sHo pea-
nnaoebiBaTs. Mpu atom HeuenecoobpasHo ycTa-
HaBNWBaTL eAWHbIE KPUTEPWUW OLeHKN (hUHaHCO-
BOr0 COCTOAHWA NPEeAnpPUATUH, OCHOBaHHBIE Ha
pacueTe nokasareneil no AaHHbIM banaKca.

YuuThIBAA pPaccMOTpeHHble akTopbl, BO3-
Hukaer npoBnema ebibopa KpWTEPWEB OLEH-
KA (PUHAHCOBOM YCTOWMWBOCTU NPEAnpUATHA,
YUUTBIBAIOLNX PUCKA NpOU3BOACTBEHHO-X03AN-
CTBEHHOW [EeATENLHOCTW W CTpaTervio ero pas-
BUTWMA B AONFOCPOYHOM nepuoae. BO3MOXHBI
paanuyHble NOAX0Abl K PelleHWio faHHoW 3a-
faun. OueHnean (hpwHaHcoBOEe COCTeRHWE NpPea-
NPUATUA LONrOE BPEMA Ha NPaKTUke NPUMEHANU
CWCTEMY NOKalaTenew, OCHOBaHHYIO, B Nepaylo
ovepeib, Ha pacdere k03pPULUMEHTOB NUKBWA-
HocTu (aGconioTHaA NMKBWMAHOCTL, NPOMEXYTOM-
HaA NUKBWAHOCTbL, 06LWan NMKBMAHOCTE), MyTEM
CpaBHEHWA MONy4YeHHbIX rokalaTenen c¢ Hop-
maTtueamu. Bbino ycTaHoBneHo, YTo:

- Hopmatue koadhduuweHTa abconoTHOM
NWKBWAHOCTK (OTHOLWWEHWE AEeHEeXHbIX CPeacTs
K Tekywum o6A3aTenbcTeam nNpeanpuATMA)CcO-
cragnset 0,2;
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- MNPOMENYTOMHOW NWKBMAHOCTW (OTHOLWe-
HWE AeHEeXHbIX cpeacTs W AebuTopckoin 3apon-
MEHHOCTW K Tekywum obrszatenscTeam) — 0,7 m
o6lWel NMKBWAHOCTA (OTHOLUEHWE TEeKYLIUX ak-
TMBOR K Tekylum obrsarenscTeam) — 0,2 [1].

Bmecte ¢ Tem, AaHHbIE KPUTEPMW HE B
NONHOW MEpPEe yYWTeIBAKOT cneyudury oTpac-
NeBO NPUHAANEXHOCTM NPEAnpPWATWA, Ero
AeATensHOCTW, hopMm cobBCTBEHHOCTH W ApPY-
rue akTopbl, @ TaKkKe ABNAKTCA A0CTATOYHO
MECTKMMWA ANA NPeanpUATUA B COBPEMEHHbIX
yCnoBuax.

Ha npaktvke Bonee peanbHbiM M3MEpUTe-
nem ypoBHA nnatexecnocobHoCTW, He3aBMcUMo
oT cTpykTyphl GanaHca, ABnsAeTcA koahuuyueHT
NOKPLITMA, NMOKa3bIBAOLWWA B KaKoW mepe Kpa-
TKOCPOYHBIE KpeauTopckue obasaTenbcTea obe-
creqeHbl TeKyWWMKU akTveamu B uenom. Hop-
MaTWBHOE 3Ha4YeHWe AaHHoro KoaduyvedTa
HeobxogMmo ycTaHaenueaTb B 3aBUCMMOCTW OT
nokasatens obecnedeHHOCTV NpeanpuATHA cob-
cTBEHHbIMW 0BopoTHEIMA cpeacTBami. Takke
CNeayeT y4uTblBaTb (PaKTOpEl pPOCTa MNW CHW-
MEHWA AaHHoro nokasaTtens. Hanpuwmep, koraa
POCT yKa3aHHOro ko3 uuyMeHTa NpoMCXoANT 3a
CYeT pocTa YpPOBHA 3aMacoB W 3aTpart, a Takke
nebMTopCKOiA 3a0MKEHHOCTW, CHWKEHUA YPOB-
HA KPeaWTOPCKOW 3af0/MKEHHOCTW, TO 3TO CBU-
perenscreyeT o6 yxyaweHwn duHaHcoeoro co-
CTOAHWA NPeanPUATUA.

OueHveas (PUHAHCOBOE COCTOAHWE npea-
NPWMATMA W BO3IMOXHOCTW €ro 0340POBMNEHWRA,
HeoBxoaMMOo aHanuaumpoBaTe kak ko3gduyu-
EHTbI TEKYLLEN NMKBMAHOCTK U 0DecneveHHoCTH
co6cTBEHHBIMKW CPEeACTBAMK, TAK W TaKWe noka-
3aTenu Kak:
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- TeMnel waMeHeHus obkema npon3seaeH-
HOW NPOAYKLMWK;

- NpuBeInek (yObITOK) NpeanpuaTHA; KO3 du-
LUMeHTkl BeIBEITUA, BROAA B AeicTEME W oBHoBNe-
HWA OCHOBHLIX NPOW3BOACTEEHHbIX (DOHADE;

- W3MEHEHWEe YWUCNEHHOCTU NPOMBILINEHHO-
NPOW3BOACTBEHHOMND MNEpcoHana, B TOM 4Yucne
WHXEHEPHO-TEXHWYECKUX PaDOTHMKOB,

- AONA OTTPYXEHHOW NpoAykuMn B obbeme
Npou3BeAeHHON NPOAYKLWM,

- yAenkHBIW BEC 3KCNOPTHOW NPOAYKUWW B
o6LWEm 0BLeme oTrpyKEHHON NPOAYKUMK,

- yAenbHblW BeC cepTMdULWPOBAHHOW Npo-
AYKUWK:

- yAEenbHbIW BEC pacxofoB Ha HayyHO-MC-
crneaoBaTensCkve W ONbITHO-KOHCTPYKTOPCKWE
paspaboTku B 06uWMx 3aTpaTax Ha NPOM3BOACTEO
W peann3aunio NpoayKUuM,

- WCnone30BaHKe KpeauToe 1 ap [4].

C Halew ToYKK 3peHus, Hanbonee yenecoo-
6pa3Ho yCTAHOBWTL KPUTEPWMM OLEHKW HA OCHOBE
W3YYEHWS CTPYKTYPbI TEKYLLUMX aKTWBOB Npeanpmu-
ATWIA 1 ONPEAENEeHNA NX CPEAHNX 3HaYeHU. He-
CMOTPA Ha TO, YTO 3TOT NPOLECC TPYAOEMOK, OH
OCHOBAH Ha peanbHbiX A@HHbBIX, YYWUTHIBAIOLIMX
cneyndmuKy 3KOHOMUKWCTPaHEI.

PaccmoTpeHHblE HanpaBneHws COBEpLUEH-
CTBOBAHWA aHannia (UHAHCOBOW YCTOWYWBO-
CTVW NPEANpWATUR, @ TaKKe MOAENN €€ OLEHKN
pa3BuBalOT  AGWCTBYIOWMIA  MHCTPYMEHTapHiA
aHanwuia (MHaHCOBOW YCTOW4MBOCTW Npeanpw-
arus (moaenu P.C. Caidynnuna, [ Kagpikosa,
O.MN. 3aiyesom 1 Ap.), NPeBPAaLLARA ero B MHCTPY-
MEHT OLIEHKW HE TONbKO TEKYWEero COCTOAHWA
NpeanpUATUSA, HO W CTpaTerin ero passnTvs B
JAONrocpodHOM NEpPUOAE.
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KaCINOPBIHAAPbIH KAPKbBIbIK T¥PAK-
ThINbIFbIH TANGAYAbI XETURIPY

Kaaipai yakpimma KenmezseH omaHokI§ Kacim-
opeiHdapdeiy  andbiHOafbl macenenepiH wewyde
onapdblq  KapAbinbiK  MypaKmelnbiFeiH manday-
dbl soHe onapdbly KapibifblK OPHLIKMEbLBIFbIH
Garanaydsi Kywelmyol manan emedi. Maxanada
amanrax MiHdemmepdi wew ydiH Heai3ai Gafeimmapb
KapacmeipsinFaH, coHdal-aK Kasipel 3KOHOMUKENLIK
wardaldarsl KecinopbIiHOapOokLlH KapXbinblK mypaK-
mbibifsiH mandaydbiy KypandapeiH dameimy God-
biHWa onapdbiq Kbl3MemiHiK muimdinigid apmmeipy
MaKcambIMeH HaKmb! ¥cbiHbicmap 6epineeH.

Kinmmi ceadep: kacinopkiH, KapXeinbiK mypak-
mbineik, Backapy, manday, wemindipy, Kypandapkl,
ynaici, adicmemenix Heaiadep.

RESUME

Tolegenova M.T,
student
Universityof International Business

PERFECTION OF THE ANALYSIS OF THE
FINANCIAL STABILITY OF THE ENTERPRISE

The decision of problems which many domestic
enterprises have faced now, demands strengthening
of the analysis of their financial stability and perfection
of procedures of its estimation. In article the basic
directions of the decision of the given problem
are considered, and also specific proposals on
development of toolkit of the analysis of financial
stability of the enterprise for the purpose of increase
of its efficiency in modern economic conditions are
given.

Keywords: enterprise, financial stability mana-
gement, analysis, improvement, tools, model, metho-
dological basis.
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BASIC CONCEPTS AND STRUCTURE
OF THE COMPENSATION SYSTEM

RESUME

The article defines the concepts of reward, com-
pensation, social package and compensation packa-
ge of organization. Author provides the elements of
the compensation package and the features of each
element. In this article author discusses the differen-
ces in interpretation of compensation management
terms by foreign and Kazakh scientists. The functions
of the compensation system and the principles of its
formation in the organization are mentioned.

Keywords: reward, compensation, benefits,
social package, motivation

Employee compensation plays a key role
because it is at the heart of the employment
relationship, being of critical importance to
both employees and employers. From the
organization's perspective, perhaps no other set
of decisions are as visible or as consequential for
the success or failure of an organization. From a
cost perspective alone, effective management of
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employee compensation is critical, given that it
often represents the single largest cost incurred
by an organization, typically accounting for 10
— 50% of total operating costs, and as much as
90% of such costs in someslabor-intensive (e.g.,
service) organizations [1].

Of course, cost is only one part of the
picture. It is also necessary to evaluate the
employee contributions the organization recei-
ves in exchange. Thus, a second reason for
studying compensation from the organization's
perspective is to assess its impact on a wide
range of employee attitudes and behaviors, and
ultimately, the effectiveness of the organization
and its units. Compensation may directly
influence key outcomes like job satisfaction,
altraction, retention, performance, flexibility, coo-
peration, skill acquisition and so forth.

To the individual employee, compensation
decisions also have important consequences.
Salaries and wages represent the main sources
ofincome for most people, and may also be taken
as key indicators of a person’s social standing or
success in life. Benefits, such as health care and
pensions, are also important determinants of well
being and financial security among employees
and their dependents. Not surprisingly then,
employees have sought to influence such
decisions in a variety of ways, including through
unions, supporting government regulation of
compensation decisions, and through the courts.




Therefore, it is important to understand how
individuals are affected by (and react to) different
compensation decisions [2].

“Compensation” in dictionaries treated as
reimbursement and reward [3]. The Kazakhstan
economic literature and in practice most often
used first meaning of the word — reimbursement.
In foreign sources compensation include all
payments made by the employer to employee,
regardless of their forms: monetary, material, in
the form of services or benefits.

For a proper understanding and use of the
category of “compensation’, it is necessary to
understand the correlation between the concept
of “compensation”, “reward" and “wages”, which
are closely related, but not the same.

Compensation in the treatment of Amernican
and European scientists in labor economics and
motivation = is only part of the general system of
remuneration received by the employee from the
employer. The example of such treatment we can
notice at WorldatWork Total Reward Model shown
in Figure 1 that includes compensation, benefits,
work-life balance, performance/recognition, and
development/career opportunities [4].

Armstrong (2010) writes about this, that the
concept of total compensation usually covers not
only traditional quantitative elements, such as
salaries, allowances and benefits, but also the
intangible, non-financial elements, such as taking
responsibility, career development, training,
intrinsic motivation, which provides a job in itself ,
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and the quality of professional life , supported by
the organization. However, in practice very often
the concept of reward associated with a financial
component of remuneration [5].

The term “compensation” in the treatment
of not only “reimbursement’, but also “reward"
is increasingly being used in Kazakhstan
companies. On the one hand, this is due to
the study of foreign experience in the field
of compensation management. On the other
hand, the modern system of labor stimulation
characterized by a variety of rewards, among
them, along with compensation, which is included
in wages and other payments that aren’t included
are used. These social benefits, expenses of
the organization on the development of human
capital, funded from the profits of the organization,
as well as compensation due to employment,
the list of which may be much wider than the
statutory limits. In practice, in many Kazakhstan
organizations compensation that is not included
in the wage, form the concept of “social
package”. But not all payments are included in
the “social package” have a social character, if
strictly come from the word “social’ [6]. So, at the
moment, some Kazakhstan companies in order
to designate the totality of payments in a different
form using a broader concept, borrowed from
American and European practice management,
namely “compensation package.” Compensation
package of each company is formed on the basis
of financial capacity, degree of understanding of

Employee Business

Attract
Motivate
Retain Satisfaction

Parfapmancy
& Engagemen B Reanilis

Eigure 1. WorldatWork's Total Reward model

Source: Reprinted from The WorldatWork Handbook of Compensation, Benefits& Total Rewards (p 55)
by WorldatWork ,2007, New Jersey. John Wiley & Sons, Inc.
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- Cash Compensation

Benefits

! Base pay

Merit/Cost of Living
Shori-term Incentives

Long-term Incentives

Income Protection
Work/Life Balance

Allowances

Recognition & Status
Employment Security
Challenging Work

Learning opportunities

MeGraw-Hill International Edition.

leadership and its role in the owner motivation of

labor activity staff.

Most authors divide total compensation into
two large groups: the first group includes cash
compensation, which is related to the nature of
the work performed and to employee functions,
the second group includes benefits.

Figure 2. Total Returns for Work
Source: Reprinted from Compensation 11° edition (p.13), by G.Milkovich, J.Newman, B.Gerhart, 2013,

Copyright 2013 by The MeGraw-Hill Companies, Inc.

According to Milkovich and Newman (2013),

compensation refers to all forms of financial

Table 1 — Total Rewards Framework

relurns and tangible services and benefits
employees receive as part of an employment
relationship. Figure 2 shows the variety of return
people receive from work*They are categorized
as total compensation and relational returns.

Element

Functionality

Purpose

Base Salary

Reflects the value of the role, skills,
competencies and subsequent per-
formance of the incumbent

Attraction, Ret
gagers]g
Rewarding consistent achievement of
job and personal objectives that are
linked to business plan

tion:

Short Term Incentive Reflects the achievement and ex- | Attraction and Motivation
ceeding of business plan
Long Term Incentive Rewards long-term achievement of Aftraction, Retention and Motivation:

strategic development plans

Rewarding achievement on a three or
more year business cycle basis

Retirement Plan, Ben-
efits & Perquisites

Creates financial security
Defends against competition

Retention
Rewarding achievement of annual
business plan and individual objectives

Relational Retums

Can help create positive work
climate engagement, commitment
and additional discretionary effort

Attraction and Retention
These can enhance the reputation of
your organization to aid attraction

Source: Reprinted from Total Compensation for Successful Retention (p.8) by Hay Group, 2012
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The relational returns (learning opportunities,
status, challenging work, and so on) are
psychological. Total compensation returns are
more transactional. They include pay received
directly as cash (e.g., base, merit, incentives,
cost-of-living adjustments) and indirectly as
benefits (e.g., pensions, medical insurance,
programs to help balance work and life
demands) [7]. So pay comes in different forms,
and programs to pay people can be designed in
a wide variety of ways.

The functions and purposes of each ele-
ments of Total Returns Model suggested by
Milkovich and Newman (2013) shown in Table 1.

Soasgivenaboveinthe Table 1 compensation
elements play the main three functions: to attract,
to retain and to motivate employees.

Functions of compensation system

The first function is attraction, implemented
in attracting for the organization of staff and
development of functional, occupational structure
of human resources of an organization able to
effectively carry out activities in accordance with
organization’s charter .

The second function is to formation of
motivation among employees of the organization,
ensuring high labor activity staff in achieving the
goals and tasks of the business. This feature
is implemented through the creation and use
of systems of remuneration and compensation
packages structures capable adequately
compensate for the investments made in the
formation and development of human capital with
regard to the efficiency of its use.

The third function is developing. Compen-
sation package of organization should be
focused on the development of human capital.
Modern information society and technology,
high competition between companies requires
high demands on the quality of the workforce
and its constant development. With universal
access to sources of information, modern
technology and money capital, the only long-
term competitive advantage can only be
human capital. Therefore, part of compensation
packages should be directed to the development
of human capital [8].

The fourth function is social. In the structure
of the compensation package should be fees
associated with protection, preservation, enhan-

= LF f BectHuk YMEBE

cement, treatment, rehabilitation worker health,
aid for worker or his family members, who are
in a difficult financial situation. These payments
must provide the employee maintaining his
health in an efficient and competitive condition.
Especially in the framework of this feature, you
must allocate compensation aimed at financing
of human life since the end of work. This group
includes pension benefits payments, financial
assistance in kind and cash, gifts for holidays,
anniversaries, funding for treatment, prosthetics,
rest in sanatoriums, etc [8].

In order to fulfill all functions that were
discussed above, organizations’ compensation
system should comply with the principles of
formation shown below.

Principles of formation of compensation
system

The first principle is the principle of
strategic fit. Its essence is in compliance
compensation policy's purposes with the goals
of the organization. D. Norton and Robert
Kaplan, the authors of the balanced scorecard,
on this accasion noted that when the employee
realizes that his promotion depends on the
achievement of strategic objectives, then the
strategy will truly work. The great importance
in the development of a system of indicators
that appear as scheduled and as criteria for
assessing the performance and motivation
of staff has to establish causal relationships
between the targets and the main objective
of the organization. Motivation of staff and, in
particular, compensation policy should be based
on the establishment of a causal relationship
between specific performance targets and
reward, and organizational goals [9].

The second principle is faimess. It is a
fundamental principle of any compensation
system. The faimess principle calls for fair
treatment for all employees by recognizing both
employee contributions (e.g., higher pay for
greater performance, experience, or training)
and employee needs (e.g., a fair wage as well
as fair procedures). Failure to comply with this
principle can negate the most brilliant business
strategy.

The third principle is compliance means
conforming to federal and regional compensation
laws and regulations. Iflaws change, pay systems
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may need to change, 100, to ensure continued
compliance. As companies go global, they must
comply with the laws of all countries in which they
operate.

The fourth principle is balance of all
payments, i.e. structure of the compensation
package should be formed so as to perform all
the functions of compensation system that was
discussed before.

The fifth principle IS individualization of labor
remuneration and compensation packages.
Implementation of this principle is the formation
individualized compensation packages for
those employees that are of special value to
the organization as the current time, and in the
future. This can be employees with a strong
motivation for career growth, showed a special
managerial competence, proven ability to lead
and implement projects of strategic importance
for improving the competitiveness of businesses.
Formation of individualized packages for this
category of employees can create to meet their
needs the material conditions of life, and this
in turn, helps to reduce the outflow of talent to
other companies who are willing to offer a higher
reward [9].

Conclusion

In summary, it should be noted that in
the interpretation of both Kazakh and foreign
researchers, reward a very broad concept, and
along with material rewards include everything
that brings the employee satisfaction with the
content of his work, and increases the importance
of its work.

The most exciting project on compensation
system remains unfulfilled unlessitis organized by
competentmanagement. Manageme nt,ultimately,
should give employees an understanding of how
the system of compensation works. Process
of compensation system management should
answer the following questions: how to make
a competitive compensation system to enable
it to: 1) attract experienced, professional and
competent employees, and 2) retain talented
professionals, and 3) motivate staff on the
implementation of strategic goals and objectives
of organization. In order to fulfill all functions,
organizations' compensation system should
comply with the principles of formation like
strategic fit, faimess, compliance, balance of
payments, and individualization.

-
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AHHOTAUWA

Cazuvdeikosa @ XK,

MazucmpaHm
KazaxcmaHcko-Epumanckuld mexHuveckul
YHUBEepcumem

OcHOBHLIE NMOHATHA M CTPYKTYpa CHCTEMbI
onnarte! Tpyoa

B danHol cmamee packpbigaemcn codepxaHue
u daemcA onpedeneHue NoHAMUD eo3HazpaxdeHus,
KoMneHcauulu, coyuansHoao naKema U KoMneHcauu-
OHHOZ0 NaKema opeaHu3ayuy. BelideneHs! aneMeHsmei
KOMNeHCcaUUoHHOE0 NaKema, daHa xapakmepucmuka
kamdozo snemeHma. [lpoaHanuauposaHsl ocobeH-
HOCMU MONKOBaHUA MEepMUHO8 KOMMNeHCaUUoHHDE0
MeHedxMeHma 3apybexHeIMU U KasaxcmaHcoKuMu
yyeHbIMU, PaccMompeHe! hyHKUUL KOMMEHCaLLIOH-
Hol cucmeMkl U NpUHLUUNG! 820 hopMuposarHus & op-
EECTTEETITTR

Knwyeesle cnoea soiqazpaxdeHue, onnama
mpyda, coyuansHeie Ne2omel, coyuansHeId nakem,
Momusayus
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TYWIH
CaesuHdbinoaa @ X,
Mazucmpaxm

KazaxcmaH-BpumaH mexHUKansix
YHUBEpcUmemi

EHbexaxtr meney wyldeciHiy Hezizai yrbim-
dapbl WeMHe KYpPbLUTbIME]

Kapacmeipeinein ombiprad Maxanada cbeidaks!,
BmeMaKkl, aneyMemmik naxkem aaHe emeMakbifbik
nakem yreiMOapbiHbiH MarbiHack! allbifbifl, ofapra
anbikmama Bepinedi. EHbexaksl meney myleciHiH
anemMedmmepi Benin KapacmblpeinkIn, 8p 3NeMeHmKe
cunammama GepinzeH. ExBexaxsl meney MmeHedx-
MeHMIHe Kameicmbsl mepMuHdepdi mankelnaydars!
wemendik waHe KazakcmaHobly FanbiMoapdeiq Kes-
Kapacmapkl mandaHraH. EHbexaksl meaney XydeciHin
hYHKYUANEPE! XaHe OHB! KypydsiH Karudanaps! man-
KbinaHadsl.

Kinmmi ceadep: ceilakml, eHbGexaxksl meney,
aneyMemmixk MeHindikmep, aneyMemmix nakem,
yawdeme
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Toxtues P.A.,
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Vuusepcumem mexncoynapoonozo uzneca

METOIHYECKHE OCHOBLI
YIIPABJIEHHA OIEPAIITHMOHHBIMH
PHCKAMH

AHHOTALUMWA

B daHHol cmambe ompaxeHs! ofepauucHHbIe
pucKU & deAmensHoCMU omeYecmeeHHbIX (huHaHco-
8bix OpeaHu3ayul, Komopble UMeIom HECKOMBKO UKo
crneuuguKy Mo cpasHeHUIo ¢ 3anadHeIMu cmpaHamu.

Kniovweenle cnoea: crnamucmuyeckue Modenu,
onepauyuoHHLIe PUCKU, DUEHKa U aHanus, uHouxamo-
Phi pucka,

Mpwu ynpasneHMn OnNepauyMoHHBIMW pUCKa-
MW BOIHMKAET HECKONbKO KOHLENTYankHeIX Npo-
Gnem.

Bo-nepebix, B OTAW4ME OT PbIHOYHOMO W
KPEAWTHOMO PUCKa, ONEPaUWOHHLIM pUCK fAB-
NAETCA BHYTPEHHWM PUCKOM ANA ¢MHaHCoBOR
OpraHM3auuu, 4To ONpeaenseT ero cneyuduky
B Kaaoi komnaHuW. KpaitHe cnoxHo cobpate
0606WeHHyl0 MHDOPMaUMIO O TaKUX NOTEPAX.
EcTecTeeHHO, 4YTO HE BCE KOMNaHWW roToBel CO-
06LUaTk 0 CBOWX BHYTPeHHUX npobnemax. Kpome
TOro, cneywnduka onepaunoHHbIX PUCKOB B KaX-

A0W M3 HWX HE NO3BONAET NONYYUTE YHWBEPCank-
HYl0 WHCDOPMAaLMIO O Takux NOTEPAX Ha OCHOBE
NPOCTOro CyMMWPOBaHWA (haKTos.

Bo-BTOpbIX, PEIHOMHBIA W KPEAUTHBIN PUCKK
MOMHO KOMWYECTBEHHO W3MEepWTs, ONpPefeniTs
WX BEPOATHOCTb, paamep ywepba, a Taixe cre-
neHe BNWAHWA OTAenbHbIX hakTopoe. B cny4ae
OnepaynoHHbIX PUCKOE TaKylo B3IaUMOCBA3b He-
nerko ycTaHoBWTb. [loaTomy onepayuoHHBIX
PUCK-MEHEAXMEHT B MEHbLUEeNW CTeneHu uc-
nonL3ayer KonW4ecTBeHHbIE METOAbI aHanuaa, a
OCHOBLIBAETCA NPEVMYLYECTEEHHO Ha CO3AaHUW
CUCTEMbI BHYTPEHHEr0 KOHTPONA WM BHYTPEHHEW
WHpacTpyKTypEl ANS NPEAOTBPaLYeHNA Takux
puckoe Boobule.

B-TpeTbux, 3HAYWTEMbHLIE ONepaLUoHHbIE
noTepM — OTHOCWTENBHO pejkoe ABNEHWE (HO
BO3IMOXHOE). TakMe ManoBepoATHble CcobbITvA
HAXOAATCA B «XBOCTE) CTATMCTUHECKOrO pacnpe-
AeneHws, T.e. Aaneko ia npegenamu pasymHoro
[,0BEpUTENBHOro MHTEPBana. B CBA3N C 3TUM, KaK
yoke BbIno oTMeYeHo Bbile, UCnonb3oBaHue cTa-
TMCTMHECKUX METOA0B, TAKMX Kak OnepaLuoHHbIA
ValueatRisk (VaR), saenaetca npobnematuyHeIM
W3-3a Manol penpeseHTaTMBHOCTW AaHHbIX ANA
aHanuaa. He UCKNoYeHo, YTO B OTAENBHBIX Opra-
HW3aUUAX Takue WCCNeAoBaHUA MOryT NPUBECTK
K onpejeneHHsIM pesynstaTtam, Ho pa3paboTtats
YHVBEpCanbHYl METOAMKY ynpaeneHws onepa-
LIMOHHBIMK PUCKaMW, OCHOBAHHYIO Ha MaTemaT-
YECKUX METOAAX, NOKa He yAaeTcH.
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Takum obpa3som, NpUMeHEeHWe cTaTucThYe-
CKWX MOAENeiA Ans ynpaBneHuA onepauyuoHHbI-
MW pUCKamW Noka Becbma orpaHu4eHo. OqHako
3TI PUCKM MOXHO MUHUMW3NPOBATE NYTEM noesl-
WEHUA KOHTPONA 3a Bcemu cipepamn AesTenb-
HOCTW OpraHusaynm u pa3paboTkn rpamoTHBIX
npoLieayp OCyLIeCTBNEHNA BnaHec-npoLeccoB.

Bce pa3Hoobpa3nbie NOAXOAb! K WAEHTK-
dukaymm, KOMUYECTBEHHOW OLEHKe, aHanway W
YNPaBneH1io onepaLMoHHBIMA pUcKami MOXHO
YCNOBHO PasbuTe Ha «HUCXOAALYMED U (BOCXO-
AALMED.

Hucxogswwe MoOenwu (top-downmodels)
paccMmaTpueaet OnepaLWoHHbIA PUCK «CBEPXY
BHW3», C TOYKW 3PEHMA KOHEYHBIX Pe3ynbTaTtos
[EeATENEHOCTH, T.E. nocneacTeMi, K KOTOPBIM
NPUBOAWT OMEPaLMOHHBIA PUCK (Hanpumep.0b-
wan cymma ybbiTka B pesynerare cbos wHdop-
MaLMOHHBIX CHMCTEM WM owwnbok nepcoHana).
MonyuyeHHble pPe3yneTartbl WCMONb3YITCA ANA
pa3MeLLeHUn kanuTana mexgy noapasfeneHns-
MW B Ka4ECTBE pe3epea noj Takne noTepwu.

Bocxoaawmne mogenu (botton-upmodels)
pa3pabaTbiBaloTCA «CHW3Y BBEPX®, C TOYKKM 3pe-
HWA noapasgeneHwid wnu GusHec-npoueccos.
OcHOBHOE BHUMaHWE YAENAETCA NpU4nHamMm BO3-
HWKHOBEHWS ONEpPaLVOHHbIX PWCKOB, KOTOPbIE
MOryT NPWUBECTH K HEraTMBHEIM NOCNEACTBUAM.

Cnocofel ynpaeneHns onepaynoHHBIM pi-
CKOM MOMHO KnaccuduuwpoBaTe cnejyrowum
obpasom:

1. AyawTopckvwe NPOBEPKW: NO3BONAKOT
onpegfenvTe HeCOOTBETCTBUA CYLLECTBYIOLLEN
npakTkn TpeGoBaHWAM perynupyrowux opra-
HOB W 3aKkoHogaTenscTea. Kpome TOro, onpeae-
naTes HanBonee cnabble MecTa C TOYKW 3pe-
HWA KOHTPONA NYTEM CPaBHEHWA WMEHLWNXCA
BU3IHEC-NPOLECCOB C «HANNYYLLEN NPAKTUKOW .
BHympeHHIoWw OUeHKy U aHanus npoBoAAT BCe
noapasaeneHa € LUenbd CamOCTOATENBHOMO
onpefeneHna BO3IMOXHbIX ONepauWoHHbIX pu-
ckoB. Takas OLEHKa oT4acTh cyOLeKkTUBHa, HO
OCHOBLIBAETCA HA BHYTPEHHEW 33UHTEPECOBaH-
HOCTW NOApPa3AeneHnA U OTAENEHBIX COTPYAHW-
KOB B rPamMoTHOM MCNonHeHWW ceowx obA3aH-
HocTel. B KOHEYHOM CYEeTe OCHOBHAA AEeATenb-
HOCTb OCYLLECTBNAETCH UMEHHO Ha YPOBHE 3TWUX
nogpazjgeneHiil, U ee KadecTeo 33aBUCUT OT
TOrO, HACKONBKO NPABWNBHO WX NEPCOHAN NOHW-
MEETU cBoio paboty u achdeKkTMBHO CNpaBnNAETCA
C HeW.

2. VMHauKkaTopesl [OeATenLHOCTW: Npea-
CTaeneHb! TPEMA OCHOBHBIMWM FPyNNamu nokasa-
Tenen No KOTOPbIM MOMHO CyAWTL O AEATENBHO-
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CTW KOMNaHUK W CYLLECTBYIOLUX onepauynoHHBEIX
pWCKax.

MHaukaTopbl TekylweW HAeATensHOCTH
{keyperfonnancefndicatnm} oTpamaior Hawbo-
nee 3HayMMble acnekTsl AEATENnsHOCTW Komna-
HWW, NO KOTOPbIM MOXHO CYAUTb O €8 TEKYLUEM
cocTosHWM. OCHOBHOE Ha3HaYeHWe Taknx WH-
AMKAaTOPOB COCTOMT B TOM, YTO OHW NO3BONAKT
OCYLWECTBNATL KOHTPONb 33 athheKTMBHOCTBIO
OCYLECTBNAEMBIX Onepauun, peknamauuin oT
KNWEHTOB, TEKYYECTb KaapoB, CymMapHoe Bpe-
mA HepaBoTocnocoGHOCTH MHPOPMAaLUOHHBIX
CUCTEM U T.4.

MHaukaTopel 3heKTMBHOCTH KOHTpONA
(keycontrolindicators)nokaspiaer  KONU4ecTso
owwBok, koTopbie Bbinv NpesoTBpaLyeHs! Bnaro-
AapA CMCTEME BHYTPEHHEro KOHTPONA. Takumum
WHAMKATOPaMMW MOFYT CNYXWUTb, HaNpUMep, Konu-
YECTBO MCNpaBneHHbIX Onepauwi, KONM4ecTso
HENoATBEPAEHHbIX CAEMNOK, PAacXOXAEHUA Npw
CBEepKe AiaHHbIX, BbIABNEHHbIE CNy4aun HecaHKUm1-
OHWPOBAHHOrO AOCTYNA K AaHHBIM U AD.

WHamKaTopel pucka (keyriskindicators) Ag-
NAKTCH ONEPEXaoLLMMK NoKa3aTenamn U CTpo-
ATCA PACYETHBIM UNW aHANWTUYECKMM NYyTEM CO-
nocTaBneHWs WHAWKATOPOB TeKyLleln AeATenb-
HocTW U 3heKTUBHOCTKM KOHTPONA. Hanpumep,
conocTaeme wHdopmayuio 06 oaHOBPEMEHHOM
yBenuueHun obLema onepauui, TEKYHECTW Ka-
ApPOB W KOnuyecTea OWWDOK BBOAA AAHHBIX,
MOXHO OLEHWTb YPOBEHb ONEepayWoHHOro pucka
ANA KOMnaHuW. Tem cambiM, MOXHO CO3AaBaTtb
KONWMeCTEEHHbIE MOAENW ANA aHanw3a v npo-
rHO3MPOBAHWA CUTyauyuu B 0BnacTk onepayy1oH-
HbIX PUCKOB.

Bce nepeqMMcneHHble MHAWKATOPEI HacTo wc-
NoNb3ylOTCA B LENAX KOHTPONA 3a onepayWoH-
HO AeATenLHOCTLI0. 3TO OCHOBAHO Ha AOMYLE-
HWW, YTO MPW NOSBNEHUN HEraTUBHBIX CUrHanos
OT TaKMX WHAWKaTOPOB BO3PacTaeT BEPOATHOCTE
coBbITHA, KOTOpLIE CBR3aHbl C OnepayVoHHbIM
puckom. COOTBETCTEEHHO, PUCK-MEHeaXep Mo-
ET NPefoTBpaTWTL Takylo OnacHoeTk, YCWNMB
KOHTPOMb 38 CUTyauuen.

3. AHanW3: BoONaTWNLHOCTH OOXOQ0B!
M3MEHYMBOCTE AOXOAOE KOMMNaHWW 33BUCUT OT
YPOBHA pWCKa, B KOTOPbBIN BKMIOYAIOTCA BCE BUABI
¢hMHAHCOBbLIX PUCKOB, B TOM 4YdCne W onepaym-
OHHbI, CnepoBaTensHo, ecn 3 obwen sona-
TMNBEHOCTW WCKNIOYNTE (PaKTOPbl KPeaWTHOrO 1
PEIHOYHOMO PUCKA, TO «OCTaTOMHaA» BONATWMb-
HOCTb A0mkHa 0OBACHATLCA (hakTopamin onepa-
UMOHHOro pwucka. [JaHHbii NOX0A COCTOWT B TOM,
yTO B TEYEHWE HEeKOTOpOro nNepuoaa BpPemeH!




onpejenAeTcA A0X0A KOMNaHWK W paccuyuTbiBa-
ETCA BENWYWHa CTaHA3PTHOrO OTKNOHEHWA Ero
W3MeHeHWA (aHanorudHo metoawnke VaR ). MNpw
pacuyeTe He0DX0ANMMO MCKNIOYUTE BNUAHKE dak-
TOPOB PbIHOMHOMO W KPEAUTHOrD PWCKOB. XOTA
3TO U MOXHO CAEnaTbk Ha OCHOBE CTaTuCTWYe-
CKMX METOAOB, NPW 3TOM BCE PABHO OCTaeTCA
BONAaTWUNbHOCTb, Bbi3BaHHas dakTopamun Bua-
HEC-pWCKa, KOTOPbIA TAKKE BNUAET HA N3IMEHYM-
BOCTb AOXOAO0B B Teyewwe nepwopa. lMNpoeectu
UETKYI rpaHuly Mexay BCeMW NepeyucneHHbi-
MU chakTopaMi pUCKa CNOXHO, U, KPOME TOro, Ha
OCHOBE MOMy4YEHHLIX PE3yNETaTOB NPaKTUHECKM
HEBO3MOXHO NPefOoTBPaTUTL HEraTUBHbIE OTKNO-
HEHWA A0XO0Aa, TaK Kak AaHHBIA METOA HE NO3BO-
NAET YCTaHOBUTL WUX NPUYUHY. Ha npakTuke Ta-
kas MoAent MOXeT BbiTe NONE3HON TONLKO ANA
pasMeLLeHuA kanuTana noj BO3MOXHbIe NOTEPK
B pe3ynsTaTte pa3nuyHbiX haKkTOpoB pUCKa.

4. NpuyuHHO-CNeACTBEHHLIE  MOOEnNH:
No3BONAIOT OLUEHUTE NPOMCXOKAEHWE W OLEHUTD
noTepM NpW ocywecTeneHun BuaHec-npoyeccoe
C NOMOLLLI0 METOA0B TEOPUM BEPOATHOCTEW. Oc-
HOBOW TAKOro NOAX0Aa ABNAETCA TO, YTO NMPUYKN-
Hbl M CNEACTEBUA CBA3AHbI YCNOBHbLIMW BEPOATHO-
cTAMMW. PacueT noTepb NPOM3BOAMTCA HA OCHOBE
cdopmynel Baneca.

Hanpumep, waHayanbHO Mbl OLEHUBaEM,
YTO ONepaumMoHHbIA PUCK BO3MOXeH nubo B pe-
aynerate c6os MHOPMaLMOHHBIX CUCTEM (C BE-
poaTHoCTEIO 40%), nuBo B peaynsTaTe OLMWGKN
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nepcoHana (¢ sepoATHocTeid 60%). Mocnea-
CTBWAMW ONepaLUWoHHOro pucka MoryT BeiTb: He-
NPaBUNbHLIA pacyeT, MOLWEeHHWYecTBO NUbo He-
WcnonHeHwe onepauwu. BepoATHOCTW Kawaoro
13 3Tux cobeITU onpeaeneHsl ANA Kamaoro u3
thakTopoe onepaynoHHOro pMcka (pucyHok 1).

Mpeanonoxum, 4TO B KOMNAHWK NPOU3OLWNE
owwnbka, koTOpas NPWBENa K HEKOTOPOMY pacHqe-
TY NPV UCNONHEHWK onepaunn. Kak W3MeHWUTCH
BEPOATHOCTE TOrO, YTO-TO MPOM3OLUNO B Pe3ynb-
TaTte c60R WHPOPMALMOHHEIX CUCTEM WUNK Aen-
CTEWA COTPYOHWKOB KOMNaHuw? [nA oTeeTa Ha
aTOT BONPOC BOCNONb3YyeMCH (DOPMYNON YCnos-
HOW BeposATHOCTK Baneca:

P (UClowwmbka_pacuera) = P (H1/A1) =
=(P(H1)* P (A1))(P(H1)* P, (A1)* P(H2) *
* P,,(A1) ) = (0,4'0,5)/(0,4 * 0,5 +0,6 * 0,2) =
=0,625 (1)

Takwm o6pa3om, BEpPOATHOCTE TOrO, HTO
owubka 6Gbina eeizeada cboem wHdOpMaLUW-
OHHbIX cMCTeMm Bo3pacTaer go 62,5%. B Gonee
CNOMHBIX 3agadax, koraa coigawrcA Gonee ge-
TanbHblE MHOMOYPOBHEHEBbIE MNPMYWMHHO-CNEA-
CTBEHHBIE CETW, TakoW aHanwi moxer Gbimb
OYeHb MOMe3eH ANA aHanuWi3a MpUyYKH NpoM3o-
weawux cboes. CNOXHOCTE NPUMEHEHWA AaH-
HOrO Noaxo4a — B UCXOAHOM ONpeAeneHun BEpPO-
ATHOCTEW TOro MNW nHoro ucxoaa. OaHako npev-
MYLECTBO AaHHOW MOAEN COCTOMT B TOM, 4TO C

IocnegcTreun
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['nnotesa H1 1
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\ 0.4
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I
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Pucywok 1 — MNpumep ceTy Bakeca
MpumedaHue — McTouHKK: «SHUWKNONeAnA chMHaHCOBOMD PUCK-MEHEAXMEHTay
noa pea. NoBanosa A A, Hyryroe AB.
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TaGnuua 1.
v C6oit uHthopMaLMOHHBIX CHCTEM Macwrab ywepba
BEPOATHOCTb KOMMYECTBO Cny4aes BEPOATHOCTh CyMMa, ThIC.TEHIE
0,5 0 0,6 100

[ 03 1 0,3 1000
e 0.2 2 0.1 10 000

Oxmpaaemoe konuuectso cboes - 0,7 | Oxmaaemelit yuepo 1 360

MpumedaHue — cOCTABNEHo aampéu J

ee NOMOLLBI0 MOXHO ¢ Gonbluen BEPOATHOCTLIO
onpeAenuTb MecTo BOIHMKHOBEHWA owubkw, Tak
KaK B pamKkax Takoi 3ajadyu BOCCO3AAETCH BCA
nocnegoeaTensHOCTE Buanec-npoLecca.

5. PacnpeneneHne BepoOATHOCTEN YObIT-
KOB: npeacTasnser cobon elle oAnH

MaTemaTUYeckuid Noaxoa K aHanway noTepe
B pesyneTaTe onepauwnoHHbIX PUCKOB [11]. Mpea-
fonaraeTcA, 4YTo BEPOATHOCTb ONEepaulWOHHbIX
PUCKOB W pa3mep onepayyoHHbIX NoTepe 3aaa-
HAW anNpMopK N UX KoNWYecTeeHHas OUeHka AB-
NAETCA OTAEnbHON 3aaaven. 3a onpeAeneHHbIN
NPOMEXYTOK BpEMEeHWU NPOBOARATCA HaBnoaeHwA
TOr0, CKONBKO NPOM3OLLNO CMy4Yaee peanu3ayvu
OnepayMoHHbIX PUCKOB W K KaKUM NocrneacTeu-
AM oHW mornu npueect. Hanpumep. CBoi WH-
hOpMaLNOHHbIX CUCTEM B TE4EHWEe OQHOMo Me-
cALla MOXET Npou3oiTh 1 pa3 ¢ BepOATHOCTbIO
30%, 2 pa3a c BepoATHOCTLI0 20% W HW oAHOMO
pasa c BeposTHocTbio 50% (Tabnuua 1).0Tcio-
[a CNejAyeT, YTo oxmaaeMoe konuuectso cboes
WHopMaLMoHHbIX cucTem coctaenset 0,7. [Mo-
cneacTevA Takoro cGoA moryT pacnpefenATbCeA
cneaytoum o6pasom: ¢ BepoaTHoCTsI0 60% no-
Tepu 6yayT ao 100 000 TeHre, C BEPOATHOCTHLIO
30% — A0 1 MNH.TEHre, u ¢ BepoATHOCTbIO 10% —
cebiwe 10 MaH.Tr. Oxuaaemein ypoeeHs ywepba
coctaenset 1,36 MNH.T.

C eeposTHocTbio 0,5 HE NPOW3OMAET HK
oAHoro cbos B WHPOPMaUWMOHHBIX CUCTEMAX,
noatomy pasmep ywepba pased 0. C BepoAT-
HocTelo 0,3 npounsonaer oauH cBOW, KOTOPLIA
MOMET NPUBECTU K OAHOMY M3 Tpex yObITKOB.
BepOATHOCTE KAWAO0ro W3 HWX pasHa npowage-
AeHuio BepoaTHocTk ogHoro c6os B C (0,3) Ha
coBCTBEHHYI0 BEpPOATHOCTL (COOTBETCTBEHHO
0,6; 0,3 unu 0,1). ina cny4an, koraa NPoMCxo-
anT aBa cBoA B MHOPMALMOHHBIX CMCTEMAX,
nocneaoearensHo nepeGupaem ece kombBuHa-
LM BOIMOXKHBIX yObITKOB W TaK e onpeaensem
WX BEPORATHOCTE.
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B peaynstate nonyyaem, 4T oXMAaEMbIA
ypoBeHb yuiepba paBeH NpOM3BEAEHWIO Ma-
TemaTuyeckux oxuaanmia: 0,71 360 TeICTT =
952 Teic. TeHre. [lna Toro, ytobbl onpeaenvTe
yBbiTok € TodHOCTBIO 95% cneayet obpaTuTLCH
k BENWYMHE HakonneHHoW BeposTHocTu. B Ta-
6nwvue 2 npeacTasneHsl ABa NOrpaHn4HbIX 3Ha-
yeHws 93,2% w 96,2%. CooTeeTCTBYylOLME UM
BenuuuHEl yGbiTka paskbl 2 000 v 10 000 Teic.
TeHre, aHauuT npu 95%Hoi BEPOATHOCTW pa3mep
yBbiTka coOCTaBuT npumepHo 6 800 Tbic.TeHre.
MpeBbIlEeHUe Haj OXNAaEMON noTepen ABNAET-
C OnepayuoHHbIM VaR, KOTOopbIA paseH 5 848
TBIC.TT (PUCYHOK 2).

Oxmupaemblin yBbITOK = 3T0 pasmep one-
pauMoHHBIX NOTEPb, KOTOPbIE MOMYT NPOMU30MTH
B XOAE HOpPManbHOro yHKUMOHWPOBaHWA Gna-
Heca. Kak npaeuno, 3To 4acTo npoucxoaswue
cobbITMA, WMMEKLWWE He CToNe CyLECTBEHHOE
AHadYeHwe.

HenpegeuaeHHsIe NOTEPH WNK ONepauu-
OoHHLIW VaR(operationalVaR )? lpeacTaensaeT
coboil pazHOCTe Mexay MakCUmansHbIM yObIT-
KOM NpW 3a4aHHOW CTeneHW AOCTOBEPHOCTW W
oxmnaaembim yobiTkoMm, Kak npaenno, 310 Heda-
cTo cnydawowwuecA npofnembl, KOTOPbIE MOTYT
NPUBECTU K CEePbe3HbIM NnoTepam. Takue yObITkW
AOBOMBHO CNOMHO NPOTHO3MPOBaTh, YTOOEI Npa-
BUNLHO PaccyMTaTe CyMMY Pe3epBHOro Kanu-
tana. YBbITKA MOXHO KOMMEHCWPOBATE 38 CYeT
CTpaxoBaHWs, HO NPeAOTBPaTUTL Takue Cry4aw
MOMHO TOMbKO Bnarogaps agppeKTMBHON CucTe-
Me BHYTPEHHEro KOHTPONA, rPaMOTHOW OpraHu-
sayun Buanec-NpoLEeccoB U HaAeXHbIM WHPOP-
MaLUWOHHBIM CUCTEMaM.

KatacTpoduueckue noTepu: OTpaxawT
yGBITK B CNy4ae KaracTpohn4ecknx cobBITUA.
Mo onpeaeneHuio, Takwe cobbITUA NPOUCXOAST
OYeHb PEAKO, HO WX MOCNeACTBUA YPe3Bbi4anHO
pa3spylwMTensHel ANA KOMNaHWW, kak, Hanpumep
GaHkpoTcTeo BaHka Barings.
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WOERAGIE HaTacTpOPHIECHHE
notepu: 952 notepw (operational notepm
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Pucyrok 2 — PacnpegeneHue BEpoATHOCTER oNepauMoHHLx yOLITKOB.
MpWMeYaHHe — cOCTABNEHD BETOPOM

[nA BHOBL cO3AaHHLIX DaHkoB OnepayuoH-
HBIM PUCK PacCYWTLIBAETCA MO WUCTeYeHWH u-
HaHCOBOIO roga W CPeaHAs BenwuuHa rogosoro
BanoBOro A0X0Aa PacCYMTLIBAETCA MCX0AA W3
KONM4EeCTBa UCTEKLUMX NeT.

Opyrve noaxoabl B pacyeTe onepaunoHHbIX
PUCKOB He ucnonb3yloTca. MpUYMHON TOMY — He-
AOCTaTOMHBIA 0BBLEM CTATUCTUHECKNX AaHHBIX.

OnepauwnoHHbIe PUCKW B AEATENbHOCTK OT-
eyecTBeHHbIX (DMHAHCOBbIX OpraHu3auun ume-
0T HECKONBKO WHYIO cneywuduky no cpaBHeHWo

£ 3anagHbLIMK cTpaHamu. [o3aToMmy BHEApPEHWE
ucnonk3yemelx 3a pybexom noaxoaos K ynpae-
NEHWI0O ONEepaLMOHHBEIMA PUCKaAMKU  Lienecoo-
Bpa3Ho HaynHaTe He C MmeToauk balensckoro
KOMWTETa NO pacyeTy pasmepa kanwtana nog
onepaywoHHbIE pPUCKW, @ C NOBbLIWEHWA Ka4ye-
cTea cobBCTBEHHOW AEATENBHOCTH, CO3AaHue
CUCTEME! BHYTPEHHEro KOHTPONSA, B TOM 4YUCNE
B cchepe UHHOPMALMOHHBIX TEXHONOIMA, C Le-
NbI0 CHWKEHWA NOABEPXKEHHOCTWA OpraHnaaynun
3aTUM BMAAM PWUCKA.

Nureparypa

1. Kyp6aHoe O. 3xoHomuka W BaHkoBckHiA cexTop KalaxcTana: cOCTOSIHWE W NEpPCneKTUBbI pocTa lign-

HaHcbl M kpeguT. — 2007, — Ne10. - C.11-14

N

TYWIH

Toxmues PA.,
MazucmpaHm
Xansikapankik 6usHec yHueepcumemi

Onepayusnsix mayekendepdi 6ackapyobiH
adicmemenix Heziadepi

Maxanada Gameic endepiMeH cankicmelpfaHda
saiHe maH Gipkamap epexwenikmepi Gap omandsik
KapxbinsiK ylbiMOap XyMbiChiHOarel onepauuansiK
mayexendep ces 6onads.

Kinmmi ceadep: cmamucmuKansi ynainey,
onepauuaAnsly mayekendep,mayexen UHAUKamops!,
Garanay xaHe manday.

Axmemos X LU KasaxcraH cerogHs //KasaxctaHckan npasaa. — 2007.-Ne8. - C 45-49
Ecmyxanos E. T. ®uHaHcoBan cucTeMa //TpaHIUTHaA 3KOHOMUKE. — 2007. - Ne11.-C.47-49

RESUME

Toktiyev RA.,
magistrant
University of International Business

Methodical bases of operational risk manage-
ment

This article reflects the operational risks in the
activities of domestic financial institutions, which have
a slightly different specificity as compared to weslern
countries.

Keywords. statistical models , and operating
risks, assessment and analysis, of risk indicators

e 77




BecTHWK ?ME_)—

VIK 333.567

Paumkynosa A.,
Mazucmpanm
Viueepcumem mMexcoynapoono2o Gusneca

TEOPETHYECKHE ACHEKTbI
MAPKETHHIA HHOOPMAIIMOHHBIX
YCIYTI

AHHOTAUWA

[laHHaA cmameA NoceAueHa UHPoPMayLUoHHEIM
mexHonoauaM 8 palsumul cogpeMeHHo20 pa:-.lsumus
pbLyecmea, ede ama pole ASNAEMCH cmpamezuYyecku
saxHol, @ aHayeHue 3mux mexHonoauld bydem e03-
pacmame & Gydywiem. MMeHHo, amum mexHonosuAM
npuHadnexum ce2o0HA onpedenAlowan pone & obna-
cmi MexHonoaUYecKoso passumus cmpaHs!.

Knroyeabie crioga. UHGopMayuoHHaa mexHono-
2UA, MapKemuHaosasie ycnyau.

TepMHH «WH(OPMALMOHHAsA TEXHONOruA»
BO3HMKNO B nocneaHee AecaTuneTwe XX Beka
B Npoyecce cTaHOBMNEHWA WHopMaTukW. Fnae-
HON 0COBEHHOCTE MHGOPMALWOHHBIX TEXHO-
NorviA ABNAETCA TO, YTO NPEAMETOM W NPOAYK-
TOM TpyAa ABNAETCA MHPOPMaLWA, 8 OPYANAMK
TPyAa — CPEACTBA BLIMUCIMTENBHON TEXHWUKW W
CBA3WN.

BHeapeHwe WHOPMALMOHHBIX TEXHONOMMIA
B MapKETMHr BKNio4aeT B cebA Heckonkbko nepuo-
AOB:

1. CoapaHue AaHHBIX.

2. MinchopmaLUOHHBIE CUCTEMBI YNPABNEHWA.

3. Cuctema cTpaTervndeckon uHdopmayuu.

4. 3T1an ceTen.

naeHans 3ajadya co3gaHuA AaHHbIX COCTORA-
na B noebiLeHN achheKTMBHOCTM ONepPaTMBHON
AeATensHOCTU NPeanpUATUA NOCPeACTBOM aBTO-
MaTu3aayuy NpoLeccoB, OCHOBaHHbIX Ha UHPOP-
mauww. SToT nepvoa Havanca B 1960-x rr, rae
WCNonNb30Banuck MUHW — KOMNBIOTEPEI.

Bropoit nepwog npeacraenan coboi aran
pa3paboTk¥ Takux WHPOPMALMOHHBIX TEXHO-
NOrWiA, KoTopble cnocobcTBOBaNM MOBLILLEHWUID
ynpaBreH4Yeckoi AeATenbHOCTU Yepes nepeaa-
Y1 MHpOpMaLIMK.

TpeTwit nepuog HacTynun B 80-x T, Lenb ko-
TOPOro COCTOANA B yNy4lleHW KOHKYPEHTOCNO-
cobHocTu B BuaHece.

YereepTolit 3Tan HacTynun B cepeguHe 90-x
roAcE BCE NPeAnpPUATUA, BHE 3aBUCMMOCTWM OT
pa3mepa, npegnaraemoro NpoaykTa nepexuni
npouecc nepeopraHu3ayum GnaHeca.
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AHanmavpys pone W 3Ha4yeHue nHpopma-
LIMOHHBIX TEXHOMOTMIA AN COBPEMEHHOrO 3Tana
pa3suTuA obuwecTea, MOXHO OTMETWTD, yTO 3Ta
ponb ABNAGTCSA CTpaTerM4ecku Ba)XHOW, a 3Ha4e-
HWe aTux TexHonorwi ByaeT Bo3pacTars B Byay-
LieM. VIMEHHO, 3TVIM TEXHONOTMAM NPUHAANEXUT
CeroaHA onNpeaensAloLan pons B 0B6NacTh TexHo-
NOrMYECKOro passuTuA CTPaHel.

MHOpMALMOHHBIE  TEXHONOMMW  UrpaieT
BaXHyl0 ponb B obecneyeHiu WHOpMaLMOHHO-
r0 B3aMMOAENCTBWA Mexay NIOAbBMW,a TalkkKe B
cUCTEMAX NOArOTOBKW W pacnpocTpaHeHnsa mac-
cogoit uHopmauymy. lNMomumo TpaguLWOHHBIX
cpeAcTE CBA3W (TenedoH, Tenerpad, pagvo M
TenesmgeHue) ece Gonee LWMPOKO WCMNONB3YKOT-
CH CUCTEMbI TENEKOMMYHWKALWIA,3NEKTPOHHAasA
nouTta, hakcumuneHas nepeaadqa uHgopmauum
W Apyrve Buabl CBA3N.

Cetepble WMHGOPMALWMOHHBIE TEXHONOrMK
npeacTasnsoT cofoi akTyaneHoe W nepcnek-
TUBHOE HanpaeneHne passuTua UH(opMayuoH-
HbIX TexHonorui. Wx uens — He Tonbko obecne-
yeHne oBMeHa uHbopMaumeid Mexay oTAeneHbI-
MW NOMNBL20BATENAMM WHDOPMALWNOHHO — BbIMWC-
NWTENBbHLIX CUCTEM, HO TAKXKE CO3AaHWe ANA HUX
BO3IMOMHOCTI KOONEPATUBHOMO MCNONb30BaAHWA-
pacnpeaeneHHbIX MH(POPMaUMOHHBIX PecypcoB
obwecTea, NONy4eHWA CNpaBoOMHOW, AOKYMEH-
TankHOW W Apyrol WHopMauuy M3 pa3n4Horo
poAa cneyuanv3upoBaHHbiX WH(POPMALMOHHBIX
toHpos. B nocneaHee Bpema LEHTpaneHou
TemMoi nyBnMKauwin He TOMbKO KOMNBIOTEPHOW
MPecchl, HO U MacCoBbIX W3AaHWA CTan — UHTEp-
HeT, npukoBas k cebe BHMMaHWe CNeLwanncTos
no WMHPOMALWOHHBLIM TEXHOMOTUAM, BuaHecme-
HOB, PAAOBLIX NMONb30OBATENEW W BCEro LUUBMNIK-
30BaHHOIO MUpA.

HacToAwwun Bym WHTEPHET NPULLIENCA Ha Ha-
yano 90-x rogoB,korga NoABMNUCE NepPBbIe HaBW-
raLMoHHbIe nporpammel TUNa Mosaic, no3sonsto-
wve enagenclam obbikHOBEHHLIX KOMNBIOTEPOB
6poanTb No ceTw. BmecTe cTem, MHTEPHET — 3TO
HE OfHa KOMMbIOTEPHAA CeTb, a8 ABCATKA Tbi-
CAY NokanbHbiX W rnobanbHbiX HaUWMOHaNBHBIX
ceTei, coeauHeHHbIx mexay cobon. B HacTos-
Wee BPEMA BCEMWPHAA nayTWHa HacyWTbiBaeT
cebilwe 40 munnuoHoe nognucumkoe B Gonee
yem 100 cTpaHax mupa Ha BCeX KOHTMHEHTaXxX.
O nNonynspHOCTW UHTEPHET roBOpUT XOTA Obl TOT
¢pakT, 4yTO NOANUCHWNKOB CETW YABANBAETCA KakK-
aele 10 mecAyes. OBmeH wHgopmauven Yepes
CETb exeroaHo soapacraet no4tn B 10 paa. Kaw-
AYIO CeKyHAY Mo CeTW nepeaaetca cebiwe 4000
3NeKTPOHHBIX COOBLYEHNNA.
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WHTepHeT oka3bieaeT HeOLEHUMYIO MHbop-
MaLWOHHYI0 MOMOLLb B OKa3aHWW MapKeTWHro-
BbiX YCNYr — AMeKTPOHHBLIW.

Yxe ceryac NONOBWMHA BCEW BbIPYYKW, KO-
TOpas reHepMpyeTCA Yepe3 WHTEpHET, npuxo-
AUTCA Ha oTpacne nyTewectewi. 60% nonbao-
BaTenei,obpawalowmnxcs B UHTEPHET, WWYT Ta-
pudbl OTENEW W aBMAKOMMNAHWA W CBEJEHWUR O
Hanu4um ceoBoaHbIX MecT.

Kakoesl npermMyLLecTea rmobanksHol ceTu:

1. Bo-nepebix, WWPOYaWLLKWIA OXBAT ayanTo-
pun. OH nozsonsiet 35 000 kNWeHTOB NocewaThb
cambie nonynApHbIE Cepeepsbl.

2. Bo-BTOpbIX, CPaBHWTENbHO HEBbLICOKWE
HaknagHble pacxodbl U NpUNaraembie YCUNWA
npoaasyoce W nokynarene. CtoumocTs GpoHu-
pOBaHWA YEPE3 MHTEPHET COCTABNAET B CPeAHEM
1,7 gonn., Toraa kak yepes GDS — 3,5a0nn.

3. B - Tpetbux — ynobcTBO, KPYrNOCYTOM-
HbIW AOCTYN B CETb ANA YACTHbIX Nonb3oBare-
neu.

UtoBel pomxHbIM obBpazom dyHKLUWOHRK-
poeaTk B YCNOBWMAX MapkeTuHra, Heobxoau-
MO nony4aTbe afeKkBaTHyK WHdopmauywio A0
W nocne npuWHATHMA peweHwd. CywecTeyer
MHOXECTBO MPWHMWH, B CANY KOTOPbIX Mapke-
TUHroBas MHgopmaywsa gomkHa cobupatses
npw pa3apaboTke, peanuaayuu U nepecmoTpe
MapKETHUHIOBOro NNaHa PUupMbl UMK Kakux-nun-
6o anemeHToB. HepocTaTouHo OnNWpaThCA Ha
WHTYNLMIO CYXAEHWA PYKOBOAWTENEW U ONbIT
npoLnoro.

Xopoliana MHOPMaLWA NO3IBONSAET MapKe-
TOnOoram:

— Mony4aTbh KOHKPETHbIE NPEMMYLIECTEA,

— CHUXAaTk (PMHAHCOBBIA PUCK,

— OnpejenyTs OTHOLWEHWA noTpebuTenen,

— CNeauTb 33 BHELUHEe CPeaoi,

— KOOPAWHWPOBAaTL CTPaTernio,

— OLEHMBATL AEATENLHOCTD,

— MNOBLICMTL A4OBEPKE K pekname,

— NOMYYNTE MOAAEPHKKY B PELUEHWAX,

— NOAKPENUTE MHTYULWIO,

— yNy4WwnTh 3 PeKTUBHOCTD.

MapkeTuHroBble MccreaoeaHua Haao pac-
CMaTpW1BaTh Kak 4acTb NOCTOAHHO ABWMCTBYIOLE-
r0 MHTErpMPOBaHHOMD, MHOPMALWOHHOro Npo-
yecca. HeoBxogumo, utobel dupma paspaba-
ThlBana M MCNonb3oBana CUCTEMY MOCTOAHHOID
CMEXEHWA 3a OKPYXaloWen CPeaon U XpaHeHus

NaHHbIX, ¢ TeM, 4TOObl OHW MOrnW aHHanW3upo-
BaTbcA B Gyayuem. MapkeTuHrosylo MHopma-
LMOHHYIO CMCTEMY MOXKHO ONpPeaennTL Kak coBo-
KYNHOCTE NpoLeayp W MeToaos, pa3spaboTaHHbIX

[ BectHuk YME

ANA CO3AaHUA, aHanWaa u pacnpocTpPaHeHNA NH-
hopmaymm ANs Onepexalowmux MapKeTUHIoBbIX
PELEHWA HA NOCTOAHHOW OCHOBE.,

CHavyana dwpma ycTaHasnueaeT uenw
KOMNaHuu, onpeaenswowuwe obuwe Hanpaene-
HWA NNaHWPOBaHWA MapkeTuHra, Ha atu yenw
BO3JENCTBYIOT (PaKTOpbl OKpY#awlew cpeabl
(KOHKYpEeHUWs, npaBWTENbCTBO, 3JKOHOMMKE).
MnaHbl MapKeTWHra BKMNIOMAKOT KOHTpOnupye-
MEle (PaKTopbl, BKNOYaA eeIbop Uenesoro peiH-
Ka, Uenesoro MapKeTWHra, TWN OopraHu3auuu
MapKeTWHra, MapKeTUHIOBYO CTpaTervio (Toeap
Wnn ycnyra, pacnpeaeneHve, npoaBwKeHne w
LeHa) u ynpaesneHue,

MnaHel MapkeTuHra cnegyeT peanniosaTb
Ha OCHOBE AaHHbIX, NONyYeHHbIX U3 MH(POPMa-
UWoOHHOW ceTwn. Hanpwumep, B pe3ynsTate no-
CTOAHHOro HabniogeHwa MUpPMa MOXKET NPUATK
K BbIBOAY, YTO CTOMMOCTb Cbipbfl BO3pacTET Ha
10% B TeYeHMM cneaylowero roga. 3To AacT
KOMNaHWK BPEMSA W3yyaTh BAPUaHTBLl MapPKETMH-
ra (nepexod Ha 3ameHWTEnwu, nepepacnpege-
NeHWe W3AEpXeK, NPUHATUE AONOMHUTENbHBIX
pacxofoe) M ewibpate OfHY W3 ansTepHaTUB
AnA peanwaayww. Ecnv Habnwaexus He Beino,
To chupma MoxeT DbITe 3aCTUrHyTa Bpacnnox v
NPUHATE AONOMNHUTENBHBLIE U3AepKkM BE3 Kako-
ro-nuBo esiBopa.

B yenom MapkeTWHroeas HopmMaLMoHHas
CUCTEMA A3eT MHOXECTBO NPeUMYLLECTB!

1. OpraHu3osaHHbIl cBop nHopMaL MK,

2. WabexaHwe KpW3WUCOoB.

3. KoopauHauua nnaHa MapkeTuHra.

4. CkopocTb.

5. PeayneTaThl, BbIpaXaeMmble B KOnude-
CTBEHHOM BWiE.

6. AHanwa nagepmek u Npubbinu.

OAHaKo CO34aHWE MapKETUHroBon Wdop-
MaLWOHHOW CUCTEMbI MOXKET ObiTe HENPOCTEIM
penom. Benukw nepeoHayansHble 3aTparthbl
BpeMEHM W NioACKMX pecypcos, Bonbwne
CNOXHOCT MOFYT COMNPAXEeHbl C CO3AaHuem
CUCTEMBI.

QOPMUPOBAHME PbIHKA MAaPKETWHIOBbLIX
WHOPMALMOHHBIX YCNYr Ha4anock B Havane
60-x ropose. [o cepeauHel 60-x rof0B OCHOB-
HbIMKM NOCTABLUMKAMWA Ha 3TOM PbIHKEBLICTY-
nann cny*bbl HOBOCTEW W areHCTBa Npecchl.
Heckonbko no3xe B 3TOT PbIHOK BKNKOYWNWCH
wHopmaynoHHbele cnyx6bl GaHkoB, a Takxe
pasnWuHbIX Hay4YHO-TEXHWYECKWUX obwecTs,
yuebHbIX 3aBeeHUN.

B Ha4yane 70-x nossunucb Ga3bl AaHHBIX,
hopMMpyEMbIE KPYNHBIMWA WHPOPMELMOHHBIMM
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cnyxGamu — reHepaTopama, koTopkle Bblnu Tec-
HO CBR3aHbLI C HAYYHO-TEXHUYECKAMM, aKkaaemMi-
YECKUMU, rocyAapCTBEHHBIMW YHPEHaEHUAMIA W
yyeBHbIMK 3aBEAEHUAMN, KOONEPUPYRACb C HAMK
g cGope WHOpMaLWM 1 NOCTORHHOM W3YHEHWW

cnpoca. C cepeauHbl 70-x roaoe BaXMHENLLINM
BMAOM MHOPMAaLMOHHBIX YCNyr Ha pbIHKE CTa-
nv B[], cogepxalme MapKeTUHroBylo TOProeo —
KOMMEPYECKYID, CTaTUCTUYECKYIO W npodheccuo-
HaneHyK WHopMaLMIio.
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MPOBJEMBI OIIEHKH 3ATPAT TIPO-
EKTOB TEXHHYECKOI'O PAIBHTHS
CTPOUTEJIBHBIX IPEANPHATHH

AHHOTAUWA

B danHoli cmamee packpeieaemcA npo&nems!
npednpuamul ¢ uensko coldadul onmuManbHbIX yc-
nosul dna npouseodcmeaa U Npodaxu ceoux mosapoa
Ha pbiike. Kawdomy npoussodumento Heobxodumo
uckame ceol nyme passumuA 8 coomeemcmaul ¢
mpeBosaHUAMU PLIHKA,

Knwuyeenle cnoea: zampamel, aMopmu3ayun
¢hoHd08, UHEECMULUL, NPOBKMbI
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TeopetTudeckne WCCNefoBaHWA W NpakTh-
Ka MOKa3bLIBalOT, YTO IKOHOMWYECKas NpUBne-
KaTenbHOCTE MPOEKTAa TEeXHU4YECKOro PasBuTWUR
CTPOMTENBHOTrO NPEeANpPUATWS  OnpeaendeTcs
Pa3HOCTBIO MEXAY LEHHOCTBIO NOMyYeHHbLIX pe-
3yneTaToB U 3arpatamu. MHcopmaywa o6 oxu-
Aaemblx pesynbtaTax W 3aTpatax MOCTOAHHO
MEHAETCA B MpOLEcce peanwiaywn NpoekTa.
Moatomy Uenb AaHHOW CTaTbW JaKni4aeTcs B
HeoBX0AMMOCTW Y4YUTBIBATb YYBCTBWUTENBHOCTH
NPOEKTa K W3MEHEHWIO npeanonoxexnnin o Byay-
L{MX YCNOBUAX.

B ocHOoBe OLEHKK IKOHOMWYECKWUX pedynkTa-
TOB TEXHUYECKWX NPOEKTOB CTPOWUTENbLHBIX Npea-
NPUATUA B HACTOALLEE BPEMA NEXWT MOHATHE
ansTepHaTMBHOM CToMMOCTK pecypcos [1, c. 78],

OnpejeneHne BeIrog W 3aTpart npoekTa npu-
MEHWTENEHO K CTPOWTENbHBIM MPEANPUATUAM
yawe Bcero HecrnoxHo, nbo yenu nNpeanpuATUA
CBOAATCA NPOCTO K MONYMEHWIO MaKCMMankHoWn
npuBbinu, 3aTpaTsl npeacTaBnsAloT cobon pacxo-




Abl Ha TOBapbI U ycnyrk, Heobxogumele ans ocy-
WecTBNeHNA U akcnnyaTauun npoekta. Beirogs!
COCTORT W3 AOXOAO0B, NONYYEHHBLIX OT NpoAa-
KW NPOAYKLMKM 1 OKA3aHWA ycnyr no npoekty. B
BoNbWKMHCTBE CNyYaeB OUEHKa C No3vuuwu npea-
NPUATUA MOXET NPOBOAWTLCA C NOMOLLLK LEH,
KOTOPbIe NPEANPUMATUA NNATKT 38 NOCTynaKwwwe
PECYPCHI, W EH, KOTOPbLIE NOKYNaTENW NNaTAT 3a
ero NPoAYKUMIO.

Yyer 3aTpaTt u pesynsTaToB OT NPOEKTOB
Ha NPOTSKEHUN WX HU3IHEHHbLIX LWKNOB NPeaoT-
Bpalwaer noseneHwWe owwbok oT HeonpaeAaH-
HOMO NPOABWXEHWA MPOEKTOB, KOTOPbIE AakT
BbLICTPYO OTAEYY, HO XapaKkTepw3ylTcA OTpK-
YaTensHbIMKW  AONTOCPOMHBIMIA - pe3yneTatamm,
nomoraeT uabexaTte npeaybemaeHns OTHOCK-
TENbHO NPOEKTOB, NPUHOCALLUX CyL|ECTBEHHbIE
AONrOCPOMHbLIE BbIMOALI.

B npuHUWne, coagaHne MOAENK OLUEHKN Bbi-
rof, OT NpoekTa AOBOMbHO HecnoxHo. Obuwas
CyMMa 3aTpaT Ha NPOeKT CKNaabiBaeTCs U3 Bbl-
UYMCNEHHBIX 33 KawAbld nNepuoj Cylecrsosa-
HUA NpoeKTa CyMMm NPOM3BEAEHMA KONWYecTea
HYXHbIX ANA NPOeKTa pPecypcoB Ha CTOMMOCTb
nx npuobpeTeHnn. JkcnnyaTayns, TEXHWYECKOE
obcnyxMBaHne W Tekywnii PEMOHT YYUTbIBAKOT-
CA Kak 3aTpaTel Ha matepwansi, pabouyio cuny
n ycnyrv, Tpebyemble ana BbiNycka NpoaykuWi
M NOAAEPHAHWA OCHOBHbIX (POHAOB NpoekTa B
xopowem pabodvem cocTosHuW. Beirogbl oueHW-
BAIOTCA KaK NPUPOCT MPOAYKUWW, MONMyYeHHbIN
Bnarogaps NPoekTy, NOMHOXEHHbLIA Ha LiEHY, KO-
TOpYylo noTpebuTenu wnwu NonNb3oBaTenu NNaTaT
WK COrMacATCA NNaTWTL 3@ NPOAYKUWIO NpoeK-
Ta. Beirogbl v 3aTpatkl ONpeAensAioTCA ANA Kax-
AOro roAa CyLwecTeoBaHWA NPOEKTa.

Bce oTHOCAWMECA K NPOEKTY 3aTparel U
BbIrOAbLI CNeayeT NPYHWUMaTb BO BHUMaHwe npu
OL|EHKE NPOEKTa, HO MX HENb3A YYUTLIBATE ABEX-
Abl HA KONWYECTBEHHO, HU Ka4ecTeeHHo. Hanpu-
Mep, nony4YeHue AO0XOAOB B WHOCTPaHHOW Ba-
NIOTE WHOrAA YYMTLIBAKOTCA B Ka4ecTee BbIrOAbl
B AONOMHEHWE K NOACHMTAHHON 3KOHOMMUUYECKOW
otaade npoekta. Mpwn ycnoeuw, 4To pacxoibl U
chepexeHwe WHOCTPAHHOW BanoTbl yxe Dbk
OLIEHEHLI C NOMOLLBIO LUEH, OTPaXaloWwmx LeH-
HOCTb 3TOrO NPOEKTA, UX He CneayeT paccmaTpu-
BATb KaK OTAENbHbIE BLIMOALI.

AMopTniayma  ¢oHAO0B  NpoeKkTa  AB-
NAETCA elwe O4HOW CTaTbeW, KoTopylo He
cnegyeTr NPUHWMAaTL B PacyeT, Tak Kak oHa Koc-
BEHHLIM 00pa3om yxe yyTeHa. AMopTW3aymna oT-
paxaeT nocTeneHHbIn W3HOC (POHAOE B X048 MX
akcnnyataywu. MockoneKy LEHHOCTb BCex (POH-
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AOB yYTEHa B COCTAaBE NOTOKA MHBECTUUWMA, yYeT
amopTu3aunm 03Hadan Gl ABONMHOW cYeT.

OCHOBHBIE NPUHLUNEI MCCNES0BAHWNA IKOHO-
MUKW TEXHWYECKWUX NPOEKTOB B HacToswee spe-
MR Peanun3yloTcs C NOMOLLbLIO pAaa METOA08.

Bo-nepeeix, NPOBOAWTCA ONUCAHME W M3IME-
pPeHWe Tex peaynsTaToB W 3aTpar, KOTopble nps-
MO CBA3aHbl C PeLUeHUEM OCYLLECTBUTL NPOEKT
Moatomy npw onpeaeneHn LYeHHOCTH NpoekTa
00LEKTOM UCCNeA0BaHMA ABNABTCH HE CUTYaL WA
AD W NOCne OCyLWecTBNeHWA NpoekTa, a cuTya-
UMA «npeanpuaTAE C NPOEKTOM» W «npeanpu-
ATwe Bea npoektar. To ecTb peyb MAET O NpWpa-
WEHHbIX BbIrOAaXx W 3aTpaTtax Ha NPoexT.

Bo-sTopeiX, HeobX0AWMO KOHTPONWPOBRATH,
yToObl BCE AcnekThbl NPOEeKTa YYWThIBANWUCE HE
Gonee oaHoro pasa. Tak, o6kexkTom uccnenoea-
HWSA SBNAETCA CYMMAa KanuTanosnoxeHWW B Npo-
EKT, HO He W3HOC OCHOBHbIX CPEACTB NPOeKTa B
npouecce akcnnyarauywnm.

B-TpeTbux, 3aTpaTel W BbIfOABI Cnegyer
CPaBHWBATL, MNPEABAPUTENEHO BbLIPA3INE WX B
efMHOW CUCTEME U3MepeHWA. MocKonNbKY Wayde-
HWE NPOEeKTa UMEeeT 3ajaqven YCTaHOBWTb, npe-
BbILLAKT N BbIrOALI OT NPOeKTa 3aTpaThkl Ha NPo-
eKT, TO HaANeMWT YyCTaHOBWTE MacwTab aatpar
W pe3ynsTaToB M U3MEPWTE BO3MOXHO Donbluee
YWCNO NONOMWTENBHBLIX W OTPULATENbHBLIX MNO-
cneAcTBMIA OCYLECTBNEHUA NPOWNa B OAUHAKO-
BbIX UeHax [2, c. 133).

B npakTuke AEATENbHOCTH CTPOMTENbHbBIX
NPeAnpUATWA NPUXOAWTCA OLUEHWBATL MPOEKTH
pa3nuyHbIX MacwTaboB W BPEMEHHBIX Xapak-
TepucTuk peannaayvwi. Mpwu 3Tom nokalatenn
AOCTOMHCTBA MpOeKTa CONOCTaBNAKTCA ANA
YCTAHOBNEHWA OTHOCMTENBHBIX NPevMyLIecTs
paanuuYHLIX TexHONOrk, macwraboe npoekTa U
rpathMKoOB ero OCyuwlecTBneHus. B atux cny4a-
AX YUCTaA TEKYLLAA CTOMMOCTb CNYHXWT EanH-
CTBEHHBIM HEMPOTUBOPEYMBLIM NOKa3aTenam,
NO3BONAKOLMM OCYLWECTBUTE HAAEXKHOE PaHKK-
poBaHWe BAapMaHTOB NpOeKTa B COOTBETCTBMM C
jafayeil MaKkcuMU3aluuK Beirogd OT KanwTanoeno-
skeHuin. Takoe nonoxeHne 0BLACHAETCH TEM, YTO
ckopocTs, € koTopoi YTC kakoro-nuGo npoekTa
yMEHbLIAETCA C POCTOM CTaBKM AUCKOHTA, HE-
paBHOMEpPHa W 3aBWUCUT OT CTPYKTYPbI 3aTpar W
BbIr04 Ha NPOTAMEHWA BCEro CPOKa MW3HW Npo-
ekTa. Mo3TOMY, KaK BUAHO U3 pucyHka 1 npoexT
C cambiM BBICOKUM 3HadeHwem YTC, AMCKOHTW-
POBaHHOW NO ansTEPHATUBHOW CTOMMOCTK Kanu-
rana, He 06A3aTENsEHO UMEET HAWBBICLUYIO BHY-
TPEHHIOK HOPMY A0X0AHOCTH. ObwecTteo nony-
yaeT MakcHMManeHylo Beirogy, eeibupas He Hau-
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EBonee BeICOKARA
YTC npu cTaEKE
[WNCKOHTa, paBHOR
ansTepHaTHBHON
CTOMMOCTH
Kanurana

Bonee BEICOKAA BHYTPEHHAR
HopMma peHTabensHoOCTH

AneTEpHaTUBHAA
CTOMMOCTb KanuTana

CTaska AWCKOHTA

PucyHok 1 - MokasaTenk AOCTOMHCTBA ABYX paanuyHbiX NpoeKTos [3, c. 94]

Gonee AOXOAHLIE WHBECTALMUW, 8 WHBECTULAW,
npuHocALWMe HanbonbLUyIo UeHHocTs (Hanbonee
¢LIEHHbIE» UHBECTULMK).

MHoOrne 3KOHOMMWCTbI NPEANoYUTaINT KpUTEe-
PWiA YACTOMN TEKYLYeA CTOMMOCTM WU3-3a ero npo-
CTOTbI, OAHO3HAYHOCTU W NPeAOCTABNAEMON UM
BO3MOXHOCTW BbIOOpa ONTUManbLHOro npoekTa
W3 pAaa eapvaHToe. [nA Mcnonb3oBaHUA 3TOrO
rnoKa3aTens HyXHO, Kak Mnoka3anu oneit, YTobbl
CneunanicTsl, 3aHMMaloLnecs OLEHKOW npo-
eKTa, noaroToemnM MHdopmayuio o6 ansTepHa-
TWBHO CTOMMOCTW KanuTana, T.e. 0 A0X0Aax,
koTopbie mornk Gbl BbiTe NONyYeHbl OT APYrvX
BO3MOXHbIX MHBECTULWIA B IKOHOMMUKY.

MocneaHee, BO3MOXHO NWLWb NPW YCNoBUW
HOPManesHo YHKLUMOHWPYIOLWErD pbiHKa KanuTa-
fa v YeTKoro NpeacTaBneHuA o0 CylWecTBYIOLWNX
anLTEPHATUEHLIX BOZMOMKHOCTAX.

Bo mHorux crpaHax, ekniodas Poccuio
uw KasaxcraH, 4MCNO HEeOoTNoXHbiX 0DLEeKToB
KanwWTanoBNOMEHWA NPEBbLILEET WMELWECA
oHALl, 8 B APYraX CTpaHax PbIHKW KanuTana
HeOCTAaTOYHO Pa3BUTLI UMK HE MoryT ceoBoaHo
thyHKUMOHWpPOBAT.

B Takux ycnoBwAxX MeHegMepkl MOryT oT-
AaTb NPeAnoYTEHWE BHYTPEHHEW HOPME peHTa-
GenbHOCTW KaK Noka3laTenio AO0CTOUHCTBA NPoek-
Ta, TaK KaK 3TOT NOKA3aTenkb Nerko conocrasum
C NPOLEHTHLIMKM CTABKAMM Ha AOCTYNHbIE 3alMEI
ANA PWHAHCMPOBAHWA NHBECTULWIA B NPOEKT.

Tem He meHee, npw obocHOBaHWWM OCyLye-
CTBMMOCTM TEXHWYECKWX NPOEKTOB NpeAcTae-
nAeTcs uenecoobpasHbiM WCNONb3OBaTk NO-
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Ka3aTenb TEKYLEN YMCTOW CTOMMOCTW B LIENAX
CpaBHeHWs BapuaHTos u BbiBopa Hawny4lwero
W3 HUX.

CpaBHUTENbHbLIE XapPaKTEPUCTWKW paccmo-
TPEHHBIX NoKasaTenei, No Halemy MHEHWI0, MO-
ryT 6bITb NpeacTaeneHs! 8 Tabnuue 1.

Kakune Bbl NokazaTenu He NPUHWUMAanNKCe ANA
OLieHKW NpoeKToB, Bceraa Heobxoaumo B Mak-
cUManeHOW cTeneHw obecneyneaTe YWCTOTY WMC-
XOAHBIX 4ANA pEG’-IETﬂ'E AaHHbIX,

Becbma BaxHO MPOBECTW PACYET MaKCK-
MankHO HEraTMBHOTO W3MEHEHWs Kakore-nnbo
BAXHOro 3NEMeHTa NpoekTa, Npu KOTOpOM Npo-
eKT BCE Ell@ COOTBETCTBYET MWHUManbHOMY
ypoeHio addekTmeHOCTH. 3aTem OLeHWBaeTcs
BEPOATHOCTL HACTYNNEHUSA Takoro cobemus.

MpoBepka YyBCTBMTENBHOCTWM  ABMAETCA
BECbMAa BaXHOA YacTelo aHanwia ¢MHaHCOBOW
1 3KOHOMUMECKOW LienecooBbpa3HoCcT NPOeKTOB.,
noasonsiowiei 06LeKTUBHO OLeHUTE WX 3(dek-
TUEHOCTb.

CoBOKYNHOCTb peanuayemblx TeXHWYEeCKWUX
npoexkToe oBpasyeT HeKOTOPbIA NOTOK, TEHAEH-
UMI0 B PasBMTUM NPeANpPUATWA, OKa3bIBAIOLLYIO
3HaYyuTenbHOe BRMAHWE Ha ero uHaHCWpoBa-
HWe W peaynetatel. Mccnepoeawne 3Toro npo-
yecca HeafeKBaTHO aHanwady OTAEenbHOro Tex-
HWYECKOro NpoLecca u npeanonaraer cneywans-
Hble, afeKBaTHbIE METOAbLI MCCNegoBaHunA.

B cnoMwelWXCA YCNOBUAX, BbIXOAA Ha pPbi-
HOK CO CBOEN npogykymnei, nioboe npeanpuaTe,
B TOM YWCNe CTPOWTENbHOE, AOMKHO CO3aaBaTh
ONTUManeHseIe YCNOBWA 4NA I'IFIGHEBDACTBH W
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Tabnuua 1 — CpaeHenue nokasarenen OLEHKW TEXHUYECKWX NpoekToB [4].

Mpeamer Yucran Tekywan BHyTpeuHas peHTabens- OTHOLWEHKA
cToMmocTe (MTC) HOCTk npoekta (BPM) Bbiron/3arpatsl (OB3)
Kputepui | Cenperenccteyer o npu- | Ceupetenscteyer o npu- | Cengetenscreyetr o npu-
euibopa npo- | eMNeMOCTH BCEeX NPOEKTOB | EMNEMOCTH BCEX NPOEKTOB | eMNEMOCTH BCEX NPOEKTOB
eKToB c YTC =0 npu auckoHTupo- | ¢ BPM paeHoR, wnu Donk- | ¢ OB3>1 npu AWCKOHTWUpO-
BaHWW NO ANLTEPHATUBHON | WeW ankTePHATWBHOW CTO- | BAHWKM NO ANETEPHATMBHOW
CTOMMOGCTH WMOCTM KanuTana CTOMMOCTHW Kanutana
Pauwxwnposa- | He noasonser paunsm-po- | Moxer gate noxxoe pad- | Moxer gate nowHoe pau-
Hue BaTk NPOEKTLl NO NOPAAKY | XMPOBAHWE NPOEKTOR WUPOBAHHE NPOEKTOB
WX peanuaauuu
Baaumouc- | CBUAETENLCTBYET B NONL3y | He moxeT ObiTe UCNONb30- | He moxeT ObiTe WCNONb-
kniovawue | Beibopa BapWaHTa C Haw- | BAH HENOCPEACTBEHHO: HE- | 30BAH HENOCPEACTBEHHO
NPOEKThI Gonbweid YTC npu Aguc- | 06x0AMMO CPABHWTE NpW-
KOHTMPOBAHUW NO ansTep- | paweHns BobIrog W 3arpar
HATWBHOW CTOMMOCTH Kanu- | No panuyHbiM NPoeKTam.
Tana.
Craeka awc- | Heobxogumo onpeaendts | OnpenenseTcA  kak BHy- | HeobDxogumo onpeaenuts
KOHTA PEanUCTUYHYIO CTABKY ANC- | TPEHHAA BENUYMHA, HEO0D- | peancHyl CTABKY AWCKOH-
KOHTA, OTPaXaLLUYy anb- | XOAUMO ONPEfenuTs ank- | Ta, OTPaKalowWylo ansTep-
TEPHATWBHYIO  CTOMMOCTb | TEPHATUBHYIO CTOMMOCTb | HATMBHYIO CTOMMOCTL Ka-
kanutana. KanWtana Ans MWCNonL3o- | nurana
BAHWA B Ka4YecTee MUHM-
maneHoro koadppuuyneHTa
OKYNaemocTH.

NPOAaXA CBOMX TOBAPOB Ha pbIHKe. 3TO NO3BO-
nut emy obecneunts cebe Hawbonee BeirogHoe
nonoxeHne nNo CpaBHEHWID C KOHKYPEHTaMM.
CnepoBatensHo, Kadaomy npovaBoguTento He-
06x04UWMO WCKaTb CBOW NyTb pa3BvTWA B COOT-
seTcTenn ¢ TpeboeaHmamMK peiHka. MHBIMK cro-
BaMKW, HY)XXHO W3bICKMBaTb HOBbIE (POPMbI MpK-
MEHEHWA KanuTana, HOBblE 3KOHOMUYECKW 3d-
(hbeXTHMBHbIE TEXHONOrMK NPOW3IBOACTBA, HOBLIE
thopmbl JOBEAEHUA NPOAYKLWMK A0 noTpebBuTens,
AHaTh KOHBIOHKTYPY pPbiHKA, YyMETe NpWMCnoco-
6UTb BHYTPEHHWE BO3MOMHOCTUA NPEANPUATUA K
ero TpeGoBaHvwAM W T.4. 370, B CBOK O4Yepedsb,
npeanonaraer AopaboTky HOBbLIX 3HAHWWA, KOH-
uenyud W NoAxo4oB, YTO HAxXOAMT CBOE Bblpa-
»eHwe B HeobxoaumocTu paspaboTkk cTpaTervu
KaMaoro NpeanpuaTHa.

B yenom Hago NoAYepKHYTb, YTO RAPOM NO-
NWATWKM MOAEPHW3aUMM NPeANnPUATAA [OMKHA
cTate MoBMnuaayma BCEX MHBECTULWOHHBIX BO3-
MOXHOCTEN U pecypcoe, o6ecneynBaroLmx B pel-
HOYHOW 3KOHOMWKE BOCNPOM3IBOACTBO OCHOBHOMD
kanutana. Be3s mogepHW3auuu NPoOU3BOACTEEH-
HO-TeXHWYeckol Ga3bl NPeANPUATAA HEBOIMOX-

Hbl 3KOHOMWMYECKMA POCT W thHaHcoBas cTabu-
nuaauws.

Takum oBpazom HamK A0K33aHO, 4YTO pas-
paGoTka CcTpaTern TexHUJeckoro pa3suTuA
NPeANPMATUA B PbIHOYHBIX YCNOBUAX AOMKHA
OCYLLECTBNATECA B EAVHOW KOMNNEKCHOW Npo-
rpaMme TEXHWYECKOTD, 3KOHOMMYECKOro W CO-
YMansHoro passuTus, 06yCnoBnNeHHoOW cnpocom
Ha BbINYCKAEMYIO NMPOAYKUWIO HA NEPCNEKTUBY 1
COCTOAHMEM MaTepuancHo-TexHuyeckon Galsl
Bcex chep AEATENbHOCTH NPEANPUATHA. TexHU-
YeCcKOe pa3iBuTWe nNpeanpuATWA OnpeaensAeTca
He npocTo TpeBoBaHMAMM HACHILEHWA NPeanpy-
ATWS HOBBIMW CPEACTEBaMW NpPon3BOACTBA. Tex-
HWUECKOE pa3BuTWE NPeanpuATUA — 3To thopma
BOCNPOW3BOACTBA NPOM3BOACTBEHHOrO anna-
paTa NpeanpuATWA B BWAE KOMMMNEKCHOro npe-
oBpa3losanus, koTopana oBecneynsaer Bbinycka
KOHKYpeHTOCnocoGHOW NPOAYKUMM Ha nepcnek-
TMBY W ycToWuMBoW paboTel NPeanpuATUA NpPw
ONTUMAanbHbIX 3aTpaTax Ha NpoW3IBOACTEO W CO-
GnioaeHW A0NYCTUMONO YPOBHA 3KONOrMHecknx
W couManeHbix napameTpos npoussoacTea. Mpw
TakoM NOAXOAE YCTAHOBNEHO, YTO TEXHW4ECKOEe
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pa3ssuTMe NPOM3BOACTBA CTAHOBWTCA HE Lensto,
a NWWb CPeACTBOM AOCTWKEHWA Lenu: MaKcu-
ManbHO BO3MOXHOE YAOBNETBOPEHWE PbIHOY-
HOFO CNPOCa Ha Bbinyckaemyio MPoAyKUMIO NPy
obecneyeHW BbLICOKOW COLManbHO-3KOHOMMA-
yeckoi addekTeHOCTH  (PYHKUMOHUPOBAHWA
npeanpyuATHS;

FMaeHas Lenb KOMMNNEeKCHOW Nporpammebl
TEXHWYECKOrO Ppa3BMTWA NPeanpusaTa — INWK-
BMOALUMA BLIABNEHHOrO B pelynstare aHania
COCTORHWA MaTepuansHo — TeXHWYECKOW Baabl
paccornacosaHuA AOCTWUIHYTOMO W Tpebyemoro
YPOBHEWN €€ Pa3BUTHA.

BaxHbil 3Tan OPMMPOBAHWA Takou npo-
rpammbl — HawGonee nonHoe BeIRBNEHWE ansTep-
HaTUBE AOCTHHEHWA BCEX COCTABNALUMX LIEN. B
OCHOBY PELUEHWA 3TOW 334a4n nonoxeH oBwmn
ANA BCEX MEpOnpWATWA NpWHUWMN nocneaoBa-
TENLHOr0 aHanu3a TeopeTUYecKOM BO3MOMHO-
CTW, TEXHWIECKOW OCYLLECTBMMOCTH, COLMankHo
— aKonorudeckoi 6e30NacHOCTH MEPONPUATHA W
BO3MOMHOCTH WX peanusayvu B nnaHwpyemble
CPOKW NPW PECYpPCHbIX OrpaHWMeHUnAX. Takon

nogxoq npeanonaraet OPMUPOBAHWE MHO-
JECTE TEOPETUYECKA BO3IMOXHBIX, TEXHUYECKU
OCYLLECTBUMBIX, COLWAnbHO W 3KOHOMUHECKM
Ge3onacHbIX BAPWAHTOR MEPONPUATUI, KOTOpbIe
NO3BONAKT B NNaHOBbIE CPOKK NPU 3a4aHHOM
YPOBHE PECYPCHBIX orpaHu4eHWiA AoCcTUYL CTpa-
TErv4eckoi Lenn NpeanpuAaTHA C Makcumanb-
HbIM 3KOHOMMWYECKUM pesynsTatom. Ha craguu
pa3paboTKu KOMMMEKCHOW NPOrpaMmbl TEXHIHE-
CKOrO pa3BuTWA NPeAnpUATUS He YAAeTCs vnu
HEBO3MOXHO YYeCTb BMUAHWE BHYTPEHHEH W
BHelUHeln cpeabl. Kpome Toro, B Te4eHue NnaHo-
BOM0 NEPWOAA BOIMOXHBI YNYLUEHWA W owmnGoy-
HblE PELUEHWA CO CTOPOHbI ynpasnsiowWen cucre-
Mbl UnK Xe yaaeTca HaiTv Bonee acpdpexkTnBHbIE
PEeLeHNA, YEM NPEAYCMOTPEHHbIE B NNaHe. Mo-
3ToMy HEoGX0AMMBI NEpUoANYEeckoe yTOUHEHWe
W NO3TanHoe feTanMivpoBaHve Nporpammel, 4To
NO3BONSET B YCNOBUAX HEONPeAEneHHOCTH obe-
CNeunTb AOMKHOE COOTBETCTBUE NPOrpammHbIX
3afaHun Uenam npeanpusaTWA, COKpatuTe Cpo-
KW M 3aTpaThl Ha OCYLWEeCTBNEHWE MEpPONPMATHA
TEXHUYECKOrO PAa3BUTUA NPEANPUATHA.
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Kasaxcmuncko-bpumanckuit mexnuveckuii
VHUBepcumem

POJIbD MAPRETHHI'OBbIN
KOMMYHHKALIHH B YCJIOBHSAX
NEPEXO/JA KASAXCTAHA K HH®OP-
MAIMOHHOMY OBIHIECTBY

AHHOTAUWA

CmameA nocedlleHa OCHOBHBIM ApUHULNTam
npednpuHuMamensckold desmensHocmU, Komopoe
REnAemcA odHUM U3 ¢hakmopos passumuR u ucnonk-
3088HUA HOBLIX UHGOPMAaULOHHO-KOMMYHUKaUUOH-
Hbix mexHonoeuld eo acex oBnacmax Busneca. Ouye-
BUAHLI UIMEHEHUE OMHOWEHUR K UHghopmauuu u
pacliupeHUe soaMoxHocmel MONyYeHUA U NpUMeHE-
HUS UHghopMaLuU NA yeuneHUs KoHKypeHmocnocob-
Hocmu Npednpuamus.

Knrwoveasie cnoga uUHMespauyud, KoMMyHUKa-
LUuA, UHGOPMAaLUUOHHO-KOMMYHUKEUUOHHERA UHgbpa-
cmpyxkmypa.

WHTerpauws cTpaHel B MupoBoe coobuie-
cteo obmacieaer KazaxcraH pedopMWpoBaTh
3KOHOMWKY B COOTBETCTBMM C TEHAEHUWAMM,
ofWwumK ANA pa3BMTbIX CTPaH W MCNONb30BaThL
NPOrpecCUBHLIE METOALI YNpaBneHwWs, B TOM
uucne B cthepe mapkeTwHra. BoaHukHOBEHWE
HOBOW hyHKUW MapKeTHHra — ynpasneH1s Baa-
UMOAENCTBMEM — NPUBOAMT K HeoBxoaMMOCTK
paccMaTpuBaTe C KOMMYHMKATWBHbIX NO3NLWA
BECb KOMMMNEKC WHCTPYMEHTOB W TEXHONOTMIo
MapKeTHHra, a cami KOMMyHUKauun — Kak nwo-
fble B3aMMOOTHOLLEHWA KOMNaHWK C ee napTHe-
pamn, cnocoBGeTByloWMe NonyYeHWio [OX0Aa.

3a Bonee yem 20 neT pLIHOYHOrO Pa3BUTUA
KazaxcraHa oTedecTBeHHble NPeanpuATHUA Yike
oco3Hanw HeoGxoaWMOCTb aKTUBHOM MCNONb3o-
BaHWA MapKeTWHra B coBei gesTensHocTu. Oa-
Hako, 3a4acTylo 3T0 MCMonbL3oBaHWe OrpaHnyu-
BAETCA TONbKO cObITOBOW (hyHKUMEN MapPKETHUH-
ra. PassuTve e MapKeTWHroBon cunocopuu
NPOW3BOACTEEHHOTO Pa3BUTUA NOKA eLe ToNbKo
Habupaer obopoTel. B HacToAWee Bpema mMap-
KETWHrOBBIA NOAXOA Ha cTaaun (POpPMUPOBAHWUA
crpaterun o6bekTa NPUMEHAETCA PeaKko B CBAIN
CO 3HAYMTENbHBIMW TPYAHOCTAMKM B NPOTHO3NPO-
BaHuW noTpebHocTel noTpebuTenen, Hexenaxu-
eM 6oNbLUMHCTEA MEHEAMEPOB W CNelynanncTos
NPUMEHATL COBPEMEHHLIE METoAbl W MOAXOABI.

{
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MupoBas e 3KkOHOMWKa aKTWBHO ABWHKETCA Bne-
PEA, W yXe OTXOAUT OT TPaAWLIMOHHbLIX KOHLEn-
LA MapKeTuHra K HOBbIM.

Oco6eHHOCTH 3KOHOMWKIN HOBOTO ThICAYEne-
TWA W HOBbIX YCNOBWIA XO3ANCTEOBAHWA AVKTYIOT-
CA CMEHOM PonW W NEPECMOTPOM NO3WLMIA BCEX
COCTaBNAIOWMX Mnpouecca XO3IAWCTBOBaHUA, B
TOM YWCne MapkeTuHra. K HUM MOXHO OTHEeCTM:
WIMEHEHWE PONW KOMNaHWW B NPOLEcce XO3An-
CTEEHHOW AEATENLHOCTW, a8 CNejoBaTenbHo, W
NepecMoTp Camoro nOHATUA «3eKTUBHan
X03AWCTEEHHAR AEATENbHOCTb?, POnW noTpebn-
Tens 8 (JopMUpoBaHMKM cobcTBeHHBIX noTpeb-
HOCTEW, CMeHY aKLeHTOB B CAMOM NOHATWM «Mo-
TpebHOCTE®, HOBOE HacelleHue W obperteHue
HOBOrO CMbLICNA CTApbIMWA ¢KOHUBMNLUWAMME, €CH-
cTemMaMnn?, «MOAENAMU? KOMMYHWKaUMW, CETERN,
KOHKYPEHLMW 1 NPpoM.

[Opyroi acnekT WiMeHeHwn — nepecmoTp
ponu UPMbI B HOBbIX YCNOBMAX WH(OPMaLM-
oHHoro obljecTea ¢ Ype3BbIMAWHO CROXHLIMWA
coynanbHbIMKU, NPON3BOACTBEHHBIMMU U NOTPEBU-
TENbCKUMMW OTHOLUEHWAMM.

B HacToRAwWee BpeMA B KaszaxcTaHe Ha rocy-
AApPCTEEHHOM YPOBHE OCO3HaHbl NPeAnoChInku
W peancHble nyTW QOPMUPOBAHUA W Pa3BUTUA
uHpopmaLvoHHoro ofuecTea. 370T npoyecc
wmeer rnobanbHbl XapakTep, MNO3TOMY He-
n36exHO BXOWAEHME HalWeW CTpaHel B MWpO-
goe MHGopMmauuoHHoe coobuecteo. MoxHo
OXWAaTh, YTO OCHOBHBIE YEPTbI W MPUIHAKN
uHdopmayuoHHoro obujectea GyayT cchopmupo-
paHbl B KasaxctaHe npu ctabunsHoOW coyvans-
HO-NONWTMHECKOA CUTyauun W rny6okux 3KOHO-
mudeckux npeobpa3oeaHuAx B NEPBOM HYETBEPTH
XX| croneTua.

B atux ycnoBusAx ocobyio 3HaYMMOCTb UME-
eT NepecMoTp OCHOBHbLIX MPWHUWNOB NPeanpu-
HWMaTenbLCKoW AeATENLHOCTW B UEnAxX ux ajan-
Tauwu k ocobeHHOCTAM WHPOPMAaLUOHHOMD 06-
wecrea.

HeobxoaMmocTe NEpexoaa K MH(popMaLMoH-
HoMy ODLeCTBY TECHO CBA3aHa C WIMEHEHWEM
xapaktepa BO3AEACTBUA HayYHO-TEXHWYECKOro
nporpecca Ha XW3Hb nioaen. B koHue XX peka
CKOPOCTE CMEHbl TeXHOMOTMYEeCKWX YKNajos B
NPOM3BOACTEE, NPEAOCTABNEHWM NPOAYKLMM W
yCnyr U ynpaeneHun aTumM1 npoLieccamin cye-
CTEEHHO yBenwuunace. Ecnn B Havyane v faxe B
cepeauHe Beka Takwe CMeHbl NPOMCX0AUNK B ne-
pWoAbLl BPEMEHK, 3HaYWTENLHO Npesbilialolne
ANWTENBHOCTb KW3HW OAHOTO-ABYX MOKONEHWW,
TO CerogHA CMEeHAa TexHONorwyeckoro yknapa
npoucxoauT 3a Gonee kopoTkuiA cpok [1].
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O4yeBnaHO, 4TO OgHWM W3 (PaKTOpoB, Cno-
coBHbIX B ONPeaeneHHon CTeneHu ocnabuTte
Bo3geicTeme Ha cTabunbHOCTbL Buaneca noaob-
HbIX W3MEHEHWIA, SBNAETCA YPOBEHb MHOPMa-
LMOHHOW W opraHv3alyuoHHOM NOArOTOBNEHHO-
CTV NPEANPUATIA K TPAAYLLAM UIMEHEHWAM.

OAHUM W3 BaXXHENLWMNX nokalzaTenen name-
HEHWA OCHOBHBIX NPUHLWNOB NpeanpUuHUMaTENb-
CKOW AEATENBLHOCTH CeroAHA ABNAETCA PasBUTUE
W WCMONb30BaHMe HOBbLIX MHOPMaLUWOHHO-KOM-
MYHHKaLWOHHEIX TexHonorwin Bo Bcex obnacTAx
6uaHeca. O4yeBngHbl WIMEHEHWE OTHOLEHWA K
WHopmaLMi N pacluMpeHvue BO3MOMHOCTEN NO-
Ny4YEHWS 1 MPUMEHEHNS MHCOPMaLMK AN Y-
fIEHUA KOHKYPEHTOCNOCOBHOCTU NPeAnpPUATUSR.

Bce pellUeCKazaHHOE ONpPEAEenseT BO3HWK-
HOBEHWE W HEOBXOAMMOCTE PELIEHWS CNOXHOW
3afa4v — CO3AaHNA HOBOW KOMMYHWKaLUMOHHOM
MOAENU NPEANPUHMMATENLCKOW AeATensHOCTH
B MHOpMaUWOHHOM OOWecTee; BbIABNEHWA
«TOYEK» U METOAOB BO3AEWNCTBWRA, KoTopsle obe-
cnedyat HopmansHylo aganTauwio W 3ddeKTus-
HOE CyL|ECTBOBaHWe NPEANpPUATMA B YCNOBUAX
wHopmaLuoHHOro obujecTea, a TaiKe NoBbICAT
ero KOHKYpeHToCnocoBHOCTS.

Mepeyncnum xapakTepHeie YepTel U NpUaHa-
K1 MHhopmaLmoHHoro obujecTea.

1. Co3paHvWe W pa3BuTWe pblHKa WHGoOp-
MauWM W 3HaHWA kak ¢akTopoB NpPoW3BOACTBA
B JONOMHEHWE K PblHKAM NPUPOAHEIX PECYPCOE,
Tpyaa W kanutana, nepexoA MHgopmaunoHHBIX
pecypcos obLiecTea B peansHble pecypchbl coyn-
anbHO-3KOHOMWUYECKOro Pa3BnTA, pakTuyeckoe
yaoBneTsopexne notpebHocTen obwecTsa B WH-
hopMaLMOHHBIX NPOAYKTAX W ycnyrax.

2. CtaHoBneHwe W B nocneaywLliem Ao-
MWHWPOBAHWE B 3KOHOMWKE HOBbIX TEXHONOrW-
yeckix yknapoe, BasvpyOLWMXCA HA MaccoBOM
MCMONb30BAHMN  NEPCNEKTEHLIX TeXHOMOTMNA,
CPEACTB BLIMUCNMTENLHOW TEXHUKA W TENEKOM-
MYHUKALMIA.

3. dopmupoBaHuWe eauHoro nHopmaynoH-
HO-KOMMYHWKaLWOHHOro NpPOCTPaHCTBa CTpaHbl
KaKk 4actTi MWPOBOro WH(OPMaUWOHHOro npo-
CTPaHCTBa, NONHONpPagHoe y4yacTue CTpaHbl B
npoueccax MHPOPMaLMOHHON W IKOHOMWHECKON
WHTErpayvn pervoHoB, CTPaH, PbiHKOB.

4. BoapacraHue ponu WHGOPMaLMOHHO-
KOMMYHWKaLUWOHHOW WHDPaCTPYKTYPEl B CUCTE-
me obLecTBeHHOrO NPOW3BOACTEA.

5. MoeblweHne ypoeHA obpa3oeaHwA, Ha-
YYHO-TEXHWYECKOrD W KyNnbTYPHOrO passuTuA 3a
CYET paclUMpeHWs BO3MOXHOCTEN CMCTEM WH-
chopMaynoHHoro obMmeHa Ha MeMAyHapoaHOM,
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HaUWOHaNbHOM W PervoHansHOM YPOBHAX W,
COOTBETCTBEHHO, NOBLILEHWE Ponu Keanupu-
Kauuw, npodeccuoHanama u cnocoBHocTen K
TBOPYECTBY Kak BaXHENLNX XapaKkTepucTik Tpy-
nal2, c. 24].

B CLUA, EC, Anoxuw HabniogaloTca cneay-
oLMe YCNoBWA nepexoaa k WHhopMaLUOHHOMY
obLiecTsy:

« WmeetcA 3ddeKTMBHO YHKUWOHUPYIO-
Was pbIHOYHAA 3IKOHOMWKA, obecneunsaloLan
NOCTOSHHBIA POCT MH(OPMALWNOHHBIX noTpet-
HOCTE# W nnaTexecnocobHbIA cnpoc Ha WHdoP-
MaLWOHHBIE NPOAYKTBI W YCIyri; ecTb MOLLHBIN
CPeAHW Knacc — OCHOBHOW noTpebutens WH-
hopMaUNOHHBIX YCNyr. SKOHOMMKM 3TWX CTpaH
pacnonaratloT cBofogHbIMK CpeacTBaMW  ANA
noApY¥KU npoueccos mHdopmaTusaunn 1 pas-
BUTS WHDOPMALIMOHHO-KOMMYHUKALMOHHON WH-
thpacTpyKTypbl, CYWECTBYIOT rocyAapcTBeHHbIE
cTpaTerMu W NPOrpammel NOCTPOEHWS B 3TWX
cTpaHax wHdpopmaLoHHoro obuiecTea.

» [pakTU4eckW 3aKOH4YeHbl Npoueccbl pe-
CTPYKTYpM3auwn NPOMBILNEHHOTO  MPOU3BOA-
cTBa W nepexofa OT PECYPCOEMKOro (Cbipbe,
3Heprvs, TPYA) Kk HayKoemKkomy Npon3BOACTBY.

« CteneHb  WHOpmaTW3aymv  CUCTEM
ynpaeneHWs pa3Horo ypoBHA U NPUHAANENKHOCTH
(rocyaapCTBEHHbIE, KOMMBPYECKWE, MYHWLMW-

naneHble U Ap.) AOCTATOMHO BbICOKA.

» MeeTcA Xopowo pa3suTan UHppPacTpyk-
Typa NPOM3BOACTBA W NPEAOCTaBNeHWs Hace-
neHWio MHPOPMaUYWMOHHBIX NPOAYKTOB W YCNyr,
BLICOKMIA YPOBEHb WH(DOPMALIMOHHOW KynbTypbl
HaceneHwus, CNOMWBLUEACA CUCTEMBI KOMNBIOTED-
Horo oBpa3oBaHuA, AOMalUHEN KOMMbioTepW3ia-
41K, MCNoNb3oBaHUA ceTh MHTepHeT.

HewaGexHoe B ckopom Dyaywem BcTynne-
Hue Kasaxcrana B BTO BbIHyaWT OTEYECTBEHHYIO
3KOHOMMKY BCTYNUT B HOBBIW, Bonee ecTkun
Mo YCNOBWMAM Wrpkl, 3Tan ceoero passuTus. Ecnu
lanagHbie NPeanpuATMSA NOCTENeHHo nepeso-
AWNWA CBOW TEXHOMOMMWA W TeMnbl Pa3BUTHA Ha
penscel MHGopMaywoHHoro obulecTea, TO ka3ax-
CTAHCKUM NPeanpuATWAM NPUAETCA AenaTb 310
ropa3no GbicTpee, ecn OHW XOTAT BBICTOATL B
KOHKypeHTHol Gopbbe 3a noTpebuTensa 1 pbiHKA
cbeira. Tem He meHee, B KasaxcraHe WMEKTCA
onpepeneHHoie HeGonblWe npeanockINk Nepe-
xoAa k nHchopmaywoHHomy obuiecTsy.

1. KasaxcraH akTMBHO WHTErpUpPYEeTCH B MU-
pOBOE 3KOHOMWYECKOE U MHCPOPMaLMOHHOE Npo-
CTPaHCTBO.

2. B cTpaHe nNpWHATa W 8KTMBHO peanu3y-
eTCA rocyaapcTeeHHas nporpamMma wHdopmaTi-




sayvw obecTea, Co3fjaHnA 3NEeKTPOHHOro npa-
BWTENbLCTBA, YBENWYEHWA KOMNbIOTEPHOIO Napka
BO BCEX OTPACNAX XO3AWCTEA W roCyAapCTBEHHO-
ro ynpasneHus.

3. SdbdexTveHo dopmmupyeTca u yHKUMO-
HUPYET Ka3axCTaHCKMA PbIHOK TENeKoMMYHWKa-
LW, MHPOPMALMOHHBIX TEXHONOTAKW, NPOAYKTOR
W ycnyr.

4. B obwecTee oco3HaHa 06LEKTMBHARA aK-
TyansHOCTb 3agadqn nepexoaa Kk MHOPMaLMOH-
HOMy 06LUecTBy C IKOHOMMYECKOW W NONMTHYE-
CKOIA TOMEK apeHus [3]

Ha coepemeHHoMm 3Tane Heobxogumo npu-
MEHEHWE KOMNMNEeKCHbIX NOAX0A40B K YNpasneHunio
KOMMYHWKALUOHHBIMI MPOL@ccamu B MapkeTuH-
re, Hy)Ha TeopeTu4eckas W npakTu4eckaa npo-
paboTka mogenei W MexaHW3MOB ynpaBneHws
MEPKETUHIOBBIMW KOMMYHUKaUWAMKW ANSA ONTK-
MW3aLMM CTOMMOCTU KOMMYHUKaLWIA.

Haxogace noa BO3ASWCTEMEM WIMEHEHWA
MaKpo — M MUKPOCPeak!, NPeANPUATHA BbiHYMHAe-
Hbl KPMTUHYECKW OLEHWBaTEL CBOW BO3MOMHOCTM M
YYWTLIBEATE NOCTOAHHO BO3HWKAIOLWWE Yrpo3bl W

{ BectHuk YME

PUCKW, TOPMO3ALUWE Peann3auumi) HaMeyYyeHHbIX
nnaHoe v npecbpasoBaHuni.

Ocobyo pone B HOBLIX YCNOBWAX WHGOP-
mayuoHHoro obwectea Gyget wrpate Kommy-
HUKaTWMBHaA nonwutuka npeanpuaTus. Moatomy
BAMHENWEN 3ajadyel CTAHOBWTCA NEepecMmoTp
KNaccU4eckux NPMHLUWNOE U NPaBun NOCTPOEHUA
KOMMYHUKaTUBHOW CTPaTeruu U aganTtaumsa ux K
HOBOW CUTyaLUuK.

Peaynetarel aHanuaa pasnnqHbX MapKeTUHIo-
BbIX KOHUENUWIA C TOWKA 3PEHWA TOMD, KaKoe MEecTo
OTBOAWNOCE B HUX MAPKETWHMOBBIM KOMMYHWKE-
UMAM, NpyUBeaeHs! B Tabn. 1.

Bce 3TU NATE KOHLUENLUUA MOXHO OTHECTU K
KOHUENUWAM TpagwlMOoHHOro mapkeTuHra [5, c.
56]. TpagWUWOHHEIA MAPKETUHT B 3HAYUTENLHON
cteneHu obpaweH Ha dyHKLUWOHANbHLIE CBOM-
cTea W npewmyujecTea ToBapoe. CTOPOHHWKM
TPaAWLUMOHHOTO MAPKETWHra WCXOAAT M3 TOro,
YTO KNWeHTel (Byak TO NOCPEAHWKMA WM KOHEY-
Hble noTpebuTenu) WLYT B TOBape onpejeneH-
Hblé CBOWCTBA, OLIEHWBAKOT 3TW (PYHKLWOHANL-
Hbleé CBOWCTBA B TEPMMHAX WX OTHOCMTENbHOW

Ta6nwuua 1 - MNpMHLUMNLI MAPKETHHIOBEIX KOHLENLWA W PONE KOMMYHWKALUWW B HUX 4]

KoHuenuus OCHOBHBIE NPUHLUMNBI Fonk KoMMyHHEaLMK
MapKETUHra

Mpowaeona- | laHHaa KOHUENUMA yTBEPHKOELT, 4TO notpebure- | OrpaHMMMBAETCA  WHCGIOpPMMpOBa-

CTEEHHanA NK OTAAIOT NPEanoYTEHWe AOCTYNHbIM W AeLe- | HUeM O LIeHe U MecTe, 1neé MOXHO
BLIM NpOOYKTaM TORAP NpHODpPecTH |

TosapHas WcxoguT W3 Toro, 4To notpebutenw oTAalT | OrpaHWyMBaeTcA  AoOKalaTenkCcr-
npeano4TEHWe TOBApam, NpeanaraliuM Hau- | BOM TOrO, YTO laHHBIA ToBap 00-
BbICLLUEE Ka4ecTBo, 06nafaiowyMm NyYLWMMK 3KC- | Nagaer nyyiiMH  TEXHUHECKUMU
nnyaTaunoHHbLIMK CBORCTBAMW W XApaKTePWUCTH- | XapakTepHCTUKamMK
KamMM

Cberosan WMcxXoAUT 1a Toro, UTo noTpe6uTensmM CBOACTBEH- | OPUEHTMPOBaHA Ha NOMyHEHWe
Ha HeKas nokynaTensHas WHepPTHOCTb M Aaxe | adihexTa B BUAE NPOAAHM
CONPOTHBNEHWE — OPraHW3aUna NOMKHA BECTH
arpeccuBHyI0 NONMTUKY NPOAAXK W WHTEHCHBHO
NPOABWIaTE CBO NPOAYKUMIO HA PBIHOK

Knaccuyeckas | 3anor [OOCTWHKEHWA LEneil opraduaauun — KoMMyHUKaLMA OPUEHTHPOBAHE Ha
onpeaeneHne Hyxa W noTpebHocTen UenesbIX notpebuTens u MMeeT Uensio ybe-
PhLIHKOB W YOOBNETBOPEHWE notpeGutenei Go- | AWTE NOTPebUTENS B TOM, YTO AdH-
nee apHeKTUBHBIMK, YEM Y KOHKYPEHTOB, CNO- HbIA TOBAp Haunydwum obpa3som
cobamu YAOBNETBOPUT €ro NOTPeGHOCTH

CouuWanbHo- OcHoBHaA uaea — HeobxoAUMOCTE YA0BNETBO- KoMMyHUMKaLWA OPUEHTUPOBaHA Ha

aTW4ECKan peHuA Hy®a W noTpebHocTei noTpetbuTens Go- | HeoBxoguMocTe ODBLACHEHWA MO-
nee adHeKTUBHLIMU, YEM Yy KOHKYPEHTOB, Cno- TpeGuTenio Nonbabl, KOTOPYKD OH
cobamu NpW COXPaHEHWM W YKpennewuu bnaro- | M3BNEKaer ua ToBapa, a TaKke pac-
nony4us notpebutena u obLiecTea B Lenom KPLITMA COLUMaNLHOW ponK B AEA-

TENLHOCTH OPraHK3auuu
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L|eHHOCTM W BbIGWpaloT NPoAYKT, oBnapawuin B
WX rnasax HawbonbLUei NONe3HOCTbIO (COBOKYM-
HOCTBIO HeoBXOANMBIX CBOWCTB).

B HacTosiluee Bpems, nocne (ropMvpoBaHiA B
KasaxcraHe BCEX OCHOBHbIX PbHKOB TOBApPOB Mac-
COBOMO CNpoca W MEpBUYHOM  YAOBMETBOPEHWA
neduuMTa, BCE CUNbHEE HaYWHAIOT NPORBNATECA
TeHaeHyun, Tpebylouwe nepecMmoTpa BaMHEMLLINX
NPUHLWNOB TPAJAWLIMOHHOM MapKETUHIA.

Bo3MOXHO, rpAAYLLWE NEepemeHbl B NpWH-
yvnax ynpaeneHwWs MapKeTUHroM euwje He Tak
sameTHbl B Kasaxcrane, Ho B CLUA u 3anagHon
Egpone Takue TeHAeHL1 NPUHUMAIOT BCE Bonb-
wwe macwrabsl. Ewe Heckonbko NeT Ha3aj B
CLUA KOMRNaHuW, KOTOpble 3aHWManwuch npoaa-
el KOMNBIOTEPOB W OPITeXHMKW, cuuTany cebs
«reHWanbHLIMKU MapKeTonorammy, Tak Kak cmor-
N NPaBunbHO ONPeLenvTe, kakol Toeap B Bnu-
waiwem Byayuwem OyaeT nonb3oBaTeCA CNpo-
COM Ha KOpPMOopaTWBHOM PbIHKE W KaK Hanny4Lwnm
o6pa3om 3ToT cnpoc yaoeneTeoputs. Mpnbbini
3TMX KoMnaHwuin Gblnn KonoccaneHel, a paseuTHe
TEXHONOrVA TONbKO OTKpbIBano ewe Gonee wu-
POKWE FOPWU3OHTLI.

Ho npakTuka nokasana, YTo CEroaHA npe-
yCnenu TOMbKO T KOMMaHWK, KOTOPBIE YKE He-
CKOMbKO NeT Halaa, HaxoAAck «Ha rpebHe Bon-
Hbl», CMOFNW Pa3rNAAeTs B TONbKO HA4YMHABLUEM
chopmuposaTeca MHTepHeTe WCTOUHWK HOBBIX
[0XO0/08 W EAMHCTBEHHBIW LAHC ANA BEKWBAHWA
Ha NaHHOM BbICOKOLOXOAHOM, HO WU BbICOKOKOH-
KYPEHTHOM PbIHKE.

Bce 3T0 rOBOPMT O TOM, MTO HENb3sa HeApo-
OLeHWBaTb TO BO3AENCTBME, KOTOPOE OkasbiBaeT
CTPEMWTENBHO PaclMpAOLWEeecs wHbopmaym-
OHHOE MNPOCTPaHCTED HAa MAPKETWHT. OcHOBHOM
3afaJyeil MapKeTonora Ha AaHHbIA MOMEHT AB-
AAETCA NOCTPOEHME TAKOW CUCTEMBI YNpaBneHns
MapKETWHIOM, KoTopas Geina Bbl cnocobHa exe-
CeKyHAHO afanTUpOBaTbCA K HOBLIM YCNOBUAM
B NOCTOSHHO MEHAILWEMCA WHDOPMaLWOHHOM
mupe. MmeHHo noatomy HauGonbwee 3Haqe-
HWE B OpraHWsauvuu mapkeTuHra npuobperaer
BbIpaboTka HOBbIX NPWMHLMMOB MOCTPOEHWA CW-
CTEMBbl KOMMYHWKALMW Ha BCEX YPOBHAX W BO
Bcex 06nacTsx NPeanpMHUMATENBCKON AeATENb-
HOCTW — OT YNaKoBKW TOBapa A0 MHdopmayun o
KaApOBLIX NEPECTAHOBKAX B COBETE ANPEKTOPOB.
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KaszakcmaHHbIH aknapammbiK KoFamra emy
JardalbiHOarbl MapKemuH2mMiK KOMMYHUKa-
YUAHEIH peni

Makana busHecmiy GapnblK canackiHOoa XaHa
aknapammbik-KoMMyHLUKa UUANBIK MexHomo2URHL! da-
MeImy MeH kondaHydarkl chakmopnapdsiy Gipi 6o-
nbifl  caHanamblH KaciNKepnik KelaMemmiy Heaisai
ycmaHsiMelHa apHanraH. KecinopbiHHbH Oacekeze
kaBinemminiziH Kywedmy ywiH aKnapammel KonodaHy
MeH any MyMKIHOIKmepiH KeHelmy XeHe aknapamka
deeeH KapbiM-KamelHackiHOa e32epicmep Gonapsl asH.

Kinmmi ceadep: kipiay, KOMMyHUKaUuA, akna-
pammbiK-KOMMYHUKSUUANBIK UHBPaKYpEINbIM.
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KOHTPO/IL MAPKETHHTOBON
NEATEJBHOCTH

AHHOTAUWA

B cmamee npedcmaeneHo MHeHuUE asmopa o
KoHmpone mapkemuHdzosold deAmensHocmu 3a pea-
nuszayueld soaMoxHocmel cbeima U aHanuia Mapke-
MuHEoaslx 3ampam.

Knroveekie cnoea’ MapkemuHaoek!d KOHMponks,
KOHMPONe MEexHUYecKo2o MNaHuposaHus, Mapke-
muHeaoskid aydum

MapkeTWHroBEIA KOHTPONb MO3BONMAET Bbif-
BWTE NONOXUTENbHBIE W OTPULETENbHbLIE MOMEH-
Thl B KOHKYPEHTHBIX BO3MOXHOCTAX OpraHu3aLum
W BHECTW COOTBETCTBYIOLIME KOPPEKTUBbI B ee
MapKETWHroBbIE NPOrpaMMbl W NNaHbl NpeanpW-
HUMAaTenbLCKOW AeATeNsHOCTH. KOHTPONL Mapke-
TWHrOBOW AEATENLHOCTW, KAk Npaewno, npeano-
naraer:

— KOHTpOMb 3a peanvaauWein 1 aHanua Bo3-
MOXHOCTEW cBbiTa,

— KOHTPONb NPMBBINEHOCTKA W aHanus map-
KETWHroBbIX 3aTpar,

— CTpaTeru4eckuid KOHTPONL MapKeTHHra.

KoHTpont cObiToBOR AEATENEHOCTH (PUPMbI
npeanonaraer y4er (GakTU4eckux npogax u Mx
TEHAEHUWIA B CONOCTABNEHWW C 3annaHWpoBaH-
HBEIMK NOKA3aTensMu NO OTAENbHbIM TOBapam
M WX acCOPTUMEHTHBIM rpynnam, oTAenbHbIM
cBbITOBEIM NoApa3feneHAM M NpogasLiam, pe-
rmoHam, Tunam notpebutenei, nepuogam epe-
MEHMW, LEHOBLIM NWHWAM, METoaam W opmam
cBbiTa. Komnanwusa npoBepseT, Kakwe ToBapel, Ka-
KWe pbiHKA U COBITOBLIE TEPPUTOPMK BEINOMHUAW
nnaH npoaax v obecnedynny 3annaHWpoBaHHyo
aonto ofopoTa, a Kakue oKalanuce B 3aTpyaHW-
TENLHOM NOMNOXKEHNW, W BEIACHAET NPUYMHY BO3-
HUKLWKMX npoBnem.

MapKeTonor KOHTPONWPYIT NPexae BCEro
06wuin o6bem peanuiayuy, A0NK0 Ha PbiHKe U
ee AMHAMMWKY, KOTOpas NOKa3biBaeT NoONoXeHne
¢dupmbl B CPAaBHEHWW C KOHKYpPEHTaMW. KoH-
TpOnb 3a peanu3auyuen npejycMmaTpueacT TaKk-
e cneywanesHele cooDWEHWA O HapyleHWAX
3annaHWpoBaHHOro XxoAa peanniayuu, KoTopble
BKMIOMAKOT YKa3aHWA O Tex ToBapax, CerMeHTax
W pbiHkax, rae nubo cCnoXWNMCe CNOXHOCTW C
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3annaHvMpoBaHHbIM pocTom npogax, nubo oT-
KPbINUCh HEYYTeHHbIE NOMNOMWTENbHbIE CObITO-
Bble nepcnekTuebl. B cnyyae cHwxeHws npo-
Aa¥ npeanaraloTcA CpeacTea NpeocfoneHus
JAaHHOW CUTyauuw, NMpu NNaHOBOM POCTE Npo-
Aax — Mepbl, HanpaeneHHble Ha MCKNYeHWe
CATyauwn BO3MOXHOro AeduuwTa NpoAyKUWK
Ha pbIHKE.

KoHTponk cObiTa BEIABNAET U KOHTPONWPYET
CTRYKTYpPY Nokynok notpeGutenen u npegycma-
TpuBaeT WayydeHWe OTHOLUEHWA I'IGKYI"IEITEHEIE K
npogaeaeMbiM TOBapam, MMes Lensio onpege-
NWTE W3MEHEHWA B 3TUX OTHOLIEHWAX A0 TOrO,
KOr4a OHW MOryT OTPWLAETENbHO CKa3aTbCA Ha
cHbiTe NpoayKLWN.

KoHTponk npuBeiNnsHOCTA U aHanwua mapke-
TWHIOBLIX 3aTPaT npeanonaraeT KOHTPONb PeH-
TabenbHOCTW ABATENBHOCT (PUPMBI MO OTAENE-
HbIM TOBApaM, WX AcCOPTUMEHTHBIM rpynnam,
PbIHOYHBIM CErMeHTam W TEeppUTOPWanbHbIM
TOProBkIM KaHanam, peknamHsiM CPeACTBaM,
TOProBOMy NepcoHany, 3akaiam pasHoro o6b-
ema.

Yaule Bcero kKOMNaHWW aHanu3vmpyioT peHTa-
BenbHOCTb CBOMX COLITOBBIX AGWCTBMI NO rpyn-
nam TOBapOB, pexe — no rpynnam notpebutenen
WM PbIHOYHBIM CETMEHTaM.

MapkeTUHroBbIA KOHTPONE npeanonaraer
nogcyeT NONHBIX W3AEPXEK HA NPOW3BOACTBO W
cBeiT ToBapa, 3aTeM W3MepRIOTCA 3aTpaTtel Ha
npoaaxy B pa3bueke No OTAENbHBIM COCTABNA-
wwm (cbbiT, peknama, TPAaHCNOPTMPOBKE W TA.),
Aanee WCUWCNAIOTCA W3AEPKKW OTAENbHO Mo
KaaoMy cObITOBOMY KaHany W onpefenslTcs
npuBbinu 1 yBbTkM, YTobbI BbISBUTE Hawbonee
NepcnekTUBHLIE U3 HUX U CKOPPEKTMPOBaTE CObI-
TOBYIO NONWUTUKY (PUPMBI.

AHanW3 COOTHOLIEHWA MEXAY 3aTparamu
Ha MapKeTUHr W COLITOM NO3BONSAET ONPEAENUTL
achpeKTWBHOCTb MapKETUHIOBLIX Mep W Copas-
MEpHO 3aTpaynBaemMble CpeacTBa W HE AaeT
pacxoaosatb HeoBocHOBaHHO BonbluWe CyMME
Ha AOCTWKEHWE MaPKETUHIOBLIX LiENen.

OBbIMHO aHanuia MapKeTWHroBbIX 3aTpat
ocylwiecTenAeTca B 3 atana:

1) nayueHwe ByxranTepckon OTHETHOCTH,

2) cpaBHeHWe NocTyNneHWA OT NPoAaX

3) sanoBoi NPMBLINK C TEKYLUWMMMW 3aTpaTami.

Mepecyer pacxoAoB Mo (YHKUWAM MapKe-
TWHra:

1.Pacxoabl H8 MapKETUHIOBLIE WCCMNeaoBa-
HWS, peknamy, NNaHWpoBaHWe U KOHTPOMb, T. €.
CBA3LIBAIOTCA TeKylyne 3aTpaThl C KOHKPETHOW
MapKETUHIOBOW AEATENbHOCTEIO.
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2. Paafueka ¢yHKUMOHANBHBIX PacxoAoB
no OTAEnbHbIM TOBapam, MeToAam W dhopmam
peanuaayuy, cObITOBBIM TEPPUTOPWAM, PbIHOY-
HelM CErmeHTam U T. 4.

3. CTpaTervdeckuid KOHTpONb W PEBM3NA
MapKeTuHra npeaycmaTpueaioT nuwbo perynap-
Hoe, nepwoanyeckoe, nubo anu3oauyeckoe WH-
CNEeKTUPOBaHME MapKeTMHrOBOW AEATENEHOCTH
KOMNaHWM.

Crpateryyeckuii  KOHTpONb npeanonaraer
OLEHKY OCHOBHEIX 3a4ad, apheKTUBHOCTE NPo-
BOAMMON CTparterkn, cosgaHue cneywaneHbIx
onepaTWEHBIX rpyNn B UEeNnAX BeIABNEHWA TPYyA-
HOCTE W NOMOXWTENbHbIX NEepcnekTue ANA
NPOM3BOACTBEHHO — cHbITOBOWM [AEATENLHOCTH
cupmbl 1 pa3paboTky pekoMeHAauui no coaep-
WAHWIO NOCNEAYIoWMX NNaHoB U UX COBEpLUeH-
CTBOBaHWA.

PeBNINA MapKeTUHroBOW AEATENbHOCTA
MONET BbiTb BEPTUKANbHOM W FOPU3OHTANBHOW,
[opW3oHTanLHaa WnNW PeBn3uA CTPYKTypbl Map-
KeTWHra KoHTponupyeT ofuiee YHKLUWOHWPO-
BaHWe MapKeTWHra, T. . BO B3aWMOCBA3N BCEX
ero yHkynA. Eemmxanbﬂaﬂ peewaus npea-
ycmaTpueaet TI.I.I,ETEJ'II:HI:-'IH KOHTPONbL MO u,u,nnu
OTAENLHOW MapKeTUHroBoW yHKLUK BCEW Ae-
ATENbHOCT KOMNaHWW (Hanpumep, peknamHou
pabote).

Celvac B MapKeTMHre pasnu4aloTca Takke
HECKONBKD YPOBHEW KOHTPONA:

1. KouTtpons rnobaneHbix uenen wn crpa-
Ternii cvpmbl NpeanonaraeT onpeageneHne oc-
HOBHOW NWHWW NOBeAeHUA WPMbl, PAMOK ee
aencTenA no obbektam u Uenam, obpas, ckna-
AbIBAKOLWMIACA B CO3HaHMW noTpebuTenen 1 KoH-
KYPEHTOB.

2. KoHTpONnb NNaHoBbIX rMNoTE3s W npo-
rHo308 BKNOYaeT B cebs B ceba npoBepky Knio-
yesblx hakTOpoB BHYTPW twpmel Ha OCHOBE
NEPEYHS KOHTPOMbHbIX CTAaTEW W KOHTPONEHBIX
WHABKCOR W NoOkalaTenel. 3TOT YPOBEHb TAKKE
npeaycMaTpueaeT NPOBEPKY 3aKOHOMEPHOCTEN
W uenecooBpa3HocTW PLIHOYHOrO NOBEAEHWA
(Hanpumep, metod NPoBHBLIX UeH unu NPoBHbIX
npopax).

3. KoHTpone cTparterM4eckoro nnaHuposa-
HWS noapazymesaer aHanus paboTbl B o6nacTy
cTpaTerii TOBapHOW HOMEHKNnatypel, Habopa
peiHKOB, 0BBEma BrogkeTa n BIoAKETHBIX cTaTten
pacxopgos.

4, CTpaTervdecknii Hap3op — NPOBEpPKa pe-
3yNLTaToOB AEATENbHOCTA (PMPMBIl 33 ANUTENb-
HblA NEepuog B CPaBHEHWMW C NPeabIAYLLMMKA W
KOHTPOMNBHBIMMW NOKA3ATENAMMN.
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5. KoHTpone TakTWyeckoro nnaHWposa-
HWA — NpoBEpKa Pe3ynsTaTos paboTel (PUPMbI
Ha OCHOEE PacCMOTPEHWA W M3yYeHWA AaHHbIX
peanu3ayiu CpeaHecpOdHbIX NNaHOB PasBnTyUA
pasnUuHBIX PbIHOYHBIX CermeHToB, KOHTPOMb
Blopxera hupmbl v PUHAHCOBBIA aHaANK3.

6. OnepaTUBHBIA KOHTPOMb — TeKyllan no-
CTOSHHAasA NPOBEpKa KOHKPETHBIX AENCTBMA (UpP-
Mbl (MOHUTOPWHT).

7. KoHTponb rofoBbIX NNaHoB — OLeHka W
KOPPEKTMPOBKa YPOBHA BbINONHEHUA TOAOBbIX
3agaHui no o6bemy npoaa, NpubLINK U ApYTUM
nokasaTensM B pa3pe3e OTAENbHBIX PBIHKOBE W
NPOAYKTOB.

MocKoNbKY, MMEHHO B rOAOBOM NNaHe Mmap-
KETWHra B YKa3aHHblX pa3pelax, Kak npasuno,
aetansHo npopabartbiBaloTcA OoTAenbHble Ha-
npaeneHna W nokasaTenv MapKeTMHIoBON Ae-
ATenbHOCTW, TO WMHopMauyws o0 ypoBHE WX
peanv3auyvi nNpeacTaensAer GoNbLOR WHTEPEC
ANA PyKOBOACTEA OpraHuaauun. MapkeTuHrosas
AEeATeNbHOCTb NpeanonaraeT CywecTeeHHbIe
3aTpatel. OLEHKa 1X pasyMHOCTW W adekTns-
HOCTW NPOBOAMTCS TAIOKE NPW KOHTPONE roA0BbIX
nnaHoe MapkeTuHra. [anee npu AaHHOM BWAE
KOHTPONA NPeAnpUHUMAIOT aHanwa3 npaeunbHo-
CTV NPEeanonoXeHUA OTHOCHTENBHO BHELIHEN
cpeabl MapKeTWHra, 3anoMeHHbiX B rofgoBon
nnaH MapkeTuHra.

Llene kOHTpONs 3a BbINONHEHWEM FOAO0BbLIX
nnaHos — ybeauTeca, AENCTBUTENEHO N KOMNa-
HWA BbilUNa Ha 3annNaHWpOBaHHbIE HA KOHKPET-
HBIA o4 NoKa3aTenwu Banosoro A0XoAa, Npubbine-
HOCTW W NpouUe Lienesbleé napameTpsl. KoHTpone
aToro Twna Bkmioyaet B ceba ueTeipe 3ITana:

Bo-nepBbix, pyKkOBOACTBO AOMMKHO 3aN0XUTL
B ro40BOMW NMaH KOHTPONEHEIE NOKasaTeny B pas-
GuBke No MecAluam W (Wnu) keapTanam.

Bo-sTOpkIX, HeOBX0AWMO OpraHu3oBaTh 3a-
Mepbl MokasaTenel PbIHOYHOW AEATenbHOCTM
dupmel. [nA 3TOro UCNONL3yITCA MHCTPYMEHTEI
thmHaHcoBoR, ByXxranTepckon W ynpasneH4eckomn
OTYETHOCTW KOMNaHWW. -

B-TpeTeMx, HeobX0AWMO BLIABNATE NPUHWHBI
HECOOTBETCTBUA NNAHOBLIX M peansHbIx Nokasa-
Tenew QeATenbHOCTH.

B-ueTeepTbixX, PyKOBOACTEO KOMNAHWUW A0MHK-
HO npegnpuMHUMaTe Mepbl N0 KOPPEKTUPOBKE
ABATENEHOCTN PMPMBI W NUKBMAALMW pa3pblBa
MENY NOCTABNEHHBIMW LENAMW N AOCTUIHYTbI-
MW peaynesraramu.

Ocoboe BHUMaHWe cneayer yaenuTe Npu-
eMam M MeToflaMm KOHTPONA 3a BbiNONHEHWEM
nnaHos.




AHanu3 npogax 3akn4aeTca B nimepe-
HUW W oueHke dakTuyeckoro obwema npogax
pasHbiX NPOAYKTOB Ha Pa3NUYHBIX PbIHKaX
cObiTa NO OTHOLIEHWIO K NOCTABNEHHLIM B 3TON
obnactv yenam. WcTouHvkom wHbOpmaywun
MOTYT CNyXWTb MapKeTWHIOBbIE OTYETHl Nog-
pazgenenmin cbeita wnn aAaHHele ByxranTtep-
CHOW OTYETHOCTMW.

AHANW3 PLIHOYHOW AONW HANPAaBNeH Ha Bbl-
ACHEHWE MO3NUWMMA HA PbIHKE MO OTHOLWEHWIO K
KoHKypeHTam. O6bem Npogam KOMNaHuW He AB-
NAETCA NOKa3aTenem TOro, HackomnbKo yCnewHo
OHa JENCTBYET NO CPABHEHUIO C KOHKYPEHTaMMW.
Ona onpepeneHvs 3geKTUBHOCTH [AeATenb-
HOCTW HeobXxo4UMO NPOCNeanTb 3a COCTOAHUEM
AONW PEIHKA, KOTOpYlo umeeT hmpma. Ecnu oHa
YBENWYWBAETCA, TO KOMMNAHWA ONEepexaeT KOoH-
KYPEHTOB, €CNM — YMEHbLUEeTCA, TO KOMNaHWus
N0 CPABHEHWIO C KOHKYPEHTaMW paboTaer xyxe.
OpHako, Aenas Takwe BbiBoabl, Heobxogumo
YYMTBIBATE CNeayoLee:

1. MNpeanonoxeHWe © TOM, YTO BHELUHARA
cpena BO3AENCTEYET Ha BCE KOMNAaHWW 04NHAKO-
BO, YACTO OKa3bIBAETCH HeBepHbIM. Tak, Kpuauc
NPOLUNGro roaa Bei3san obLWMA cnaj B 3KOHOMU-
Ke, OfHaKO 3TO MO-PasHOMY OTPa3vMnoch Ha je-
ATENBbHOCTM Pa3nWuHbIX KOMnaHuwih, HekoTopele
KOMnaHmn ObICTPO cnpasunuce C NOCNeACTBWA-
MW KpWM3WCa W NPOAONXaloT ycnewHo pabotate
Ha pbIHKe, APYrve e A0 CUX NOP HE MOTYT BbIATK
Ha AOKPU3NCHBIA ypoBeHs([16].

2. MpeanonoxeHue o Tom, 4To paboTy Kom-
NaHWW HYXHO CpaBHWBATb CO CPEAHMMW noka-
3aTtensaMM AEATENBHOCTW Apyrux hupm, Toxe
moxeT BbiTe HeBepHO. [leATENEHOCTE KOMNaHUK
Heobxogqumo cpaBHWBAaTbE MWL C AEATENbHO-
CTeH BnvAanWnX KOHKYREHTOB.

3. WHorpaa yMmeHbLUEHWE A0NW PbiHKA Hame-
PEHHO MHULMMPYETCA paaw yeenu4eHna npubbi-
nw. Hanpwmep, pyKOBOACTBO MOXET OTKa3aTbCA
0T peanu3auvi HenpwbBbINbHOW NPOAYKLMK UK
0T COTPyAHWYECTBA C ONpeAeneHHLIMK rpynna-
mMw noTpebuTenein n Tem cambiM yBENWHUTL 40-
X0[ KOMNAHWK.

4. [ons pbiHKa MOXET W3MEHSATLCA W NO
MHOMAM APYrvM NPUMUHAM, U HE BCE ee W3IMEHE-
HWA UMEIOT MAPKETUHIOBOE 3HaYEHWe.

HeoBxoaumo 4eTko OnNpeaennTe NpPUHUHGBI
WIMEHEHWA A0NW pbiHKa, BoamoxHel CNeayo-
LWME NPUUUHBI TAKOTO M3MEHEHWA! KOMNAaHWA no-
TepAna HeKOTOPbIX CBOMX KMWEHTOB (MeHbLUEE
NPOHMKHOBEHWE HA PBLIHOK); KNWEHTBI KOMNaHWM
crann npuwobpetate y Hee MeHbLUE TOBapoB
(CHUEHWE NPUBEPXEHHOCTU KNWEHTOB), LEHbI

{ BectHuk YMBE

KOMNaHWW BbILWE LIEH KOHKYPEHTOB (NOBbIWEHWE
pa3bopyUBOCTY KNUEHTOB B LeHe) 1 ap.

WMcToyHukamn gaHHon wHdopmauwm moryT
CNYXWTE AaHHBIE rOCYAapPCTBEHHOW CTATUCTUYE-
CKOW OTYETHOCTW, [aHHbLIE MapKETWHMOBLIX WC-
CNneAoBaHUiA U APYrMe MCTOMHMKN KOMMEPYECKON
MHpopMauuK.

AHanwW3 COOTHOLLUEHWA MEXAY 3aTpaTtamu Ha
MapKeTUHr 1 06LEMOM NPoAaX NOIBONAET Opra-
HW3auMW oUueHnTe 3PeKTUBHOCTE MAPKETUHIO-
BblX 3aTpaT WM onpeaennTs Wx Hawbonee npuem-
nemy eenudHy. OBBIMHO TakoW aHanwi npo-
BOAWTCA NPWMEHWTENBHO K OTAEnbHBIM COCTaB-
NAOLWWM MapKETWHIOBbLIX 3aTPaT, T.e. N3y4alTcs
BEMWYMHBI U AUHAMWKA TaKUX COOTHOLLEHMWIA, KaK:
aaTpaTbl Ha peknamy k obwemy npoaax, 3atpa-
Tbl HA MApPKETUHIOBbIE MCCnegoBaHuA Kk obsemy
Npofax, 3aTpaTel HA CTAMyNMpoBaHue cbeira K
ofsemy npogax, 3aTparel Ha cOBITOBMKOB K 0DL-
emy NpoAax.

MHcTpymeHTOM 3TOMO TWNa KOHTpPONA cny-
WT aHanW3 COOTHOLUEHWA MEeXAy 3aTpaTtaMu Ha
MapkeTuHr U cbbrrom. [Mpuuem, xenaTenbHbeIM
ABMAETCH NONMYYEHWE aHANOMUYHbIX AaHHbIX Y
OCHOBHbIX KOHKYPEHTOB. OCHOBHBLIMW BHYTPEH-
HAMW MCTOMHUKAMK CNYXaT MApKETUHIOBbIE OT-
YeTbl, 8 BHEWHAMA — JaHHBIE KOMMEpPYECKOW
pasgegkn W ayawTa pacxogoB Ha peknamy W
MapKeTUHI KOHKYPEeHTaMM.

Pe3aynsTaTsl 4aHHOIO aHanw3a AonkHbl ObiTe
OL|EHEHbI C TOYKW 3PEHIA (PMHAHCOBOW AEATENb-
HOCTW OpraHu3auywu B Uenom. 370 Heobxoau-
MO 4NA Toro, 4Tobbl NOHATL, 38 CYET Yero W rae
OpraHv3auvs nony4aet AeHbrn. PuHaHCOBbLIN
aHanwa NPoBOAMTCA ANA BbIABNEHWA (aKTOpPOB,
KOTOpbIE ONPeAensioT OKYNaemoCTb BNOXEH-
Hbix cpeacTe. MoBbilWeHWe A4aHHOro nokasaTens
06LIMHO OCYLYECTBNAGTCA B ABYX HANPaBNeHWAX:

~ MyTem ysenuyeHna npubbinu 3a c4eT po-
cra o6bema npogax Wunu cokpalieHna 3aTpar.

~ [Mytem noBbiweHWs oGopa4YMBaemocTu
KanuTana, YTo AOCTWraeTcA 3a CJeT yBenuyeHus
o6bema npoAax UNi yMeHbLIeHUs akTUBOB (Ma-
TepuanbHbIX 3anacos, OCHOBHbLIX (POHAOB, YWC-
na HeonnavyeHHbIX CHETOB U T.4.).

Takum oBpa3om, BLIABNAETCA ponk Mapke-
TWHroBbIX thakTopoe B obecnevyeHnn PUHaHCO-
soro Bnaronony4ua opraHuaawmm.

BraronpwATHaA kapTuHa, Nony4yeHHas B pe-
ayneTate NpoBEAEHWA TPex npeablaylnx 3Ta-
noB, MoXeT DeiTe 3Ha4YMTENBEHO OTKOPPEKTWPO-
paHa B peaynsrarte HabnogeHuA 3a OTHOLEHWEM
KNueHToR. OCHOBHBIMW UHCTPYMEHTaMK, NpUMe-
HAEMBIMW Ha 3TOM 3Tane KOHTPONA, ABMAKTCA
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MapKeTUHIOBbLIE WCCMEAOBaHWs, CUCTEMA K-
eHTCKMX %anob W NpeanoXeHWA, notpedurene-
CKMe naHenu 1 onpockl KNWeHTOB.

OnucaHHble Bbile MeToAbl KOHTRONA HOCAT
B OCHOBHOM (uHaHcoBbIW xapakTep. OaHako
MHOTME CHCTEMBI OLEHKW, NPUMEHSAEMbIE KOM-
naHnen, ABMAKTCA CKOpee KayecTBEeHHbIM, HEM
KONWYecTBEHHbLIM nokasartenem. OfHa W3 Takux
CUCTEM, OTPaXaloLWKX «340POBbE» KOMNAHWA U
No3asonAKLWMX NpeaynpeanTs 0 HagBurawLenca
ONAacHOCTW — 3TO aHanu3 MHeHWi notpeburenen
W ApPYyrux y4acTHUKOB PbIHOYHOW AEATENBHOCTH,
KOTOPbIA OCHOBaH Ha HabnioAeHWAX 33 U3MeHe-
HMEM OTHOLUEHMA K OpraHu3auuu ee KNWeHTOB,
AVNEpOB W APYrMX YYacTHWKOB MapKeTWHrOoBbIX
npoyeccos. [ins 3T0r0 NPOBOAATCH ONPOCHI, Ge-
ceabl, PErucTPUpPYIOTCA W aHanuanpyloTca ycT-
Hble W NUMCbMEHHbIE %anobbl, [laHHbI aHanus
NO3BONAET PYKOBOACTBY OpraHu3auyuW apaHee
NPWHATL HEOBXDAWMbIE MEpEI.

OueHka no nokynaTensm npeanonaraer
aHanW3 Ha OCHOBaHWW CMeaylolWx Mokasare-
nei: KONWYECTBO HOBLIX MOKynaTeneu, Konuye-
CTBO HEeyAOBMNETBOPEHHBIX NOKynaTenew; Konu-
YeCTBO NOTEPAHHLIX NOKynaTenew, cCBeA0MNeH-
HOCTb LieNeBoro pbiHKka; NPeANOYTEHNA Lenesoro
pbIHKa U AP.

Mo kamaoMy W3 3TUX NOKasaTenen A0MKHBI
BbiTh YCTaHOBNEHbI ONPEAeneHHble HOPMbI, W
KOraa Tekyujue BenuynHbl BbIXOAAT 3a npejens
3TWUX HOPM, PYKOBOACTBO KOMNAHUW AOMKHO NpX-
HAMaTk OTBETHbIE MEpbI.

KoppekTupylowme AEWCTBUA, NpPeAnpUHU-
Maemblé B NpoLecce OCyLecTBNEHNA MAPKETUH-
rOBOro KOHTPOMNA, HOCAT, KaKk NPaBWno, TakTuye-
ckvid xapaktep. OgHako,cnegyer MOMHWTb, YTO
MHOrME pEeLeHWA CTpaTernyeckoro xapakrepa
BHauyane BbIMAAAT KAk TeKyl|We WNA BPEMEH-
Hble. Mepea NPYHATWEM TEX UMW WUHBIX KOpPPeK-
TAPYIOWMX [AEACTBWA CcneayeT npeanpuHATL
NonbITKY NNaHWPOBAHWA PEe3ynsTaToB NnaHupy-
EMbIX MEPONPUMATWMIA. [INA 3TOro WMCnonb3yloTCs
METOAbl CTATWCTWHMECKOTD y4YeTa M 3IKOHOMWYE-

CKOro MOAenUpOBaHUA.

KoHTponk npuBbINEHOCT W aHanus 3arTpar
npeanonaraeT KOHTPOMNb peHTabensHOCTV Map-
KETUHIOBOW AEATENbHOCTW PMPMbI B LENOM W
NPUMEHWTENBHO K KOHKPETHBIM TOBapam, accop-
TWMEHTHBIM rPyNnam, LUenessiM pbiHkaMm W cer-
MEHTaM, kKaHanam TOBapoABWKEHWS, CPEACTBAM
peknambl, KOMMEpYECKOMY NepcoHany W Ap.

MapKeTWHroBBIA ayanuT — 3TO HE paaoeoe
MEponpuUATUe, a8 MOCTOAHHBIA 1 HEMPepbIBHBIN
NPOLEcE, KOTOPLI NOCTaBnsAeT UHpopmaymio o
COCTOSIHWM BCEX 3NeMEHTOB CUCTEMbI MapKeTUH-
ra Ha NPeanpyMATUM W O PbIHKaX.

WM3ydyeHwne W peweHve npobnem, cBA3aHHbIX
C KOHTPONEM MapKeTWHrOBOW AEATENbHOCTU —
oaHa W3 Hanbonee BaiHbIX 3aAa4 B MapKeTUHIO-
BOW AEATENBHOCTU NPEANPUATHA. Tak Kak, BbIAB-
NEHWe CUNbHbIX W cnabblx CTOPOH MapKeTUHro-
BOIA AEATENbHOCTW, aHanw3 ypPoBHA BbINONHEHWUA
NNaHoB MapkeTuHra HeoBxoAumel ANA Npaswnb-
Horo BeiGopa Uenei U cTpaTernit MapKeTUHro-
BO AEATENBHOCTM Ha CNeAyloWWiA NNaHoBbIA
nepuog. CocTaenas nnaH MapkeTuHra, TPYAHO
npPeaycMoTpeTs BCE HENpPeaBWAEHHbIE obcTon-
TENLCTBA, KOTOPLIE MOrYT BO3HWKHYTE B NpoLiec-
ce paboTol. Mo3aTOMYy KOHTPONb 33 BLINONHEHWEM
HaMeJyeHHOro nnaHa MapKEeTWHroBOW AeATenb-
HOCTW AOMKEH cTaTh 06A3a¥enbHbIM ACNeKToM
paGoTel NpeANpUATHA.

Takum 0Bpasom, MapKETUHIOBBIW KOHTPOMb
ABNAETCA AEWCTBUTENbHBIM WHCTPYMEHTOM no-
BbIlEHNs 3DEKTUBHOCT MaPKETUHIOBOW W
npeanpPUHUMATENBCKOA AEATENBHOCTH PUPMBI.
Ha3HayeHMe MapKeTMHIOBOro KOHTPONA — no-
ny4eHne wHpopmayum 0 3aKOHOMEPHOCTAX W
ocobeHHOCTAX Pa3sBUTUA PbiHKa U COOTBETCTBMM
AEATENLHOCT KOMNaHuW 3anpocam notpebuTe-
neit. OH aomKeH pacnpocTPaHATLCA HE TOMNbKO
Ha 3KOHOMWKO-WHAHCOBLIE AaHHbIE, HO W Ha
OLieHKYy KauecTBEHHbIX nokasaTenen paboTbl W
€e KOHKYPEHTHBIX NO3ULMA, Ha AaHHbIE, hOPMW-
pylOWMecs BHe caMon UPMEI, B €8 OKpYXar-
wen cpege. -
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FIOOEKTUBHOCTb ®HHAHCHPOBA-
HHSI HHOCTPAHHBIM KATIHTAJIOM
HHBECTHIHOHHBLIX ITPOEKTOB

B OKOHOMHKY KAJAXCTAHA

AHHOTAUWA

CmambeA nocsAweHa uUHaHCUpoaaHu UHee-
CMULUOHHEIX MpoeKmos 3a CHem UHOCMPaHHOEO
Kanumana. B cmambe paccMampueanimcn UHeecmu-
LUUOHHBIE Npoekmbl UHEHCUpYeMble UHOCMPaHHbIM
kanumanoM & paspese ompacneld u peaucHos OnA
SKOMOMUKL CIMpPaHsl.

Kmioveable cnoea UHBECMUUUU, GhuHaHCUpo-
gaHue, UHeecmUuUUoHHBIO KnuMam

Ha npoTseHWW nocnegHero AecATUNETUA
MOKOMOTWBOM 3KOHOMMYECKOrO Pa3BWTWA BO
Bcem mupe senanace nubepanuiayua. MNpuyem
3Ta TEHAEHUMA KOCHYNAach He TONLKO NOCTCOLW-
anWCTUYECKWX CTPaH, YTO ABNAETCA COBEPLUEH-
HO OYEBWAHBIM WU ECTECTBEHHBIM, HO W pa3BuBa-
IOLLUMXCA U Pa3BuTeIX cTpaH mupa. Jinbepanunaa-
WA NPOABNAETCA KaK Ha YPOBHE 3KOHOMWYECKOW
NONWTUKW BHYTPW OTAENBHOW CTPaHbl, Tak U Ha
YPOBHE MEXAYHApPOAHbIX 3KOHOMWYECKMX OT-
HoLeHWA. CerogHs 06LLENPU3HAHHBIM (haKTOM
ABnNAeTcA To, YTo Nubepanuiayua MexayHapoa-
HOW TOProBnu, PexumMoB WHBECTULMIA U ABMKE-
HWA Kanwtanoe cnocobHa NOBBLICUTE YPOBEHb
3 heKTWBHOCT N AUHAMWIMA HaLWOHANBHEIX
3KOHOMMWK W, CneqoBaTensHo, BbICTYNWUTE Bax-

HbIM MEXaHWIMOM 3KOHOMMK4eckoro pocta. [lpe-
MMYLLECTBOM MHTErpaLWui B MUPOBYIO 3KOHOMM-
Ky nepes 3aMKHYTbIM, aBTapKUYHLIM Pa3BUTUEM
ABNAETCA TO, 4TO Nog BAWAHWEM KOHKYDEHUWW
W3 BHE BO3pacTaeT NPoOW3BOANTENEHOCTL OTEYe-
CTEEHHBIX KOMNaHwi. MNoTpebuTenn okasbiBaoT-
CA B BbIWIPbILLE NOTOMY, YTO PaclWPAETCA Bbi-
Gop TOBapOB W YCNyr, CHWKAKOTCA LEHEI Ha HWX
Bnaropaps yrnyGnednio cneyuanusayum n ycu-
NEHWI0 MEXAYHAPOAHON KOHKYPEHLUM.

Hawbonee sawHoW npobnemoi peanw3a-
LUMN WHBECTWLMOHHBIX NPOEKTOB ABMNAETCA WX
¢duHaHcupoeaHne. PuHaHcupoBaHuwe -— 3TO
pacxof0BaHUE JeHeXHbIX CPeACTE Ha npuob-
peTeHWe 3NeMeHToB, HeobxoauMbIX ANA Ocy-
WeCTBNEHMA MHBECTULMOHHOrO npoekta. 3T
CPEACTEA MOXHO B3ATb W3 PadHbIX WCTOYMHW-
koe: GloaxeTrHoe puHaHcMpoBaHwe, WCNONk-
3oBaHWe coBCTBEHHBIX CPEaCTE NPeanpUATUN,
KPEAWTHLIX PECYPCOB, NPUBNEYEHHbIX CPEACTE
(HaceneHws 1 OTAENbHBIX UPM) U NPOMMUX KC-
ToYHWKoE. OT TOro, Kakne UCTONHUKW ByayT KU3-
GpaHbl, 3aBACMT He Tonbko 3PEKTUBHOCTL
WHBECTMUMOHHOA AesTensHoCTH, HO u Dyay-
WaA KW3HecnocobHOCTL WHBECTOPA, ero gu-
HaHCOBAA YCTOWYWBOCTb

B HacToALee BPEMA MHOCTPaHHOE (PUHaH-
CMPOBaHWE WHBECTUUMOHHBIX NPOEKTOB ABNSA-
eTCA CnejcTBMEM W 3aKOHOMEPHOCTBIO Hapac-
Taiowero npouecca rnoGanuaayun, 03HaYak0-
Ljero, 4To WX paiasuTue OyaeT NPOAOIKATLCA.
WecnenoeaHus nokasbiBaioT, YTo 3apybexHble
WHBECTULMM NONOXWTENLHO BWAIOT Ha 3KOHO-
MUKy NPVUHUMAIOWUX CTPaH. 3T0 NpOABNAETCA B
TOM, 4TO paLuoHanbHOe UX ncnonb3oeaHue cno-
coBcTBYeT pasBMTWIO NPOM3BOACTBA, nepejaqe
nepeaoBbIX TEXHOMOMMA, POCTY NPOU3BOAUTENB-
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HOCTW TpyAa, NOBbIWEHWO KOHKYPEHTOCNOCO0-
HOCTW NPOAYKLAN HA MMPOBOM pbIHKE U Ap.

OuexuBan WHBECTULMOHHBIM KnumaT Ka-
3axCTaHa, MOMHO KOHCTaTMpoBaTk, YTO OH OT-
AMYEETCA HEKOTOPLIMWU TPAAWLWNOHHO NpWUBneka-
TenbHBIMWA CTOPOHaMK: HEHACLILEHHbIA PbIHOK,
Hanuuve Bbixoaa Ha peiHkn ctpad CHI, oTHOCK-
TenbHO Aewesan pabodyas cuna, CPaBHUTENBHO
BoraThlit Hay4HO-TEXHU4ECKIMIA NOTEHLMAN.

HanBonee npuenekarensHel ANA MHOCTPaH-
HbIX wHBECTOpoB Goratble 3anacel NPUPOAHDIX
pecypcos. KasaxcTaH ABNAGTCA OAHUM U3 Kpyn-
HefWMX NpPOW3BOAMTENen Bonbgpama, a no
ero 3anacam 3aHWMaeT Nepeoe MecTo B MWPE,
BTOpPOE MecTo — Mo 3anacam XpoMOoBbIX tpoc-
¢hopHbIX pya, YeTBEpTOE — N0 3anacam CenHUa 1
monuBaeHa, BocbMoe — no obuium 3anacam xe-
neaHoit pyabl, ycrynas Bpaavunuu, ABCTpanuu,
Kanage, CLWA, MHawm, Poccun 1 Ykpanhe [3].1
Pecnybnuka ABNAETCA AKTMBHLIM Y4YacTHWUKOM
MWHEpPanbHO-ChIPLEBOro pbiHKa. K 3TomMy wme-
|oTCA TPV OCHOBHBIE NPEANOCHINKA: KOHKYPEHTO-
cnocoBHas coipbesan Gasa no pagy oTpacnew;
nepepafaTbiBalolwme HeAOrpyXeHHbIe ropHOME-
Tannyprideckne MOLHOCTK, BKNIOYaA nnasune-
HbIE' W, HaKOHEeL|, AOCTaTOMHBIN IHEPreTHECKNI
noTeHywnan.

MoHWMas BaMHOCTb WHBECTULMOHHOW MpPK-
BrekaTensHoOCTH, rocyaapcTeo cosaano bnaro-
NPWATHBIE YCNOBUA ANA BeaeHuA OuaHeca. Tak,
cornacHo pedtuHry BcemupHoro Ganka, B 2013
rogy no eeaeHwnio buaHeca KasaxcraH 3aHan 49-e
mecto ua 185 (e 2012 roay 56-e mecTo), 3HAUM-
TenbHo onepexan GonbwwHcTeo cTpaH CHI

[ns KasaxcraHa pbiHkn HedTw, yrnA, baso-
BbIX METannoe, XPOMWTOB, MapraHua, a Takxe
sonoTta u cepebpa, 4acTW HepPyAHbIX NONEe3HbIX
WCKONaemblX NPEACTABNAIOT KUIHEHHO BaXHbIA
WHTEpec. 3Ta NpoaykUua pecnybnuku MoxeTr
BMOMHE YCNEeLHO KOHKYPWPOBaTh C NPOAYKLMen
LpYrix cTpaH.

B npoBeaeHUn WHBECTWLIMOHHOW NOMWMTUKK
nomxeH BbiTe CAENAH aKUEHT Ha HanpaeneHwe
MHBECTWUWA B perioHebl. Mo Hawemy MHEHWID,
3TO NOBLICMT WCNONb30BAHWE 3KOHOMWYECKMX,
NPUPOAHBIX, AEMOrpacthMHECKMX W ITHUHECKNX
ocoBeHHOCTER Kamaoro PerioHa, NOCKOMbKy B
stom cnydae moxeT GuiTe BeiDpaHa adpdekTne-
HaA TeXHWYECKas W TPaHCNopTHaA WHQpPacTpyK-
Typa Ana pa3suTua BuaHeca: keanupuLpoBaH-
Has pabBouan cuna, Hanu4ne TPAHCNOPTHBLIX KOM-
MyHWUKaLuiA, BaHku M hMHAHCOBBIE OpraHusauvi,
GeicTpbIe Npoueaypsl yTeEKAEHWUA. 10 Hawemy
MHEeHWIo, HeoBxoAWMO NPeepaTuTL peroHsl PK
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8 TEXHONOMMYECKNE LUEHTPbI C MyNETUNNNKATUB-
HbIM 3dexTom Ha okpyXaiolne pavoHsel. lMo-
cnegHee Gyaer cnocobcTeoBaTh CTaHOBNEHWIO
€AWHOro HaLMOHAaNeLHOro PbiHKA. Ha pene aTo
p3HaJYaeT ycuneHwe pernoHansHoW cneywanu-
saywn. Ho 3gece BaXHO, yToBbI Ccneywannaa-
LMA PErMOHOB NPOMCXOAWNNA Kak 3a CHeT yeunum
MECTHbIX BNacTei, Tak W 3a C4eT NpueneyeHus
WHBECTMUWMIA Ha MOAEPHW3AUNIO npeanpyATUA U
HOBOE CTPOWTENLCTBO Ha YACTHOW OCHOBE.

3HauMTENLHYI0 pone B MpHUBREYEHWU
CpeAcTe B 3KOHOMWKY MrpaeT nposojumas pa-
GoTa No NPOABWKEHWMIO MHBECTULMOHHOTO NMUA-
®a, Hal|eneHHas Ha Co3jaHve AEenoBoil Cpeab
W MPAMOrO KOHTaKTa C UHBECTOPOM C y4acTuem
HALMOHANBHBIX XOMAWHIOB, WHCTUTYTOE pa3Bu-
TMS B pamkax Takux 3(ppeKTWBHBIX MEpPONPUA-
TWiA. kaKk BuaHec-hopymbl W «pOyA-woy». Tak,
HauwHas ¢ 2012 roga nposepeHo Gonee 20 wH-
BECTULWNOHHbIX BusHec-hopymoB C y4acTMem
Ka3aXCTaHCKMX W WHOCTPaHHbIX AEN0BbIX KPYroB,
no wutoram koTopbix Beino noagnucaxo Gonee 180
[ABYCTOPOHHWX COrNalleHuit Ha cymmy Gonee 15
MApA. Aonnapos. 3a 3TOT ke Nepuoa NpoLunw
4 «poyA-Woy», HaUeneHHsIe Ha TOYe4HOoe npw-
BrieYeHne KpynHeIX EBPONERcKMX KoMNaHui Ana
COBMECTHOW peanu3ayMm WHEeCTUUWOHHBIX Npo-
EKTOB CTPaHbl. 3

Takke HeobBX0AWMO OTMETUTE NPOBEAEHHYIO
8 pamkax VI ACTAHWHCKOrO 3KOHOMW4ECKOro ¢o-
pyma EauHylo MHAYCTPUANBHO-UHHOBALIMOHHYIO
BbICTaBKY, koTopas Gbina opraHuioeaHa Ansa co-
NENCTBWUA NPOABWKEHWUIO PErMoHanbHeIX WHBE-
CTWLWOHHBIX NPOEKTOB HA BHYTPEHHWE W BHELL-
Hue peiHk1. Tam Bbino npeactaeneHo Gonee 70
NPOEKTOB, HEKOTOPLIE U3 HUX NPUBNEKNW MHEE-
CTOpPOB y#e B X04€ BbiCTaBKN.

HemanoeaxHylo ponb B NPUBNEYEHUU
WHBECTULWIA W co3faHuW BnaronpuATHBIX yC-
NoBWA ANA MHBECTOPOB 3aHWMaET YCTaHOBNE-
HWe NPAMOro Awanora Mexay rocyAapcTeeH-
HbIMW OpraHamm W WHeecTopom. [nsa 3Toro
CO3faHbl U CEAYAC aKTUMBHO (PYHKWMOHWPYIOT
noj npeaceaaTtenscTeBom [Naeel rocyaapcTea
CoBeT WHOCTPaHHBIX WHBECTOPOB, KOTOPbIW
3aHWMaeTcA pa3spelleHuemM CTpaTertyeckux
ponpocoe, a Takke Coeer no yny4weHnio UH-
pecTUUvoHHoro knumarta B KasaxctaHe noj
npeacefaTensCTBOM Mpembep-MuHuctpa C.
AxmeToBa — ANA pa3spelueHns CUCTEeMHbIX BO-
NpOCOB MHBECTOPOB.

OcoByio ponb B yCTaHOBNEHUW NPAMOro Au-
anora ¢ 3apyGexHsIMi NapTHepaMu urpaet WH-
BECTULMOHHBIN OMBYACMEH, CO3AaHHbBIW NOA PY-
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kopogcTeom 3amectutens lNpembep-MuHucTpa
= MMHWCTPa WHAYCTPMUA U HOBBLIX TEXHONOMMA A,
Wcekewerea ¢ Uensto BbipaboTku npegnoxeHni
no 3awure npae MHOCTPaHHbIX WHBECTOPOER W
pa3peLleHun ux TekyLwmx npobnem.

[eATensHOCTb AaHHbIX MHCTUTYTOB Co3aaer
athpeKTUBHYIO AWANOroBYID NMOWAAKY MEXay
rocyaapcTeeHHbIM OpPraHoM W MHBECTOpPamu, pa-
GoTarowwmm B KasaxcraHe.

B aancHenwem B uenax ynydweHus pabo-
Tl N0 NPUENEYEHWUIO MHBECTMLUWIA yoeunua ByayT
CKOHLEHTPMPORAHEI HA 5 OCHOBHEIX CTpaHax W
NPUENEYEHMA 3HAKOBELIX KOMMNAHWA B NPUOPUTET-
Hblé OTPAacnX OTEYeCTBEHHOW 3koHOMMKW. B pe-
rmoHaneHoMm HanpaeneHun Byger ycunexa pabo-
Ta yeHTpoe obcnyxueaHna nHeectopoe u C33.
Ha nocTosHHOM KOHTpONEe Haxo4ATCA BONPOCHI
AanbHewlero CoOBepLUEHCTBOBAHNA NHBECTULM-
OHHOro KNWMaTa W 3akoHojaTenscTea, ynydile-
HWA YCNOBMA Bbeiga W npebbiBaHWA B Halen
CTpaHe WHBECTOpPOB.

3a nepwog 1991—2013 rr. B KazaxcTtaHe Ha-
6nioganace TeHaeHyUA cTabuneHOro pocTa MHo-
CTpaHHOro tWHAHCMPOBAHWA WHBECTULMOHHBIX
npoektoe., Obrem UHAHCHMPOBAHUA NPOEKTOB
Ha koHey 2012 roaa cocraemnu 51 mnpa. gonn.
B 2012 r. BanoBbIA NPUTOK MHOCTPaHHbIX MHBE-
CTULWIA cocTaemn 5,5 mnpa. aonn. Beicokui ypo-
BEHb nocTynneHwid Gein o6ycnoened AanbHen-
Wweh peanw3auvel KpynHblX WHBECTULMOHHBIX
NPOEKTOB No pa3sseake, pa3paboTke U pasBUTUIO
WHPpacTpyKTYpbl HedTerasoBbix MECTOPOXAE-
HWWA, rnasHeiM obpasom npoekta pa3spaboTku
wenega Kacnus.

Hawbonee npuenekaTeneHel ANA WHOCTPaH-
HelX WHBEcTopoB BoraTele 3anacel NPUPOAHBIX

pecypcos.

( BectHuk YMEBE

PaboTa no NpMBNeYeHNo MHOCTPaHHBIX WH-
BECTHI.[HIF‘I nokKasana, 4To B yCnoBvAX MWPOBOro
KPM3nca KOHKYPEHUWA 3a WHBECTULUMW PACTET 13
roga e rog.

OnA KasaxctaHa pbiHkw HedTw, yrns, 6aso-
BblX METANMNOB, XPOMWTOB, MapraHua, a Takxe
sonota v cepebpa, 4acTW HepyAHBIX NONE3HBIX
WUCKONaeMbIX NPEJCTABNAT MUIHEHHO BaMHBLIA
WHTepec. 3Ta nNpoAyKUWA pecnyBnukn Mmoxer
BNOMNHE YCMELWHO KOHKYPUPOBaTE C NPOAYKUMER
APYrUX CTPaH.

KayecTeeHHBId aHanwa npuToKa nNPAMBIX
WHOCTpaHHbIX UHBecTUUWA B Kazaxcrad B 2013
I. nokasecieaet, 4to Bonee nonoewHbl (51%) Ba-
NOBOro NOCTYNNEHWA WHBECTULUWIA Hanpaene-
Hbl Ha hMHaHCKMpoBaHWe NpoekTos no fobbive
HedbTW W npupoaHoro raaa, 19 % Ha npoekTol
ycnyr npeanpuATUAM HedTerasoeon oTpacnu,
YTO BKNIOYAET, B TOM YMCNe, recnoropasgeod-
Hble, reoduanyeckue, cecMmuyeckue paboTsl,
BypeHve 1 14 % B meTannypru4eckyio NpombiLl-
nenHocTb. B 2013 r. uHeecTMyvn B obpabaTel-
BAOLWYI0 MNPOMBILWNEHHOCTE YBEMWYWNWMCE NO
cpasHennio ¢ 2010 r., ogHaKko BMECTE C TeM He-
3HaYUTENEHEl U CHOPMWPOBAHLI B OCHOBHOM 33
CYET BNUBAHWA B METannypru4yeckyio NpomMeIL-
NEHHOCTE W LUBETHYH METannypriio, coCTasue
20 %. [2]

HaGniopanoce yBenu4eHwe nodTh B ABa
pa3a no cpaeHenwio ¢ 2010 r. npuTOKa WHBECTU-
WA B NPOEKTLI B CEKTOPE ONepayyun C HepBku-
MbIM WMYLWECTBOM, apeHabl W ycnyr npeanpu-
ATUAM.

Nuaepamn nNo NOMNy4YeHWK WHOCTPaHHOMo
(hMHAHCMPOBaHWA ABMAIOTCA NPOEKTEI B HedTA-
HOM W rajoBOM CEKTOpPE, KOTOpEIA COCTaBnaer
69% ot obwux 12 mnpa. Aonnapoe CLIA 3a

Pucywok 1. OTpacnesoe pacnpefeneHie WHBECTULHOHHEIX NPOEKTOB IUHAHCHPYEMELX
WHOCTpPaHHLIM KanuTanom B KalaxcraHe B 1999-2013 . (B NpoyeHTax)
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PucyHok 2. MHocTpaHHoe thWHaHCMPOBaHWE NPOEKTos B OCHOBHOW KanwTan no perdoHam
PecnyBnukn B 2013 rogy

1991-2013 roasl. B 2013 rogy 81% ecex MUA
cOCTaBKMN HedTAHOM W rasoeslin cexkTop [3].

BnusHWe WHOCTPAHHOrO (PUHAHCUPOBaHWA
npoekToe B KasaxcTaHe Ha 3KOHOMMWHECKUWA POCT,
ynyyLueHe TOProBoro i nnatexHoro Ganatca u
Ha BONLLWWHCTED APYTMX OCHOBHBIX MaKpO3KOHO-
MUYECKUX nokasaTenei Gbino No3auTeHEIM. B TO
we epemsA Gbino Bbl CpaBHUTENEHO PaHO OLEHW-
BaTk CTEMEHb, B KOTOPOW OCYWECTBNEHHBIE NPO-
eKThl 33 CHET MHOCTPAHHbLIX MHBECTULWIN BNWAKT
Ha COCTOAHME 3KOHOMWKW B CMbICNE CNOXWB-
Wuxca 0BpaTHBIX CBA3EW.

WMHocTpaHHBIE WHBECTULUMW MOMYT CTUMY-
nUpoBaTe nepepaqy TEXHONOrMW W pa3BUTWUE
TEXHONOrMYECKOW MOLLW, TaK Xe KaKk pasBnTue
yenoBeyeckux pecypcoB. B 3aToM OTHOLWEHUW
MpaeuTensCTBO NPOBOAMUT NOMNUTUKY CO3AAHMA
TECHBIX CBA3EA Mexay KpynHbiMu 3apybex-
HBEIMW WHBECTOPaMW B CEKTOPE MWHEpPanbHbIX
PECYPCOB WM MECTHbIX NOCTABUWMWKOB. AKTWB-
HOE COTPYAHWYECTBO MEXAY HEKOTOPBIMWA 3a-
pyGexHbIMW WHBECTOPaMW B 3TOM CEKTOpe C
MECTHBIMW KOMNaHWAMWU NPWUBENO K YCTaHOB-
NEHWIO CBA3EA, BEAYLLWX K PA3BUTUIO TEXHONO-
rMYECKUX BO3MOXHOCTEN Ka3axcTaHCKMX npea-
NPUATMHA.

MHocTpaHHoe (hWHaHCWPOBaHWE NPOEKTOB
B OCHOBHOW Kanutan no pernoHam Pecnybnukun
npeAcTaBneHo Ha pucyHke 2. OuyeBWAHO, 4TO
OCHOBHBIMW NONY4YaTENAMU WHOCTPAHHOrO Kanu-
Tana AenAeTcA ANMaTel Kak (OMHAHCOBBIN LEHTP
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Kasaxcrana 1 MaHrucTay KaKk OCHOBHOW PeruoH
A06bMK HedTh.

YeenwyeHne yaensHoro Beca MHOCTPaHHBIX
wHBECTULWIA B 0Buem obbeme WHBECTULUWA pe-
rnoHa B 2013 rogy, NnO CpaBHEHWIO C COOTBET-
cTeylowmm nepnogom 2010 roaa, HabniopgaeTtcs
B AnmartuHckown, BoctouyHo-Kaaaxcranckon, Kbl-
3binopAWHckoi, MawrucTayckoi, Masnoaapckoi,
lOxHo-KasaxcraHckon obnacTsx. MpeobnaaatoT
WHBECTMLMN B OCHOBHOW kanutan B Keideinop-
AvHCKon (69%), Manrncrayckon (64%), Maeno-
napckoii (54%) oBnacTax.

Haw6Gonee aKTWBHO WHOCTPaHHbIE WHBE-
CTOPbI BKNAALIBAIOT CpeAcTea B ropHoAobeisa-
lowyto (38 % ot obyero obrema) u obpabatei-
patowyro (20%) NPOMBEILLNEHHOCTE, TPAHCNOPT
1 ces3b (25%), B TO BpEMA Kak B CenbCKOe Xo-
3ANCTBO KPYMNHBIMW N CPEAHWMW NPeANPUATHA-
MW He nHBecTupoeaHo cpeacTs. B Manructay-
ckoil u AkTioBuHCKON 0BNacTaAX WHOCTPaHHbIE
WHBECTULUWM B OCHOBHOM WCNONb3YIOTCA Ha
cTpouTenscTee 0bbekToB no Aobbiue ChIpoi
HedTu n npupoaHoro rasa (82% w 94% coor-
BETCTBEHHO).

HeoBx0gWMO OTMETUTb, YTO B YCNOBWAX
YCUNUBLUEWCH KOHKYPEHLMU HA8 MWPOBOM DbIHKE,
TpebyeTcA CBOEBPEMEHHBIA NEPECMOTP NPUOpPK-
TETOB W HaNpaBneHW IKOHOMWYECKON NONHUTUKM
rocyaapcrea.

C npWMBnEYEeHNneM WHOCTPAHHOMo Kanwta-
na eo3HWkaeT npobnema NPOHWKHOBEHWA WHO-




CTPAHHOIMo KanuTana B Te OTpacny, KoTopble
NpegcTaenAlT HaUWoHanNkeHYIo Ge3onacHoCT.

C Apyron CTOpPOHbI, NPUTOK WHOCTPaHHOrO
Kanutana HEOEKDAHM 4NA Pa3enTUA NPOMBIL-
neHHoCTW W obecnevyeHnn YCNOBWIA IKOHOMUYE-
ckoro pocta. OT4acT npeeanvpylowmin obsem
CDHHEHGHPCIBEHHH WHOCTPaHHBIMWA WHEECTODaMK
WHBECTULWOHHBLIX NPOEKTOB CNYXUT TPEBOXHbLIM
CArHanom, NOCKONLKY YKa3biBaET Ha TO, 4YTO Ha-
UnoHaneHaA IKOHOMKWKA He DEJ‘IBABE‘T KOHKYPEH-
TOCNOCOBHLIM CeKTopOMm, €2 NpPeaonpuvATHUA HE
MOMyT 3aWWTUTE CEBOW NO3MLUKWIK HE PBIHKE NPOTHB
MHOCTPaHHLIX hupm.

3peck BaxHa perynvpylowas pons rocy-
AapcTea, KOTOpaA 4Yepea cCUCTeMYy MPOTEKLWO-
HWCTCKWMX MEp NpegocTaBnAET paBHbIE YCNOBWA
OTeJyecTBeHHeIM W WHOCTPEaHHBIM WHBECTOpRam.
TyT BaXHO OPUEHTUPOBATLCA HA WMHBECTUpOBA-
HWE 33 CHeT BHYTPEHHWX HAKONMEeHWA CTPaHbl U
CeneKkTUBHOE 38 CHET MHOCTPaHHBIX MHBECTULVA.
Tem Gonee YTO 3KOHOMWKA NOAOLUNA K YPOBHIO
Pa3BUTWA, KOraa BHYTPEHHWA WHBECTULMOHHBLIW
NOTEHUWAN MOXET Ha paBHbIX KOHKYPWpOBaTk C
BHELHWM KanuTanom.

— { BectHuk YMBE

Takum 06pasomM, BeILEpacCMOTPEHHbIE 0CO-
GeHHOCTW, T.e. NPEMMYLWECTEA W HELOCTATKM,
WHBECTUUMOHHOrO knumara KasaxcraHa moryT
BbITe NoabITOXKEHE B BUge SWOT-maTpuuysl (Ta-
Grgy 1).

MNoatomy ANA COBEpPLUEHCTBOBAHWA dopm
CTUMYNAPOBaHWA NPWBMNEYEHWA WHOCTPaHHbIX
WHBECTUUMIA ANA peanu3auui WHBECTULUMOHHBIX
npoekToe Heobxogumo:

- MUHMMM3IMpoBaTk Dapbepbl K nperpagel,
KOTOpbIe NpenAaTcTBYOT hopMmuposanvio Bnaro-
NPWATHOrO WHBECTULUWOHHOMO KNMMaTta B CTpaHe
W CAEPXKWBAIOT NOTOK UHOCTPaHHbLIX MHBECTULWA.
OcHoBHbIMW Dapbepamn Ha MyTW WHBECTOPOB
ABNAKTCA GIOPOKPATWIM, HANOrOBLIA PEXUM, HE-
COBEPLEHHOe 3aKoHoAaTenscTBO WM cnabopas-
BWTanA MHpacTpyKkTypa CTpaHsbi;

— W3 BCEro NoTOKa WHOCTPaHHbLIX WHBECTW-
uuih nuwe Hebonswas AONA NPUXOAWTCA Ha
LOMNK0 HEWHAYCTPUanbHLIX CTPaH-peLWnUeHTos.
370 npocTas CTaTUCTUKA CKPLIBAET BO3pacTal-
LWyl 3HaYWMOCTE YenoBe4yecKord WHTENnnexTy-
anbHOro KOMNOHEHTa B oNpeAeneHnn AUHaMUKK
MEXAYHAaPOAHEIX MHBECTULWOHHbIX NOTOKOB;

Tabnuua 1 - SWOT-aHan13 MHOCTPaHHOTO (PUHAHCHPOBAHMA MHBECTHULMOHHLIX NPOEKTOR B

KaszaxcraHe,

CWNEkHBIE CTOPOHEI

Cnabie CTOPOHbI

CKOMY W A3WATCKOMY PbIHKY);
- keanucuunposadHan paboyan cuna,

PECYPCOB Ha TEPPMTOPHUK PecnyBnuky;
BOACTEA,
KOMIEKCOB;

ro pbiHKa.

-~ reorpacdudeckoe nonoxexue (6nM3ocTs k eBponen-

- HanW4yue aHaYMTeNnLHOro KONWYecTea NPUPOAHBLIX
- OTHOCHMTENLHO HW3KWE M3nepHkK hakTopoB Npoui-
- npuHATHE 3emensHoro, TamoxeHHoro u Hanoroeoro

- pacTyLlan nokynatensHas cnocoGHOCTb BHYTPEHHe-

- agMWHMCTpaTueHoe OpemMA, BLICOKAA
HEONpeneneHHoOCTL,

- 3HAYWTENBHLIE PErynupyowWe bapbepo
ansa seneHun DnaHeca;

- KOppPYNUMA,

- passuTan DiopokpaTua

- cnaboe KOHKypeHTHOE 3aKoHDAaTenb-
CTBO.

BoamoxHOCTH

Yrpoabl

BbICOKWA YPOBEHb JKOHOMW4ECKOro pocTa;
MaKkpO3KoOHOMMYECKas cTabuneHOCTE;
nonuTH4eckan ctabunbHOCTL;
NPoBEAEHWE CTPYKTYPHLIX PEchopM.

- BbICOKAs 38BWCHMOCTL 3KOHOMWYECKOR
cTabUNBHOCTH OT KOHBIOHKTYPbBI HE MHPO-
BbIX PbIHKAX HETH,

— OTCYTCTBWE COrnacoBaHHON W
LeneHanpaBneHHon NoNUTHKN NPUBNEYEHUA
MK,

- cnafoe WHEECTUUWOHHOE 3aKoHoaaTeNk-
CTBO

www kaznexinvest kz/about/strategy/strategy_2011-2015_2.pdf
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— MCcneaoBaHnA AEMOHCTPUPYIOT CKMOH-
HOCTb TPaHCHAUWOHaNbHbIX kopnopauuin (THK)
NBWraTbCA HE Ha Te PbIHKK, F4e Kak HeKoTOpbie
npoAOMKAIOT nonararte, NonHo neweson pabo-
yeil cvnel v cnaba peiHOYHas cuctema. Hanpo-
1ve. THK, rnasHeie HoCUTEN MOBWNBHOMO Kanu-
Tana, TAFOTEIOT K PbIHKaM CO CMOMHbBIM UHTENNeK-
TyanbHbIM KOMNOHEHTOM W NPOW3BOAHON OT HEero
JMECTKOW KOHKYPEHLWUW, KOTOPas B CBOID O4EPeab
no3BonseT NocToAHHO noaaepkmeats y THK Bbl-
COKYI0 CTeneHb afanTUBHOCTH K BHELUHEW cpe-
ne. THK, c koTopbiMKA A0BENOCE NO3HAKOMUTLCA
KasaxcTaHy, B OCHOBHOM, — pecypco-u3sneka-
e komnasun. CtpaHe NpeacToMT Npeanpu-
HATb ELe Hemano ycunuin k Tomy, 4tobbl npu-
BredYb KOMNaHwWu C NPOWM3BOACTEOM BbICOKOTEX-
HONOrM4YHOrO NpoaykTa. VIMEHHO 3T KOMMNaHWUW
B YCMOBMAX Pa3BuTbIX CTPAH COCTaBNAIOT WHAK-
BUAYankHLIA CTEPKEHB, KOTOPLIV obecneynsaet
aCTPOHOMMWMECKMIA NPUPOCT BnarococToAHNA WH-
AycTpnansHoro obLWecTea, a Taike onpeaenset
CTaTUKY W AUHAMUKY 3KOHOMWYECKNX NPOLECCOB.

MHOCTpaHHLIA KanuTan UrpaeT B HacTonALee
BpeMA ponb «Katanuaatopa pocTta» nub B y3-
KMX CEeKTopax npOW3BOACTBA, OPWEHTHMPOBaH-
HbIX B Nepeylo o4epeab Ha 3apybexHbii cnpoc
(HedTb, YepHbIe 1 LUBETHLIE MeTannbl). MoaTomy
sggader WHBECTMUMOHHOW NOMWTUKK JOIKHO
CTaTh CO3AaHWe Cneayowmnx ycnosWii No Npeao-
CTABMNEHWIO NbroT W NpedepeHLUniA B NPUOPUTET-
HbIX CEKTOPaX 3KOHOMMKM:

— YeTKoe pasrpaHudeHne cobGCTBEHHOCTY
MEXAY XO3AWCTEYIOWUMK cyBbekTamu, a Taike
MeXAy LEHTPanbHEIMW M MECTHBIMW BNacTHEIMK
CTPYKTYpamu,

— co3gaHwe cTabunbHOro 3KOHOMUYECKOTO
M BHELUHEeTOProBOro 3aKOHOAATEenLCTEa, BKMMO-
yas HopmaTueHylo 6asy no KOHUecCWAM W pas-
Aeny npoayKuww,

— CHWKeHWe Hanoroeoro GpemeHW K ynpo-
LEHWA CTPYKTYPbl HANOrOB,

— co3gaHve 3PEeKTUBHBIX MEXAHW3IMOB
CTPaxOBaHWA MHOCTPaHHBIX WHBECTULMA.

Mcnone3oBaHWe WHOCTPAHHbLIX WHBECTU-
yun aAenAetcA oOwekTMBHOW HeobBxopumo-
CTbiO, KoTOpan obycnoeneHa cuCTEMOW y4a-
CTUA 3KOHOMWKW CTpaHbl B MEXAYHAPOAHOM
pasfeneHan TpyAa W NEepenveoMm kanutana B
ceobogHbLIe OTpacnu npeanpuHAMarenscrea.
Kak cemgeTenbCTBYET NpakTuKa APYyrux CTpaH,
MWPOBOE XO03ANCTBO HE MOMKET 3eKTMBHO
dyHkUnoHupoeaTte Ge3 nepennea kanutana B
mvpoeom macwrabe, MocTaeve Uenb UHTErpu-
pOBaTLCA B MWPOBOE XO3AWCTBO, NpoBoarna-
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Wwas NpMHUWNel cnejoBaHua NAesMm OTKPLITOW
aKOHOMMWKW, HENb3A He NPM3aHaTb 06BLEKTUBHO-
CTV NPOLieccoB BbIBO3a kanwTana ua Kasaxcra-
Ha u ero umnopta B KazaxcTaH.

OaHUM 13 BaXKHeWWwnx n Haubonee obrem-
HblX BWAOB WHOCTPAHHOrO KanuTana ABNAKTCH
3KCNOPTHBLIE KPEAMTEI.

B yensx noesiweHws 3PdEKTUBHOCTH WC-
nOMb30BaHMA JKCNOPTHBIX KpeawuTos Heobxoau-
MO MNPOBOAWTL KECTKYH (PUHAHCOBO-KPEAWTHYIO
NONUTWKY, HANPABNEHHYIO Ha NepeaaYy rapaxHTu-
pOBAHWA IKCNOPTHEIX KPEAUTOB BaHkam BTOpPOro
YPOBHSA, C YCNOBWEM Pa3feneHna pUckoB Mexay
33UHTEPECOBAHHLIMW CTOPOHAMM.

OpHoi W3 HauBonee akTyansHbix npobnem
pa3BMTHA 3KOHOMWKK KalaxcTaHa ABnAeTca acp-
(heKTMBHOE WCMNONb30BAHWE WHOCTPAHHLIX Kpe-
AMTOB, NPWBMEKaeMbIX ANA peanniauui HBee-
CTULMOHHBIX NPOEKTOB.

BroMeHWe WHOCTPaHHBIX WHBECTULMA B
HeKoHKypeHTocnocobHble nNpoekTel W COOT-
BETCTEEHHO HEpauWoHanbHOE WCnonb3oBaHne
WHOCTPaHHOro KanuTtana CHWKaeT OKynaemocTb
KpEAUTHbIX NWHWA, Gyayuine BeIrOAbI HE OyayT
onpaBAbiBaTe CEroAHAWHWE 3aTpaTel, a 370
BNOCNEACTEMWN MOXET NPUBECTW K YBENWHEHWIO
BHELUHero Agonra cTpaHbl.

UtoBel Npuenekaemble MHOCTPaHHbIE Kpe-
AWTL W 33alMbl cnocoBCTeOBanWM NO3WTUBHBIM
cABWraM B 3KOHOMMWKEe, HeobXoawMO OCyLLecT-
BNATE KOMMMEKCHYH 3KCNepTU3y W OLEHKY WH-
BECTULWOHHbBIX NPOEKTOB Ha OCHOBE KPUTEPUEB
W nokasaTenei, NPUHATBIX B MEXAYHaPOAHOW
npakTUKe.

MoaTtomy Bonpoc otGopa Hauwbonee npuene-
KaTenbHbIX MHBECTULWOHHBIX NPOEKTOB, UX Kade-
CTEEHHAA aKCNepTW3a, yMenoe NnpuMeHeHue Kpu-
TepWes W METOAOB, NO3BONAIOWWX HA Haqanb-
HOM, NpeAMHEECTULWOHHOM 3Tane onpeaenvTb
nx 3heKTUBHOCTL, ABMAIOTCA OYEHb BaXHBIMW
COCTaBMAIOLMMI, NOCKONLKY cnocoGCTeyioT pa-
UMOHaNbHOMY WMCNONb30BAHUIO MPUBNEYEHHBIX
WHOCTPaHHbIX KPEAWTOR 1 38AMOB. . -

Bmecte c Tem, obecneyeHwe npueneka-
TensHOro UMWAXa W co3gaHwe BnaronpusTHOrO
VHBECTWLWMOHHOTO Knumarta MO3BONWT CHU3UTL
PUCKM, BO3HWKaOWMe NpU MexayHapoaHOM
KpeauToBaHWM.

BamHblM MOMEHTOM B CO3jaHal W noa-
aepxaHun BnaronpuATHOrO MWHBECTULMOHHOI
KNWMaTa SABNseTcs rocyaapcTBeHHOe perynu-
poBaHWe NpUBNEYeHWA WHOCTPaHHbIX KPEAWTOB
W 3aAMOB, HanpasneHHoe Ha 3aWuTy npas Kak
WHOCTPaHHBIX, TaKk W HaUWOHanbHbIX WHBECTO-




poB, CO3faHue ycnoewi, cnocobeTeylowmx sno-
MEHWIO WHBECTOPaMW CPEACTB B peanuaaywio
MHBECTWLMOHHbIX NPOBKTOB.

Ha cerogHAwHuA peHe KasaxcraHom go-
CTUrHyTO MHoroe. Ho Bce paBHo Kasaxcrawy
TpebyTCA 3HaYMTENbHBbIE, 3APMEKTUBHLIE MHBE-
CTULMOHHBIE NPOEKTEI, B LENAX PAIBUTUA W yNyY-
WEHWA COCTOAHWA 3KOHOMMWKM W NPOABMKEHWA
eé Ha bonee BLICOKWW YPOBEHb.

MposegeHHoe wuccnejoBaHue TeopeTuye-
CKMX W METOAMYECKMX Noaxoa0B no acddexkTus-
HOMY WCMNONb30BAHWUIO WHOCTPAHHbIX KPEaWMTOoB
M 3aAMOB NpW peanu3ayvm WHBECTULWOHHbIX
NPOEKTOB NO3BONAET cAenaTb cneaylowmue Bbl-
BOAbI:

1. OdpekTMBHOCTE WCNONB3OBAHWA WHO-
CTPaHHbIX KPEAWTOB W 3aMOB NPeAnoXeHo
onpefenATs Yepei npuaMy onpegeneHus ad-
EKTUBHOCTA KOHKPETHBLIX WHBECTULMOHHBIX
npoektoe. Ha ocHoee oGobujeHua mexayHa-
poAHOro oneita BeiNM nepeyncneHsl pekoMeH-
Aauun No OUEHKE WHBECTWMLUMOHHBIX NPOEKTOB
Ha OCHOBE NMPWHATLIX B MEXAYHAPOAHOW npak-
TWKe nokazarenei. B ux yacne cnegylowme no-
Ka3aTenw: a) 4icTas npueejeHHan CTOMMOCTb
(NPV), B6) BHYTpEHHAs HOpMa AOXOAHOCTH
(IRR), 8) cpok okynaemoct (PP), r) uHaekc
pentabensHocTu (Pl).

2. AHanwW3 WCNONb30BAHWA Pa3NWYHbIX NO-
KasaTenew nNpwW OUEHKE WHBECTULIMOHHBIX NoKa-
3atenei nossonun pa3spaboTaTe CpaBHWTENb-
Hyto Tabnuuy.
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3. Ha ocHoBe aHanwia WHBECTWUUWOHHLIX
npoekToB, NPoPUHAHCUPOBAHHBIX 338 CHET WHO-
CTPaHHbIX KPEAWTOB U 3aAMOB, CAENaH BbIBOA O
npeobnapatowen ponu npeabiHBECTULWOHHOIO
aTana, NPoBEeAEHNIO KOMMMNEKCHOW 3KCNepTWibl
NPOEKTOB, BKNIOMAKOLWEN aHanwW3 3KOHOMWYe-
CKUX, (PUHAHCOBbLIX, TEXHWYECKMX, COLMUanbHBIX,
OPraHW3aUMOHHbIX (MHCTUTYUWOHANbBHBIX), 3KO-
NOrMYyeckux acnekTos.

4. CdopmynnpoeaHbl NpeANOXEHWA N0 BO-
npocy rocyaapCTBeHHOro perynvpoBaHua npu-
BNEYEHUA MHOCTPAHHBIX KPEAWTOB W 3aWMOB ANA
peanW3ayMM WHEECTULWOHHBIX NPOEKTOB, Kaca-
OWWeCA NOAAEPHMAHWA WHBECTULMOHHOW npw-
BMNEKATENbHOCTA W YNMYYLEHWA WHBECTULWOHHOIO
KNUMara, NPagoBOro PeMumMa WHBECTULMOHHOW
AeATensHocTy, HeobxoauMOCTM  3aKNIOMEeHWA
MEXNPaBUTENECTBEHHBIX COrNAaLEHWA O 3aluTe
WHBECTULWIA, KOTOPbIE TaKKe ABMAIOTCA OHUM U3
cnocoboB CTpaxoBaHWA KanUTanoe OT PUCKOB.

5. C uyenbio CO3aHWA AENCTBEHHOW CUCTe-
Mbl YNPaBneHWa BHEWHUM A0nrom, AnA obecne-
YEHWA KPeaAWTOCNOCODHOCTH CTPaHLI, a Takke ee
nnaTtexecnocobHOCTH, CBA3AHHOM C HaNWYWEM
uHpopmaymu 060 BCex CyLecTBYIOWMX AoNrax.

6. [aHbl npegnoxeHns No passuTUio HOBbIX
¢hOpM KpeAWTOBaHUA: ANA peanu3ayun KpynHo-
macwTabHbix NPOEKTOB OrPOMHYIO ponb WMrpaet
pa3iBUTHE NPOEKTHOM PUHAHCHPOBAHWA; B YCNOo-
BUAX HEAOCTaTOMHOW roToBHOCTW BaHkoB K pac-
WWPEHWMIO WHBECTWLUMA B NPOW3IBOACTBO BaXHaA
pOnb NPUHAANEKUT NUIMUHTY.
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Kapwbina muimdiniai uneecmuyuansig woba-
HbIH wemendik KapwbicbiMed Kazaxcman-
HbIH IKOHOMUKackIHa

Makana uHeecmuyuAnslK xobanapdsiy wemen-
dik KapblnaHdbipy — makeipbibbiHa apHanfaH. Maxa-
nada wemendik KapWeIMeH Kap¥blNaHObIpbINFaH
UHBECMULUANLIK wobanapdeiy canansiy weHe ad-
MakmblK miniziHde xeHe wemendiK UHeECMULUA-
HbIH €ndiH 3KOHOMUKECH! yWiH MaKkl30kINkIfkl Kapa-
cMbipbinadsi.
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The article is sanctified to the theme of financing

of investment projects due to a foreign capital. In the
article investment projects are examined financed by
a foreign capital in the cut of industries and regions
and value of foreign investments for the economy of
country.
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KUTAH B MHPOBOH YKOHOMHKE

AHHOTALMWA

B cmambe paccMompeHkl pesynsmamel aHanu3a
COCMOAHUA U pa3sumus sxoHoMuKU Kumas, ¢ paccee-
ma npoMsiwneHHozo npoussocdemea U do cmolkod
IKOHOMUKU cmpaHel ¢ HaceneHuem e 1 363 758 000
yenosek. PaccMompeHsl ocHoaHsle mModenu npeob-
pasosaHul xo3alcmea. [lodvepkusaemcs makmuka
pa3sumuA pecypcoa cmpaHsl U Memodsl docmuxe-
HUA 3KOHOMUYeCcKUX peghopM.

Knioveankre cnoea: Kumal, pasumue 3KOHOMU-
KU, BHELWHAA Mopaoens.

OcofeHHOCTH COBPEMEHHOMO MUPOBOro pas-
BMTWS CBA3aHbl C Npoyeccamn, NPoOUCX0AALUVMK
B Pa3BMBaIOLYMXCH CTPaHaX, KOTOPbIe COCTABNS-
0T GONbLWMWHCTBO rocynapcTe mupa. LleHTpom
3KOHOMWYECKOrO pOCTa B MWPOBOM XO3ANCTEE
crana BoctouyHas AawA. B uyveno kpynHenwux
IKOHOMUHECKNX AepxaB mupa BxoauT Kutai.

Kuranckas HapoaHas PecnyBnuka (KHP) —
TpeTee No pasMepam TeppUTOpUW rocyAapcTeo
mupa. Ero nnowaak npeesiwaer 9,6 MNH. Ke. M.
HaceneHuwe — ceslwe 1300mMnH Yenoeek, Kurau-
Ubl cocTaensoT 94% HaceneHws, BCEro NPOoMU-
gaeT ceblwe S50 HauwoHansHoCTewW,

Kutaih aennTca Ha 26 NpOBMHUWA W TPW ro-
pOAa UeHTpankHoro nog4MHeHuA — MNekwux, LWak-
xal, TAHbU3WHB.

KuTain, X03AWCTBO KOTOPOro BO MHOMOM ONU-
paeTcs Ha obwecTeeHHylo cobCTREHHOCTb 1 pa3-
BMBAETCA MO NnaHy, ABNAETCA A0BONbHO Kpyn-
HbIM WHAYCTPWanNbHbLIM rocyaapcTeom. Mo obuie-
My o6Lemy NPOMBILINEHHOr0 NPOW3BOACTBA OH
Bbilen Ha 4-e MecTo, a No KonuyecTey npea-
npuATHA — 1-8 mecTo B MUpe.JkoHomMuka Kurtan
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pa3BuUBaETCA BbICOKUMM Temnamn — 7-10% B roa.
OgHaKo 3To NPOMCXOAUT 38 CHET IKCTEHCHBHEIX
thaKTopoB W CTPYKTYPHbIX caBuroe. Bonblioe
passuTe nonyuyuna obpaGaTbieatowas npo-
MbllAEHHOCTL (nerkas) v cdepa yenyr. Hecmo-
TPA Ha BbICOKWE TEMMNbI 3KOHOMWYECKOro pocTa,
noesiwenne aonun KHP B8 mvpoBOM NpOMBbILU-
neHHom npowasoactee m BBl lMpowasoacTeo
BBM Ha Aywy HaceneHws, W NPOW3BOAUTENbL-
HOCTb TPYAA OCTAETCA 3HAYMTENEHO HUKE NoKa-
3aTenei pa3suTeix ctpaH. Ho KHP pacnonaraer
Heob6xoAWMBIM NOTEHUWANOM ANA COXpaHeHWA
BLICOKMX TEMMOE 3KOHOMMWYECKOro Pa3BUTUS,
paneHenwen wHTerpauvn KHP B peruoHansHyio
W MAPOBYIO 3KOHOMWKY, NPeBpaLYeHA CTpaHbl B
[epxaey, conoctasMmyio no pasmepam BHI ¢
AnoHnen.

MonoxWTensHLIA pesyrstat AacT Hedop-
ManuiaoBaHHas NpPorpaMma NoAAEPWKU KUTau-
CKOl aKOHOMWKW, 3anywieHHas e 2012 r. Bonee
onpepenenHas nocre 18 Cwesga KommyHm-
CTMYECKON napTun Kutas BHYTPUNONWTHUYECKAA
ofcTaHoOBKa TaKKe MNOBNWAET Ha YynydlweHwe
3IKOHOMWYECKMX nokalatenei. BmecTe C Tem, B
OTAENBHLIX OTPACNAX KUTANCKOW 3KOHOMKM KpW-
3UCHBIE ABMNEHWA COXPAHATCA, HO OHW HE OKaxyT
KPUTWYECKOTD BNWAHNA Ha 3KOHOMWKY B LIENOM, 1
ByayT Bbl3BaHLI B OCHOBHOM NaHamMi KUTancKo-
ro NpaevTensCTBa No NUKBUAALUWK YCTapeBLUmX,
aHepreTdecku HeadeKTUBHBIX U 3Konoruye-
CHEW NPR3HBIX I'IPDHEED.I'J.L‘I'B.

3a nocneaHue 10 net Kuran noBunca BHy-
WWTeNbHbIX pesynstatos. CpeaHerogoesie Tem-
nbl npypocTa kuraitckoro BBIM coctasunu 10,7%.
KuTait 3aHumaer eTopoe MecTo B Mupe no obe-
emy BBM, a BBMN Ha aywy HaceneHwa eeipoc B
naTe pa3. Bonee 50% HaceneHwA npoxwveaer B
ropogax. OGsem wHBECTWLMA B OOpa3oeaHwe,
3jpaeooxpaHeHwe, coynansHoe obecneqeHue,
nporpaMmel 3aHATOCTH, CTPOUTENLETBO AOCTYN-
HOrO MWNbA W T.4. 3a 3TOT Ke Nepnog cocTasmn
Gonee 2,5 TpnH. gonn.

BmecTe ¢ Tem, B nocneaHee spema Habnio-
Aanock yXyAweHue 3IKOHOMWYECKMX nokaarte-




nen Kutas. B nepeom keaptane 2012 r. temnbi
npupocta kutanckoro BBl cocraswnu 8,1%,
Bo BTOpOM — 7,6% W B TpeThem 7.4%. 3a nep-
Bkle cemb mecsues 2012 r. obsem npueneyex-
HbIX WHOCTPaHHbIX WHBECTULUWA COKPaTUNCA Ha
3,6% no cpaBHEHWKD C AaHaNOTUYHLIM NEpUOLOoM
2011 roga. B wione 2012 r. o6bem kuTainckoro
3KcnopTa yBenuyuncA ecero Ha 1% w coctaeun
176 mnpa. AONN., YTO HWKE COOTBETCTBYIOLLEro
nokasaTtena 3a 2011 r. Ha 11%. OaHako pe3koro
najeHuA 3KOHOMWYECKWX MOKa3aTenew He Ha-
BniopaetcA. HecMoTps Ha 3amefneHue, TeMMe.I
akoHoMudeckoro pocta KuTana Bce Tak e BbICo-
KW, YTo ocoBeHHo xopowo BUAHO Ha doHe Apy-
rUx CTpaH.

AHanMaupys PasBUTWE KWTAWNCKOW 3KOHO-
MUKW, BONLLIMHCTBO 3KCNEpPTOB CYWTAIOT, 4TO
ee [AOCTMXKEHWA CTanu BO3MOXHbI Bnaropaps
npexae Bcero ctabunbHOCTA W NNaHOMEPHOMY
Pa3sBUTUI0 CTPaHbl, YMENOW WHBECTULIWOHHOW
nonutuke MekuHa. Npu 3TOM Ha nepeoe MecTo
OHW BbIBOAAT BEPXOBEHCTBO ABTOPUTaPHOrD pe-
wuma, Kak naeectHo, akoHoMUYeckue pedopmbl
B CTPaHe NoApLIBAIOT XKW3Hb MUNNWOHOB MNIOAEN
W NO3TOMY 3a4acTylo HenonynapHsl. W ecnu Bkl
KuTain Bein gemokpaTU4eckum rocyaapcreom, To
Tam, BEPOATHO, BO3HUKNO Dbl ABUXEHWE, ONNO-
anyvoHHoe pedopmam. Ho CTpaHOW NpaeuT ae-
TOPUTAPHLIA pexum, U aTo obcToATensCTEO Mo-
agonsAeT emy ObICTPO OCYLWECTBNATE paawvkans-
Hbl2 M3MeHeHWs U AoBbKMBaTLCA OLLEeNOMNAILNX
pesyneratos. B 1978 r. cchopmynupoeaHa B 00-
wiem Bnae Uens npeepaweHua Kutas B Mory4yto
1 NPOLBETAIOLLYIO AepxaBy, KOTOpanA cTana noa-
fWHHOW oBLWeHauoHansHon MoBunuayowen
naeen, Gbina KOHKPETW3IMPOBaHa B NporpaMme
«YeToipex mogepHu3ayuin:

1. MoaepHW3aLMA CenbCKoro X03ANCTea.

2. MpomeIWnNeHHOCTH.

3. Hayku n TEXHUKW.

4. OGopoHsI.

B3sT kypc Ha o6pa3loeaHue GoraToro Aemo-
KpaTU4ECKOro CoLWanucTWHEeckoro rocynapcrea
C AylWeBbiM AOXOAOM HAaceneHus Ha YpoBHe
cpeaHepa3suTeix cTpaH 3an. Esponel. Mo ypoe-
Hio npow3soacTea k 2015 r. oBouti HAnoHMIO 1
Kk 2025 r. oBoiaTm CLUA no obuy.obbemy npous-
soacrea. K 2050 r. craTe cTpadon Ne1 e mupe no
BCEM OCHOBHbLIM 3KOHOMMWYECKUM NoKalaTensam.

MoaTtanHocTe — ocHoea pedopM. HeoTsem-
NEMOI YEPTON Kypca KUTaMCKNX 3KOHOMUHECKUX
ped)opM RBNAETCA NOCTEMNEHHOCTL M OCMOTPU-
TENLHOCTL, B3BELUEHHLIA NOAX0A K HAMEYaEMEIM
npeobpa3zosaHnAM
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B obwem mowHO BeIgENWTE YeThipe 3Tana
3KOHOMMW4YEcKoro passvTna Kutas:

1. Mepexos OT HaTYpaneHOro, nNOMAyHaTYy-
pPaneHOro X03ANCTEA K NNaHOBOW TOBAPHOW 3KO-
HOMWKE,

2. Nepexopn OT arpapHoro K MHAYCTPWanbLHO-
My ofwecTey.

3. Nepexog ot 3akpermoro obwecrea k oT-
KPBITOMY.

4. Nepexoag ot obwecrea
MPUHLWNOBY K NPaBOBOMY.

Mepexoa kK TOBAPHOMY NPOW3BOACTBY NPOX0-
AWN, ONUPAACE HA WCTOPUKO-KYNETYPHbIE W 3KO-
HOMWKO-NoNUTUYEecKWe Tpaguuwn. B koHue 70-x
ronos XX 8. pedopmbl OCYLWECTBNANWUCE NOA NO-
AYHIOM «NNAHOBAA 3KOHOMMKA — — [MAaBHOE, pbi-
HOYHOE perynupoBaHne — — BCOMOraTensHoes,
Korga OCHOBHOE BHMMaHWe yAenAnock COBEp-
LWEeHCTBOBAHWKD NNaHOBOMD YNpasneHWwA Hapﬂ,q-
HbIM XO03AWCTBOM C AONYWEeHWeM AOrOBOPHbIX
LUeH, pa3BuMTUEM WHAWMBWAYaNbLHOrO CeKTopa,
MOABMNEHWEM HECTKO KOHTPONUPYEMbIX COBMECT-
HblX NPeAnPUATUA, NPeAOCTaBNeHWEM rocnpes-
NPWATWSM npaea cObieaTe CBEPXNNAHOBYIO Npo-
AyKUWI0, BEEAEHWEM CEMEWHOTO NoApAAa.

B nepuos 1984-1990rr. odrumansHon mo-
nensto npeoBpasosaHuin GbiN0 NPoBO3arnaweHo
co3fAaHwWe CUCTEMbl COLWanWCTWHECKOro ToBap-
HOro xo3sicTea. LleHTpankHoe MECTO 3aHimana
pecopma ueHooGpasoeanuA. OHa npeaycma-
Tpueana nepexog Kk ceobogHomy perynvposa-
HUWIO LeH Ha noTpebBuTensckve Tosapel. Pedop-
Ma Npoxoavna B TPW arana:

1) npwBnukeHwe rocyfapCTBEHHbIX LEH K
YPOBHIO 3aTpaT,

2) nocTeneHHas nepejaya npasa ycTaHoBe-
NEHWA UEH OT UeHTPanbHbIX K MECTHEIM OpraHam
yNpaeneHuns,

3) nocrenexHas nubepannaayyma LUeH Npoun3-
BOJCTEEHHOM W NOTPEOUTENBCKOrO HadHaYeHUA.
B Hauyane 1990-x roaoB peIHOYHAA OpPUEHTaALWA
pechopMbl PACLUMPAETCS W B KaYecTee Lieneson
MOAENW HaYWHaEeT purypupoBaTe NOHATWE «CO-
UWANUCTUHECKOA PbIHOYHOA 3KOHOMMKWY. Bax-
HeWWEeR XapaKTepucTUKON «COLMaNUCTHHECKON
PhIHOYHOW 3KOHOMWKM®, NO MHEHUIO KUTaNCKNX
CNeynanucToe, ABNSAETCA BEAYLLAsA ponb obwe-
CTBEHHOW cOBCTBEHHOCTUA NPU OAHOBPEMEHHOM
pa3sMTUM MHOMOYKNaAHOCTW B 3KOHOMMWKE.

PedhopMupoBaHWe rocyAapcTeeHHbIX Npea-
NPUATMA BKNIOYAET paclWpeHWe npae nped-
NPWATAA NPW COXPaHEHWW 38 roCyAapcTBOM
npaea cOGCTBEHHOCTW Ha WX UMYLYECTBO, 8 Tak-
e aKUMOHMpOBaHWE NPeAnpuATHIA, 338 UCKMIo-

“MOpPaneHbIX
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yeHnem npeanpuATWA 0BOPOHHEBIX oTpacnem,
aobbMK peakux MeTannos u rocyAapcTBEHHON
MOHOMNOMMK.

Mepexoa OT arpapHoro K MHAYCTPUAneHoOMY
obujecTBy xapaKkTepu3yetcs NWKBMAALUNEN Ha-
POAHBIX KOMMYH B A€pPEBHE W Pa3BUTWEM CBO-
GogHoro npeanpuHUmaTenscrea. B 1990-e roabi
KOMWYECTBO AePeBeHCKUX NPeANPUATHIA BeIpOC-
no no cpaeHexwio c 1980-mv rogamu e 14 pas,
npeebicuB 21 MIH., YWCNEHHOCTE paboTaromnx
so3pocna B 4 pa3a. [lepeBeHckue npeanpuATAA
AOMKHBI OTYUCNATE MbBUHYIO AONK A0XOAOB
Ha NOAAEPXKKY CenbCKOXO3ANCTBEHHOMO NPOM3-
BOACTBA W coLManeHble HyXabl (40% BanoBon
npubeinw). [lona Hanoroe B ganosoi npubeinu
aTUX NpeanpuATWiA npeebiwaer 50%. Ha Gonk-
LUWHCTBE AepeBeHcKX NpeanpuaTkk paboTaoT
POACTBEHHWKW, YTO CO3AAeT CWUCTEMY OTHOLLE-
HWI, XapakTepHyl AnNA AOUHAYCTPUANbHOrO
obwecTea.

B KwuTae cywecTeyeT YeTkoe pa3feneHune
3KOHOMWKW Ha TrOPOACKYI0 W [AEPEeBEeHCKYI0.
[naeHbiM HOBOBBEAEHMEM B AepeBeHCKON 3KOo-
HOMMWKE CTano pacnpocTpaHeHWe noABOPHOro
noapAAa (TPyAOBbIX KPECTEAHCKMX XO3AWCTB) C
NpaEom pacnopsMeHWs, WCNONb30OBAHWA W Ha-
crnejoeaHus 3emMenbHelx Hagenos. CoagaHwe
WHCTMTYTa YacTHOW COBCTBEHHOCTW 3aTpyAHe-
HO AedMyMTOM NaxoTHBIX NNOWaaen, NepeHa-
CEneHHOCTLI0, HW3KMM YpPOBHEM couWanbHo-
3KOHOMWYECKOro pasBuTvA AePeBHW, BEKOBBIMW
YCTOAMW KpecTeAHCKOW *M3HK. o nogcyeTam,
Ha aywy HaceneHwa B KHP npuxogutca 0,09 ra
NaxoTHOW 38MIA.

B uenom CenbCKOXO3SWCTBEHHOE NPOWU3-
BOACTBO COXPaHAET HaTypanbHbIA W NONyHaTy-
panbHbIA xapaktep. 3To onpeaenAeTcA 3HauW-
TeNbHLIM ypoBHEM camoobecneqeHns, HWU3IKNM
yAENbHLIM BECOM TOBapHOW NPOAyKUWW (npw-
mepHo 30%). OCHOBHOW NOKYNaTenk CenbcKo-
XO3ANCTBEHHOW NPOAYKUWW — — rocyAapcTeo,
KOTOPOE LUMPOKO MCNONb3yeT LEeHOoBYD perna-
MEHTaLW0. PacyeTsl C NPOM3BOAWTENAMKW YacTo
OCYLLECTBNAIOTCA C NOMOLLLIO PacnuCoK, Ha KO-
TOPLIE NPAKTMHECKK HENb3A HUYEro KynuTb. Tem
HE MEHEE NPONIBOACTED CENLCKOXO3ANCTBEHHON
npoaykuumm pacrer: 8 1990-e rogkl no cpasHeHNIo
¢ 1980-Mv NPOM3BOACTBO XIOMNKa yBENUMWNOCH
Ha 15%; cOopkl YalHOro NUCTa NOBLICUNUCE HA
22% (TopapHeli Bbixog — = 96%) M T. 4.

HauyuHas c 1979 r. Kutai Basn kypc Ha nepe-
X0J OT 3aKpeITOro obllecTea kK OTKpPLITOMY B pac-
YeTe Ha NPUTOK MHOCTPaHHOro kanwTana e cTpa-
HY ANA MOAEPHW3ALWW N PA3BMTUA NPOMBILLNEH-
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HOro NPOW3BOACTEA, paspelueHue coynansHon
MUrpagun HaceneH!WA.

OrpomHyi0 ponb B peanuaayuv pediopm B
KwTae urpaeT nonuTuka npasvTenbcTea no npu-
BEYEHMIO NPAMBIX MHOCTPaHHBIX MHBECTWLWA,
KOTOpPBIE HHT&I‘F'HPDEH.I‘IHCE B HaLI‘HDHEﬂbH}le
JKOHOMMKY, BbI3Banu PocT v AnBepcupukaLmnio
NPOMBILUNEHHOrO NPOW3BOACTBA, CTUMYNMpOBa-
Ny pasBuTHE 3KCNOpTa.

Cucrema moBunuiaywm v pacnpegeneHuns
WHBECTMLMOHHBIX PECYPCOB B Nepuoj A0 Haua-
na oCyLWeCTENEHUA NoNUTUKN pedopmM OCHOBBI-
Banack Ha MOMHOM WM3BLATUK B rocBloaMeT npu-
6N NPEANPUATWIA U AansHeWWem pacnpeae-
NEHWW CPEACTE MEXAY PEroHamu, oTpacnamm,
npeanpuATWAMA. ACCUTHOBAHWA B 3KOHOMMKY
Hocunu Ge3poame3nHbl xapakTep npu ynope
Ha aAMWHUCTPaTMBHLIE METOALI XO3AWCTBEHHO-
ro ynpaeneHus. B nepvoa oCylWEcTBNEHWA pe-
thopmbl Beinu AvBepcUdULMPOBaHBl NCTOYHUKN
uHaHcHpoBaHua. Hapaay ¢ rocyAapcTBeHHbl-
MW CPEACTBAMM AKTUBHO WMCNONB3YKOTCA Cpea-
CTBAa KOMMNEKTWBHBIX, WHAWBWAYanNbHbIX, YacT-
HbIX W COBMECTHbIX NPEANPUATHIA, HAKONNEHWA
HaceneHws.

Feorpacgpuyeckan GnusocTs [OHKOHra, 06-
NafaoLero pasenToi UHaHCOBOW chepoin n
OFPOMHLIMW TOProBbIMW CBA3AMKM, ABWNack OcC-
HOBHBIM NPEeUMYyLLECTBOM ANA WHOCTPaHHbIX
KOMNaHWA, KOTOPbLIE HaYanwn pasmewaTs B Kutae
TpyAoemkue cbopouHbie NPOW3BOACTEA, OPUEH-
TUPOBAHHbIE HA 3KCNOPT.

Ons  CTUMYNUPOBAHWA  WHBECTUUWOHHBLIX
NPOLECCOB NO PELUEHWIO KUTANCKOTD NpaB1Tenb-
ctea B [pumopckux paitoHax Obinv co3aaHbl 4
ocobble 3koHOMUYeckue 30Hbl: Llanxan, “Yxy-
xan, LWanbTog, Xankoy, Kyaa cpasy Hanpasunuco
NOTOKW NPAMBIX MHOCTPAHHBIX WHBECTULWA [OH-
koHra, Taneaua u CLUA.

B 1984 r AnA WHOCTPAHHOIO WHBECTWPOBA-
HWA Bbino oTKpbITO 14 NpuBpexHbIX rOPOACE W
noproe. 3anajHbleé MHBECTOPLI NONY4ANA BO3-
MOMHOCTE BbiX0Q4a Ha KpynHblé BHYTPEHHWE
peiHku Kutas u Tepputopuu ¢ GonblUMM KONK-
yecTeom pabouei cunel, kBanWULWPOBAHHBIM
TEXHWYECKMM COCTABOM, Pa3BuTOAN WHpa-
CTpyKTYypoid i HeBGonbWWMK NpeanpuATUAMM.
B 1985--1986 rr. Ha 3Tk ropoAa NpUxoaUNoCh
23% npombllwnexHHoro npownasoactea u 40%
akcnopra Kuras.

B 1985 r. B Kutae ans WHOCTPaHHOMO WHBEE-
cTMpoBaHWA Bbino oTkpeITo euwle 18 ropoaos, Ko-
Topble uMenu MabebiTok Aewesoi paboyen cunb
W rae pacnonaranockTpyA0eMKoe NPoM3BOACTEO




nepenyHblx W nepepabaTteiBalOWwux oTpacnei
aKoHOMWKW. 3To NoBnekno 3a coboi nepemeye-
HWe Lenbix 3aB040B W COBPEMEHHbIX NPOMU3BOS-
cTBEHHBbIX Komnnekcoe THK B paHHBIe paioHsl,
MOAEPHW3ALMI0 TEXHOMOTNMYECKOW WM NMPOM3BOA-
cTBEHHOW Ba3bl MECTHbLIX NpeanpUATHA.

B 1986 r. kMTalCKOE NPaBUTENLCTEO BhIMY-
CTUNO CMCOK M3 22 NONOXEHWIA, HANPaBNEHHLIX
Ha ynyuqweHWe WHBECTULUWOHHOrO Knumara Ans
NPVBNEYEHUA MNPAMbBIX WHOCTPAHHBLIX WHBECTM-
umi. Beinn OTKPBITBI cneuywanbHble 0BMeHHble
NYHKTBI ANA WHBECTOPOB, KOTOPbIE MMEnW BO3-
MOXHOCTb KyniTb 34E8Ck TBEPAYIO BanioTy, M-
NOPTHOE ChIpkE, pENaTPMMPoOBRaTE NPUBLINS.

B 1990 r. beina BBEAESHA HOBAA KOPNOPAaTKUB-
HaA NoNWTWKa, BCTYNWNW B AENCTEME HOPMAaTHE-
Hbl@ aKTbl O 3aMTe aBTOPCKWX Npas. 31O aKTW-
BM3NPOBAN0 WMHBECTUUMOHHBIE MOTOKWM MPAMBIX
MHOCTPaHHbIX MHBECTMUMA W3 AnoHun, CLUA
3anagHoi Eeponel.

C 1992 r. e Kutae npoeogunuce Meponpua-
TUA, HanpaeneHHsle Ha nuGepanu3auunio chepeol
YCNyr U Co3aaHue Npeanocbinok AnNA BCTYNNEeHNA
8 BTO. Mo3aTtomy ANA MHOCTPaHHBIX MHBECTOPOB
nocTeneHHo Bbinu OTKPbITEI paHee 3akpbiTele
CEKTOPa 3KOHOMMWKIA: HEABWKUMOCTL, TPAHCNOPT,
TENEKOMMYHWKALUWK, CTPOWTENLCTBO 40POr, WH-
chpacTpykTypa a3ponopToB, paiBuTve NopToB,
PO3HW4YHAA TOProens, ctpaxosaHue, GyxranTep-
CKWE yCryri U NpUpoAOOXPaHHbIE TEXHONOIMK.

CoBMecTHbIE NPeANPUATUA, 3aHATEIE B NPK-
OPWTETHBIX OTPacnAX 3KOHOMWKW, nony4ynunv
ocobble NbroTel, KacalwWMWecAa mnepemMeLeHun
TexHonorwi 1 3kcnopra. [Ana Kutaa xapaktep-
HO CO3JaHWe aKUWOHepHBIX COBMECTHbIX npea-
NPUATUA C WMHOCTPaHHBIM yyactuem oT 22 Ao
50%. WMHocTpaHHble wHBECTOpsl obecneynBaioT
npeanpuATHA o6opyaoBaHWEM, TEXHONOTMAMK 1
huHaHcupoeaHuem. Kuraickas cTtopoHa npeao-
cTaenAer MH(pacTpykTypy, TPYAOBBIE pecypcol
W MECTHbIE CBA3W.

CornacHo 3aKOHOAATENLCTBY TEXHONOrMK U
HOy-Xay, NpeaocTasnAemsie 3apybeHon cTopo-
HOW, AON¥HbI BbITe NEpeAoBLIMY U COOTBETCTBO-
BaTh HYXAaM CTpaHbl. KuTaickue Bnacty npea-
MWCLIBAIOT MHOCTPaHHBIM WHBECTOPaM npuobpe-
TaThk Cbipb& W NPOW3BOACTBEHHLIE MaTepwanb,
TONNWBO W BCcnomoratensHoe oBopysoBaHwe y
MECTHbIX NOCTABLUMKOB, @ peanvaoesiearb Npo-
W3BEAEHHYI0 MPOAyKUMIO 3a npeaenamun Kutas.
370 NOMOraeT rocyAapcTey HakannuweaTb BanT-
Hble pesepebl.

B nocnegHee spemsa B Kurae so3pactaer
yueno npeanpuaThin co 100%-HeIM MHOCTPaH-
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HelM kanutanom. PaHblie wx MOXHO Bbino
€0343BaTh TONbLKO B 0OCOGLIX 3KOHOMWYECKWX
30Hax, Ha4ymHaAa ¢ 1986 r. Takme npegnpUATHA
pacnpocTpaHunuce npakTu4eckn no ecemy Kun-
Taw. MogobHble hWpMebl, Kak NpaBvNo, 3KCNop-
THO-OPVWEHTWMPOBaHHLIE, MPUMEHAIOT HOBEWLWWMWE
TEXHONOrMKW W coBpemeHHoe oBopyaoeaHue. Mo
3aKOHY OHW NONbLAYIOTCA 3ALMTON OT HaywoHa-
nU3ayum 1 akcnponpuayni, Ho Takue npeanpu-
ATWA HE 4OMKHEI HAHOCKHTE Bpes obLWEecTEeHHbBIM
W rocyaapcTBeHHbIM nHTepecam Kutas.

B 1995 r. 8 Kutae npMHAT 3aKOH, NO3BONAK-
LUMA WHOCTPaHHEBIM KOMMaHWAM CO34aBaTh X0n-
AWHrW. [pu opradn3aynn XonjuHra cyluecTeyeT
TpW ycnoewua: 1) komnaHua gomkHa OeiTe du-
HaHCOBO 3A0POBOM, UMETE ANMWTENBHBIA CTaX
AesTencHocTy B KnTae v BnageTe akTueaMmn He
meHee 400 mnH. gonn.; 2) oBnagate KOHCONK-
AWPOBAHHBIM aKLUWMOHEPHBIM KanuTanom B cym-
me He meHee 10 mnH. gonn.; 3) umeTs opobpe-
HWE Ha NPOBEEHUE HE MEHEE TPEX UHBECTULM-
OHHbIX NpoekTos B KuTtae.

OnA npuenevyeHWAa nNPAMbIX WHOCTPAHHBIX
WHBECTMUMA B KuTae NpUMEHAOTCA pasnuyHble
cTumynel. OHW BrNOMaOT B cebs: Hanorosble
KaHWKYNbl, NbrOTHEIE WMMNOPTHbIE Tapudbl, 0b-
neryeHHbLIe Npaeuna npyema u yBonsHeHUa MHO-
CTPaHHOro nepcoHana.

Ecnu o6bem WHBECTULMIA B PErUOHE HWXe
ONpeAeneHHoOro YpoBHA MO CTpaHe, TO perv-
oHanbHble BNacT morytT 6e3 cneyuanbHbiX
paspelweHnid BBOAWTL CODCTBEHHBIE CTUMY-
NVpyloLMe MexaHu3msl NpUBMEYEHNA NPAMbIX
WHOCTPaHHLIX WHBECTULMA. 3TO cnocobCcTRyeT
Pa3BUTMI0O MECTHbIX PErMoHankHbix PBIHKOB,
pacTeT WHTEHCMBHOCTb BHYTPWroCyAapcTBEH-
HOro xo3sicTeeHHoro oBopota. Tem He meHee
cdopmupoBaHue eauHoro peiHka 8 KHP caep-
JKMBAETCH OTCTANOCTLIO TPAHCMOPTHOW MHPa-
CTPYKTYPbI.

CoyuancHas MWrpauWA HaceneHua Taloke
cnocoBCTBYeT OTKPLITOCTM 3koHomukw, Bonee
50 MNH. YenoBeK eXXerogHo NepemMeLlLanTca 13
peruoHa B PervoH, u3 aepesHu 8 ropoA. OaHxa-
KO rocy,AapcTBO OrpaHW4MBAET POCT rOpoACKOro
HaceneHua Yepe3 KOHUenuywio «3ameHbl AETb-
MW»®, COFNacHO KOTOPOW NPEANPUATUA U OpraHu-
3auuu, 0TNPaBNAKLIWE Ha NEHCKMI0 PaBoTHWKOB,
AOMKHBI TPYAOYCTPOUTE Ha upme ix AeTen.
370 BEAET K COXpaHEeHWo COCNOBHBIX OTHOLWE-
HWW, CHkaeT 3deKTUBHOCTE COBPEMEHHbIX
METOA0B MEHEeAXMEHTA. 1 x0TA B Ha4ane 1980-
X rogos Takon noaxog 6ein OTMEHEH W NPOBO3-
rnalweHa nonuTuka ceoboaHOro KOHKYPEHTHOIO
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oT6opa, OH BCE ele UMEET MecTo B TPYAOBBIX
OTHOLEHUAX.

Octpo crout npoBnema o6pa3oeaHms,
XOTA accurHopaHwsa B 3Ty ccepy 8 2 pa3a
BbILE, YEM B CENbCKOE XO3AWCTBO. YMCTBEH-
HbIM TPYAOM 3aHWUMaeTcs NPUMEPHO 8,5%
akTveHoro HaceneHwA. B KHP ecTe noHATWE
«HOBbIE HErpaMoTHble» (nuua, yTpaTWBLUKWE
IHAHWA MepornuUKU U pa3y4VBLUMECA YUTATL
W nucate). ExxerogHo Gonee 4 MnH. Aerten no-
KWQaI0T HavanbHyo Wkony, 2 MNH. — — Henon-
Hylo cpeaHioo n bonee 2 MAH. — — soobuie He
WMEIOT BO3MOMHOCTY Y4WUTLCA, UTO, ECTECTBEH-
HO, HEraTMBHO OTpaMaeTcA Ha XoAe pedopM.
B nocnegHee epemnA B Kutae npakTUKyeTCA 0b-
y4eHWe Ha aHrMWACKOM A3bIKe.

Ha coepemeHHOM 3Tane npoLecc ABWKEHWA
KMTAWCKON 3KOHOMMWKW K PbIHKY NPOACIKAETCA B
COOTBETCTBMWA C YXE onpeaenvelmMMncs TPeMsA
OCHOBHBIMM NPWHLUMNAMW; pa3BWTWe MHOroob-
paava dopm coBCTEEHHOCTW W COOTBETCTBEH-
HO (hOpPM XO3AWCTBOBAHMWA, rocyaapcTeeHHOe
(nnaHoBOE) PYKOBOACTBO (POPMMPOBAHWEM WM
PA3BUTUEM PBIHOMHBIX OTHOWEHWA U TBEPABIA
KOHTPONk NPaBUTENbCTBA 338 MaKPO3KOHOMMW-
YeCKMMI npoueccamun; NPoOACMKEHWE NONWTUKA
«OTKPLITLIX ABEpPei», cnocobcTeyloWEen NpMToKY
WHOCTPaHHOro KanuTana.

ConocTaBneHne 3KOHOMWUMECKUX pedopm,
npoeogmmbix B Kutae u Poccun, ux peayneratel
NnoKaabieawT, 4To o0e cTpaHbl pewarwT OaHW U
TE e 3afaqn, CBA3aHHbIe C NepPexoAoMm K pPbiH-
ky. B To %e Bpems MeTogbl, C NOMOLLbIO KOTO-
poix Kvtai nbiTaeTcA AOCTUYE MOCTABNEHHBIX
Lenei, 3HaYyuTensHo OTNWYAKTCA OT METOAOB
3KOHOMUYeckMx npeobpasosaHni, NpUMEHRAE-
Mbix B Poccui.

OTnuuyuTENbHBIE 0COGEHHOCTU 3IKOHOMMWYE-
ckmx npeobpa3sosaHui Kutas:

1) npeobpa3oraHnA B Kutae OCyLECTBNAIOT-
CA Ha OCHOBE CNUAHUA COLUWanUCTUYECKUX (nna-
HOBbIX) M PbLIHOMHBIX NPUHUMNOB YHKUMOHUPO-
BaHUA 3KOHOMWKW. CodeTaHwe aaMWHWCTPaTWE-
HEIX W PBIHOYHEIX OPM W METOAOB YNpaBneHWA
3KOHOMMKOW OCYLIECTBMNAETCH NPU 3HAYUTENLHOM
PErynApyIoLLEn ponu rocyaapcTea,

2) akoHomwyeckwe npecbpaszoeaHuA pea-
NU3YIOTCA 3BOMIOLMOHHBIM NyTeMm, To ecTb Ge3
«LLIOKOBOI TEPANWM» U PEIHOYHOMD «BnULKpUras,
€ Y4ETOM HayuoHanbHoW cneuywdukn. MNnasHbll
nepexoA K peIHKY nossonun wabexate nageHus
NPOM3BOACTEA W HE BbiN CONPAXEH C CEPbe3Hbl-
MK COLMANbHBIMA M3AEPHKAMM,
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3) Bce BHeAPREMbIE HOBOBBEAEHMA NPOX0-
AAT ONBITHYIO NPOBEPKY Ha OrpaHu4eHHon Tep-
puTopun. B cnydyae nonoXuTenbHbIX pesynera-
TOB NPOWMCXOAMUT WX NOBCEMECTHOE pacnpocTpa-
HEHWE,

4) caedr B NONb3y HErocyAapCTBeHHbIX
yKNaA0B 3KOHOMMKKM Gbin AOCTUIHYT NOCTENeH-
HO, 3a cdeT ux Gonee BbICTPOro pasBuTUA, a He
nytem ¢opcUpPOBaHHOTO Pa3rocyAapcTBNeHns 1
npuBaTM3aLMK, Kak 3To nponsowrno B Poccum.

5) rocypapCTBEHHBIA, KONMEKTUBHBIA W
YyacTHeI cekTopa GYHKUWOHWPYIOT Ha OCHOBE
NapwTETHOrO B3aUMOAENCTBUA,

6) rocyaapcTeo Aenaer Bce ANA TOro, WTo-
Bkl HEe A0NYCTUTE CPaLLUBaHWUA BNACTHBIX U KOM-
MepYeckux CTPYKTYP,

7) npobnema c6anaHcWpoBaHHOro cnpoca
W npeanoxeHus Kak notpeGuTensckoro, Tak
NPOM3BOACTBEHHOMO, AOCTWKEHWR PaBHOBECUA
B 3KOHOMMWMYECKOW CUCTEME — O4HA W3 KNIOYeBbIX
npobnem B AewkeHun Kutas k coywnanucrude-
CKOW PbIHOYHO IKOHOMUKE,

8) pecdopmbl B KuTae HanpaeneHel Ha pas-
BUTWE NpPOM3BOAWTENBHBIX cWun, noBkILEHWE
3 eKTMBHOCTA NPOM3BOACTBA WM POCT KW3HU
HaceneHua. [nA kuTanckux pedopm Takke xa-
pakTEpPHO: YyNPaensaemMocTe, NPeBpalieHne rocy-
N apCTBEHHBIX NPEANPUATNA B CAMOCTOATENBHbIX
TOBApONPOU3BOAWTENEW, CO3AaHwe rocyaap-
CTEEHHBIX (PUHAHCOBLIX CTPYKTYP XONAWHIOBOro
TANa W T.A4.,

SKOHOMMWYECKME W couWankHbele Npoyeccih,
NpouCXOAsiLiMe HblHe B KwTailckom obuiecTee,
Nal0T OCHOBaHWe rOBOPUTb O AWanekTUYecKom
B3aMMOAENCTBMW NNAHOMEPHOCTH W PbIHKa NpW
BeayLel ponn NNaHOMEPHOro perynMpoBaHwus,
0 cnocoBHOCTWM NNaHOBOro BO3AEWCTBMA Ha no-
BOPOT PbIHOYHOW KOHBIOHKTYPbl B HY#HOM ANA
obuecTea HanpaBneHWu.

BHelwHeakoHomu4eckana nonutuka Kuras
CTPOMTCS Ha OCHOBE KOHLEeNnuWW MHorononiwoc-
HOCTW MWpa, KOTOpas CBOAWTCA K MRW3IHAHMIO
0BLEKTMBHON 33KOHOMEPHOCTA Pa3BUTUA He-
CKONbKWX «LUEHTPOB CWnbl» W, cnepoeareneHo,
HeofxoAMMOCT nNOAAEPHKAHWA MEXIY HUAMK
MWPHOrO COCYL|ECTBOBaHMA U B3aWUMOBBIrOAHOM
coTpyaHwdecTea. Kutan npegnonaraeT nepexon
OT NONWTWMKKM, OCHOBAHHOW Ha KNACCHM4YECKOMN KOH-
uenywwn Banaxca cun, K NOCTPOEHWIO CHMCTEMBI
MeXayHapoAHbIX OTHOLIEHWA, rae Bbl yuuTbIBa-
nack He CTONBLKO peankHas Molle TOMO MNA WHO-
ro rocyaapcTea, CKOMbKo ero o6bekTUBHbIE Ha-
UMOHANEHEIE MHTEPECHI.




B ocHoBe HBIHELIHErD KWTaWCKOro Kypca
NEMUT WLEes «KOMMMEKCHON rOCYAapCTBEHHON
mowm». Ee cyTb B TOM, YTO B COBpPEMEHHbIX
YCNOBUAX CUNa rocyaapcTea W ero BrNWAHWE Ha
MeNyHapoAHON apeHe onpeaensTCA He ToNb-
KO BENWYWHON NPOM3BOACTBEHHOMO NOTEHUWana,
HO W YPOBHEM 3KOHOMWYECKOTD M Hay4YHO-TeXHW-
JECKOro pasBuTUA, a Takwe BIBELUEHHbIM BHELU-
HenonuTU4eckum kypcom. Mpu 3Tom AOMUHWPY-
WM haKTopom ABNAETCA IKOHOMWYECKWA NO-
TeHUWan CTpaHbl.

HawGonee pa3sutas popMa BHELLHEIKOHO-
MWYECKMX CBR3eW KuTas — BHELWHAA TOProens.
Obvem 0BbIMHOW TOPrOBNK B AHBape — aBrycre
2013 r. cocraenn 1423 51 mnpa. gonn. (+7,1% «
2012r), unu 52,64% ecero ToeapooGopoTa, SKec-
nopt yeenwuunca Ha 9,9% w coctaeun 701,01
mnpa. Agonn. Mmnopr eeipoc Ha 5,9%, ao 722,50
mnpa. aenn. MNaccveHoe canbao Toprosoro Ga-
naxca B atoi chopme Toproenu coctasuno 21,49
mnpa. aonn. (-51,6% k Aaxsapio — aerycTy2012
r) BHewHeToproeeiid 06opoT B pamkax TOMMMH-
rosoiToprosnu coctaenn 873,54 mnpa. (+1,7%),
unu 32,30% ecero TopapoobopoTa. 3KkcnopT co-
kpatunca Ha 0,8% po 552,22 mnpa. Aonn. Wim-
nopt esipoc Ha 0,4% w cocraeun 321,32 mnpa.
aonn. B pamkax aton TOproson QOpMEl CNOXM-
noce NONoxuTenbHoe canbao 8 cymme 230,90
mnpa. aonn. (-6,4% k2012 r)

OpHa W3 Ba¥HbIX 33/a4 BHELUHeA TOproe-
nm KHP — npuvoGpeTeHme TEXHWKA W TEXHONO-
rWiA. 3a CHET MMNOPTa HayKOEMKNX TEXHONOrMA
fbino oBecneyeHo npumepHo 60% npupocTa
NPOMBbILINEHHOro NPOW3BOACTBA, NOCTYNUNO
cBbiWwe 8 TbiC. HAWMEHOBAHWA HOBbIX BWAOB
npoaykynW. ToBapHas CTPYKTypa npeacTaene-
Ha TekcTUnbHeIMKW Toeapamu (KHP 3anumaet
1-e MecTo B Mupe no 3kcnopTy xnonyaToby-
MaHbIX TKAHEN W HATYpanbLHOro Wenka), npo-
AYKUWMEW 3NEeKTPOHWKM W MaLWHOCTPOEHWUA.
[onA roToeoi npoaykywn coctasnaer 2/3 ku-
Tanckoro 3kcnopra. OCHOBHbBIMW TOProBbiMA
naptHepamu Kuraa asnsiotcs Anouus, CLUA,
cTpaHbl 3anagHon Eeponbi. Ha HUX NpUXoaunT-
cs cebiwe 70% 3akynok TexHukn m 90% Tex-
HWYECKOW AOKYMeHTaLMKW. AnoHWA NOCTaBNAET
npumepHo 50% MalwunH i 0BopyAoBaHIA. CLUA
NMAWPYIOT B NOCTaBKax BbLICOKOTEXHONOrM4e-
CKOW NPOAYKUWWM, CaMONEToB, 3NeKTPOHHO-BbI-
YWCNWTENBHOW TEXHWKN,

WMHocTpaHHble uHBecTumy B KHP cocras-
nalT cesiwe 200 mnpa. gonn. Bonee 70% npu-
XOAMTCS Ha KPEAMTHI W 3aUMbl MEXAYHAPOAHBIX

[ BectHuk YMB

OpraHn3aLMin W WHOCTPaHHbLIX MNPaBWTEMbLCTE.
B npumopckux paioHax cocpeaoToyeHo OKono
80% npeaAnpuATUN C. Y4acTWEM WHOCTPAHHOrO
Kanutana. 3gece Co34aHbl CneyuansHbie 30HbI
TEXHWKO-3KOHOMMWYECKOro Pa3BWTWA, OTKPbLITbIE
IKOHOMWYECKWE PaNOHbI, OTNUYAWMWEecH CTe-
NeHbIO NbrOTHOMO PEXUMAE ANA WHOCTPAHHBIX
WUHBECTULMIA.

Yenex KMTancKkWxX IKOHOMWYECKUX pediopm
BO MHOrOM CBA3aH ¢ ocoGeHHOCTAMMK WabpaH-
HOW TAKTWKW — NOCTENEHHbIM OCYLLECTBNEHWEM
pedopm, AaCMHXPOHHOCTBIO 3KOHOMWYECKUX W
nonuTH4Yeckux npeobpaloBaHui, yMensIM nae-
onoru4eckim nx obecnedeHunem. B atom cmeic-
ne No3awTWBHbIE HapaboTkW KMTancKoro onbiTa
UMEeKT yHMBepcanbHoe 3HaveHwe. B To xe
BpemMA HeoBX0AWMO YYUTEIBATE KAYECTBEHHbIE
OTMNWYUA KWTAWCKOW 3KOHOMWKW OT 3KOHOMMWK
BONBLIMHCTBA EBPONEMCKWX NOCTCOLUWMANUCTMH-
YEeCcKWX CTpaH. He3aBeplweHHbIW XapaKkTep WH-
AycTpuanusaywn cgenan Bo3moxHbiM B KHP
hopMupoBaHWe HerocyAapcTBeHHbIX YKNapos
3KOHOMMKW He Ha Ga3e rocyAapCcTBEHHOro Cek-
Topa, a HapAay ¢ HUM. Bo MHOrom 3a c4er aTo-
ro B KHP B nocneaHwe asa AecaATMneTvs Beinv
AOCTUrHYTEI BBICOKWE TEMMNbl 3KOHOMWYECKOro
pocta. [pu OveHb BBLICOKWX CPEAHEroAoBbIX
nokazatensx akoHomudeckoro pocta B KHP
TEM HE MeHee OH BecbMa HepasHomepeH. [u-
HamMWKe pocTa CBOWCTEEHHbI LMKNWYECKNE TeH-
AEHUWW, 8 MMeHHO — konebaHWA mexay pes-
KAMW YCKOPEHWAMW POCTa W BCABIWKAMU WH-
dNAYMK, C OAHON CTOPOHBI, W AePNAYNOHHBI-
MW 3aMeaneHWAMM IKOHOMWYECKOro pocta — ¢
Apyroi. MpuyKHEl TAaKOW LWKNWYHOCTW CBA3a-
Hbl C HE3ABEPLUEHHOCTBIO MHCTUTYUWOHANbHBIX
npeoBpa3zoBaHWiA B IKOHOMMKE, B YacTHOCTM,
C COXpaHEeHWeM cpeabl «MArknx BlogKeTHbIX
OrpaHWYeHWiA» B rocy4apCcTBEHHOM CEKTOPE W
CBA3AHHbLIX C HUM XO3RNCTBEHHBIX yKNnajax.

XapakTepHoii yepToi npeobpasosaHuin B Ku-
Tae ABNAETCA TECHaA B3aWMOCEA3b BHYTPEHHUX
3IKOHOMMHYECKNX pechopM U MEp No akTMBM3aLni
BHEeLLHe3KoHoMuYecknx cesaen. Mpouecc nube-
panuaauuu BHELWHETOProBoro W MHBECTULMOH-
HOMD PEXWMOB HOCWT MOCTENEHHbIW XapakTep.
MpWBnEYeHMe UHOCTPAHHOrO KanuTana B KUTai-
CKYIO 3KOHOMMWKY MHOTOBapWaHTHO: WCNONb3yioT-
CA pa3nnyHble OpraHu3ayMoHHbIE thopmel CO-
BMECTHbLIX NPeAnpUATHIA, pasHoobpasHble TUNb
cBoBOAHBIX 3KOHOMWYECKWX 30H, AuddepeHymn-
pOBaHHbIE METOAbl HANOroBOro CTUMYNMPOBA-
HWA MHBECTULMW.
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China in the global economy

In article results of the analysis of a state and
development of economy of China, since dawn
of industrial production and to resistant national
economy with the population in 1 363 758 000 people
are considered. The main models of transformations
of economy are considered. Tactics of development of
resources of the country and methods of achievement
of economic reforms is emphasized.
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