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MAHJAEMUS KAFJANBIHIAFBI
JJEMIK DKOHOMHUKA

THE GLOBAL ECONOMY
IN A PANDEMIC

IJIOBAJIBHASA O KOHOMHUKA
B YCJIOBUAX TAHAEMHAUN
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Kazaxckuii HallMOHAJIBHBIM YHUBEPCUTET UMeHH anb-Papadu,
Kazaxcran, . Anmartsl, e-mail: ms.tulegenoval 7@gmail.com

TAOBAAbHbIN LUMKAUYECKUI MEPEXOA, — 2020:
TEOPUSA U METOAOAOTUA

Mpowao 100 AeT (C yueTOM KOAMYECTBA AHEM B AYHHOM MecCsLEe) C Tex Mop, Koraa 06BaA akumi
KPYMHEeMIMX KOMMaHMI Ha MMPOBbIX GMp>Kax CTaA HadaAom Beaumkoit Aenpeccun 1929-1933 rr.
MOoHAOBbIE pbIHKM — 3TO CBOeOoOpasHasi AakMycoBas Oymara, MposiBASOWAs M3MEHEHUS B MMpeE.
CobbITHS TEX AET BbISIBUAM HECTTOCOBHOCTb PbIHKA MOAAEPXKMBATb MOAMTIKOHOMMYECKOE paBHOBECUE
B AOATOCPOYHOM MEPUOAE M HEM3OEXHOCTb MMPOBbLIX LIMKAMYECKMX Kpu3ucoB. O Hauyane HOBOro
FAOGAABHOIO LIMKAQ CBUAETEALCTBYIOT COObITUSI HA MMPOBbIX (DOHAOBBIX pbiHKax B Hadaae 2020 roaa.

[ToBOAOM AAS HauaAa COBpeMeHHOro MupoBoro kpuamca ctan COVID-19, paspasmBlumiica B
KoHue 2019 roaa B Kutae 1 pacnpoCTpaHUBLLMIACS MO BCEMY MMPY, CBA3aHHOMY HUTSIMM FAOOAAbHOM
MOBUABHOCTM HaceAeHus. Ho NoBoa - He IBASETCS NPUUMHON.

LleAb wnccaepoBaHMS — BbISIBUTb MPEAMOCHIAKM, MPUUYMHBI U MOCAEACTBMS COBPEMEHHOIO
FAOGAABHOIO LIMKAMYECKOro nepexoaa. OCHOBHast MPUUMHA KPOETCS B 060CTPSIOLLMXCS MPOTUBOPEUMSIX,
CAEPXKMBAIOLLMX peaAn3aLmio AOCTMXKEHMA HOBbIX TEXHOAOTWMM, POXAEHHbBIX MHEOPMaLMOHHON
peBoOAtOLMEN B KOHLe XX Beka.

MeToaA0AOrMUEeCKO OCHOBOWM MCCAEAOBAHMS SIBASIOTCS OCHOBHbIE MOAOYKEHUS HAYYHOIO HACAEAMS
M 3BOAIOLIMOHHbIE M3MEHEHUS TEOPUM LUMKAMYHOCTM U KPU3MCOB B HOBbIX YCAOBMSX; MCMOAb30BaHbI
METOAbI HABAIOAEHUS, EAMHCTBA MCTOPUYECKOTO M AOTUYECKOr0, CPABHEHMS 1 SKCTPANOASLMM.

Pe3yAbTaTbl MCCAEAOBAHUS MPOCAEXMBAIOTCA B CAEAYIOWEM. AMHAMWMUYHOE 3KOHOMWYECKOEe
paBHOBECME OMPEAEASeTCs COAAAHCMPOBAHHOCTLIO BCEM CUCTEMbI  PEeCcypcHOro obecneveHums:
MH(OPMALMOHHOIO, COLMAAbHOIO, 3KOAOTMYECKOrO, AYXOBHOrO, MatepuaAbHoOro. Hapywenus B
cUCTEME NMPOSIBASIIOTCS B LUMKAMYECKMX Crasax. B atom acnekTe KasaxcraH ocraercs B umcae Hamboaee
YSI3BUMbIX CTPaH, YTO 06YCAOBAEHO PSIAOM OOBEKTUBHbBIX M CyObEKTUBHbBIX (DAKTOPOB.

KatoueBble cAoBa: rAOGaAbHbIA UMKAMYeckuin nepexos, COVID-19, cuctema npoTvBOpeunii,
umdpoBas TpaHcopmaums, MPUUMHBLI U 0COBEHHOCTM COBPEMEHHOM peLeccmu.

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

Global cyclic transition — 2020: theory and methodology

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

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

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

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

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

Key words: COVID-19, new economic cycle, digital transformation, features of the modern reces-
sion, sustainable development.
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XKahaHAbIK, LMKAAIK aybicy — 2020: Teopusi MeH dAicTemMeci

OAeMAIK BMp KarapAarbl ipi KOMMAHMUSAAP aKUMSAAPbIHBIH KYAAbIPAybl 1929-1933 bIAAAPAAFbl
YAbl Aenpeccusitbib, 6actaybl 6oaraHHaH 6epi 100 >KbiA ©TTi (ar KyHTi36eci 6ombiHLLIa). Kop 6GupykarapbiH
SAEMAET e3repicTepAl KOpCeTeTiH AaKMyC KarFasbl peTiHae Kapactbipyra 60Aasbl. COA SKbIAAAPAAFDI
OKMFaAap HapbIKTbIH Y3ak Mep3iMAi MepcriekTMBasa CasiC 3KOHOMMKAABIK, Tere-TEHAIKTI cakTan
AAMaMTBIHABIFbIH XOHE SAEMAIK LIMKAAIK AQFAAPBICTAPABIH 60AMAN KAAMANTbIHAbBIFbIH KepceTTi. YKaHa
kahaHAbIK, UMKAAIH GacTaaybl 2020 XKblAAbIH 6ACbIHAQ SAEMAIK KOP HapbIKTAPbIHAAFbI OKMFaAapAAH
KepiHeA|.

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

3epTTeyAit MakcaTbl Kasipri 3amaHfbl KahaHAbIK, UMKAAIK aybICYAbIH, aAFbILLIAPTTAPbIH, cebenTepi
MeH CaAAapbiH aHbikTay. Herisri ceben — XX facbipAblH COHbIHAQFbI aKMapaTTbIK, PEBOALMIAAH
TYbIHAQFAH >KaHa TEXHOAOTMSAAAPAbIH >KETICTIKTEPIH >KY3ere acblpyFa KeAepri KeATipeTiH Kapama-
KaMnLLbIABbIKTap.

3epTTeyAiH sAiCHaMaAbIK, Heri3i — FbIAbIMM MYPaHbIH, HETi3ri epexxeAepi XeHe aHa araanaarbl
AQFAAPbLIC MEH LMKAAAD TEOPUSChIHbIH 3BOAIOLMSABIK, ©3repicTepi. 3epTrey 6GapbicbiHAQ 6akblAay,
TapUXM XKSHE AOTMKAAbIK BiPAIK, CAAbICTBIPY MEH KCTPANOASALMS dAICTEPI KOAAAHBIAADI.

3epTTey HoTMXKeAepi KeAeciaer: AMHAMMKAAbIK, SKOHOMMKAAbIK, Tene-TeHAIK PecypcTblK, KamTa-
MacbI3 eTyAiH OYKiA >KyieciHiH 6araHCbIMEH aHbIKTaAaAbl: aKMapaTTblK, DAEYMETTIK, 3KOAOMMSAbIK,
pyxaHu, MaTepuanAbik,. XXyieaeri 6y3yLbIAbIKTap UMKAAIK KYAAbIPayAd KepiHeAi. bya acnexT 6orblHLa
KasakcraH 6ipkartap 06bekTMBTI >KoHe CyObeKTMBTI (hakTopAapra GaMAaHbICTbl €H OCaA EAAEPAIH

KaTapblHAQ KaAbIl OTbIP.

Tyiiin ce3aep: >xahaHAbIK, UMKAAiK aybicy, COVID-19, kapama-KallbIAbIKTAp XYMECi, CaHAbIK,
TYPAEHAIPY, Kasipri Kyaablpay cebentepi MeH cunaTTamanapsbi.

BBenenune

[Ipoucxonsiiye B MUpe MmMporecchl TpeOyrT oc-
MBICTICHHSI, BBISBICHHUS MPUIHHHO-CIECTBEHHBIX
CBsI3EH M TTOUCKA PEIICHUS BO3HUKAIOIIUX MTPOOJIeM.
Heoxxunannas perieccusi, B30OpBaHHAs HEOBIBAIBIM
m100anbHEIM KapantuHoM u3-3a COVID-19, mpo-
THO3HPOBAJIaCh YUYCHBIMU H OSKCIIEpTaMHU emé BO
BpeMsI IKOHOMHUYECKOTO CIiajia B IEPBOM JECSATH-
JIETHH TEeKymIero Beka. IIpu aToM oreHnBanach Kak
HAYa0 HOBOTO LMKIUYECKOTO MEepexojia K HOBOMY
SKOHOMHUKO-TEXHOJIOTHYECKOMY yKianmy. Ilo ompe-
JISIEHUIO KITACCHKa: DTIOXHU OTINYAIOTCS HE TEM, UTO
MIPOU3BOJIAT, & TEM, KaK IPOU3BOJIAT, T.€. CIIOCOOOM
npousBoncTBa. [Ipu 3TOM cMeHa crnocoba mpowus-
BOJICTBA BO BCE BpeMeHa MPOUCXOIMIa 00JIe3HEHHO
JUIsL OOIECTBa, T.K. COMPOBOXKIAIACH COKpAIICHH-
€M W TMOTepeill TOXOMIOB, HAKAIOM MPOTECTHBIX Ha-
CTPOEHUH, MOTUTHYECKUMHU ¥ BOGHHBIMHU PaCIpIMU
MEXKIy TOCYyIapCTBaMU U BHYTPU CTPaH.

ITo BEICKa3BIBAHUIO MEXKTYHAPOTHOTO IKCIIEPTa,
mIaBHOTO 3KoHOMHKCTa Saxo Bank Ctuna SIkoOceHa:
I'moGaneHbIil «Obrumii» porHOK 2009-2020 TOOB,
CaMBbIil TONTHHA B UCTOPHUU, TOJIBKO YTO CKOHYAJICS
OT KOpOHaBHpYyca. Bcmbllika KOpOHaBHpYyca 3aIry-
CTHJIA TPU MAaKPOIKOHOMHUYECKHX IMPOIECcca: 3TO
I00aNBHBIN ynap 1o crpocy, ro0aIbHBIN yaap Mo
MPEUIOKEHUIO U He(TSIHAs BOMHA, COMBINAS IIEHBI

JI0 MHOTOMECSIYHBIX MUHUMYMOB (SKko6ceH, 2020).
Ho oTi siBneHus, Ha HaI B3I, JIMIIB TO, YTO TPO-
ABJIACTCA Ha MOBEPXHOCTHU IMPOUCXOAAIINX FJIY6I/IH-
HBIX mpoueccoB. CoBpeMEHHBIH KOHOMUYECKHN
KPH3HC TIOPOXK/ICH ICHCTBUEM 3aKOHA HEpaBHOMED-
HOTO Pa3BUTHS CTPaH, 000CTPEHUEM KOHKYPEHTHOU
00pBOBI MEXy HUMH 32 PECYPCHI, 38 PHIHKH BIIHs-
HUSL. BHYTpH HallMOHaIBHBIX YKOHOMHUK TaKke 000-
CTPAIOTCA IPOTHBOPEUHS MEXIY HEOOXOAMMOCTHIO
OOHOBJIEHUS TEXHOJIOTHH U YCTOABIIMMUCS (opma-
MH OpraHW3alllH, TO3BOJSIOMUMHI TTOTy4aTh MpH-
OBUTh «37IeCh M ceiyac» 0e3 HOBBIX WHBECTHUIIH.
Kpome Toro, xak mpaBujio, B mepuon npeodpazo-
BaHMI 000CTpsieTcss OophOa 3a chephl BIUSHUA, 32
rOCyJlapCTBEHHBIE CyOCHIUH.

Bo3MoxHO, HOBBI BHUpPYC HCIIONIB30BaH Kak
«CITyCKOBOM KPIOYOK» JUIS TOJTYKA KPU3UCHBIM TIPO-
ABJICHHUAM, IIPU 3TOM «TEXHUYHO» CACPKHUBAIOTCA
COLMANIbHBIE MPOTECTHI, BBI3BaHHBIE Oe3paboTHLEH
U CHIKEHHEM JOXOJ0B. B mobom ciydae BHpYC
NPOBEJ TECT Ha CIIOCOOHOCTH COBPEMEHHOTO MHPO-
BOTO COOOIIECTBA COOTBETCTBOBATH BCEM 3aKOHAM
ITpupons! n Yenoseuectra.

Takum o6pazom, COVID-19 naér Bo3MOXXHOCTB
PBIHKaM COBEPIINTH CO3MIATENIbHOE pa3pyLIeHHE.
Hcropudeckass 3aKOHOMEPHOCTh:  IUKINYECKOE
YHUYTOXKCHUE CTApPbIX TEXHOJIOT UM paau BHEApEC-
HUSI HOBBIX TPOSIBIISIETCS. B COBPEMEHHBIX YCIIOBH-
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SX B IMPEAOCTABICHUN MUPY LIaHca Uil HH(POBOH
Tparcopmau. MOXXHO Toiararb, 4TO OTKpPHIBA-
FOTCS BO3MOXKHOCTH JJISI TEXHOJOTMYECKOW TpaHC-
(opMaruy B COOTBETCTBUH C YCIOBHAMH HH(pOPMa-
LIMOHHOM PEBONIOLMY, IPEXKIE BCETrO, K CO3AAHUIO
100aJIbHOM MOZIETH HUPPOBOH SKOHOMHUKH.
Oco6eHHOCTh COBPEMEHHOT'O [IMKINYECKOTO TIe-
pexoza B TOM, YTO BO3HHKIIA CBOEOOpa3Hasi MOAEIb,
B KOTOPOMl B CaMOW HU3ILIEW TOYKE JJIMHHOW BOJIHBI
MIEPEeTIeNINCh BCE OOOCTPHBIIUECS MPOTUBOPCUHS
YEJIOBEYECTBA: IKOHOMUYECKHUE, IOJTUTUYECKUE, J1e-
MorpaduiecKkre, ConaNbHbIE, SKOIOTHIECKHUE.

MeTomojiorusi

OueBuaHO, 4TOOBI MOHATH CYIIHOCTH HPEAIo-
CBUIOK ¥ IPUYUH COBPEMEHHOTO CHCTEMHOIO KpH-
3uca, He0OXOAUMO OCO3HATh, YTO UCTOKH IMO3HAHUS
KpOIOTCSI B HAYYHOM HACJEOUM KJIACCHKOB U IO-
CJIEAYIOIIUX IIKOJ, B IPOSBICHUU HCCIECAOBAHHBIX
UMM TIPOLECCOB B HHU3LIEH (haze COBPEMEHHOTO
LUKIAYecKoro mnepexopa. Haubomee 3HauMMBIMH,
Ha HaIll B3MIAJ, ABJISAIOTCS (pyHIaMEHTAIbHBIE TPY-
1wl K. Mapkca (Teopust kpusucos) B. Konnpartsesa
(Teopus nukmudeckux BonH), T. Maneryca (Teopus
HapojoHaceneHus), B. Bepraackoro (Teopus Hooc-
(epsr).

Teopus xpusucoé Hanbonee CHUCTEMHO Ipen-
crasiieHa B Tpynax K. Mapkca. B konue XVIII Beka
mycan 0 HEU30EKHOCTH LMKIMYECKHX CIagoB U
OOHOBJIEHUSI CTPYKTYpPbl KallUTajga, MOJYEpKUBasi,
YTO CPENHUH CPOK, B TEUEHHE KOTOPOTO OOHOBIIS-
eTcs MallMHHOE O00PYAOBaHHUE, SBISIETCS OMHUM U3
Ba)KHBIX MOMEHTOB JUISl OOBSICHEHHSI MHOTOJIETHETO
LMKJIa, Yepe3 KOTOPOE MPOXOAUT IMPOMBIIUIEHHOE
passutue (Mapkc, 1946). Hctopus montBepanna
9TOT TE3UC LHUKJINYECKUMH IIEPEX0laMH B IIEPHO/BI
cMeHbl Mozenel Uaaycrpuu.

Hayuno-merononoruueckuii BKIaa B TEOPUIO
LMKJIMYHOCTH BHeC pycckuil yueHwli B. Konmpa-
TBEB, pa3pabOTaB TEOPUIO UIMHHBIX, CPEAHUX U
KOPOTKHUX BOJIH, KOTOpasi MpeACTaBisieT (hyHAaMeH-
TaJbHYI0 OCHOBY HCCIIEIOBAHUS NPOUCXOIAIIUX B
MUpE SIBJICHUH B MPUPOJE, IKOHOMUKE U 00IIeCTBE
B niepuoa K. XX — H. XXI BEKoB: pa3pylIUTEIbHBIX
HaBOAHEHHMH, MacIITAaOHBIX JIECHBIX I10XKAPOB, 3€M-
neTpsiceHudt u IyHamu, peneccuir 1970-2020rr,
nanaemMun-2019, conmaabHBIX B3PHIBOB (IIBETHHIE
pesomorun) (Konaparees, 1922; 2002).

B meopuu napooonacenenus ocodoe 3HaueHUE
HMeeT MOAX0 HEMELKOro cBsmeHHuka T. Manbry-
ca, BBISIBUBIIETO 3aKOHOMEPHYIO CBSA3b MEXIY pO-
CTOM HaceJIeHus U MpoAykTaMmu. [T1aBHas runoresa
uccnenoanusi «Ouyepk O 3aKOHE HapojoHacese-

HUS» 3aKJIF0YaIach B YTBEPKACHUH, YTO MPOU3BO/I-
CTBO TIPOJYKTOB MUTAHHs PACTET B apudMeTHye-
CKOW TIPOTIOPIINH, a HAaceJIEHHE — B TeOMETPHYECKOM
(ymBamBasiCh KaXX/IbI€ ABAAIATH IITH JeT). Hemocra-
TOYHBIA POCT TPOM3BOACTBA MPOAYKTOB IMUTAHUSI
T. Manbryc CBSI3BIBAM C JEWCTBHEM «3aKOHA YOBI-
BaIOIIEro IIOA0pOoaus». «M30BITOKY» HaceleHUs
yCTpPAHSETCsI, 110 MHEHUIO UCCIICAOBATENs, B XOJIE
BOIH, SIIHAEMHN M CTUXUHUHBIX OexctBuil (Malthus,
1978; Mainktyc, 2007). B HayuHOM cOO0IIECTBE Te-
oputo Manbryca OIIEHWBAIOT HEOJHO3HAYHO, OIHH
WCCIIEZIOBATEIN MIPU3HAIOT €€ KaK aHTHYEIOBEUHYIO,
cunrasi, uto YenoBek u3o0OperaTesieH U BCerna Ha-
XOIUT pelieHne Bo3HuKarommux mpoodnem (Charbit,
2009). [Ipyrue cauTaroT, 9YTO B HEH €CTh pPE30H, UTO
B OTJEJBHBIX CTPaHaX MPOTrHO3 MaikTyca B IIEJIOM
nonrepxaaercs (Kaplan, 2008). Ha nam B3rmsn,
ommnOka ManbTyca B TOM, YTO OH HE BHJET POJIH
pacnpenencHus CO3JJaHHbIX MTPOAYKTOB MEXKIY pas-
JUYHBIMH COIMAJbHBIMU TPYIIaMH HACEIICHUSI.
Kpome Toro, oH HE MOT PEIBUIETH, YTO PHIHOK XX
CTOJICTHUS B pe3y/IbTaTe MOTOHU 3a JIOXOJIaMH IIPUBE-
JIET K TEePENpPON3BOJCTBY MPOAYKTOB H BOCCO3/IACT
00IIeCTBO «BCEOOIIEro MOTPeOICHHSD B Pa3BUTHIX
crpanax. Ho ero 3aciiyra B BUJIGHUM OTpaHUYCHHO-
CTH 1 yOBIBAHUW TPUPOIHBIX PECYPCOB.

Teopus sxonoeuu — Haubosee MOJIO0e HAyuyHOe
HanpasiieHre. Ha Hamr B3misy, HanOoinee CUCTEMHBI
HCCIenoBaHusl pycckoro ydeHoro B. Bepnanckoro
— OCHOBATeJIsl KOHIICIIMA HOOC(EpHI, HMPUPOIHOI
cpeabl OOUTAaHUS YEIIOBEUYECTBA, B KOTOPOH aKKyMy-
JUPYIOTCS CHJIBI TIPHPOABI W 4YenoBeka. CormacHo
Teopuu B. BepHaickoro, IpupOoAHBIM UCTOKOM 5KH3-
HU YEJIOBEKA SIBIISICTCS COIHEUHAS SHEPTHSI, KOTOPAas
MpeBpamnaeTcss B ONOXUMUYECKYI0 YHEPTHIO KHBOTO
BEIIeCTBA, CKOHIICHTPUPOBAHHOTO B IMIPUPOAHBIX 00-
rarcTBax. BrionHe ectecTBeHHO co3naercs Ouocdepa
JUTS )KU3HH B pa3BUTHSA YellOBEKa, KOTopasi 00ecIiedu-
BaeT OOpaTHBIC CBSI3U OT MPUPOIBI K 00IecTBy. Pe-
aKIWsI 3TON CpPENbl 3aBUCUT OT MTOBEICHUS YEIOBEKa,
OT TOTO, HACKOJIBKO OH JEJMKATEH 10 OTHOIICHHUIO K
npupone (Bepranckuit, 1960).

Emé B cepeawHe mpomuioro Beka ydYeHbIE H
MPEICTABUTETN MHPOBOTO JKOJIOTHYECKOTO CO00-
IIECTBA, BBICTyNAash HAa MEXIyHAPOIHBIX (opyMax
MpeayNpex I 00 yTpOXKAIINX SBICHUSIX U TCH-
JISHITNSIX, KOTOpBIE TONYyYaloT TIaHETapHBIA Mac-
mrad ¥ MOTYT UMETh HEOOpATHMBIC MOCIICACTBUS
st cyned Bcero uenoBedecTBa (Memoys, 1972).
AKTHUBH3HpYETCS M OOIIECTBEHHOCTh, MPOTECTYyA
MPOTHB OE3ICHCTBUS BIACTU B PEIICHUU SKOJIOTH-
yeckux mpoodnem (Tynoepr, 2020).

K coxaneHuro, B COBpEMEHHBIX TEOPHSX «YCKOJIb-
3aeT» BUJICHUC TIIYOWHHBIX MPUYWH, TOPOXKIAOIINX
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kpr3ucel XXI Beka. Tak, pocCHHCKHN 3KOHOMHCT
10. SIkyana otrMevan: «CoBpeMEHHBIE SKOHOMH-
YeCKHE TEOPUH HE MOTYT JaTh OTBET HA KJIIOYEBBIE
BOIPOCH! HACTOALIETO. DTH OTBETHI IPUXOAUTCS HC-
KaTb B METOAOJIOTMYECKUX MOAXOAAX IMPOILIOro»
(Sxynun, 2005). OTMedas BHICOKYIO HAy4HYIO II€H-
HOCTh TEOPHUH KalHUTajla U [UKINYHOCTH SKOHOMHU-
gecknx Kpu3nucoB Mapkca, C.C. JI3apacoB momuep-
kuBaeT: «Kpurrndyeckoe OTHOIIEHHE K €r0 HaceInIo
BITOJIHE ecTecTBEHHO. Ho m1aBHOE ero HayyHOE J10-
CTOMHCTBO, HA MOH B3INISA, HE CTOJIIBKO B OCYXKIE-
HUH KallUTaIU3Ma,.... a B pa3paboTke COBEPIIEHHO
0c000i1 METO0IOTUH HAyYHOTO aHaIu3a...MIMEHHO
3Ta «OKEMYYXHHa» MapKCOBOH CUCTEMBI JOKa3a-
TEJNIbCTB OCTaNach 3a MpeaeiIaMH 3aragHoro MbIII-
nenwust (/3apacos, 2004). 3amagHbie UCCIeI0BATEIH
pa3pabaTpIBalOT TEOPHH PAa3BUTHA COBPEMEHHOTO
o0miecTBa, HHTEPIPETUPYST METOAOIOTHI0 Mapkca,
[0 TpEeXHEMYy He INpu3HaBas ee (yHIaMEHTalb-
HocTh. K mpumepy, Teopust «obiiectsa BceoOero
norpednenus» (Bebnen, 2011; Tenbpeiit, 1976) B
3HAUYNTENILHOI Mepe Crloco0CTBOBaJIA Pa3BUTHUIO T10-
TpeOUTENbCKOM aKTUBHOCTH PBHIHKA, PUBOJS K Tie-
PENPOU3BOJCTBY yCTAPEBAIOIIMUX MIPOAYKTOB, Tepe-
HaCBILICHHUIO PBIHKA TOBAPOB.

PaccMoTpuM  JTOTMKY cHHMpaieBUAHOTO BOC-
XOXKJEHHUSI IMKIOB. YenoBe4ecTBO MEPUOTUYECKU
MIEPEKUBAET MOIUTUUECKHE, JKOHOMUYECKHE H CO-
[UabHbIE TOTPSCEHMs, 3aT€M IOCTENEeHHO Iepe-
CTPaMBaeT TEXHUKO-IKOHOMHUYECKHE OTHOILIEHMUS,
BBIXOZSl Ha HOBBIM LMK pa3BUTHA. [Ipu 5TOM BHOBB
HaKaIIMBAIOTCSl BHYTPEHHHE MPOTHBOPEUHs 001Ie-
CTBEHHBIX OTHOILIEHUI, KOTOpBIE YaCTUYHO paspe-
IIAIOTCSI B OUYEPEAHBIX KPU3UCHBIX (hazax. Mup me-
PEXUIT MHOKECTBO SKOHOMUYECKUX KPHU3UCOB, C TEX
MOp Kak Havall Mepexof K MHIAYyCTPUAIBHOM CUCTe-
Me. CaMble TSDKEIbIe KPU3HUChI pa3pasuiIuch Iepes
IEPBOM U BTOPOM MHPOBBIMHM BOMHamu. Benukas
Hempeccuss 1929-1933 rr. BBIIBWIIa OTHOCHUTEINb-
HYI0 BEpHOCTH JTHOEpaJbHON TEOPHUH «HEBEIOMOU
PYKH pBIHKa», KOTOpas He CIpaBHiiach ¢ 000CTpHB-
MIMMUCSI IPOTHBOPEUMSIMH MEKAY POCTOM 00BEMOB
MIPOU3BOJICTBA Paly YAOBIETBOPEHHUS MOTPEOHOCTH
KanuTajsa B CaMOBO3PAaCTaHUM M CHOCOOHOCTBIO
pPBIHKa «IIOIVIOIIATEY YPE3MEPHOE MPENTIOKEHUE.
B »TOT McTOpHUECKUii NTEPUO] BBIIBUIUCH TaK Ha-
3bIBa€MBIE «IPOBAJIbl PBIHKA», TpeOyIomue rocy-
JApCTBEHHOI'O DPErYJUpPOBAaHUSI M IOUCKA THOKHX
WHCTPYMEHTOB BIIMSHUS HAa TUHAMHYECKOE PaBHO-
Becue. B mepuoasl, korna rocygapcTBo Kak amma-
par ympaBieHHsI OKa3bIBAETCS HECIOCOOHBIM 00e-
cneynth 3(Q(GEeKTUBHOE JEHCTBHE IKOHOMHYECKHX
PETYIAATOPOB, POXKJIAIOTCS arpeCCUBHBIE CHIIBI, Ha-
L[EJICHHBIE HAa HACUIIBCTBEHHOE U3BATUE PECYPCOB U

noxonoB. [Ipumep ToMy repMaHckuii Gamusm, pas-
BA3aBIIMH MHPOBBIE BOMHBI. JTa 3aKOHOMEPHOCTH
NPUHYKIAET AyMaTbh O BO3MOXHBIX MOCIEICTBUAX
COBPEMEHHOTO TMIO0AIBHOTO KpPU3UCA, KOTOPBIH
MIPOTHOZHPYETCS MEXAYHApOIHBIMU JKCIEepTaMH
Kak TTyOOKuWH, MacIITaOHBIN U peaKkTUBHBIN. BMe-
CT€ C TEM, YUWUTHIBas TO, 4TO B Haudaje XXI Beka
Poccus, Kurait, Upan, KHP yxkpenwin spepHyro
MOII[b, Pa3yMHO II0JIaraTh, 4YTO HE IPOABUTCS Oblias
3aKOHOMEPHOCTH. B 3TOM CBsI3M, ClieAyeT YyTOUHUTD
COZIEpKaHNUE TIOHATUN «KPU3UCH U «PELIECCHAN.

Kpusnce, Ha Ham B3DIAZ, 3aBepHiaeTca pac-
nagoM cucremsl. Hanpumep, kpusuc Hagana XIX
Beka 3aBepiuuics IlepBoid MupoBoi BOMHOM, pac-
MaJioM KalMTaIACTHIEeCKOTo MUpa, Benukoi coru-
ATUCTHYECKON peBoonueit u coznanuemM CTpaHbl
CogeroB. Kpusuc 1929-1933 rogos mpusen k Be-
JIMKOW OTe4eCTBEHHOW BOMHE M pacmany EBpomsl
Ha KalUTAJIMCTHYECKUHA U COLMATUCTUUECKUI MUD,
3aTeM pacnaay KOJIOHMaJIbHOM cHucTeMsbl. Bee mo-
HW)KaTeNbHbIE BOJHBI IIUKJIOB — 3TO PELECCHH, U3
KOTOPBIX 3KOHOMHUKA CTPaH MOCTENEHHO BBIXOAWIA
Ha (azy oxuBieHHua u nogbemMa. [loaromy V. Mut-
Yellb CYUTAJ, YTO TEPMUH «KPHU3HC» SABISETCS He-
yAa4HBIM OMpEAeTIeHUEM il 0003HaYeHUsI OIHOU
3 ¢a3 mukiaa (Mutdens, 1930).

Uro kacaeTcsl XapaKTePUCTUKH MPOUCXOIAIINX
B MHUpPE COOBITHI B COBPEMEHHBIN MEPUOA, TO OHU
00pa3yroT CUCTEMHBINH KPU3HUC, IIOCKOIbKY OXBAThI-
BAIOT IOJIUTHKY, SKOHOMUKY, AeMOorpaduio, 3KoJo-
ruro. Tak mim nHave, kak nucan B.M Jlenun B Haua-
Jie TIPOLIOTO BEKa, XapaKTEPHU3ys BBICUIYIO CTaJHIO
KaluTaIu3Ma: pa3jiel MUpa 3aBeplieH, UIeT 0opb-
0a 3a nepenen. [lonck HOBBIX pecypcoB, 6opbda 3a
PBIHKH BIUSTHUS, B TOM YHCIE, U 3a PBIHKU BHENpE-
HUsSI MH()OPMAIMOHHBIX TEXHOJIOTHH CTaHOBUTCS
MOTHBOM JUIsl pa3KUraHusl IPOTUBOCTOSIHUS B MEXK-
TOCYINapCTBEHHOM IONHUTHKE, YTO HETAaTHBHO OTpa-
JKaeTcsl Ha )KU3HeesITeIbHOCTH YernoBeka.

Bo3Mo)xHO, HOBBIII BHPYC JIMIIb HHCTPYMEHT
MIOJINTUKU BJIACTH, WUCIOJIB30BAHHBIM KaK TOPMO3-
HOM MeXaHM3M JJsl CHIDKEHHUS Ha3peBILEro Haka-
Ja MOJUTIKOHOMHUYECKUX MPOTHBOPEUMHA B MHMPpE.
Crep>KuBaloTCsi COIMANbHBIE TPOTECTHI, BO3MOXK-
HBIE H3-3a SKOHOMHYECKOTO cmana, 0e3paboTuiisl
1 CHIWKEHHs JoxonoB. Ho miaBHas mpuuumHa co-
3UIATENTFHOTO Pa3pyMIEHUs] — 3TO HEOOXOIUMOCTh
repexosia K HOBOMY TEXHOJOTHMUECKOMY YKIany,
KOTOPBI B CHITy 0COOEHHOCTEH HH(OPMAILIMOHHBIX
TEXHOJIOTUH TIPEAToaraeT rodallbHble MacIITaObl
BHezapeHus. [loctenenHoe u mosTamHoe OOHOBIIE-
HUE TEXHOJIOTHUH B Pa3HBIX CTpaHaX, OTPACIAX, KaKk
9TO0 OBIJIO TPH Tepexoie K MPeAbIIyIIHM TEXHOIO-
THYECKUM YKJIaJlaM, POTUBOPEUUT Hpupoe Hud-
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poBo#i 3xkoHOMUKH. CO3MaHME MaCIITAOHBIX ILIaT-
(hopm 1 60IBIION 6335l JaHHBIX — BOT IVIaBHAS IETh
uudposuzanuu. C 3TUM, BEPOSTHO, U CBSI3aHBI pa-
JUKAJIBHBIE METOMbI OYMILNEHUS OT TPAJUIIMOHHBIX
TEXHOJIOTHH ¥ CO3MaHMSI YCIOBHH 1T OOHOBIICHHS,
MPUHYKIAIOIINE MUP MTEPEIKUTH MTPOUCXOSIIUE CO-
OBITHSL.

Ymo ocobennoeo npoucxooum 6 mupe ¢ Havana
XXI sexa?

B cucreme wMeXrocymapcTBEeHHBIX OTHOIIIE-
HAWA TJIABHBIM OCTAaeTCS MPOTUBOPEUUE MEKIY
KEIAaHUEM «CHIIBHBIX» CTpaH YTBEPKAATh MOHO-
MIOJISIPHOCTh M CTPEMJIEHHEM CTpaH He 3alaJHOoro
MHpa K CaMOCTOSTENIBHOCTH U Oe3omacHoCcTH. Ye-
JIOBEYECTBO B KOHIIE MPOIIJIOTO BEKa OKa3aJoCh B
OJHOTIONISIPHOM MHpE: COLMAIMCTUYECKUI TIONIIOC,
MPOTUBOCTOSIIIMN KallUTAIUCTUYECKOM CUCTEME U
CIEp >KUBABIIUI TIOTIBITKH YTBEPXKICHHUSI €€ TereMo-
HOM MUpa, TPAHC(HOPMHUPOBAJICS B HOBYIO CHCTEMY,
B KOTOPOH SPOM SKOHOMHUKH CTall TOXKE KaUTall.
OpHako CTpaHbl MOCTCOLMANM3MA HA TEPBBIX dTa-
max (pOpMHUPOBAHUS PHIHOYHBIX OTHOIICHUHN M CO3-
JaHUSl HAITMOHAIILHOTO KaluTalla He MPEACTABISLIN
c000if HM 4aCcTh KalATaJINUCTUIECKOTO COOOIIECTBRA,
HU NPOTUBOBEC B OanaHce cuil cTpaH 3amanga u Boc-
TOKa. A JUIsl TPaHCHALIMOHAJIHHOTO KalWTalla OHU
CTaJIA TIPEICTABIATh HHTEPEC KaK cepa MOTUTIKO-
HOMHUYECKOTo BiusHus. [Ipupoma kanuTana Takosa,
YTO TEXHOJOTHHU, POXKICHHBIE €r0 MHTEPECOM, He
3HAIOT TEPPUTOPHAIBHBIX H HICOIIOTHUIECKUX Tpa-
HUII ¥ IPOHHUKAIOT BO BCE CTPAHBI MUPA, YKPETUISS U
BTSTHBAs UX SKOHOMUKY B CBOH 00OPOT.

WndopmanmionHas peBomonys MpuBena K OT-
HOCUTEIHFHOMY BBIPABHUBAHUIO YPOBHS TEXHOJO-
THYECKOrO pPa3BUTUA 3amajga ¥ JUHAMUYHO pPas3-
BHBAIOIUXCS PBIHKOB BOCTOKa, BBI3BaB BCILIECK
miobanu3anuu. HTepHET TOBapoB, CO3aaHUE
KPUIITOBAIIOTH, MOOMJILHOCTh PBIHKA KalHWTala H
TpyJa, 3HaHWM, UJIEeN CTaau IPOSBICHUEM HOBOTO
JTana MeXrocyaapcTBeHHOM uHTerpanuu. Cozna-
Hue EBpocoro3a — Beicmias gopma 0ObeTUHEHHS
ctpad. OgHako yxe nepBbie necatuiaeTus X XI Beka
OTIIMYAIOTCS TEHACHIIUSAMU JENI00aTN3aul U H3-
MEHEHHEeM packKiaja CHJI Ha KapTe Mupa. British
exit, Beixon Ykpawmasl n3 CHI, a Takke 1BeTHBIE
PEBOIIONUHN apaOCKUX CTpaHaxX, COLUAIBHBIC MPO-
TECThI B €BPOIEHCKUX CTpPaHaX — BCE ATO MPOSB-
JIEHUS TIPOTUBOPEUNI MEXKIy CTpaHAMH U BHYTPH
ctpad. JlugepctBo cTpan BocTtoka B TexHOMOrnue-
CKHX pa3paboTKax yCHIMBAIOT aMOWIIMO3HEIE MPH-
TS3aHUS W MEKIYHAPOAHYIO KOHKYPEHITHIO. OTH
MPOLIECCHl YCUJIMBAIOT pPacKauWBaHUE MAsTHUKA U
YBEIMYCHHUS aMIUTUTYIBI KOJIeOaHus, TPUBOIAIIETO

K HapyIIEHUIO PAaBHOBECHS B OJUTIKOHOMHYECKOM
00ycTpoiCcTBE MUpa.

CoBpeMeHHasi MUpPOBasi IUKJIMYECKas perec-
cus — 2020 HazpeBasna ¢ KOHIIa IIPOILIOTO CTOJICTHS,
NPOSIBISSICH  (PparMEeHTapHO KaK 3HEPreTH4ecKuit
(1973-1975 r1r), dunancoBeii (1996-1997 1. U
2007-2009 rr.) KpU3KCHL. DKCHEPTHI, aHATTUTUKH YT-
BEP)KJAJIH, YTO 3TH KPU3HCHI JINIIb NPEABECTHUKH
100aTEHOM SKOHOMHUYIECKOM PEIeCCHH.

[IpumeuarenbHO, YTO UMITYIIBC SHEPTETHUECKO-
My kpusucy 1973-1975 rr. nano peuienue apaOCKux
crpan-wieHoB OPEC u npucoenuHuBIAXCs adpu-
kaHckux cTpaH: (Erunra u Cupun) o MOBBILIEHUH
1eH Ha He(pTh B 3HAK MPOTECTa MPOTUB MOIUTUKH
CIIA wu crpan 3amagHoi EBpormbl, mommepKuBaB-
umx Uzpauns B koHnukTe ¢ Eruntom u Cupueid.
B 1974 rony nena nedtu mapku Brent Beipocia ¢
3-x no 12 mommapos CIIIA. DxoHOMHUKA Pa3BUTHIX
CTpaH BBIHY)XJEHa Oblla COKpallaThb pecypco3a-
TpaTHOE MPOU3BOJICTBO M YBEIINYNBATH HHBECTUITUN
B pa3pabOTKM M BHEAPEHHE HOBBIX TEXHOJOTHI.
Bonbiie Bcero B 3ToM npeycnena Snoxus.

[ToBomom peneccun 1996-1998 rr. ObiT 6aHKOB-
CKMIl KOJIIarc, pa3pasuBIIMICA B cTpaHax TUX0o0-
KEaHCKOTO PETMOHAa U MOCIEAYIOMUI craja Mpous3-
BOJICTBA BO BCEX PETHOHAX MHpPA; COOTBETCTBEHHO
CHU3WINCH CIIPOC WM II€HBl HAa 3HEPrOHOCHUTEIH.
[TockonbKky B 3TOT mepHOA aKTUBHO pa3BOpaylBa-
JIUCh MEXTOCYIapCTBEHHAs SKOHOMHYECKas HHTe-
rpaius ¥ TpaHCHALMOHATU3AIUS KaluTaia, Kpu3nc
MpoenMpoBaJICs HA Bce cTpaHbl mupa. Hambomee
OOJIe3HEHHO OTpPAa3wWiICsS Ha SKOHOMHKE CTpaH pas-
BHBAIOIIIETOCS pBIHKA, B ToM uucie, KazaxcraHa,
T.K. TPOM30WEN OTTOK HMHOCTPAaHHOTO KamnuTana,
BCIUIECK JeBaJbBAIlMU W WHQIANNH, O0e3padoTHIIa,
OromKeTHBIN Koutaric. CTpaHbl OKa3alich Ha TPaHU
nedonrta, MOCKONBKY COKPAaTHJIMCH BaTIOTHBIE J0-
XOJIBI HEIPOIIONIE30BaTENIeH, UCCSKAIA CPEICTBA Ha
TorarieHre BHEIIHEero JI0ra CTPaHBbl.

[ToBomom peneccun 2007-2009 rr. ctan 6ym Ha
nunoreuaoM peiake CIIIA w mocienyromme HEBO3-
Bparbl KPEIUTOB, COKpalleHHe (QHHAHCHPOBAHMS,
criaj SKOHOMUKH, WHQIIALUS, COKpAIIeHHEe CIpoca
Ha HedTh. PUHAHCOBO-DPKOHOMHYECKUN KPHU3UC B
CIIA, ot BamiOThl KOTOPOH 3aBUCHUT BCS MHUPOBas
SKOHOMUKA, BTSHYJ BCE CTPaHBI B KPEAUTHYO JOJ-
JIAPOBYIO 3aBUCUMOCTb, JOBOJS UX JI0 TPAHH JIOJITO-
BOU SIMBIL.

[ToBomom 115t Hauana MupoBoil peueccun 2020,
Kak OBLTO OTMEYEHO BBIIIE, CTall KAPAHTHH HU3-32 BH-
pyca COVID-19, pactnpocTpaHuBIIMIiCS O BCEMy
MHUpY, CBS3aHHOMY HHUTAMH TJIIO0ATEHOW MOOWIB-
HOCTH HaceJeHHi. Bupyc mnposBuia BHYTpEHHHE
npotuBopeunst miodanu3aunu. C OMHOH CTOPOHHI,
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BUPYC, «Onarofaps» MOOMIBHOCTH HaceleHUS Obl-
CTpO OXBaTHWJ Bce cTpaHbl mupa. C npyroil — BbI-
HYJIWI BCEX 3aKPBITh TPAHUIII, OTPAAUTHCS H BECTH
MOJUTHKY «KaXIbIH 32 ceOst» (BemmkoOpuTanust Bo-
Bpems npennpunsiia EXIT).

[IpocneauB pazHooOpa3ne MOBOJOB, TOTYKOB
COCTOSIBILIUXCSI KPU3HUCOB, JIOTUYHO NEPEUTH K BO-
MPOCy: YTO K€ SBJISIETCA MPUYUHOW, OOyCIIaBiH-
BAIOIICH TEPUONUYECKHE MHUPOBBIE PEIECCHUU.
O4eBHUIHO, YTO MOBOJA — ATO HE MPUYUHA, a JIUIIb
B3pBIB HAKOMTUBIINXCSI BHYTPEHHUX MTPOTHBOPEYHiA,
HE pa3pelaBIIuXcsi B OONbIICH Mepe u3-3a HeyMe-
HUS WIH HEXEIaHUS OPTraHOB TOCYIApPCTBEHHOTO
VIIPaBJICHUS MPEABUACTh PUCKH U TPEAIPHUHUMATH
YIOPEKIAIONINE MEPHI.

W3BecTHO, 4TO O0IIIECTBEHHOE YCTPOICTBO JIFO-
00if CTpaHBl BKIIIOYAET MHOXKECTBO MHCTUTYTOB, B
UX PSIy: TOCYOapCTBO, MOJUTUKA, COIIUYM, PECYp-
CBI, HJICOJIOTHS, KyJIbTypa, JYXOBHBIE IIEHHOCTHU
Hallud U T.J. B ycnoBHsX pbIHKa MaTepHAIbHON
OCHOBOM CHCTEMBI SIBISIETCSI TAKOM HMHCTUTYT Kak
«JIEHBTW», COOTBETCTBEHHO - JIEHE)KHBIE OTHOIIIE-
Hus. C Hauajga BHEJAPECHHSI CUCTEMBI MAIIUH U TI0-
SIBIICHUEM JICHET KaK KamuTal, ICHEXHBIM HHTEpeC,
JKakJia 00OTaIeHNsT CTAHOBSTCS TJIABHBIM PETYIIs-
TOPOM BCEH CHCTEMbI OOIIECTBEHHBIX OTHOIICHUH.
Uem Oosbliie BOBMOXHOCTEH OOOTAIECHHS MTOPOXK-
JTAIOT HOBBIE TEXHOJOTHH, TEM aKTHBHee «pabo-
TaeT» KamuTald, CTPEMACh K CaMOBO3PACTaHUIO.
Poxnenne ¢uHAHCOBOTO KalMTala MPUBEIO K BO3-
MOYKHOCTH «JIeTaHus JACHET W3 BO3ayxa». B cdepe
oOpaiiieHus: 4epe3 (OHIOBBIC OMPIKH ITyTEM CIIe-
KYJIATUBHBIX OIEpaluil BO3pacTalOT LEHBI aKIUi
u obnuranuii. Ilpu 3TOM HeHBIH 00€CIICHUBAIOTCS.
[Ipuunna B TOM, 4TO JEHBIH — 3€PKAJI0 MUPA Pealb-
HBIX TOBapoB. EcIM KOIMYeCcTBO JEHEr BO3pacTaeT
(B OTBET Ha POCT IIEH YMUCCHS pacTeT) 0€3 COOTBET-
CTBYIOIIETO 00CCIICUEHUS MTPOU3BOJICTBA PEabHBIX
TOBApOB, TO 3TH «JIHIITHUE» EHBI'H 00Pa3yIOT CBO-
€00pa3HbIi My3bIpb, KOTOPBIA 00S3aTEIEHO JIOTHET.
[loBox HaitmeTcs: IIEHOBOW CroBOp Ha He(TIHOM
pBIHKE, TIAaHIEMUs, pa3KUTraHue BOWHEI. B coBpe-
MCHHBIX YCIIOBHSX, KOTJIla aTOMHOE OPYXHE €CTh
He Toipko y CIIA, BepoATHOCTh BOIHBI, HABEPHO,
MUHUMaNbHA. KuTail 1eMOHCTpHpYyeT «BOCTOYHYIO
TOHKOCTBY» TPaMOTHOTO BBIXONIa M3 JIOBYIIKH (POH-
JTOBOTO PBIHKA, CKYITHB OPOCOBBIC aKIIMH aMEPUKaH-
CKUX M €BPONIEUCKUX MHOCTPAaHHBIX KOMIIAaHUH. Tak,
Kurail npoBen TUXyH0 HaMOHAJIM3ALMIO KalyuTaja
MHOCTPaHHBIX HMHBECTOPOB, IOXOABI HAa KOTOPBIM
TIOTIONTHSIT OOTaTCTBO OJHUTapXoB JPYTHUX CTpaH.
IIpu 3TOM BCE 3aKOHBI PHIHKA OBLIH COOJIIOICHBI.
Opnnako oTBeTHas peakiusi 3amaga HEmpelackasy-
eMma. [loka onu BorowT ¢ BUpycoM. Ho peanbHbIi

nepees ppIHKOB HavasICs.

OueBuIHO, U30CKATh PEIIECCHU HE YIACTCsI HU
OJTHOM cTpaHe, BUANMO OH IIPUHYAUT BCEX K IU(PPO-
BOI1 TpaHchopMaIuu, MPUBEIACT K COKPAIIICHUIO UH-
BECTHUIIMI U MPOU3BO/ICTBA HA CTAPBIX TEXHOIOTHSIX.

Kaxoewvl nocneocmesus cogpemennoz2o 2nobans-
Ho20 Kpusuca?

[Ipexme Bcero, B dkoHOMUYecKoi cdepe. Ka-
PaHTHH: «OCTaBaiiTech JOMa» MpHUBET K MPHOCTa-
HOBKE NTPOU3BOJICTBA, COKPALIECHHUIO JEHEKHBIX I10-
TOKOB IIOYTH BO BCEX CTpaHax Mupa. Ha MupoBoM
pBIHKE B KOHIIC TEPBOTO KBapTaja IicHa Ha He(Th
«obBanuiacek» A0 MUHYcoBOro ypoBHs. Ilepuoau-
YEeCKHU NMPOUCXOTUT HE3HAYUTEIHBIA POCT IIEHBI, HO
II0Ka He 3aKpenuicsa. BonaTuibHOCTh coxpaHseTcs.
BosmoxHo, cornmamenue ¢ OIIEK HopManuzyer cu-
TyaIuIo, XOTs ObI Ha CPEAHECPOUHBIN TTEPHO,.

B navane anpens 2020 rona MB® coobuun o
TOM, 4YTO B MUPOBOM 3KOHOMHKE craj goctur 30%,
o ouieake BTO mupoBoit ToBapoobopot B 2020 romy
cokparutcsd Ha 32%, nmo mporHozaMm MOT B mupe
195 MyTH. HaceneHHs OKaKyTCs 0e3pa0OTHBIMH.

[Ipu >TOM, NPOUCXOOUT TEpepacHpeacIcHIe
KpYNHBIX akTUBOB. Kurtail nemMoHCTpupyeT «BocC-
TOYHYIO TOHKOCTB» TPaMOTHOTO BBIXOAA H3 JIO-
BYIIKH (DOHIIOBOTO pBIHKA, CKYIHB OpOCOBBIC aK-
LMK aMEPUKAHCKUX U €BPONEHWCKUX MHOCTPAHHBIX
komnanuil. @oua CaynoBckoil ApaBUM BBIKYIHI
4 HedTera3oBbie KOMIIAaHHUH, BIOKUB Ooee 1,5 mip.
nomnapos CIIIA. Tak, cTpaHsl ¢ BEICOKUM YPOBHEM
HAKOIJICHUM PE3epBHOM BaTIOTHI MPOBOAAT TUXYIO
HAI[MOHAIM3AIMIO KaluTaja WHOCTPAHHBIX HHBE-
CTOPOB, «pa3BOpavrBas» MOTOKH JOXOJOB B HALMO-
HaJbHYIO SKOHOMHKY. IIpH 5TOM BCE 3aKOHBI pBIHKA
co0mroaroTcs.

B sT0i1 cuTyanuu ctpanaM ¢ HEyCTOWYUBOM, He-
cOaTaHCHPOBAHHOW YKOHOMHUKOH C CHIPHEBOM 3aBHU-
CHUMOCTBIO MPEACTOUT MEPEKUTh TITYOOKUH KPU3HUC
1 OYEPEAHYIO IPHUBATU3ALMIO C YIaCTUEM KalHuTada
«CTOMKHX» CTpaH.

B momutnueckoit chepe. B mupe mzmenui-
csl packian cuil U OOOCTPUIIMCH MPOTHBOPEYUS:
nporuBocTostare CeBep-FOr AOMOMHUIOCH BEKTO-
pom 3anaa-Bocrok. B Asmarcko-TuxookeaHnckom,
apaOCckoM, ONMKHEBOCTOYHOM PETHOHAX 3KOHO-
MHKa HOBBIX OTpacieil craja pa3BUBaThCS Ooiee
BBICOKMMHU TEMIIaMH, B cpaBHEHUU ¢ EBpomnoil u
CHIA, 4T0 OTpa3wyioch Ha aKTUBHOCTHU 3THX PbIH-
KOB M YCHUJICHMH KOHKYPEHIIMM Ha MHUPOBBIX PBIH-
kax. B atoii cutyanuun CHIA, no3uuuoHupyomnme
cebs eIUHCTBEHHBIM «PETYISTOPOM» MHPOBOIO
PBIHKA, IEPUOANYECKH Pa3KUTaloT JOKaIbHBIE BO-
WHBI B pErUOHAX.
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B ycnoBusix kapaHTHHA roCcy1apCTBEHHBIN anmna-
pat Bcex ctpan 6opercs ¢ COVID-19, mapamiensHo
pemaet mpoOieMbl 3IpaBOOXpaHeH s, cladbie 3Be-
Hbsl KOTOPOU BBIIBHI BUPYC. AKTMBHU3UPYETCS IO-
JIUTHKA TEepepaclpeesIeHusl JEHEKHBIX MOTOKOB,
MOTBITKY TOJIAEPKATh OU3HEC, CMsrYasi HaJlOrOBOE
U JOJITOBOE OpeMsI; a TAKXKe - CTUMYJIUPOBATh CIIPOC,
YBEIMYUBAasl PacxXoibl HAa COLUAIBHBIC BBITLIATHI.
Cosnaer BpeMmeHHble paboune Mecta. KapaHTtuH
OTPAaHMYMBAET COLHUAJIBHBIE TPOTECTHl pPaMKaMU
COIlMANIbHBIX ceTeil. Bupyc nmpuHyXIaetr BbIBECTH
MEXTOCYJapCTBEHHBIE Paclpy «B T€HbY» U YCUIHUTH
perynaTopHble GyHKIHMU B LENAX CIIIaKUBAHUS UH-
(bIAIMOHHBIX BCILIECKOB.

[Moxany#, caMbIM TpyAHBIM OyZIeT pelIcHHE
po0iieM 0e301acHOCTH KU3HU o01mecTBa. Mctopus
CBUETEIBCTBYET O TOM, YTO B KPU3HUCHBIE TIEPHOIBI
o0ocTpsieTcsi KpUMHUHAJIbHAsE 00CTaHOBKA.

B coBpemMeHHOM Kpu3nce 3HAYUTEIBHYIO CHITY
B pacKayMBaHWM MasTHHKAa MHPOBOTO YCTPOHCTBA
MPEACTaBIAIOT AeMorpadus, couuaibHas cpega u
9KOJIOTHS.

Hemorpadudeckuii B3pbIB BO BTOPOH MOJIOBH-
He XX Beka IpHBel K BBICOKOM IIJIOTHOCTHU Hace-
JIeHWs] B KPYIHBIX arjoMepauusx, K AucOaaHcy
B BO3PACTHOM CTPYKType HAaceJeHHS, K MEXIoCy-
JapCTBEHHOW MWIpaldd HaceJIeHHs W OIOmKeT-
HOMY KOJIJIAaliCy BO MHOTUX cTpaHax. KapaHTuH
OTpaHUYMII MOOMIIBHOCTH HaceseHusi. HexoTopbie
9KCIIEPTHI MOJaraiu, YTo BUPYC NPU3BaH PEIINTH B
KaKoi-To Mepe ImpobieMy ImepeHaceneHusi, COKpa-
LIEHUS] YUCICHHOCTH 3KOHOMHYECKH HEaKTHBHOTO
HaceJeHUs, HO «YEepPHBIH» MPOTHO3, K CYACTBIO, HE
OIpaBhanics. ..

CoupanbHasi cpefa, oxBaueHHass WHQPOpMAaIH-
OHHBIMU CETSIMH, 0Ka3aJlach «EJUHBIM KOMMYHHKa-
LIUOHHBIM LenbIM». Ho BMecTe ¢ TeM, ceTeBasi 3aBH-
CHUMOCTbH OOJIBIIMHCTBA MOAPACTAIOIIETO TOKOICHUS
MOCTENIEHHO BEIET K 30MOMPOBAHUIO, OPHEHTH-
pPys KU3HEHHBIH BHIOOp Ha BUPTyaJbHBIE UTPOBHIE
CIICHapuH, M30aBiIsis OT KOTHUTHBHBIX Harpy3ok U
KEJIaHUs ToJydYaTb MHPOPMAIMIO, a HE DIyOOKHe
3HaHusg. Otcioma Ooyie3HEHHAs! TICUXOJIOTHS U Y-
XOBHOCTb. BHUpyc «BCTpsiXHYm» CO3HaHUE JIOACH,
[I0Ka3aB, YTO MOXKET IOPa3uTh M OemHBIX, U Oora-
TBIX, MPABUTEEH U MPOCTHIX JIFOACH, YTO ITIaBHAS
LIEHHOCTb — 3TO 3/I0POBbE U XKHU3HB, & HE ATYHOCTh U
a3apT, HU OECIEYHOCTh U MPa3IHOCTb.

OKOJIOTHSI HE «BBIIEPKUBACT» YPE3MEPHOTO
JaBJICHUsl pOCTa MOTPeOJIeHUS M UCTOLIEHUS TPH-
POIOHBIX PECYpCOB, 3arpsA3HEHUS OKpYKarolen
cpenpl, «rocnoncteay Yemosexka Hax Ilpuponoid.
Bupyc, 3aMeTHO «0uMCTUBY» (XOTS ObI BPEMEHHO)
IIPUPOZHYIO Cpeny Onaromapsi COKpalCHHIO BPEA-
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HBIX BBIOPOCOB TpaHCIIOPTa W MPOHM3BOJCTBA, MO-
KazaJ YeJOBEYECTBY: YTO OHO TepseT B IOTOHE 3a
M300MIIMEM TOBAPOB U YTO MOXKET MOJYYHUTh OT Hee
MPY pa3yMHOM ONPENICIICHUH CBOUX MTPUOPUTETOB.
ITo 3aBeprieHHMIO KapaHTHHA SKOHOMHUKY BCEX
CTpaH MHUpa OXKHUIAECT PE3KUN SKOHOMUYECKUN CIia
B KpYITHOM OM3HECe, 0aHKPOTCTBO MHOTHX TPEIIPH-
ATHH MaJIOTO M CpeIHero OuzHeca (TypusM, pecTopa-
HBI, TOPTOBBIE, OOCITYKHBAIOLINE, KyJIbTypHO-IOCY-
TOBBIC U Ip. IPEATIPUSTHS ), 6e3paboTuiia, HHQIAIHS,
JieBaNIbBAIMSl BCEX HAIMOHAIBHBIX BaJIOT. Takum
0o0pa3oM, BHpYC Hal BO3SMOXKHOCTH DPBIHKaM «CO-
BEpIINTHh CO3MAATENBbHOE paspyleHue». MOoKHO
HoJIararTh, 9TO OTKPBIBAIOTCSI BOSMOKHOCTH JUIS TEX-
HOJIOTHYECKOW TpaHCQOpPMAIIUH B COOTBETCTBHUU C
YCIIOBUSIMM MH(POPMALMOHHONW PEBOIIOLHH, MPEKIE
BCET0, K CO3/IaHUIO MOJETH HU(PPOBOI IKOHOMHUKH.

3aKkjoueHue

HcTtopuueckass JOTHKAa CMEHBI 3KOHOMMKO-
TEXHOJIOTUYECKUX YKJIAJOB IOJBEJa MHUpP K IJIO-
OanpHON mH(poBOH TpaHchopmanmu. [{udpossie
TEXHOJIOTUM WMEIOT 3HAYUTENbHBIN 3(Q¢eKT Mmpu
YCIIOBHH CO3/1aHusI MacIITabHOM miatdopmbl 6a3bl
OoJNBIIMX JaHHBIX, OXBAaThIBAalOIIEH Bce rocynap-
cTBa M cepbl KU3HEAEATEILHOCTH. JTO O3HaYa-
eT, 4YTO UU(POBHIE TEXHOJIOTUU HE MOTYT JaBaTh
addexr, ecnu OyayT pasBUBaThCs (hparMeHTapHO,
JIOKaNbHO (MOJOOHO TOMY, KaK ()YHKIIHM COTOBOU
CBSI3M OTpaHUYEHBI, eciu TenedoHamu oOmamaer
OTpaHWYCHHBIH Kpyr monb3oBareneii). Crenosa-
TENBbHO, CTPAHbI, OTCTAIONINE B TOOATHHON ITH(-
pOBHM3alMK, CO3JAIOT Oapbep A JOCTHIKEHUS
LEeNH U CMBICIa Ha4daBILErocs MpoLecca, BBITOA-
HOTO JUIsl TpaHCHalUMOHaNbHOro Kamutaia. OHa
TpeOyeT yTUIHM3alMK yCTapeBaIOMINX TEXHOJIOTUH
B OOJIBIIMHCTBE CTPaH MHUpPA, ONPEAEISIONINX Hep-
CIEKTUBBI OyAyIIeld SKOHOMUKH.

CoBpeMEHHBIN IUKINYECKUI Tepexo]] oTInYa-
€TCS HE TOJIBKO TJI00aJhHBIM OXBaTOM Bcex cdep
YeJIOBEUECKON JIeATENLHOCTH, TPeOOBAaHHEM YCKO-
penus nudpoBoil TpaHchopMaLuK, HO U PATUKAIIb-
HBIM M3MEHEHHMEM CO3HAHMS U IICHUXOJIOTUH IIOBE-
nenus Yemoseka, O6mecTtBa, ['ocynapcTea. bonee
aJanTHPOBAaHHBIMU B 3TOM IIPOLIECCE SIBIISIOTCS
IPEACTAaBUTEIHN MOJIOJOTO IOKOJIEHUS, HE3arpy KeH-
HbI€ HCTOPUYECKUM HACJICAUEM 3HAHUN U YMEHUU.
K coxanenuto, B 3T0ii 00CTaHOBKE BO3paCTaeT LEH-
HOCTh HE CTOJBKO 3HAHWH, CKOJBKO MH(OpMAIUH.
W 3nech BhICOKa OTBETCTBEHHOCTh T'YMaHUTapHOTO
NPOCBELICHUs U 00pa3oBaHus 3a (OPMUPOBAHHE
MOJTHOIICHHOW JINYHOCTH, Pa3BUTHS KYJIBTYPhI U JIy-
XOBHOCTH HAallHH.



M. TynerenoBa

Tekymias perneccuss 0COOCHHO OOJNIE3HEHHA IS
CTpaH, 3aBHCHMBIX OT DKCIOpPTa TPUPOAHBIX pe-
CypCOB M HMIIOPTa TOTOBOH MPOMYKIIUH, B HYaCT-
HoctH, i Kaszaxcrana. KoneOaHus Ha BHEIIHUX
PBIHKaX BBI3BIBAIOT OTTOK JEHCTBYIOMIETO 3apy-
OC)KHOTO KamuTalla 1 WMHBECTHIIMM HA KPYITHBIX CO-
BMECTHBIX Npeanpuatusx. CHHKEHUE IKCIOPTHBIX
1eH Ha HePTh (COOTBETCTBEHHO M HA BCE MIPHPOI-
HBIC PECYPCHI), COKpallleHHe OO0OPOTHOIO KaruTa-
Ja TPEANpUSATHH, pe3Koe TaJeHue MPOU3BOJICTBA,
0aHKPOTCTBO MaJOTO M CpPeAHEro OW3Heca BEAyT
K OMO/KETHOMY KoJutaricy. JleBajbBaiims B3JIETAcT,
cienoM nHGIAMS, 6e3paboTHia, OaHKOBCKUH KpH-
3uc (B Kutae m pa3BHUTHIX cTpaHax JcBabBAITHs
noka He HaOmrofaercs). CTeneHp MOABEPKEHHOCTH
U YS3BUMOCTH IKOHOMUKHU JIFOOOH CTpaHBl TECTH-
pyeT 3h(})EKTHBHOCTh CHUCTEMBI TOCYIAPCTBEHHOTO
pEerylnupoBaHus, yHPaBIEHYECKOTO MEHEIKMEHTa
Ha BCEX YPOBHSX BIIACTH, 3PEIOCTb COIHMAIHLHOTO
KalnTaaa, OTPAcieBYIO IMPOIIOPIHOHATHFHOCTh Ha-
IMOHANTBHOIO KaluTana.

Kazaxcran kak crpaHa ¢ OOIIMPHOW TEPPHUTO-
pueii, boraras MPUPOJHBIMH PECypCaMH, BBICOKO-
TPaMOTHBIM HAacCENCHUEM MPEACTABISICT BBICOKUN
WHTEpeC TSl TPaHCHAIIMOHAIBHOTO KanuTana u 3a-
naja, u Boctoka. /[Be orpomMHBIEC TpaHUYAIIIE CTPA-
HBI ¢ 1ora u ¢ ceBepa — Poccust u Kurait sBnsrorcs
naptHepaMd U wHBecTopaMu. OmHaKo, yroBas Ha
JIo0Opble HAMEpPEHUsl cocelel, CIeAyeT YKPeILUISATh
coOcTBeHHBIE To3unuu. K coXaleHuto, 3a 4YeT-
BEpTh BeKa HE3aBUCHUMOTO Pa3BUTHS CTpaHa TakK U
HE co3jalia TMBEPCU(DUIIMPOBAHHYIO SKOHOMHUKY (B
70-e roxpl nponwioro cronetus Snonus (uepes 20
JIET TOCJIe KOJIOHHATFHOW 3aBUCHMOCTH) BBITIIA HA
MO3UIIMIO TpeTbel cTpaHbl Mupa). [ocymapcTBeH-
HBIE TIPOTPaMMBI [IEPHOANYESCKH HAIIOMUHAIOT 00
VIOYIIEHHBIX BO3MOXHOCTSIX W HaMepeHHUsX Hc-
MPABUTh OIIHUOKH MPOILIOTO C HENbI0 JOCTUXKCHUS
€IMHCTBEHHO Ba)KHOM IIE€NHM — TOBBINICHHUS OXaro-
COCTOSIHUS HacelieHHus. B pe3ynprare peanm3ariun
MPHUHATHIX IPOTPAMM M MUJUTUAPTHBIX OFOJKETHBIX
WHBECTHUIIMIA JOCTUTAETCS POCT JIAIIh HOMHHAIb-
HBIX JIOXOJIOB CTpaHbl W HaceieHws. [loBwImeHue
1eH U Tapu(OB HE MO3BOJISIET JOCTHYL POCTa pe-
anpHoro BBII u 10oxomoB HaceleHUSI. DKOHOMHUKA
MO-TIPEXKHEMY COXPAHICT HU3KOTEXHOJIOTHYECKUI

XapakTep C CHIPhEBBIM HampaBieHueM. boiee Toro,
Ka3axCTaHCKash SKOHOMHKA IIOCTENEHHO oOpeTaer
MOJIEJTb UMMHUTHPOBAHHOTO Pa3BUTHSI.

Ha ¢oHe HOMUHATBHOTO YKOHOMHYECKOTO PO-
CTa pacTeT J0Js HacelIeHUs C BBICOKOM 3aJ0JKEH-
HOCTBIO 110 KpeAuTaM. ATpecCHBHAS KpeIuTHAs I10-
JTUTHKa GAHKOB BTATHWBAET HACEJIEHHE B JIOJNTOBYIO
3aBUCUMOCTb. [Ipu 3TOM MHOTHE OaHKM HE COOMIO-
JAI0T TPYACHIIMOHATIbHBIE HOPMATUBBL: B KPEIUT-
HoM Toprdene 50-70% «HeBo3BpaTh. JlonroBoe
OpeMmst HaceJIeHUs C HU3KOH KPeTUTOCIIOCOOHOCThIO
SBIISIETCS] IPUYMHON TICUXOJIOTHYECKOTO CPBIBA, CO-
UAJIbHBIX TIPOTECTOB, CEMEHHBIX HEYPSIIUII.

Vxyamaercss conuanpHas cpema: HaMeTHIICs
POCT MOIPOCTKOBOTO CYHITHIA B (6-MECTO B MUPE) U
B Bo3pacrte ot 35 10 50 jiet (B OOJBIIMHCTBE CIyYacB
13-32 HA3KOMW TIATEXECIOCOOHOCTH 110 KPEIUTam).

besycnoBHO, Ha3pena moTpeOHOCTh B pealbHOM
BHEJIPEHUH HOBBIX MH()OPMALTMOHHBIX TEXHOJIOTHH.
[maBHBIM ® BeAyIMM WHIWKATOPOM ITUGPOBOMA
TpaHc(OpPMAaIMK SIBIISIETCS CHUCTeMa OOpa30BaHMUS.
[NombiTkM MCTIONB30BaHUS HUAPOBBIX TEXHOJIOTHN
B oOydJarouuii mpouecc Bo BpeMsi kapantuHa CO-
VID-19 mnposBunu orpaHWYeHHbIE BO3MOXKHOCTH
Ka3aXCTaHCKOH CETH.

Uro Kacaercs TPOHW3BOACTBEHHOTO CEKTOpa
9KOHOMHUKH, TO JUIs Tepexoja K 1udpoBoi Moxenu
pasBuTus y Kazaxcrana ecTb 0JHO MPEUMYIIECTBO:
HET HEOOXOJMMOCTH B YTHIIM3AIUW YCTapEeBIIETO
KpPYTHOTO IPOM3BOJCTBA, MOCKOJIBKY WHAyCTpHio
2.0, cO31aHHYIO B COBETCKYIO 3IOXY, pa3pylIniy, a
Nunyctpuro 3.0 Tak 1 He coznanu. EcTb BO3MOX-
HOCTB CO3/1aBaTh IU(PPOBYIO SKOHOMUKY «C HYJISI,
U BEPOATHO, C YYACTHEM HMHOCTPAHHOTO KalMTala.
K coxamenuto, He HaOMIOMAETCS AKTUBHOTO IPH-
BJICUCHUS] (PUHAHCOBBIX PECYpCOB aKIMOHEPOB
KPYITHBIX KOMITAHWUH TSI MHBECTHIIUN B IUPPOBYIO
TpaHC(HOPMAIIMIO OTEYCCTBEHHOW SKOHOMUKH. lle-
necooOpa3Ho ObUIO Obl, Ha HAIl B3DVIAZ, CO3IATh
aNbSIHC WHBECTOPOB, Pa3pabOTUYMKOB M KPYIHBIX
TT0JTB30BaTeNICH MUPPOBHIX TEXHOJIOTHH.

K coxanenuro, nepexox Bcex cdep xuzHene-
SITENBHOCTU Ka3aXCTaHCKOro oOmiecTBa Ha yra-
JEHHBIA (opMaT TMOKa3ajl OTHOCHTEIHLHO HU3KWN
YPOBEHBb TOTOBHOCTH CTPAHBI JUIS Mepexoa K mud-
POBOI SKOHOMUKE.
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MOAEAb AAANTMBHOW 3KOHOMMKMU: MPUYUNHDI
3APOXAEHUA N KAIOMEBbIE XAPAKTEPUCTUKHA

CoBpeMEHHbBIN MUP AMHAMMYHO Pa3BMBAETCS, YeMy CMOCOOCTBYIOT M3MEHEHUSI B TEXHOAOTUSIX,
NPEANOYTEHUSIX M BKyCax MOTpeOuUTeAei, B OM3HEC-MOAEASX M Ap. KOMnaHusM M Aaxe LeAbM
OTPACASAM 3KOHOMMKM MPUXOAMTCS BbICTPO MOACTPaAMBATLCS MOA Pa3AMYHbIE M3MEHEHMS YCAOBUIA
PbIHOYHOM CPEeAbl, YTOOblI HE MPOCTO ObiTb KOHKYPEHTOCMOCOOHbIMW, HO M BbDKUTb B YCAOBMSX
HeornpeAeAeHHOCTU. LleAblo AaHHOM paboThbl SBASETCS aHaAM3 nyOGAukaumii o6 onbiTe aaanTaumm
KOMMAHUIA  AAS OMPEAEAEHMS KAIOUYEBbIX (PaKTOPOB 3TOM0 AMHAMMYHOIO MpoLEecca, a Takxe
060CHOBaHMS HEOOXOAMMOCTM Pa3paboTKM TEOPETUYECKMX OCHOB MOAEAM aAAMTUBHON SKOHOMMKM.
MMEHHO apanTMBHOCTb 3KOHOMMK CTAHOBMTCS KAIOUYEBbIM YCAOBMEM GAAronoAyumnst oowecTtsa. Takmm
006pa3oM, OCHOBHbIE HaMpPaBAEHMS MCCAEAOBAHUS — 3TO BbISIBAEHME KAIOYEBbIX (haKTOPOB aAarTaumm
KOMIMaHMI, OTPaCAeh U B LIEAOM 3KOHOMMKM K U3MEHEHMSIM 3KOHOMMYECKMX YCAOBUIA. MeToAMKOM
NCCAEAOBAHMS IBASETCS aHaAKM3 M 0600LIeHMe HayYHbIX My 6AnKaumii. Oco6oe BHUMaHME YAEAEHO TaKnM
hakTopam, Kak KOpropaTtuBHas KyAbTypa, GM3HEC-MOAEAb M BKOHOMMYECKME MHCTUTYTbl. HayuHas u
npakTruyeckast 3HauMMOCTb PabOTbl 3aKAIOYAETCS B BbISBAEHUM 3aBUCUMOCTM aAAMTUBHOCTY SKOHOMMKM
OT aAaNTUBHOCTM MPEANPUHUMATEABCTBA (KOMMaHMiA, opraiusaumii). OCHOBHble pe3yAbTaTbl PaboThbl
MOTYT ObITb MCMOAb30BaHbl AASl CO3AAHMSI TEOPETMYECKOM 6asbl MOAEAM aAAMTUBHON 3KOHOMMKM.
MMeHHO Takasi MOAEAb OTBEYAET 0COOEHHOCTIM AMHAMUYHO M3MEHSIOLLIMMCS BHELLIHUM W BHYTPEHHMM
3KOHOMMYECKMM YCAOBMSIM NMPEANPUHMMATEALCTBA.

KAloueBble cAOBa: apantaumsi, SKOHOMMYECKME YCAOBMUS, KOHKYPEHUMSI, MOAEPHU3ALMS MPOU3-
BOACTBA, PECTPYKTYpU3aLMs MPOM3BOACTBA.
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Adaptive Economy Model: Causes of Origin and Key Features

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

Key words: adaptation, economic conditions, competition, modernization of production, restructur-
ing of production.
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beiimaeAi 5KOHOMMKaHbIH, MOAEAI: MaiAa O0AY cebenTepi )kxaHe Herisri epekLueAikTepi

Ka3ipri OAEM KapPKbIHAbI AaMYyAaQ, 6\//\ TEeXHOAOIMAHbIH, TYTbIHYLWbIAQPDAbIH TaAfaMbl ME€H TaA-
FaMbIHbIH, 6M3HeC—MOAe/\bAepAiH e3repyimeH 6GaNAaHbICTbI. KOMﬂaHMﬂAap MeH TinTi 3KOHOMMKAHbIH
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GapAbIK, ceKTopAapbl 6acekere KabireTTi GOAbIN KaHa KOMMai, emMip CYpY YLiH HapbIK, KarAaMbIHAAFbl
BPTYPAI e3repictepre Te3 Genimaenyre MaxxOyp GeArici3Aik XafaambiHAQ. ByA >KyMbICTbIH, MakcaTbl —
cepriHAI NPOLECTIH Heri3ri (hakTopAapbiH aHbIKTay YiLiH 6eMiMAEAETIH KOMMNaHMSIAAPAbIH, TaXXipnbeci
TYPaAbl XKapHSAAHbIMAAPAbI TaAAQY, COHbIMEH KaTap 3KOHOMMKAHbIH aAANTUBTI MOAEAIHIH TEOPUSIABIK,
Heri3AepiH Xkacay KaXXeTTiAIriH Herizaey. by KoFamHbIH 9A-ayKaTbIHbIH HEri3ri WapTbl 6OAbIN TabblAATbIH
SKOHOMMKaAAPAbIH Oenimaeayi. OcbiAaiilua, 3epTTeYAIH Heri3ri 6arbiTTapbl — OYA KOMMNaHUSIAAPABIH,
CaAaAapAblH XKOHE >KaAmbl SKOHOMMKaHbIH 3KOHOMMKAAbIK, XaFAAMAAPABIH ©3repyiHe 6eniMAeAyiHAeri
Herisri akTopAapAbl aHblkTay. 3epTTey SAICTEMECI FbIAbIMU KAPUAAAHBIMAAPAbBI TaAAQYy >KoHe
cuHTE3Aey 060AbIN TabblAaabl. KopropaTweTi MOAEHMET, OM3HEC MOAEAb >XOHE 3KOHOMMKAAbIK,
WMHCTUTYTTAp CUSKTbl hakTOpAApFa epeklie Ha3ap ayAapblAaAbl. 2KyMbICTbIH FbIAbIMM XXKOHE NMPAKTUKAAbIK,
MaHbI3AbIAbIFbl — 3KOHOMMKaHbIH, 6GEMiMAEAY AEHIeniHiH KOCIMKEPAIKTIH (KOMMaHusAap, yrbiMAAp)
6eniMAeAyiHE TOYEAAIAIriH aHbIKTay. dKXyMbICTbIH HETi3ri HOTMXXEAEPIH aAANTUBTI SKOHOMMKA MOAEAIHIH,
TEOPUSABIK, HEri3iH Kypy YLWiH nanaasaHyra 60AaAbl. ASA OCbl MOAEAb KOCIMKEPAIKTIH AMHAMMKAADIK,

e3repeTiH CbIPTKbl XXOHe ilLKi 3KOHOMMKAABIK, XKaFAaalAapPbIHbIH CUMATTaMaAApPbIHA COMKEC KEAEAI.
Tyiin cezaep: 6eriMAeAy, SKOHOMMKAABIK, XXafaaiAap, 68CEKEAECTIK, OHAIPICTI MOAEPHM3aLMSIAAY,

BHAIpICTI KanTa Kypy.

BBenenue

HaHI/IOHaHbHBIe OKOHOMHUKH TMEPUOANYCCKU
MOABEPraroTCs BHEUIHUM IIOKOBBIM BO3JCHCTBU-
sMm. Tonbko 3a 20 JIET TeKyUIero CTOJIETUS MUPO-
BBbI€ PBIHKHM CT€HEPHUPOBAIN TPH IIOKA, BBEPTIINE
MHOTHE CTpaHbl B TIyOOKHE HSKOHOMHYECKHE
KpU3HUCHl. TeKymuil 3KOHOMHUYECKUH KPHU3HUC 00-
YCIOBWJIA JIuaAeMHUs KopoHaBupyca B Kurae,
CTPEMUTENBHO TMepemieas B NaHJeMUI, 3a-
TOPMO3UBINAS Pa3BUTHE KPYyNMHEHITUX dKOHOMUK
mupa. TeueHne Kpu3nuca yCKOPWIN PyXHYBIIHE B
OJTHOYAaChe MUPOBEIE I[eHHI Ha ChIpyIo HehTh. Hu-
KTO HE MOXET YBEpPEHHO IMpecKa3aTh, KaK JOJITO
OpOAJIATCA 3TU TAXKEIIBIC BPCMCHA. Taxxxe HUKTO
HE MOXET C BBICOKOW JOJeH BEPOATHOCTH TpE-
CKa3aTrb, Kak FHy6OKO BHH3 CKaTUTCA MHPOBas
SKOHOMMKA, a BCJIE] 3a Hel YXYAIIUTCS Oiaromno-
Jyqre HapoJOB.

ITocne KaXaoro MHUPOBOTO PBHIHOYHOTO IITOKA
U KpU3MCA H3MEHSIOTCS TEXHOJIOTMYECKHUE CBS3U,
MIPOUCXOMSAT CTPYKTYpHBIC CABUTH B OTPACIISIX, BO3-
HUKAIOT HOBBIE ycCIIOBUA. OOBEKTHBHAS HEOTpE-
JEJICHHOCTh TOpPOXKJaeT Jpyrue Bompochl. Kaxk
cTpaHbl (0OIIECTBA) MOTYT, €CIIH HE TOTHOCTHIO
3alMUTUTHECA OT BHCHUIHMX HIOKOB MU MUHUMH3UPO-
BaTh KPU3UCHI, TO OBICTPO MPEOJONETh KPU3UCHI, TO
€CTh aJanTHPOBAThCS K M3MEHUBITUMCS yCIOBHSIM.
Nmenno AJalITUBHOCTH DKOHOMUK CTAHOBUTCA KIIFO-
YEBBIM YCIIOBHEM OJIATrOIOITydust O0OIIeCTBa.

MHorue uccienoBanus Jal0T MOJIe3HY 0 HHPOP-
MalMio O IOBCACHUU OTACIBbHBIX KOMH&HI/IIZ, B TOM
YHUCJE O KPYIHBIX U CETEBBIX KOMITAHUSX, HO MaJIO
HCCIIENOBAaHNUN KacaTelIbHO aJanTaluu OTpaciel
NN LEJIbIX 3KOHOMUK. CucreMHbIe HUCCIICAO0OBAaHUA
aJalITUBHOCTH KOMIIAHHUN JaayT Pe3yabTaThl, KOTO-
pBIe MOXKHO OyZIET UCIIONIB30BATh B MIPUKIIATHBIX I1e-
JIAX HE TOJIBKO JJId PEIICHUA MUKPOSKOHOMHNYCCKUX
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3aJa4, HO U JJIsd pa3pa60TKH MaKpO3KOHOMHNYCCKUX
OCHOB MOACIHN a,[laHTHBHOﬁ OKOHOMMUMKH.

O030p uTEpaTYpPHI

NHTEeHCUBHBIA POCT TPaHCHAIIMOHAIBHBIX KO-
HOMHUYECKUX CBS3€i OOYCIOBHJ BO3HHKHOBEHHE
100aabHOr0 (PUHAHCOBOTO PBIHKA, B paMKax KO-
TOPOTO LMPKYJIUPYIOT OTPOMHBIE (PMHAHCOBBIE I10-
TOKH, COBEPIIAIOTCS KPYIHbIE KPEAMTHBIC W ILIa-
TeXHble onepaund. HamumoHanbHbIE (UHAHCOBBIE
CHCTEMBl B pa3HOW CTENEHU HHTETPUPOBAHBI B
100aJbHBIH (PUHAHCOBBIN PHIHOK, SIBISIOTCS €€ Ya-
CTBIO, U TIOATOMY TNOJBEPIKEHBI KaK BIUSHHIO JHC-
0anaHCcoB cHpoca U NPEIUIOKEHUS, TaK U JIPyTUM
MHUpOBBIM TporieccaM. [lo kaHanmam (UHAHCOBBIX
MOTOKOB, Yallle BCEro, NepenalTcsl OT OAHOM 3KO-
HOMMKH JIPYroi HeraTuBHble Bo3aeHcTBYs. IMEHHO
(MHAHCOBBIE MOTOKH CIOCOOHBI OECIpensTCTBEH-
HO TIepeceKaTh HallMOHAJIbHBIE TPAHULBI U BIUAThH
Ha KypC HallMOHAJIBHBIX BAJIOT, BO3EHCTBOBATh HA
KIIIOYEBBIE OTPAciy W Aajiee MYJIBTHILIHIHAPOBATH
Ha JIpyTHUE€ CETMEHTHI, NPEXIE BCEro Ha Majloe U
cpeaHee TPEANPUHUMATENHFCTBO, 00YyCIOBIMBAThH
0e3paboTully, CHKEHUE YPOBHSI )KU3HU HACEICHUS
Y MHOXKECTBO JPYTHX HETaTUBHBIX MOCIEACTBUH.

CyImecTBeHHBIM KaHAJIOM 3K30TE€HHOTO BIIHSI-
HUS Ha HAIMOHAJIbHBIE SKOHOMHKH SIBISETCS H3-
MEHYUBOCTb KOHBIOHKTYPHl BHELIHHX PBIHKOB.
Oco00 noBep>keHbl KOHBIOHKTYPHBIM KOJIEOaHUAM
MaJible CHIPHEBBIC SKOHOMHUKH, YTO TOATBEPKIACT-
Cs MHOTOYMCIICHHBIMU HCClefoBaHUsIMHU. B uact-
HocTH, Roch (2017) mokasan BIUSHHUE UMIOPTHBIX
LIEH Ha NpUMepe JIATHHOAMEPUKAHCKUX SKOHOMHUK.
Solmaz & Sanjani (2015) mpoaHamu3upoBaH BIIH-
SHUE BHEIIHMX IIOKOB Ha 3KOHOMHUKY Typuuu B
2003-2014 rr. Kinda, Mlachila & Quedraogo (2016)
IPULUIM K BBIBOAY, YTO CHIDKEHHME LIEH CBHIPHEBBIX



M. KaxpikeH

TOBapOB MPHUBOAUT K POCTY ys3BUMOCTEH pruHaHCO-
BOIO CEKTOpa: HaOJIIONAeTCA CHIDKCHHE IIOKasaTe-
el pUOBUTBHOCTH KOMMEPUECKUX OaHKOB, YBEIH-
YeHHE JOIH TPOCPOUEHHOM 3a10IKEHHOCTH B POCT
BEPOSITHOCTH HACTYIUIEHUsS] OAHKOBCKOTO KPU3UCA».
H3meHeHue KOHBIOHKTYPBI HA MUPOBBIX CBIPHEBBIX
PBIHKax OKa3blBaeT MYJIBTHIUIMKaTHBHOE BO3JEii-
CTBHE Ha BCIO DKOHOMUKY. Tak, B pabore Bergholt,
Larsen & Seneca (2017) Ha npuMepe OTHOCUTEIHEHO
9KOHOMHMYECKH Npo4yHoil HopBernu mokaszano, 4yto
Pe3yNbTaThl AEATEIbHOCTH KOMIIAHWH HECBHIPHEBO-
TO CEKTOpa 3aBUCAT OT JWHAMHKHU LIEH Ha CBHIPYIO
He(Tb, MOCKOJIBKY OONBLUIMHCTBO BXOIST B IPOU3-
BOJICTBEHHYIO IIETIOUKY.

HauaBmasics B nepBbix uncnax 2020 roga B Ku-
TallCKOM TOpo/ie YXaHb NMPOBHHIMHU XyOdil smwme-
MUSI KOpOHABHPYCa U OBICTPO PaCcIIpOCTPAHUBIIASCS
M0 BCEMY MHPY /0 YPOBHS MaHJIEMHH, pa3pylInia
B OOJIBIIMHCTBE CTPaH OCHOBBI NMPEAIPUHUMATEb-
CTBa: CBOOOMHBIN JJOCTYI HA PHIHKH U BO3MOXKHOCTh
Be/ICHUsI TPOU3BOJCTBEHHOM NIEeSTeIbHOCTH. PRIHKN
OKAa3aJIICh 3aKPBITBIMU Hapsiy C OTCYTCTBUEM BO3-
MOYKHOCTHU BEJICHHUSI SKOHOMUYECKOH e TeTbHOCTH
B 0ObIYHOM pexuMme. «Bcmblika kopoHaBHpyca
IpUBeJa K TOMY, YTO IPAaBUTEIbCTBA MHOTUX CTPaH
HAJIOKWJIM OTPAaHWYEHHS Ha HECYIIECTBEHHBIE IMO-
€31KU B cTpassbl, 3aTpoHyThle COVID-19, Ha Heo-
IPEAETICHHBIA CPOK NPUOCTAHOBUB TYpPHUCTUUECKUE
MOE3JKH, BbIauyy pabOYMX M WMMHIPAIIMOHHBIX
Bu3. Hekoropwle CTpaHbl HaJOKWIM TOJHBIA 3a-
IPET Ha BCE BU/IbI BHYTPEHHUX WJIM BHEIIHUX I10€3-
JIOK, 3aKpBIB BCE€ a3poropThl B cTpane» (Peterson &
Thankom, 2020). [IpeanpuHumarensMm OpUXoOAUTCS
aJaNTUPOBAThCS K UPE3BBIYANHBIM YCIIOBUSM Be-
nenust OusHeca. «KoMmaHuM JOIKHBI ONPEACTUTh
CLICHAPUH, aJalTUPOBAHHBIC K CIIOXKHBIIMMCS yC-
JIOBUSM ... JOJDKHBI MOZEJIHPOBATh CBOU (priHAHCO-
BbIE TOKA3aTeNId B KaXKJIOM CLIEHAPHH U BBISBIATH
TPUITEPBI, KOTOPbIE MOTYT CYILECTBEHHO CHHU3HTH
JMUKBUIHOCTG. JIJIsl KaXKIOTO TaKOro TPUTTEpa KOM-
MaHWU JOJDKHBI OTIPEENTUTh HIArH MO YITyYIICHUIO
MOKa3aTeNe B KaKAOM CLEHapuu (ONTUMM3ALUSI
KPEIUTOPCKOH H AEOMTOPCKOHM 3a/I0KEHHOCTH;
CHIDKCHUE 3aTpaT; IPOAAXKH U CIUSHUSA, U MOTIIONIe-
Hus) (McKinsey & Company, 2020).

Takum 00pa3oM, B COBPEMEHHOH 3KOHOMH-
K€ M3MEHYMBOCTH LIUKJIOB JIEJOBOM aKTUBHOCTH U
PBIHOYHOW KOHBIOHKTYPBI CTaHOBHTCS Bce Oojee
Henpezackasyemoi. [loa BiausiHMeM BHEIIHUX (hak-
TOPOB U3MEHSIOTCS U BHYTPCHHHUE XapPaKTEPHUCTH-
KM HallMOHAJIFHOW SKOHOMHKH. Ecim oOpymmmmch
[EHBI Ha KCIIOPTHBIE TOBAPHI WITH BO3HUKIIN HOBBIE
NOTPEeOUTENbCKUE TPENNOYTEHHS, yrana IesoBas
AKTHUBHOCTH B CTpaHaX — TOPrOBBIX IApTHEPAX WU

JIONHYJT O4YepeNHONW OTPOMHBIN (HHAHCOBBIN ITy-
3BIpb, — TO HEM30EXKHBI CTPYKTYPHBIEC CIIBUTU B Ha-
LIAOHAIBHOW PKOHOMUKE, BILUIOTh JO MCUE3HOBEHUS
CErMEHTOB OTpacieil WIN JaXke LEJIOH 0Tpaciu.

Hapsny ¢ naHHBIME IIpoIieCCaMy CTPEMUTENBHO
COBEPILECHCTBYIOTCSI TEXHOJIOTUH U MPOAYKTHI, CO3-
JTAI0TCSI HOBBIE PBIHOYHBIE CTPYKTYPBI, U3MEHSIETCS
KOH(HUTYpaIs MEXTroCyJapCTBEHHBIX TOPTOBBIX
cornamnieHuit. HampaBneHus U TeMIbl U3MEHEHUM
KpailHe CJIOKHO TPOTHO3UPOBATh JlaXkKe Ha Cpe-
HecpouHbll mnepuon. Mcmonb3yeMble YHCICHHBIC
METOJIbl U MAaTE€MaTUYECKUE MOJEIH HMEIOT Orpa-
HUYEHHOE IPaKTHUYECKOe MPUMEHEHHE, MOCKOIbKY
U3MEHEHMs], KOTOpbIE IMPOTEKAIOT C BBICOKOM CKO-
POCTBIO M CTaHOBSITCS Bce Oonee TypOyJIeHTHBIMH,
HE TOJBKO CHMIKAIOT JOCTOBEPHOCTH DPE3YJbTAaTOB
BBIYMCIICHUN, HO U YBEJIUYMBAIOT TEMIIbl UX YCTa-
peBaHwusL.

[ToaToMy OmHOHM M3 aKTyaJbHBIX 3a/ad COBpe-
MEHHOM TEOpUU U MPAKTUKU SBIAETCS IMEPEXON
Ha HOBYIO MOJICNIb DKOHOMHUKH', TIOBBIMIAIOIIYIO €€
aJalTUBHOCTP (TPUCTIOCA0IMBAEMOCTE) K U3MEHE-
HUSIM BHEIIHUX ¥ BHYTPEHHUX ycloBHii cpens (Ka-
*KbikeH, 2018).

Pe3yabTarhl U 00CyKI1eHUuE

AIanTHBHOCTD YKOHOMHKH — 3TO CIIOCOOHOCTH
MIPUCTIOCAOIMBATHCS K N3MEHEHUSM BHYTPEHHUX H
BHEIIHUX yCJIOBHI HE3aBUCHMO OT TOTO, IIPOMU30LI-
JIM 3T U3MEHEHUS HEO)KHJAHHO, OCTENEHHO WIH
OBUTH TIPOTHO3UPYEMBIMU TeHeHIsIMe. [Ipucrio-
coOJIeHHe TaKk)Ke MPOTEeKaeT Kak LieJeHaIpaBiicH-
HO€ M3MEHEHHE COOCTBEHHBIX XapaKTEPUCTHUK IO
W3MEHEHUs CpPebl, TO €CTh Pe4b HIAET 00 aKTHB-
HOW TpaHc(hopMaluy 00beKTa, pe3ylnbTaToM KOTO-
pOil MOXKET CTaThb KOHCTPYKTUBHAsI UHTErPaLdsS BO
BHelIHee oKpykeHue. Hampumep, 3KOHOMUYECKOH
WHTETpalMK ABYX WM OoJiee CTpaH MPeAIecTByeT
MTOJITOTOBKA (DOpPMabHBIX HOPM ¥ TIPAaBUJI TOPTOBBIX
OTHOIICHUH, CO3AIOIMX OO HOPMAaTHUBHEII
MOpsAZIOK. B TakoM moHMMaHUM alalTUBHOCTH BbI-
CTYIaeT B KaueCTBE OHOM n3 (hopM pa3BUTHS CYOb-
€KTa, KIIIOYEBOU XapaKTEpPUCTUKON KOTOPOIO MpH-
3HAETCsI CIOCOOHOCTh CYOBEKTa KOHTPOJIHMPOBATh
BHEIIHEE OKPYXXCHHE (YCIIOBUS BHEUIHEH Cpefbl) U
[enecoo0pa3Ho peryaupoBaTh CBOM CBOMCTBA. Ta-
KO€ pa3BUTHUE HA3bIBAETCS SBOJIIOLIUEH.

! Mozmenb SKOHOMHKH — 3TO CHCTEMa SKOHOMHYECKUX
MHCTUTYTOB, BKJIIOYAs CHCTEMY OJKOHOMHYECKHX IOJUTHK,
0a3upYIOIUXCS Ha HPABCTBEHHBIX LEHHOCTAX M yOEKICHHUAX
ux pazpaborunkoB. CrcTeMa MPUHIMIIOB U IEHHOCTEH Npuaaet
MOJICTI  CIIEIU(HKY, TMO3TOMY HOPMATHBHBICE OCHOBAHUS
MOJIeTIel IPUBOAAT K Pa3HBIM pPe3yJabTaTaM.
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Ananranus SBISICTCS CBOMCTBOM CHUCTEMBI HITU
CyOBeKTa SBONIIONIMOHHO pa3BHUBaThCs, MOACTpaH-
BasCh MOJ U3MEHEHHMS Cpebl. Y CyObeKTa 0OBIYHO
ObIBaeT 11enb pa3BuTus. OMHO U3 HA3HAUYCHUH 1eNn
Pa3BHUTHS — ATO CITY)KUTh OPUEHTHUPOM U MOTHBHUPO-
BaTh JBM)KCHHUE BIICPE/, TPEOI0JICBAs MPEIISTCTBHS.
Lenp HyXHA ¥ YIS TOTO, YTOOBI IO HEOOXOAUMOCTH
U B COOTBETCTBHH C HM3MEHHBIIUMHUCS yCIOBHSI-
MU BHOCHUTH KOPPEKTUBBHI B MPUOPHUTETHI, 33J[a4d U
neiicteus. Korma ectp moirocpoyHasi meib, TO OHa
CBSI3BIBACT MEXAY COOOI MPOMEKYTOYHBIE STaIbl
pa3BHUTHS.

Crporo roBoOpsi, aAaNTUPYIOTCS TPEANPUHIMA-
tenu. YeM BbIIIE MOTEHIHAN MPEAIPUHAMATEIb-
CTBa U pa3HOOOpa3Hee ero CTPYKTypa, TeM ObICTpee
MepeTeKaoT IKOHOMUYECKHE PECYpPCHl U3 Oecrep-
CIEKTHBHBIX OTPACIIeH B IEPCIICKTUBHBIE.

Ha cxopocTh mpoTekaHus STHX MPOIECCOB BIIH-
SIFOT IKOHOMUYECKHE HHCTUTYTHI, B TOM YHCIIE TOCY-
JAPCTBEHHbBIC MOJIUTUKH., VIMEHHO MHCTHUTYTBI CO3-
JIAIOT YCJIOBUS CPEJIbl, OIArompUsSTCTBYIONINE WIIH,
Ha000pOT, MPEMATCTBYIOIINE aAANTAINH TPEATPH-
HUMaTenel. B 6aronpusaTHON HHCTUTYITMOHATBHON
cpelie IpeANPUHUMATENN OBICTPO MOICTPAUBAIOTCS
O]l MEHSIOMINECS BHENIHNE U BHYTPEHHUE PHIHOY-
HbIC TCHJCHIIUH, U, YTO CaMO€ IIIaBHOE, JOCTUTA0T
HOBOTO KaueCTBEHHOTO YPOBHS B CBOEM Pa3BUTHUHU.
Ecnu HOpMBI W TipaBmiia CTaOWIIBHBI, MPO3PAYHEI,
CIpPaBEJIMBbI M AKKypaTHO MCIIOJHSIOTCS BCEMHU
Y4aCTHUKAMHU PBIHKA, TO CyOBEKT SKOHOMUKH THOKO
pa3BHUBaETCs, MOJICTPANBASCh TTO/T TCHICHITIH N3Me-
HEHUI CBOErO OKPY>KEHUSI.

Mexay aganTUBHOCTBIO SKOHOMHKH W Kaye-
CTBOM TPEANPHUHUMATEIHCTBA CYIIECTBYET SBHAS
cB3b. UeM BBINIE MOTSHIMAN MPEIIPUHAMATEITb-
cTBa (KauecTBO He()MHAHCOBOTO KaluTasa, pa3Ho-
obpasue BHUIIOB NEATEILHOCTH W CIICIIHATA3AINHN),
TeM OBICTpee OHO BOCCTAHABIMBACT JICJIOBYIO aK-
TUBHOCTh. VIHBIMU CIIOBaMH, 4eM BHIIIE aJIalTHB-
HOCTh TNPEANPUHUMATEIILCTBA, TEM KOpOYe Ipo-
JIOJDKUATEBHOCTD TaJICHUS JICIOBOM aKTUBHOCTH H
HUKE aMIUTUTya KolieOaHWs HAIMOHAIBHOTO JI0-
X0Ja, CJICA0BATeIbHO, OyAyT MOJOIMMU CIYCKH W
MOJTbEMBI Ha JUarpamMMme I[UKJIa 3KOHOMHYECKOTO
pocta. CoBepIIEHHO JIOTHYHO, YTO TaKas YKOHOMH-
Ka OBICTPO IPEO/0JICBACT 3Tall NAJACHUS POU3BO/I-
cTBa. BMecTe ¢ TeM HeNb3s UTHOPHPOBATH TO, YTO
TaKhe TIO3UTUBHBIE dPQPEKTH 00YCIOBINBAIOTCS H
YCHJIMBAIOTCS CUCTEMOW YKOHOMHUYECKUX IOJUTHK,
CTUMYJUPYIONIMX W TOACPKUBAIOIIUX Pa3BUTHC
MIpeTPUHUMATEIHCTBRA.

ApnanTarus cyobeKTa 5JKOHOMHUKH 9acTO COIpS-
JKCHa C U3MEHCHHMSMH €r0 BHYTPCHHHUX CBOWCTB.
COOTBETCTBEHHO  aJaNTUBHOCTh MPEaIpUHUMA-
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TEJIHCTBA 3aBUCUT OT TEMIIOB M Ka4eCTBa Pa3BUTHS
CyOBEKTOB SKOHOMHKH, OT aJEKBaTHOCTH COBEp-
LIEHCTBOBaHMSA MX BHYTPEHHHMX CBOMCTB TpeOoBa-
HUSIM U3MEHEHUN BO BHEWIHEHN cpeze. [Toatomy muist
MOBBIILICHHUS aJalTUBHOCTH CyObeKTa 3KOHOMUKHU
K W3MEHEHUSIM CPEeIbl Y HEro JOJKHBI OBITh BO3-
MOXHOCTH COBEPILCHCTBOBAaTh CBOH CIIOCOOHOCTH
(xomnerenuun). Kpome Toro, Oonbloe 3Ha4eHUE
HUMEeT YPOBEHb 3pEJIOCTU IpEeANpUHUMATENS, TO,
KaKk CTPOTO OH NPHJIEPKHUBACTCS HE TOIBKO (op-
MaJIBHBIX HOPM, HO U He(OpMalbHBIX NpaBui. B
TaKkOM KOHTEKCTE aJlalTUBHOCTh SKOHOMHYECKU
aKTUBHOTO YEJIOBEKa, MPEKAe BCEro MpeanpruHuMa-
TeJsA, 03HAYaeT Pa3BUTUE €r0 KOMIIETCHIIUH: MOBbI-
ImeHne KBamuHuKaIiy, TpodecCHOHAIBHBIN POCT,
yAy4YILIEeHNEe MOPaJbHBIX KauecTB U Jpyrue (Gpopmbl
WHAWBUAYaJIBHOTO PA3BUTHUS.

AnanTupyioTcs Takxke W opraHusanuu (Qup-
MbI). g HMX W3MEHEHHE BHYTPEHHHUX CBOWCTB
03HA4YaeT TEXHOJOTHMYECKYI0 MOJCPHHU3ALHUIO U pe-
CTpyKTypH3amuio. MoaepHHU3auss — 3TO TpoIecc
COBEpPILUEHCTBOBAHUS WM KadyeCTBEHHOT0 OOHOB-
JICHHSI ONPEAEITICHHBIX ACTIIEKTOB KOHKPETHOTO 00B-
€KTa, pPe3yJabTaTOM KOTOPOTO SIBISIETCS YITydlIeHHE
ero ocHOBHBIX xapakrepucTHk (Kaxbiken, 2011).
Texnonornueckast MonepHu3anys GrpMel 03Ha4aeT
MIPOIIECC COBEPIICHCTBOBAHUS OCHOBHBIX IPOU3-
BOJCTBEHHBIX (DOHJOB, KAYECTBEHHOT'O OOHOBIICHUS
IIPOM3BOACTBEHHOM TEXHOJIOT MU WU APYTUX (PaKTo-
POB MPOM3BOACTBA, KOTOPBIE 00YCIOBIUBAIOT ITO3H-
TUBHBIE CABUTH B 00beMax, HOMEHKJIAType M Kaue-
CTBE BBINNYCKaeMOW MPOIYKIMH WA OKa3bIBAEMOU
ycnyru. PesynsraroM aganrtanuu GUpMBI BBICTYTIA-
eT yNydllIeHHe WIN Ka4yeCTBEHHOe OOHOBJICHHUE €ro
MTPOU3BOJICTBEHHBIX (haKTOPOB, 0OYCIIOBIMBAIOIITHE
KOHKYpPEHTOCIIOCOOHOCTh ~ TPOAYKLUH, COOTBET-
CTBEHHO, aIJallTUBHOCTH K HOBBIM PHIHOYHBIM YCIIO-
BUSIM, TPeOOBaHUSIM M CTaHIApTaM, COBPEMEHHBIM
MoKa3zaressiM kadecTna. [103ToMy MOXHO TOBOPHUTH
0 TEXHOJIOTMYECKOH MOIACPHHU3ALMU NPEIIPHUSITHS,
HMEIOILIEN TPU COCTABIISIIOLINE:

— MOZIGpHHU3AIUsI OCHOBHBIX (POHIOB (BKIIOUas
MPOU3BOACTBEHHBIE TEXHOJIOTHH);

— MOJIEpHHU3AIUS TEXHOJIOTHH YIPABICHHUS KOM-
naHuel (B MHUPOKOM NOHUMAaHUM 3TOTO TEPMHHA);

— MOZEPHHU3ALHsI MapKETHHIOBO-COBITOBOM TEX-
HOJIOTHH.

TexHOonornyeckn coBpeMeHHasi, COOTBETCTBEH-
HO, KOHKYPEHTOCIOCOOHAasI KOMITaHUsI OBICTPO BOC-
CTaHABIIMBAET JIEJIOBYIO AKTUBHOCTB, IIPHUCIIOCAOITH-
BasICh K N3MEHHUBLIMMCS TIOTPEOHOCTSM PBIHKA.

PecTpykTypu3annss KOMIIAaHMH TPEACTABISIET
co00i1 1eneHanpaBieHHOEe U3MEHEHHE €€ CTPYKTY-
PBL U OTHOCHTCS K THITy TpaHc(opMmanuii, KOTopble
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Ha3bIBAIOT CUCTEMHBIMH IpeoOpa3oBaHHAMU. B
pe3yspTaTe JOCTUraloTCs MO3UTHUBHBIC M3MEHCHMS
B HOMCHKJIAType, KadecTBe M 00beMe BBITyCKae-
Mol mpoaykuuu. IlocpencTBoM pecTpykTypH3a-
UM MEHEIPKEPhl KOMIIAHUHM CTPEMSITCS IOCTHYb
TaKMX LeJel, Kak TIOBBIIICHHE MPOU3BOJUTEIb-
HOCTH (PaKTOpPOB NPOU3BOICTBA WM OOecreyeHne
KOHKYPEHTOCIIOCOOHOCTH IPOAYKLUH. YCIEIIHBI Te
KOMITaHWUH, KOTOPBIE OBICTPO 1 0e301IHO0YHO mepe-
CTPauBalOT CBOIO IPOM3BOACTBEHHYIO CHUCTEMY M
CHCTEMY YINPABJIECHUS B OTBET HA U3MECHEHUS BHEIII-
HUX dKoHOMHYeckux ycnoBuii (Onpaeporre, 2000).

B 3aBucuMocTn oT MacmTaboB U OOBEKTOB pe-
CTPYKTYpH3aIH MOXKHO BBIJIENUTH TpU Braa (op-
MBI) peCTPYKTYpHU3aLUH:

— crenyanu3anys MpOU3BOACTBA — KOHLIEHTpA-
U] PECYPCOB Ha BBIITyCKE KOHKPETHOM MPOIYKIIUU
WJIH BUJE JIEATENBHOCTH;

— IuBepcU(UKALNS IPOU3BOICTBA — U3MEHEHHUE
CTPYKTYpPBI BBIITyCKaeMOl MPOAYKIIMK M OKa3bIBae-
MBIX YCIIYT;

— M3MEHEHHUe MacuTaba NPOU3BOACTBA — YBEJIU-
yeHne (YMEHbIICHHE) MPOU3BOICTBEHHBIX MOIIIHO-
CTell, "3BMEHEeHHE 00beMa BBITyCKaeMOH MPOLYKINU
Y OKa3bIBAEMBIX YCIIYT, YTO MPOSBIISETCS B BUAE!

* YBEITUYEHUS MPOM3BOACTBEHHBIX MOITHOCTEH
KOMIaHWU (CIHUSIHAE W TMOTJIOIICHUE, MPUCOETUHE-
HHE OJHOIO MJIM HECKOJIbKUX KOMIIAHWH, KOHCOJIH-
JIAIHsT UITH TTOKYTIKa UMYIIECTBA IPYTrOi KOMITaHUH,
CO3/1aHUE COBMECTHOTO MPEANPUATHS, paCIIIPEHNE
U PEKOHCTPYKLHUS ACUCTBYIOIIMX WM CTPOHUTENb-
CTBO HOBBIX POU3BOACTBEHHBIX MOIIHOCTEH | Jp.);

* YMEHBIICHHsI IPOU3BOACTBEHHBIX MOIIHOCTEH
KOMIIaHUH (pa3feieHue KOMIIAHUM Ha OTIEJIbHbIE
CaMOCTOSITETIbHbIE TOApa3ACIeHUs WU MPOU3BOA-
CTBa, Mpojaka WM Iepelada 4acTH HMMYIIECTBa,
COKpalIeHne COOCTBEHHOTO KaruTaja | IIp. ).

OnHoOW W3 CIOXKHBIX, HO 3(PPEKTUBHBIX (OpPM
aJanTaldd CYUTAETCsl IUBEPCH(UKALMS NPOU3-
BOJICTBAa M PHIHKOB cObITa. [IprMepamu koMmaHuii,
aJanTHPOBABIINXCS Onarogapsi AMBEpCUUKALNN
cthepsl nestenpHOCTH, sABiIsOTCS DuPont, Hewlett-
Packard, Berkshire Hathaway, Apple, Airbnb, Uber,
Lyft u ap. Ecnu 661 DuPont octaBaiicst TOJIbKO XH-
MudeckuM rurantom winu  Berkshire Hathaway
OCTaBaJICS COCPEOTOYCHHBIM Ha TEKCTHIIE, TO OHU
OBl HE IEMOHCTPUPOBAIIM CBOIO CETOAHSLIHION (-
(bexTHBHOCTb. BO3MOXHBI CMeIIaHHBIE BHUIBI pe-
CTPYKTYPH3AIHH.

ApanTanys KOMIaHUH 3aBUCUT OT OpTaHU3aLiH
ousHeca (buzHec-Momenn) — pakropa, KOTOPHIN Tak-
JKE CIIOCOOCTBYET TEXHOJIIOTHUYECKOW MOJICPHHU3AIIH
U PECTPYKTYpH3aLUH, OBICTPOMY OOHAPYKEHHIO PhI-
HOYHBIX CHTHAJIOB, a TAK)Ke aJ€KBaTHON peaKklIyy Ha

HUX. MeHeKephl YCIEIHbIX KOMIIAHUN TOHUMAIOT,
YTO «BMECTO TOTO, YTOOBI AEHCTBUTEIBHO XOPOILIO
JIeNaTh 4TO-TO KOHKPETHOE, KOMIIAHW! JTOJDKHBI Ha-
YUUTHCS JIENaTh YTO-TO HOBOE XOpoIoy. [1o MHEHHIO
Reeves & Deimler (2011), «IIpouBeTaror KOMIIaHUH,
KOTOpbIe OBICTPO OOHAPYKUBAIOT M pEarnpyroT Ha
CUTHaJIbl U3MeHeHuH. bonee Toro, ycrneuHbe Kom-
MaHUU YMEIOT OBICTPO M 3(P(HEeKTUBHO IKCHEPHMEH-
THUPOBATh HE TOJBKO C MPOAYKTAMH M yCIYTaMH, HO
U OW3HEeC-MOJIENIIMH, TPOLIECCAMU M CTPaTETUsMH.
OHM UMEIOT HABBIKH YIIPABIECHUS CIIOKHBIMU CHCTE-
MaMH C Y9aCTHEM 3aMHTePECOBAHHBIX CTOPOH BO BCE
Oonee B3aUMOCBSI3aHHOM Mupe. Bo3mokHO, camoe
Ba)XHOE, OHM HAyYHJINCh PAacKphIBaTh CBOM CaMble
0OJIBIIIE PECYPCHI — CIIOCOOHOCTH JIFOCH, KOTOPHIE
Ha HUX paboTaroTy.

Clauss (2017) ormeuaeTt, 4To «Y4YeHBIE B paz-
JUYHBIX OONacTAX WCCIEeNOBaHUKA OCO3HAIN II0-
TEHIMAN YHHKAJbHBIX W HOBBIX OM3HEC-MOJETEH,
MO3BOJISIONINX (PUpPMaM TONy4YaTh KOHKYPEHTHBIE
MIpEerMyIIIecTBa JaKe Ha 3peNbIX peiHKax. CiemnoBa-
TEJIHO, PacCMOTpeHHe OM3HEC-MOAETH KaK HOBOU
€IMHUIBI aHaJTN3a TIOBIIMSIO Ha MHOTOYHCIICHHBIC
myOnuKanmmu B TakuX 001acTSX, KaK CTpaTermde-
CKO€ YIpaBJieHHUe, NPEANPUHUMATENLCTBO U MapKe-
THHT».

Andries & Debackere (2006) yTBepkaaroT:
«OpranuzanusM 4acTo MPUXOTUTCSA CYLIECTBEHHO
MOJICPHHU3UPOBATh CBOIO OM3HEC-MOICTh, YTOOBI
NOJJIEPKUBATh CBSI3b C OBICTPO MEHSIOIIMMUCS yC-
JIOBUSIMH B OTHAENBHBIX CEKTOpax SKOHOMHUKH». B
YaCTHOCTH, OypHOE pa3BUTHE UG POBOI SKOHOMHUKH
3acTaBisieT KOMITAHMH UCTIONB30BaTh IIU(POBBIE TEX-
Homoruu. lludposas OuzHec-momens oOlerdaeTr u
YCKOPSIET TOCTYH K KIINEHTY; BMECTE C TeM U KITMEHT
OBICTPO JIeNaeT CBOI BBIOOP M KaHajla COBEPILICHUS
caenku. Hajgo ormeruts, yTo mudpoBH3anus uc-
MIONIB3YETCA M ISl CO3AAaHUSA IU(PPOBBIX MPOTYK-
TOB, TO €CTh I0JI30BATENSAM MPEJOCTABIAETCS BO3-
MOXKHOCTh MOTPEONSITh TOBAPHl WU ITOJIb30BaThCA
yciryraMu B mu¢poBoM (opMaTe WM C HUCIONB30-
BaHMEeM HUQPOBBIX TexHoNMorui. Hampumep, Kom-
nanus Netflix BHavane 3aHMManach MpogakaMud H
npokatoM ¢uieMoB Ha DVD, HO uepe3 HECKOIBKO
9TAINoB 3aIyCTHJa CEPBHC MOTOKOBOTO BEIAHMS U
peKOMeHIaTeNbHYI0 TIaTQopMy, KOTopas ¢ BEICO-
KOW BEpOSITHOCTBIO YrajbIBaeT, KaKoW (QUIbM WIIH
nepeaada MOHPaBHUTCS MOJIb30BaTeN0. B HacTosee
Bpems Netflix ycrenrtHo mpou3BOIUT COOCTBEHHBIE
(UIBMBI U CEpUAITBI.

De Reuver ¢ coaBropamu (2009) nuiueTt: «Axan-
Talusl MPOAYKTa — 3TO MAPKETHHIOBAas CTPaTerws,
IpeaycMaTpuBaloOIias CO3JaHHe HOBOTO TMPOAYKTa
(ToBap, ycmyra) WM MOAU(UKAMIO CYIIECTBYIO-
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LIETO MPOAYKTa B COOTBETCTBHU C TPEOOBAHHSIMHU
PBIHKOB, Ha KOTOPBIE KOMIIAHUH IIJIAHUPYIOT BBIATH.
XOTsl 9T U3MEHEHUS B OIIPEACIEHHOM CTENIEHU HO-
CAT SHAOTEHHBIN XapakTep, HO B 3HAUUTENIBHOM CTe-
1eHu 00yCIIOBIIEHB! BHEIIHUMU (akTopamm». MHbI-
MU CJIOBaMH, aJalTHPOBAHHBIA MPOAYKT JOJKECH
COOTBETCTBOBaTh YHHMKAJIBHBIM CTaHAApTaM Kax-
JIOTO MECTHOT'O PBIHKA, TO3TOMY aJanTalys — 3T0 U
MIpolecC N3MEHEHNS KaueCTBEHHBIX XapaKTePUCTHUK
U IOTPEOUTETBCKUX CBOUCTB. AlanTaus NpogyKTa
K KyJbTYpHBIM M HOPMAaTHUBHBIM IIapaMeTpaM pPbIH-
Ka 0COOEHHO BaKHA Ui KOMIAHUH, SKCHOPTUPY-
FOIUX CBOM TOBaphbl U yciayru. Cienyer OTMETHUTb,
YTO ajanTanvs NPOAYKTOB K BHEIIHUM pPBhIHKAM
MOXeET ObITh KOMIIOHEHTOM CTPAaTeTuH PaclIupeHuUs
Ou3Heca. AjanTanys NPOAYKTa TAKXKe BayKHA AJIS
KOMITaHUi1, KOTOPBIE XOTAT BHEAPATH HOBBIE TOBAPHI
u ycayru. Hampumep, xommanus France Telecom
paspaboTana cTpareruto OBICTPOM HACTPOMKH Cy-
LIECTBYIOIINX MPOAYKTOB JUISI Pa3IMYHBIX PHIHKOB,
KOTOpas MOMOTaeT CHU3UTH 3aTpaTrhl Ha pa3padoTKy
1 YCKOPHUTHb BHEIPEHHE HOBBIX MPOAYKTOB». CBOH
MIPOAYKTHI YCIENIHO aJanTHPOBAIH IO MUPOBBIE
PBIHKHM Takue KomIaHu, kak Apple Inc., I Phone n
Mc Donald’s (Jingyan et al., 2014).

OnHuUM U3 BHYTPEHHUX (aKTOPOB, BIHSFOIIUX
Ha alalTUBHOCTh KOMIIaHWH, SIBISIETCA €€ pa3Mep.

MeI cornachsl ¢ yTBepkaeHueM M.De Reuver u
ero coaBTopoB (2009) o Tom, uto: «CTaTh amanTuB-
HBIM OCOOEHHO CIOXKHO Uil KPYIHBIX KOMITAHHH.
Oy, KaK IpaBUIO, OPUEHTHPOBAHbI HAa YIIPABICHUE
MacmTaboM 1 3PPEKTUBHOCTHIO, a UX UepapXuye-
CKUM CTPYKTypaMm M (PMKCHUPOBAHHBIM HPOLEAYpaM
HE XBaTaeT pa3HOOOpa3us W TMOKOCTH, HEOOXOmU-
MBIX /7151 ObICTpOTO 00yUYeHUs: U u3MeHeHui. Takue
yIpaBieHYECKUE NapajurMbl OBICTPO OTMHPAIOT,
0COOEHHO KOTJla OHU HUCTOPHUYECKUA OBUTH OCHOBOWM
ycnexa. Tem He MeHee, HEKOTOpbIe TaKTUKH JJoKa3a-
JI1 ¢BOIO 3 PEKTUBHOCTD B JOCTH)KEHHH a/lallTali-
OHHBIX MTPEUMYIIECTB JaKe B CYIIECTBYIOIINX KOM-
naHusaX. J[71s1 BOBI€UEHHBIX MEHEIKEPOB OHU MOTYT
BBIIISIIETH KAaK OOBIYHOE pacIiupeHue OusHeca, HO
Ha CaMoM JieJie OHH CO3al0T KOHTEKCT, B KOTOPOM
MOTYT pa3BUBaThCsl aJJallTUBHBIE BO3ZMOXXHOCTIY.

KpynHoe mpeanpHHUMATenbCTBO OKa3bIBAET
MMO3UTHBHOE WJIM HETAaTUBHOE BIUSHHE HA Pa3BUTHE
9KOHOMHKH. HauHeM ¢ HeratuBHBIX acnekToB. Bo-
MIEPBBIX, CIOKHO OBICTPO MEpEecTpanBaTh rPOMO3A-
KyI0 TEXHOJOTHIO, YacTO BHEIPSITh HHHOBAIUH,
CYLIECTBEHHO MEHSAIOLIUE IMPOLEcC MPOU3BOJCTBA.
Bo-BTOpBIX, KpyHHBIE KOMIIAHWM, KakK IPaBHIIO,
JKECTKO TPHUBSA3aHBI K CBOUM TOTPEOUTENSIM, TO
€CTh OPUEHTHPOBAHBI HA Y3KHH pBIHOK. B-TpeThux,
KPYIIHBIE KOMIIAHUH OOBIYHO SIBIISIIOTCS CIICLIMAJIM-
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3MpPOBAHHBIMU MTPOU3BOJICTBAMM, YTO TAK)KE CHHXKA-
€T UX MaHEBPEHHOCTD.

KpynHble KOMIIAaHMHM MOT'YT MCKaXaTh PBIHOY-
HOE pacrpe/ielieHue YKOHOMHUECKUX (aKTOpOB, CO-
OTBETCTBEHHO, YXY/IIAaTh YCIOBHS TOCTyIa MaJIOro
U CpEeIHEro NpenlpHHUMATEIbCTBA K Ppecypcam.
Cpenu HUX HETATHBHBIM BIHSHHEM BBIICISIOTCS
MOHOIIOJIUH, & TAK)KE HHOCTPaHHbIE KOMITaHUH. Mo-
HOIIOJIMM CYLIECTBEHHO YXYyAIIAI0T CHOCOOHOCTh
OTJENIBHBIX OTpacieil SKOHOMUKH aJarTHPOBATbCA
K U3MeHeHusM. [Ipu4uHbl IUPOKO W3BECTHHI U HE
TpebyroT obocHOBaHMA. UTO KacaeTcs WHOCTpPaH-
HBIX KOMIIAHHH, OTMETHM ClleAylollee. Y TBEepXK-
nast 00 3(h(EeKTHBHOCTH WHOCTPAHHBIX MPSIMBIX
WHBECTHUIINHA, HAJ0 TIOMHUTH O TOM, YTO YacTO WX
SKOHOMHMYECKHE MHTEPEChl HE COBIAJAIOT CO CTpa-
TErMYECKUMH LEJSIMU M 3aad4aMHi TOCyNapcTBa OT-
HOCHTENIFHO Pa3BUTHSI KOHKPETHOW OTpaciv Wi B
LIEJIOM BCeW 3KOHOMHUKH. M3 3TOrO Te3uca BhITEKAeT
CIIEIYIOUIMH BBIBOA: HWHOCTPaHHAas COOCTBEHHOCTh
MOXET YXYIAIINTh aIallTHBHOCTH HAIIMOHAJIBHOM IKO-
HOMUKH B CHITy HECOBIIA/IEHUSI UHTEPECOB CTOPOH.

BwMmecTte ¢ TeM umeeTcs enbli psi MOJT0KUTEIb-
HBIX CTOPOH KPYITHOTO MPEATPUHIMATENbCTBA. TaxK,
MOAABIISIIONIee OOJIBIIMHCTBO KPYMHBIX MPOU3BOA-
CTBEHHBIX KOMIIAHUH OPUEHTHUPOBAHO Ha 3KCIOPT,
MO3TOMY JIaXke B YCJIOBHUAX KpPH3UCA OHU OCTAHYT-
Csl TVIABHBIMH TOCTABIIMKAMU B CTPaHy BaJIOTHBIX
nmoxomoB. OT uX KOHKYypPEHTOCIOCOOHOCTH OyneT
3aBUCETh TOPTOBBIN OaJlaHC CTpPaHbI; EHTPAITBLHBINH
0aHK CMOXKET HAaKaITUBATh BAJIOTY, a y IPABUTEIIb-
cTBa OyZAeT 10CTaTOYHO MHOTO BaJIFOTHBIX PECYPCOB
JUTSL OXKUBJICHUS JI€JIOBOM aKTUBHOCTU M Pa3BUTHS
HaIlMOHAJIbHON SKOHOMHUKH. VIHBIMU clioBaMH, 4eM
OompIie 00BEM 3KCTIOpTa 00paOOTAHHON MPOIYK-
LMY, TEM 3HAYUTENbHEE JI0Js CTpaHbl B MEXayHa-
POAHOM pa3lesicHUH TPYy/Aa U BBIIIE MOTCHIUAN IS
aJanTaluy MOA M3MEHEHHsS KOHBIOHKTYPbI Ha MH-
POBBIX pBIHKAX.

KpynHble KOMITaHUH CITYaT KIFOYEBBIM 3BEHOM
CETEBOH CTPYKTYPHI, OOBEAMHSIIONICH B TEXHOJIOTH-
YEeCKYI0 [ENOYKY MHOKECTBO KOMIIAHUN MEHBIIETO
Mmacmraba. KpymHas kopmopamust MOXKET UIparhb
POJb HHTETpaTOpa B MPOU3BOJICTBEHHYIO CETh (KJIa-
CTep) KOMITaHUM pa3HbIX oTpaciell. CereBH3anus
MIPOM3BOACTBEHHOIO TIPOLIECCa CTAaHOBUTCSA Xapak-
TEpHON YepToil coBpeMeHHOH 3KoHOMHUKH. Cere-
BbIE CBSI3M 00pa3ylOT CTPYKTYpbl TOPHU3OHTAILHON
WIN BEPTHKAJIBHON HMHTerpauuu. Bo3aMoxHbBl 00b-
SIIMHECHUS] B IPOMBIIUICHHBIE TPYIIIBI U XOJIUHTH,
YTO TOBBILIAET MPUCHIOCAOINBAEMOCTh YUYACTHUKOB
K W3MEHEHUSIM PBIHOYHBIX yciaoBHH. Takke ymyd-
[1aeTcs 3alliTa yYaCTHUKOB OT PHIHOYHBIX PHUCKOB
B ClIydae, ecii CeTh He3aMKHYyTas — OTKpbITas. Ha-
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MpUMeEp, B CUTYalluU MaJCHHUS CIIPOCa Ha OCHOBHYIO
MPOAYKIIUIO, KOTOPOE MepenaeTcs MO TeXHOJIOTH-
YEeCKOH IETMOoYKe, MTOJIBEPrasi BCeX YYaCTHUKOB CETH
aHAJIOTUYHBIM PHCKaM, OTKPBITAs CETh TMO3BOJISIET
COXpaHUTh APYTHE CBS3W, HAXOAIINECS BHE ee Iie-
MOYKU. B 1enoMm B3auMMOJEHCTBUE KPYMHOM KOM-
MaHUK C CYOBEKTaMH CPEIHEro M Mayioro Ou3Heca
CIIy’)KHT MOIIHBIM JBHTATEJeM AEJOBOH aKTUBHO-
CTH TIPEANPUHUMATEIILCTBA U (PAKTOPOM €ro ajar-
tuBHOCTH. M.De Reuver u ero coastopsr (2009)
«... paccMOTpenn OW3HEC-MOETH CETEBBIX Opra-
HU3aIui, 4To0bl YBUJCTh, KAK OHH U3MEHSIFOTCS CO
BpPEMEHEM BCIIE/ICTBUE BHEIIHUX ()aKTOPOB, VICIsis
Oosbllic BHUMaHUS JApaiiBepaM, 4eM Ou3Hec-Moje-
JISIM KaK TaKOBBIM.

CoBpeMeHHYI0 ~ OTpacilb  MPOMBIIUIEHHOCTH
MOYKHO XapaKTepU30BaTh KaK KOHKYpPUPYIOIIHUE
CETH WM CUCTEMY KOHKYpPUPYIOIIMX KoMIaHwuii. B
YCIIOBUSIX JEATEIBHOCTH, BBIXOSIIEH 3a MPeelbl
KOpIOpalMK, MEHEKEpaM HaJ0 JyMaTh HE TOJbKO
0 CTpaTeruu KOMIIAaHUH, HO ¥ CKAHUPOBATh BHEIITHEE
Oom3Hec-okpyxeHrne. Kak mpaBuiio, KpymHBIE KOM-
MaHWU YIIPABJISIFOT CBOUM OW3HEC-OKPY:KEHHEM, CO-
OTBETCTBEHHO, KOHKYPEHTHOE MPEUMYIIECTBO UME-
10T KpPYITHbIE KOMIIAaHWH, CIIOCOOHBIE aJlalTHPOBAaTh
07 CBOM LICJIM BHEIIHEE OKPYKEHHE. AaNTHBHAS
cUcTeMa TIOCTaBIIUKOB Apple — 3TO TelleKOMMYHH-
KaI[MOHHBIE TTAPTHEPHI ¥ MHOTOYHCIICHHBIE HE3aBH-
CUMBIE pa3pabOTYUKU MPUIOKEHHH, CO3aHHbIC IS
noanepxku iPhone. Oneparmonnas cuctema Google
Android Taroke MCIONB3yeT MUPOKUIT CIIEKTp arma-
paTHBIX MAPTHEPOB M Pa3paOOTUYMKOB HPUIIOKCHUH.
CriocoOHOCTh OOBEIMHUTD ITOTEHITHAT, a TAKXKE TIPO-
IYKTHI M YCITyTH KOMITAHUI MaJIOTO ¥ CPETHETO Mpe/I-
MPUHUMATEITLCTBA ITO3BOJTUIIA 3TUM ITPOU3BOUTENISIM
cMapTQOHOB CTaTh JINEPAMHU PHIHKA B UPE3BBIYAHHO
KOpPOTKHE cpokd. braromaps mmpokoMy oOHapyKe-
HUIO CHTHAJIOB, MHHOBALIUSM, THOKOCTH M OBICTPOM
MOOWIIM3AIH OM3HEC-OKPYXEHUST KPYITHbIE KOMIIa-
HUHM MOTYT TIOBBICUTH CBOIO aJalITUBHOCTb.

TexXHONIOTHYEeCKUE U PHIHOYHBIC (PAKTOPHI SBIISI-
10TCsl HanboJlee BaXKHBIMH IS Pa3BUTHS OU3HEC-MO-
JICJIY, a PETyJIMPOBAHNUE UTPACT JIMIIb HE3HAYUTEIIb-
HYIO poJib. B 4acTHOCTH, JJIsi CTapTaroB BIHMSHUC
TEXHOIIOTUYECKUX U PHIHOYHBIX (DaKTOPOB SBISAETCS
CaMbIM CHJIBHBIM Ha PaHHUX 3TallaXx HOBOH OM3HEC-
MOJIEIIU, B TO BPEMsI KaK JIJIsl yCTOSIBIIUXCS KPYITHBIX
KOMITAaHUH 3TH 3(PPEKTHI ABISFOTCS YMEPEHHBIMH C
TEYCHHUEM BPEMEHHU.

Masoe npennpuHUMAaTeILCTBO HanboIee aiarn-
TUBHBI CETMEHT 3KOHOMUKH. HeOombimas komma-
HuUs ObICTpO TpucrocabiauBaeTcs 6aarofaps cBOen
HECJIOXKHOM 1 TMOKOW TEXHOJIOTUH, HE TpeOyromien
CYIIECTBEHHBIX 3aTpaT Ha MepenpoduanpoBanme

wi MoaepHuzanuio. Crnenuanu3anus cyObekTa
MaJIoro TpeNNpUHUMATE]IbCTBA HE CO3IACT eMy
OopIMe TPYTHOCTH ISl OBICTPON CMEHBI CBOEH
pBIHOYHOM HUIIM. Yamie BCero 3a Takoi KOMIIaHU-
€il CTOUT eNMHONNYHBINA PEeANPUHAMATEINb, B JIULE
COOCTBEHHMKAa Ha TPOW3BOJICTBEHHBIE aAKTHBHI.
Nmenno COBMCIICHUE B OJHOM JIMIEC U ITPOU3BOAU-
Tesst Onar, 1 COOCTBEHHHMKA B WHAMBUAYyaTU3aLUN
peIIeHuil 1 OTBETCTBEHHOCTH 3a OTH pPEIIeHHS 3a-
KJFOYaeTCsl BBICOKAsh CKOPOCTH aalTaluy KOMIIa-
HUU MaJIOTO MPeIPUHUMATEIhCTBA.

I'mOKOCTh M HH3Kas KAIMMTAIOEMKOCTh CyOBEK-
TOB MAaJoro NpeIIpuHUMATEIbCTBA HE O3HAYACT,
4TO 4YeM OOIlbIlle WX B CTPYKType OTpaciied, Tem
JOydue i aJaliTUBHOCTH 3KOHOMUKH. O‘IeBI/I)IHO,
CYIIECTBYET IIMPOKAas TpaHHIa, OTACIsomas ona-
TONPUATHBIA ¥ HEONAroNpHUATHBIN IS Pa3BUTHA
DKOHOMHMKH WM OTPAacid yYpPOBEHb KOHIICHTpaIuU
CyOBEKTOB MaJIOTO TMpeanpuHUMarenbeTBa. [lpen-
roJjlaraeM, 4TO TIPEBBINIEHUE IONMH MAaJIOTo TIpe-
MPUHUMATENBCTBA B IPOU3BOJCTBEHHOH cdepe
HEKOTOPOTO TOpora MpPUBEAET K CHIKEHHUIO II0-
TeHIMaNa Bceil orpacnu. Ho ciiokHO ompenenuTsh
3HauEHHE TAaKOro MOPOroBoro ypoBHs. K Tomy xe
HET HEOOXOIMMOCTH B €ro TOYHOHW oreHke. [opas-
JI0 BaKHEE TIOHUMATh, YTO JIFO00H CyObEeKT MaJioro
NpEANPUHUMATEILECTBA, CTPEMACH PA3BUBATHCA U
MOBBICUTH, HAIPUMEP, PEHTAOEIBHOCTh MPOU3BOA-
CTBa, OyJIET MCKAaTh BOSMOXKHOCTH ISl MOJIEPHH3A-
UMY U PECTPYKTYpHU3aLUH, B TOM YHUCIIE yBEJIN4Ye-
HUS MacmTaboB IMpou3BoAcTBa. [loaToMy BaskHO
TO, KaKhe YKOHOMHUYECKHE YCIIOBHSA OymyT Oiaro-
MIPpUATCTBOBATb PA3BHUTUIO MAJIOro MNpcAnpuHUMaA-
TEJICTBA U CaMH NMPHUBEAYT K PaMOHAIEHOMY CO-
OTHOIIEHHUIO JOJIed Majoro, CpeAHEro U KPYITHOTO
Ou3Heca B CTPYKTYpe KOHKPETHOW OTpaciu. A 3To
YK€ POJb IKOHOMHUYECKUX HHCTUTYTOB, ITOCKOJb-
Ky OHH CO3[Af0T YCIIOBHS JJISi Pa3BUTHS HPEATPH-
HUMATENbCTBA, OHH PETYIHPYIOT DKOHOMHYECKYIO
JESATENFHOCTD B ONpEACNICHHBIX pPaMKax, He Hapy-
[IAIOIINX CYBEPEHHUTET CyObEKTOB, HO B MHTEpPECAX
JOCTIKEHHS OOLIHX eleil — pocTa 00IIeCTBEHHOTO
ONarocoCTOSIHUS M CHUKEHHE YKOHOMHYECKOTO He-
paBeHCTBA.

UYemM Gomnblre 015t cpeHETO NpeAlpUHUMATEITb-
CTBa B 00bEME COBOKYITHOTO BBIITYCKa, TEM BEIIIIE
aJaNTUBHOCTh SKOHOMHKH (CChIIKA). [leiicTBuTE h-
HO, KOMIIAHMH CPEAHEro NpeanpUHUMATEIbCTBA
Ooree THOKH, COOTBETCTBEHHO, JOCTATOYHO YCTOM-
YHMBBI K BHCIITHUM IIIOKaM. 21_]'[5[ TOTO, 9TOOBI UCITONE-
30BaTh HOBBIE OTKPBIBAIOIINECS BO3MOKHOCTH, OHU
CIIOCOOHBI OBICTPO BHOCHTH KOPPEKTHBBHI B IPH-
OpPHUTETHl CBOMX OM3HEC-CTpaTeruid, MOAECPHU3UPO-
BaThCsl MJIM yBEIMYUBATH MacIITaObl IPOU3BOJICTBA.
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Haxe Oynyun crienuaau3upoBaHHON KOMIIaHUEH, er
JOCTaTOYHO JIETKO YOAeTCsl MepeOpHEeHTHPOBATHCS
Ha HOBBIE NMPOAYKTHI U PHIHOYHBIE HUIIU WU OCY-
LIECTBUTH TUBEPCHU(PUKALUIO Mpou3BoiacTBa. OHHU
OTHOCHUTEIIBHO JIETKO NEPEKIIOYAIOTCsI ¢ BHYTPEH-
HEro pbIHKa Ha BHEIIHUN U HaoOopot. Kpome Toro,
OHU TIPUBJIEKATENBHBI UIsI HOPT(HENbHBIX HHBECTHU-
LIUH U JOCTAaTOYHO HAJE)KHBIE HAPTHEPBI JUIA IIPs-
MBIX MHOCTPAHHBIX MHBECTOPOB. TakuM 00pazoM,
cpeaHee NpeANnpUHIMATEIbCTBO UTPAET POJIb CBOE-
00pa3HOro cTabMIN3aTopa YKOHOMUKH.

Yem mmpe pazHooOpa3ue CTPYKTYPHI M BBILIC
MOTEHIMAN TpeNNpPUHUMATENIbCTBA, TeM ObIcTpee
OHO BOCCTaHABIIMBAET JEJIOBYIO AKTUBHOCTH, OTpac-
JIM TIPEOI0JICBAIOT BHYTPEHHHE AUCOAAHCHI, 8 DKO-
HOMHKa IpucnocadiuBaeTcs K u3MeHeHus1m. OTcro-
J1a CIeyeT MPEaNoiIoKEeHHE, YTO YeM BBIIIE IO
MIpepUHUMATENEH B CTPYKType TPYIOBBIX peECYp-
COB CTPaHbl, TO €CTh B YHCIEHHOCTH SKOHOMHUYECKU
AKTUBHOTO HACEJICHWS, TeM BBIIIE aJalTHBHOCTH
9KOHOMHMKH.

UroObl cucTemMa MOIVIa YCIELIHO aJamlTupo-
BaThbCs, € (TOuHee, ee YIPaBIAIONIEH KOMIIOHEH-
T€) HEOOXOAMMBI MHCTUTYTHI. UHCTUTYTBI CO3AaI0T
HOPMAaTHBHBIH HOPSIOK, IHOCPEICTBOM KOTOPOTO
PETYAUpPYIOT U HANpaBISAIOT MpeanprHUMareiae u
PBIHOUHBIE PECYPCHI, B YACTHOCTH MPEAOCTABISIOT
JOCTOBEPHYIO HHPOPMAILUIO O COCTOSHUM BHEIIHEH
Cpezbl, 0 TEHACHIUAX B CPENIE U O APYTHX IMOKa3aTe-
JISIX, TO3BOJISIOIIMX IIPOBOAUTE BCECTOPOHHUI aHa-
nn3. Opranu3aiyy, OTBEYAIOIINE 33 PETyIMPOBaHHUE
MIpEeANPUHUMATENBCTBA, JOKHBI OBITH CIOCOO-
HBIMH aHAJIM3UPOBATH HE TOJNBKO OKPYXKEHHE, HO U
caMy CHUCTEMY, BBISBIIATh OT>KUBIINE U IIOTEPSIBIINE
MIOJIE3HOCTh CBOWCTBA, @ BMECTO HUX aKTYyalIH3UPO-
BaTh HOBbIE HOPMBI U IIpaBHJIA.

W3meneHus: npoBOLMPYIOT Pa3HOOOpa3Hble pU-
CKH U1 MpEeaIpUHUMATENbCKOM N1eATeNbHOCTH.
CrnenoBarenbHO, OAHOM W3 rpaHedl aJanTUBHOCTH
CIIYXUT TIPEOF0JIeHNE CyOBEKTOM pPa3HOOOpPA3HBIX
pHUCKOB. B TakoM KOHTEKCTE pOJib SKOHOMHUYECKHUX
HWHCTUTYTOB 3aK/IIOYAETCsl B IPUHIATHN HA ceOsl 4a-
CTH PHCKOB MpEeNITPHHAMATENEH, B CHIDKEHHH yPOB-
HS M KOJIMYECTBA PUCKOB, B MUHUMU3AIH BEPOSIT-
HOCTHU MX BO3HUKHOBEHHS.

OKOHOMHYECKHE WHCTUTYTHI CO3JIAI0T BO3MOXK-
HOCTH JJIs1 afantanuu. Bo3aMoXHOCTH MOTYT OBITH
OOIEAOCTYIHBIMA M CEJEKTUBHBIMH, NPEIOCTaB-
JISEMBIMHA PBIHOYHBIMHA HJIM TOCYAApCTBEHHBIMHU
MHCTUTYTaMH. YCIIOBHSI MOTYT CO37aBaThCsl Ha JIO-
KaJbHBIX TEPPUTOPHSX CO CHELUATbHBIM IPABOBBIM
pexxumom. IIpu TakoM pa3zHOOOpa3WM BapHAHTOB
Ba)KHO, YTOOBI HHCTUTYTHI AaBaJIM NpeANpUHIMATE-
JIF0 CBOOOHBIN TOCTYII K CHCTEME BO3MOXKHOCTEH U
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MTO3BOJISUIA €My JIeNIaTh CBOM CBOOOMHBIN BHIOOp. B
LEJIOM CTIEKTP BO3MOKHOCTEH JOBOJIBHO IIHPOK, HO
OHHU MOT'YT OBITh arperupoBaHbl B ABE I'PYIIIIbL:

— BO3MOXKHOCTH [UIsl TIOBBIIICHHSI CIIOCOOHO-
cTell (TMOBBIMIEHHE KOMIETEHIIMH, MOJACPHHU3ALNS,
PECTPYKTYPH3AITHs);

— BO3MOXKHOCTH JIJIs peasin3aliii CliocoOHOCTeH
(KOHKYpEHIIMS, SJKOHOMUYECKHE (PaKTOPHI, AEATEIb-
HOCTB).

Bo3MoxxHOCTH peann3yroTcsi yepe3 Ou3Hec-Mo-
JIeJId, KOTOPBIE MEHSIOTCS, OCKOIBbKY MEHEIKEPHI
KOMIIAHUH He TOJIBKO BBOIST HOBIIECTBA B OM3HEC-
MOJIETIH, HO ¥ YYacTBYIOT B OoJiee OOBIIEHHOM aiar-
TalM B OTBET HA BHEIIHUE W3MEHEHUS, TaKHE KaK
W3MEHEHUS YPOBHS MJIM CTPYKTYpHI cripoca. OnHa-
KO MaJlo YTO M3BECTHO O MPUYMHAX TaKOW ajamnTa-
muu OM3Hec-MoAenan. MBI HCIOJIb3YeM KECTKOCTh
YIpO3 U TEOPHIO TEPCIICKTHB JIISl U3YYCHUs aJiar-
Tayu OM3HEC-MOJIENN B OTBET Ha BHEIIHUE YTPO3BI
1 BO3MOXHOCTH. KpoMe Toro, onupasich Ha TEOpUIO
MoBeZIeHUs] PUPMBI, MBI YTBEPKJaeM, Y4TO MPOIILIast
CTpaTternyeckas OpHeHTAlHs (UPMBI CO3AaeT 3a-
BUCHUMOCTH IIyTH, KOTOPbIE BIUSIOT Ha CKIIOHHOCTh
(GUpMBI K ajanTanyy cBoeil Ou3Hec-MozaenH. Saebi
¢ coasropamu (2017) yTOYHSIET, UTO Ha OCHOBE aHa-
JIN3a «... BBIOOpKH U3 1196 HOPBEKCKUX KOMITAHHH
BBISIBIICHO, YTO (UPMBI Oo0Jiee CKIOHHBI aJarTHPO-
BaTb CBOIO OM3HEC-MOJENb B YCIOBHAX Mpenrnoia-
raeMbIX YIrpo3, 9YeM BO3MOXKHOCTEH, U 4TO cTpaTe-
rHYecKasi OPHEHTAIINsI, HAlpaBJICHHAs] HA Pa3BUTHE
pBIHKa, B OONbIIEH CTEMeHH COCOOCTBYET ajarTa-
UK OM3HEC-MOENH, YeM OPHEHTAIUN HaIPaBJICHBI
HAa 3aIIUTY CYIIECTBYIOLIEH MO3UIMH HA PHIHKE».

[TockonbKy NpeANpUHUMATENH aJalTUPYIOTCS
Onarozmapss PKOHOMHYECKHUM HHCTUTYTaM, TO, Ode-
BUJHO, U CaMU WHCTUTYTHI JOJKHBI M3MEHSTHCS,
TO €CThb 3BOJIIOLUOHUPOBaTh. Pa3BUTHE SKOHOMU-
9YECKUX MHCTUTYTOB O3HAYaeT, YTO OHU IPOFOJIKA-
0T BBIMOJHSTD MPEKHUE QYHKIMN WA OCBAaUBAIOT
HOBBIE, HO, NIaBHOE, 00ECIIEYNBAIOT CyObEKTOB 3KO-
HOMHKH aKTyaJIbHOW WH(OpMaIei, CoKpamaoT
TPaH3aKIUOHHBIE M3IEPKKH M CTHMYIHPYIOT HX
3¢ PEeKTUBHOE HKOHOMHYECKOE MOBeAeHHE. MHpIMU
CJIOBaMH, TOBBIMIACTCS aJallTUBHOCTh 3KOHOMHUKHU
B pe3ynbrare pe)OpMUPOBAHHUS HHCTHTYTOB C OIO-
poii Ha coxpaHeHue nydmmx (QyHKIUA. A. [peid
(2013) yrBepkmaeT O HEOOXOMMMOCTU CO3TAHMS
WHCTUTYTOB, «... KOTOpBIE OyIyT CHOCOOCTBOBATh
M0JIE3HBIM YHIOTCHHBIM U3MECHEHUSIM.

CymecTBeHHa poib TOCYIapCcTBa B COBEPIICH-
CTBOBAaHMM SKOHOMHUYECKUX WHCTHUTYTOB, MOABEIC-
HUM MX (QYHKLUI IOA 3apOChl IpeIIpUHIMATEIEH.
TocymapcTBO MMeeT TOIHOMOYHS BHOCHTH H3Me-
HEHHS W JIONOJHEHUS] B JEHCTBYIOIIEE 3aKOHOZA-



M. KaxpikeH

TeNbCTBO. M yem ObIcTpee rocyaapcTBO aJeKBATHO
pearupyeT Ha U3MEHUBIIHICS KOHTEKCT ¥ 3aIllPOCHI
MpeaIpUHUMATENICH, TeM OBICTpee COBEPIICHCTBY-
IOTCS. SKOHOMHYECKHE WHCTHTYTHl. Ho MacriraOsn
TOCYAapCTBEHHON MHTEPBEHIINH B DBOJOIHIO IKO-
HOMHUYECKUX HHCTUTYTOB JOJI’KHBI OBITh MUHH-
MaJIbHBIMH, YTOOBI QJallTUBHOCTH CTaja MX €CTe-
CTBEHHBIM CBOMCTBOM. BMecTe ¢ Tem rocynapcTBo
MOXXET YCKOPUTh W VYAYYIIHTH TpaHChHOpMaLUIo
SKOHOMHUYECKUX HWHCTUTYTOB TPH YYaCTUU Tpe-
MPUHAMATEHCTBRA.

3aKkjoueHue

CoBpeMeHHast SKOHOMHKA, OTPacib WK OTACIb-
Hasi KOMIaHUs, YTOOBI OBITH U OCTABATHCS YCIICHI-
HOH, MOMKHA OBITH CIIOCOOHOM aganTHpPOBATHCI K
MNEPEMCHYMBLIM PLIHOYHBIM YCJIOBUAM, B TOM YHUCJIC
K kpu3ucam. COOTBETCTBEHHO aJallTUBHOCTh SIBIISI-
€TCs TITIAaBHBIM (haKTOPOM KOHKYPEHTOCITOCOOHOCTH.
B cBoto ouepenp (akTopoM aganTHBHOCTH BBHICTY-
MAIOT 3KOHOMHYECKHE WHCTUTYTHI, B Pa3BUTHH KO-
TOPBIX KIFOYEBYIO POJIb UTPAET TOCYNAPCTBO.

YroOBl MPOTUBOCTOATH PHCKAM, KOMITAHHSIM
HaJI0 MOJIEPHU3UPOBATh OM3HEC-MOJIEIH, IOBBIIIATH
UX CIOCOOHOCTh OBICTPO pearupoBaTh Ha PHIHOY-
HYIO KOHBIOHKTYDY, 00€CIIeYHTh 3allyCK HOBBIX IIPO-
IYKTOB, a TaKkKe NUBEPCH(PHUKAINIO TPOU3BOJCTBA
HJIN paCHIMPCHUC BBIITYyCKa. KpOMe TOT0, KOMITAHUH
JIOJDKHBI aIalTHPOBATh CBOU MPOAYKTHI WM YCIIY-
TH B COOTBETCTBUH 3allpocaMu motpedurenei. J{ms
OJTHHX 3TO 03HA4YaeT HMCIOJIb30BaHUE KOHKPETHBIX
MPEUMYIIECTB MPOAYKIIUN WU YCIYTH, JJIs APYTUX
— pa3paboTKa HOBBIX MPOIYKTOB M YCIYT.

B memnom HEOOXOOMMO MEPecMOTPETh ACHCTBY-
IOLIYI0 MOZETb Ka3aXCTaHCKOH 3KOHOMHUKH U IIpH-
CTYIIUTh K (HOPMHUPOBAHUIO MOIEIH aJallTHBHOU
9KOHOMUKH. [IJisi OCYIIECTBICHUS CTOIb MaclITao-
HOT'O MPOEKTa MOTpeOyIoTCsl TIyOOKHEe HCClenoBa-
HUS BceX 0a30BBIX aCTHEKTOB aJTAITHBHOCTH U KOM-

MaHuil, W TIPEeIPUHAMATEIhCTBA, U PKOHOMUKH B
LEJIOM.

Kpusuc — 310 HOBEIE, HO KpaifHe HebIaromnpu-
ATHBIE YCIIOBHA BeIEHUS OM3HECa, K KOTOPHIM IIpe/-
MIPUHUMATENN BBIHYXKICHBI aJanTupoBarbcs. Kpu-
3WC XapaKTEePHU3yeTCs pPa3pblIBOM TEXHOJIOTUYECKUX
CBsI3€il, MaJIeHUEeM CIpoca U CY)KEHHEM JIOCTyma K
pecypcam. [Iporekaromuii B HaCTOAILEE BPEMS MHU-
pOBOM SKOHOMUYECKHHA KpU3HC, BBHI3BAHHBINA MaH-
JleMUell KOpOHaBUpPYCa, 3aCTaBUJI KOMITAHHU PajIvi-
KaJbHO HM3MEHUTH OW3HEC-MOJENH, B YaCTHOCTH,
MEpPEeTH HA BUPTYaAIbHBIA PEXXUM PabOTHI, IIUPOKO
BHEJIPSTH IUPPOBBIE TEXHOJIOTHHU, HAXOJUTH HOBbIC
CHOCcoOBI JOCTyMNa Ha PHIHKH. «Te KoMmaHuu, KOTo-
pBI€ JTydIlle BCEr0 MOTYT alalTHPOBATHCS, BKITFOYAs
oOyuyenne paboTe Ha PacCTOSHUH, BEDKHUBYT M Hail-
IOyT BO3MOKHOCTH JIJIsl 3HAYUTEIBHOTO YBEIHMYCHHUS
monu perakay» (Ristiméki & Weckstrom, 2020).

B neproapl KpU3KMCOB NPaBUTEIHCTBAM MPHXO-
JUTCSI aJalTUPOBaTh 3KOHOMHYECKHE WHCTUTYTHI
K HOBBIM peanusiM. Tak, SKOHOMHYECKHE KPU3HCHI
1998 u 2008 romoB OBUTH MPEOJONEHBI CTPAaHAMHU
IOro-Boctounoit Asuum u EC Onaromapst pedop-
MHPOBaHUIO (PUHAHCOBBIX HHCTHUTYTOB, MOAEPHH-
3alMi TPYICHIHUATBHBIX HOPMAaTHUBOB, YCHJICHUIO
TOCYJapCTBEHHOTO DETryJHpPOBaHUsI PBIHKOB, YTO
B IIEJIOM TPWBEJIO K YAYYIIEHHUIO SKOHOMHUYECKUX
uHcTuTyTOB (Kopes, Kurait, EC u np.). Takum 06-
pa3oM, MOXHO CKa3aTh, YTO MPEOAOICHUE KpHU3HUca
— 9TO aJanTanus YKOHOMHUYECKOH CHCTEMBI, SKOHO-
MUYECKUX HMHCTUTYTOB K HOBBIM HM3MEHUBIIMMCS
YCIIOBUSIM CPEJIBI.

HeoOxomuMocTh mpHCITOCOOICHUS OTIACTBHBIX
KOMITAaHUH M 3KOHOMHKHU B IICJIOM K JUHAMHUYHBIM
M3MEHEHUSM cpefbl He TpebyeT o0ocHoBaHuA. [[is
MOKCKA IMyTeH BBHIXOJA SKOHOMHKH W3 KpPU3UCOB
nesecoobpasHo Oonee TIyOOKO H3ydaTh (aKTOpBI
aJanTanuy TpeANPUHAMATENFCTBA, Ha4YWHAS OT
BHYTPEHHUX — OU3HEC-MOJICTIH, 3aKaHYMBAasi YKOHO-
MUYECKUMU HHCTUTYTaMHU.
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IMPACT OF MACROECONOMIC FACTORS
ON THE COMPETITIVENESS OF NATIONAL ECONOMIES

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

Key words: competitiveness, Global Competitiveness Index, macroeconomic factors, total factor
productivity, panel data, regression analysis.

b.M. Myxameames, X.C. TemepbyAraToBa
OA-Mapabu atbiHAarbl Kasak, yATTbIK, yHuBepcuTeTi, KasakcraH, Aamarsl K., e-mail: t.zhansaya.s@mail.ru

MakposkoHoMHKaAbIK, DaKTOPAAPAbIH, YATTbIK,
3KOHOMMKAHbIH, 63cekere KabiAeTTiAirine acepi

YATTbIK, 9KOHOMMKaHbIH, 6acekere KabiAeTTIAIr MaHbI3Abl 3KOHOMMKAABIK, TY>XKbIPbIMAAMAAAPAbIH,
6ipi 60AbIN TabblAaabl. OHbIH KenTereH aHblKTamaAapbl MEH eAlley dAicTtepi 6ap. EaaiH Gacekere
KabiAeTTiAir kenTereH akTOpPAAPAbIH SCEPIHEH KAAbINTACaAbl, COHABIKTAH 9AebMeTTepre LWOAY
>KaCaAbIM, HOTUXKECIHAE DKOHOMMKaHbIH Gacekere KabiAeTTiAIriHe acep eTeTiH MakpO3KOHOMMKAADIK,
hakTopAap TaHAAAAbI. MakaAaHbiH MakcaTbl eAAEPAiH >kahaHAbIK, 6acekere KabiAeTTiAiriHe TaHAaAFaH
hakTopAapAbIH 8cep eTy AeHreiiH 6arasay. OA ywiH 2006 bianpaaH 2018 >KbiAFa AERIHTT Ke3eHAEri
60 eAAiH MaAiMeTTepi >XnHaaabl. OCbl MBAIMETTED Heri3iHAE TYpPaKTbl 8CepAepi >KoHe Ke3AeNCOK,
acepAaepi 6ap naHeAbAl AEPEKTEPAIH PErpeccusiAbiK, TaAAaybl XKYPri3iAAi, MyHAQ XahaHAbIK, 6acekere
KabiAeTTIAIK MHAEKCI TOyeAAl alHbIMaAbl PETIHAE, aA TaHAaAFaH 22 MaKpOIKOHOMMKAaAbIK, (hakTop
TOYEACi3 alHbIMaAbIAAp PETIHAE ecenTeAAi. XaycMmaH CbiHaFbl Ke3Aencok, addpekTiaepi Gap naHeAbAj
MOAEAbre KaparaHAa TypakTbl 3chdekTirepi 6ap nmaHeAbAi MOAEAbAI KOAAAHYAbIH apTbIKLLbIAbIFbIH
pactaabl. HatmxeciHae keaeci pakTopaapAbiH XahaHAbIK, 6acekere KabiAeTTIAIK MHAEKCIHe acep eTy
ADPEXKECIH aHbIKTaMTbIH 2 MOAEAb KYPACTbIPbIAAbI: XKaAMbl KanMTaAAbl KAAbINTACTbIPY, (DaKTOPAAPAbIH
>KaAMbl BHIMAIAIM, opTawa eHbeK 6HIMAIAIM, MHMASUMSIHbIH ©3repy KapKbiHbl, afblMAAFbl TOAEM
GanaHCbiHbIH, XIO yAeci, eAaeri >XyMbICMEH KaMTbIAFaH XaAbIKTbIH YAECi, MyHai 6Garacbl, MyHain
6aracbiHbIH ©3repy KapKbiHbl.

Tyiiin ce3aep: 6acekere KabireTTiAiK, xahaHAbIK Gacekere KabiAETTIAIK MHAEKCI, MaKpPO3IKOHO-
MUKaAbIK, DakTopAap, »aAnbl hakTOPABIK, OHIMAIAIK, MAHEAbA] AEPEKTED, PErPECCUSIABIK, TAAAQY.
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BAnsinne MaKPO3KOHOMUYECKHUX d)aKTOPOB Ha KOHKYPEHTOCHOC06HOCTb HAaUUOHAAbHbIX 3KOHOMMUK

KOHKYpeHTOCNOCOBHOCTb HAUMOHAABHOM 3KOHOMMKM — OAHO M3 BKHEMLLIMX 3KOHOMMYECKMX
MOHATUIA. VIMEeTCcsl MHOXECTBO ero OMnpeAeAeHuil U CnocoboB m3amepeHusi. [10CKOAbKY KOHKYpeH-
TOCMOCOGHOCTb CTpaHbl (hOPMMPYIOT OFPOMHOE KOAMYECTBO (PaKTOpoB, OblA MpoBeaeH 0630p
AUTEpATYpbl, B pe3yAbTaTe KOTOPOro OTOOpaHbl MAKPO3KOHOMMYECKME (DaKTOPbl, BAMSIOLLME HA
KOHKYPEeHTOCMOCOBHOCTb 3KOHOMMKM. LIeAblo CTaTbu SBASIETCS OLEHKA CTEeNneHu BAMSIHMS OTOBPaHHbIX
(hakTOpoB Ha TFAOGAABHYIO KOHKYPEHTOCMOCOOHOCTL CTpaH. AAs 3TOro ObiAv cobpaHbl MaHeAbHble
AaHHble 60 cTpaH 3a nepuoa € 2006 no 2018 roabl. Ha ocHoBe 3Tux AaHHbIX 6GbIA MPOBeAeH
perpeccMoHHbI aHaAM3 MaHeAbHbIX AAHHbIX C (PMKCMPOBAHHBIMU M CO CAyYanHbiMK 3chdrekTamu,
TAE 3aBUCHMMON MEePeMEHHON SBASIETCS MHAEKC IAOBAAbHOM KOHKYPEHTOCMOCOOHOCTH, a B KauecTse
He3aBMCHMMbIX NMepeMeHHbIX BbICTYMaloT 22 MakpO3KOHOMMYeckux hakTopa. Tect XaycmaHa noATsep-
AMA MPEANOYTUTEABHOCTb MCMOAb30BaHMS MOAEAM MAHEAbHbIX AAHHBIX C (PUKCMPOBAHHbIMKM 3hchek-
TaMM MO CPaBHEHMIO C MOAEABIO MaHEAbHbIX AAHHBIX CO CAy4YaHbiMM 3bdhekTamn. B pesyabrate
ObIAM MOCTPOEHbI 2 MOAEAM, KOTOpPbIE MOKa3aAu CTereHb BAUSHUS CAEAYIOLIMX (DAaKTOPOB: BAAOBOIO
HaKOMAEHUS KanuTaAa, o6Luern Npon3BoAMTEABHOCTM (hakKTOPOB, CPEAHEN NMPOU3BOAMTEABHOCTM TPYAQ,
Temrna usmMeHeHus MHPASILMM, AOAM TEKYLLEro naatexxHoro GaaaHca B BB, AoAM TpyAOYCTPOEHHOrO
HaceAeHus B 00LIei YMCAEHHOCTM HACEeAEHMs CTPaHbl, LeHbl HepTH, Temna pocTta ueH Ha HedTb Ha

M3MEHEHNE MHAEKCA TAOBAAbHOM KOHKYPEHTOCMOCOOHOCTH.
KAtoueBble CAOBa: KOHKYPEHTOCMOCOBHOCTb, MHAEKC TAOBAAbHOM KOHKYPEHTOCNOCOBHOCTH,
MaKpPO3KOHOMMYECKME (pakTopbl, 00Was MNPOU3BOAMTEALHOCTb (DAaKTOPOB, MaHEAbHblE AaHHbIE,

perpeccMoHHbIN aHaAU3.
Introduction

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

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

Literature Review

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

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

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

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

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

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

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

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

Methodology

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

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

nGirCap InA myshL | Inima | LCasR o) Den POl | inrPoilBrio
InGrCapForm 1.000
InA 0.404 1.000
InYshL 0.386 0.995 1.000
InlInfl 0.254 0.070 0.052 1.000
InICAShGDP |  -0.223 0.047 0.053 20202 1.000
InLshPOP 0.260 0.356 0.352 0.021 0.293 1.000
InPoilBr10 20013 0195 | -0.194 0.240 0.035 -0.036 1.000
In1rPoilBr10 0.076 0048 | -0.052 0.253 -0.009 0.006 0.453 1.000

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

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

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

The general equation of our econometric model
is as follows:

GCl,= 0+ X, + 2, M

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

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

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

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

the economy plus net changes in stock levels, and
is calculated as a percentage of GDP; in the second
term, 4;,._, (Total factor productivity) is calculated
by the authors for each country using GDP, fixed
capital and employment using the Cobb-Douglas
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production function; in the third term 1rinf;._, (in-
flation rate) reflects the rate of annual percentage
change in value for the average consumer purchas-
ing a basket of goods and services; in the fourth
term 1CAshGDP,,_, (the share of the Current Account
Balance in GDP) is calculated as the sum of net
exports of goods and services, net primary income
and net secondary income as a percentage of GDP;
in the fifth term LshPOP,._, shows the percentage
of the employed population in the total population

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

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

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

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

Results and Discussion

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

Table 2 — Panel regression models with dependent variable InGCI

3)

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

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

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

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

Specifications
Independent variables
8 () (3) )
) 0.032%** 0.029%%** 0.033%%*%* 0.030%**
In{GrCapFormg _,) (0.011) 0.011) (0.011) (0.011)
0.106%** 0.099%**
In(Ae ) (0.013) 0.013)
0.104%%* 0.097%**
In(¥shL;_,) (0.013) (0.013)
-0.0016** -0.0019%** -0.0016** -0.0019%**
In(1rinf, )+ B, (0.0006) (0.0006) (0.0006) (0.0006)
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0.0016%#* 0.0015%** 0.0016%** 0.0015%#%
In(1CAShGDFyr 1) (0.0004) (0.0004) (0.0004) (0.0004)
0.160%#* 0.155%#% 0.190%#* 0.180%**
In(LshPOP;_) (0.042) (0.037) (0.042) (0.037)
. 20,023 %%+ -0.024%%% 20,023 %%+ -0.024%%+
In(Poily;_,) (0.006) (0.006) (0.006) (0.006)
. 0.00018%** 0.00019%#* 0.00018%** 0.00019%**
In(1rPoily ;) (0.00005) (0.00005) (0.00005) (0.00005)
Cons 0.414%% 0.476%%* 0.776%%* 0.83 1 ##
(0.176) (0.155) (0.170) (0.148)
Individual effects FE RE FE RE
Number of observations 703 703 703 703
Fisher test for significance F(7,58) =30.48 F(7,58)=30.97
coefficients [0.0000] [0.0000]
R-squared 0.37 0.37
. Chi2(7) =210.65 Chi2(7) =211.90
Wald statistics [0.0000] [0.0000]

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

. InGrCap In1CAsh InLsh InPoil In1rPoil
Indicators Form InA InlInfl GDP POP Brl0 Brl0
The value of the indicator in 2017 | 3.256 5049 | 7.176 -3.108 4.199 4.024 17.68
The estimated coefficients in 0.032 0.106 | -0.0016 | 0.0016 0.160 -0.023 0.00018
column (1) of Table 2
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The values of the terms in the 0.104 0535 | -0.0115 | -0.0050 0.672 -0.0926 0.0032
estimated equation (2)
The ratio of the term to the actual
ol o GOl 2015 06 7.1 36.5 .08 033 45.9 63 0.24

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

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

Conclusion

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

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

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

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

OAHMM M3 OCHOBHbIX (DaKTOPOB, OrpPaHMUMBAIOLLMX MHHOBALMOHHOE pPa3BUTUE, SIBASETCS
HeAOCTaTOK (PMHAHCMPOBaHMS HAYYHO-MCCAEAOBATEABCKON AEITEABHOCTM, COMPOBOXAAEMbIA HU3KOM
3(PPEKTUBHOCTbIO MCMOAb30BaHWS (PMHAHCOBbLIX PECYPCOB B HAay4yHOM cekTope. MHHOBaUMOHHble
KOMMaHWM B paHHen ha3e CBOEro pasBuTHs, B OOAbLUIMHCTBE CBOEM, He BbI3blBalOT MHTEpeca Yy
NpodecCcUoHaAAbHbBIX MHBECTOPOB. He noAyyas AOAXKHOM (DMHAHCOBOM MOAAEPIKKU, OHU CTAarHUPYIOT MAM
3aKPbIBAIOTCS HA HAYAAbHOM 3Tare CTaHOBAEeHUS. BO3MOXHOCTM Bbibopa PMHAHCOBbIX MHCTPYMEHTOB
U npuBAeUeHns TpebyeMoro o6bema MHBECTULMIA Y TaKMX KOMIMaHWi BeCbMa OrpaHMyeHbl, MOCKOAbKY
MM, KaK MPaBMAO, NMPUCYLLM HU3Kas PMHAHCOBAsi YCTOMUMBOCTb M OFpaHUUeHHas KpEAMTOCMOCOOHOCTD,
a Tak>Ke BbICOKMI pUCK GaHKPOTCTBA M OTCYTCTBME HEOOXOAMMbIX AAS 3aAora akTuBoB (Carvesa, 2019:
4). Bbicokne pucku (DMHAHCMPOBAHUS, MPUCYLLME MHHOBALMOHHOMY MPEANPUHUMATEABCTBY, MOXHO
MUHUMM3MPOBATb MYTEM UCMOAb30BaHWNS aAbTEPHATUBHbIX METOAOB (PMHAHCUPOBAHUSI, UCTIOAb3YEMbIX
B 3apybesxHoln npakTuke. LleAblo AQHHOM CTaTbu SIBASETCS BbISIBAEHUE (DaKTOPOB, BAMSIOLLMX Ha
3(ppeKTUBHOCTb CUCTEMbI PUHAHCMPOBAHMS MHHOBaLMIM B KazaxcTaHe 1 pa3paboTka pekoMeHAALMI Mo
NoBbliLleHUIO 3 HEKTUBHOCTM (PUHAHCMPOBAHUSI MHHOBaUMIA. B Xoae nccaep0BaHUst ObIAM MPUMEHEHDI
MEeTOAbl aHaAM3a CTATUCTMUYECKMX AaHHbIX M MeTop SWOT-aHaAM3a cucTembl (hMHaHCMpOBaHMS
uHHoBaumin B PK. B pe3yAbrate MpOBEAEHHOrO MCCAEAOBaHMS ObiAM BbISBAEHbI TakMe KAIOUEBble
hakTopbl, BAMSIOLME HA 3PDEKTUBHOCTb CUCTEMbI (PMHAHCMPOBaHUS MHHOBALIMI, KaK: cAabasi CBS3b
HayKu 1 NPOU3BOACTBA, 6I0POKPATUS 1 HEMMOKOCTb AAMMHUCTPATUBHDIX U FOCYAAQPCTBEHHbIX CTPYKTYP,
HeAOCTaTOYHas 3(P(PEKTUBHOCTb MEXaHM3Ma FPaHTOBOro (PMHAHCMPOBAHMS HAYYHbIX MCCAEAOBAHWMA.
BblAM AaHbI peKOMEHAALMK MO NOBbIWEHNIO 3P(PEKTUBHOCTU (PMHAHCUPOBAHNS MHHOBALLMIA.

KAtoueBble cAoBa: (hrHAHCMpPOBAHME MHHOBALMM, PUCKM (DUHAHCMPOBAHMS MHHOBALWM, aAbTepHa-
TUBHblE METOAbI (DMHAHCMPOBAHMS MHHOBaLMA.

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

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

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

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

Key words: innovation financing, risks of innovation financing, alternative methods of innovation
financing.
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Ka3sakcrtaH Pecny6AnkacblHAAFbl MHHOBaLUSIAQPADI KapPXKbIAAHADBIPY:
TOCiAAEP MeH TeTiKTepAi KaiTa XyKrey

MHHOBAUMSIABIK, AAMYAbl LUEKTENTIH Heri3ri (akTopAapAblH 0ipi FbIAbIMM-3€PTTEY KbISMETIH
Kap>KbIAQHAbIPYAbIH, >KeTicneyliAiri 60Abin TabbiAaabl. MIHHOBALMSIABIK, KOMMAHUSIAAD 63 AaMYbIHbIH
epTe Ke3eHiHAe, kebiHece KaCiOn MHBECTOPAAPAbIH, KbI3bIFYLLIbIAbIFbIH TYAbIPMaAbL. TUICTI Kap>KbIAbIK,
KOAAQY aAa aAMaM, OAap KAAbINTACyAblH GacTankbl KE3eHIHAE TOKTalAbl Hemece >Kabblaaabl. MyHAamM
KOMMaHMsAapAa Kap>Kbl KYPaAAApbIH TaHAQY >XK8HE WMHBECTULMSHbIH, TaAamn eTiAeTiH KOAeMiH TapTy
MYMKIHAIKTEpi eTe LIeKTeYAl, BIMTKEHI OAapFa, SAETTe, TOMEH KAPXKbIAbIK TYPaKTbIAbIK, MEH LIEKTEYAI
Hecmne KabiAeTTIAIM, COHAAM-aK, 6aHKPOTTbIK ThIH XKOFapbl TOYEKEAI )XOHE KEMiA YLLiH KaXKeTTi akTUBTEPAIH
6oAmaybl ToH (Carvesa, 2019:4). MHHOBAUMSIABIK, KOCIMKEPAIKKE TOH KapP>KbIAAHABIPYAbIH >KOFapbl
TOYEKEAAEPIH LUETEAAIK MpaKTMKaAa MalMAAAAHbIAATBIH Kap>KbIAAHABIPDYAbIH 6GaAamanbl @AicTepiH
naaaAaHy apkbiAbl asanTyra 6oaaabl. Ocbl 3epTTeyAiH MakcaTbl KasakcTaHAaFbl MHHOBALMSIAAPADI
KAP>KbIAQHABIPY XXYHMECiHIH TUIMAIAITIHE acep eTeTiH (bakTopAapAbl aHbIKTay »K@He MHHOBaUMsSAapPAbI
KapP>KbIAQHAbIPY TUIMAIAIFIH apTTbipy 6GOMbIHLWIA YCbIHBIMAAP 83ipAey 6GOAbIN TabblAaAbl. 3epTTey
6apbICbIHAA CTaTUCTUKAABIK, AEPEKTEPAI TaAAQy BAiCTepi MeH KP-Aa MHHOBaUMSIAAPADI Kap>KbIAGHABIPY
xyreciH SWOT-Tanaay 8AiCi KOAAAHbIAABI. Kypri3iAreH 3epTTey HaTUXKECiHAe WMHHOBaUMsSAapAbI
KAP>KbIAQHABIPY >KYMECIHIH TUIMAIAITIHE 8cep eTeTiH MblHaAaM Heri3ri (hakTopAap aHbIKTAAAbI: FBIAbIM
MEH BOHAIPICTIH, ©ACIi3 6GaiAaHbICbl, SKIMLLIAIK >KOHE MEMAEKETTIK KYPbIAbIMAAPAbIH OIOPOKPaTHSICbI
MEH OEMiIMCI3AIri, FIABIMU 3E€PTTEYAEPAI FPAHTTLIK, KAPXKbIAAHABIPY TETITiHIH JKETKIAIKCI3 THUIMAIAITI.

MHHOBaUMSAAAPADI KAPXKbIAAHABIPYAbIH TUIMAIAIFIH apTTbIpy 60MbIHLLA YCbIHBICTAP GEPiAA.
Ty#iH ce3Aep: MHHOBaLMSIAAPAbI KAPXKbIAAHABIPY, MHHOBaLUMSIAAPAbI KAPXKbIAAHABIPY TOYEKeAAEpI,
MHHOBALMSIAAPADBI KAp>KbIAQHABIPYAbIH GaAamMaAbl sAiCTeEi.

BBenenne

OO0menpr3HaHo, 9YTO POCT COBPEMEHHBIX 3KO-
HOMUK OCHOBaH Ha 3((EeKTHBHOM WHHOBAIIUOH-
HOM pa3BUTUU. HHOBaIIMU SIBISIOTCS BayKHEHIIEH
MPEANOCHUIKON TEXHOJIIOTHYECKUX U CTPYKTYPHBIX
W3MEHEHHUH, CIIOCOOCTBYIOIINX POCTY U KOHKYPEH-
TociocobHocTH. Ha ypoBHE QupmMBI MHHOBAIMH
SIBJISIOTCSL OJHMM W3 BHJIOB BBICOKOPHCKOBBIX HH-
BecTuimii. Pa3paboTka W BhIBE[cHHE HWHHOBAIIMI
Ha PBIHOK, OCBOGHWE HOBBIX PHIHKOB, MTOBBIIICHHE
3¢ PEKTUBHOCTHU WIIH YITY4LICHHE KaueCTBa MPEATO-
JlaraeT MHBECTHUIIMU B HUCCIIEOBATENLCKYIO HH(ppa-
CTPYKTYpy W deloBeueckuit karmmrtan (Spielkamp,
2009).

Joctyn kK prHAHCOBBIM pecypcaM SBISIETCS O1-
HOH M3 OCHOBHEIX IPpo0iIeM B Bompocax dpderTun-
HOT'O MHHOBALIMOHHOTO pa3BuTHs. B menom y ¢pupm
KOJIMYECTBO TEXHUYECKH OCYIIECTBUMBIX M BOCTpPE-
0OBaHHBIX MHHOBAIMOHHBIX HJEH MPEBBIIIACT HX
BO3MOXKHOCTH (PMHAHCHPOBAHHSI C ITOMOIIBIO UMe-
tormuxcs pecypcoB (Peeters, 2003). OrpaHudeHHbIC
(UHAHCOBBIE BO3MOXXHOCTH TaKMM 00pa30oM CHUKa-
0T MTHHOBAI[MOHHYI0 aKTUBHOCTH (PHPM.

Henocratounomy QUHAHCHPOBAaHUIO WHHOBA-
Ui crTocOOCTBYIOT J1Ba hakTopa. Bo-niepBhIx, 601b-
IIMHCTBO WHHOBAIMOHHBIX IPOCKTOB XapaKTEPH-
3YIOTCS HEYIAOBJIETBOPHUTEIHHBIM COOTHOIIEHHEM
MEXIY TOXOJJaMHU ¥ 3aTpaTaMy U3-3a HCKITFOUNTENb-

HO HHU3KOHM OTIa4M OT MHBECTHULMKA B mHHOBaImu. C
TOYKH 3pEeHUsT (PUPMBI, TAKUE TPOCKTHI XapaKTepPH-
3YIOTCS CIMIIKOM BBICOKUMH 3aTpaTaMu Ha HHHOBA-
uu (Spielkamp, 2009).

Bo-BTOpEIX, (UHAHCOBBIE TOCPEIHUKU, OCO-
OcHHO OaHKHM, YacTO OTKa3bIBAIOTCA (DHHAHCHPO-
BaTh WMHHOBAIMOHHYIO JEATEIBHOCTh (UPM, UYTO
MIPUBOAUT K COKPAIICHHUIO MPEATIOKECHUS KPEIUTOB
U1 (hMHAHCHPOBaHMS WHHOBAIMi. Cpenw mpuInH
TAaKOro HEXeNaHus (UHAHCHPOBAThH WHHOBAIMH
(Shane, 2008) wuccnenoBareny Ha3bIBAIOT HHQOP-
MaIMOHHYI0 aCHMMETPHIO, MOPAJIbHBIN PHCK, PHUCK
HEeOJIAaronpusaTHOTO 0TOOpa W HEIOCTaTOYHOCTh
o0ecrieueHusl.

Uro kacaercs Kazaxcrana, To IJIs pecIryOIMKN
BOIIPOCHI HAJIJISKAIIETO (PUHAHCUPOBAHUS WHHO-
BallWii SIBJISIOTCS aKTyallbHBIMH B CBETE CTpeMIIe-
HUSA CTPaHBI BCTYIIUTH B PSABI TPUALIATH Hamboee
pa3BUTHIX cTpaH mupa. Kpome Toro, mporpamma
WHyCTPUATbHO-UHHOBAIIMOHHOTO Pa3BUTH Ha
2020-2025 romel, yrBepxkaeHHas B PK, mpenrmo-
JlaraeT co3/laHre 3KCIOPTOOPUEHTHPOBAHHOMN 3KO-
HOMHKHU C BBICOKOW JTOOABIIEHHON CTOMMOCTEIO, a
TaKXE CTUMYJIHUPOBAHUE IKCIIOPTEPOB BHICOKOTEX-
HOJIOTMYHOM TponyKuuud u yciyr. [Iponu3BoacTBO
MIPOJYKITUU BBHICOKUX TEPEeNIoB, KOHKYPEHTOCIIO-
coOHOHM Ha BHEUIHUX pBIHKaX, MoTpeldyer (popmu-
poBanus 3¢dexTuBHON cucTeMbl (pUHAHCHUpPOBa-
HUS UHHOBAIIUN.
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O030p auTEpaTYpPHI

[Ipobnems! duHAHCOBOTO OOECIICUCHUS WHHO-
BalMid OBUTK M3YYEHBI B pa0oTax psaa 3apyOeskKHbIX
yueHbIX. YacTb MCCIEAOBAaHUN CBSI3bIBAET JOCTYII-
HOCTHh ()MHAHCHUPOBAHUS 7151 HHHOBAIIIOHHBIX KOM-
Ma"Huil co craauei ux pazputus. [ocygapcTBeHHbIE
WCTOYHUKH (DUHAHCHUPOBAHHSA MpeodnasaloT Ha
CTaIu KOHIEHITNHU (HUIeH), B TO BPeMs KaK 9acT-
HBI BEHUYPHBII KaluTajl OpUEeHTHPYeTCsl Ha Oojee
MIO3/IHAE CTaJWH PA3BUTHS KOMIIAHUH, IOCKOJIBKY
3TO TIO3BOJISIET MOBBICUTH PEHTAOEITHHOCTH WHBE-
CTHLIMH ¢ yuaeToM 0oJiee BEICOKOTO YPOBHS JOCTYIIa
K nH(pOpMAINH Ha MTO3THAX CTAAUIX PA3BUTHUS KOM-
manuu (De Prato, 2015, Kraemer-Eis, 2016). 910
MPUBOIUT K Ne(UINTY, TaK Ha3bIBAEMOMY pa3phl-
By 4acTHOTO (PMHAHCHPOBAHUS HA PaHHUX CTAUSIX
pa3BUTHS MHHOBAIMl. BTOpOil pa3pblB BO3HHUKAET
Ha 0OoJjee TIO3AHEM 3Tare, Korna GUpPMbI TOTOBSITCS
K pocty u pacmuperuto. (Puc.1) JlaHHBIH pa3psiB
SIBJISIETCSl CAMBIM OOJIBIINM TPEISITCTBUEM HA MyTH
K pacUIMpPeHHI0 MacIITaboB AesITeIbHOCTH HHHOBA-
IHOHHBIX KoMITanui (Szkuta, 2017).

WHHOBanIMOHHBIE KOMIAHUM MOTYT HCIOJIB30-
BaTh pa3iIMYHBIC THUIBI WMCTOYHHKOB (UHAHCHPO-
BaHMs. BBIOOp KOHKpeTHOro HabOpa HMCTOYHHUKOB
(bpMHAHCHPOBAHUS 3aBUCHUT OT pa3Mepa PUPMBI, Ipa-
BOBOH (hOpPMBI, OTPACIIU, CTAAUH POCTa U aMOULIMIA B
OTHOIIIEHUH POCTA, a TAaKXKe JOCTYyIa K Pa3IHIHBIM

MCTOYHUKAM (DMHAHCHPOBAHUS B HAIMOHAIBHOMH
cHCTeMe, BKJIIOYas JOCTYI K MHOCTPAaHHBIM WHBE-
CTUIVSIM. BBIZCNSAIOT TpU OCHOBHBIX THMA (DUHAH-
CUpPOBaHUSI UHHOBAIMOHHOM NIESITENIbHOCTHU: JOJTO-
BO¢ (PMHAHCUPOBAHUE, J0JICBOC (PUHAHCUPOBAHUE U
¢uHAaHCHMpPOBaHNE U3 COOCTBEHHBIX PECypcoB (GHp-
Mbl. [locrennee BO3MOXKHO MJi1 KOMITAHUH, TMOJY-
YAIOIIUX MOCTOSIHHYIO MPUOBUIL M BCTYHAIOIIUX B
nepuoj pocra. s MOJIOABIX KOMIIAHUN WU KOM-
MMaHui, paboTaloNMX B CEKTOpax C IUTCIHHBIM
CPOKOM OKYIaeMOCTH WHHOBalui, (UHAHCHUpPOBaA-
HUE U3 COOCTBEHHBIX PECypCOB OOBIYHO HE SBISCT-
cs oNTUMaNTBHBIM BapuaHToM (Gampfer, 2016).

Takxe MO MHEHHMIO HEKOTOPBLIX HCCIEIOBaTE-
Jied, WHHOBAallMOHHAs MESITENBbHOCTh XapaKTepH-
3yeTCsl pAIOM OCOOCHHOCTEH, KOTOPBIC OTpaHHYHN-
BalOT TOTOBHOCTHh KOMIIAHHI AaKTHBHO BEIJCIIATH
cpenctea Ha HUOKP 1 MHHOBAallMOHHYIO AESTENb-
HOCTb, a TAKXKE 3aTPYAHSIOT IPUBJICUCHNE BHEIITHUX
(uHaHCOBKIX pecypcoB. Tak, Hanpumep, Hahn u np.
NPUILUIM K BBIBOAY O TOM, YTO MHHOBALUIO PEAKO
MOJKHO COXPaHUTh B CEKpeTe 1 N30eKaTh MMUTAITAH
TEXHOJIOTUU CO CTOPOHBI KOHKYPEHTOB. DTO MIPUBO-
AT K HEBO3MOXXHOCTH IOJYYEHUS HHHOBAaTOPOM
MaKCHUMAaJIbLHO BO3MOXKHOU IOTEHIIMAILHON TOXOI-
HOCTH, UTO SIBIISIETCSI MPUUMHON CHUKCHUS CTUMY-
noB k maBectupoBannio B HUOKP u menodunan-
CHUpPOBaHUS WHHOBAIMOHHOH AestenbHOcTH (Hahn,
2019).

Pucynok 1 — cnone3oBanue pa3nuuHbix GopM GUHAHCHPOBAHHS HA PA3HBIX CTAIUAX
JKA3HEHHOTO [[MKJIa HHHOBAIMOHHONW KOMITAHWH.
Uctounuk: Caruesa, 2019: 79

Hall u Lerner (2010) Bblmenwan Hemarepu-
aTbHYI0 (OpMY pPE3yNIbTaTOB WHHOBAIHOHHOW Je-
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pecypcam. OHM cenany BBIBOA O TOM, UTO pPE3YIib-
TaTOM HMHHOBAIIMOHHOM JEATENFHOCTH Yallle BCEro
SIBJISIETCS] HEMaTepUaJIbHbIA aKTUB, KOTOPBINA OTIMYa-
€TCsl MaJIOMIMKBUIHOCTBIO, €r0 CIOKHO KOMMEpLHa-
JM3UPOBaTh, Tepenarb, OneHUTb. COOTBETCTBEHHO
CPOK OKYIaeMOCTH TaKOTO aKTHBa OyleT 0XKHIaeMo
mumTenbHBIM. B cBoeit pabdore Hall u nmp. (2016)
BBIJICIISIIOT JUTMTETFHOCTh CPOKa OKYITaeMOCTH He-
MaTepUabHBIX aKTHBOB KaK (haKTOp, BIMSIOUINIA Ha
CTOMMOCTH BHEIIHETO (PHHAHCHPOBaHHA. B HekoTo-
PBIX CITydasix MPOAOIDKATENHHBIN CPOK OKYTTAEMOCTH
MOXKET JIa’Ke IPUBECTH K OTKa3y OT (PMHAHCHPOBAHUS
WHHOBAIIMOHHBIX pa3paborok (Hall et al., 2016).

Kerr (2014) cBs3pIBaeT ¢ HEMaTepUAIBHOMN Gop-
MOH pEe3yJabTaTOB HWHHOBALIMOHHON JEATEIIBHOCTH
U TO, YTO 3HAHUS BOILIOUICHHI B YEIIOBEYECKOM Ka-
MUTaNe, KOTOPBIM SBISETCA KIIOYEBBIM PECypCOM
WHHOBAIlMOHHBIX KoMmaHwii. J[Js coxpaHeHus de-
JIOBEYECKOTO KaluTalla WHHOBAIIMOHHBIM KOMIIa-
HUSM IPUXOIUTCS MOCTOSIHHO MTPOBOIUTH aHAIU3 U
koppektupoBanue pacxonos Ha HMOKP, noseimmias
TaKuM 00pa3oM U3ACPKKU PETYITHPOBAHUS TAHHBIX
pacxomoB (Kerr, 2014).

CrnenytommmM (QakTopoM, CIIOCOOHBIM YBEJIH-
YUTh CTOMMOCTH BHEIIHETo ()MHAHCHPOBAaHWS WH-
HOBAIIUH, SIBISICTCS UHPOPMAIIMOHHAS aCHMMETPHS,
BO3HUKAIOIIAst MEK/y HHHOBaTOPOM U HHBECTOPOM
(Carpenter, 2002; Hall et al., 2016). DTo Bo3HHKA-
eT B CHITy TOTO, YTO MHHOBaTop obianaer OobIiiei
uHpopMamed o coOCTBEHHOH pa3padoTKe, YTO
MPUBOAUT K TMpoOIIeMaM areHTCKWX OTHOIICHHN
(Carpenter, 2002). C omHOW CTOPOHBI, HHBECTOP
3aTpyIHSAETCS B aJICKBaTHOW OIlEHKE WHHOBAIlUU B
CHITy HEZIOCTaTKa 3HAHWU M WH(OpPMAIH O TEXHO-
norun. C Apyrod CTOPOHBI, HHHOBATOp HE XelaeT
pacKpbeIBaTh BCIO HH(POPMAIUIO O COOCTBEHHOM TeX-
HOJIOTHH W €€ PRIHOYHOM moTeHImane (Amit et al.,
1998). B pe3ynbrare BO3HUKAET MHPOPMAIMOHHAS
acummetpusi. Emie oqHON QOpMOI areHTCKuX mpo-
OneM, BO3HHKAIONIUX B Mporecce (HHAHCHPOBAHUS
WHHOBALIMH, aBTOPBI BBIACISIOT MPOOIEMy HeIo-
OpOCOBECTHOTO TMOBENEHUS HHHOBaTOpoB. MHHO-
BaTOPbI MOTYT MPEANPHUHUMATH ACHCTBHUSA, KOTOPBIC
CHOCOOHBI IPUBECTH K MPOBAITy MPOEKTA, IPU 3TOM
HE CTaBs B U3BECTHOCTh MHBECTOPA O CBOMX pelle-
Husx. K npumepy, HHHOBaTOpbl MOTYT HPHUCBOMTH
WHBECTUIINH, HCIIOIH30BATh X HE M0 HA3HAYCHHMIO,
YVKJIOHATBCS OT TMPSMBIX OOS3aHHOCTEH B ciydae,
eciu HabIIomaeTcs HelOCTaTOYHBINH KOHTPOJb YCH-
JIUI U ICHE)KHBIX MOTOKOB (Amit et al., 1998). Un-
HOBATOPBl MOTYT TPUKIAABIBATH OOJbBIIE YCHUIHN
K paboTe HaJ HH3KOKaYeCTBEHHBIMH IPOEKTaMHU,
PYKOBOJICTBYSICh COOOPKEHUSIMH JIMYHOU BBITOJIBI
(Wang and Zhou, 2002).

Eme onna ocoGeHHOCTh (pMHAHCUPOBAHUS WH-
HOBAIIMii, KOTOPYIO BBIJCISIOT aBTOPHI — 3TO BHI-
COKHMM ypOBEHb HEOIPEACICHHOCTH, CBSI3aHHBIA C
peanu3anyed HHHOBAaMOHHBIX NpoekToB. Heompe-
JIETICHHOCTh B OCHOBE CBOCH OTIMYAETCS OT PHCKA.
HeompenenernHocTs 3akmrodaeTcs B TOM, YTO He-
BO3MOXKHO CIIPOTHO3HPOBaTh HE TOJBKO Oyayline
pe3yabTaThl, HO U (OPMBI MMOTEHIIUATBHBIX PE3YIib-
tatoB He scHBI (Kerr, 2014). C HUMH cOTJIACHHI U
Scherer and Harhoff 2000, ormeuas, yTo mporecc
(hvHAHCHPOBAaHUS WHHOBALUN YCIOKHSAETCS TeM,
YTO YpPOBEHb IOXOIOB B pE3YAbTaTe peah3alliu
HWHHOBAIIMOHHOI'O IPOCKTAa MOXKET CUJIBHO BapbU-
poBarh. Takxke 4acTO HEBO3MOXKHO TOYHO OIICHUTH
pecypcehl, 3aTpayrBaeMble B XOJI€ OCYIIECTBIICHHUS
nHHOBanMoHHOro mnpoekra (Holmstrom, 1989).
3HaYUTENTHHO 3aTPYAHSAETCS MPOIECC COCTABICHHS
1 3aKJIIOYEHUS IOTOBOpa (PMHAHCHUPOBAHUS B YCIIO-
BHSIX, KOTJIa HEU3BECTHBI J1axKe (DOPMBI IIOTCHIIUATTb-
HBIX pe3yJabTaToB MHHOBAIMOHHOTO TpoekTa (Kerr,
2014).

[IpoBeaeHHbI 0030p JIUTEPATYPHI IOKA3aJl, YTO
MHHOBAIlMM M WHHOBAIIMOHHBIN TPOIIECC XapaKTe-
pHU3YIOTCS PSiIOM OCOOEHHOCTEH, CIOCOOHBIX Cy-
IIECTBEHHO OTPAaHUYUThH JOCTYN HHHOBAIIMOHHBIX
KOMITaHU# K (DMHAHCOBBIM pecypcaM. ITH 0coOeH-
HOCTH COIIPOBOXKJAIOTCS PUCKAMH, KOTOPBIC CHU-
AT CTUMYJIBI MHBECTOPOB K (DMHAHCHPOBAHUIO
MHHOBAIIMOHHBIX MPOEKTOB, a TaKXe COKPAIIaroT
TOTOBHOCTb KOMITIAaHUM BBIACIIATE CPECACTBA HA HUH-
HoBaiuu. Cpeau OCHOBHBIX OCOOEHHOCTEH, MpH-
CYIINX MHHOBAIIMAM, aBTOPHI Ha3BIBAIOT CIIOKHOCTH
COXpaHEHMsI CEKPETOB MPOM3BOJACTBA M BBICOKUH
PHUCK UMUTAIIMH TEXHOJIOTUU KOHKYPEHTaMH, HeMa-
TepHaIbHylo (OpMy pe3yJabTaTOB MHHOBAITMOHHOM
JeSITENbHOCTH, AIUTEIBHOCTD CPOKA OKYTAaeMOCTH.
[locnennee MoXer MpUBECTH K BO3HUKHOBEHUIO
pucka JUKBUIHOCTH. OCOOCHHOCTSMH, MPUCYIIIN-
MU HWHHOBAIlMOHHOMY IPOLICCCY, SBJISAIOTCA BBICO-
KWii ypOBEHb HEOIPENEICHHOCTH, MOBBIIICHHEIC
M3IEPKKU peryaupoBaHus pacxomoB Ha HUOKP,
WHPOPMAIIMOHHAS aCUMMETPHsSI U PHUCK HeJo0po-
COBECTHOTO ITOBE/IEHUS] HHHOBaTOpoB. Bce 3T oco-
OEHHOCTH WHHOBallMKM U MHHOBAITMOHHOI'O IIPOLEC-
ca TOBBIMIAIOT CTOMMOCTH TPUBIIEKAEMOTO H3BHE
KaluTala WIA OTPAaHHYUBAIOT JIOCTYI KakK K BHY-
TPEHHUM, TaK U K BHCIIIHUM HCTOYHHUKaM (1)I/IH3HCI/I-
poBaHUsI.

Metonojorust
Jus  BeisiBeHUS  (PaKTOpOB, OKa3bIBAFOIIUX

BJIHSIHUE HA dPPEKTUBHOCTh (PMHAHCHPOBAHUS WH-
HoBauMi B KazaxcraHe, B KauecTBEe MeTO/a HcCe-
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noBanusg Obul onpexaeneH SWOT-ananus cucteMbl
(mHaHCHpoBaHUSA WHHOBaAIMi B PecmyOmmke Ka-
3axCTaH C aHKETUPOBAHUEM JIKCIEPTOB. JKCIEPTaM
MIPEJUIOKUIN B 3aBUCHMOCTH OT YPOBHS BOXKHOCTH
MIPHCBOUTH PAHT (PaKTOpaM, OKa3bIBAIOIINM BO3/IEH-
cTBHE Ha 3(PPEKTUBHOCTh (UHAHCHPOBAHUS HUHHO-
Banuii B PecrryOnnke Kazaxcran, a Takxe OIEHUTH
(bakTOpBI Ha COOTBETCTBHE C peajbHOCTHIO. bomee
MOAPOOHO C METONOJIOTHEH MOKHO O3HAKOMHUTHCS B
(ABmees, 2019).

SWOT-ananu3 sBigercs OgHMM U3 Hamboiee
ONTHUMAJIBHBIX CTPATETHICCKUX UHCTPYMCHTOB aHa-
nmu3a. JlaHHBIA METOJ MOXKET MPUMEHSTHCS Ha pas-
JIUYHBIX YPOBHSIX aHAIIN3a — WHUBHYAIBHOM, Op-
raHW3alIOHHOM, HAIlMOHAJIBHOM, MEKIYHAPOIHOM
(Gurel, 2017). [locpencTBoM BBISIBIIEHUS] CHIIBHBIX
1 cnabbIX CTOPOH PACKPBIBAIOTCS OCHOBHBIE KOMIIE-
TEHIIUU U TMPOOJIEMBI, TOCIEAYIOMNI aHAIN3 KOTO-
PBIX TIO3BOJIUT C(HOPMUPOBATH CTPATETUIO PA3BUTHS
obwekra uccnenoBanus (Coman, 2009).

Cucrema (MHAHCHPOBAHUS WHHOBAIMA CO-
CTOWT W3 BHYTPEHHUX DJIEMEHTOB, TO €CTh HEIIO-
CPE/ICTBEHHO CaMHX MEXaHWU3MOB U HHCTPYMEHTOB
(unancupoBanus. Takke Ha cucteMy (QUHAHCHUPO-
BaHUS OKA3bIBAET BIMSHUE BHEITHSS Cpelia, KOTopas
MOXKET KaK OrpaHHYHMBaTh, TaK ¥ CTUMYJIHUPOBATh
3¢ PeKTUBHOCTh (PMHAHCHUPOBAaHUS WHHOBaIMiA. B
maHHoM ciaydae SWOT-ananu3 mpeacraBiseTcs
ONTUMAJIbHBIM MHCTPYMEHTOM ONpeaeieHus (ax-

TOPOB BHYTPEHHEH W BHEITHEW CpeJbl, BIUSIOIINX
Ha 3P PEKTUBHOCTH (PUHAHCOBOTO 00ECIICUCHUS UH-
HoBanuii B PecnyOonuke KazaxcraH.

Taxxe OBUT MPUMEHEH KOJMYCCTBCHHBIM aHa-
JIU3 CTATUCTUYCCKUX JAHHBIX 10 (PUHAHCUPOBAHUIO
HUOKP kak BakHeHIIeH COCTAaBISIONIEN MHHOBA-
IIMOHHOTO Pa3BUTHS CTPAHBI.

Pesyabrartsl u 00cyxkaeHune

[mobGanbHbIEe TEHAECHIIUN YKA3bIBAIOT HA TO, YTO
HayKOeMKasi S)KOHOMHKA PEABABIACT Bce Ooliee BhI-
COKHI1 CIIPOC Ha MCCIIEOBAaHUSI U HEMaTepHalbHbIC
aKTUBBL. B pa3BUTHIX CTpaHaxX 3TO HAXOAWUT BBIpa-
KEHHE BO BCE BO3PACTAIONINX 00beMaxX (OHIUPOBaA-
HUS HayKd ¥ POHJA OTUIATHI TPyJa MCCIenoBaTeen
B CPaBHEHHUU CO CPEAHEH 10 IKOHOMHUKE.

Opnaxo B Kazaxcrane oOmmid TpeH]T HHBECTH-
A B WCCIICIOBAHUS W Pa3pabOTKU CYIECTBEHHO
oTIMYaeTCsl OT 00IeMupoBoro. JuHamuka momu
BBII, BeinenenHort Ha ¢uHancupoBanne HUOKP
B Kasaxctane u pa3BHTHIX CTpaHax OTpaK€Ha Ha
pucyske 2. B nepuog ¢ 2000 mo 2017 r. Kuraii 3a-
MeTHO HapacTui nono BBIL, Beinensemyro Ha ¢u-
nancupoanne HUOKP: ¢ 0,9% no 2,1%. Onnako
JTUAEPCTBO MO JAHHOMY MOKa3aTemio coxpanset U3-
pamis. B Kazaxcrane xe gons pacxogos Ha HUOKP
B BBII 3a 17 neT ocTanach MpakTHUECKU HA OJTHOM
ypoBHe U coctasuia meHee 0,2%.

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

Ha cymecTBeHHO HU3KUH YpOBEHb (PUHAHCHPO-
BaHMsI HAYKW M MHHOBAIMH YKa3bIBalOT U OOBEMBI
BanoBbIX pacxogoB Ha HUOKP. I1o nannomy uHau-
karopy KazaxcTaH B cCOTHU pa3 yCTyIlaeT aHaJIOIM4-
HbIM uHIuKatopam B CIIA, fAnonun, I'epmanum.
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HCCIICAOBATEIA, TAKXKE SBIISIOTCS IMOKA3aTeIeM, MH-
TepecHbIM Juist cpaBHeHUs. CIIIA BBIOENISIOT OKOJIO
388 TtoIc. momr. CIIIA Ha omHOrO HMCClleoBaTes,
Oxnas Kopest — okonmo 238 teic. momn. CIIA. B



H.K. KyuykoBa u 1p.

Kazaxcrane ke 3TOT mokaszarenb cocTaBisieT 51,5
thIC. moin. CHIA. Jlns cpaBHeHus, B Poccuu oH co-

crasiser 102 teic. momt. CHIA. Bonee monpo6HO ¢
JTAHHBIMH MO>KHO O3HAaKOMUTHCS B Ta0nuie 1.

Tadauua 1 — BanoBsle pacxopl Ha HCCIIECIOBAHUS U pa3paOOTKH B pacueTe Ha OOHOTO uccienoBarens B 2017 .

Crpana Banossle pacxozsl IéthILIZIOKP, B MITH. JIOJJL. Banossie pacxonsr Ha HUOKP B pacuere Ha 1
ucciexonarens, B Teic. goyur. CIITA
CHIA 543 249 387,8
Tepmanust 131 339 317,6
SInonust 170 901 252,7
Kanana 27163 167,6
Opanuus 64 672 2241
Oxnas Kopest 90 979.,6 237.5
Kurait 499 099 286,8
Poccus 41 868 102
Kazaxcran 619,86 51,5
HWctounuk: http://data.uis.unesco.org/

AHanm3 NIpUBEICHHBIX IaHHBIX YKa3bIBAacT HA Ha-
JIMYHE CYIIECTBEHHOTO pa3phiBa B YPOBHE (PMHAHCH-
poBaHMs Haykn Mexay KaszaxcTaHoMm M pa3BUTBIMU
cTpaHaMu. JIaHHBINA pa3pblB HECOMHEHHO IPHUBOIUT
KazaxcTaH B KpaTko- U CpeJHECPOUHON MEPCIIEKTHBE
K JOTOHAIOLIEMY TUIy pa3BUTHs. Beneacteue Toro,

YTO HayKa B yCIIOBHSIX SKOHOMHKHY 3HAHUN CTAHOBUT-
Csl OCHOBOIOJIATAIOIIUM (PakTOpOM HPOW3BOACTBA,
pacTyT W KAlUTAJOBIOKCHUS B JAHHBIA CEKTOP.
CIHIA, nanpumep, B 2017 1. obecnieurnu 1/4 Beex co-
BOKYIIHBIX IIOOAJTBHBIX pacxooB Ha HayKy. B Kutae
3TOT MOKazaTesb coctaBui 12 % (tabnuma 2).

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

BBII Jons 3arpar Bauossie 3aTpaTsl Ha HayKy
Tocynapctso J10J151 MUpOBOTo OTH}LamIifilnolg E ]l;(])SH JI0JIs1 MMPOBOI'O
MIPA. O 3HaueHus, % % ' MIPA. O 3HaueHus, %

CIIA 19 485,4 24 2,79 543,6 25
Snonus 4.859,9 6 3,21 156 7
T'epmanus 36932 4,6 3,02 111,5 5
IOxnas Kopes 1530,7 1,9 4,55 69,6 3
M3paunb 353,3 0,4 4,54 16 0,7
Opannus 2586,3 32 2,19 56,6 2,6
Kanana 1 646,9 2 1,59 26,2 1,2
Poccust 1578,6 2 1,11 17,5 0,8
Kurait 12 143,5 15,2 2,15 261 12
Kazaxcran 162,9 0,2 0,13 0,2 0

Bcero B Mmupe 80684,0 21924
IIpumeuanune — JlaHHBIC pacCYUTaHbI aBTOPAMHU Ha OCHOBE ncToYHMKA http://data.uis.unesco.org/

39



dunancupoBanue nHHOBalKH B PecnyOnuke Kazaxcran: nepesarpy3ka Moaxo10B 1 MEXaHU3MOB

T'oBopst 0 BakHeILIEH COCTABISIONICH pPa3BUTH
HayKOEMKHX MPOU3BOICTB — (PMHAHCUPOBAHUH Ha-
YYHO-WMHHOBAIIMOHHOTO CEKTOPa, CTOUT OTMETHUTD,
yto B Kazaxctane B TOW WiIM MHOM Mepe MPUMEHs-
IOTCS CIIEAYIONNE MEXaHU3MBI:

— TOAJIEp)KKa MO OIUIaTe YCIIYT COCTaBJIECHUS
WM OLEHKH KOMIUIEKCHOTO IJIaHa HHBECTHULIMOHHO-
T'O TIPOEKTA;

— cyOcuaupoBaHKe TUIaTeKeH JOITOCPOYHOTO
JIU3WHTOBOTO (PMHAHCUPOBAHUS;

— WHHOBAIlMOHHBIE TPAHTHI;

— TpaHTOBOE, MPOTPaMMHO-IIeJIeBOe (PUHAHCH-
pOBaHUeE, TPAHTHI HA KOMMEPIIUATH3AIIHIO;

— OTHECEHHE Ha BBIYETHI PACXOIIOB, TIOHECEH-
HbIx Ha nmposeieHre HUOKP, pacxonos Ha npuobpe-
TEHHUE TPaB Ha WHTEIUIEKTYaIbHYIO0 COOCTBEHHOCTD
P WCYWCIIEHUH KOPIIOPATHBHOTO ITOOXOIHOTO
HAJIOora;

— KOHKYPC MHHOBAITMOHHBIX TPEITIOKECHUN;

— DKCIIEPTHOE M OPOKEPCKOE COMPOBOXKIECHUE
mpoliecca nepeaady TEXHONIOTHI MPeanpHUsITUsIM;

— COBEPIIIEHCTBOBAaHUE YKOCHCTEMBI OM3HEC-HH-
KyOHUpOBaHUs, Pa3BUTHE WHHOBALMOHHO-TEXHOJIO-
THYECKOTO NPEeANPUHUMATENBCTBA;

— TMpPOEKTHOE W BEHIYpHOE (PMHAHCHPOBAHUE.

Oco00 MOXXHO BBIIETUTH PAa3BUTHE CHCTEMBI
BEHUypHOTO MHBecTupoBaHusi B Kaszaxcrane. [lan-
HEIH c1toco6 hrHAHCHPOBaHMS HHHOBAIHI B Kazax-
ctane Hawan pa3BuBarbesa ¢ 2003-2004 rr. B 2003
rony Obu1 yupexxaeH AO «HanuonanbHbI HHHOBA-
nroHHBIHA Goua (HBIHE — AO «QazTechVenturesy),
KOTOPBIM CTAJl UTPATh OAHY U3 BAXKHEHIIMX poJed
B CTaHOBJICHMHM WHHOBAllMOHHOW cucteMbl Kazax-
cTaHa. 3a mocjeqHue 5 JeT BCeMU Ka3aXCTaHCKUMU
BEHUYYPHBIMU (POHIaMU OBLIO 3aKJIFOYCHO OKOJIO 12-
15 caenok, XOTs 0XKUAAIOCH, YTO OYyJET 3aKIHOUEHO
okomo 50-60 cmemok. OxumaeMoe cpeaHee Koamdae-
CTBO 3aKJIFOYEHHBIX CAEIIOK, IPUXOASIIUXCS Ha OUH
(hoHI B TEUCHHE €T0 MHBECTHIIMOHHOTO TOPU30HTA,
coctasisuto oxoio 10, mpu ycmosuu 3¢ (heKTHBHOTO
OCBOEHHUS BeHUypHOro kanurtaia. CpenHuil pasmep
BIIOKEHHBIX B KaXK/IBII MPOEKT HHBECTUIIMH COCTa-
Bun 2,5 muH. nomut. CHIA. [lng cpaBHeHUS, BEHUIYp-
uele ponner EBponeiickoro corosa B 2010 roxy B co-
BOKYIMHOCTH TpoduHaHcupoBanu 5033 xommnaHum
Ha cymMMy OKoio 43 mipa. eBpo. Takum oOpazom,
WHBECTHULUH B pacueTe Ha OIHY KOMIIAHUIO COCTa-
BuiH OoJiee 8 MITH. eBpo. B HeKoTOpBIX cTpaHax Ta-
kuXx, kak [lIBenus, Benukobpuranus, Hopserus, Ha
JIOJI0 BEHYYPHBIX MHBECTULMH MPHUXOOUTCS Oojee
0,5% BBII, npu 3ToM cpeqHeeBpONeHCcKuil mokasa-
tenb cocranisieT 0,3%.

CTOUT OTMETUTB, YTO AEATEILHOCTH OOJBIINH-
CTBa Ka3aXCTAaHCKUX BEHUYPHBIX (OHIOB HE OTIIH-
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Yanach BBICOKOW S(PQEKTUBHOCTHIO: HHBECTHIINH
OCYUIIECTBIISUIMCH B NMPOEKTHI B TPAJUIIMOHHBIX OT-
pacisix: ONTOBO-PO3HUYHAS TOPTOBIS, CTPOUTEIh-
CcTBO (TIPOM3BOACTBO IIEOHS, JKEIE300€TOHHBIX
KOHCTPYKUUH) 1 11p. OgHaKo He ObUTM NPUBICUYEHBI
YaCTHbIE MHBECTHUIIMH B WHHOBAIMOHHYIO Cdepy.
OO0beMbl YOBITKOB W HEBO3BPATHBIX CPEACTB, MO-
JYYEHHBIX BEHUYPHBIMH (POHIAMH MO HEKOTOPBIM
npoekTam, coctapmm 11 834,2 mutH. TeHTe.

TakuM o00pa3oM, Ka3zaxcTaHCKasi CHCTEMa
BEHUYYPHOTO MHBECTHPOBAaHHS HAXOIUTCS Ha Ha-
JaJbHOM JTame CBOero pa3BUTHSA. DakTopowm,
OTPaHMYMBAIOLIUM DPa3BUTHE BEHYYPHOI'O HHBE-
crupoBanus B Kaszaxcrane, sBIsieTcs HeTIy0oO-
Kasi eMKOCTh PBIHKA I[eHHBIX Oymar. B pa3BuTBIX
CTpaHax CHCTEMa BEHYYPHOTO (pUHAHCHPOBAHUS
aKTHBHO CIIOCOOCTBYET WHHOBAaIlHOHHOMY pPa3BH-
THIO CTPAaHBI BO MHOTOM Onaroyaps eMkomy ¢GoH-
JIOBOMY pBIHKY. YacTo BeHUypHble MHBECTHIINHU
Ha TO3AHUX JTanax pa3BUTHS WHHOBAaIIMOHHOTO
MPOEKTa OCYLIECTBIISIIOTCA MOCPEICTBOM TEPBHY-
Horo nmyonmuuyHoro pasmemenus (IPO). [IpocTora
MpoIlecca BBIX0Ja N3 MHHOBAIIMOHHOTO MPOEKTa C
OTHOBPEMEHHOU (pUKcaAIMeil TOXOMHOCTU — BaX-
HeHmwmii (pakTop, BIHUSIONINI HAa KOHEYHOE pellle-
HU€ BEHUYPHOTO WHBECTOPAa O (PMHAHCHPOBAHHUH
npoekra (Caruesa, 2019: 49).

Anamu3 ¢unancupoBanuss HUOKP mokazan,
yto aois pacxogoB Ha HMOKP B BBII Kazaxcra-
Ha COXpaHsieT cTaOUIBHO HU3KUE YPOBHU IO CPaB-
HEHHUIO C BEIyIIUMH CTpaHAMH-WHHOBAallMOHHBIMH
munepamu: okoio 0,2% BBII — ato Henmpuemiiemo
HU3KHUI YPOBEHb AJISl CTpaHbI, HAIleIEHHON Ha pa3-
BUTHE NHHOBAIIMOHHON YKOHOMUKHU.

[IpoBeneHre KONMWYECTBEHHOTO aHAIHM3a JaH-
HBIX HE CIMOCOOHO MPEACTaBUTH MOJHYIO KapTUHY
cOCTOsIHUSI (PUHAHCOBOTO 00ECIIeYeHUs] HHHOBAIIHHA
Y TIPUCYIINX JTaHHOMY Tporeccy puckos. [loato-
My B paMKax HAaCTOSIIEr0 MCCIENOBaHUS ObUT IpO-
BeneH SWOT-ananu3 cucrtemsl (prHaAHCHPOBAHUS
naHoBaruit B PK (Tabmuma 3) Ha ocHOBe 0030pa
uccienoBaHuil mo gaHHOW mpobieme (Kymmaran-
oetoBa, 2013; Amnbxanopa, 2013; [rocemOckoBa,
2015).

Takum oOpazoM, B pe3yabTare MNpPOBEICHUS
SWOT-ananu3a ObLTH BBIIECTICHBI KITFOUEBBIE PUCKH,
orpanuuuBaromue 3pPekTuBHOE PUHAHCOBOE 00e-
crieueHre MHHOBaMil. Cpeau BbIIEIEHHBIX PUCKOB
HamboIree 3HAYUMBIMHU DKCIIEPTHI OTMETHIIH CI1a0yI0
CBSI3b HAyKH W NPOW3BOJCTBA, OIOPOKPATHIO M He-
TMOKOCTh aJJMMHUCTPATUBHBIX U TOCYAapCTBEHHBIX
CTPYKTYp, HEIOCTaTOYHYIO 3((EKTUBHOCTh Mexa-
HU3Ma TPAaHTOBOTO (PMHAHCHPOBAHHS HAYYHBIX HC-
CIIEIOBAaHUN.
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Taéanua 3 — SWOT-ananu3 cucreMs! puHaHCHpOBaHHs HHHOBaIMH B PK

CuibHbBIC CTOPOHBIL

Crabble CTOpPOHBI

— PazBuBaromasicst ”HQppacTpyKTypa HHHOBAIIMOHHOM
CHCTEMBI (TEXHONAPKH, OM3HEC-HHKYOaTOPHI, OPHCH
KOMMeEpIHaTH3aIIH);

— CoBepLICHCTBYIOLIASCS cHcTeMa (GMHAHCUPOBAHUS HAYKU U
MHHOBAIUI

— Cnabast cBsI3b HayKH M POU3BOJICTBA;

— Henocrarounste o6bems! punancuposanust HUOKP B
CPaBHEHHH C Pa3BUTHIMU CTPAHAMM;

— Henocrarounast 3ppeKTHBHOCTh MEXaHU3Ma IPAHTOBOTO
(bMHAHCUPOBAHUS HAYYHBIX HCCIICIOBAHUH

BosmoxxHocTH

Yrpo3sl

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

— Henocrarok skcriepToB, ClOCOOHBIX BBIIBUTH U aJIEKBaTHO
OLICHUTDH IIEPCIEKTHBHBIE N300PETEHNS;

— Cnaboe moHNMaHUE YIEHBIMH U TOCYJapCTBEHHBIMU
9KCIIEPTaMU HYJI pbIHKA H TIOTPEOUTEIS;

— Bropokparust 1 HernOGKoCTh AAMUHNUCTPATUBHBIX U
TOCYHapCTBEHHBIX CTPYKTYP

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

Jlns yTOYHEHUS] PUCKOB, MPHUCYIIUX albTep-
HAaTUBHBIM MeToZlaM (DMHAHCUPOBAHUS HWHHOBA-
LU, psAAOM UccieqoBaresield Takke ObUT MPOBEACH
SWOT-ananu3 (Caruesa, 2019: 80-86), xoTopsiid
MIO3BOJIMJT BBISIBUTH, YTO, HECMOTPS Ha BBISIBJICHHBIC
MPETATCTBUS B Pa3BUTHH OTCUSCTBECHHBIX MHHOBA-
Ui, B MUPOBOH TMpaKTHKe YK€ CYIIECTBYIOT (H-
HAHCOBBIE MEXAHU3MBI, MO3BOJISIONINE MUHUMH3H-
pOBaTh MOTCHIUAIBHBIC YOBITKM HHHOBAIIHOHHBIX
uHBecTOpoB. K TakuM MexaHW3MaM OTHOCSITCS Kpa-
yadaHaIMHT, KpayIJeHIUHT, MC30HMHHOE (PMHAHCH-
poBaHHe, pUHAHCUPOBAHME TIOJ] 3AJI0T aKTHBOB.

3akjoueHue

Takum obpazom, SWOT-ananu3 cucteMsl (Gu-
HAHCHUPOBAHUSI HHHOBAIIHI TIOKA3aJl, YTO CYIIECTBY-
eT psx MpoOsieM, CIOCOOHBIX CYIIECTBEHHO Orpa-
HUYATh WHHOBAIlMOHHOE pa3Buthe KazaxcraHa.
B ycnoBusx mepexona sxoHomukn Kazaxcrana Ha
WHHOBAIlMOHHBIM THI Pa3BUTHS POJIb TOCYIapCTBa
B Bompocax (hMHAHCHPOBAaHWS OymeT OCTaBaThCs
3aMeTHOM eiie aoiroe Bpems. Heobxonumo cucte-
MaTH3UPOBATH MTOJIX0]] K (PMHAHCUPOBAHUIO HHHOBA-
[IUOHHBIX TPOEKTOB B 3aBUCUMOCTH OT CTaJIUU €TO
peanuzanuu. Ha paHHeW craaum IeaecooOpasHo
MPUMEHEHHUE TPSMBIX Mep TOCYJapCTBEHHON TOJ-
JIEPKKH, TAKHUX, KaK, HAapPUMep, TPAHTbI, CyOCHINH.
Ha ctaguu pocrta U pacuivpeHuss MHHOBaIMOHHBIX
MIPOU3BOJICTB Tperonaraercs, yto Ooiee 3ddek-
THUBHBIM 6leCT HCIIOJIb30BAHUEC KOCBCHHBIX MEP
MOAACPIKKHU, HAIIPUMEDP, HAJIOTOBBIX JILI'OT.

Uro kacaeTcs pelIeHUs BBISIBICHHBIX B XOe
SWOT-anannza npobieM, HaMU MPEeJIaraloTCs clie-
IyIOLIME PEeKOMECHIAINH:

1) Ans ycusneHus CBA3HM HayKH U IPOM3BOJICTBA,
4O sBIIsieTCs cnaboii cropoHoi B SWOT-ananuse, a
TaKXe JUIsl JIy4LIero HOHUMAaHUs YYeHBIMU OTpeO-
HOCTeW pbIHKa (yrpo3a, BBIABICHHAs B TPOIECCE
SWOT-ananu3a) npezasaraeM BHEIPUTH IMPAKTUKY
MHHOBAIIMOHHBIX Bay4yepoB. HHOBaLlMOHHBIN Ba-
ydep — 3TO cepTHU(UKAT, JAIOMINKA €ro BIIAJeINbIly
MIpaBO Ha MOJy4YEHHE MOJAEPKKH OT HAYYHOW MM
KOHCQJITUHTOBOM OPraHU3allMM B pead3alid CBO-
€ro MHHOBAIIMOHHOTO MpoekTa. OCHOBHOM HENbIo
Baydepa ABISETCS CO3/1aHUE HOBBIX BUAOB NHHOBA-
LIMOHHOH JIESITEIbHOCTH HJIH Pa3BUTUE CYLIECTBYIO-
IIMX BO B3aWMOJEHCTBUU C HAYYHO-UCCIIEI0BaTEb-
CKMMH HMHCTUTYTaMH, a TaKXe€ CTHUMYJIHPOBAHHE
WHHOBAllMOHHOM AaKTHMBHOCTH MaJlbIX M CpPEIHHUX
NPEANPUATUH, HE HMMEIOIUX COOCTBEHHOW Hay4-
HO-HCCIIENOBAaTEIbCKOW 0a3bl WM 3HAYUTEIBHBIX
(hMHAHCOBBIX PECYPCOB AJISI MIPOBEACHUS HAy4HBIX
UCCIIEOBAaHUM.

CxeMbl HCIONBb30BaHUSI WHHOBALIOHHBIX Bay-
4YepoB B €BPOINEICKUX CTpPaHAX pa3lInyHbI, HO €CTh
1 O0ILME YepThl, & UMEHHO, HHHOBALIMOHHBIC Bayye-
PBI BO BCEX CTpaHax MPeJOCTaBIAIOT MpPENNpHUITH-
M BO3MOXKHOCTDH TIOJTE30BaThCS MHHOBAI[IOHHBIMH
ycanyramu. Ilponenypa npenoctaBieHus HHHOBALU-
OHHBIX BayuepOB OPraHM30BaHA C HCIOIb30BAHHEM
YCKOPEHHBIX TIPOIIEAYp IOIadd 3asBOK, 00paboT-
KM ¥ OTYETHOCTH TI0 CPaBHEHHUIO CO CTaHIApTHBIMU
nporpamMmamu ¢uHaHcupoBanus. Hecmotps Ha TO,
YTO WHHOBALIMOHHBIE Baydephl OTPaHNYEHBI C TOUYKH
3peHusi cepbl UCMONb30BaHuA U 00IIei CTOMMOCTH
ycnyT (00br9HO B Tipenenax 20 ThICSY €BPO), TaHHBIH
MeToq (PHHAHCHPOBAHUS MO3BOJIAET HAIAAUTH CBA3b
MEXAY Hay4YHO-MCCIIEIOBATEILCKON chepol U mpo-
H3BOACTBEHHBIM CEKTOPOM 3KOHOMHKH, a TaKXKE Cy-
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LIECTBEHHO COKpAIIaeT OIOpPOKPAaTHYECKUE MPETIOHBI
(Spiesberger, 2019; Nauwelaers, 2018; Sala, 2016).

2. Jlnst mydiiero MOHMMaHUsI HYXJ pPBIHKA U
noTpeduTeNnss He0OXOAUMO UI KaXKIOro peruoHa
Kazaxcrana onpenenuTs nepedeHb IPHOPUTETHBIX
oTpacieil, a Taxke oTpacieil, IMEIOUINX MOTeHIIH-
an passutud. IIpu 3ToM B mpouecc onpeneneHus
TaKNX OTpaciieil Hy)KHO IIPHUBIIEKATh MIPEICTABUTE-
neit OusHeca.

3. Bropokparui0 W HETHOKOCTh aJIMHHHUCTpPA-
TUBHBIX W TOCYTApCTBEHHBIX CTPYKTyp (Yrposa),
Ha Hall B3MJISAJ, MOKHO MUHUMHU3UPOBATH IOCPEA-
CTBOM DPa3BUTHs Kpayn(haHAMHTOBBIX W KpayaJicH-
TUHTOBBIX TutaTgopm. Takne mmardopMer TO3BOIS-
10T 3a€MILUKaM MOIYYHTh AOCTYH K WHBECTUIHAM
0e3 MOCPETHUKOB, COKpallas TAKHM 00pa3oM CTOH-
MocTh ¢puHancupoBanus (Caruesa, 2019: 81). He-
00X0IUMO pa3paboTaTh MOTHOLECHHYI0 HOPMaTHB-
Hyto 0azy, KOoTopas peryiupoBayia Obl CO3JTaHUE H
JeSITeNIbHOCTh TakuX IiargopM. B pamkax Hopma-
TUBHOHM 0a3bl NOJDKHBI OBITH YperyJaupoBaHbl Tpe-
0OBaHUS K OCTAaTOYHOCTH KalHTaja IIaT(OpMBL.
Taxxke Hy)KHO pPaccCMOTPEeTh BO3MOXKHOCTH pasrpa-
HUYEHUS MPOQEeCCHOHATIBHBIX MM aKKpeIUTOBaH-
HBIX WHBECTOPOB W HENMpPO(EeCCHOHAIBHBIX HHBE-
CTOpOB ¢ quddepeHanyeii cyMM, pa3pereHHbIX
K WHBECTHPOBAHUIO.

4. liis moBbIeHUS () (PEKTUBHOCTH MEXaHM3Ma
IPaHTOBOTO (PMHAHCUPOBAHUS HAYYHBIX HCCIIEIOBA-
HUH (cmabas cTOpoHa) mpeajiaraeM cHayajia Ipo-
BOIIUTH TIPEIBAPUTENBHOE PACCMOTPEHHE MPOEKTa
HanroHaNRHBIM Hay4dHeM coBeToM (HHC), a yxe
Janiee IPOBOAUTH TILATEIBHYIO HKCIIEPTU3Y MPOEK-
ToB. B 3TOM cimyuae HHC cHavaima paccMOTpHT co-
OTBETCTBUE IMPOCKTa MPUOPUTETHHIM HarpaBJIeHU-
siM pazButus crpansl. Pemenne HHC Gyner nHocuts
pexoMeHiaTenbHbIi xapakrep. [lociie pexoMmenna-
nuu HHC nipoekt OyzieT HarpaBiieH Ha 3KCIIEPTH3Y.
B Takom cirydyae MoxxHO OyneT n30exars 3HAYUTEIh-
HBIX 3aTpaT BPEMEHHBIX U (PHHAHCOBBIX PECYpPCOB
Ha DJKCIEPTHU3y MPOEKTOB, HE COOTBETCTBYIOIIUX
MIPHOPHUTETAM Pa3BUTHUS CTPAHBL.

5. Jlns noBbimeHust 3(pQEeKTUBHOCTH CHCTEMBI
¢unaHcoBoro obecrneueHuss WHHOBanwii B Pecmy-
omuke Kazaxcran mpemimaraeM co3aarh eIWHBINA

HEHTP, KOTOPBIH cocpenoTouri Obl Bech MpoIecc
¢unancupoBanust HUOKP — HaumHas OT Hay4HBIX
WCCIIEZIOBaHUN ¥ 3aKaHYMBas KOMMepIIHaIn3aIien
Hay4YHBIX PE3YJBTaTOB. JTO MOMOIIO OBl obecre-
YUTh HEMPEPHIBHOCTh (PUHAHCHPOBAHMS HAyYHBIX
Y MHHOBAIIMOHHBIX IPOEKTOB, M30eXaTh JHIITHUX
OIOPOKpATUYECKUX TPOIECCOB B BHJE MOBTOPHOTO
cOopa W 3amogHeHusl JOKyMeHTanuu. Ha naHHbIf
MOMEHT MeXaHH3Mbl ()MHAHCHPOBAaHUS MPOIIECCOB
HUOKP B Pecnyonuke Kaszaxcran paccpemoroue-
HBl 10 Pa3IMYHBIM BEAOMCTBaM. Tak, Hampumep,
(MHaHCHpOBaHWE HAYYHOH COCTABJIAIONICH OCYy-
niecTBiIsieT MHHUCTEPCTBO 0Opa3oBaHMsl M HayKH
MOCPENCTBOM IPAaHTOBOTO M MPOIPAMMHO-LIEJIEBOTO
¢uHancupoBanusa. PoHIT HAYKH PUHAHCHUPYET TIPO-
LECCHI TIepexoia Pe3yabTaTOB HayYHBIX HCCIIEI0Ba-
HUH B peaibHbIl CEKTOP SKOHOMHUKHU IOCPEACTBOM
TPaHTOB Ha KoMMeprmanu3anuio, QazTechVentures
MPEAOCTABISET MHHOBAIIMOHHBIE TPAHTHI HA KOM-
MEpIHAaTN3aIi0 TEXHOJIOTHH, TEXHOJIOTHYECKOe
pa3BUTHE TpeanpusTuil U otrpacieil. Takoe pgo-
CTaTOYHO IUPOKOE PaccperoTodeHue (HUHAHCHPO-
BaHUS 10 Pa3lIUYHBIM WHCTUTYTaM Pa3BUTHUS BO3-
MOXXHO OOCCIIeUHBacT IOMHOIICHHBIA OXBAT BCEX
YYaCTHUKOB WHHOBAIIMOHHOTO Mpoliecca, HO ¢ Apy-
TOll CTOPOHBI MOXKET MPOUCXOAWTH OT/AEJICHHE Ha-
YYHOW COCTABIISIONIEH OT OMBITHO-ITPOU3BOJICTBEH-
HOU. B uTore Hay4HbIe MPOEKTHI PUCKYIOT MIOTEPATH
[IEIOCTHOCTh, CTONKHYTHCS C JTOTIOJTHUTEIbHBIMH
CJIOKHOCTSIMH ¥ Oapbepami.

6. JloroBop rpanToBOr0 ()MHAHCHPOBAHUS, HA
Halll B3TJIA, JOJDKEH CONEpKaTh (DUKCHpOBaHHBIC
Ha KaXABIH TOl CyMMBbl (QMHAHCHUPOBAHHS C TIPH-
BSI3KOM K TeMmnaM MHQISANMU W AeBalbBanuu. Ya-
CTO CYMMBI TPaHTOBOTO (DMHAHCHPOBAHHUS TIOABEP-
rarTcs €KETOJHOMY COKPAIIEHUI0. DTO MPUBOAUT
K (haKTHUECKOH HEe3aBEepIIEHHOCTH HAYYHOIO MPOo-
€KTa, CHIDKEHHIO KadecTBa pe3yJabTaroB. B mrore
cHKaercss 3Q(QEeKTUBHOCTh MeXaHW3Ma T'PaHTO-
BOTO (PMHAHCUPOBaHM HAYYHBIX MCCIEIOBaHUN
(cmabas cropona SWOT-ananuza). 3akperuicHuE
CyMM (PMHAHCHPOBAHUS B IOTOBOPE C MPUBA3KOH K
TeMnaMm UHQISALIUN U AeBalbBallUU O3BOJIHUT OCY-
IIECTBUTH TMOJHOICHHYIO PEaTH3alHi0 HAYIHOTO
MPOEKTA.
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MPUMEHEHME MH[EI’PMPOBAHHOﬁ CUCTEMbDI
CYETOB AAf LUEAEU YITPABAEHYECKOI'O YUETA

B AaHHOIN CTaTbe M3AOXEHa MO3MLMS aBTOPa Ha BO3MOXXHOCTb MPUMEHEHWMS MHTErpupOBaHHbIX
CUETOB B PaCTEHMEBOACTBE AAS BEAEHWMS yUeTa 3aTpaT Mo arpoTeXHUUYECKMM MepPONpULTUIM OTPacAn
C UeAbl0 MOMOYb AAMWMHUCTPALMU B NMPUHATUM 3PEKTUBHBIX YNPaBAEHYECKUX pelueHui. Lleabto
MUCCAEAOBAHMS SIBASIETCSl pa3paboTka CUCTEMbl aHAAMTUUECKMX CUETOB AAS MOMPOLLECCHOro ydeTa
NPOM3BOACTBEHHbIX 3aTpaT OTPACAM PACTEHUEBOACTBA. METOAOAOrMYECKON OCHOBOM PaboThbl SBUAUCH
obLleHayyHble MPUHLUMIbI U METOABI MCCAEAOBAHMS: aHAAUTUYECKMIA, AOTMUYECKMI, MOHOTpadhUeCcKmit
METOAbI, a TakxXe TpynnMpoBKM W cpaBHeHMd. C MO3MUMM KOMIMAEKCHOro MoAXOoAQ B CTaThbe
MCMOAb30BaHbl MCCAEAOBAHUS COBPEMEHHDIX YUeHbIX B 06AACTM MOCTAaHOBKM YNPaBAEHYECKOro yJeta
B CEAbCKOXO3SMCTBEHHbIX NMPEANPUSATHSX, B pe3yAbTaTe aBTOPOM pa3paboTaHa 1 M3A0XKEHA CTPYKTypa
KOAOB CUCTEMbI CYETOB MO YUETY 3aTpaT, aHaAMTUUYECKME YPOBHU B YCAOBUSIX MPUMEHEHWS HOPMATHUBHOM
CUCTEeMbl yyeTa 3aTpaT B 3€pHOBOM MPOM3BOACTBE, MPMBEAEHA KAACCUMKALMS OTPACAEBbIX 3aTpaT
Ha MepemeHHble W MOCTOSIHHbIE SAEMEHTbI, a TaK >Ke KOAbl CYETOB yUyeTa OTKAOHEHWI AAS KOHTPOAS
3a MCMOAHEHMEM CMeTbl B LEAdX YrpaBAEHUYecKoro yueta. Pe3yabtaTbl MCCAEAOBaHWS WMMeEIOT
TEOPETUYECKYIO U MPAKTUUECKYIO 3HAUMMOCTb M MOTYT OblTb PEKOMEHAOBAHbI K UCMOAb30BaHMIO Npw
opraH13aumm yrnpaBAEHUYeCckoro yyeTa B 3epHOBOM NPOU3BOACTBE, a Tak>Ke OHM NMOKa3aAM, YTo 3epHOBOE
NPOM3BOACTBO MMEET CTpaTermyeckoe 3HaveHune obecrneveHusi 3KOHOMMYECKOM 6e30macHOCTH
roCyAapCTBa, MO3TOMY OOAbLLIOE BHMMAHME AOAXKHO YAEASTbCS KAIOHYEBbIM MpPoBAEMaM MOBbILIEHMS
ero 3peKTMBHOCTM — YBEAMUYEHMIO MPOM3BOACTBA 3€pHA M YAyulleHuio ero KadectBa. CaeaaH
BbIBOA O TOM, UYTO MPUMEHEHWE NMPEAAOXKEHHOM CUCTEMbl CUHTETMYECKOrO M aHAAMTMYECKOro yveTa
3aTpar Mo arpoTeXHUYECKMM MEepOMnpUSTUIM MO3BOAUT BOAEe AETaAbHO MPEeACTaBUTb MHGOPMAaLIMIO
Ka>KAOrO LleHTpa OTBETCTBEHHOCTU, UTO B MEepPCriekTUBE OKaXkeT CYLLEeCTBEHHYIO MOMOLLb B MPUHSTUU
yMNpaBAEHUYECKMX peLleHnid, HarnpaBAEHHbIX Ha MoBbllleHue 3(PheKTUBHOCTU AEITEABHOCTU 3epHO-
BOAYECKMX XO3SINCTB.

KAtoueBble cAOBa: 3epHOBOE MPOM3BOACTBO, TEXHOAOIMS, arpoTexXHUYeckue MepornpusiTus,
3aTpaTbl, CYETa, AHAAMTUYECKUIA YYeT.

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

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

The use of an integrated system of accounts for management accounting

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

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

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

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

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

Key words: grain production, technology, agrotechnical measures, costs, accounts, analytical ac-
counting.
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backapy eceb6i ywiH ecenTik MHTerpauMsIAAHFaH XXYHeHi KOAAAHY

ByA Makaraaa akiMLLiAikke TMIMAI Backapy wewiMAepiH KabblasayFa KOMEKTECY YLiH CaAaAarbl
ayblALLAPYALLbIAbIK, YKYMbICTApPbIHbIH, LbIFbIHAAPLIH €CernKe aAy YLWiH 6CIMAIK LiapyallblAbIFbIHAQ
WMHTerpaumsiAaHFaH LOTTapAbl NaiAaAaHY MYMKIHAITT TypaAbl aBTOPAbIH, YCTaHbIMbl KOPCETIATEH.

3epTTey MakcaTtbl — OCIMAIK LUapyaLlbIAbIFbIHAAFbI ©OHAIPICTIK LWbIFbIHAAPAbI €Cernke aAy YLiH
aHAAMTUKAABIK, ecenTep >KYMeciH Kypy.

JKYMbICTbIH B8AICHAMaAbIK, HEri3i >KaArbl FbIAbIMM KarMAaAap MeH 3epTTey oaaicTepi 6OAAbI:
aHAAMTUKAABIK, AOTMKAAbBIK, MOHOIPaUSIAbIK, BAICTEP, COHbIMEH KaTap TOMTay XXeHe CaAbICTbIPY.

MHTerpanabl Ke3kapac TYPFbICbIHAH MaKaAaAa ayblALLAPYALLbIAbIK, KBCIMOPbIHAAPAAFbI Hackapy-
LUBIABIK, €CerKe aAy CaAaCblHAAFbl 3aMaHayu FaAbIMAAPAbIH, 3epTTeyAepi NanAaAaHbIAAbI, HOTUXECIHAE
ABTOP LUbIFbIHAAPAbI €CernKke aAyAblH LIOTTAP >KYyMecCi KOATAPbIHbIH, KYPbIAbIMbIH, aCTbIK, ©HAipiCiHAETI
HOPMATMBTIK ecen >YMeCiH KOAAQHYAAFbl aHAAMTUKAABIK, AEHTFeMAepAi, CaAaAblk, LUIbIFBIHAAPABIH,
KAQCCUPUKaAUMSCbIH KacaAbl. AybICMaAbl >kaHe OeKiTiAreH 3AeMeHTTep YLiH, COHAal-aK, Gackapy
ecebiHiH MakcaTTapbl YliH CMeTaAapAblH OPbIHAAAYbIH 0akblAay YLUiH ayblITKyAbl €cerke aAy
LUOTTapPbIHbIH, KOATAPbI YLUIH X8He T.6.

3epTTey HaTMXKEAEpi TEOPUSIAbIK, >KOHE MPAKTUKAAbIK, MOHIEe Me >K8HE OHbl acCTblK 6HAIpiCiHAE
6acKapyLLbIAbIK, €CEnTi YMbIMAACTBIPYAAQ KOAAAHYFa YCbIHyFa 6G0AaAbl, XeHe OyA acTblk, eHAipici
MEMAEKETTIH 3KOHOMMKAABIK, KayirnCi3AiriH KamTamacbI3 eTy yiliH CTpaTermsAbiK, MaHbi3bl 6ap ekeHiH
KOPCETTi, COHAbIKTAH OHbIH TUIMAIAITIH apTTbIPYAbIH HETi3ri MeceAeAepiHe — eHAIPICTI YAFATYFa YAKEH
Haszap ayaapy kepek. ACTbIK, )XOHE OHbIH CaracblH XakcapTy.

YCbIHBIAFAH CUHTETUKAABIK, X8HE aHAAUTUKAABIK, LLIbIFbIHAAPAbI CErnKe aAy >KYeCiH arpoTeXHUKAAbIK,
LIapaAapra KOAAaHY apbip >kayankepLliAik OpTaAblFbl TYPaAbl erKen-Terkenai aknapar 6epeai, 6ya
6oAallaKkTa acTblK, PepMarapbiHbiH TUIMAIAITIH apTTbipyFa GarbiTTaAFraH OGACKAPYLLbIAbIK, LWeWiMAEp
KabblApayFa anTapAbIKTan KeMek Gepeai.

TyHiH ce3aep: acTblK, BHAIPY, TEXHOAOIUS, arpOTEXHUKAABIK, LLapaAap, WbIFbIHAAP, BEKCEAbAED,

aAdHAAUTUKAADBIK ecen.

BBeaenue

B HacTosimee BpeMsi B COBPEMEHHBIX YCIOBHUIX
XO3SIIICTBOBAaHUS CHUCTEMa YINPABIEHYECKOIO ydera
OpPraHM3allMM B PHIHOYHBIX YCIOBUSAX CIYXXHUT UH-
(opMaMoHHBIM (YHAAMEHTOM YIPABICHYECKOTO
nporecca. [Io MHEHHUIO CLIEIMaINUCTOB, B COBPEMEH-
HBIX Pa3BUTHIX TocyaapcTBax (UPMBI U KOMITAaHHU
90% TpymoBoro pecypca u pecypcos B odnacTu Oyx-
TajTepCKOro yuyeTa HaNpaBisAlOT Ha OpPraHU3aLuio
U BEJICHHE YNPaABIEHYECKOTO yueTra U Toiapko 10%
— Ha (QUHAHCOBBIN y4yeT U oT4eTHOCThH (Bomomuw,
2006: 52).

B ka3zaxcraHckMX OpraHuzanusix 3TO COOTHO-
LIEHUE MpeAcTaBiIsieT oOparHbI mpouecc. B 1e-
JIAX W3MEHEHHs JAHHOTO COOTHOIIEHHUS CyOBeKTa
XO34HCTBOBAHHUSA B MOJIb3Y YIPABIECHUECKOTO yUyeTa
Ha NpeIupusTUAX He00X0IUMO, B IEPBYIO OYEPEab,
MOTHBHMPOBAaTh PYKOBOJIWTENEH U CIEIHAINCTOB
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NpEeANpUsATUH, Jajnee, CO3[aTh OPTaHU3AI[MOHHEBIC
MPEINOCHUIKH W HEOOXOAUMEIE YCIOBUS (PYHKIINO-
HUPOBAHHUS yIIPABIEHYECKOIO yUeTa.

OTOop BapwaHTa NPUMEHCHHS YIpPABJICHYC-
CKOTO y4eTa 3aBHCHT OT MacImTaboB OpraHu3aIuy,
YPOBHA IEHTpAIU3AlMU y4eTa, OpraHUu3aluOHHON
U TPOU3BOJACTBEHHOM CTPYKTyphl Kommanuu. Ha
CETONHSIIHAN JIeHb CYIIECTBYET pasHOOOpa3me oc-
HOBHBIX CIIOCOOOB Oopranvsanu U BESACHUA YyIIpaB-
JIEHYECKOTO y4€eTa, B YACTHOCTH aBTOHOMHBIN U HH-
TErpUPOBAHHBIH.

s npUMeHEeHMsT HMHTErpUPOBAHHOIO BapU-
aHTa OpraHu3aldyd U BEACHUS YIPaBICHUECKOIO
yuyeTa HUCIOoJIb3yeTcsl enuHbld [lnaH cueTroB, HO C
MaKCHUMaJIbHO BO3MOKHOM JeTaiau3aled Kak JJIst
(PMHAHCOBOTO, TaK M IS YIPABIEHYECKOTO YYeTa.
EnuHast cucteMa cueToB — TpaJUIIMOHHBIA BapUaHT
IUJISL Ka3aXCTAHCKOTO YYEeTHOro Impoiecca. [Ipume-
HEHUE UHTETPUPOBAHHOMN CUCTEMBI yueTa SIBISETCS
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NPUEMIIEMBIM B CBSI3M C TEM, YTO XO3SHCTBEHHBIE
ornepanuy (PUHAHCOBOTO M YIPABIEHYECKOTO yde-
ToB B 80% cny4yaeB coBmanaror. JlaHHBIH criocod
MO3BOJISIET OCYIIECTBISATH BECh YUETHBIH HpoLEcC
Ha €JUHOM HWH(OPMAIIMOHHOM TMOJIe KOPPECIIOH-
JICHIWI CYETOB M M30€erarh OMMOOK, BOSHUKAIOIINX
BCIIeACTBUE MOoBTOpa nHpopmanun. [Tomumo 3toro,
3HAYUTENIFHO COKPAIIAIOTCS 3aTPaThl TPYHAOBBIX pe-
CypCOB IIE€pCOHalla MO BEACHHUIO YIPaBICHYECKOTO
ydera.

O030p TuTEpaTYpPHI

OyHIaMeHTaJIbHBIE OCHOBBI TOCTPOEHUS CH-
CTEMBl YTMPABJICHYECKOTO Yy4eTa, B YAaCTHOCTH M
TUTAaHA CYETOB I10 YYETYy MPOU3BOJCTBEHHBIX 3aTpar
M3JIOKEHBI B TpyAax u3sectHoro yuenoro K. Jpypu
(Upypu, 2000: 910; 2013: 655)

Astop B. Ocunos, npumensist GpyHAaMeHTaIb-
HBIE OCHOBBI CHCTEMBI YIPABIEHYECKOTO ydUeTa,
pa3paboran meron (GopMHpPOBaHUs HauboJiee OI-
TUMAJBHOTO TOBAapPHOTO AacCOPTUMEHTA, KOTOPHIH
MTO3BOJIUT MOBBICUTH 3(h(PeKTUBHOCTH pabOTHI TIpea-
NPUATHS B CYLIECTBYIOLIUX MPOU3BOJCTBEHHBIX yC-
noBusax (Ocuros, 2018: 209).

[IpuMeHEeHHE METOMONIOTHH  YIIPAaBICHYECKOTO
y4deTa B HeNsX NPUHATHS 3 )eKTUBHBIX ynpaBiieH-
YECKHX PEIICHNH PacCMOTPEHO B TPYIaX MHOTHX
3apyOeKHBIX YUCHBIX, IPHHATHIX 32 OCHOBY aBTOPa-
MU CTaThbH B LENSAX COBEPILIEHCTBOBAHUS CHCTEMBI
YIpaBIEHYECKOTO ydeTa MPUMEHUTENFHO K OTpac-
yu pactenueBonctra (Etrill, 2012: 648; Gray, 1982:
768; Higgins, 2011: 415).

B HacTosiiee Bpemst pa3BuTHE SKOHOMHYECKUAX
otHomenuit B Poccun m Pecnybnuke Kaszaxcran
CBsI3aHO ¢ ()OPMUPOBaHMEM HH(POPMAMOHHBIX CH-
CTEeM, KOTOpPbIe TIO3BOJIST CO3[aTh aHATUTHYHYIO U
peNieBaHTHYI0 MH()OPMALIUIO O JIESTETbHOCTH KO-
HOMHYECKOTO CyOBEKTa, C y4€TOM HE3HAUUTEIbHBIX
3arpar Ha ee BHeapeHHe u npumeHeHne (TysKoBa,
2006: 39).

CucteMbl OyXraJTepcKoro ydera, KOHTPOIS H
aHaNn3a, MPUMEHsEMbIe B OOJBIINHCTBE SKOHOMH-
yeckux cyObektoB Poccum m Kazaxcrana, 3a mo-
CJIeJTHHE TOMBI OBUTM TOTIONTHEHBI CUCTEMaMHU U Me-
TOaMH 3apyOeKHBIX CTPaH.

Benenue yuera u ¢popmupoBanue GUHAHCOBOM
OTYETHOCTH B COOTBETCTBHU C MeEXIyHApOIHBI-
MU cTaHaapraMu (UHAHCOBOH OTYETHOCTH JIAIOT
BO3MOXKHOCTP MHOTHM 3apyO€KHBIM KOMIAHHUSM
3G GEKTUBHO OCYIIECTBISITh B3aUMOPACUEThI, YHH-
(bunMpoBarh MOPSJIOK yUeTa U COCTaB MoKa3arelneit
Oyxranrepckoir ordetHoctd (BoOpsimosa, 2016:
445).

BHespeHrne HMHTEpHAIMOHANBHBIX CTaHIIAPTOB
MO3BOJIUT OTEUECTBCHHBIM KOMIIAHHAM TONYYHUTh
KOHKYPEHTHBIE TPENMYIIECTBa, KOTOPBIE IaayT
BO3MOXXHOCTh C(OPMHPOBATH IOJHYIO HH(pOpMa-
U0 000 BCeX CTOPOHAX AEATENBHOCTH MPEANpPH-
ATHS B aHATUTHYECKOM MPEICTABICHUH IS BCEX
ero nonk3oBateneit (Bomomms, 2006: 52).

AHaAIMTHYECKUH aCTIEKT (POPMUPOBAHHUS U TIPEI-
CTaBIICHUS] MH(QOPMAIIUU SBISETCS TPEAIIOCHUTKON
3¢ PEKTUBHOTO yUueTa 3aTpar Ha POU3BOJICTBO U pe-
anu3anuio nponykuuu. CienoBaTeabHO, OH T0JKEH
MIPEJICTABIIATh KOJMYECTBEHHBIE, KAaYeCTBEHHBIE H
CTOMMOCTHBIE U3MEpPUTENH (PaKTHYECKH COBEpIICH-
HBIX X03sicTBeHHBIX oneparuii (Dolan, 1996: 496;
Makarets, 2002: 224).

B mexnyHapomHOM ydere JEHCTBEHHas CUCTeE-
Ma ynpaBieHHs BO3MOXXHA IIPH HAJIMUMH Ipolecca
IDIAHWPOBAHWS W KOHTPOJISI B UX HEPa3phIBHOW B3a-
nMmocss3u (Epmaxona, 2010: 21).

[MnarupoBanue, Oyay4n HapsAy C y4eTOM, aHa-
JIU30M M KOHTPOJIEM SIBJISIETCSI OCHOBHOU (DyHKITHEH
YIIPABJICHUS U O3HAYaeT COBOKYIIHOCTb JI€HCTBUI,
HCTIOTHEHHE KOTOPBIX OXKHUJIAETCSI B 0003pUMOM Oy-
nymeM (Tysikosa, 2014: 19).

Co3nanue >3pekTnBHON MHOOPMALIMOHHON CH-
CTeMbI IUIAHUPOBAHUS, yueTa U KOHTPOJIS 3a 3arpa-
TaMH SIBISETCS MEPBOOYEPENHON 3amadel r000To
9KOHOMHYECKOTO CyOBeKTa, TO3TOMY HEeoOXoaumMa
Hay9YHO-000CHOBaHHAS KJIACCU(DUKAIIS ITUX 3aTpaT
(Tysxosa, 2018: 37), KoTOpast TOIKHA OCHOBBIBATHCS
Ha OCHOBHBIX acHEKTax CHUCTEMBI YIpPaBiIeHYECKOTO
ydera, He3aBUCHMO OT XapaKTePHCTHKHA SKOHOMHYeE-
CKOTO CyOBeKTa:

— co3JaHue Kiaccu(pUKaLUU 3aTpaT Ha MPOM3-
BOJICTBO TIPOAYKIHH, B 3aBUCHMOCTH OT OTpacie-
BBIX OCOOCHHOCTEH eATeNbHOCTH CyOBeKTa X0351ii-
CTBOBaHHS;

— QopMupoBaHue TepedHsi 0OBEKTOB ydeTa 3a-
TpaT, OOBEKTOB KaJbKYJIHPOBAHUS U KaJIbKYJISAIHOH-
HBIX €IUHUI], B 3aBUCHMOCTH OT OTPACIEBBIX OCO-
OCHHOCTEH ACATECIHPHOCTH CyOBhEKTa XO3SHCTBOBAHMS
u renu ynpaeneHus (Capcembaena, 2018: 75);

— pa3paboTKa CHUCTEMBbl CHHTETHYECKUX U aHa-
JUTHYIECKAX CUETOB, ITO3BOJSIONINX aKKyMYJH-
poBaTh JaHHBIC O 3aTparax Ha MPOU3BOJCTBO IO
BHJIaM JCATEIBHOCTHA, MECTaM BO3HUKHOBEHHS
3arpat, LEHTpaM OTBETCTBEHHOCTH, MPOAYKTaM H
paboram;

— pa3paboTKa MexXaHH3Ma OIOMKETUPOBAaHUS U
KOHTPOJIS 32 €T0 MUCIIOTHEHUEM.

WnterpupoBanHas cucremMa ydera 3arpar Hu
KaIlbKyJIMpPOBaHUA  CE0ECTOMMOCTH  MPOXYKIIHH
MIPEICTaBISAET COOOH COBOKYIHOCTH NPHEMOB JIO-
KyMEHTHPOBAaHHSI U METOJOB TPYNIHPOBKU 3aTpar
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B 0011e# nH(OPMAIIMOHHON CUCTEME TPEATPUSITHS,
WCTIOTIB3yEMBIX IS YIIPABIICHUS 3aTparaMu U Qop-
MHUpPOBaHUSI HEOOXOAMMOTO BHJA CEOECTOMMOCTU
MIPOYKITUH.

HHaTerpupoBanHas cuctemMa cbopa wHpOpMa-
LMK O 3aTpaTax M CEe0CCTOMMOCTU MPOIYKIIMH B
3€pHOBOM ITPOU3BOJICTBE MO3BOIUT CHOPMHUPOBATH
JOCTOBEpHBIE JaHHBIE O 3aTparax MPEANpHSITHS B
pa3pe3e IEHTPOB OTBETCTBEHHOCTH M OU3HEC-TIPO-
[IECCOB OTHOBPEMEHHO.

Bueapenue MHTErpUpOBaHHOM CHCTEMBI y4eTa
3aTpar ¥ KaJbKYJUPOBaHHS CEOCCTOMMOCTH TPO-
IYKIIMA MOXET CBS3aTh B COBOKYITHOCTH CJEIYFO-
M€ IIEMEHTHI:

— IUIAaHUPOBAHME, YUET U KOHTPOJIb 3a 3arpara-
MU, 4TO OOECIIEYHT TOCTHKEHHE IIeJed OnepaTHB-
HOTO KOHTPOJIS 3a 3aTparaMu;

— CO3/1aHKE IAaHHBIX O 3aTparax Io CTATsIM Kallb-
KYJISIITUH, TI0 00BEKTaM KaJbKyJIMPOBaHUs, [ICHTPaM
OTBETCTBEHHOCTH U (PYHKILHUAM YIPABICHHS IPE-
MIPUSITUEM, YTO 00ECIIEYUT MHOTOMEPHOCTh COOpaH-
HOW nH(bOopMaI;

— aKKyMYJIHPOBaHHWE JaHHBIX O YaCTUYHOH ce-
0ECTOMMOCTH TPOMYKIUHU C IICNBI0 YCUIICHUS aHa-
JMUTAYECKUX W KOHTPOIBHBIX (PYHKIMI CHUCTEMBI
ydera 3arpar ¥ KaJbKyJIMpPOBaHUS CeOECTOUMOCTH
MPOAYKIUHU, a TakkKe JUIA peain3aliy HpUHIUIA
«paznugHas ce0eCTOMMOCTh ISl Pa3NIWYHBIX Iie-
neit» (Tysxosa, 2013: 233).

Mu1 cormacubl ¢ MHeHUEeM EcakoBoii E.E. B ToMm,
YTO B CETTCKOXO3SIIICTBEHHBIX OPTaHU3AINAIX, B TOM
YHUCJIe B 36PHOBOM IPOM3BOJICTBE HEOOXOIUMO CO-
OTHOCHTH 3aTpaThl C ONEepaIusIMy, a Jaliee pacrpe-
JESITh UX TI0 O0BEeKTaM yueTra 3arpar, coOmromas
CJICIYIOIIUE IPUHIIMITBL:

— MepapXU4eCKUil MPUHIMIT MTOCTPOCHHS BCEX
XO3SIUCTBEHHBIX OIepalldii: YPOBEHb MX OCYIIECT-
BJICHHSI Y BUJIbI ICPBUYHOW M BTOPUYHOM JCSTEIb-
HOCTH;

— JeSATEIBbHOCTh IIEHTPOB OTBETCTBCHHOCTH
JIOJDKHA OBITh B (POPME CXEMBI B3aUMOCBSI3aHHBIX
orepaLui;

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

— TPYNIHUPOBKA 3aTpar Mo MPOU3BOICTBEHHBIM,
COBITOBBIM HMJIH YIIPABJICHUECKUM CErMEHTaM.

AHanu3 TEOPETUYECKHUX IMOIXOJI0B OTEYCCTBCH-
HBIX W 3apyOeXHBIX YYEeHBIX, a TaK JXX€ CHUCTEM
VIPAaBJICHUS Ha MPEINPHUIATUAX 3€PHOBOTO MPOM3-
BOJICTBA, HA HAIIl B3[VIS, TTO3BOJIILI:

a) 32 OCHOBY OITpEeNIeHUs] OOBEKTOB ydeTa 3a-
TpaT Ha yKa3aHHBIX MPEANPHUITHIX MPUHATH KJac-
cudukanuo GakToB BOSHUKHOBEHUS 3aTpar 1o pas-
JIUYHBIM TTPU3HAKAM;
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0) ¢ y4eroM HepapXH4YecKOro MpUHIUMA yde-
Ta MPOM3BOJCTBA U YNPABICHUS UM OCYIIECTBHUTDH
00001IeHIE U CBOX JaHHBIX O 3aTparax.

YuuTpiBas B2 OCHOBOTMOJIATAIOUIMX MPHHIUIA
ompeneneHus 0ObEKTOB yueTa 3aTpar, MOKHO yCTa-
HOBUTh CJIEAYIOLIME OOBEKTHI yueTa 3aTpaT Hpea-
HNPUATUI 3€pHOBOIO IIPOU3BOJCTBA!

— 3JIEMEHTHI U CTaTbH 3aTpar;

— arpoTEeXHUYECKHUE MEPOIPUITHS;

— XO3pacueTHbIe MoapasieiieHus (IEeHTPHI OT-
BETCTBEHHOCTH, MECTa BOSHUKHOBEHUS 3aTpar);

— BHJIBI OCHOBHOM ¥ IIOOOYHON MTPOIYKITHH.

JlanHbIll TIepedeHb OOBEKTOB yueTa 3arpar B
3€PHOBOM IPOM3BOACTBE MO3BOJIUT CO3JaTh BCE
HEOOXOAMMEBIE YCIIOBHS A co3gaHud 3PQeKTHB-
HOU MH(OPMAIIMOHHOW CHUCTEMBI B OyXTaJTepCKOM
ydeTe ¢ 1eJbl0 AajbHEHIero aHaan3a, KOHTPOIs U
VIIPaBJICHHS, a TaKKe 000OIEHUs, CBENCHUS JTaH-
HBIX O 3aTpaTax B TPeOyeMbIX pa3pe3ax BO BpeMEHU
(CpoKHM) B B IPOCTPAHCTBE (MEPAPXUUECKUX YPOB-
Hs1X), HeoOXomUMBIX yrpasisitoniel cucreme (Eca-
koBa, 2017: 209).

Bce BhIIenepednciieHHbIE aCHEKThl SBISIOTCS
OCHOBHBIMH COCTABJISIFOIIUMH CHUCTEMBI yIIPaBIICH-
YEeCKOro ydeTa, U B MOCIEeIYIOUIeM IOJDKHBI OBITh
OTpPa’K€Hbl B YIPABICHYECKOM YUYETHOU MOJIUTHKE
TIPEATIPHSATHSL.

BonpIIMHCTBO MpeanpusITUi 3€pPHOBOTO MpO-
W3BOJCTBA IPUMEHSIOT CUCTEMY KaJbKYJINPOBAHUS
MOJHOM (pakTH4Yeckol ce0ecTOMMOCTH TPOIYK-
UM, TPU KOTOPOH MpsIMBbIE 3aTPaThl OTHOCSTCSA Ha
cybcuera k cuery «OCHOBHOE IIPOM3BOJIICTBOY», a
KOCBEHHBIE 3aTpaThl WIN TaK Ha3bIBACMbIE IPOU3-
BOJCTBEHHBIE HAKJIaIHBIE PACXOAbI, AKKyMYJIHPO-
BaHHbIE Ha COOTBETCTBYIOLIMX CUETaxX II0 OKOHYA-
HUM TPOM3BOACTBEHHOTO TMPOIECcCa, CIIUCHIBAIOT B
3aTpaTbl OCHOBHOT'O MPOM3BO/CTBA.

J11s1 TOro 4TOOBI CKA3aTh, YTO MBI OCYILIECTBIISIEM
3pQEeKTUBHYIO CHUCTEMY ydeTa 3arpaT M KalbKy-
JTUPOBaHUS CEOECTOMMOCTH MPOAYKIUHU (pabdor,
yCIIyT), HEJOCTaTOYHO NPUMEHEHHE OIHOM IoJ-
CUCTEMBI OyXTaJITEPCKOTO yuyeTa, HEOOXOIUMO HWH-
TErpupoBaTh YUYETHBIC U AHAIUTHYECKUE HHCTPY-
MEHTBI pa3HbIX CUCTEM W METOJIOB y4eTa 3aTpar u
KaJbKyJTHUPOBaHUs ce0ECTOMMOCTH MPOIYKIIHH.

MeTtonojiorust

C nenbio GopMHUPOBAHHS HHTETPUPOBAHHOM CH-
CTEMBI y4eTa MPOM3BOACTBEHHBIX 3aTPaT M KaJbKY-
JMPOBaHUs ceOECTOMMOCTH MPOAYKIUHU MPEAIPHs-
THUH 3€pHOBOTO MPOM3BOJCTBA HEOOXOAUMO IPUHSITD
BO BHUMAaHHE IIOCJIEAOBATEIBHOCTh CJICLYHOLINX
aCTEKTOB:
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— ONpeieNuTh BCe MCTOYHUKU MH(OPMALUH O
3arparax;

— BBIMOJIHUTH TPYNIHPOBKY 3aTpar Mo oIpene-
JIEHHBIM TPU3HAKAM;

— chopMupOBaTh PabOIMiA TJIaH CICTOB, YUHUTHI-
BAIOLIHI Bce KaTeTOPUH 3aTpar;

— YHU(UKAIWS IEPBUYHON U CBOIHOM JTOKyMEH-
TallMU 10 YUETY 3aTpar.

Brenpenue MHTErpUPOBaHHON CHCTEMBI yuyeTa
3arpaT OpeANpUITUA 36PHOBOTO MPOU3BOACTBA BO3-
MOKHO ITyTEM COBEPIIEHCTBOBAHUS aHAJUTUYECKO-
TO yyeTa 3arpaT M CHCTEMBI CUETOB MOCPEACTBOM
JOTIOTHEHUSI CHUHTETUYECKHX U aHAIUTUYECKHUX
CYETOB B pa0OYMil TUTaH CYETOB OpraHu3amuu. JlaH-
HBIH MPOLIECC 3aBUCUT OT YCTAHOBJICHUSI OOBEKTOB
HaOrofeHust ¥ dakToB 3arpar. CremnoBareiabHO, OC-
HOBHOM 3amaueii, cTosmel mepen OyxrairepaMu Ha
pa3HBIX YPOBHSIX CTPYKTYPHI yIPaBICHUS IPEIIPH-
ATHEM, SIBIIIETCS 000CHOBAaHHBIA U BEPHBIA BBHIOOD
00beKTOB HaONMIOAeHUs M ydera 3arpar. OOOCHO-
BAaHHOCTb W MPaBUIBHOCTH BbIOOpa OOBEKTOB yue-
Ta 3arpar B MOCIEAYIOIIUM OKaXXET CYLIECTBEHHOE
BIIMSIHUE HAa YPOBEHb ce0ECTOMMOCTH MPOMYKIIHH,
Ha 3()(HPEeKTUBHOCTH CUCTEMBI KOHTPOIIS, & TAKXKE Ha
CHUCTEMY YNpAaBJIEHUS 3aTpaTaMu MNPEANpPUSATUS B
IIEJIOM U €r0 LIEHTPOB OTBETCTBEHHOCTH.

YcraHOBIEHHE OOBEKTOB yueTa 3arpar uis
OTIpe/IeTICHHBIX IeJIel MO3BOIUT 0OOCHOBATH TIaB-
HOE YCTPOMCTBO MHTETPUPOBAHHON CUCTEMBI yUyeTa

3arpar W yIpaBlIeHHs UMHU B IPEANPHUITHIX 3€PHO-
BOTO ITPOM3BOJICTBA.

C uenbro BHEAPEHUS MHTETPUPOBAHHOW CHUCTE-
MBI ydeTa 3aTpaT TIPeANpUsSTHI 3epHOBOTO IPOH3-
BOJICTBA MOXKET OBITh IPUMEHEHa MOJIE b yUeTa 3a-
TpaT 1O OIpeAeieHHBIM 00bEeKTaM ydeTa 3aTpar U
MecTaM MX BO3HUKHOBEHHSI.

B naHHOH cucteMe Npu aKKyMYJIHPOBAaHWUU WH-
(hopmarum o 3arparax u ce0eCTOMMOCTH MPOILYKIHN
C y4eToM pa3pabOTaHHON MOIETH MOXKHO IpHUMe-
HUTbH OTAEJbHBIE IUIaHBI CYETOB, Pa3/ICIUTENN yUeTa,
BUJBI ydyera. TakuM 00pa3oM CHHTETHYECKHE cueTa
[0 y4eTy 3arpar myTeM (HOpMHpPOBAaHUS CHCTEMBI
cyOc4eToB MpHOOpeTyT (Qopmar aHATUTHYECKOTO
cueTa, oTpaxkaroliero Oosee JeTalbHYI0 WH(OpMa-
LU0 O COCTOSTHUH KaXK/I0M KaTerOpuH 3aTpar.

Pe3ynbrartnl u 00cy:kaeHne

[Tomumo ykazaHHBIX (PaKTOB, C HENbI0 3)(PEKTHB-
HOTO BHEIPEHHS U NMPUMEHEHHS HHTETPUPOBAHHON
CHCTEMBI ydeTa 3aTpaT B 3€pHOBOM IPOW3BOCTBE
HeoOXomMMo, Ha Hall B3I, pa3paboTars cucTeMy
KOZIOB 110 OOBEKTaM y4eTa 3aTpaT U MecTaM HX BO3-
HUKHOBEHUSI JIJIsl KOHKPETHOTO TIPEIPHUATHS C TIPH-
MEHEHHEM CYETOB — IKPAHOB, PEKOMEH/TyEMbIX METO-
JUYECKUMH PEKOMEHIALMSIMU K IOCTPOCHUIO IIaHa
cuetoB st npeanpustuii AIIK. Crpykrypa xomoB
MECT BOHUKHOBEHHUSI 3aTpaT Moka3aHa B Tabmuue 1.

Tadmuua 1 — PexoMeHryemMast CTPYKTYpa KOIOB CUCTEMBI CUETOB 10 YUETYy 3aTpaT B 36€PHOBOM IPOM3BOJCTBE IS LieNei yrpaBieH-

YECKOro y4uera

Koz cuera Pacimmdposka koxa
XXXX KaJIbKYJIILIMOHHBIH cUeT
X HOMep cueTa B paboyeM IIIaHe CUETOB
XX BUJI IPOU3BOJICTBA
XXX 9JIEMEHT 3aTpaT

XXXX CTaThs 3aTpar

XXXX.X BUJI 36pHOBOM KYJIBTYPbI

XXXX.XX LEHTP OTBETCTBEHHOCTH (Opurana)

XXXX. XXX

MECTO BO3HHKHOBEHUS 3aTpaT (3epHOBOE TOJIE)

XXXX.XXXX BUJ arpOTEXHUYECKOTO MEPONIPUATUA

HpnMeanne: COCTAaBJICHO aBTOpaMHn

49



an/IMeHeHHe HHTerI/IpOBaHHOﬁ CUCTEMBI CUETOB JIA ueneﬁ YIpaBJICHYECKOIo yue€Ta

[Ipumeps! KOIOB psia CYETOB:

Cuem 8100 «Ocnogroe npouzeo0cmeo»

C 8100.0001. OcHoBHOE MPOM3BOACTBO (BECEH-
He-T10JIeBbIe padoThl);

C 8100.0002. OcHOBHOE TIPOM3BOICTBO (TIOCEB);

C 8100.0003. OcHOBHOE TPOU3BOACTBO (YXOI
3a [MOCEBOM);

C 8100.0004. OcHOBHOE TTPOM3BOACTBO (YOOpKa)

C 8100.0005. OcHOBHOE MPOU3BOCTBO (OLIEHKA
HE3aBEPIICHHOTO IPOU3BOJICTRA).

Cuem 8300 «Bcnomozamenvioe npou3e00-
Ccmeoy

C 8300.0001. PemoHT 000pyn0BaHMs;

C 8300.0002. ABTOTpaHCIIOPTHBIE YCIYTH;

C 8300.0003. CrpouTtensHO-MOHTaKHBIE PAOOTHI;

C 8300.0004. Ycayru srmeKTpoCHAOXKEHHS, BO-
JIOCHAOXKEHUS, KOTSJIBHOM;

C 8300.0005. MammHHO-TPaKTOPHBII MapK;

C 8300.0006. Beconas;

C 8300.0007. 3epHOXpaHUITHIIIE.

Cuem 8400 «llpouzeoocmeenHvle HAKNAOHBIE
pacxoowt (ITHP)»

C 8400.0001. ITHP 1o BeceHHe-TI0NEBEIM pado-
TaM;
C 8400.0002. ITHP no nocesy;

C 8400.0003. TTHP mo yxoxy 3a moceBom;

C 8400.0004. [THP no y6opke;

C 8400.0005. ITHP no nHe3aBepuIeHHOMY IPO-
W3BOJICTBY.

B nensix mpuMeHeHUs: MHOTOMEPHOCTH B y4eTe
3arpar HeoOXOANMO BHEIIPUTDH B KaXKJOM TOpase-
neHun (Opuraza), MPOU3BOASAIIEM 3EPHOBYIO IPO-
nykuuio, 4 snement 3arpar «lIpouwsBoncTBeHHBIE
HakiIamHaeie pacxomb» kK cdery 8100 «OcHoOBHOE
MIPOM3BOACTBO» C OTKPBITHEM JBYX CYOCUYETOB IS
ydeTa TPOU3BOACTBEHHBIX HAKIAQJHBIX PAacXO0B
mo Bumam: cyocuer 1 «llepeMeHHBIE HaKIagHBIC
pacxons» u cybcuer 2 «llocTosiHHBIE HaKJIaJHBIC
pacxompl». JlaHHBINA TOAXOA 3HAYUTEIHHO CHIKACT

TPYAOEMKOCTh YUETHBIX PabOT NPH pacnpeneeHun
MIPOM3BOJICTBEHHBIX HaKIaTHBIX pacxonoB. Ho B To
JKe BpeMs cyOcdeTa He JOJKHBI IIOBTOPHO YUYHUTHI-
BaTh JaHHBIEC, OTPAKEHHBIE paHee B JAPYTUX H3Me-
PEHUSIX.

OpraHn3oBaHHas OJHOLICHHAS! CHCTEMa y4eTa
3arpar TpeOyeT AeTalbHOW MpopaboTKH W ommca-
HUS €€ UHCTPYMEHTOB B YUYETHOM MOJUTUKE Hpea-
OPUATHSM, U JIPYTHX HOPMAaTHBHBIX IOKYMEHTaXx.
[IpennpuaTusmM BBITYCKAIOUINM 3€PHOBYIO MPOIYK-
U0, HEOOXOAMMO pa3paboTaTh CHeLUaIbHBIE TI0-
KyMEHTHI B BHJI€ METOAUYECKUX PEKOMEHIALNHI WIN
WHCTPYKIMH 110 OpTaHu3allii 1 BeJICHUIO y4eTa 3a-
TpaT B Pa3iMUYHBIX CTPYKTYPHBIX MOJAPA3JEIECHUAX
HSKOHOMHYECKOTO CYOBEKTa.

Ha mam B3misg, nenecooOpa3zHO NPUMEHSTH
TPYNIIHAPOBKY 3aTpaT NPEANPHUATHH 36pHOBOTO MPO-
W3BOJCTBA IO BHJAM arpOTEXHHUYECKUX MEPOIPH-
STUHN, 3epHOBBIM TIOJSIM, OpUTagaM 1 BHAAM BbIpa-
IIVBAEMBIX 3€PHOBBIX KYIBTYp:

X — kon (ypoBeHb TPYIITHPOBKHU 3arpar I): 3a-
TpaThl 10 BUJIaM 3€pPHOBOM MPOAYKIIUY;

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

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

XXXX — xox (ypoBEeHb TPYHIIUPOBKH 3aTpar
IV): 3arparel Mo BuAaM arpoTEXHUYECKUX Mepo-
MNPUSTUH.

IlocTostHHBIE ~ 3aTpaThl  3€PHOBOTO  NPOU3-
BOJCTBA, BO3HHUKIIME B TeYeHHE INepHopa, OyayT
yurensl Ha cuere 7210 «AIMUHUCTpaTUBHbBIE
pacxomp», a 1O OKOHYAHWHU TEePHO/Aa CIHCAHBI
Ha cueT 5710 «UrtoroBass mpuOBLIG (MTOTOBBIN
YOBITOK)».

Cunraem, 4To MpejaraemMas cxema aHaJuTHde-
CKOTO yyeTa 3aTpar MpeAronaraeT OTKpPBITHE CyO-
cueToB K cuery «loToBas mpogykuus» ¢ mpuMeHe-
HHEM KOJIOB, IIPEJICTABICHHBIX B TAOMHUIE 2.

Taﬁ.rmua 2 - PeKOMeHL[yeMLIG AHAJIMTUYCCKUEC YPOBHU B YCIOBUAX IIPUMCHECHUSL HOpMaTPIBHOﬁ CHUCTEMBI YU€Ta 3aTpaT B 3€pHOBOM

IPOU3BOACTBE JIsA ueneﬁ YIpaBJICHYECKOI'O yue€Ta

YpoBeHs cueta

Pacum¢poska cuera

1-b1if ypOBEHb XXX

cuet «[oToBas IPOAYKIIU

2-0i1 yPOBEHb XXXX

HanMEHOBAHHUE OTPACIIU CEIBCKOTO X03sICTBA

3-uif ypOBEHb XXXX.X

BHJI 36PHOBOH MPOTYKIIHU

4-plif yPOBEHb XXXX.XX

OTKJIOHCHUSA OT HOPMATUBHBIX 3HAYCHHUI 3arpar

HpHMe‘IaHHeI COCTaBJICHO aBTOpaMHu

50



M.A. bBasiunuH u ap.

B moapasneneHusx TpeAnpUATHH 3epHOBOTO
MPOU3BOJCTBA, (QYHKIHMOHUPYIONIMX HA YCIOBHIX
x03pacueTa, 00bEKTaMHU yueTa 3aTpar HPUHATO CUH-
Tarh:

— arpoOTEXHUYECKUE MEPOITPHSITHUS;

— TEXHOJIOTHYECKUE MPOLIECChI KaXKI0M OpUrapl.

B kayecTBe 00BEKTOB KAIBKYIISAIIUU B 3TOM CIIY-
yae MPUHUMAIOTCS BHUIBI Pa0OT U BHIbI 3€PHOBOM
MPONYKIIUU.

[pu MCTIONB30BAHNH YKa3aHHOW CHCTEMBI yueTa
3arpar B OyXraJTepuyd Ha OCHOBAHMH CHTHAJIbHOM
JIOKYMEHTAIM1 BEAETCS YUET OTKIOHEHUH 3aTpar OT
WX HOPMATHUBHBIX BEJHYHH TIO:

— BHJIaM paboT;

— IIepuoJIaM MPOU3BOJICTBA;

— TEXHOJIOTHYECKUM TPOIIeccam;

— mepeaesnam;

— BUJIaM U TPYIIaM MPOJAYKIIHUH;

— MeCTaM BO3HMKHOBEHHS 3aTpar;

— IEHTpaM OTBECTCTBECHHOCTH,

— MPUYUHAM ¥ BUHOBHUKAM OTKJIOHEHHH.

BriocnencTBun cymMMa HOPMAaTHBHBIX 3aTpar M
OTKJIOHEHWH OT HUX JaeT (PaKTHIEeCKHE 3aTPAaThI 110
CTaTbAM KaJbKYJSUH U 10 aHAJIUTUYCCKUM Cue-
TaM. BpieneHne HEOOXOAMMBIX OOBEKTOB ydeTa
3arpar B 36pHOBOM IPOH3BOCTBE MTO3BOIUIO 000-
CHOBaTh OCHOBHYIO ITOCJIE0BATEIbHOCTh HHTEIPHU-
pOBaHHOW CHUCTEMBI cOopa MHGPOPMAIMH O 3aTpa-
Tax Ha MPEANPUITHAX 3€PHOBOTO MPOM3BOACTBA,
MPEIJIOKUTE MOJIENIb OpraHU3alMi CUHTETHYECKO-
TO M aHAJUTHUYECKOTO yYeTa 10 MOAPa3/IeIeHUSIM U
paspaboTtars cuCTEMY KOJJOB OOBEKTOB ydyeTa Ipo-
H3BOJICTBEHHBIX 3aTPaT U MECT UX BO3HUKHOBEHUS
IUISl BHEPEHHSI HHTETPUPOBAHHON CHCTEMBI cOopa
nH(pOpMAIMH O 3aTpaTax Ha MPEIIpPUATHIX 3epHO-
BOTO TIPOM3BOJICTBA.

Taéanua 3 — [lepeyens cTarTeil 2IeMEHTOB NPSIMBIX 3aTpat (IepeMeHHBIE 3aTPaThl)

Kon cuera

Pacmudposka cuera

Onement 1 «MartepuanbHbIe 3aTPaThD)

811x

CemeHnan HOC&Z[O'{HLIﬁ Mmarepuall, TOINIMBO, MUHEPAJIbHBIC U OPraHU4YC€CKUE yz[o6peHI/m, 3allaCHbIC YaCTH U I[IPOYHUEC.

OnemeHrt 2 «Ormiara Tpyaa NPOU3BOJACTBEHHBIX PadOunX»

812x Omutara Tpyza MeXaHU3aTOpOB

OnemeHT 3 «OTYUCICHHUS OT OIUIATHI TPya MPOU3BOACTBEHHBIX PA00INX)»

813x

COL[I/I&.]'H)HI)IG OTYHUCJICHUA OT OIUIAThl TpyJa MEXaHU3aTOPOB

DneMeHT 4 «HpOPISBOI[CTBeHHLIe HaKJIaIHBIC pacxoAb»

814x

[lepeueHp HaKJIAAHBIX PACXOAOB MPHUBEAEH B Tabnuie 4

TIpuMedaHue: COCTaBICHO aBTOPaMU

Tadmuua 4 — [lepeuens craTeif NPON3BOACTBEHHBIX HAKIAHBIX PACXOJ0B (TIOCTOSHHBIE 3aTPaThl, TOIEKALINE pAaCTIPENeNICHUI0) K

cuety 8410 «IIpon3BoaCTBEHHbIE HAKJIQAHBIE PACXOIBD)

Kogx cy6cuera HanmeHnoBaHNe aHATUTHIECKOTO CUETa
xxx1 BcnomorarensHble MaTepualibl, H3pacX0J0OBaHHbIE IIPU BHIPAIUBAHUY 36PHOBBIX KYJIBTYp
xx?2 Ormtata Tpyaa 00CITy)KHMBAFOLIEro ¥ yIPaBIeHYECKOro MepCoHa a OpUTa/ibl, 3aHATHIX Ha BBIPAIBAHUN
3EpHOBBIX KyJIBTYp
3 CouyaipHble OTYUCICHHS OT OILIATHI TPYAa 0OCITYKHUBAFOLIETo M yIPaBICHIECKOTO IIepcoHaa OpUraisl,
3aHATHIX Ha BHIPAIMBAHUH 3€PHOBBIX KYIBTYD
xxx4 PeMOHT poHU3BOACTBEHHBIX OCHOBHBIX CPEJCTB, 3aHATHIX Ha BBIPAIMBAHUY 3€PHOBBIX KYJIBTYp
Xxx5 AMopTu3aiysa NpoU3BOJICTBEHHBIX OCHOBHBIX CPEACTB, 3aHATHIX HAa BBIPALIMBAHUU 3€PHOBBIX KYJIBTYP
XXX6 3arparsl Ha KOMMYHaJIbHbIE YCIIYTH CTOPOHHHX OpTaHU3aLHH IPY BBIPALIMBAHUH 3€PHOBBIX KYIBTYP
Xxx7 ApeHIHbIe TUIaTeXH 3a apeH Ty IIPOM3BOACTBEHHBIX OCHOBHBIX CPEICTB, 3aHATHIX HA BBHIPAIMBAHHUY 3€PHOBBIX KYIIETYP
*xx8 [Ipoune 3aTpatsl: CTpaxoBaHHE TOCEBOB, CTPAXOBAHNE ypOXKast, IIOTEPH U THOENb pacTeHUH IIpH
HEeOIaronpuATHBIX IPUPOIHBIX YCIOBHAX
IIpumeuanue: cocTaBIeHO aBTOpaMU
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Taﬁ.lmua 5- PeKOMeHI[yeMLIe KOJZIbI y4U€Ta CUCTOB OTKJIOHCHHI JUISL KOHTPOJIA 3a UCIIOJIHEHUEM CMEThI

Kop cuera Pacumdposka cueta
8151 OTKJIOHEHHS NPSAMBIX 3aTpar (IePEeMEHHBIX)
8152 OTKJIOHEHHS IPOU3BOICTBEHHBIX HAKIAJHBIX PACXOAOB (IIOCTOSHHBIX )

HpI/IMe‘IaHI/ICZ COCTaBJICHO aBTOpaMHU

Tabauna 6 — PexoMenryemast KOPpECIOHAEHIIMS CIETOB O YUEeTy 3aTpaT Ha BhIPAI[BaHHUE 36PHOBBIX KYIBTYp IS Iieneil ympas-
JIEHYECKOTO yueTa

Ne
/i

Conep:kaHue XO3sIMCTBEHHON Onepanuu

JleGer

Kpenur

VYuer npsMBIX (TIepeMEHHBIX) 3aTpar 110 JIeMEeHTaM

I/I3paCXOZ[OBaHBI MaTe€pUaJibHBIC 3aTPaThl Ha:

MPOU3BOACTBEHHLIX HAKJIAAHBIX PacXod0B

1. BeceHHe-noneBbie paboOTH 811x.xxx1
2. IloceB 811x.xxx2 Cyera y4era CHIpbs U
3. V¥xopn 3a noceBaMu 811x.xxx3 MaTepuanoB
4. Yo6opky 811x.xxx4
2 Hauncnena omara Tpyaa MeXaHH3aTOPOB, 3aHATHIX Ha:
1. BecenHe-moneBbIx padoTax
2. Ilocese 812x.xxx1 Cuer «PacyeTs! 1o oruiare
3. Vxoze 3a noceBaMu 812x.xxx2 Tpyna»
4. Yo6opke 812x.xxx3
812x.xxx4

3 Hauncnensl conmanbHbIE  OTYHMCIEHHS OT  OIUIAaTHl  TpyAa
MEXaHH3aTOPOB, 3aHSITHIX Ha:

1. BecenHne-moneBbIx paborax 813x.xxx1 Cuet «Pacuetst
2. Tlocese 813x.xxx2 10 COIMAIBHBIM
3. Vxoze 3a noceBamu 813x.xxx3 OTYUCIICHUSIM»
4. Yb6opke 813x.xxx4

YdeT npou3BOICTBEHHBIX HAKIIAHBIX PACXOAO0B (ITOCTOSHHBIX 3aTpar) MO JIeMEeHTaM

1 N3pacxonoBaHbl BCIIOMOTaTeNbHbIE MaTepHallbl Ha BbIpalllUBaHUE 8411 Cuera y4eTa ChIpbs U
3€pPHOBBIX KYJIBTYD MaTepHaioB

2 Hauncnena omiara Tpyna OOCIy)XKHBAIOIIETO M YIPABICHYECKOTO 8412 Cuer «Pacuetsl 1o oruiare
nepcoHana Gpurassl, 3aHATHIX HA BEIPALIMBAHUH 3€PHOBBIX KYIBTYP Tpy#a»

3 Haumcnensl couuanpHble  OTYUCICHHS OT  OIUIATHl  Tpyna 8413 Cuer «Pacuetst
OOCIY’)KHUBAIOIIETO ¥  YHPaBICHYECKOTO IepcoHala OpHrajsl, 10 COIUAIBHBIM
3aHATBIX HA BBIPALMBAHUH 3€PHOBBIX KYIBETYp OTYHCIIEHUSM

4 OTpakeHa CyMMa pacxXolOB Ha PEMOHT TPOU3BOACTBEHHBIX 8414 Cuer «Pacyetst ¢
OCHOBHBIX CPEICTB, 3aHATLIX Ha BbIpAalllUBAHUHN 3€PHOBBIX KYIIBTYD, MOCTaBIIMKAMH U
BBIIIOJIHEHHBIX CTOPOHHUMH OpraHU3aLisIMI TIOAPSIYNKAMID)

5 Hauncnena amoptu3zaius NpOU3BOIACTBEHHBIX OCHOBHBIX CPEICTB, 8415 Cuet «AMopTu3anus
3aHATHIX HA BHIPAIIMBAHUH 3€PHOBBIX KYIETYP OCHOBHBIX CPEACTB»

6 Hauncnena cymMma 3arpaT Ha KOMMYyHaJlbHbIE YCIyT'd CTOPOHHMX 8416 Cuer «Pacuetsl ¢
OpraHn3anuii Ipy BEIPAIIUBAHIN 3€PHOBEIX KYIBTYP MOCTABIINKAMH 1

TOAPSTUHKAMID)

7 Haumcnensl apeHIOHBIC TIATEXKH 3a apeHOy NPOU3BOACTBEHHBIX 8417 Cuer «Pacyerst o
OCHOBHBIX CPEJICTB, 3aHATHIX Ha BBIPAIINBAHUN 3€PHOBBIX KyJIbTyp apeHje»

8 Hauncnens! npoure Npon3BOICTBEHHbBIE HAKIIAIHBIE PACXOBI 8418 CueTa B 3aBUCHMOCTH OT

crareil 3aTpar

9 O6o6maercss uroroBass cymMma (DakTHYECKH [POU3BEICHHBIX 8410 8411-8418
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10 O06o0mnraeTcst UTOroBasi CyMMa MaTepHANBHBIX 3aTpaT 3epHOBOTO 8110.xxx1 811x.xxx1
TOJIst IO BECEHHE-TI0JIEBBIM paboTam

11 O06o0muraeTcst UTOroBasi CyMMa 3arpar o OIJiaTe Tpyaa paOOTHHUKOB 8120.xxx1 812x.xxx1
3epPHOBOTO IOJISI 110 BECEHHE-TI0JIEBBIM paboTam

12 O06o0uraercst UTOroBasi CyMMa 3aTpaT MO OTYHCICHUSIM OT OILIaThI 8130.xxx1 813x.xxx1
TpyZa pabOTHHKOB 3€pPHOBOTO I10JIsI IO BECEHHE-TI0NIEBBIM paboTaM

13 O06obmiaercss uroroBasi cymMMa (AKTHYECKHX MPSAMBIX 3aTpar 8100.xxx1 8110.xxx1-8130.xxx1
3epPHOBOTO ITOJIS 110 BECEHHE-TI0JIEBBIM paboTamM

14 O0obmaeTcss UTOroBas CyMMa MaTepUajbHBIX 3aTpaT 3epPHOBOTO 8110.xxx2 811x.xxx2
TIOJISL TIO TIOCEBY

15 0O060011aeTcst UTOrOBasi CyMMa 3aTpar Mo OIJiate Tpyaa pabOTHHUKOB 8120.xxx2 812x.xxx2
3epPHOBOTO IOJIA 110 IOCEBY

16 O0600m1aeTcsi UTOTOBasi CyMMa 3aTpar MO0 OTYUCIICHHUSIM OT OILIAThI 8130.xxx2 813x.xxx2
TpyZAa pabOTHHKOB 3€pPHOBOTO IIOJIS IO TTOCEBY

17 O6obmaercss wuroroBas cymMMa (DaKTHYECKMX MPSAMBIX 3aTpar 8100.xxx2 8110.xxx2-8130.xxx2
3€PHOBOTO TIOJIS TI0 TIOCEBY

18 O6o0maercss WTOroBasl CyMMa MaTepHalbHBIX 3aTpaT 3epHOBOTO 8110.xxx3 811x.xxx3
TOJISL TIO YXOMY 3a TT0CEBaMU

19 O6o6maeTcs UTOroBasi CyMMa 3arpar II0 OIuIaTe Tpyzaa paOOTHHKOB 8120.xxx3 812x.xxx3
3€PHOBOTO MOJIS 1T0 YXOAY 3a T0CEBAMHU

20 O06o00mIaeTcst UTOTOBasi CyMMa 3aTpar 10 OTYHCIEHHSIM OT OIUIATHI 8130.xxx3 813x.xxx3
TpyZa pabOTHUKOB 3€pPHOBOTIO T10JIA 110 YXOZy 32 I0CeBaMU

21 O6oOmraercst wuTOroBass cymMma (aKTHYECKHX TMPAMBIX 3aTpaT 8100.xxx3 811x.xxx3-813x.xxx3
3€PHOBOTO MOJIS [T0 YXOAY 3a T0CEBAaMHU

22 O6o0muraercst UTOroBasi CyMMa MaTepHANIbHBIX 3aTpaT 3epHOBOTO 8110.xxx4 811x.xxx4
oJIst 1O yOOpKe

23 O06o6maeTcst UTOroBasi CyMMa 3arpar 1o oruiate Tpyaa pabOTHHKOB 8120.xxx4 812x.xxx4
3epPHOBOTO IOJIS 110 yOOpKe

24 O0obmaeTcss UTOroBas CyMma 3aTpar 10 OTYHCICHHSM OT OIUIATHI 8130.xxx4 813x.xxx4
TpyZAa pabOTHUKOB 3€pHOBOTO TIOJIS IO yOOpKe

25 O0obmaercss wurtoroBas cymMMa (AKTHYECKMX MPSAMBIX 3aTpar 8100.xxx4 811x.xxx4-813x.xxx4
3epPHOBOTO MOJIA 110 YOOpKe

26 OO6obmiaercss utoroBass cymMMa (AKTHYECKMX MPSAMBIX 3aTpar 8100.xxx 8100.xxx1-8100.xxx4
3€pHOBBIX MOJEH

27 dakTHyecKue TPOM3BOACTBEHHBIE HAKIAIHBIE PACXOABI PaCIpe-
JIEISIFOTCSI B 3aTPaThl arpOTEXHUYECKUX MEPONPHSATHH, HPOHNOPIHO-
HaJIbHO CyMMe€ HPSIMBIX 3aTpar:
1. BecenHe-moseBbie pabOThI 814x.xxx1
2. Tloces 814x.xxx2
3. VYxox 3a moceBaMu 814x.xxx3
4. Y6opxka 814x.xxx4 8410

28 CrucsiBaeTcss CyMMa IPOU3BOJCTBEHHBIX HAKJIaJHBIX pPAacXoJOB B 8100.xxx 814x.xxx1-814x.xxx4
3aTpaThl 36PHOBOTO MOJIS

29 ®daxTuyeckue IMPOM3BOACTBEHHBIE 3aTPaTbl 3€PHOBBIX IOJNEH 8100.xx 8100.xxx
CIHCBIBAIOTCS B 3aTPATHI MOJICBOIIECKHUX OpHraj

30 dakTHyeckue MpOU3BOICTBEHHbIC 3aTPaThl IOJEBOIYECKUX OpHras 8100.x 8100.xx
CIHCHIBAIOTCS B 3aTPATHI MO BBIPAIIUBAHUIO 3€PHOBOH KyJIBTYPBI

31 OTpakeHsI 3aTpaThl 00CITY)KUBAIOIINX IPOU3BOJCTB U XO3SHCTB 8300 831x

32 Crcanbl 3aTparbl OOCITY)KHBAIOIINX IPOU3BOJICTB M XO3IHCTB B 8100.x 8300

3aTparsl MO BBIPAIVBAHHUIO 3€PHOBBIX KYNETYp, MPOMOPIHOHATIEHO
cymme (HaKTHYECKHX 3aTpaT
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33 OnpuxomoBaHa M3 OCHOBHOTO IPOM3BOACTBA TOTOBAs MPOIYKIUSI Cuer «loToBas 8100.x
(O0cHOBHasT) IO HOPMATHUBHOM CTOMMOCTHU MPOSYKLIHUS». X

34 OmnpuxonoBaHa U3 OCHOBHOTO IMPOHM3BOACTBA MOOOYHAS MPOIYKIIUSI Cuer «IIpoune 8100.x
110 HOPMAaTUBHOI CTOUMOCTH 3anacobby

35 OTpakeHa CyMMa BO3HUKIINX OTKJIOHCHUI NPSAMBIX 3aTPaT OT CMETHI 8151 8100.x
IPY BBIPAIMBAHUY 3€PHOBOH KyJIBTYpHI (HEOIaronpusTHHIE) Cuer «l'otoBas 8151

MPOTYKIUSI». X

36 OTpaxkeHa CyMMa BO3HHMKIIMX OTKJIIOHEHHH IPOU3BOACTBEHHBIX 8100.x 8151
HaKJIAJHBIX PAacXoJOB OT CMETHl IIPM BBIPAIIMBAHUM 3EPHOBOH 8151 Cuer «['oToBast
KyJIbTypHI (O1aronpusTHbIC) MPOIYKLIUS». X

[Tpumeuanue: COCTaBICHO aBTOPAMH

IIpeumyIiiiecTBOM HHTEIPUPOBAHHOU CHCTEMBI
yderTa 3arpar, IJie y4eT 3aTpar OyJIeT OCYIIeCTBISATh-
Csl Ha aHAIMTUYECKUX CUeTaX, COPMUPOBAHHBIX C
MIPUMEHEHUEM CYOCUETOB TI0 arpOTEXHUICCKAM Me-
POTIIPUATHSIM C BBIJICJICHHEM KaTErOpHH MEPEMEH-
HBIX U MOCTOSIHHBIX 3aTpart, SIBJSIIOTCS YIy4YILEHUE
BHYTPHUXO3SUCTBEHHOTO pacueTa M 0Oojee TOYHOE
MpeJ/ICTaBICHUE WH(POPMAIIMK O 3aTparax IMpPOU3-
BOJACTBA Ka)KIOTO LEHTPA OTBETCTBEHHOCTH, YTO
B JajbHEHIIeM OymeT CHocoOCTBOBAaTh MPHHSITHIO
3¢ (EKTUBHBIX YNPABICHYCCKUX PEIICHUH, HAITpaB-
JICHHBIX HA CHWKEHUE 3aTpar U MOBBIIIEHHE dPPeK-
TUBHOCTH XO3SMCTBEHHOM NEITEIHHOCTH YKOHOMH-
YEeCKOro CyObeKTa.

3akjoueHue

[IprMeHeHne HHTErPUPOBAHHOM CHCTEMBI y4eTa
3aTpar JAaeT BO3MOKHOCTD JIAbHEHINIETO COBEPIIICH-
CTBOBaHHS BHYTPUXO3IHCTBEHHOIO pacyera u Ooiee
TOYHOTO (hopMEpoBaHuS HH(MOPMAIUK O (haKTHUe-
CKHX 3aTparax Ka)JIoro [IEHTPa OTBETCTBEHHOCTH.

Bce BolmenpuBeeHHbIE YCIOBUS CLIOCOOCTBY-
0T TPUHATHIO 3(PPEKTHBHBIX YIPaBICHYECKUX
pellieHnl, HalpaBIeHHBIX Ha CHIDKEHHE 3aTpar U

MOBBIIICHHE Y3PPEKTUBHOCTH AEATEIBHOCTH SKOHO-
MHYECKOTo cyObekTa. [[puMeHeHe HHTerpupoBan-
HOHM CHCTEMBI y4eTa 3aTpar B MPEANPUATHAX 3epHO-
BOT'O IIPOU3BOJICTBA MO3BOJIMT:

— pacIIMpUTh aHAJTUTHKY B y4eTe, a TaKKe HC-
KJTIOYNTH TyONMnpoBaHHE HEKOTOPHIX JaHHBIX O 3a-
Tparax;

— YCWINTh KOHTPOJbHBbIE (YHKIHMH YydYeTa M
IpOLIECC TeHEPUPOBAaHMS JTAHHBIX 00 OTKJIIOHCHH-
AX 3aTpaT Ha BCEe TEXHOJOTMYECKHE MPOLECCHI, YTO
SIBIISICTCS BaYKHBIM MOMEHTOM JUUISI IPHHATHS YIIPaB-
JICHYECKUX PEUICHHH W KOPPEKTHPOBKE IPOU3BOA-
CTBEHHBIX [IPOTPaMM;

— copMHpOBaTh YCIOBUS IS aKKyMYJIHpPOBa-
HUS 3aTPAT 110 BUJIAM arpOTEXHHUUYECKUX MEPOTIPHSI-
THUH, a TaK)Ke pacyeTa ce0eCTOMMOCTH Mo Opuragam,
3€PHOBBIM TIOJISIM M BUJIaM IIPOM3BEACHHON 3epHO-
BOM IPOAYKIIMH.

Bce BhieykasaHHble (akTbl B UTOTE TO3BO-
JSAT yNPaBIEHUSCKOW OyXTanTepuH MpeArpUsTHil
3€pPHOBOTO TIPOM3BOJICTBA CBOEBPEMEHHO U Kade-
CTBEHHO PETYJIHNPOBaTh MPOLECCH MPOU3BOACTBA U
pearupoBaTh Ha HETaTUBHBIC (haKTOPHI, BOSHUKAIO-
mue B KaxJIoi Opuraze B mporecce Mpou3BOACTBA
MPOIYKIIHH.

Jluteparypa

Bob6psimosa E.JI. TIpo6nembr oTpaxeHust HHGOPMALUK O 3aTparaXx Ha CUeTax yHpaBieHYecKoro yuera // MexayHapoqHbIit
JKYpHAJ IPUKITAJHBIX U (yHAaMEHTANbHBIX nccaeqoBanuid. —2016. — NeS. — C. 445-448.
Bomnomms JI.A. TIpo6neMbl OpraHu3aliy CUCTEM YIPABICHYECKOTO y4eTa Ha IPEANPHATHAX // DKOHOMUYECKHUIT aHAIU3: TEOpHs

u mpaktuka. — 2006. — Ne2. — C. 52-57.

EpmaxoBa H.A., T'asuzoBa A.P. O mpuMeHEHHH CUETOB YNPaBICHYECKOTO ydyeTa 110 BHYTPUXO3SMCTBEHHBIM pacueTam
WHHOBAIIMOHHOM [IEITeIbHOCTH B BEPTUKAJIBHO HHTETPUPOBAHHBIX CTPYKTypax // MexayHapoaHsliit Oyxrantepckuit yuet. — 2010.

— Ne§(140). — C. 21-28.

Ecakopa E.E., Muxkeitnosa PU., lonaesa ®.T. [lopsnok mpusHaHusA W pacupenesieHHe 3aTpar, BIUAIOLIMX Ha MOKa3aTelb
NPUOBUIM B YYETHO-aHAJIMTHYECKOI CHCTEMe KOMMEPUYECKUX OpraHu3aunuid / MexayHaponHoe HayyHoe n3nanue «CoBpeMEHHbIe
(¢yHmameHTanbHble U npukiaaaHble uccnenosanusty MHU «CoOully Yuebnsiii Lientp «MATUCTP». — Kucnosoack, 2017. —

Nel(24). — C. 209-213.

CapcembaeBa [.b. Oprann3airoHHO-TEXHOJIOTHYECKHE OCOOCHHOCTH U MX BIMSHUE HA CIICHU(UKY YIIPAaBICHIECKOTO y4eTa B
3epHOBOM IIPOU3BOACTBE // JKOHOMHKA H yIpaBieHue: mpooiemsbl, pemienus. — 2018. — Ne5. — C. 75-83.

54



M.A. bBasiunuH u ap.

Tysixosa 3.C. KoH1entyasbHbIe OIX0/bI K CTOMMOCTHOMY H3MEPEHHIO 00BbEKTOB OyXIaliTepCKOro HabI0ACHHUS B OTEUECTBEHHON
u 3apyOexHoH npakTrke // MextyHaponusiii Oyxrantepckuit yuet. — 2006. — Ne 2. — C. 39-49.

Tysxoa 3.C., UepemymnuxoBa T.B. Byxranrepckas ymnpapieHUecKas OTYETHOCTb IO HCIOJNHEHHIO OIO[KETOB OM3HEC-
HPOLECCOB B TEIEKOMMYHHUKAIMOHHBIX KOMIAHUSX // MextyHapomHblid Oyxranrepckuit yuetr. — 2014. — Ne14(308). — C. 19-32.

Tuyakova Z.S., Sarsembayeva G.B. Analysis of grain production in the industrial management system of EAEU countries //
Journal of Environmental Management and Tourism. — 2018. — vol. 9, issue 8(32).

Tyskoa 3.C., CapcembaeBa [.b. Knaccudukamus 3arpatr Ha MpOU3BOACTBO 3¢pHA KaK OOBEKTOB YIPABICHUECKOTO yuera //
Wnremnext. MunoBaun. UaBectuiun. — 2018. — Ned, — C. 37-43.

Dolan E.D., Lindsay D.E. Market: microeconomic model. — St. Petersburg: Turan, 1996. — 496 p.

Makarets G.I. Economics of agricultural production. — M.: Lan, 2002. — 224 p.

Drury C. Management and Cost Accounting, 5th ed. — International Thomson Business Press, 2000. — 910 p.

Drury C. Management Account for Business-Decisions. — Moscow: UNIT, 2003. — 655 p.

Osipov V. Control and cost analysis in the process of management decision making for the commodities assortment // Problems
and Perspectives in Management. — 2018. — vol. 16(2), pp. 209-219, doi: 10.21511/ppm.16(2).2018.19.

Etrill P., McLeini E. The Financial Management and Management Account for Leaders and Businessmen. — Moscow: Alpina
Pablisher, 2012. — 648 p.

Gray J., Ricketts D. Cost and Management Accounting. — New York: McGraw-Hill, 1982. -768 p.

Higgins R. Analysis for Financial Management, 10th ed. — 2011, 415 p.

References

Bobryashova Ye.D. (2016) Problemy otrazheniya informatsii o zatratakh na schetakh upravlencheskogo ucheta [Problems of
reflecting information on costs in management accounting accounts]. Mezhdunarodnyy zhurnal prikladnykh i fundamental’nykh
issledovaniy, vol. 5, pp. 445-448.

Dolan E.D., Lindsay D.E. (1996) Market: microeconomic model. St. Petersburg: Turan, 496 p.

Drury C. (2000) Management and Cost Accounting, Sth ed. International Thomson Business Press, 910 p.

Drury C. (2003) Management Account for Business-Decisions. Moscow: UNIT, 655 p.

Etrill P, McLeini E. (2012) The Financial Management and Management Account for Leaders and Businessmen. Moscow:
Alpina Pablisher, 648 p.

Gray J., Ricketts D. (1982) Cost and Management Accounting. New York: McGraw-Hill, 768 p.

Higgins R. (2011) Analysis for Financial Management, 10th ed., 415 p.

Makarets G.I. (2002) Economics of agricultural production. M.: Lan, 224 p.

Osipov V. (2018) Control and cost analysis in the process of management decision making for the commodities assortment.
Problems and Perspectives in Management, vol. 16(2), pp. 209-219, doi: 10.21511/ppm.16(2).2018.19.

Sarsembayeva G.B. (2018) Organizatsionno-tekhnologicheskiye osobennosti i ikh vliyaniye na spetsifiku upravlencheskogo
ucheta v zernovom proizvodstve [Organizational and technological features and their impact on the specifics of managerial account-
ing in grain production]. Ekonomika i upravleniye: problemy, resheniya, vol. 5, pp. 75-83.

Tuyakova Z.S. (2006) Kontseptual’nyye podkhody k stoimostnomu izmereniyu ob”’yektov bukhgalterskogo nablyudeniya v
otechestvennoy i zarubezhnoy praktike [Conceptual approaches to the cost measurement of objects of accounting supervision in
domestic and foreign practice]. Mezhdunarodnyy bukhgalterskiy uchet, vol. 2, pp. 39-49.

Tuyakova Z.S., Cheremushnikova T.V. (2014) Bukhgalterskaya upravlencheskaya otchetnost’ po ispolneniyu byudzhetov bi-
znes-protsessov v telekommunikatsionnykh kompaniyakh [Accounting management reporting on the execution of budgets of busi-
ness processes in telecommunication companies]. Mezhdunarodnyy bukhgalterskiy uchet, vol. 14(308), pp. 19-32.

Tuyakova Z.S., Sarsembayeva G.B. (2018) Analysis of grain production in the industrial management system of EAEU coun-
tries. Journal of Environmental Management and Tourism, vol. 9, issue 8(32).

Tuyakova Z.S., Sarsembayeva G.B. (2018) Klassifikatsiya zatrat na proizvodstvo zerna kak ob”yektov upravlencheskogo ucheta
[Classification of costs of grain production as objects of management accounting]. Intellekt. Innovatsii. Investitsii, vol. 4, pp. 37-43.

Voloshin D.A. (2006) Problemy organizatsii sistem upravlencheskogo ucheta na predpriyatiyakh [Problems of organizing man-
agement accounting systems at enterprises|. Ekonomicheskiy analiz: teoriya i praktika, vol. 2, pp. 52-57.

Yermakova N.A., Gazizova A.R. (2010) O primenenii schetov upravlencheskogo ucheta po vnutrikhozyaystvennym raschetam
innovatsionnoy deyatel’nosti v vertikal’no integrirovannykh strukturakh [On the use of management accounting accounts for on-
farm calculations of innovation in vertically integrated structures]. Mezhdunarodnyy bukhgalterskiy uchet, vol. 8(140), pp. 21-28.

Yesakova Ye.Ye., Mikeylova R.1., Dolayeva F.T. (2017) Poryadok priznaniya i raspredeleniye zatrat, vliyayushchikh na pokaza-
tel” pribyli v uchetno-analiticheskoy sisteme kommercheskikh organizatsiy [The procedure for recognition and distribution of costs
affecting the profit indicator in the accounting and analytical system of commercial organizations]. Mezhdunarodnoye nauchnoye iz-
daniye «Sovremennyye fundamental’nyye i prikladnyye issledovaniya» MNI «SFiPI» Uchebnyy Tsentr «MAGISTR». Kislovodsk,
vol. 1(24), pp. 209-213.

55


https://elibrary.ru/item.asp?id=9267204
https://elibrary.ru/item.asp?id=9267204
https://elibrary.ru/contents.asp?id=33179984
https://elibrary.ru/contents.asp?id=33179984&selid=9267204
https://elibrary.ru/item.asp?id=21337694
https://elibrary.ru/item.asp?id=21337694
https://elibrary.ru/contents.asp?id=33949885
https://elibrary.ru/contents.asp?id=33949885&selid=21337694

ISSN 1563-0358, eISSN 2617-7161 The Journal of Economic Research & Business Administration. Ne2 (132). 2020 https://be.kaznu.kz

MPHTH 06.56.01 https://doi.org/10.26577/be.2020.v132.i2.06

O.I. baaxesuy', /I.JI. Bypkaabuesal, I1l. Hus3oexoBa’

"KpeiMckuii penepanbHblit ynusepeuter uM. B.J. BepHazckoro, Poceust, r. Cumdeporons
2Mockosckuii yauepcuret umern C.1O. Burre,
Poccus, r. Mocksa, e-mail: shakizada.niyazbekova@gmail.com

MEXAHWM3M YINPABAEHUA AEHEXXHbBIMUA
MOTOKAMU OPTAHN3ALUNN KAK KOOPAMHUPYEMOIO
COUUAABHOIO OBPA3OBAHUA

BkAaA OTeYeCTBEHHbIX M 3apyDOeXkHbIX YUYEHbIX B PELLIEHME BOMPOCOB YMNPABAEHMS AEHEXHbIMM
MOTOKaMM SIBASIETCS BECOMbIM, HO TMpUM 3TOM CAEAyeT 00paTUTb BHMMAHME Ha OObEKTMBHYIO
HEOOXOAMMOCTb AaAbHENLEero YraybAeHusi TeopeTMUECKMX OCHOB MO  OMPEAEAEHMIO CYLLHOCTM
AEHE>XKHbIX MOTOKOB, MX KAAaCCMMMKALMKM, a TaKxKe MexaHm3ma 3(pPEeKTUBHOM MOAUTUKM YNPaBAEHMS
AEHEXHbIMM MOTOKaMM OPraHmM3aLmnm, Kak KOOPAMHUPYEMOTO COLIMAAbHOIO 0OpPa3oBaHMs.

LleAbio AaHHOM paboTbl 9BASIETCS 0OOCHOBAaHME TEOPETMUECKMX M MPaKTMYECKMX acrekToB
YMPaBAEHUSI AEHEXHbBIMM MOTOKaMM OPraHmM3aLmm Kak KOOPAMHMPYEMOTO COLIMAAbHOrO 0Opa3oBaHMs.
bbiAM ompeaeAeHbl cAeapylOlMEe 3aAaun: OCBETUTb TEOPETMUECKME aCMeKTbl CYLUHOCTU AEHEXHbIX
MOTOKOB OpraHmM3aLMn; YCOBEPLUEHCTBOBATb KAACCM(PUMKALMIO AEHEXHbIX MOTOKOB OpraHmM3auuu;
pa3paboTaTb MEXaHM3M YIPaBAEHMS AEHEXHbBIMM MOTOKaMM OpraHmM3aLmm.

[NpakTryeckas 3HaYMMOCTb PabOTbl 3aKAIOUAETCS B TOM, YTO €€ MOAYYEHHble Pe3yAbTaTbl MOTYT
ObITb MCMOAb30BaHbl OpraHM3auMsIMU AAS MOBbilleHMs 3MEKTUBHOCTM YIPABAEHUS AEHEXHbIMM
NOTOKaMM OpraHu3aummn. MeToAOAOrMS UCCAeAOBaHMd. [1pn MCCAeAOBaHMM MpoLecca ynpaBAEHUS
AEHEXHbIMM MOTOKaMM Ha MPEANPUITMM ObIA MCMOAb30BaH PsiA HAyUYHbIX METOAOB MCCAEAOBAHMS:
METOA AEAYKLIMN, METOA aHAAM3a, METOA CMHTE3a, METOA CPaBHEHMS.

BbIBOAbI M Hay4YHO-MpakTUuyeckMe pekoMeHAAuuu. Ha OCHOBaHMM aHaAM3a 3KOHOMMYECKOM
AVTEpPaTypbl YTOUHEHA CYLJHOCTb AEHEXXHbIX MOTOKOB OpraHmM3almm, AAQHO OMpPEAEAEHME TepMMHa
«AEHEXHbIE MOTOKM»: 3TO MPOLECC ABMXKEHMS HAAMYHBIX M GE3HAAMYHBIX AEHEXHbIX CPEACTB M WX
3KBMBAAEHTOB, OCYLLECTBAYEMbIA B BUAE MOCTYMAEHWM OT OCHOBHOM M HEOCHOBHOWM AEATEAbHOCTU
opraHM3aumm, Kak KOOPAMHMPYEMOrO COLMAaAbHOrO 00pasoBaHMsl, a TakKe HEeOOXOAMMBIX AAS
OCYLLLECTBAEHNS ee XO39MCTBEHHOM AEATEeAbHOCTM BbINAAQT, KOTOpble B CBOEMW COBOKYMHOCTU
pacrpeAeAeHbl BO BPEMEHM M 0OECreumBaloT AOCTMXKEHME OpraHM3aumeil CBOei OCHOBHOM LIEAM —
MOAyYU€EHMs TPUObIAK, @ TAKXKE NMOAAEPIKMBAIOT €€ AEAOBYIO aKTMBHOCTb, BbICOKMIA YPOBEHb AMKBUAHOCTM
M MAQTEXECNOCOOHOCTU, MOAOXKMUTEAbHbIA AEAOBOM MMMAXK. YTOUHEHAa KAAaCcCMDMKaLMS AEHEXHbIX
MOTOKOB M AOMOAHEHA CAEAYIOLLMMN KAACCUPUKALIMOHHBIMM MPU3HAKAMM: MO CTENEHU 3aBUCUMOCTU OT
00bEMOB peaAm3aLmm, Mo MCTOYHUKAM (DOPMUPOBAHNS BXOASLLETO AEHEXHOI O MOTOKA, MO OTHOLLEHWIO
K YMCAY ABMXKEHMIA AEHEXKHBIX CPEACTB, MO CTerneHn c6araHCMPOBAHHOCTU, B 3aBUCMMOCTM OT NepMoAa
MOCTYNAEHWS (BbIMAQTbI), MO MPUOPUTETHOCTU. YCOBEPLLUEHCTBOBAHA CXEMA MeXaHM3Ma YrNpaBAeHUs
AEHEXXHbIMM MOTOKaMM OPraHmM3aLmm, Kak KOOPAMHUPYEMOTO COLIMAAbHOIO 0OpPa3oBaHMsl.

KAloueBble CAOBa: XO3SMCTBYIOLLIMIA CYyObeKT, AEHEXHble MOTOKM, (PUHAHCOBbIA MEHEeAXep,
CyObeKT yrpaBAEHUS, MEXaHU3M YTPaBAEHMsl, KOOPAMHUPYEMOE COLIMaAbHOE 0bpa3oBaHMe.

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

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

Cash flow management organization as a coordinated social education

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

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

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

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

AKlLa aFblHAQPbIH 6ACKAPY MOCEAEAEPIH LeLyre OTaHAbBIK, )XKOHEe LIETEAAIK FaAbIMAAPAbIH KOCKaH
yA€Ci caaMakTbl GOAbIN TabbiAaabl, Hipak, 6yA peTTe akiua arbIHAAPbIHbIH MOHIH, OAAPAbIH >KIiKTEAYiH,
COHAQM-aK, YMAECTIPIAETIH 8AeYMETTIK BGiAIM PeTiHAE YMbIMHbIH aKlla aFbIHAAPbIH GACKAPYAbIH TUIMA
casicaTblHbIH, TETIrH aHbIKTay >XOHIHAEr TEOPUSIAbIK, HEri3AEpAI OAAH Bpi TEPEHAETYAIH OObEKTUBTI
KaXKeTTiAiriHe Hazap ayAapy Kepek. ByA >KyMbICTbIH MakcaTbl YbIMHbIH akila aFbiHAAPbIH 6aCKapyAbIH
TEOPUSIAbIK, XKOHE MPAKTMKAAbIK, aCMeKTIAePIH YMAECTIPY 8AeyMeTTiK BiAiM peTiHAe Herisaey GOAbIn
TabbiraAbl. KeAeci MIHAETTEp aHbIKTaAAbl: YMbIMHbIH aKlla aFbIHAAPbIHbIH, MBHIHIH, TEOPMUSIAbIK,
acrnekTiAepiH TYCIHAIPY; YMbIMHbIH aKlla afFblHAAPbIHbIH >KIKTEAYIH >XETIAAIPY; YMbIMHbIH akKlla
arblHAAPbIH 6ackapy TeTiriH a3ipaey.

PKYMbICTbIH, MPaKTUKAAbIK, MaHbI3AbIAbIFbl OHbIH aAbIHFAH HOTMXKEAEPiH YIbIMHbIH aK LA aFbIHAAPbIH
6acKkapyAblH TUIMAIAITIH apTTbIPY YLUIH YbIMAQP NaiAaAaHa araabl. 3epTTey saictemeci. KacinopbiHaa
aKlla arblHAApbIH 0Gackapy MpoUeciH 3epTTey KesiHAe 3epTTeyAiH 6ipkarap FfbIAbIMM BAiCTepi
KOAAQHbBIAADBI: ABAYKLIMS BAICI, TaAAQY BAICI, CUHTE3 BAICI, CAABICTbIPY BAICI.

KOpbITbIHAbI >X8HE FbIABIMU-TIPAKTMKAABIK, YCbIHbICTAP. DKOHOMMKAAbIK, 9AEOMETTI TaAAQy HEri3iHAE
YMbIMHbIH, aK(la aFbIHAQPbIHbIH MOHI HAaKTbIAQHAbI, «aK LA aFbIHAAPbI» TEPMMHIHIH, aHbIKTaMachl OEPIAAi
— OYA YMAECTIpIAETIH BAEYMETTIK BiAIM peTiHAE YbIMHBIH HETi3ri KOHE Heri3ri eMec KbI3MeTiHeH TyCeTiH
TYCIMAEP TYPiHAE >KY3ere acblpblAATbiH KOAMA-KOA »K8He KOAMa-KOA aklacbi3 aKllia Kapa’kaTbIHbIH
>KOHE OAaPAbIH 6aAaMaAapbiHbIH, COHAA-aK, OHbIH, LIAPYALLbIAbIK, KbI3METiH XKY3€re acblpy YLLiH KaXXeTTi
TOAEMAEPAIH KO3FaAbICbl MPOLEC], OAAP 63 >KMbIHTbIFbIHAA YaKbIT G0MbIHILA OOAIHIEH XKOHE YbIMHbIH
©3iHiH, Herisri — COHA@M-aK, OHbIH ICKEPAIK OEACEHAIAITIH, OTIMAIAIK NMeH TeAeM KabiAeTTIAIriHiH
>KOFApbl AEHIeliH, OH, iICKEPAIK MMMAXKAIT KOAAAABI. AKLLA aF bIHAQPbIHbBIH XKIKTEAYi HAKThIAQHAbI XKoHe
MbIHaA@i CbIHbINTaMaAbIK, GEATIAEPMEH TOABIKTbIPbIAAbI: OTKI3Y KOAEMAEPIHE TOYEAAIAIK AdpeKeci
6oVblHILIA, KIpIC aKla afFblHbIH KAAbINTACTbIPY Ke3Aepi 6OMbIHILG, aKla KapaXkaTbl KO3FaAbICbIHbIH
CaHblHa KATbICTbI, TYCY (TOAY) Ke3eHiHe 6aiiAaHbICTbl TEHrePIMAIAIK Adpeskeci 6oMbIHLLIA, 6ACbIMABIFbI
GovibiHIIA. YAAECTIpYLLi SAeYMETTIK OiAIM pPeTiHAE YMbIMHbIH aklia aFblHAAPbIH OacKapy TeTiriHiH
CXeMachl XEeTIAAIPIAAIL

Ty#in cesaep: wWapyalibIAbIK, XXYPri3ywi cyObekT, akiua arbiHAAPbl, Kap>Kbl MeHeAXepi, 6ackapy
cybbekTici, 6ackapy MeXaHM3Mi, KEAICIATEH aAeyMETTIK BiAiM.

BBenenue

B coBpeMEHHBIX YCIOBHSAX pa3BUTHS DPHIHKA
JIeATeIBbHOCTH JIF0O0T0 X034MCTBYIOLIETO CYObeKTa
HEMBICIMMa 0€3 JBUKCHHS IEHEKHBIX CPEICTB —
UX MOCTYIUIEHUS W pacxofoBanus. Ha ceromusm-
HUI JeHb CYIIECTBYeT oOcTpas HeoOXOAMMOCTh

YETKOTO MOHMMAHUS CYIIHOCTH JCHET M OCOOCH-
HOCTEl MX KpyrooOOpoTa W JBMKEHHUS Ha Tpel-
NPUATHH, TIOCKOJILKY OT 3TOTO HANPSMYIO 3aBHCUT
3¢ $eKTUBHOCTD UX HOPMUPOBAHUS U UCIIOIH30BA-
HUSI B MPOIECCE OCYIIECTBICHUS XO3IMCTBEHHOMN
JEeSTENFHOCTH CYOBbEeKTa MpeaIpUHUMATEIbCTBA.
370, B CBOIO OYepelb, OKa3bIBAE€T HEMOCPEACTBEH-

57



MexaHuzm YyIpaBJIC€HUA JCHEXKXHBIMU IMTOTOKAMU OpraHrU3alliyi KaK KOOPpAUHHUPYEMOI'O0 COLMAaJIbHOI'O O6pa3OBaHHH

HOE BIUSHUE HAa YPOBCHb JMKBHHOCTH U ILIATE-
KECMOCOOHOCTH OpraHW3anuH, €€ (UHAHCOBYIO
YCTOWYUBOCTh, JCJIOBYI) aKTHBHOCTh, (DHHAHCO-
BOE COCTOSTHUE B IIEJIOM, a TaK)Ke MOJTyYeHHEIE (u-
HaHCOBBIE PE3yIbTaTHI.

OddexTuBHOE yIpaBICHUE ICHEKHBIMU I10-
TOKaAaMHU OpPTaHU3AlMHA B YCIOBUSAX HapacTarolIeH
KOHKYPEHIINY ¥ UMEIOLTUXCS YTPO3aX CO CTOPOHBI
BHEIIIHEH Cpefibl MO3BOJAT OPTraHU3allK, KaK KO-
OPAMHUPYEMOTO COLMAILHOTO 00pa3zoBaHus, 00e-
CIIEYUTHh CBOE HOpPMalbHOE (PYHKIHMOHHPOBAHHE,
chopMupoBaTh CBOCOOpa3HBIN 3anmac (UHAHCOBOU
MIPOYHOCTH U YCTOWYUBOCTH, & TAKXKE JJACT OCHOBY
JUTSI TaTbHEHINEro pa3BUTHS, HapallluBaHHS [TPOU3-
BOJICTBA M peayiM3allui MPOAYKIIMH, OCYIIECTBIIC-
HUS MTHBECTUIIMOHHOMW JESITETEHOCTH, TOCTHKCHUS
BBICOKUX (PMHAHCOBBIX PE3YJIBTATOB.

B cBs3U ¢ BBIIICU3I0KESHHBIM MOXKHO YTBEPXK-
JIaTh, 9TO BEIOpAHHAS TeMa MCCIIC0OBAaHUS SBIISET-
C4 aKTyaJIbHON M 3HAYMMOM Ha CETOAHSIHUM JIEHb.

00630p auTeparypbl

3HaunTeIbHOE BHUMAHKE BONIPOCAM aHANIN3a U
YIpaBICHUS JEHEKHBIMU MMOTOKAMH OPTaHU3AIHH
MOCBSIIEHO B pa0oTax CIeIyroIIuX 3apyOeKHbBIX
aBTopoB: bpurxem, 'anencku (1997), Ban XopH
(1999), Taxxe Machokoto et al. (2019), Pietrunti
& Signoretti (2020), Harris & Roark (2019), Hu
& Kim (2019), Abel (2018), Alfonso et al. (2018),
Doringetal. (2018), Larkin etal. (2018), Seo & Soh
(2019), Sasaki (2016), Ek & Wu (2018), Moshirian
et al. (2017), Karpavicius & Yu (2017), Dufour et
al. (2018), Celiker et al. (2016), Imhof & Seavey

(2018), Robinson & Sensoy (2016), Drobetz et al.
(2017), Shamsudin & Kamaluddin (2015), Oral
et al. (2015), Keefe & Yaghoubi (2016) u ap. Ot-
€UYEeCTBEHHBIE YYEHBIE 3aHMMAIOTCS TpoOIeMaMu
JIeHeXKHBIX TOoTOKOB: bouapor (2007), bouapos
(2009), bmauk (2014), BopooOses (2015), Bopo-
oreB (2007), Komanes (2001), Kosamer (2013),
Typmanunze (2015), bmaxesuu (2015), bopm
(2018), bomuep u lllepb6a (2015) u T.1.

B bskoHOMHueckoW IHTepaType ABHKEHUE
JICHEXHBIX CPEJICTB B O0OOIICHHOM BHJE Xapak-
TepU3yeTcs KaK «JICHEeXHbIE MOTOKW». BriepBbie
MIAaHHBIA TEPMUH CTalId YIOTPEOISATh 3a PyOe)oM
NP MPOBEACHUH JICHEKHOW OI[CHKU MOJyYCHHBIX
opraHu3anusIMu (PUHAHCOBBIX PE3yabTaToOB. Taxxke
€ro MPUMEHSUIH TPU aHAJIN3€ KOHKPETHBIX (prHaH-
COBBIX omepanuii B )MHAHCOBOW MareMaTuke. 3a-
TeM JaHHBIA TEPMUH YKOPEHWJICS B (PMHAHCOBOM
MEHEPKMEHTE M CTaJ OJHOW M3 OCHOBOIIOJIArao-
X (DMHAHCOBBIX KAaTETOPHIiA, aHATIU3 U YIIpaBJic-
HUE KOTOPOH CTaTu BaXHEHIIINM 3TaroM yIpaBiie-
HUS JeATEIbHOCTHIO OpraHU3alliy.

Ha ceropnsimiauil 1eHb B OTEUECTBEHHOM U 3a-
PyOeKHON IKOHOMHYECKOH JINTepaType CymecTBY-
€T MHO)KECTBO TPAKTOBOK KAaTETOPHH <JICHEXKHBIN
MOTOK». B 11€JI0OM MOXXHO OTMETUTB, YTO CYIIE-
CTBEHHBIX PACXOXKICHUU U MPOTUBOPEUUN MEXIY
HuMH HeT. OHAKO €CTh PsZl 0COOEHHOCTEH, KOTO-
pBI€ OTMEYAIOTCS B TOM WJIM MHOM OIpEIeIcHUH,
YTO BBI3BIBAET HEOOXOAMMOCTh WX JE€TaIbHOTO
aHaln3a C IEIbI0 MPECTABICHUS 0000mIaroei
TPaKTOBKH HcclieqyeMoro moHstus. [IpencraBum
pe3yabTaThl MPOBEICHHOTO aHaln3a Ae(UHUIIUHN B
BUjie Ta0IULbI 1.

Ta6amnma 1 — Onpez[eneHI/m TEpMHUHA «JICHEeXXHBIN MOTOK», IMPEACTABJICHHBIC PA3JIMYHBIMU aBTOpaMU

(AHTOHOB, 2007: 17).

ABTOD Jedunanmms TepmMrHa, Kirouessie
OIIpeieNICHUs! HCTOYHHK CIIOBa
1 2 3
AnroHoB A.IL «JleHe)KHBII TOTOK — 9TO KOJIMYECTBEHHBIE U3MEHEHHS B onpenesiéHHoM | KonmuecTBeHHbIE U3MEHEHHUS,

BPEMCHHOM MHTCPBAJIC BEICOKOJIMKBUIHOTO aKTUBA OPraHU3aLuN

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

Braxxesuu O.I.

(bmaxesuu, 2015: 12).

«/JleHeXHbIM MOTOK — 3TO IBUYKEHHE IEHEKHBIX CPEACTB 3a ONpeesieHHbIH | [{BUKeHNE NEHEKHBIX CPEJICTB,
nepuox BpeMeHH (0OBIYHO, TOA), (OPMHUPYEMBIX OpraHH3alueil UIs | HepHOI BpEMEHH, 00eCIIeUueHIe
obecrieueHHsT CBOCH JEATEIBHOCTH C IENBI0 IIONYyYCHUS MPUOBUINY | ACATEIHHOCTH OPraHU3allUH.

(bnank, 2013).

bnank A.1. «COBOKYIIHOCTh ~ NOCTYIUIGHHS W BBIOBITHS  JeHeXHBIX cpencts | [locTymieHus u BBIOBITHS,
32 ONpenenc¢HHBIM IEepHOx BpeMeHH (OPMHPYEMBIX B IIPOLECCE | AeHEXKHBIC CPENICTBa,
XO3SIHCTBEHHOM AESATENbHOCTH; ABMKEHUE, KOTOPOE CBA3aHO ¢ (haKTOpaMH | XO3sIHCTBEHHAS! e TETbHOCTD,
BpEMeHH, pucka u JmkBuaHOCTH» (Brank, 2014:129). BpEMsl, PUCK, IMKBUHOCTb.
bnank 1.A. «JleHexXHbI MOTOK — 3TO HENMPEPBIBHOE JIBUKEHUE JIEHEXKHBIX CpeAcTB» | HenmpepbiBHOE ABMKEHUE,

JACHEKHBIC CPECTBA.
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Bbouapos B.B. «JleHexHbIH MOTOK — 3TO ABMKEHUE IEHEKHBIX CPEICTB, 3a CYET KOTOPOTO | J{BHKEHUE TEHEKHBIX CPEACTB,
HETaTUBHBIU pe3ysIbTaT OT OHOTO U3 BUJIOB XO3sIHCTBEHHOMU A€ATEIbHOCTH | KOMIIEHCALUS HEraTUBHOTO
MPEeIIPHUATHS JOIHDKHO KOMIICHCHPOBATHCS MOJOKUTENBHBIM OT JPYTOro» | pe3yiIbTaTa 3a CUeT IIO3UTHBHOTO.
(bouapos, 2009: 469).

Bpurxem 10., «/leHeXHBIH TOTOK — 3TO (paKTHYEeCKHe YHCThe HaIWYHBIE CpencTBa, | Hammuansle cpencrsa,

Tanmencku JI.

KOTOpbIE TMOCTYNmaloT B ¢upMy (TpaTsaTcs €10) Ha MOPOTSHKCHUH
omnpenenéuHoro nepuona» (bpurxem, 'anencku, 1997: 425).

MOCTYTIJIEHHS ¥ TPAThI, HEPHOL
BpPEMEHHU.

Ban Xopn Ix. K.

«JleHeXHBI TOTOK — 3TO TOTOKH HAIMYHBIX [CHEKHBIX CPEICTB,
KOTOpBIE UMEIOT OeCIPEepHIBHBIN XapaKTep; 3TO COOCTBEHHbIE 00OPOTHBIE
JIeHexHbIe cpencTBay (Ban Xoph, 1999: 387).

Hammansre cpenctsa, 6ecripe-
PBIBHBIH XapakTep, COOCTBEHHBIE
000pOTHBIE CPE/ICTBA.

Bopobses I0.H. | «/leHekHBIII TMOTOK — 3TO COBOKYNHOCTh MNOCTYIUIEHHS W BbIOBITHS | [locTyrneHus u BEIOBITHS, JCHEX-
JICHEXKHBIX CPEJICTB 3a ONpe/Ie/ICHHbIH TeproJ BpeMeHH, (OPMHUPYEMBIX B | HbIE CPEACTBA, IEPHOJ] BPEMEHH,
mpolecce X03sMCTBEHHOH nearenbHocT» (Bopoones, 2007: 88). XO3AICTBEHHAs AEATCIBHOCTD.

Epmacosa H.b. «JIeHe)KHBII TIOTOK — 3TO CUCTeMa «(UHAHCOBOTO KPOBOOOPAIIICHHUSDY DduHaHCOBOE KPOBOOOpaLIeHHE.
XO3SIMCTBEHHOTO oprann3ma npeanpustus» (Epmacosa, 2009).

Kosanes B.B. «JleHeXHbIHN MOTOK — 9TO MHOXKECTBO paclpeieEHHbIX BO BpEMEHU Pacnipenenennsie Bo BpeMeHH,
BBIMJIAT (OTTOKOB) U NMOCTYIJICHU (IIPUTOKOB), IOHUMAEMBIX B IIUPOKOM | BBIILIATHI U IOCTYIICHHUS.
cMbIciie. B kauecTBe 21eMeHTa IeHEKHOIO IOTOKA MOXKET BBICTYIIATh
JIOXOM, pacxon, MpuObLIb, mIaTéx u Ap.» (Kosanés, 2001: 531).

Konacc b. «/leHEe)KHBIH TTOTOK — 9TO H30BITOK JICHEXKHBIX CPEICTB, KOTOPHIE 1I30BITOK IeHE)KHBIX CPEJICTB, CBS3AH-
00pa3yroTcs Ha MPEIIPHUATHN B Pe3ylIbTaTe BCEX ONEpaniii, CBI3aHHBIX U | HbIE F HECBSI3aHHBIE C XO3SHCTBEHHON
HE CBSI3aHHBIX C XO3SHUCTBEHHOM nesTenbHoCcThio» (Komace, 1997). JIESTENBHOCTBIO OTEPALHH.

Jlykacesuu U.5. | «/leHekHBIE MOTOKK OpraHU3aIllK IPEICTABISIIOT CO00M COBOKYIHOCTh | JleHeKHBIE CPEICTBA, UX BUMBI.

JICHEXKHBIX CPECTB, KOTOPbIE HAXOIATCS B Kacce, Ha 0AHKOBCKHUX,
BaJTFOTHBIX, PACYECTHBIX CIIEIIUAIBHBIX CYETaX, B OCOOBIX cUeTax U
BBICTABJICHHBIX aKKPEIUTHBAX, a TAK)KE B YCKOBBIX KHIKKAX, ICHE)KHBIX
JIOKyMEHTaxX U MepeBojaax, Haxoasiuxcs B mytu» (Jlykacesuu, 2012: 36).

Moxamman T.OK

«JleHeKHbIe TIOTOKH - 3TO BaXKHasi QUHAHCOBAsI KATErOpHs,
npencTaBIsionas co00i COBOKYITHOCTD pacipele/IeHHbIX BO
BPEMCHH MOCTYIUICHHUI M BBIMJIAT ICHEXKHBIX CPEJICTB, TCHEPUPYEMBIX
XO3HCTBEHHOM JIeATeIbHOCTIO KoMmanum» (Moxamman, 2015: 5).

@duHAHCOBAs KaTEropHs,
pacrpeielIeHHbIE BO BPEMEHH,
HOCTYIUICHHS U BBIILIATI,
XO035ICTBEHHAS ICATEIBHOCTb.

Paiiz6epr B.A.,
JlozoBckuit

JL I,
CrapomayOrieBa
E.b.

«/leHEeXXHBIH TTOTOK 3TO: 1) ICHBIH, OCTYIAIOIIHE B KOMIIAHUIO OT
HPOJaX U U3 PA3IMYHBIX HCTOYHUKOB, A TAKXKE ICHBI'M, KOMIIAHUH

Ha 3aKyIIKH, OIUIaTy TPYJa U T.A.; 2) M000€e JBHKEHHE IEHEKHBIX
CpPEJIICTB MEXIY YUYaCTHHKaMH JICHSKHOTO 0OpaIeHus; 3) pasHuna
MEXIY TOXOIaMHU B PAacXoaMH SKOHOMHUYECKoTro cyOonekTay (Paii3bepr,
JlozoBckuit, Craponyouesa, 2011: 112).

ITocrynaroniyie u BelIIad4MBaeMble
JIEHBIH, JIF000E IBMKCHHUE JICHET,
pa3sHMLIA MEXIY A0X0IaMU U
pacxomamu.

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

«/leHe)KHBIH TTOTOK MPEACTABIAET ABMKCHUE JEHEXKHBIX CPEJICTB U X
9KBHMBAJICHTOB B Mpolecce (HHMHAHCOBO-XO3IHCTBEHHOI AESATENBHOCTH
NPEeIIPHUATHS 32 OLpeleIEHHBII IePHO BpeMEHH C y46TOM (haKTOpOB
BpPEMEHH, pUCKa U TUKBUIHOCTI» (PorareHtok u np., 2013: 161).

JIBIKeHne EeHeKHBIX CPENICTB,
XO3SIHCTBEHHAsI AEATENbHOCTb,
OIpe/IeJICHHBIN IepUO]] BpEMEHH,
PHCK, TUKBUIHOCTE.

Copoxkuna E.M.

«/leHEe)KHBIH TTOTOK — 9TO JBHXKEHHE JEHEKHBIX CPE/ICTB, TO €CTh NX
MOCTyIUIeHNE (TIPUTOK) M UCTIONB30BaHME (OTTOK) 32 OMpeIeIEHHBIH
nepuon BpemeHn» (Copokuna, 2004: 30-31).

JIBIKCHUE ICHEKHBIX CPEJCTB,
MOCTYIIEHHE W MCIONIb30BaHNUE,
TIEpHOJ] BPEMEHH.

Tiotrokuna E.B.,
Adaramos K.M.

«/leHEe)KHBIH TTIOTOK MPEACTaBIIeT CO00H akT 0OMeHa YKBHBAIICHTAMH,
BBIPKCHHBIMHU B TOBAapHOH (y MPOIAaBIA) U ACHEKHOH (y MOKYyTIaTes)
¢dopme» (TrotrokuHa, Adaramnios, 2017).

AKT 0OMeHa SKBHBaJICHTAMH.

XaxonoBa H.W.

«JleHe)KHBIIA TIOTOK OPraHU3alHU MPEACTABISET COO0H COBOKYITHOCTD
pacIpeieIeHHbIX BO BpEMEHH IOCTYIUICHUH U BBIILIAT JEHEXKHBIX
CPEJICTB, OCYIIECTBISIEMBIX B IIPOLIECCE BEACHHS XO3SHCTBEHHON
nesTenbHoCTH» (XaxoHosa, 2004: 104).

Pacnipenenennsle BO BpeMeHH,
MOCTYIUIEHHS U BBIIJIATHL,
XO3SIUCTBEHHASI AEATEINEHOCTb.

Xoruuckas 1.,
Crnames W.1O.

«/leHEeXKHBIH TTOTOK SIBIISIETCS PE3YIBTaTOM JABVDKCHUS HATMIHBIX U
Oe3HaTNYHBIX ICHEKHBIX CPEICTB, BOKPYT KOTOPOTO BBICTPAHBAETCS
BCSI COBOKYITHOCTb BHYTPUXO3SICTBEHHBIX (DMHAHCOB M (PHHAHCOBBIX
orHomenuin» (Xorunckast, Crnames, 2008: 36).

Pesynbrar nBrOKEeHNS, HATNYHEIE
U Oe3HaNTNYHbIC ICHbIH,
COBOKYITHOCTh (PMHAHCOB U
(hPMHAHCOBBIX OTHOIICHUH.

ITpuMeuaHue — COCTaBIEHO aBTOPaMH
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Bxiag oTeuecTBEeHHBIX M 3apyOCIKHBIX YUCHBIX
B pEIIICHUE BOIIPOCOB YIIPABICHHS ACHEKHBIMH I10-
TOKaMHU SIBJISETCSI BECOMBIM, HO TIPU 3TOM CJICIYET
oOparuTh BHUMaHUE Ha OOBEKTUBHYIO HEOOXOIM-
MOCTb JaJbHEHIIEro yriyOJIeHHs] TEOPETHUECKUX
OCHOB TI0 OIPE/ICIICHUIO CYIHOCTH JICHEKHBIX I0-
TOKOB, UX KIAcCCU(UKAIMH, a TAK)KEe MEXaHH3Ma
3¢ HEKTUBHOM MOJUTHUKH YIIPABICHHS TCHEKHBIMH
MMOTOKAMH OPTraHU3aIHH,

MeTtoaoorus

[Ipu wuccnemoBaHuM Tpolrecca YIpaBICHUS
JICHS)KHBIMU MOTOKAMH HA MPEIIMPHIATAN ObLT HC-
0JIb30BAH PsiJl HAYYHBIX METOJIOB UCCIICIOBAHUS:

— METOJ] ICAYKIIUHU, UCTIONb3yEeMBbIil ISl MO3HAa-
HUSl OOIIMX TEOPETUYECKHX MOJOKEHUH, CyIIHO-
CTHU ¥ 3HAYCHUS JICHEKHBIX TIOTOKOB OpraHU3aIlHH,
HX COCTaBa U CTPYKTYPHI, MCTOJUKH aHAJH3a Je-
HEXXHBIX TOTOKOB OpPTaHU3aIlNH;

— METOJ| aHa/m3a, ObUI MCIOJIb30BaH JJI pac-
KPBITHSI TEOPETHUECKHUX U MPAKTHUECKHUX MOJIOXKE-
HUH JICHEKHBIX TTOTOKOB OpraHU3alliH, BhISIBICHUS
(hakTOpOB, BIUSIONIMX HA COCTOSHUE JICHEKHBIX
MOTOKOB OpPTraHU3aIlNY;

— METOJ] CHHTE3a, IPUMEHSIETCS C [EJbIO0 MOJTY-
YyeHUs 00OOIICHHBIX PE3YJITaTOB HCCICAOBAHMUS,
(OpMYITHPOBKH BBIBOJOB M OOIIMX 3aKITFOYCHUH
o mpobjeMaM OIICHKH JACHEKHBIX IMOTOKOB opra-
HU3AINH;

— METOJI CPaBHEHUs, HCIONB3yeTCS C IENbI0
pacKphITHsI U 00OCHOBaHUS TEHJICHIUH, 0COOCH-
HOCTEH, HanpaBJIeHUH, (PAKTOPOB M YCIOBUH, BIIH-
SIFOIUX HA COCTOSTHUE JCHEKHBIX TOTOKOB OpPraHu-
3aIlHu.

Pe3yabTarhl n 00cyxaeHue

Housmue u 3nauenue OeHeNCHbIX HOMOKO8 Op-
eanuzayuu

CoBpeMeHHBIH ATal pa3BUTHUS SKOHOMHUIECKIX
OTHOILLICHUM XapakTEepeH TeM, UYTO OpraHu3aluu
OCHOBHOM IIEJIBIO CBOEH AEITEIHLHOCTH CTABAT MO-
JIy4eHUe MaKCUMaJIbHO BO3MOXKHOMN npuObLIn. J{is
JOCTH)KEHUS CBOCH IeNTM UM HEOOXOAMMO peau-
30BBIBaTh d(PGEKTUBHYIO TOIUTHKY YIPABICHU,
KOTOpas TO3BOJIUT OOECIIEYMBATH BBICOKUH ypO-
BEHb MPOJAAX AJ MOJYy4YEHUS! BBICOKOM BBIPYUKH,
COKpaliaTh HEMpPOU3BOJUTENILHBIE PACXOAbl, CBO-
€BPEMEHHO BBINOJIHITh CBOM 00s3aTeNIbCTBA, 00e-
CIIEYMBATh BHICOKUM YPOBEHb JUKBUIHOCTU U T.II.
Bce mepeuncieHHbIE OOBEKTHI YNIPABICHUS, TaK
WK WHaYe, CBSA3aHBI C JCHEKHBIMHU CPEICTBAMU:
BBIpyUKa MOCTYMAET B BUAEC ACHEKHBIX CPEACTB
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Ha cyeTa OpTaHM3alfH, PACXOABl OCYIIECTBIIS-
I0TCS TaKXX€ TOCPEICTBOM BBITUIATHI JICHEKHBIX
CpelncTB, a 00s3aTeNbCTBA OPTraHU3AINM, 4Yallle
BCETO, ABISIIOTCS (DMHAHCOBBIMU (yIUIaTa HaJIOTOB,
MOJIb30BAHUE KPEIUTHBIMH PECypCaMH, BbIILJIATa
JIoNITa TOCTABIIMKAM HIIM paOOTHHKAM IO 3apa-
OOTHOU TUIATE), CIIETOBATEIHLHO, OHU IIOTAIIaloT-
Cs 32 CYET JICHEKHBIX CPEICTB. TakuMm oOpa3om,
JIEHEXHBIE CpPEJCTBA WIPAOT BaXXHEHIIYIO DPOJIb
B JIEATEIBHOCTH XO3SMCTBYIOIIETO CcyObekTa. OT
WX HAJIWYUS U CBOEBPEMEHHOCTH MOCTYIUICHHS, a
TaKXe OT CBOEBPEMEHHOCTH W TIOJHOTHI BBHITLIAT
3aBUCUT (PUHAHCOBOE COCTOSHHE OpTaHU3alliH,
ee UMUK, (PMHAHCOBAs HE3aBUCUMOCTH U JICJIO-
Basg aKTUBHOCTh. Mcxoms W3 BHIIECKa3aHHOTO,
MOXKHO CJIejaTh BBIBOJ, UYTO JCHBI'M, & HMCHHO UX
NBIKeHUE (TMMOCTYIICHUE W BBIILIATHI), SBISIOTCS
BOKHEHIIIM 0OBEKTOM YIPABIEHUS OpPTaHU3AIlNH,
MO3BOJISIIOIIMM B ciiydae 3(Q(EeKTUBHOTO MOAX0/aa
K YNpaBJICHUIO UMU JTOCTUTATh OCHOBHOH LETH —
MOy 9IEeHHSI PUOBLITH.

[Ipoananu3upoBaB MNPUBEACHHBIC TPAKTOBKU
MOHATHS B pasjiene «0030p TUTepaTyphl» (Tabnuia
1), MO’)KHO OTMETHTB, UTO PSI OTIPEAEICHUH comep-
’kat HeTouHOocTH. Tak, M.A. bnank u [x. K. Ban
XopH B CBOMX TPAKTOBKAaX OTMEYAIOT, YTO JICHEX-
HBIE TTOTOKW HOCST HETPEPHIBHBIN U O€CKOHEUHBIH
xapaktep. Ha Ham B3misin, maHHOE YTBepXKIEHHE
CIIpaBeMJINBO JIUIIb JJIs TeX OpraHU3aluid, KOTO-
pbi€ 3aHUMAIOT YBEPEHHBIC MO3UIIMM Ha PBIHKE,
MMEIOT JOCTATOYHO BBICOKHI 3amac MPOYHOCTH U
YCTOWYMUBOCTU K BHEIIHWNM HETaTUBHBIM (HaKTo-
pam. UTo ke KacaeTcs NPeANPUITUN, HAXOMSIINX-
Cs1 B KpU3UCHOM COCTOSIHUH, a TAKKE T€X, KOTOPBIC
MOJIBEPKEHBI BIMSHUIO HETaTUBHBIX Ype3BhIYAii-
HbIX CHUTyalldd, TO HENPEPHIBHOCTh JICHEKHBIX
MMOTOKOB BBI3BIBACT COMHEHHs. Eciau Ha pbIHKE
ymazeT CIpoc Ha MPORYKIHWIO KOMITAHWH WITH XKe
€€ BBITECHUT C PhIHKA KOHKYPEHT, TO BXOJAIIHE I10-
TOKU B BUJIE MOCTYIUICHHUH JICHEKHBIX CPEJICTB OT
peann3anuy MPOAYKIIMH MOTYT, KAK MUHUMYM, CO-
KpPaTUThCS U, KAK MAaKCUMYyM, IIPEKPATUTHCS BOBCE,
YTO HE OTBEYACT TAKMM NpPH3HAKaM, KaK «HEIpe-
PBIBHOCTB» U «OECKOHEUHOCTHY.

Takxe He coryacHbl C OMPEEICHUSIMH, TPea-
noxeHHsIMH bpurxemom lO. um T'amenckm JI., a
takke Ban XopHom JIx. K., xoTopbie yTBepxKaa-
10T, 4TO JICHEKHBIC TIOTOKU €CTh MOTOKH HAJTMYHBIX
JIEHEXHBIX CPEICTB. B MaHHBIX ONpenencHusX He
YYIHUTBIBAE€TCA TOT (DAaKT, YTO HA CETONHSIIHUHN ICHD
Oe3HalMYHbIe pacyeThl TNIOTHO BOIUIA B OOMXO],
Y HEM3MEHHO COMPOBOXIAIOT X3 CTBEHHYIO JIes-
TETFHOCTH OPTAHU3AIUI B IPEBAINPYIOMEM OOTh-
IIMHCTBE 10 CPABHEHUIO C HATUYHBIMU PACUCTAMH.



O.I". biaxeBuu 1 ap.

Konacc b. onpenensieT qeHexkHble TOTOKH Kak
M30BITOK IEHEKHBIX CPEJICTB, UTO TAK)Ke HE OTBE-
YaeT NEHCTBUTENbHOCTHU. s COBPEMEHHBIX Op-
raHU3alKi HEPEAKO XapaKTepeH ckopee neuuuT
JMIEHEKHBIX CPENICTB, YeM X H30BITOK, UYTO OOy K-
JaeT WX B JajpHednieM nmpuberarb K 3aMMCTBO-
BaHUsAM. MHOTIA ke BcTpewaeTcsl cuTyauus cOa-
JAHCHPOBAHHOCTH JIEHE)XHBIX MOTOKOB, KOTJa IO
pe3ynbTaTaM OCHOBHOM M HEOCHOBHOH NesTeNb-
HOCTHU MOCTYIUICHUSI OPTaHU3AIUU PABHSIOTCS €¢
BeITIaTaM. [lo3ToMy akmeHTHpoBaTh BHUMAaHUE
Ha TOM, YTO 3TO HCKJIIOUNUTEIHHO U30BITOK ACHEXK-
HBIX CPEJICTB, HA HAIll B3TJISAJI, CHUTAETCS Hellele-
CO00pa3HBIM.

JlykaceBuu U.51. B cBOEM OnpeneeHuN JEHEXK-
HBIE TTIOTOKH OTOXKIECTBIISIET UCKIIOYUTEIBHO C JIe-
HEXHBIMH CPEICTBAMH, OTHCHIBAas BCEBO3MOXHBIE
UX BHJBI, TIPU 3TOM HE YKa3blBas Ha TO, YTO 3TH
JIEHEKHBIE CPEJICTBA HAXONATCS B JIBIDKEHUU: TIO
HaIPaBJICHNIO K OpTaHU3aIiy (TIOCTYIUICHHS ) HIIN
M0 HAMpaBJICHUIO OT OpraHu3anuu (Beimiarsl). [1o-
STOMY JaHHOE ONpeJeieHre, 0 MHCHHAIO aBToOpa,
HE pacKpbIBaeT B MOJHOW Mepe CYIIHOCTh HCCIIe-
JlyeMOTO MOHSTHS.

Pait36epr b.A., Jlozosckwii JI. I1I. u Ctapoxy6-
uesa E. b. B cBo€ onpeeneHue BBENN CIEAYOIUI
MyHKT: «JEHEXHBIE IOTOKH — 3TO Pa3HUIA MEXKIY
JIOXOAaMH M PacXxoJaMu IKOHOMHYECKOTO CyObeK-
ta» (Paizbepr u ap., 2011: 112). Onnako nanHas
Je(UHUINS COOTBETCTBYET TAaKOMY MOHATHUIO, KaK
MpHUOBLTH, CIEOBATENFHO, aBTOPHI IPOBOIAT TOX-
JECTBO MEXIy JNEHEKHBIMUA MOTOKAMU M MPHOBI-

npto. Ha Ham B3mman, 310 3a0imyKaeHue, KOTopoe
HE OTBEYaeT JIEHCTBUTEIBbHOCTH, OCKOIBKY MpPH-
ObUTb — 3TO ()MHAHCOBBIM pe3yabTaT HPOBOAUMOMN
3a OTPEEIICHHBIN TEPHO BpEMEHU NEATEIbHOCTH,
KOTOPBIH (paKTHUECKH HE BUJCH U HE UMEET Ocsi3a-
€MOTO BBIPAKEHUS, a IEHEKHbIE IOTOKU — 3TO pe-
aJbHBIE JEHEXHBIC CPENCTBA, KOTOPBIE IPEIIPH-
SITHE TOJIy4aeT WU BbITUIaYUBaeT.

Trotrokuna E.b. u Adaramos K.M. taxxe npu-
BOIIT HHTEPECHOE, OHAKO CIIOPHOE OIPEICIICHUE,
B KOTOPOM OTMEYAIoT, YTO JE€HEKHBIH MOTOK — «3TO
aKT oOMEeHa KBHMBAJECHTaMHM, BHIPa)KCHHBIMU B TO-
BapHOi (y MpoAaBna) U JeHEKHOW (Y TOKymaress)
dopme» (Trotiokuua, Adaramos, 2017). Onnako
HE BCE JICHE)KHBIE MOTOKH SBISIOTCS JKBHUBAJICHT-
HbiMU. Hampumep, Takoil NEHEXKHBIM INOTOK Kak
yIjiaTa HaJOTOBBIX IUIaTeXed BO BHEOIOIKETHHIC
¢douzapl. JlanHoe BMKEHHE TEHEXKHBIX CPEACTB HO-
CUT OJHOCTOPOHHHUH XapakTep, MOCKOJIbKY B3aMEH
OpraHM3alys, OCYIECTBUBIIAs JaHHBIN IJIaTeX, HE
MIOJTy4UT B3aMEH HU MPOAYKTa, HU APYrOro ocsizac-
Moro npeamera. [losTomy nanHoe omnpeneneHue sB-
JISIETCSI HETOYHBIM C IKOHOMUYECKOI TOUKH 3peHusl.
ITomBons UTOT, MOXKHO CHENAaTh BBIBOA, YTO HE BCE
OTIpEJIeTICHHUsI, TIPEICTABICHHBIE BBIIIE, HOCIT 00b-
€KTUBHBIN 1 JOCTOBEPHBIA XapakTep. B HEKOTOpPBIX
W3 HHAX CONEPIKaTCsl CYIIECTBEHHBIE HETOYHOCTH,
KOTOpBIE 3allyTHIBAIOT M YCIOXKHSIOT MMOHUMAaHHE
TaKOH BaXXHOH (YUHAHCOBOH KaTeropuu, Kak JCHEX-
HbIE TIOTOKH. BCI0 COBOKYITHOCTB IIPECTABICHHBIX
oTpeneseHnid MOYKHO pa3/ieinTh Ha JBa MOJXofa,
KOTOpBIE MIPEACTABICHBI HA PUCYHKE 1.

PHCyHOK 1- HOI[XO}:[BI K Onp€ACICHUIO CYIIHOCTU KAaTCTOPUHN «KACHEKHBIC ITOTOKU)
HpHMe‘IaHI/Ie — COCTaBJICHO aBTOpaMH1
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JleHe)KHBIC TTOTOKU MOXHO 0XapaKTEPU30BaTh C
TOYKH 3PEHHUS CIEAYIONNX aCIIEKTOB (PUCYHOK 2).

O060011as MPOBEJCHHOE UCCIEAOBAaHUE, MOXK-
HO TPEIJIOKUTh COOCTBEHHOE YHUBEPCAIBHOE
ompeneneHne wu3ydaemoud kareropuu. Ha Ham
B3I, MO ACHCXKHBIMU IMOTOKaAMHU CJIICAYCT I10-
HUMAaTh BaXXHEHIIYI0 ()HMHAHCOBYH KaTETOPHIO,
MPEACTABIAIONIYI0 COOOW Tpolecc ABMKEHUS
HaJIMYHBIX H 6e3HaJ'II/I‘IHI)IX JACHCKHBIX CPCIACTB
U WX JKBHBAJCHTOB, OCYIIECTBISEMBIH B BHJIE

MOCTYIUICHUA OT OCHOBHOW M HEOCHOBHOW Hesi-
TEJIHLHOCTH OPTaHU3AINN, a TAaKKe HEOOXOIMMBIX
JUISL OCYHIECTBIIEHUS €€ XO35MCTBEHHOU EeATENb-
HOCTHU BBIILJIAT, KOTOPbIE B CBOEH COBOKYITHOCTH
pacmupeneeHbl BO BpEMEHN U 00€CIIeUnBAIOT J10-
CTH>KEHUE OPTaHU3alUed CBOE OCHOBHOM LIEJIH —
MOJIy4eHUs TPHUOBUTH, a TAKKe TOJASPKUBAIOT €
JIEJIOBYIO aKTUBHOCTH, BEICOKUH YPOBEHB JTUKBH/I-
HOCTH M IIJIATEXECIOCOOHOCTH, MOJOKUTEILHEIN
EJI0BOM UMUITXK.

Pucynok 2 — CyIHOCTHBIE aCIIEKThl HOHATHUS «ICHEXKHbBIC TIOTOKU
[Ipumeuanue — cocTaBlIeHO aBTOpaMH Ha OcHOBaHUU (AHTOHOB, 2017; KoBanés, 2001)

Knaccugurayus oenesicnvix nomoxos opeanu-
3ayuu

Kak n3BecTHO, MOHATHE «IEHEKHBIN IIOTOK Op-
raHU3allln» SABISAETCS MOHATHUEM KOMILJIEKCHBIM H
o0benuHsIeT B cebe pa3zHooOpa3Hbie BUIBI TOTOKOB
JICHEXKHBIX CPEJCTB, KOTOPHIE COMPOBOXKAAIOT AEsI-
TENBHOCTh XO3SIHCTBYIOIIEro cyorekTa. He BbI3bI-
BaeT COMHEHHUH TOT (aKT, YTO OCHOBOH YCIEITHOTO
yHOpaBieHUsl JTIOOBIM OOBEKTOM SBISETCS HCKIIIO-
YUTENIBHOE NMOHUMAHUE KaK €ro CYIIHOCTH, TaK H
pa3HOBUAHOCTEN. B CBA3UM ¢ 3TUM ucCclieloBaHUE
BHUJIOB JEHEXKHBIX MOTOKOB SIBJISIETCS JOCTATOYHO
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BXXHOW M B TO K€ BpPeMs CIIOKHOM 3amayeid, 1mo-
CKOJIbBKY Ha CETOJHSIIHUN J€Hb B 9KOHOMUYECKOI
JIUTEpaType MPHUCYTCTBYET OIPOMHOE pa3HooOpa-
3ue KIacCH()UKAIMOHHBIX MPU3HAKOB HCCIEIye-
Moii kareropuu. Bce oHU TpeOyroT cucremarusa-
MK ¥ CBOEOOpa3HOW TPYNIHUPOBKHA MO OCHOBHBIM
rpynmnam, KOTopbie OyIyT MPUMEHATHCSA C TOW WIIH
WHOM I1IeJIbI0 B TOW WJIM UHOHM 00JIacTH.

Bcio coBoOKynmHOCTb BUJOB ACHEKHBIX TIOTOKOB
OpraHU3alMd MOXKHO Pa3feNiuTh Ha TPU OOJIbIIHE
CPYIIIBL: JUIS XapaKTEPUCTUKU XO35IUCTBEHHOM Je-
SITENIbHOCTH OpraHU3alUU, ISl XapaKTePUCTUKU
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BHYTPEHHEN CTPYKTYpPHI JEHEKHBIX IOTOKOB U AJIS
HYXXJ YIIpaBJIeHUs] JCHEKHBIMU IIOTOKaMH (puUCy-
Hok 3). [lepBas rpynmna comepxuT B cebe 4eThipe
KJIacCU(PHUKaIMOHHBIX MPU3HAKa, a BTOpas U Tpe-
Thsl — IO AEBATh Npu3HaKoB. CIenyeT OTMETHTb,
YTO KakJas U3 TPy HMEeT CBOIO o0nacTh MpH-
MEHEHHS M XapaKTepU3yeT crneunuruyecKkue YepThl
HCCIIeIyeMOM KaTeTopuu.

Tak, rpynmna «Jl1st XapaKTEpUCTUKY XO39HCTBEH-
HOM JeATeNbHOCTH OPraHU3all) BKIIOYACT B ceOs
T€ BUIBI JEHEKHBIX IIOTOKOB OPraHU3aLUH, KOTOPHIE

HEMOCPEICTBEHHO XaPAKTEPH3YIOT JACATEIBHOCTh OP-
TaHU3alIn1, a TaKXK€C KOCBCHHO ITIO3BOJIAIOT OLICHHUTH
ee Tekymee (uHaHCOBOE cocTosiHue. OO0NacThio
MPUMEHEHHUS TAHHOW TPYIIIBI KIacCH(PUKAIIMOHHBIX
MIPU3HAKOB SBJIACTCA OIICpaTvBHAsA OLCHKa (I)I/IHaH-
COBOTO COCTOSIHUSI OPTaHHM3allMd, OCYIICCTBICHUE
HEMPEePBIBHOTO YIPABICHYCCKOTO Y4YeTa, a TaKke
YIIPABJICHUE JEHE)KHBIMU IIOTOKAMU BHYTPU OpPraHU-
3aimu. Ha pucynke 4 npeacrasieHa KiaccupuKaims
JICHEXKHBIX TTOTOKOB COIIACHO JIAHHOW TPYIIIE TPH-
3HaKoB. PaccmoTpum nx moapoGHee.

P](IcyHOK 3- rpyl’[HLI KIIaCCI/I(i)I/IKaIII/IOHHbIX MPU3HAKOB JCHCIKHBIX IMTOTOKOB OpraHUu3alliu
HpI/IMe‘{aHI/Ie — COCTaBJICHO aBTOpaMu

ITo macmTaly 06cyKUBaHHSI XO3SHCTBEHHOTO
nporecca JeHEeKHbIE TOTOKHU MOAPA3IesSoTCsa Ha
CIIEYIOIUE BHUJIBL:

1) neHe)XHbIe NMOTOKHM OPraHU3AIMH B IIEJIOM
— TpexacTaBiaseT co0oi COBOKYNHOCTh BCEX Je-
HEXXHBIX IOTOKOB, KOTOpPbIE 00pa3yroTcs BO BCEX
CTPYKTYPHBIX NOJpa3feleHusX, Gpunmanax, npen-
CTaBUTCJILCTBAX OpraHu3aluu U T.1.;

2) AeHEXHbBIE MOTOKU CTPYKTYPHOTO MOApa3/e-
JIEHHSI — DTO COBOKYITHOCTH BXOISIIHUX M HCXOJS-
IIMX [TOTOKOB, KOTOPbIE BO3HUKAIOT B KOHKPETHOM
CTPYKTYPHOM TMOJIpa3/ieiecHu: OpraHu3anuu. Boi-
JleJIEHUE JaHHOTO BU/IA JEHEXHBIX IIOTOKOB B Kaue-
CTBE CAMOCTOATEIHFHOI0 000CHOBBIBAETCS HEOOXO-
JMMOCTBIO OCYIIECTBICHHUS YIPABICHUS KaXI0TO
CTPYKTYPHOTO MOJPA3ACICHUS B OTACIBHOCTH;
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3) neHeXXHbIC MOTOKH IO BUJAM XO3SHCTBEH-
HOM JeATCIBbHOCTH — Ha HAIIl B3I, JaHHBINA BHUI
JICHE)KHBIX IIOTOKOB HE TOJBKO SIBIIIETCS OTJIEINIb-
HBIM MPU3HAKOM KJIaCCU(PUKAIUU, COTJIACHOTO KO-
TOPOMY BBIACISIETCS €IIe PO BUIAOB JICHEKHBIX
IIOTOKOB, HO TAaK)X€ HETMOCPEICTBEHHO OTPa)KaeT
MacmTabbl 0OCITYy)KHBaHHS XO3SHCTBEHHOI'O IPO-
1mecca, B CBA3M C YE€M BO3HHUKAET HEOOXOAUMOCTH
BKJIIOYCHHUS JAHHOI'O BHJA JICHEKHBLIX IIOTOKOB B
HCCIIeNYEMBIi KiTacCH(PUKAITMOHHBIN TIPU3HAK;

4) nmeHeXXHbIE TMOTOKH IO OTAEIBHBIM XO3sii-
CTBEHHBIM OTEPAIUsIM — OTPaKAIOT JBIDKCHHUE Je-
HEXHBIX CPEJICTB IO KOHKPETHBIM BHJIaM OCYIIECT-
BJIIEMBIX OpraHM3anueil omepauuil. «B cucreme

XO35IUCTBEHHOT0 MpoLecca MNPEeANpUsITUS TaKoH
BHJI JICHE)KHOTO ITOTOKA CJIEMYET paccMaTpHUBaTh
KaK MEPBUYHBIH 00BEKT CAMOCTOSATEIBLHOTO yIIPaB-
nenus» (Unkaposa, 2005: 16).

Creayoiuid  KiacCu(GHUKAIMOHHBIA TPHU3HAK
— II0 BHUJAM XO3SHCTBEHHOH nesareapHOCTH. CoO-
[JIJACHO JTaHHOMY IPU3HAKY BBIICIAIOT JEHEKHBIE
MIOTOKH OT ONEPAIMOHHON NESITeIHHOCTH (T.€. OT
OCHOBHOM JIESITEIHHOCTU MPEAIPUSITUSL, PAIA OCY-
IIECTBIICHUS KOTOPOW OHO CO31aBajioCh), MEHEK-
HbIE€ IOTOKHM OT HHBECTUIIMOHHOM AEITEIbHOCTH U
JIEHEXHBIC TOTOKH OT (DMHAHCOBOU NEATEILHOCTH.
Ha pucynke 5 mpeactaBuM CyLIIHOCTh YKa3aHHBIX
BUJIOB JICHE)KHBIX IIOTOKOB.

PI/ICyHOK 94— KJ'[aCCI/I(bI/IKaHI/Iﬂ JACHEKHBIX IMOTOKOB JUISL XapaKTEPUCTUKU XO3SIMCTBEHHOU JACATCIBHOCTU OpraHu3anuun
HpI/IMC'IaHI/Ie — COCTaBJICHO aBTOpaMu

Crnenyromuii  KIacCU(DUKANMUOHHBIN  MPH-
3HaK — MO YCIOBHAM Xo3sicTBoBaHusA. Cornac-
HO TMPHU3HAKY, BBIICISIOT JIEHEXKHBbIE IOTOKU
JEUCTBYIOIIEN OpraHu3anuy, a TAKXe Ipeinpu-
SITHsI, KOTOpBIE MoAexar peopranuzauun. Cyumie-
CTBYET NPUHLUMINAJIBHASA PA3HULIA MEXAY JaHHbI-
MU JIByMs BHJIaMHU JICHEKHBIX IMOTOKOB, I1OCKOJIb-
Ky AeiCTByIomas OpraHU3alus MMEET CHCTEeMa-
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THYCCKUE JCHEKHBIC MMOTOKH, KOTOPHIC SIBIISIOTCS
Oonee-MeHee perysipabiMu. OHU HE MTOABEPIKCHBI
3HAYUTEIbHOMY BIHSHUIO YPE3BBIYANMHBIX CUTYa-
U U TEHEPUPYIOTCA C YIETOM pa3pabOoTaHHOU U
peanu3yeMoi MOJUTUKUA yIpaBICHUS ICHEKHBI-
MH MOTOKaMH. UTO ke KacaeTcs peopraHn3yeMbIX
CyOBEKTOB, TO MX JCHEKHBIC IOTOKH SIBIISIOTCS
crienn(pUIECKUMHU, MOCKOIbKY OHAa HaIpaBJICHBI
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Ha W3MCHEHUE BEIWYMHEI KalmuTanga W/HIN aKTH-
BoB. K mpumepy, s TaKuX OpraHu3aluil xapak-
TEPEH JIMKBUAALUOHHBIN JEHEXKHBIN MOTOK, KOTO-

phIl OTIMYaeTcs OT MHBECTULUHOHHOTO MOTOKA,
CBSI3aHHOTO C TpOJaXKeil aKTWBOB, TEM, YTO OH
3HAYUTEIbHO MEHBIIIE.

HCHC)KHLIC TIOTOKH OpTraHu3alnun

I

!

!

ITo oneparuonHoit
JEATEIbHOCTU

ITo MHBECTUIIMOHHOM
JIEeATEIIBHOCTH

Tlo ¢punancoBoii
JEeSATEbHOCTH

Bxoosuyue u ucxoosiuyue
OeHedicHble NOMOKU,
o6pazoeannvie 8 pe3ynvbmame
ocywjecmenenusk OCHOGHOU
0esIMenbHOCHU OP2AHU3AYUU

OTTOK: OCTABIMKaM 3a CBIPbE,
UCIIOJIHUTENSM 3a padory,
3apabOTHOM IIATHI, HAIOTOBBIX
IIaTe)kel, Apyrue BBIILIATEL,
CBSI3aHHBIE C ONEPAIMOHHBIM
IPOLIECCOM.

Ipurok: oT nokynaresuei
IPOYKIINH, HATIOTOBBIX OPTaHOB
32 M3JUIIHE YIUIAYCHHBIC CyMMBI
HAJIOTOB.

Henedicrvie nomoxku,
o6pazoeannvlie 8 pe3ynvmame
npuobpemenus u peanuzayuu

6HEOOOPOMHBIX AKMUBOS, 4
maxaice HUHAHco8bix
uHeeCcmuyull, He AGIIOWUXCS
IKGUBANECHIMAMU OCHEIICHBIX
cpeocms

OTToK: pHobpeTeHNe
BHEOOPOTHBIX aKTUBOB,
OCYILECTBIICHHE KAIUTaIbHbIX
BJIOKECHHUH, IPHPOIOOXPAHHbBIC
MEPOIPHSATHS U T.JI.

IIpuTOK: OT peanu3aryu
AKTHBOB, B Pe3yJIbTaTe
YMEHBIIEHHs 00bEMOB
000pOTHOTO Kariraa.

Bxoosiuyue u ucxoosuue
OenedicHble NOMOoKU,
Hanpaenennvle Ha usMeHeHue
pasmepa u cocmasa
COOCMBEHH020 U 34eMHO20
KAnumana opeanusayuu

OTToOK: BBIIUIATA MPOLIEHTOB 32
M0JIb30BaHKE KPESAUTAMH,
JIMBUJICH/IHBIC BBIILIATHI
COOCTBEHHUKAM, BBIKYII aKIUH y
AKIMOHEPOB.

IIpuTox: npusiedeHnEe
KPEIHUTOB U 3aiiMOB,
MIPUBJICYEHHE COOCTBEHHOTO
KalMTaja 3a CYeT SMUCCUHI
AKLUH, TOIyYeHHE LIEIEBOr0
(uHAHCHPOBaHUS

PucyHnok 5 — CymHOCTB I€HEKHBIX IIOTOKOB IO BUIaM XO3SHICTBEHHOH JEATETHHOCTH.
[IpumedaHnue — cocTaBIeHO aBTOpaMu Ha OcHOBe ncTtouHrKa (braxesuy, 2015)

[ocnennmii kmaccu(UKAUOHHBIA MPU3HAK
paccMaTpuBaeMOil TIpynIbl — JIEHEXKHbIE MOTOKU
TS TIEJIeH OTpeIeICHUs CTOMMOCTH OPTaHU3aAIIHH.
CornacHo eMy BBIIEISIOTCS:

1) cBOOOIHBIN EHEKHBIH MOTOK — «PaKTHIe-
CKUW JIEHEKHBI MOTOK OpTraHM3allUd OT OCHOB-
HOM JIeATEeTbHOCTH, OYUIIICHHBIN OT 00s13aTEIbCTBY
(TysixoBa, 2017: 39);

2) BaJOBBIM JIEHEXKHBIH MOTOK — COBOKYII-
HBII JICHEXHBIH IMOTOK, KOTOPHIH (opMHpYyETCs
Ha OPEANPUATUU U KOTOPBIM JOCTYINEH IJIsl MOJ-
nepxkaHus QyHKIIMOHUPOBAHMS XO3SHCTBYIOIIETO
cyOBekTa;

3) IeHEeXXHBIH IMTOTOK OT HEOCHOBHOM NESITENb-
HOCTH — COBOKYITHBIM JI€HEKHBIN MOTOK OT UHBE-
CTUIIMOHHOW W (pUHAHCOBOU AesTenbHOCTU. [lo-
3BOJISIET AAaTh OLIEHKY CTOMMOCTH OpTraHHU3alHH.

Crnenyroias rpyiia MpU3HAKOB Kiaccu(puka-
MU JEHEXKHBIX TOTOKOB UMEET Ha3BaHue «Jlyis xa-
PAKTEPUCTUKHA BHYTPEHHENU CTPYKTYPhI AEHEKHBIX
notokoBy. OONacThi0 €€ NMPUMEHCHHS SBIISACTCS
ONEPATUBHBIN YUET, MO3BOJISIIOLUIUN OCYLIECTBISITh
HETIPEPBIBHBII MPOLECC YIPaBICHUS ACHEXKHBIMU
MOTOKAMHU B YaCTHOCTH, a TaK:ke (DMHAHCOBBIM CO-

CTOSIHUEM OpraHuzaunuu B neinom. Ha pucynke 6
[PEICTABIECHBl BUJIBI JACHEXKHBIX ITOTOKOB, OTHE-
CEHHBbIE K JJAaHHOW IpymIle.

[To dopme ocyiecTBIEHUS BEIICISIOT:

1) HaTMYHBIN EeHeXHBIH OTOK — YacTh COBO-
KyITHOTO JCHEKHOI'0 MOTOKa, KOTOpas 00CIyKuBa-
€TCsl HAMMYHBIMU JIEHE)KHBIMH CPEJICTBAMM;

2) Oe3HAINYHBINA JEHEKHBIH MTOTOK — YacCTh CO-
BOKYITHOTO JICHE;KHOTO MIOTOKA, KOTOpasi 00CITyKH-
BaeTCs OE3HATTMYHBIMU PacueTaMHU.

[lo meTomy wWcCYHCIIEHHA [EHEXHBbIE IMOTOKH
MOZIpa3eIISIFOTCS Ha!

1) BaoBOM JACHEKHBIN ITOTOK — OOIIHIA 00BEM
JIBIDKEHUS JCHEKHBIX CPEACTB, MPEACTABISIONIHHA
«COBOKYITHOCTB INOCTYIUIEHUN WJIM PacXOl0BaHUs
JEHEXKHBIX CPENCTB B pacCMAaTpUBAEMOM IEPUOIE
BPEMEHHU B pa3pese OTIENbHBIX €0 MHTEPBAJIOB
(PactoBa, 2013: 143);

2) YUCTHIN NEHEKHBIH MOTOK — TPEICTABIACT
co00l M3MeHeHHe HAJUYHBIX JCHEKHBIX CPEICTB
3a OMNpEAENICHHBI NEepHoA M ONpedenseTcs Kak
pa3HULA MEXKIY OCTATKOM CPEJICTB Ha KOHEL| U Ha-
YaJo Mepuosa WIH MOCTYIJIEHUSIMHU U BBITIJIATaAMH
CPEJIICTB 3a AaHAIU3UPYEMBIN IEPHUOA.
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Pucynox 6 — Knnaccuduxaryst 1eHeXHBIX TOTOKOB JUIS XapaKTePHCTUKN BHYTPEHHEH CTPYKTYpHI AeHEeKHBIX TO0TOKOB (IT)
[IpumedaHue — COCTaBIEHO aBTOPaMHU

B 3aBUCUMOCTH OT BHA0B BaJIFOT BEIICIISIOT:

1) meHe)XHBIH IMOTOK B HAITMOHAIHHOM BaJIIOTE;

2) NeHEeXHBIN MOTOK B HHOCTPAHHOM BaITIOTE.

[To 3aKOHHOCTH OCYIIECTBICHUS JCHEKHBIE
IOTOKH OBIBAIOT:

1) neranpHBIE — IEHEXKHBIA TTOTOK, «KOTOPBIHA
COOTBETCTBYET JACHCTBYIOLIUM TPABOBBIM HOP-
MaM H HaJoTOBOMY 3akoHoaarenscTBy» (Ilerposa,
2015: 95);

2) HeneraiabHbIE — JEHEXKHBIN MMOTOK, «KOTOPBII
OCYIIIECTBIIACTCS C HApyIIEHUEeM IPUHSATHIX HOPM C
LEJIBI0 YKIOHEHHUS OT HAJIOTOOOIOKESHHSI U JIMYHOM
Beironbl» (Ilerposa, 2014: 119).

B 3aBucumocTu oT cdepsl oOpamnieHnus AeHEX-
HBIE TIOTOKU MOTYT OBITh:

1) BHYTpEHHUMHU — JCHEXHBIE MOTOKU, KOTO-
pble GYHKIMOHUPYIOT BHYTPH TPEANPHUATHS (HA-
MpUMep, JACHEKHBIC MOTOKU MEXIY CTPYKTYpPHBI-
MH TIOJPa3leNICHUsIMA OJHOW OpTaHWU3AIHNH, WIH
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JIEeHEeXHbIEe TOTOKH, CBSI3aHHBIE C BBITLIATOM 3apa-
OOTHOM TIIaTHl paOOTHUKAM OpTaHU3AINH );

2) BHEIIHUMHU — JI€HEXHbIE MOTOKH, KOTOpHIE
BO3HUKAIOT 3a MpeJellaMy OpraHu3aluu (HalpH-
Mep, NEHEKHBIC MOTOKHU, CBSI3aHHBIC C YILIATOMH
HaJIOTOB, WU JCHEXKHBIE MOTOKHU, CBSI3aHHBEIE C
MOTalIeHNEM 33/I0JDKEHHOCTH Tepel] MOCTaBIIH-
KaMH).

B 3aBHCHMOCTH OT JOCTaTOYHOCTH 00BEMa Jie-
HE)XXHBIE TOTOKHA KIACCH(DHUIUPYIOT CIEAYIONIHM
obpazom:

1) n30BITOYHBIN JACHEKHBIN MOTOK — «XapaKTe-
pU3yeT TakoW JEHEXHBIH MOTOK, IMPH KOTOPOM IIO-
CTYIUICHUS JICHEKHBIX CPENICTB CYIIECTBEHHO TIpe-
BBHIINIAIOT PEATLHYI0 TMOTPEOHOCTh MPEIIPUATHS B
IIeJIeHaNpaBJIeHHOM UX pacxomoBaHum» (Pommono-
Ba, 2018);

2) neUIUTHBIA IEHEXKHBIH ITOTOK — JICHEKHBIH
MOTOK, «IPU KOTOPOM TPUTOK JICHEKHBIX CPE/ICTB
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3HAYUTEIHHO HUKE PealbHBIX IOTPeOHOCTEH TTpeI-
npustus (Cene3nena, Monosa, 2015).

3) onTMMaNBHBIA JACHEKHBIN MOTOK — JIEHEX-
HBII MOTOK, KOTOPBIA COOTBETCTBYET PEabHBIM IO~
TpeOHOCTSIM OpTaHHU3aITHH.

I[TomuMoO OOIIEU3BECTHBIX KJIACCHU(HUKAIIMOH-
HBIX TPU3HAKOB, KOTOpPBIE OTPaXEHhI B padoTax
OTEUECTBEHHBIX W 3apyOS)KHBIX YUCHBIX, HA HaIIl
B3IJISI/I, CJIEMYEeT BBIACIUTH TaKkKe CICIYIOUTUE
KIIaCCH(HUKAIIMOHHBIE TIPU3HAKH.

Ilo cremeHn 3aBHCHUMOCTH OT OOBEMOB pealli-
3allHH:

1) 00BeMO3aBUCAIINH ICHESKHBIA MTOTOK — YaCTh
JIEHEXHOTO MTOTOKA, KOTOPasi HAPSMYIO 3aBUCUT OT
00bEMOB TIPOU3BOJICTBA M Pealin3aluu (Harpumep,
JICHE)KHBIA ITOTOK, CBSI3aHHBIA C OILIATOM ITOCTaB-
IITUKaM ITOCTaBIEHHOTO CHIPHS, KOTOPOE 3aKyIajJoCh
C YYETOM IUTAHUPYEMBIX OOBEMOB IPOU3BOJCTBA.
Takxe MOXXHO B KaueCTBE MpUMEpa MPUBECTU Jie-
HEKHBIN MMOTOK, CBSI3aHHBIM C BEIILUIATON CACIBLHOM
Y TIOBPEMECHHOM 3apa0O0THOM TUIaThI);

2) 00BEMOHE3aBUCIIINA JICHSKHBIA ITOTOK —
YacTh JICHEKHOTO TMOTOKA, KOTOpas HE 3aBHCHUT OT
00bEMOB TTPOU3BOJICTBA (HAIPUMED, JCHEKHBIN T10-
TOK, CBSI3aHHBIN C OILIATON TPyJa yNpPaBIECHYECKOrO
MepCcoHana).

[To ucrounrnkam GopMUPOBAHUS BXOISIIETO Jie-
HEKHOTO TTOTOKA BBIJCIISIOT:

1) neHeXHbII MOTOK, CHOPMUPOBAHHBIN 32 CHET
COOCTBEHHBIX UCTOYHUKOB — JECHEKHBIA MOTOK, KO-
TOPBIH (hOPMHUPYETCS B pe3yJIETaTE peaaTnu3aliiy Mpo-
W3BEJICHHON MPOAYKIMK W/WIK peanu3alud UMe-
IOLIKXCSI B PACHOPSKEHUM OPraHU3al[ud aKTHUBOB.
Takxe K JaHHOMY BUJY MOXHO OTHECTH JE€HEXKHBIE
MOTOKH, C(OpPMUPOBaHHBIC Oyarogaps SMHUCCHU
[EHHBIX OyMar, BBIKYIy aKIUH y COOCTBEHHUKOB
1 T.1. Takum oOpa3om, croma OTHOCSAT, TPEUMYTIIS-
CTBEHHO, JCHEXKHBIC MOTOKU OT ONEPANMOHHON U
WHBECTHIIMOHHOM JIeITEIIFHOCTH;

2) AeHeXHBIN TOTOK, C(HOPMHUPOBAHHEI 32 CUET
3a€MHBIX UCTOYHUKOB — JCHEKHbBIC TOTOKH, cop-
MUpPOBaHHbBIE Oyarogaps MPUBJICYCHUIO KPEIUTOB U
3aiiMoB. [IpenMyIIeCTBEHHO 3TO JE€HEKHbIE TOTOKU
1o (MHAHCOBO JIEATEIBHOCTH.

ITo OTHOLIEHUIO K YUCITY IBHKEHUN JEHEKHBIX
CPEICTB IeTIeCO00Pa3HO BHIICIHTH:

1) pa3oBbIl AEHEKHBIN MOTOK — AEHEKHBIH MO-
TOK, C()OPMHUPOBAHHBINA OTHOKPATHO M TIOBTOPSIO-
niMiicss BO BpeMeHHU. lIpuMepoM MOXET CIyXHUTh
MOCTYTUICHUE JICHEKHBIX CPENICTB B CBSI3U C pealu-
3alUeil KOHKPETHOTO UMYLIECTBA OpraHU3aluu;

2) KOHEUHBIM MEHEXHBIA IMOTOK — JICHEKHBIHA
MIOTOK, KOTOPBIN MOBTOPSIETCSI BO BPEMEHH, HO C Te-
YEHHUEM OIPEJIEIIEHHOTO NIEPHOJia 3aKaHYuBaeTcs. B

Ka4eCTBE MpUMEpa MOXKHO IPUBECTH JCHEKHBIE TI0-
TOKH, C(HOPMHUPOBAHHBIE B PE3YJbTATEe 3AKITFOUCHHS
JI0TOBOpa (PMHAHCOBOTO JIM3WHTA, COTIIACHO KOTO-
poMy uepe3 ONpEeCICHHBINH MTPOMEXYTOK BPEMEHH
apeHyeMoe HMMYIIECTBO IMEPEXOAUT B COOCTBCH-
HOCTb OpPraHM3alluy, CJIEI0BATEIbHO, JAHHBIM BHJ
JICHEKHOTO MOTOKA (yIjIaTa JTU3UHTOBBIX TUIaTeKel)
MpeKpanaeTcs;

3) OeCKOHCUHBIN TEHEKHBIH IMOTOK — IEHEKHBIHA
MTOTOK, KOTOPBIHA TTOBTOPSIETCSI BO BPEMEHHU, SIBIISCT-
Csl PEryJSIpHBIM U MTOCTOSIHHBIM.

Tpetpst Tpymma NUpPHU3HAKOB KiaccCH(PHUKAIAN
JIEHEKHBIX MOTOKOB MMEET HaszBaHue «J[ms HyxnI
ynpasieHuss». OONacTpi0 TNPUMEHEHUS JTaHHOW
TPYIIBI SBIISETCS TIPOIECC YMPaBICHUS OPTaHU-
3a1Meil B IeNIOM, a TakkKe JACHEKHBIMU MOTOKAMU
B 4YacTHOCTU. IIpencraBieHHble B AaHHOW IpyII-
e KIacCU(UKAMOHHBIE TPU3HAKU TTO3BOJISIOT
ONPEIENITh YPOBEHb «JIOCTaTOYHOCTH JECHEKHBIX
CpencTB, 00ecIeunBaloIX HOpMallbHOE (DYyHKITH-
OHHPOBAaHWUE OPTaHU3AINU, & TAKXKE OIpeneiIcHue
3¢ (EKTUBHOCTH U UHTCHCHBHOCTHU HCIOJIb30BAHHS
JEHEXKHBIX CPEACTB B IPOLIECCE OCYILIECTBICHUS
oreparoHHON, MHBECTHIIMOHHON M (MHAHCOBOU
nestenbHOCTH (TysikoBa, 2017: 41). Ha pucynke 7
MIPEACTABICHBI BUIbI JEHEKHBIX IOTOKOB, BBIACIISAEC-
MBIX JUISI HY>K]T yTIIPaBICHUSI.

[To HanpaBieHUIO NIBUKEHUS JCHEKHBIE TTOTOKH
OBIBAIOT:

1) MONOXUTETBHBIMU (BXOAALINI) — «IEHEX-
HBII TIOTOK, XapaKTEepU3YyIOMIN COBOKYIHOCTh MO-
CTYIJIEHUH NEHEXKHBIX CPEICTB HA MPEANPUITHE OT
BCEX BUJOB XO3AWCTBEHHBIX OMNEPAIUi: UM MOXKET
OBITh BBITYCK aKIIUW, HOBBI 3aeMHBIN KalUTAJl, I10-
CTyIUIEHHE Te0MTOPCKOH 3aJ0KEHHOCTH, IPOJaka
UMYIIECTBa, MpoJaka 3a HaJIMUHBIA pacuer» (Ku-
puienko, 2016).

2) OTpHUIATEIEHBIMU (MCXOMSNTUN) — «JICHEX-
HBII MOTOK, XapaKTepU3YIOIUN COBOKYITHOCTb BbI-
IJ1aT IEHEXHBIX CPEJCTB HA IPEAPUSITHH B IPOLIEC-
C€ OCYILECTBIICHUS XO3SIICTBEHHOW NEATEIbHOCTH:
OCYIIECTBICHUE HAIMYHBIX IJIATEKEH, MOTalleHne
3aliMOB U KPEIMTOB, BBIIJIaTa TUBUACHAOB, IOTa-
IEHUE KPEIUTOPCKON 3aT0JDKEHHOCTH, BBHITIIATHI
3apa0bOTHON TJIaThl U HAJOTOB, (PMHAHCOBBIC BIIO-
xenus» (Bacunenko, 2013).

ITo crenenn TaHUPOBAHUS BBIICIISIOT:

1) mnaHupyeMblil JECHEXKHBIN MOTOK — JACHEX-
HBI TTOTOK, OBIT KOTOPBIN 3aIUTAaHUPOBAaH 3apaHee
B IIporiecce yrpapieHus. Hanpumep, 310 3amianu-
pOBaHHbBIE MOCTYIUICHUSI OT TOKyMaTeyie 3a mpu-
00OpeTeHHYI0 TPOAYKIHIO WIH 3aIlUIaHUPOBaHHBIC
BBITIJIATBI PAOOTHHKAM MaTEPHUATBLHOTO CTUMYIIHU-
pOBaHUs IO OKOHYAHUIO KaJCHIAPHOTO T0a.
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2) HEIJIaHUPYEMBIM JEHEXHBIH IMOTOK — Je-
HEKHBIN IMOTOK, KOTOPHIN He OBLI 3apaHee 3arnia-

HupoBaH. Hanpumep, 310 monyueHue 6e3B03Me3/-
HBIX MOCTYNJICHUH OT CIIOHCOPOB.

Pucynok 7 — Kitaccudukanus JeHEKHBIX TOTOKOB IS HYK YIpaBIeHHs AeHeXHbIMH moTokamu ([I1)
IIpumMeuanue — coCTaBICHO aBTOpaMU

[lo mponOIKNUTENBHOCTH JIEHEXKHBIE IMOTOKH
MOpPa3IeNIoTCs Ha!

1) KpaTKOCPOUHBIH IEHEKHBIHN MOTOK — JEHEXK-
HBI MOTOK, CPOK KOTOPOTO HE MPEBBIIIAET OIHO-
ro rona. Hanpumep, 310 nony4eHne MpOLEHTHBIX
IJaTexed oT opraHU3all{-3aeMIIUKa 32 MOJIb30-
BaHUE NPEAOCTABICHHBIX €H BPEMEHHO CBOOOJ-
HBIX JIEHE)KHBIX CPEACTB CPOKOM Ha | roj;

2) MOATOCPOYHBIN ACHEXKHBIN MOTOK — JACHEXK-
HBIHA TIOTOK, CPOK KOTOPOTO IPEBBIILIAET OJUH TOLI.
[IpumepoM MOMKET MOCIY)KUTh BBIMJIATA JIN3HMHTO-
BBIX TUIaTEXEH 3a MOJIb30BaHNUE 000PYIOBaHHEM.

1o HenmpeprIBHOCTH (POPMHUPOBAHUSL:

1) HenpephIBHBIN (peryssIpHBIA) JEHEXKHBIN IM0-
TOK — «I€HEKHBIN MTOTOK, TPU KOTOPOM B paccMaTpu-
BaeMOM IIEpHOJIE BPEMEHH MPOUCXOIUT PEryIApHbINA
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NPUTOK WJIM OTTOK JEHEKHBIX CPEACTB IO OTHEIb-
HBIM XO3MCTBEHHBIM orepanusim» ([letposa);

2) aMU30aMYEeCKUH (IUCKPETHBIN) JEHEXHBIN TO-
TOK — «TEHEPUPOBAHUE JICHEKHBIX CPEACTB €IMHUY-
HbIMU XO3SMCTBEHHbIMHM onepaiusmu. [Ipumepom
JTUCKPETHOTO JECHEKHOIO TIOTOKA MOMKET SIBIISITHCS
oIulata CTOMMOCTH NIPUOOPETEHHOIO UMYILECTBA, 110-
JIy4eHHe JIONTOCPOYHOro KpeauTa u T.1L.» (JlornHoBa).

B 3aBUCHUMOCTH OT OLIEHKH BO BPEMEHH JCHEXK-
HBIE IOTOKH MOTYT OBITb:

1) TeKyIIUMU — «BETTUYMHA JCHEKHOTO [T0TOKA,
MPUBEACHHAS 10 CTOMMOCTH K TEKYIIEMY MOMEHTY
BpemeHm» (BopoOnes, 2015: 13);

2) OymyImuMH — «BETHYMHA JICHEKHOTO IOTOKA,
MpPUBEICHHAS IO CTOUMOCTH K KOHKPETHOMY NIpeJ-
cTosIIeMy MOMEHTY BpeMeHI» (Banuera, 2012).
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Ilo BO3MOXHOCTH pETYIMpPOBaHUS B MpOIECCE
YIpaBJICHUS:

1) perynupyemblii EHEKHBIN MOTOK — JIEHEX-
HBI TIOTOK, 00bEM KOTOPOTO OpPTaHH3aIHs MOXET
perynupoBars. Yare Bcero K JaHHOMY BHUAY [ie-
HE)XHBIX TOTOKOB OTHOCATCS BBIILIATHI, OCYIIECT-
BJISIEMble OpraHU3aluel, HaprUMep, BbIILIaTa 3apa-
OOTHOM IIATHI;

2) HeperylmMpyeMblil JICHEKHBIH MOTOK — Je-
HEXXHBIN MMOTOK, 00beM KOTOPOTO OpTaHM3AIHUS Pe-
TYIHPOBaTh HE B COCTOSHUH. K TakuM JTeHEeXHBIM
MOTOKaM MOYXHO OTHECTH JINKBUJIAIIMOHHBIE T€HEXK-
HBIE TTOTOKH, MOCTYIUICHUS ACHEXKHBIX CPEICTB Ha
OIaroTBOpUTENHHON OCHOBE U T.II.

Ha nam B3misig, naHHylo Kiaccu(uKamuio clie-
JyeT IOIOIHUTH CIEAYIONIMMU KIACCHU(PUKAIOH-
HBIMH TIPU3HAKAMHU.

[To crenenu cOanaHCHPOBAHHOCTH BhIICISIFOTCS
ClIeqyroIMe BUIbl JEHEKHBIX MOTOKOB (BaHuena,
2012; Bopobbes, 2015: 13):

1) cOanaHCHUpPOBAaHHBIC — ICHEKHBIE IOTOKH, KO-
TOpBIe cOaTaHCHPOBAaHBI U CHHXPOHU3UPOBAHHBI BO
BpPEMEHHU.

2) HecOaTaHCUPOBAaHHBIC — JICHE)KHBIC MTOTOKH,
OaslaHCHUPOBKA KOTOPHIX HE IPOBOAMIIACK.

B 3aBucuMocCTH OT mepuona MocTyIUIeHUs (BbI-
TUTAThI) ICHEKHBIC IOTOKU TOAPA3ACISIOTCS Ha:

1) meHe)xHbIE TIOTOKH, OCYIIECTBIISIEMBIC B Ha-
JaJe Iepuosa;

2) NeHEeKHbIe TOTOKHU, OCYILECTBIsIEMbIC B KOH-
1€ TIeproa;

3) neHexHbIE MOTOKU, OCYLIECTBIAEMBIE B JIIO-
00l MOMEHT.

ITo mprOpUTETHOCTH JAEHEKHBIE TIOTOKH CIIETy-
eT MOAPA3ACIATh CISTYIOIIM 00pa3oM:

1) cTparerndeckuii I€HEKHBIN MOTOK — CUCTEMA
JIEHEe)KHBIX BBIIIJIAT, KOTOPBIE 00ECTIEYNBAIOT PEalT-
3alMIo CTpaTeruu npeanpustus. Hanpumep, ecnu B
CTpaTeTHH 3aJI0KEHO HapalliBaHUE IAWBUJICHIHBIX
BBITIJIAT COOCTBEHHUKAM aKI[Hii, TO CTpaTernieckKuM
JICHEX)KHBIM TIOTOKOM OyJIeT BBIIUIATA JTUBUICH]IOB
aKIoHepaMm;

2) oOs3aTenbHBIA ACHEXHBIA TOTOK — 00s3a-
TEIbHBIC BBIILIATHI, KOTOPHIE OpPTraHU3aIls JAO0DKHA
COBEpIINTH B MEPBYIO OYEpenb LIS MpeaoTBpalie-
HUSL (PUHAHCOBBIX HEYPSIUI] U MPOJOIKCHISI HOP-
MaJIbHOTO (YHKIMOHMpOoBaHus. K BaxkHeH M 00si-
3aTeNbHBIM JIEHE)KHBIM TOTOKAM MOXXHO OTHECTH
BBITJIATY HAJOTOB, a TAK)Ke TOTalle€HHe JOITOBBIX
00513aTeNbCTB Pa3InIHOTO POJa;

3) BTOPOCTENCHHBIN ACHEKHBIM MOTOK — BHI-
IJIaThl JEHEKHBIX CPEJICTB, KOTOPHIE MOTYT OBITh
OTJIOKEHBI C TOYKU 3PEHUSI CTPATETHYECKUX IO-
TpeOHOCTEH WM B CIlydae HEBO3MOXXHOCTH HUX

OCYIIECTBIEHUS 0€3 MPSAMBIX MOTEPh AJIs OpraHH-
3a1u.

Mexanusm ynpasieHusi OeHe’CHbIMU NOMOKAMU
opaHuzayuu

Ha cerognsmuuii 1eHp JUisl NONYYEHUS Hau-
JIyHIImx q)HHaHCOBBIX PE3YIbTAaTOB U NJOCTUKCHUA
OCHOBHOM 1€ IS TELHOCTH OpPTraHU3aluy JII000H
(hopMBI 1 BUJIA — MOTYYCHUS MPUOBLTN W HapaIIiBa-
HUSI KaluTana — Heo0XoIuMo 00ecrieuuTh Hanboee
onTuMajbHoe U 3P dekTuBHOE HOPMHUPOBAHKE U HC-
MTOJTE30BAHME JIEHEXKHBIX CPEACTB. B CBA3M ¢ 3THM
0COOEHHO OCTPO CTAaHOBUTCSI BOMPOC YIPaBICHUS
JIEHES)KHBIMH TTOTOKAMH OpTaHHU3aIIHH.

B coBpeMeHHOUM >KOHOMHUYECKOW JIUTEpaType
oA ynpaBJICHUEM JC€HCKHBIMU MMOTOKaMU IMOHUMaA-
€TCsl «CUCTEeMa TMPUHITUIIOB U METOJIOB Pa3padOTKU
Y peanu3aluil yIpaBlIeHUYeCKUX PEIICHUH, CBsI3aH-
HBIX ¢ (opMHpOBaHHEM, pacrlpeneieHueM U HC-
MIOJTE30BaHUEM JICHEIKHBIX CPEICTB MPEIIPUATHUS, H
opranuzanyeil ux o0opoTa, HalmpaBIeHHBIX Ha 00e-
criedeHre (UHAHCOBOTO PABHOBECHS MPEATIPHATHUS
u ero ycroitunBoro pocray (bnank, 2014: 481).

Crnenyer pa3nuuaTh OOBEKTBI U CyOBEKTHI
ynpasieHus. Tak, OObEKTOM YIpPaBICHHS JICHEXK-
HBIMH TTIOTOKAaMH SIBJISIFOTCSI TIOJIOKUTENBHBIE W OT-
pHUllaTeNbHbIE IEHEKHbIE TOTOKH OT ONEPAIIMOHHOMN,
WHBECTULIUOHHOH W (UHAHCOBOHW IESTETHHOCTH,
YUCTBIA JEHEKHBIN MOTOK, 8 TAKXKE OCTAaTKU ACHEK-
HBIX CPEJ/ICTB Ha Ha4aJIo M Ha KOHEIl aHAJTM3UPyeMO-
ro nepuofa. CyObeKTOM YNpaBIeHUS JCHEKHBIMU
ITOTOKaMH SBIISIETCS IJIAHOBO-(DMHAHCOBBIN OTIEN
Oopranuvsanuvu B LCJIOM U (1)I/IHaHCOBBIe MCHEKEPHEI,
KOTOpBIC 3aHMMAIOTCS TUTAHUPOBAHUEM U peajn3a-
el (PMHAHCOBOM MOTUTHKH OPTaHU3aIliH, B 9acT-
HOCTH.

Crnenmyer OTMETHUTBH, YTO YHPAaBICHHE IEHEXK-
HBIMH TIOTOKaMH OPTaHU3AIMH OCYIIEeCTBIAETCS,
MNPpEUMYIICCTBCHHO, C IECJIbBIO JOCTHUXXCHUSA pAda
LIETIEBBIX YCTaHOBOK. [lepBast 1 0CHOBHAs — 3TO TO-
JTydeHue IpUOBUIH MO pe3yibTaraM IeaTeIbHOCTH.
JanHas 1enb HanpsSIMYyI0 KOPPEIHPYET CO CIEyI0-
el IeNblo: YIOBIeTBOpeHNE (MHAHCOBBIX MHTE-
pecoB COOCTBEHHUKOB, TOCKOJBKY AMBUACHIHBIE
BBHIIJIATHl OCYIIECTBIISIOTCS 3a CUET MOJYyYEHHOH
npeanpusTieM npuodsun. Kpome Toro, rpaMmoTHOE
yhnpaBJIC€HUC JCHCKHBIMU ITOTOKaAMHU OpraHuU3aluu,
KaK KOOpAMHHUPYEMOTO COLIMATILHOTO 00pa3oBaHusl,
MT03BOJISIET OpraHU3allid JTOCTUYh CBOSH MIECCHH,
a Takxe o0ecrnevnTh QUHAHCOBYIO YCTOWYHBOCTD,
MOCKONBKY OyZIeT BO3MOXHO 3apaHee CIIPOTHO3H-
pOBaTh, CKOIIBKO JIEHEKHBIX CPEICTB MOTPeOyeTCs
NPpUBJICYb OpraHU3alluU OJId oOecreyeHnst BBICO-
KOTO YpOBHsI IJIaT€XeCIOCOOHOCTH M JINKBHIHO-
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CTH, a TaKXe MPHUHATH PEIICHHE OTHOCUTEIHHO
noanepxanust (nau obecriedeHus) (GUHAHCOBOMH
HE3aBUCUMOCTH. Ha OCHOBaHWHU BBINIETIEPEUNC-
JIECHHOTO MOXHO CJeJIaTh BBIBOJl, YTO OCHOBHOU
U BaXXHEWIIeH 1eNblo YNpaBIEHUS IAEHEKHBIMU
IMOTOKaMu OpraHu3anuvn ABJIACTCA JOCTHUIKCHUC

MOCPEACTBOM COANaHCUPOBAaHUSI M CHHXPOHHU3A-
WU MOCTYIUICHHH JEHEKHBIX CPEICTB M UX pac-
XOJIOBaHWUN (PMHAHCOBOTO PaBHOBECHS XO3SWCTBY-
fouiero cyorekra. Ha pucynke 8 mpencraBieHbI
3a/1a4y yIIpaBJICHHs IEHEKHBIMH IIOTOKaMH OPTaHH-
3aLUH.

Pucynok 8 — 3amaun ynpaBneHus AEHEKHBIMHI TOTOKAMH OPTaHH3AIAN
IIpumedanne — cOCTaBIEHO aBTOPAMH

Pucynoxk 9 — IIpuHIMIIBI yIpaBeHNs JEHEKHBIMU TOTOKAMH OpPTraHU3aluH
IIpnMeuanue — COCTaBICHO aBTOPaMU
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VYrpasieHue JIEHS)KHBIMH TOTOKAaMH OpraHu3a-
UM OCHOBBIBAETCS Ha PsJic MPUHIIMIIOB, KOTOPHIE
CXEMAaTUYHO MPEACTABICHBI HA PUCYHKE 9.

Crnemyer OTMETUTh, YTO YIPABICHHUE JCHEXK-
HBIMH TIOTOKaMH, KaK W JIFOOBIM APYTUM OOBEKTOM
yIpaBJIeHHs, JOJKHO OCYIIECTBIISITECS CUCTEMHO U
MOCTIeIOBATEIbHO. J{JIs1 yIIpOIIeH!s yIpaBIeHYEeCKO-
TO IpoIiecca esecoodpa3Ho pa3padoTaTh MEXaHU3M
YIpaBJICHHS JICHSKHBIMH ITOTOKAMH, KOTOPBIH OyneT

MIPEACTaBIATL COOOH aNropuTM NEHUCTBUI cyOBbekTa
YIPaBIEHUs, KOTOPBIH IOCIIEI0BATEIbHO OIUCHIBAET
3Tarnbl 1 OCHOBHBIE MOMEHTHI, HAa KOTOPBIX HE0O0XO-
VMO 3a0CTPUTh BHUMaHHE (PMHAHCOBOMY MEHEIKe-
PY, 3aHUMAIOIIEMYCsl YIIPaBIEHHEM TaKUM crierudu-
4eCcKUM 00BEKTOM, KaK JICHE)KHBIE TOTOKH.

[IpencraBum MexaHU3M yNpaBieHUS ICHEKHbI-
MU TTOTOKaMH OPTaHM3aIINN HATJISITHO B BHJIE CXEMBI
(pucynok 10).

MexaHu3m yHIpaBJICHUS JEHEKHBIMU IIOTOKaMHU OpraHA3alun

{3%@ V4eT IeHeKHBIX TOTOKOB
—_—

JlocroBepHoe (hUKCHPOBAHNE DopMupoBaHue IMonxota
Beeil Bxopseit u uexogmeit MH(OPMAIHOHHOH — JlocToBEpHOCTD
JIOKYMEHTALlHH 6a3bl OOBEKTUBHOCT

B

AHaNN3 ICHEKHBIX TIOTOKOB MPE/IIICCTBYIOMIET0 MEPHoaa ]b

OueHKa AMHAMUKY TIOCTYIUICHHH 1 TUTATekKeH;

Orenka kauecTa (JOPMUPOBAHHS ACHEKHBIX TI0TOKOB;
Orerka 3p()eKTHBHOCTH UCIOIB30BAHMS ACHEKHBIX II0TOKOB;
OneHKa ypoBHS CPETHEr0 OCTaTKa JEHEKHBIX CPEICTB.

HJ’IaHHpOBaHI/IC JCHEXKHBIX IIOTOKOB OpraHu3anuu ]

B
<z ~~

CocraBiieHHe TOI0BOTO IJIAHA JABHKECHUS

JCHEKHBIX CDECACTB

CocraBieHue TIaTeKHOTO Kajenaapsa

—

——

[ Eaﬂancnpomca JCHCKHBIX ITOTOKOB ]

<z <z

| JlebHIMTHBIH ICHEKHBIN TOTOK | | W30bITOYHBII ICHEKHBINA TOTOK |

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

Biioxxenne cBoOOIHBIX CPEACTB C LEIBIO
COXpaHCHUA 1
VRETUUEHUS UX NEATTKhHOW CTOUMOCTH. 2 THW

[ OnTUMHU3aIHs JEHEKHBIX TTOTOKOB ]

<z <~z

| BripaBHuBaHuE | |

CHHXPOHH3AIHS |

CriaxuBanue 00beMOB JI€HEKHBIX TOTOKOB
k B pa3pe3€ OTACIBHBIX BPEMECHHBIX
R

IToBbieHKe YPOBHS KOPPEIALHI MEXKTY
JICHE)KHBIMHU TTIOTOKAMH

[ Pacuer onTHMaNbHOTO OCTaTKA ICHEKHBIX CpeaCTB ]

KOHT]:)OJ'IB 3a 3(1)(1)6KTI/IBHOCTB yrpaBiIeHUS NCHEKHBIMH MTOTOKaMHU ]

OrnepaTUBHbBINA KOHTPOJIb | | TMocnenyroumii KOHTPOIIL '—

OreHKa BBIIONHEHUS TpeOOBaHHil K G peKTHBHOCTH
YIIPABICHHS CHEKHBIMH IOTOKAMIL,
Ananu3 3 QeKTHBHOCTH PEaIbHBIX JACHEKHBIX TOTOKOB.

PHCyHOK 10 — Mexanuzm YyipaBJICHUS JEHEKHBIMHU IMTOTOKAaMU OpTraHrU3allii KaK KOOpAUHUPYEMOI'0 COLIUAaJIbHOI'O O6pa3OBaHI/I$[

HpHMeanHe — COCTaBJICHO aBTOpaMHu
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Ha nepBoMm sTame MexaHu3Ma ymnpaBieHHS Jie-
HEXXHBIMH TIOTOKAMH OpPTaHU3aIli HEOOXOIUMO
OCYILIECTBIISTH YUET ICHEKHBIX TOTOKOB. 11151 3TOTO,
BO-TIEPBBIX, HEOOXOAUMO YETKO U CUCTEMHO (DUKCH-
pOBaTh BXOASIIYIO W MCXOJAIIYIO JOKyMEHTAITHIO,
coziepKallyr0 MHQOPMALUIO O JABHKCHUH JICHEX-
HBIX CpeAcTB. [laHHBIE HOKYMEHTHI BIOCIEICTBHU
JIATYT B OCHOBY (hOpMHpOBaHUS HHPOPMAITHOHHON
0a3bl, B KauecTBe KOTOpoi BeIcTymaeT ®opma Ne 4
(hMHAHCOBOW OTYETHOCTH OpTaHU3aI[UH, UMEIOIas
Ha3BaHKe «OTYET O IBIKCHUH JCHEKHBIX CPEICTBY.
Crnenyer mom4epkHYTh, UTO, KaK U JHOOOH Apyron
Buj nH(popmarun, @opma Ne 4 nomkHa OTBEdYarh
TaKUM TPeOOBaHUSM, KaK MOJIHOTA, JJOCTOBEPHOCTh
1 O0BEKTUBHOCTh. B MPOTHBHOM cily4ae aHaIu3 Je-
HEXHBIX IIOTOKOB, KaK M CaM MPOIeCC YIPaBISHS,
OyayT He0OOCHOBaHHBIMH, HEI((HEKTUBHBIMHU U Oy-
IOyT cOlepKaTh HEIOCTOBEPHBIC TaHHBIE.

Ha Bropom atame mexaHuW3ma yIpaBlieHHS Je-
HEXXHBIMU TIOTOKAMH OpraHHu3aluil (HUHAHCOBOMY
MEHEKEPY CIIEAYET 3aHATHCS aHATU30M JICHEeXKHBIX
MTIOTOKOB TIPEeNAIIeCcTBYIOMIEero nepruoaa. [is atoro
Ha ocHOBaHMH «OT4eTa O JBWKECHUH JICHEXKHBIX
CPEACTBY» 3a MpPEbIAYIINH TEepHON HEOOXOIUMO
OLICHUTh JUHAMUKY MOCTYIUICHUM U IUIaTeXel, Ka-
4ecTBO (POPMUPOBAHUS JCHEKHBIX TIOTOKOB, 3 dek-
TUBHOCTb HCIIOJBb30BAHMS JICHEXKHBIX IMOTOKOB, a
TaK)Ke OIIEHUTH YPOBEHb CPEIHETO OCTaTKa JEHEeX-
HBIX CPEICTB Ha KOHEI| aHAJU3UPYyeMOro Meprosa.
JlaHHBIN 3Tan MeXaHW3Ma YIPaBICHUS TaKKe MOX-
HO Ha3BaTh MOCICAYIOIMIMM KOHTPOJIEM 3a 3dek-
TUBHOCTBIO YIPaBJICHUS JCHEKHBIMU TIOTOKaMH.

[locne mpoBeneHus aHanu3a JEHEXKHBIX IOTO-
KOB ITPE/IIIECTBYIOIIET0 Ieproia GHHaHCOBOMY Me-
HEKEPY CIEeAyeT MEepelTH K CIenyloleMy 3Talry:
IUIAHUPOBAaHUE JIEHEXKHBIX MOTOKOB OpTaHU3allvu.
JlaHHBIA BTanm MexaHuW3Ma YNPABICHUS SIBIAETCS
HanboJiee BaKHBIM, ITOCKOJIBKY OT HETO HANpsMYIO
3aBHCHT BCS JIEATEILHOCTh OpTraHU3alllH B TOCTe-
noyromieM nepuoze. VIMEHHO MOCPEACTBOM TTaHH-
POBaHMsI OLICHUBAIOTCS, MPEKAE BCETro, HCTOYHUKU
JIEHE)KHBIX CPEJCTB OPraHM3AlM{ B TNIAHOBOM Iie-
pHOzie, a TaKKe HANpaBICHUS UX HCIIOIH30BaHMUS.
Kpome Toro, mocpencTBoM IIaHUPOBAHUS MOXKHO
OTIPENEUTh MOTPEOHOCTh OpPTaHU3alluU B JICHEXK-
HBIX CpEICTBaX W HEOOXOIAWMOCTh TPHUBICYCHUS
JOTIOJTHUTENFHOTO KanuTasa (MU ke BO3MOXKHOCTh
JIOTIOTHUTENFHOTO WCTIONB30BaHUSI BPEMEHHO CBO-
OOIIHBIX JICHEXKHBIX CPEJICTB), a TAKKE BBISBUTH
MEPCHEKTUBEl POCTa U AaJbHEUIIEro pa3BUTHS XO-
3SICTBYIOIIETO CYOBEKTa.

[Iponecc TuIaHUPOBaHUS JIEHEKHBIX MMOTOKOB
OpTaHH3ally HAYMHAETCS C COCTaBJICHHUS TO0BOTO
IJIaHa JBWKEHUS JEHEeKHBIX cpeAcTB. OCHOBHAA
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IIeJTb €70 COCTABJICHUSI — BBISIBUTD, HACKOJIBKO peab-
HBI UCTOYHUKU TOCTYIUICHUS JEHEKHBIX CPEACTB U
HACKOJIBKO OOOCHOBAHBI TUIAHUPYEMBIE IIIaTeXM;
OLICHUTh CUHXPOHHOCTb IMOCTYIUICHUN U MJIATEKEH;
OIICHUTh HEOOXOAUMOCTh 0aJaHCHUPOBKH TLIAHUPY-
€MBIX JCHEKHBIX MTOTOKOB M, KaK CJEJICTBUE, OIpe-
JIENIUTh BO3MOXKHYIO MOTPEOHOCTh B TPUBIICUCHUH
JIOTIOJTHUTEJIbHBIX UCTOUHUKOB JICHEKHBIX CPEICTB.

Kpome cocraBneHns rogoBoro miiana JIBHKESHHS
JICHEXKHBIX CPEICTB, (PMHAHCOBAs CIyx)0a JOJDKHA
3aHATHCS COCTABJICHUEM ILIATEXKHOTO KalieHaaps,
MIPEICTABIIIONIETO COOOM «KPATKOCPOYHBIN TIIIaH
pacxofoBaHMs JEHEKHBIX CPEICTB, COCTABIEHHBIIN
Ha KOpOTKHE TpoMexyTku BpemeHm» (IlaHrokoBa,
2011: 38). DTO 1OCTATOYHO CIIOXKHBIN MpoIIece, KO-
TOpBIH TpeOyeT BHUMATEIIBHOTO OTHOIICHUS K (PUK-
CHUPOBAHUIO U OLleHKe WH()OPMAIMOHHOW 0a3bl, CO-
JieprKamiel JaHHbIe O TUTAHUPYEMBIX IMOCTYIUICHUSIX
1 HeoOXomMMBIX Tuiatexax. Kpome toro, HeoOxoam-
MO He 3a0BIBaTh O CPOKax 00s3aTeNLHBIX BEIILIAT, a
TaKXe CIECIUTH 33 TeM, YTOOBI Ha OAHKOBCKHX CHe-
Tax OBUIO TOCTATOUYHO ACHEKHBIX CPEACTB IS OCY-
IIECTBICHUS HEOOXOUMBIX TIJIaTEkKEH.

Ilocne cocTaBneHus yKa3aHHBIX MJIAHOB CIIETY-
€T IePEXOIUTD K CIIEAYIOIIEMY LIary — OalaHCHPOB-
Ka JCHEXXHBIX IMOTOKOB. JIaHHBIM Iar HEOOXOmUM
MOTOMY, 4TO B TIpOIIeCcCe TUIAHUPOBAHUS MPaKTHYe-
CKH HEBO3MOXXHO COCTaBUTh COaJaHCHPOBAHHBIH
TOOBOW TUIAH JIBWKCHHS JCHEXKHBIX CPEICTB, T.C.
TaKkoW IUIaH, B KOTOPOM BCE€ IMOCTYIUICHHS OyayT
paBHATHCS BCeM IUIaTexaMm. B pe3ynbrare IuiaHu-
pOBaHUS TONydaeTcs JIMO0 NePHUITUT JTEHEKHBIX
CPEICTB, €CITM CyMMa IIJIaTeXel MPEeBHIIIaeT CyMMY
MOCTYIUICHUH, THOO0 U30BITOK JCHEKHBIX CPEICTB,
€CJIM CyMMa TIOCTYIJICHHH MPEBBINIAET CYMMY Ija-
Texked. O0e CUTyaluu SBISIOTCS OTPUIIATEIHLHBIMH
JUTSL OPTaHU3AIIUY U JUIS YCTPAHEHUS KaXI0H U3 HUX
HEOOXOAMMO TIPENNPUHUMATH OTIpe/IeIeHHbIe Neii-
ctBust. Ha pucynke 11 mpeacraBuM ocoOeHHOCTH
0aaHCHPOBKH JICHE)KHBIX TTOTOKOB.

[locie GamaHCHPOBKH JEHEKHBIX TOTOKOB HX
cleAyeT ONTHUMHU3UPOBarh. [laHHBIA mar HeoOxo-
UM B TOM CIly4yae, €CIId MOCTYIUICHUS JICHEKHBIX
CPEJICTB M IIaTEXH OCYIIECTBISIOTCS HEpaBHOMEP-
HO BO BpeMeHH. B ciryuae ecnu paznuuust B Gopmu-
POBaHUU JIEHEXKHBIX IMOTOKOB HOCAT IHUKINYECKUI
W/WIIA CE30HHBIA XapakTep, TO HeOOXOAUMO IpH-
Oerarb B MeTONy BbIpaBHHBaHus. Eciu pasmmuus
B (hOpPMUPOBaHUH JCHEKHBIX IMOTOKOB UMEIOT II0-
CTOSIHHYIO OCHOBY, TO CIIEAYET MpUOeraTth K METOLY
CHHXPOHU3AIIHH.

CrnemoM 3a onTuMH3amuedl HEOOXOAMMO pac-
CUUTATh ONTHMAJbHBIA OCTATOK JCHEXHBIX CPENICTB.
IT0 HEOOXOAMMO JUISL TOTO, YTOOBI B CITydae HEOOXO-
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JIUMOCTH HCIIONIb30BaHUS JICHEXKHBIX CPENncTB (pe-
ANBLHOU WITU CTIEKYJIATUBHON ) OHH OBLITH B HATHYHH Y
opranusaiuu. B ¢Bs3u ¢ 3TUM HEOOXOAMMO X IOJ-
JIepKUBaTh HA MUHAMAIILHOM YPOBHE, HEOOXOTMOM
M JTIOCTaTOYHOM JUIS OCYyIIecTBICHUS 3(PpeKTHBHOM

(hMHAHCOBO-XO35MUCTBEHHON JEATENFHOCTH — Opra-
Hu3anuu. OTHAKO CIIEMyeT TakKe OTMETHTh, YTO HE
CTOUT HAKAIUIMBAThH JICHE)KHBIE CPENICTBA HA CUETaX,
MOCKOJIbKY 3TO MPUBEAET K YIYIIEHHON BO3MOXKHO-
CTH TIOJTyYEHHS BBITOMBI OT UX HEUCITIONB30BaHUS.

Pucynoxk 11 — OcobeHHOCTH 6aTaHCHPOBKH JCHEXKHBIX TOTOKOB
IIpumeuanue — cocraBieHo Ha ocHoBe ucToyHuKa (ITanrokosa, 2011)

Ilocnennuii, 4eTBEepTHIM 3Tam MexaHuU3Ma yII-
paBICHUS 3aKJIOYAeTCSd B INPOBEACHUHM KOHTPOJIA
3a 3Q(PEeKTUBHOCTBIO YIPABICHUS JICHEKHBIMH T10-
TokaMu. KOHTponb B JaHHOM cilydae MOXET ObITb
omnepaTuBHbBIM M mocheayronmM. Ilociemyrommii
KOHTpPOJIb, Kak ObUIO CKa3aHO paHee, MPeACTaBiIsIeT
co0OH aHaln3 JICHEeXKHBIX MTOTOKOB IPEALIECTBYIO-
ero nepuonaa, T.e. (GUHAHCOBBIH MEHeKep 00pa-
I1aeTcs Ko BTOPOMY 3Tally MeXaHU3Ma YIpaBiIeHHUs.
OnepaTuBHBIH K€ KOHTPOJIb OCYIIECTBIICTCS HETIpe-

PBIBHO M C €r0 MOMOIIBIO OLICHUBAIOTCS pealbHbBIC
JIEHEe)KHBIE TIOTOKH TEKYIIEero IepHofa, a TaKxkKe
BBITIOJIHEHUE TPeOOBaHM K 3(P(HEKTUBHOMY YITpaB-
JICHUIO JICHE)KHBIMH TIOTOKaMu. TpeOoBaHHS K -
(EeKTHBHOMY YIPABJICHHUIO JICHS)KHBIMU MTOTOKAMHU
OpraHM3alMU TPEACTABICHBI Ha pUCYHKE 12.
CxeMaTHYHO TIOCIIE IMPOBEACHUS OIEPATUBHO-
ro KOHTpOJNsS (PUHAHCOBBIN MEHEIDKEp IMEPEXOIUT
BHOBb K MEPBOMY 3Taly, U NpOLECC YNpaBlIeHUS
JICHEe>)KHBIMH TIOTOKaMH HadMHaeTcs 3aHoBo. OqHa-

73



MexaHuzm YyIpaBJIC€HUA JCHEXKXHBIMU IMTOTOKAMU OpraHrU3alliyi KaK KOOPpAUHHUPYEMOI'O0 COLMAaJIbHOI'O 06pa3OBaHHH

KO Ha MPaKTHKE KOHTPOJb OCYIIECTBISETCS HEempe-
PBIBHO W ITOCTOSTHHO, M COTIPOBOXKJAET OH KaXKIBIi
JTall MPoIecca YIPaBICHUS ICHS)KHBIMU TOTOKAMH.

Peanuzanus Ha mpakTUKe MPENIoXEHHOTO Me-
XaHM3Ma JacT BO3MOXKHOCTH TOIICPKHUBATH (H-
HaHCOBOE PAaBHOBECHE OPTaHH3AIUH, IMO3BOJIUT €

HENPEPBIBHO OCYLIECTBIIATh CBOIO MPOU3BOJICTBEH-
HO-XO3HCTBEHHYIO IEATEIBHOCTD, a TAKXKe 00ecTe-
YUTh BBICOKHH YPOBEHb (DUHAHCOBOH YCTOHYMBO-
CTH, TUIATEKECIIOCOOHOCTH U KPEAUTOCIIOCOOHOCTH,
MTOBBICUTH CTETICHh THOKOCTH B PMHAHCOBOW U TIPO-
W3BOJICTBEHHOMN JESITEIHHOCTH.

Pucynok 12 — TpeGoBanus x 3 EKTHBHOMY YIIPaBICHUIO JCHE)KHBIMHU ITOTOKaMH OpTaHU3auN
TIprMedaHne — COCTABICHO aBTOPAMHU

Takum o00pa3zoMm, pa3paOOTaHHBIA MEXaHH3M
yIIpaBJICHHUs ACHEKHBIMU TOTOKAMH OpTraHHU3alUH
JIaeT BO3MOXKHOCTh (DMHAHCOBBIM MEHE/DKepaM pa-
6otars 6oiee 3 dexkTuBHO.

3akioueHue

Bce ompeneneHuss wucciaeayeMoil  Kareropuu
MOXXHO pa3/ieNIuTh Ha JIBa MOAXO0JA: JE€HEKHbIE IO-
TOKU KaK pe3yJbTaT U JACHEKHBIC MOTOKHU KakK Mpo-
necc. IlepBblid MOJAXOM paccMarpuBaeT JEHEKHBIN
MOTOK KaK pa3HMILy MEK/y IMOJIYy4YECHHBbIMU U BbIILJIA-
YEHHBIMHU OpraHu3allell JeHEeXHBIMU CPEICTBAMH.
CornacHO BTOpOMY TOAXOAY IEHEKHBIA IMMOTOK pac-
CMAaTpUBAETCS KAaK JABUKEHHUE JICHE)KHBIX CPEJICTB.
Ha ocHOBaHWUM mpoBeeHHOTO aHaM3a OBUIO TIPe-
JIO)KEHO aBTOPCKOE OIPE/ICIICHUE TEPMUHA «JIEHEK-
HbIE€ MOTOKW»: 3TO NPOLECC ABUKEHUS HATUYHBIX
1 OS3HAIMYHBIX JCHEKHBIX CPEACTB M UX IKBUBA-
JIEHTOB, OCYILIECTBIISIEMbIN B BUJI€ TOCTYIUIEHUN OT
OCHOBHOW M HEOCHOBHOW JI€ATEIbHOCTU OpraHu3a-
MU, a TaKKe HEOOXOIUMBIX ISl OCYIIECTBICHHS
€€ XO34MCTBEHHOW AESTEIbHOCTU BBIILJIAT, KOTOPbIE
B CBOEU COBOKYITHOCTH PacIpeAciieHbl BO BpEMEHU
1 00eCTIeYNBAIOT JOCTHKEHNE OpraHU3aIfei CBoei

74

OCHOBHOH IIeNTM — TMOJy4YeHUs MPUOBUIN, a TaKXKe
MOJIEP>)KUBAIOT €€ JEJIOBYI0 aKTHBHOCTH, BRICOKHMA
YPOBEHb JIMKBUAHOCTH H ILIATEKECIIOCOOHOCTH,
MOJIOKUTEIBbHBIN JET0BOM UMUIK.

beuta yrounena kiaccuuKanus JIEHEKHBIX
MTOTOKOB U JIOTIONTHEHA CIICAYIOMMMHE Kiaccu(puka-
LUMOHHBIMU MPU3HAKAMU: 110 CTEIICHU 3aBUCUMOCTHU
OT 00BEMOB peanu3aIlii, 10 UCTOYHUKAM (OpMH-
pPOBaHUS BXOSIIETO IEHEKHOTO MOTOKA, IO OTHO-
LICHUIO K YUCITY ABMXKCHUN IEHEXKHBIX CPENICTB, M0
cTenieHn cOaTaHCHPOBAHHOCTH, B 3aBUCHMOCTH OT
Mepuosia MOCTYIUIEHHs (BBITUIATHL), TI0 IPUOPUTET-
HocTu. [IprMeHeHrne Ha MpakTUKE OPeIOKEHHON
YCOBEPIICHCTBOBAHHOW KiTacCH(DUKAIINH JCHEKHBIX
MOTOKOB TIO3BOJIUT BBIOpATh T€ KiacCH(DHUKAIMOH-
HbI€ MPHU3HAKH, KOTOPHIE B JNaHHBI MOMEHT SIBIISI-
[0TCsl HanboJiee aKTyaJllbHBIMA W CYIIECTBEHHBIMH
JUISL TOM WIM MHOM OpraHu3aluu, NpecleAyolen
T€ WJIN UHBIE TIeITH.

Ilox ympaBneHrneM OeHEKHBIMH ITOTOKaMH I10-
HHUMAaeTCsA CHCTEMa NPUHIIMIIOB U METOJOB paspa-
OOTKM W peanu3aliil yIpaBICHYECKUX PEIICHHUIA,
CBSI3aHHBIX C (HOPMHPOBAHHEM, paCIpPEACICHUEM
Y HCIOJNB30BAHUEM JCHEXKHBIX CPEICTB MPEANpPHU-
STHS, U OpraHu3aIe X o00poTa, HaPaBIEHHBIX
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Ha obecrieyeHre (PMHAHCOBOTO PaBHOBECHS Mpe-
MPUATHSA U ero ycroitumBoro pocta. (biank, 2014;
Bopo6res, 2015)

s ynpolneHus yIpaBlIeHUECKOTo Ipolecca
1eecoo0pa3Ho pa3paborarh MEXaHWU3M YIIpaBiie-
HUS ICHEKHBIMU IOTOKaMHU, KOTOPBIN OyJeT mpen-
CTaBIATH COOOH aJIrOpUTM JACHCTBUI CyOBeKTa
YIpaBIIeHNUSA, KOTOPBIH TOCIEA0BATEIHHO OIHCHI-
BaeT 3Tallbl U OCHOBHBIE MOMEHTHI, Ha KOTOPBIX
He00XOIMMO 3a0CTPHUTHh BHUMaHHE (PHHAHCOBOMY
MEHEKepY, 3aHMMAIOIIEMyCsl YIpaBiIeHHEM Ta-
KUM crenu(puueckuM OOBEKTOM, KakK JICHEXKHBIC
MOTOKA. MeXaHW3M YIpaBIIeHUs JTEHEeKHBIMH TO-
TOKaMH COCTOWT M3 CIEIYIOMIMX 3TamoB: 1 aTam
— y4eT JACHEKHBIX IOTOKOB, 2 3Tal — aHajIu3 Jie-
HEXHBIX ITOTOKOB IPEANIECTBYIONIETO MEepHoaa, 3
9Taln — MJIAHUPOBAaHHE IEHEKHBIX MOTOKOB (Clofa
BKJIIOYAETCsl OanaHCUPOBKA JIEHEKHBIX MOTOKOB,
WX CHHXPOHHU3AIWA, a TAKXKe OIpeJeJeHNe OITH-
MaJbHOTO OCTaTKa MEHEeXHBIX CPEACTB), 4 a3Tam
— KOHTpPOJIb 32 3((PEKTUBHOCTHIO YIPABICHUS Je-
HEXHBIMH ITOTOKAMH.

JleHexxHble MOTOKU SIBJISIOTCA MHOTOIUIAHOBOM
KaTeropuei, BKiIovaonield B ceds MHOXKECTBO pas-
HOBHIHOCTEH. OOOOIIeHNE UMEIOIIETOCS OMBITA U

COBPEMEHHBIX HAy4HBIX HCCIECAOBAHHUU MO3BOJSET
BBISIBUTH HaunOoJiee paclpoCTpaHeHHbIE BUABI Jie-
HEXHBIX [IOTOKOB, Ha OCHOBE 3TOT0 MPOBECTHU UX CH-
CTeMAaTH3aIUI0 U MPEIOKATE COOCTBEHHBIE KIac-
CU(HKAUOHHBIC TMPU3HAKH, KOTOPHIE OTpPa)KaloT
T€ YepThl UCCIEAYEMON KaTeTOpPHUH, KOTOpBIE €Ile
He ObuH 3aTpoHYTH. Kpome TOTO, BBIIETICHHE TaK
Ha3bIBAEMBIX TIPYMI MPU3HAKOB IMO3BOJSAET CTPYK-
TypUpOBAaTh UMEIOLIUECS 3HAHUS C LEJIbI0 MpUMe-
HEHHS UX B IPOLIECCE OCYLIECTBICHUS yIPaBICHUS
JIEHEe)KHBIMH TIOTOKaMHU. [IpuMeHeHne Ha MpakTHKe
MIPEUIOKEHHON YCOBEPIIEHCTBOBAHHOW KIIaCCU(H-
Kalliu JICHEe)KHBIX IOTOKOB MO3BOJHT BBHIOpATh TE
KJaccu(UKalMOHHbIE TPU3HAKH, KOTOphIE B JlaH-
HBIi MOMEHT SBIISIOTCSI Hanbollee aKTyalbHBIMU H
CYIIECTBEHHBIMH NIJI1 TOW WJIM MHOW OpraHU3alluH,
NIpECIENYIOIIEN T€ UM UHBIE LEIH.

JanbHelime wccienoBaHus HEOOXOAMMO Ha-
MIPaBUTh HA MOHUTOPHHT Ka)KJIOTO M3 3TAIIOB MPE-
JIOKEHHOTO0 MEXaHHM3Ma YIpaBIeHHUA JIEHEKHOTO
MOTOKAa OpPraHM3alUU KAaK KAaK KOOPAMHHPYEMOIO
COIMAIBHOTO 00pa30BaHUSI.

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

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

Key words: Behavioral Finance, Overconfidence Bias, Representativeness Bias, Availability Bias.
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MiHe3-KyAbIKKA Heri3AeAreH Kap>KbIAQHABIPYAbIH MHBECTOpAAp LUeLlimMiHe acepi:
MoakicTaH Kop 6MpXKacbIHAAFbI SMMUPHUKAABIK, 3epTTEY

MHBeCTUUMAAQH TYCETIH KipiCTiH XKOFapbl KAPKblHbl Y ThIMAbBI UHBECTULIMSIABIK, LLIELLIIMIe GaAAHbICTbI
6OAAAbI, BATKEH] YThIMAbBI MHBECTULIMSIABIK LLIELLIIM MHBECTULIMSIAAPABIH, 8Cipece akUMsIAapAbIH TabbICTbl
GOAYbIH KaMTamMachi3 eTeAi. MHBECTULIMSABIK, LIeLliMAEPre KenTereH pakTopAap acep eTeai; 0AapAbIH
KOMLUIAITT MCUXOAOTUSIABIK XX8HE MiHE3-KYAbIKKA 6ariAaHbICTbI. MIHBECTULMSAAD TYPaAbl YThIMAbI LLELLITM
KabblAAQY KMbIH OGOAFAHABIKTAH, aBTOpAAp LWelliM KabbiasayFa GaiAaHbICTbI MHBECTOPAbIH MiHe3-
KYAKbIHA 8cep eTeTiH (hakTOpAapAbl aHbIKTayFa TbIpbICaAbl. AKLMSAAAPAbIH, TabbICTbIAbIFbIH YTbIMAbI
6araAay YLUiH MHBECTOPAAP KOMNTereH ASCTYPAI AICTEPAI KOAAAHAAbI, 6ipaK, KaHaraTTaHAPAbIKCbI3
HOTUMXKEAEPre KOA >KeTKi3eai. AAaiad, MIHE3-KYAbIKKQ HEri3AeAreH Kap>KbIAQHAbIPY OYA MaceAeHi
LeLin, MHBECTULMSABIK LIeliMre acep eTyi MYMKiH MaHbI3Abl hakTopAapabl TanTbl. OcCblAaLla,
3epTTey KOp 6MP>KAChIHAA LeLliM KabbIAAAYFa 8Cep eTeTiH MiHE3-KYAbIKKa HEri3AeAreH Kap KbIAQHABIPY
(hakTOpAapbIHbIH, 8cepiH 6Gararayra GarFbiTTaAfaH. MHBECTUUMSABIK LieliM KabblapayFa acep eTyaAi
6araray YWiH yiw hakTop TaHAAAAbI >XKOHE MainAaAaHbiasbl. Bya hakTopAapra MbiHaAap >KaTaAbl:
6ip>KaAKTHIABIK, OKIAAIK XKOHE KOA XKETIMAIAIK. AepeKkTepAi >XmMHay YLIiH >Kabblk, CayaAHamMa KYPri3iAAi
skaHe Kapaum kop 61p>kacbiHAQ MHBECTOP GOAbIN TabblAaTbiH 211 peCnOHAEHTTEH AEPEKTEP aAbIHAbI.
JKnHaAFaH MBAIMETTEpPAI TaAAay YILiH Kemn cCbi3blKTbl perpeccus (MLR) mMoaeAi KoasaHbiaabl. Ocbl
3epTTeyAiH HaTuMKeCiHAE GAPAbIK YL TOYEACI3 aiHbIMaAbl MHBECTULMSABIK, LIELIMAED KabblAAdyFa
anlTapAbIKTalk acep eTeTiHAIr aHblkTaaabl. COHbIMEH KaTap, TOYEACi3 XOHe TayeAAl alHbIMaAblAap
apacbiHAafFbl GaAaHbIC OH. AeMek, HOAAIK runoTesa KabbiapaHbanAbl AereH KOpPbITbIHAbI dKacayFa
60AaAbl. byA 3epTTey MHBECTOpAApFa KOP HapbIFbIHAQ YTbIMABI LELLiM KabblAAQyFa KOMEKTECEA|.

TyHiH ce3aep: MiHE3-KYAbIKKA HEri3AeAreH Kap>KbIAQHABIPY, 6ip>KaKTbIAbIK, OKIAAIK, KOA
SKETIMAIAIK.
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BAnsinne noBeAeHuyecknx hMHAHCOB Ha pelleHne HHBECTOPOB:
aMnupuyeckoe uccaepaoBaHue ¢ MNaknuctaHckoi hoHA0BOM GUPXKH

Bbicokas HOopMa MPUObIAM Ha WMHBECTMUMW B PELAlOLLer CTerneHu 3aBMCUT OT PauUMOHAAbHOrO
NPUHATUS  MHBECTULMOHHOIO peLLeHns, MOTOMY YTO paLMOHAAbHOE WHBECTULIMOHHOE pelleHue
obecrneumBaeT ycrewHblii BO3BPaT MHBECTULMIA, OCOGEHHO B akumsx. Ha npuHSaTMEe MHBECTULIMOHHBIX
peLlleHUn BAUSIET MHOXECTBO (PakTOpOB; OOABLUMHCTBO M3 HUX CBSI3aHbl C MCUMXOAOIMUYECKMMU U
noBeAeHYeCKMMU. [1OCKOABKY NMPUHUMATL PAUMOHAAbHBIE PELLEHMSI 06 MHBECTULIMSX CAOXHO, aBTOPbI
NbITAIOTCS BbISIBUTb (PaKTOPbI, BAUSIOLLME HA NMOBEAEHME MHBECTOPA B OTHOLLEHWWN MPUHATUS PELLEHNIA.
AAS PaLMOHAABHOM OLEHKM YCMeLHOCTM akuuii MHBECTOPb! MCMPOBOBAAM MHOXKECTBO TPAAMLIMOHHbBIX
METOAOB, HO AOCTUIAM HEYAOBAETBOPUTEABHBIX PE3YALTATOB. TeM He MeHee, NoBeAeHYeckne (OUHaAHCHI
pewurAn 3Ty npobaemy M OOHaApPYXXMAM HaMboAee BadkHble (DaKTOPbl, KOTOPblE MOryT MOBAMSITb Ha
NPUHATME UHBECTULIMOHHOIO pelleHus. Takum 06pasoM, AQHHOE MCCAEAOBAHME HAMPABAEHO HA OLIEHKY
BAMSAHNS (DAKTOPOB MOBEAEHYECKOrO (PMHAHCMPOBAHMS, KOTOPbIE BAMSIOT Ha MPUHSATME PELUEHWIA HA
doHaoBOR Gupxke. Tpu hakTopa 6biAM BbIGPaHbl M UCMOAb30BaHbl AAS OLEHKM BAMSIHMS HA MPUHSTUE
MHBECTULIMOHHbBIX PELLEeHW: NPEAB3STOCTb, NMPEACTAaBUTEABHOCTb M AOCTYMHOCTb. AAd CO0pa AaHHbIX
UCMOAb30BaAaCh CTPYKTYPMPOBaHHas 3aKpbITasi aHKETa, U AaHHble ObIAM MOAYYEHbI OT 211 peCcroHAEHTOB,
KOTOpble SBASIIOTCS MHBECTOpamMu Ha (hoHAOBOM 6Gupyke Kapaun. AAs aHaAM3a COGpaHHbIX AAHHbIX
MCMOAb30BaAaCb MOAEAb MHOXXECTBEHHOM AMHeNHOM perpeccnn (MLR). Pe3yabtaT aTOro nccaeaoBaHms
NMoKa3bIBAET, YTO BCE TPU HE3ABUCUMbIE MEPEMEHHbIE OKa3bIBalOT CYLLECTBEHHOE BAMSIHME HA MPUHSTUE
MHBECTULIMOHHBIX pelleHnii. boaee Toro, cBg3b MeXAY HE3aBUCUMbBIMU U 3aBUCMMbIMK MEPEMEHHBIMM
SBASIETCS MOAOXKMUTEAbHOM. CAEAOBATEABHO, MOXXHO CAEAATb BbIBOA, UTO HYAEBasi TMMNOTE3a OTBEPraeTcs.
ITO MCCAEAOBAHME NMOMOXKET MHBECTOPAM PaLMOHAABHO MPUHMMATD PeLleHns Ha (POHAOBOM pbIHKE.

KAloueBble cAoBa: noBepeHuYeckne (OMHaAHChI, MPeAB3STOCTb, MPEACTAaBUTEABHOCTb, AOCTYMHOCTb.

1 Introduction

1.1 Background of the Study

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

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

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

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

1.2 Objective

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

To discover the influence of overconfidence on
IDM

To measure the influence of availability bias
factor on IDM

To discover the impact of representativeness
bias on IDM

1.3 Scope

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

1.4 Statement of the Problem and Research
Questions

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

Does behavioural finance influence investment
decision making?

Is overconfidence as a factor impacts decision
making of investment?

Is the availability bias factor affects the
investment decision making?

Is representativeness bias affect the decision
making of investment?

2 Literature review

2.1 Review of the Literature

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

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

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

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

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

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

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

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

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

2.1.1 Investment Decision Making:

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

2.1.2 Behavioral Finance:

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

2.1.3 Overconfidence Bias:

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

2.1.4 Representativeness Bias:

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

2.1.5 Availability Bias:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Moreover, he indicated the need for the
development of the BF theory. He added most of the
factors of BF in his study and gauged the impact
of those factors on investment decision making.
The findings suggest that there is a positive and
significant relationship between the dependent and
independent variables. Representativeness bias,
herding, cognitive dissonance, and hindsight factors
were included in the study, and they all implied the
positive and significant influence on investment
decision making. However, he did mention a few
factors that do not have a significant influence on the
investment decision making such as; self-attribution,
over-optimism, and regret aversion.
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Bakar (2016) conducted a study on the Malaysian
stock exchange to assess the impact of BF factors
on investment decision making. He emphasized the
significant impact of BF on investors. Moreover, he
suggested those decisions that are made irrationally
turn out with high profits and the impact of this on
profit is better than the decisions taken irrationally.
He used the questionnaire as the data collection
tool. The sample size he used for the study was
200 respondents. He mainly focused on all age
groups, 18-60 years old people. Not only this, but
he also concluded that his findings are similar to the
findings of other researchers. He concluded that the
impact of BF is positively and significantly related
to irrational decision making. He gauged the result
by using MLR equation model. The focused on the
phenomena if the level of irrational decision making
is increased, the efficiency of the market can also be
improved.

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

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

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

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

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

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

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

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

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

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

2.3 Conceptual Framework

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

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

2.4 Research Hypotheses

This study aims to test the following hypotheses:

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

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

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

3 Methodology

3.1 Data

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

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

3.2 Data Collection Tool

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

3.3 Variables

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

3.4 Inclusion Criteria

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

3.5 Sample and Sampling Techniques

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

3.6 Statistical Model

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

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

B, = constant

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

X, = Availability Bias

Xz~ Representativeness Bias

4 Result and Discussion

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

4.1 Demographic Statistics

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

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

Demographic Variable Investors’ Grouping Frequency Percentage
Male 169 80.1
Gender

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

46-55 years 18 8.5

Over 55 years 5 2.4

High School 13 6.2

Diploma 8 3.8

Education Level

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

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

More than 15 years 0 0

4.2 Descriptive Analysis

4.2.1 Reliability of the scale

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

Table 2 — Cronbach Alpha

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

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

4.2.2 Descriptive Statistics

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

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

Table 3 — Descriptive Statistics

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

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

4.3 Inferential Analysis

4.3.1 Correlation Analysis

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

Table 4 — Relationship between variables

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

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

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

Table 6 — Anova

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

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

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

Table 7 — Impact of variables

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

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

Table 8 — Hypotheses

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

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

bias + €i

4.4 Hypotheses Assessment Summary

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

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

4.5 Discussion

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

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

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

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

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

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

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

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

5 Conclusion, limitation & recommendation

5.1 Conclusion

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

5.2 Limitations

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

5.3 Recommendations

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

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

byA MakaAaAa nanaaAaHbIAATbIH MHBECTULIMSIAbIK, MTOPTQEAbAT TaHAQY XeHe Backapy caracbiHAAFbI
MaHbI3Abl MBCEAeAep KapacTbipblAaAbl. KipiCTiAiKTiH OGeArineHreH aAeHremiHe KOA >KEeTKi3y >keHe
TOyeKeA AeHremiH azanTy MakcaTbiHAQ BEAriAI SKOHOMMUCTEPAIH HEri3ri MPUHUMNTEPI, MHBECTULMSIAQY
epexkeAepi ycbiHbiAFaH. Kap>KbIAbIK, MHBeCTUMUMSIAAP MOPTAEAIH Oackapy THIMAIAIriH 6arasayra
MYMKIHAIK 6epeTiH TypAi KoaduumeHTTep KapacTbipbiAaAbl. TabbICTbIAbIK, MEH TOYEeKeA Ke3 KeAreH
MHBECTMUMSIAAPADI, OHbIH ilIIHAE MHBECTUUMSAbIK, MOpTdeAbai Oarasay YLIiH Herisri napamerpaep
6OAbIM TabblAATbIHABIFbI aTaAbIMN BTIAAL. OpKallaH ToYeKeA MeH TabbICTbIAbIK, apacbiHAA MaMiAe 6ap,
COHADbIKTaH aKTUBTEPAIH, YAeciMi nopTdeab canacbiHa acep eTteai. COHbIMEH KaTap MHBECTULMAABIK,
nopteAbAl TAAAQY >K8HE OHTAMAAHAbIPY MaceAeAepi KapacTtbipblAaabl. CoHAat-ak, noptgoamo
Heri3iH KaAayLubl [appy MapKOBWL, XX8HE OHbIH, CEAEKTUBTI MOAEAI TaAAaHADI. [TopTdeAbAaiH TayekeAiH
>KaHe KipiCTiAiriH 6arasayra >KeHe oAapAbIH KOPPEASLMSICbI MEH KOBapMaLUMSICbIH ecenTeyre apHaAfaH.
TanpaaHaTbiH K03hpmumeHTTEp apacbiHaa — Lapn koadduumenTi, CoptnHO KO3 rumeHTi, omera
KoadbcpuumeHTi, 6eta kKoadpuumenTi, aabda kosapdpurumerTi, VaR koapdumumeHTi xeHe Hackasap.
KaHaan aa 6ip KO3pPUUMEHTTI KOAAAHYAbIH apTbIKLWbIABIKTAPb! aHbIKTAAAbl. 3ePTTEeYAIH HOTUXKECI
apbip KO3hPMUMEHTTI KOAAAHYAQ MOPTEAb TypaAbl 63 akrnapaTbiH aAbll, OAAPAbl KEWEHAI TyYpAe
KapacTbIpy KaXKeT eKeHAiri atan eTiAAl. MHBECTUUMSABIK MOPTQEAbAIH TUIMAIAITH QPTTbIpyAd MHAEKCTIK
KOPAApFa MHBECTULIMSIAQYABIH MaHbI3AbIAbIFbI B6eAriAi 60AAbl. KapacTbipbiaraH Ko3hpUUMEHTTEPAEH
6acka, MHBECTOPAbIH XKeKe MakcaTTapbiHa, COHAQM-aK, KOpAap KbISMETiHIH 63re Ae KepceTkilTepiHe
Ha3ap ayAapy KaxkeT. DAEMAEri TOYEACI3 MHBECTUUMSIABIK, KOpAAp OYriHri KyHi Toyekeasepai Harasay
MeH ©3iHiH MHBECTMUMSAbIK, NMOPT(EAbAEPIH KaAbINTACTbIPYFa OPTYPAI TOCIAAEPAI KOAAAHAABI —
6ipeyi 63 KapaxXkaTblH HEFYPAbIM TOYEKEA aKTMBTEpPIHIH ManAacbiHa 6eAce, 6acKaAapbl KOHCEPBaTMBTI
cTparternsAapAbl ycTaHaabl. MyHAQM KOpPAapAblH KapaxkaTblH 6ackapy MYKMSIT OMAACTbIpbIAFaH
WHBECTUUMSIABIK, CTPATErnsgra HerispeAyi Tmic. 3epTTeyAiH HoTUXeAepi MHBECTULIMAABIK, NopTdeAbAi
AYPbIC KAABINTACTbIPY MeH TMIMAI 6ackapy asicbiHAQ ManAaAaHbIAAAbI.

Tyiiin ce3aep: KapXKblAblK, MHBECTULMSAAP, MHBECTULMSAALIK, nopTdeab, LLapn koaddurumeHTi,
CopTuHO K03 hrUMeHTi, omera Ko3dprLMeHTi.
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Assessment of efficiency of investment portfolio management

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

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

B AaHHOW CTaTbe paccMaTPUBAIOTCS BaXkHble BOMPOCHI, BO3HMKAIOWME NMPpu 0TOOPE M yrpaBAEHWUM
MHBECTUUMOHHbIM MopTdenem. AAS AOCTMXKEHMS YCTAQHOBAEHHOTO YPOBHS AOXOAHOCTM W CHW-
JKEHMS YPOBHSI pUCKa MPEACTAaBAEHbl OCHOBHbIE MPUHLMMbI M3BECTHbIX 3KOHOMWCTOB W MpaBMAQ
MHBECTMPOBaHMS. PaccMaTpmBaloTCs padAmyHble (hakTopbl, MICMOAb3YeMble AAS OLLEHKM 3P(heKTUBHOCTH
ynpaBAeHNs nopTderem MHAHCOBbIX MHBECTULIMIA. BBIAO OTMEYEHO, UTO AOXOAHOCTb M PUCK SBASIOTCS
OCHOBHbIMW MapaMeTpamm OLEHKM AOObIX MHBECTULMIA, B TOM UYMCAE MHBECTULMOHHOIO MopTdeAs.
Bceraa ectb B3aMMOCBS3b MeXAY PUCKOM U AOXOAHOCTbIO. [103TOMY coueTaHue akTMBOB BAMSIET Ha
KauyecTBO nopTdeast. PaccMoTpeHbl BONPOChI aHaAM3a M ONTUMM3ALMKN MHBECTULIMOHHOIO MOPTeAs.
Takke aHaamsmpyeTcs ceaekTMBHAs MoaeAb . MapkoBuua, KOTOpPbIA SIBASIETCS OCHOBATEAEM
noptoAno. MoaeAb npeAHas3HauyeH AAS OUEHKM pUCKA M AOXOAHOCTM MOPTdEeAs M pacyeTa Mx
KoppeAsumn n koBapuaumun. Cpean aHaAn3upyembix pakTopos — koaduumenT LLlapna, koadpdurumeHT
CopTtuHo, KoadbuumeHT omera, KoadduumeHT 6eTa, KoapuumeHT Aabda, KoapuumeHT Var n
Apyrve. OnpeaeAeHbl MPenMyLLIECTBA MPUMEHEHUS AlOOro KoadduumeHTa. bbIAO NMoAYEpKHYTO,
4YTO B pe3yAbTaTax MCCAEAOBAHUS HEOOXOAMMO MH(OPMMPOBATH O MOPTGEAE C UCMOAb30BaHMEM
KaXXAOro paktopa M paccmatpyBaTb Ha KOMIMAEKCHOW ocHoBe. [Tpu noBbiweHnn 3¢hdeKTUBHOCTM
MHBECTUUMOHHOIO NopTdeAs oTMeUeHa BaKHOCTb MHBECTMPOBAHWUSI B MHAEKCHble (hoHABI. [Mommnmo
NPEAOCTaBAEHHbIX KO3(P(PUUMEHTOB, HEOOXOAMMO 00paTUTb BHUMAHME Ha COOCTBEHHbIE LEAW
MHBECTOPa, a TakXe Ha Apyrve nokasaTeAn AedTeAbHOCTM (hoHAOB. CyBepeHHble MHBECTULIMOHHbIE
(hOHABI B MMPE Ha CErOAHSILLIHWIA AEHb MCMOAb3YIOT Pa3AMUHblE MOAXOAblI K OLEHKE PWCKOB U
(HOPMMPOBAHMIO CBOMX MHBECTULMOHHbBIX MOPT(EAENn — OAHN PACNPEAEASIOT CBOM CPEACTBA B MOAb3Y
HanboAee PUCKOBbLIX aKTUBOB, APYrve MPUAEP>KMBAIOTCS KOHCEPBATMBHbBIX CTpaTerni. YnpaBAeHue
CpeACTBamMM Takmx (DOHAOB AOAXKHO OCHOBBIBATbCS Ha TLWATEAbHO MPOAYMAHHOW MHBECTULIMOHHOM
cTpaternn. Pe3yAbTaTbl MCCAEAOBAHMS MCMOAB3YIOTCS B pPaMKax MPaBMABHOIO ()OPMMPOBAHMS U
yNpaBAEHNS MHBECTULMOHHOIO NOPTeEAs.

KAroueBble cAoBa: (h1HAHCOBbIE MHBECTULMU, MHBECTULIMOHHbIV NopTdeb, koadduumeHT LLlapna,
KoacppmumneHT CopTrHO, KO3(PULIMEHT OMmera.

Kipicne

Kazipri yakpITTa KapKbl HApbIFBl KalMTaJJIbI
WHBECTULMSIIAYAbIH KONTETeH MYMKIHIIKTEPiH YCBI-
HaJbl JKOHE OyJl HMHBECTHUIMSUIAYNAFbl MAaHBI3IbI
ACTIeKT — IYPBIC KAJIBINTACKaH MHBECTHIHSIIBIK, TIOPT-
¢enb. HapbIKTBIK 95KOHOMUKA KaF AalibIHa UHBECTHU-
IVSIIBIK TTOPT(QeNbal YTHIMABI KaJbIITACTHIPY HH-
BeCcTOpra TalbIC allyFa JXOHE ©31HIH OoJalaFbiH
Q-ayKaTThl apTThIpyFa MYMKiHAIK Oepemi. MHBec-
THOMSUTBIK  TIOPT(enbal KaJbINTACTBIPYMEH JKEKe
JKOHE WHCTUTYLHMOHAIABIK HHBECTOpIIap aifHajbICca-
TBIHBI KYITUSI eMec. DKOHOMHUKAAarbl OYTiHI1 e3re-
picTep aeMIIiK Kap Kbl HAPBIFBIHIA OPTYPIIi caaap-
Fa OKem COKThIpanbl. baTwic oneMiHae HHBECTH-
IUSIIayJbIH HETi3rl Kap)Kbl KypaigapblHa SpTYpIi
Oaralibl Kara3japra JKOHE XeK-KOpiapFa, WHBEC-

TUISIIBIK, KOpJIapFa CaBIHATHIH CaIbIMIap XKaTabl.
MHBeCTUIUSUITBIK KOpJIap TYJIFajap MEH KOMIaHHS-
Jap YIIH KapKbl PeCypcTapblH >KHHAWTHIH KOHE
oJapabl Oarabl Kara3mapiplH opTapanTaHIbIphUTFaH
nopTdeiHe MHBECTUIUSUIANTBIH Kap Kbl Jealia-
pot 60mbI TadbuIae! (Buc, 2013). Exinmm nexretineri
OaHKTep, 3eHHETaKbI KOPJIAPHI ’KOHE MHBECTUIIHSIIBIK
KOpJiap aThlHAH YCHIHBUIFAH WHCTHTYIIHOHAIIBIK
WHBECTOpJIAp iprefi JKoHe TEeXHUKAJBIK Tajaayliap
ecebiHeH Kap>Kbl HAPBIFBIHBIH aKTHBTEpiHE HMHBEC-
tursutaiapl. Opra %oHe y3aK Mep3iMJli HHBECTH-
ousIay YIIiH iprelli TanjgayAablH TEXHUKABIK Taj-
Jay ainAplHIa apTHIKIIBUIBIKTApel Oap. OWTKeHi
ipreyi cunarramaliap/biH KOMeriMeH KOMITAHUSTHBIH
HapbhIKTarbl OoNamax AaMyblH Oaramayra OONaibl.
TexHUKAIBIK TaJjay Tpehiepiep apachiHIa KOHE
KBICKA YaKbIT apajibIFbIHIa HHBECTOPIIAp apachiHa
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eTe TaHbIMasl. KOop HapbIFBIHAAFEI HHBECTHLIUSIIBIK
roptdenpaepai Oaranmay YIIiH op TYpJi THIMIUTIK
ko3 dunuentrepi nadnananbuiagsl. Onapasl €Ki
TonKa Oemyre Oonaapl: Oyl HMHBECTHIUSIIAPIBIH
a0COJTIOTTI JKOHE CANBICTBIPMAINIBI THIMIIIIK KOp-
ceTkimrepi. MaceseH, UHBECTUIUSIIBIK MOPTQEIb
TUIMIUTITHIH a0COMIOTTIK KOpPCETKIITepi ToyeKel
MEH KipiCTIUTIKTIH HETi3T1 KOPCETKIMTEepiHiH a0co-
JOTTIK e3repicTepiH kepceTeni. CaJbICTHIpMAabI
k03 pHUIMEHTTep THUICIHIIE CANBICTHIPMAJBl ©3Te-
picti kepceteni. MHBeCTHIMSUIBIK Tajmaaymaa Kipic-
TUTIK TIEH TOyeKeNl Ke3 KeIreH HMHBECTHLHUSIIAPIbI
Oaranay YIIiH HETi3Ti mapaMerpiep OoibIn TaObI-
nanel. VIHBECTHUITUSHBIH THIMIUIITIH OarajayasiH
MakcaThl KOp HapbIFbIHIAFbl 0acKapydblH TaObIC-
Thl JKOHE HOTIDKENI CTPaTervsulapblH  aHBIKTAy
OOMNBIT TAOBLIAABI, OJNAP TOYEKEIIIH €H TOMEHTI
JeHrelliHe opTalia HapBIKTHIK ICHIeHAeH >KOFa-
PHI KipiCTUTIKTI aimyra MYMKiHIIK Oepemi. by xep-
ceTKimTep mopTdenpaepai Oackapy HoTHXKeIepi
apacelHa capajay JXoHE CANbICTHIpY YIUiH Mai-
nanaHeUiaapl. benrini 6ip xkoaddumeHTTep Heri-
3iHJEe KOJJIaHBUIATHIH CTPaTEeTHsSHbl Talganany
KOHE OHBIH MoAM(UKAIMAIAphl Typajbl OfaH opi
menriMaep KaObUIIaHaIbl.

JjaicHaMa

Maxkanana xyhenik, (aKTOpJbIK KOHE IUHA-
MUKaJBIK TalJay 9JiCTepi, FHUIBIMUA aOCTPaKI[us-
Jap, KYHelK Tocinaep Konganeuiasl. Ockl mpooie-
MaTHKaHBI 3ePTTCHTIH aBTOPJIApbIH KYMBICTApbIHA
KBICKAIIIa TaJJ1ay JKacasibl.

Kyitenik Ttammay — Oy 3epTTENeTiH KYHeHiH
aybICIaIbl HEMECE TYPAaKThI 3JIEMEHTTEPl apachiH-
JIaFbl KYPBUIBIMJIBIK OalaHbICTapAbl OpHATYy OOii-
BIHIIA IC-OpPEKeTTepAiH Oipi3mimiria  OunmipeTiH
TaHBIMHBIH FBUIBIMHA JICI.

DaxTopIBIK Tanmay — OYJ1 KeIIeH/ 1 JKoHe Kyiie-
JIi 3epTTEY KOHE HOTIDKEN KOPCETKIIT IaMachlHa
(bakTopyapIblH 9cepiH emey odicTeMmeci. by
Makayiaja UHBECTUIMSIIBIK TOPTQENb KOHE UHBEC-
TOPIAPIABIH TAOBIC MOIIIEP] CHAKTHI KalUTal ocCi-
MiHIH KeJIEMiHE 9Cep €TeTiH Heri3ri ¢akropiap
KapacThIPbUIFaH.

JIMHAMUKAIBIK Taljay — JKOHOMHKAJBIK Taj-
Jlay 9JIiCi, OHBIH KOMeriMeH Oip Tere-TeH Kariaii
0ackachlHa aybICATBIHBIH KOPYyTre 00majbl.

Feomeivm abctpakmust ofici — SKOHOMHUKATIBIK
TEOPUSTHBIH 9IiCi, 0J IKOHOMHUKA CyObEKTiepi apa-
CBIHJ/IaFBI KEKEJECreH eleyci3 e3apa KapbhIM-KaThbl-
HACThl KapayldaH ajblll TacTayra JKoHe OipHe-
me cyObekTiiepre Haszap ayaapyFa MYMKIiHIIK
oepeni.
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DOKOHOMHKA/IaFbl XKYHE1 TOCIT — FRUIBIMU 3€pT-
TEYMiH 9/IiCHAMAJIBIK OaFBIThI, O XYHEIK Tayaay
MEH CHHTE3 TYpPFBICBIHAH OipTyTac 3KOHOMHKA
peTiHme KemeHAl 3epaeneyneH Typansl. MyHna
WHBECTULMSUIBIK MOPTQENbIi OHTalIaHIBIpy MEH
oneMJe MalAalaHbBIIATEIH THIMAL ToCiImep Kapac-
THIPBLTAJIBI.

9aeduerrepre HIOJLY

Makanasa MHBECTUIMS XOHE HHBECTHUIMSIBIK
moptdenpaepai THiMAI Oaramay —calachIHAAFBI
FAJILIM-3KOHOMUCTEP/iH ~ eHOeKTepi  3epaeseHi
JKOHE KOPBITHIHABLIAHIBL.

WNuBecTumusinelk mopTdenbai Kypy MeH Oac-
Kapy OJICTEepiHIH CIEKTpi eTe YJKeH. Peceilik
K. HeuaeB, A. 3bI0MH KOHOMHUCTEPIHIH 3€pTTEY-
nepiage V. [apnTeIH HHBECTUITHASIIBIK TOPTQEITiHIH
teopusichl, I. Mapkoun men J[x. ToOuH Ko3(]-
¢unMeHTTepiHiH Ka3ipri 3amaHayu mnopTdeis Teo-
PHSICBIH KaJBINTACTBIPYJAFrbl MaHbI3bl MEH HETi3Ti
NPUHIMINTEPI KapacTelpbliFaH. EH TeMeHri Toye-
kenre ue Oonmy ymiH moprdensai Tanaayga Map-
KOBUIITIH OpTalla TUCTIEPCHSIFa HETi3IeNTeH Mare-
MaTUKaJIBIK MOJAENI YCHIHBUIAAbl. AKTUBTEp Toye-
KeJl Jkekenel emec OipbIHFail MOPTQENbIIH Toye-
KeJli peTiHae KapacTBIPBUIYHI THIC. bys camamarbl
oimim neHredii H. Gaudecker, P. Burrough cusikTsi
LICTENIK AKaJEeMUSUIBIK 3KOHOMUCTEPIIH KYMBICTa-
pBIHIA OHBIH Iprefi acHeKTiIepiH cumarTaymeH
anbikranagel. G. Nick 3eprreyiHe coiikec, mopt-
(enb aKTUBTEPiHIH TaOBICTHUIBIKTAPHI apachIHIaFbl
KOPPEISIIVSUTBIK, OalaHbICTapAbIH eceOiH Kasblil-
TacTelpy Kepek. bip Oenrire HerizmenreH WHBecC-
TULMSJIBIK cUnaTTamajap HopTeniH ecentey aic-
TEepiH, TOPTENbAIH THIMILTITH Oaranay OOHbIHIIA
SKOHOMHUCT . Po0OOuHC [lanMOHBIH, HWHBECTHIIUA-
Jay TPUHIUOTEPI ©Te THIMJL, KapamailbiM JKoHe
MYHJai mopTdemnbaepl Ke3 KeJIreH HHBECTOp Kypa
AJIATBIHBIFB] AHKBIHJAIIFaH.

HaTmlce.nep /K9HE TaJKblJ1ay

JKeke wmHBecTopnap Oonamakra mnaiina Taly
MaKCaTbIHa Kap>Kbl HApbIFbIHA WHBECTULIUA CaJjia-
nbl. JKeke WHBECTOpJBIH CUNATTaMachl HHBECTH-
nusnay oOBEKTiJepiH aHBIKTAy aljblHAa OipiHmIi
KE3CKTC MHBECTOPAbIH TI/IHi, SFHU OHBIH TOYCKECIIIC
opHanacysl O6aranaHaabl. Erep nHBeCTOPBIH Toye-
KeJlre OpHalIacyhl >KOFapel Ooica, OHIA OYJI WH-
BECTOP arpecCUBTI WHBECTOP OOJIBIN TaOBLIAbI.
ArpeccuBTI MHBECTOPJIBIH MaKCaThl — CAThIN ally
JKOoHe cary OarachIHBIH aHbIPMACBIHBIH eceOiHeH
nmaijga ajy MakcaThlHJa KapKbl KypajjaapbiHa
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WHBECTHIIMSI Caja OTHIPHIN, OapbIHIA >KOFaphl
naiiga amy. Oprama arpeccuBTi WHBECTOPIBIH
arpeccUBTI WHBECTOpFa KaparaHJa ToyeKendi a3
nmopexene 6omanel. OpTaiia arpecCUBTI HHBECTOP
aKmusIap OOWBIHINIA JUBHICHATED XKOHE OO0JHTa-
nusiaap OOMBIHIIA KYMOHJABIK TOJIEMJIEp TYpPiHIE
YCBIHBUIFaH  KapKbl  Kypaljapbl  OarachIHBIH
KOHE arbIMJIaFbl Kipic aWBIPMACBHIHBIH €ceOiHeH
nadija anga anaabl. KOHCepBaTHUBTI MHBECTOP ©3
Kap)KbUTApPBhIH TOYCKeNi a3 aKTUBTEepPre, MbICATBI
ipi KOMIAHWSUIAPABIH AaKIUsUIapbIHA, PEHTHHTI

JKAKChl KOPIOPATHBTIK oONUTanusiapra KoHE
MEMJICKETTIK Oaranmbl Karazmapra Oemenmi. Kap-
Kbl HApBIFBIHAA WHBECTOPABIH opOipi ©3iHiH
TaHgaybl OOWBIHIIA WHBECTHIHANIAY OOBEKTiCiH
Taba alaThIHBIMEH, SFHU WHBECTOPJBIH TOYeKel
Jopexecine OalnmaHpICThl op Typii. JaMbiraH ein-
Jepae Oaranbl Kara3maplblH TaHBIMAJJBIFBI OCHI
KypaJJapAaH jKaKchl TaOBICTBUIBIKKA HET13/Ie]ITeH.
Byn xepcerkim aemo3uT OoOWBIHIIA cTaBKagap-
MEH CallBICTBIPFAHJA KOFAphl, anmaiiia Toyekeln
nmopexeci xorapel 6onansr (Heuaes, 2014).

1-cyper — P. Jlanno karunanapsl OoiibIHIIa TOPTQENb Kypambl
Eckepty — (Po66uHC, 2015: 330) neperi Heri3iHae KypacThIPbUIFaH

YoppeHn badderT cuskTel Toxipubei UHBECTOP
HET13T1 MPUHIUTITEPi, THBECTHUIIMIIAY epexKeNepiH
YCBIHAJBI, OJIapJbIH KOMeETriMeH 013 KipiCTiUTIKTIH
OenriaeHred neHreiiine KoJl JKETKI3e adaMbI3 JKOHE
TOyeKeJl JCHTeWiH a3alThIN, aJJbIH ajla aiaMbl3.
Ocbl MHBECTOpJIapFa KbUI CalblH ©3 Ta0BICHIH
apTThIpyFa KaHJal Karuaartap KeMeKTecell JIereH
Cypak TybIHIaUIbl.

Kasziprike3zenaenoprdenbaik tHBeCTUIMSIIAYFa
Kell keHUN Oeminyne. [lopTdenpuik nHBECTHIINS-
nay TeopusicbliHa HoOenb CHIANBIFBIHBIH JaypeaTsl
IMappu MapkoBull canMakThl yjiec KOCThl. bapibik
YCBIHBUIFAaH MOJIENBJICP TOYyeKed MEH KipiCTUTiK
apakaTblHACBIHA HeTi3genemi. FTameiM  ceHimai
Oaraibl Kara3aap JKOK €KeHiH J9Jeseli, olapablH
OapIBIFBl TOyEKeNIMeH OalNaHBICTHI. bys FajabiM

Oaranbl Kara3nap MNOPTQENiHIH TEOPHsCHIH eKi
OelTikke 0eJITi — akIusUTap aKTUBTEP1 YITiH XKyHei
TOyeKeJ KOHEe KyHeci3 Toyeken. AKUusuiap YIIiH
KYHET ToyeKen opAaibIM HApPBIKTa alHAJIBICTAFBI
Oaranmel Kara3fgap KYHBIHBIH ©3TepyiHe, SFHU
Oaranbl Kara3napiablH OapiibIK aKTHUBIHIH oOpTa-
ma KIpiCTUTriHIH ailfHamacblHa OalJIaHBICTHI.
CoHIBIKTAaH KapXbl  MEHEIDKEPiHIH  MIHAETI
TOYCKEJNII TOMECHJIETY MaKcaThlHIa TYpPJi Oarasbl
Kara3/ap/pl CaThINl alyJbl €CKEPE OTHIPHIN, MOPT-
(hermp KamwImTacTBIpy OOMBINT TaOBUTAABI. barambl
Kara3nap mnoptdeni Oip WHBECTOpPFa THECLI
Kap Kbl KYPaJIJAapbIHbIH JKUBIHTBIFBI OOJNBIN Ta0ObI-
nanel. UHBECTHIMSITAY KaFUAATHl OipiHII KE3eKTe
AKTUBTEPMIH KYPBUIBIMBIH JKOHE OHBIH CHUIATTa-
MacChIH aHBIKTAYIbl Ke31eiai. MapKOBHIl aKTHB-
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Tepre HMHBECTHLHUAIAY >KEKE €MEC, >KUBIHTHIKKA
HETi3[eTyi THIC AeT alTBUIFaH TEOPUSHBI 331pIiei.
OpKallaH ToyeKell MEH TaOBICTHUIBIK apachlHIIA
Momine Oap. COHOBIKTaH aKTHBTEPHiH Yiiecimi
opTdenn caracblHa dcep eTe/Ii.

Pati Jlanmuo — Bridgewater Xemk KOPBIHBIH
ueci. OHBIH KOpPBI 9JIeMJeTi eH ipi Kop Oojbin ca-
Hajaapl, OHBIH OackapybiHma 160 Mipm mosurap
comacblHIa akTuBTepi Oap. Kemreren wnHBecTop-
nmap Toyekenaepni azaiTy ywiH 50% axousiiapra
xoHe 50% obnwramusuiapra cajibiM JKacay KaKeT
Jien caHaiel. Anaiina kapxkeirep P. Jlanuo Oy ca-
JMBIMJA aKIUSUIAPABIH YieciHe ToyekenmiH 95%-b1
THECUTI eKeHIH Kepceremi. byl TYKBIpBIM, Toye-

KeJIIep/liH TOMEHIeMETreHiH KOpCeTe/li kKIHe MOPT-
¢denp ToyekeNIiH KOFapbl BIKTUMAIIBIFBIHA HE.
CoHJIBIKTaH aKTUBTEPTe aKUIaHbl 00Ty aKTUBTEPIiH
KYHBI OOWBIHIIIA eMecC, TOYEKeI/Kipic apaKaThIHACKI
OoitbiHma Oonmybl THic. bynm karmpmarrtan Oacka,
Hanmuo aktuBTepniH OaraceiHa ocep eTeTiH 4
(dakTopabl aHBIKTanbl — WHOIANNSA, IeQIsIn,
9KOHOMHKAHBIH 6CYy1, SKOHOMHKA OCYiHIH Oasynaysl
HeMmece Kyiasipaybl. byn ¢akTtopnapra axTuBTEep
KIpICTUTITiHIH apTysl HeMece TOMEH[Eyi >KaTajbl.
Januo crparerusicel OYKill MayChIMJIBIK OOJBII Ta-
ObL1a/1b1, O TKEH] TOPT(ENb OapIbIK SKOHOMUKAIIBIK
(dbakTopimapabH ocepiH eckepeni (KBUIABIH TOPT
Me3riniH naiaanany) (1-cyper).

2-cyper — P. Jlanno karunanapsina caiikec moprdenb KypbUIBIMBI
Eckepty — (Po66uHc, 2015:330) neperi Heri3iHne KypacTbIpbUIFaH

Kerneci ke3eH — OepinreH mapaMeTpiep OOHBIH-
ma mopTdenai KypeuIbIMIay. bepilireH Karumar
OoiipiaIma akus ynecine 30% kemyl Tuic, ail eH
yiikeH ynecke (40%) y3ak mep3imui oOiwrarfus-
JapFa WHBECTHIMSIAY KaxeT. ¥3aK Mep3iMii o0-
JIUTalMsIapAblH ~ YaKbIThIHA KAThICThI —alHAJIBIM
Mep3imi 20 kpuigaH 25 KbUiFa JAEHiHri, am opra
Mep3iMai obmuranmsapra — 7 keopgaH 10 xburra
nedinri  obmuramwsutap katanel.  Illukizar meH
QITBIHHBIH YJieciHe OapiblKk mopTdensaid 15%-b1
Kelledi, ONapAblH OpKaHCBICH Oipaeil yiecke wue
(7,5%).

OOnuramusutap OOWBIHINIA €JIeydi calMakK ce-
0c0i mHeme? bisre Oenrimi OonFaHmai, akmusIap
oOnuranusiapra KaparaHjga aca KayinTi, eMTKeHi
onap OolbIHIIA KYOBIIMAJBUIBIK OOJIHMranusiapra
KaparaHza >Korapbel. KyObUIManbUIBIK akIius Kyp-
ChIHBIH ©3repyiH Ourmipeni. CoHablkTaH oONMra-
LUSUIApABIH eoyip yieci akuusuiapabslH KyObliMma-
JBUIBIFBIH JKa0anpl. CoHpaii-ak, SKOHOMHKA MEH
MHQIISIIUSHBIH 6Cyl Ke31HJIe IIHMKI3aT TIeH alThIHHBIH
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KYHBIHJIA OCCTIHIH eCTe cakray KaxeT. COHIBIKTaH
OCBI (haKTOpIIap/Ibl €CKEePE OTHIPHITI, ATAIFAH aKTHB-
Tepre NHBECTUIIHS camyFa 6omanbl. bi3aiH oHbIMBI3-
I1a, MIUKI3aT MeH aJThIHFA WHBECTHUIIMS Cally Typa
MarbIHaa Tyciaaipinmeyituic. lllukizarka, anTeiHFa
JKoHE 0acKa aKTHBTEpre MHBECTHUIMsIIayFa 00JIaThIH
TYpJIi Kapkbl Kypangapel 6ap. Bymap — ¢nrouepc-
Tep, ONMIIMOHAP CUSKTHI TYBIHIBI Kypanaap (1epu-
BaTUBTEP). DBIOUEPCTIK KOHE OMIIMOHJBIK KEIiCiM-
mraprrap Oonairakka apHajFaH KeJiciM-Iuaprrap
Oomeir TabbuTamel. Ci3 OCBI KypalgapIasl HHBEC-
TUIUSIANCHI3 JKOHE AKTUBTEPAl AYPhIC OorKaraH
Ke3le maijga Tabaceki3 (Oy1 JkaFjaiina IIMKi3ar
TIEH alThIH). AKTUBTEPIIH apaKaThIHACH dpIalbIM
CaKTaJybl THIC, COHJBIKTaH NOPTQEbIiH KaiTa Oa-
JAHCTATYBIH KYPri3y KaxeTtiniri 6ap. Ci3 OapibIk
aktuBTepre 100 MJIH TeHre WHBECTUIMSIAIBIHBIS.
P. Januo npuHIUIIH OacIIbUIBIKKA ajia OTBIPHII, Ci3
aknusiiapra — 30 MIIH TeHre, y3aK Mep3iM/li aKTHB-
Tepre 40 MIIH TEHTE, OpTa MeP3iM/Ii OOTUTaHsIIapra
15 MJIH TeHTre >KOHE IIMKI3aT IeH anTblHFa 15 MIIH



A.C. Acunosa xoue T.0.

TEHre calbIHbI3. benrini Oip yakpITTaH keHiH ci3
aKIUsUTapFa CaJIbIHFaH aKira 0arama apTeI, 33 MITH
TEHIeHl KYpaWThIHBIH Oaranaiiceiz. Opra mep3imai
oOnuranusIapslH KYHbI TOMEHAe1 xoHe 14 MiH
TEHreH1 KYpaJbl, aaiia y3aK Mep3iMIi 00 IuTanms-
nap OoWbIHINA KYHBI 2 MJIH TEHrere octi, Oy 42
MJIH TeHreHi Kypanbsl. OHalIaTbUIFaH ecenTey YIliH
ITUKI3aT TICH aJTHIH Oarachkl OYPHIHFHI JCHTeHe
KaJFaHbIH OOJDKaMbI3. AKTHBTEpAl YIFAWTy MeEH
azaiTy ke3iHAe NOPT(ENs KYPBUIBIMBI ©3Tepii.
Axmms ynecine 31,7% xeneni, Oy pyKkcar eTinrex
neHretinen 1,7% xorapel. Kanran axtuBrep Oo¥i-
BIHIIA MYHJal JKarnaiijga KadTta OamaHcTay YIIiH
aChIll KETKEH aKTUBTEPIIH Oip OeJiriH caTy »oHe
azaiffaH Jkepjie KOCBIMIIIA CaThII alty KaxkeT. OChIH-
Jail omepanusiapIslH KeMeriMeH 013 akTUBTEepAiH
KaKEeTTI TPOTOPIMICHIHA KON JKeTKizemi3. Yop-
pern badder Oisre ToxkipuOeni WHBECTOpP >KOHE
«Berkshire Hathaway» Kapkbl KOMIAHUSCHIHBIH
ueci periage cenrini. Y. badder HapbIKTaFbl TAOBIC
VaKpITIIIA KE3CHMEH THIFBI3 OalIaHBICTHI CKEHIH
nmonenpenni. VHBecTHIMSUTayIbIH y3aK Mep3imai
KE3CHIH MHBECTOP TaHJaFaH caiibiH, 0J1 OoJialakTa
TaOBICKA JKETY BIKTUMAIJBIFBI COFYPIIBIM JKOFaphI
oomanel. Y. badder teopusapel (mpHHIHIITEPI)
oprapanTaHAbIPyAbIH OCNTili TEOPUAChIHA KaMIIIbI
KeJe/i. ApTBIK opTaparnTaHabIpy IIBIH MOHIH/IE TOPT-
(deap ToyeKeNmiH apTThIpambl, an OipHeme Oaralrbl
Kara3jgapra IIOFBIPJIaHy, KepiCiHIle, ToyeKesIiH
TeMEH/IeyiHe JKoHE MOPT(eNb KipiCTIMIriHiH apTybl-
Ha ajeln Kenemi. bipHemre KOMIaHWSHBIH CaHaIbI
TaHJaybl MHBECTOPFa OJAapAbIH KBI3METIH MYKHUST
3epAernieyre, OJIaplblH HAaKThl KYHBIH aHBIKTayFa
MYMKiHIIK Oepemi. benrim wMmninoHep MeH
«Berkshire Hathaway» koMmaHusichl 0aCIIBICBIHBIH
0acThl ycTaHBIMBI OaranaHOaFaH aKIVsUIIAP/IBI 1311eY
JKOHE OJIapabl caThill amy. Toxipube Oi3re >kere
OaranaHOaraH aKTUBTEpPIe CaJIbIHFAH aKila OaraHbIH
apTyblHa aNbIl KeNTeHiH Jonenaeii, Oy cambiM
KipicTimirin apTteipansl. baramanOaran akuusiap
nerenimiz He? bynm akuusnmap, omapaslH Oaracel
JKOFaphl eMecC XKoHE OllapFa JIETeH CYpPaHBIC alKbIH
emec. WuBectopmap opmaiieim Apple, Microsoft,
Exxon mobile xoHe T.0. CHSKTHI TaHBIMAI
KOMITAaHUSUIAPIIBIH aKIUsJIapblH Kepei. MepIcasl,
Apple KOMIIAHUSICBIHBIH HAPBIKTHIK OaraMbl 95 11oi1-
JapAbl Kypaiabl, Oipak Oy ak[UsIHBIH Oy XTaiaTepiiK
Oaracser 23 momnapaas (Khan, 2016) acnaiinet. bad-
(deT NpHUHLHKIIIHE CYHEHE OTBIPBIN, KOMITAHUSHBIH
TYPaKThl eMeC aKIUsJIaphIH 137Iey Kepek, Oipak ecy
oneyeri Oap Oomysl KakeT, anmaiima, Oyl Taciime
keminimikrep 6ap. EH anapiMeH Oy KapKbl Typajibl
OimiM KaxeT. OliTKeHi, OaranaHOaraH aKIHSIIAP/IBI
aHBIKTAy YIIIH MYKHUST Tajujay »kacail OiTy Kepek.

COHJIBIKTaH OCHI aKIUSIIAP/IbI AHBIKTAY YIIITH Kap Kbl
KOHCYJIFTaHTTapblHA HEMece OpOKepiepre KYriHy
KaxeT. KopeITa Keire, OYJ1 TOC1T JkeKe KOMIaHHUsIIap
MEH HHCTUTYIIMOHAIJBIK WHBECTOpJAp YIIiH Oa-
pBIHIIA KONaiisl Aen aiTa amambi3. Y. baddertin
Kelleci epekeci >KeKe HWHBECTOpJapFa apHajFaH.
Y. Badder npunmmmi 10% yiaeci Kpicka Mep3imii
MEMJICKETTIK oOnuranusiapra, an KainraH 90%-bl
HWHJIEKCTIK KOopiapFra caiablHybI THic. UHIEKCTIK KOp
petinae rypy S&P 500 wHAekc KOpBIH YCBIHAJBI.
Wunexcrik Kop Kamnaii sxymeIc icterini? YKayam Gepy
yIIIiH 613r¢ KOp HapbIFRIHAAFE MHICKCTIH HE SKeHIH
AHBIKTAYBIMbBI3 KQXKET.

Kop wuHImekctepi Kapxkbl oneMje OYphIHHAaH
KOJJIAaHBUIBIT KeNei. by KypannbiH anFamkel Typi
Moy [xonc unaekci Oomnbin Tadbuta el Exini 0o-
nem Standard and Poor’s amepukaHabIK KOMITaHUS-
cel Kypran S&P wmHpaekci. bacramkpina WHACKCTIH
YJIKeH apTHIKIIBLUTBIFBI UHACKC KYPaMBIHJA CAHJIBIK
apTeIKIIBUIBIK Oonabl. Erep [loy MxoHc mHHmeKci
30 xommanusi OolibIHIIA ecenTece, oHaa S&P o3
KypaMblHa ASKOHOMHUKAHBIH TYpPJi CallaChIHIAFbI
200 AKII xoMmaHUSCBHIH €HTI3[1 KOHE CaHIBIK
menmepi 500 xommaHusiFa AeliH Ky3ere achlpbul-
Ibl, OyJ1 OHBIH aTayblHIa KocbiMma okenai (S&P
500). CaHmpIK cumaTTamMa WHAEKCTIH THIMIUTITiHE
acep eTTi. MHAEKCTIK KOp HapbIFbl JKaFJaibIHBIH
KOPCETKIllll PETiHJe TaHbIMaJl OHE OChl KYHIE
JEefiH HapBIKTHI OJIIIey OJIIeMi peTiHAe maii-
nananputanpl. VHAEKCTI ecenTey KesiHae opOip
KOMITaHUSTHBIH aKIHSJIAPBIHBIH KYHBIH €CKepe OThI-
PBIIT OJTIIEHETIH OpTAaIlla eJIIICHT¢H apu(hMETHKAITBIK
oxic TaHaaabl. KoMnaHUsIHBI MHICKCTIH KypaMbIHa
€Hri3y YVIIIH AareHTTik OipHeme mapTTapabl
yceHaapl. bipiammigeH, Oy ayMakTBIK THICTLJIIK,
SIFHU KOMIIAaHUS aMEPUKAIBIK OOJybl KEpEeK.
EkiHmniieH, KOMIIAHHWSIHBI — KalWTaJIAaHIbIPYFa
KOWBLTATHIH TaanTap, Oyj1 KOpPCeTKIIT 4 MIIP T0JI-
JapAaH apThIK OOJybl THIC, COHJA-aK KOMIaHHS
Kap KbUTBIK TYPaKThI OONYBI THIC. Y IIIHIIIZCH, OCHI
KOMIIaHHUS aKIMUsUIapbIHBIH KeMinge 50%-bI epkiH
aliHasbicTa OONywl THiC. Byi skarmaiina MHBECTOD
WHBECTUIUSHBIH, ayMaKTHIK OaFbITHIH aHBIKTAYBI
KakeT. Erep apThIKIIBUIBIK aMEPUKAJIbIK HapbIKKa
oepince, ouma S&P500, DJ xone Oackamap Kop
WHACKCTEepl  KOoNJaHbUIaAbl. backa karmaiima
eypomaiblK Kap)Kbl HapbIFbIHA HWHBECTHUIUSIIAY
ke3inge, Oyn xkarmaitna CAC (®pannus), FTSE
(¥mei6puranus), DAX (I'epmanust) Kop HHIEKCTEPi
aca TaHbIMaJI. A3Ms aiiMarbIH/IA 13 TaHbIMAJ MHIICKC-
tep 6ap — Hang Seng (I'oukonr) TOPIX, Nikkei (XKa-
monust). TwiMai memriM KaObUimay yImiH OipHere
OMpIKaNbIK WHACKCTEPAIH >Karmaaiibl MEH JHUHA-
MUKAChIH CaJIBICTBIPY KaKET. OWTKEHI WHACKCTIK
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KOp HAapBIFBIHBIH KaFJaiiblH FaHa €Mec, COHJaii-
aK DKOHOMHKAJBIK IHKJI (ha3acklH KOpCeTe/Ii.
OKOHOMHUKAJIBIK ITUKIIIH 6cy (a3achl UHBECTHIIUS-
Jay TYPFBICBIHAH HEFYPJIBIM TapThIMIBL, OHTKEHI
MaKpOAKOHOMHUKAJIBIK KOPCETKIMITEPAiH ©cyiMeH
Karap KOp MHICKCTEpI JIe )Kypel.

S&P 500 Oipneme cebenTep OOWBIHIIA KOP
HapbhIFbIH/IA KeHIHEH KOJNAAHbUIAAb!l (KOpP HApPBIFbI-
HbIH uHAeKcTepi S&P 500, Website (2018)):

OMUTEHTTEp CaHbIHBIH KemnTiri. byrinri kysi
OCBHI cHITaTTaMa OoWBIHIIA Oip OWpPIKAIBIK WHICKC
ocbl kepcerkimTen acnainbl. Wunekcke NYSE
(389 xommanms) xone Nasdaq (111 xommanus) Kop
oupkanaperaaa aitHamareH 500 eH ipi KOMITaHHS
CHT13UIreH.

AnasiHesl opbiaFa Hibro-Mopk kop 6upkach
ve. benriai WHIEKC KypaMblHAa €HTI3LIreH KomIa-
HUSJIAp/BIH CaJIMarbl MHJCKCTIH JKaJIbl YICCIHIH
78%-b1H Kypaiiapl. 90%-nan a3 akuusuiap NASDAQ-
Nla xabapiaHaThlH KOMIAHUsUIapFa Kenedi. MHueke
KYPBUIBIMBI SKOHOMHKAHBIH 8 CEKTOPHI — IIHKI3ar,
TYTBIHY Tayapliapbl, Kap»Bbl CEKTOPHI, IECHCAYJIBIK
caxTay, WHYCTPHUSUIBIK Tayapiap, KbI3MeTTep, TeX-
HOJIOTHUSUIAp, KOMMYHAJIIBIK CEKTOP apackiHna Oe-
ninren. Bapmbik cexropmap Goitbiama Hero-Mopk
KOp OMprKachl apTHIKIIBUIBIKKA He. AJaiiia, TeXHO-
JIOTHSI CEKTOPBI OOMBIHINIA CYPET Kepl KepHEKiNIiKKe
ue. byn karmaiiia TEXHOJIOTHSJIBIK KOMIIaHUSJIAP
NASDAQ yikeH yneciH anajsl. byl TaHKamapibk
emec, oiTkeHI NASDAQ TEXHOJOTHSIIBIK KOM-
TMaHusIap OWpkachkl nem aramanbl. WHIEKCTIH
Kypambl TYpaKThl CHIIAaTKa W€ CKEHIH aram eTy
KaXeT, SFHU WHJCKC KYpaMbIHA CHTI3UIreH KoMmIa-
HASIAp Ke3MeHCcoK QakTopimap OOMBIHINA IKOKKA
LIBIFApbUIMaN/IbI.

Byriari KyHi WHIEKCKE aMEpHKAIbIK SKOHO-
mukadslH Apple, Chevron, Exxon Mobil, Johnson&
Johnson, Microsoft Corporation, Pfizer Inc cusikTer
ipi xkommaHusumapel eHrisinred., The Procter &
Gamble Company, Wells Fargo & Company, Wal-
Mart stores Inc. jxoHe Gacka Ja KanmuTalgaHOBIPY-
MeH 200 mupz mojutapiaH actTaMm KOMIaHusap 0ap
(Tussayeva, 2015: 36-42).

WHaekcTik MHBECTHIIMSIAY TEK KaHa MHICKCTIH
KYPBUIBIMBI OOWBIHIIA MOPTQENbIi KaIBINTACTHIPY
eceOiHeH raHa MyMKiH emec. MHBectop e3apa
MHJCKCTIK KOPIbI TaHAIl, OChl KOPJBIH MalblH ca-
THIN ana anaabl. MHIeKCTiK Kop — KOp HapBIFBIHBIH
aKLUsIaphl KipeTiH aKTUBTEP JKUBIHTHIFbL. MHBEC-
TOP OChI KOpFa KapakaT calia/ibl JXOHE OJ1 HHCKCTIH
©3iHIH e3repyiHe OaillaHBICTHI Kipic amansl. by
KYpasa eTe BIHFAIIBI JKOHE 0acKa WHBECTHUIIHSUIBIK
KOpJlap CHUSKTHI TOYEKeNre YIIbIpaMaiiibl. OpuHe,
e3apa KOp KbI3METTepi YIIiH HHBECTHUIHSIBIK Ta-
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OBIC JKOHIHJETT KOMHUCCHSJIApP/bl ajblll TacTaWThIH
Oonanpl. bipak Toxipube MHIACKCTIK e3apa Kopiap
MHBECTOPFA YKOFAphl TAOBIC OKCJIETIHIH JoJemeii
(ITayxk, 2014: 72-76).

WupekcTik KopnapaaH Oenek, aneMaeri Tayed-
Ci3 MHBECTUIMSIIBIK KOpJiap OYTiHTI KYHI TOyeKel-
nepai Oaranay MEH ©3iHIH MHBECTHLHUSIIBIK IOPT-
(denpaepiH KalbIITACTBIpyFa OPTYpPJl Tocimmepai
KOJITaHa bl — Oipeyi 63 KapakaTblH HEFYPIIBIM Toye-
KeJI aKTWUBTEPiHIH mMaijaceiHa Oeisce, OacKamapbl
KOHCEPBATUBTI CTPATETHsIIap/Ibl YCTAHAbI.

Anaiima axtuBTEpmi THIMAI Oackapy, OipiHmIi
KE3eKTe, oM OChI Y3aK Mep3iMIi Makcartap MeH
MIHJETTEepre KOJ JKEeTKi3yre OarmapiaHybl THIC.
bynan 6acka, Toyenci3 Kopiap akKTUBTEPIiH €Ieyili
OeJliriH YITTBIK OalJIBIK TYpiHAE >KUHAKTayMeH
OailaHbICThI, MYHIall KOpJIapIblH KapakaTelH Oac-
Kapy MYKHAT OMIACTHIPBUIFAH HHBECTHIIHMSIIBIK
CTpaTerusra Heri3aenyi THic.

OcsbiraH 0ailTaHBICTHI, SNIEMJIET] H ipi ereMeH i
WHBECTUIMSUTBIK KOp — HopBernusiHbIH MyHall %oHe
MEMJIEKETTIK 3elHeTaKbl KOphl 1 TpiH momnap Ke-
neminzge — 2017 KbUTbl MHBECTUIHSIIAPIBIH TaOBIC-
TBUIBIFBIH €K1 €Ce apTThIPAbI XxoHe 131 mupa mon-
nap TabObic TanTbl. HopBerusHbelH MEMIIEKETTIK
3effHeTaKbl KOPBIHBIH Kapa)XaTbIH MHBECTHUIMSIAY
YIIiH pYKcaT eTiireH aKTHBTEpP MOpPTQemi akius-
nap MeH OanaMa Kapxbl KypaiJapblH KaMTHIBL.
Tyracrail anranga HopBerusuiblk KOpAbIH HWHBEC-
TUIMSIIBIK CasICaThIH KAJBINTACTHIPY Ke3iHAE WH-
BECTHLMSUIIBIK TOPT(QENbIiH aKTUBTED KIAcTaphl,
enyiep, BaJIoTa Kypambl JkoHe Oacka Ja enmiemuaep
OOlBbIHIIIA CTpaTerusiIbIK Oeminyi Oekituiemi. Co-
HBIMEH Karap, Kap>Kbl MUHHUCTPIIri XajbIKapajbIK
MHBECTHIIVSUIBIK KOMITAHUSUIAP ECENTEeUTIH IKOHE
KapHsUTAaTBIH KOp HHICKCTEPI TYPiHC YCHIHBUIFaH
OCHYMApKUHITI Oenrineinmi.

HopBerns a3amarTapbslHBIH KOpABI Oackapyra
JIeTeH KeH ayKbIMIbl KOFaMIBIK KOJAaybl MEH Ce-
HIMIH KaMTamachl3 €Ty VIIiH Kap>Kbl MHUHUCTPJIITI
KOPJIBIH MHBECTHIUSUIBIK CTPATETHACHIHBIH MaHbBI3-
Il acTIeKTijepi OOWBIHIIA KEeH KOFaMIIbIK IiKip-
TajacKa JKopjeMIecyre yMTbuiansl. MHBecTHIMS-
JBIK cascaTTarbl eJeyal e3repicTepliH XKobama-
pel en Ilapmamentinig MaxiniciHe YCHIHBUIAIBL.
CoHppIKTaH mIemimMaep KaObUIAAybIH ambIK Mpo-
1eci KOpJABIH HMHBECTHIMSUIBIK CTPATErHsChIHBIH
KYIUTi >karbl Oonbin Tabbuiaasl. byn perre Hopse-
TS Kap>Kbl MUHHCTPIITI KOPABIH MHBECTUIHSIIBIK
CTpaTerusichl KOPABIH XKayarnThl HHBECTOP PETiHIET]
POIiH ecKepe OTBIPBIIN, 3TUKANBIK JKOHE MOPAIIBIK
HOpMaJIapra HeTi3[eNyi THiC eKeHiH aram KepceTeni
(Folketrygdfondet: government bond fund website,
2019).



A.C. Acunosa xoue T.0.

WuBectunmsimapasl 6ackapy apKbUTbl MOpTdhes-
Jepai opTapanTaHIBIPYIBIH MAaHBI3IBUIBIFEI aTall
kepcerired. Kasipri yakpITTa HWHBECTHUIIUSIIBIK
noptdenpai 6ackapyaa YKbIMABIK MHBECTHLUSIIAY
TypiHAETi Koima Oap KapakaTThl WHBECTHIIHS-
Jlay 9Jici HEFYpJbIM TaHbIMall Ooiyma. byn xeke
WHBECTOPJIAPJBIH KONTETEH CAHBIHBIH OPTaK MY/-
JleJiepine HeTi3IeNTeH o/lic, onapaa 6ap KapaKkaTThl
OapbIHIIA THIMAI OaFaay.

Y KbIMIBIK WHBECTHIIMSIIAp YIIIH HETi3ri Oac-
TanKpl Makcar MOopTQeNbIi opTapanTaHIbIPy KO-
JBIMEH WHBECTOPJIAPIBIH TOyEKeNJEepiH a3auTy
00JBITT TaOBLTAMBL. Y IKBIMIIBIK WHBECTHUIIUSIIAY/IBIH
APTHIKIIBUIBIKTAPbI TOYEKEIAEPAI HEFYPIbIM THIM-
I opTapanTaHAbIpy, )KHHAKTapAbl KociOu Oackapy,
yCaK WHBECTOPJIAp YIIH MHBECTUIUSIIBIK MYMKiH-
TUKTepAiH OOIYHI )KOHE OJap bl KEHEUTY OOJIBII Ta-
osutazge! (Erika, 2018: 168).

Conpaii-ak, KypannapAslH YIKEH TaHJIaYBl,
KOFapbl OTIMIUTIK, TOMEH IIBIFBIHAAD, OAHKTIK Je-
MO3UTTEPMEH CaJBICThIPFaHIa aKMapaTThIK KOHE
CaJBIKTHIK ~apTHIKIIBUTBIKTAPIBIH  JKETKITIKCI3AIT
Oap. by e3 KapakaTblH OChIHAA caiyFa KeOipek
WHBECTOPJIAP/IBI TAPTAIbI.

Y KBIMIBIK WHBECTHIIMSIIAPIBI JKY3€Te achIpy-
MeH Katap nmopTdesbaiK TeOpHsiap JK9HE OHBI OCHI
canaga KojjzaHy OipiHIm oOpbIHFA WIBIKTHL. [lopt-
(deapaiK TCOPUSHBIH MPUHITAII — HHBECTHITUSIIBIK
KOCIITOPBIHIAP MEH OJIAP/bIH KOPJIAPBIHBIH, HHBEC-
TUIUSUTBIK TIall KOpiapsl MEH 3eHHETaKhl Kopia-
PBIHBIH MaKcaTTaphIHa KOJI JKETKi3y VIIIiH maigama-
HBUIATBIH OpTapanTaHAbIpy, COHIal-aK noptrdenpii
KYpyIbl, 0acKapynbl jkoHE KIHEHTTepre OapbIHIIA
OH ocep €Tyl KaMTaMachl3 €Tei.

MuBecTunusanay »koHE WHBECTULMUIIBIK Maid
KOpJapbl apKbUIBl Y)KBIMJIBIK WHBECTHUIUSIIAY/IBIH
HETI3r1 apTHIKMIBUTBIKTAPEl MBIHAAAW (akTijgepae
KepceTineni:

AYKBIMHBIH 9CEepiHEH YHEMJIEYTE alIbI KeeIi;

Kocibu 6ackapyasl caKTai b,

Bapinbik enfepae YKbIMIBIK HHBECTUIUSIIAP b
MEMJIEKETTIK KaJaraiay MeH OaKpUIayIbIH MOHI 00-
JIBIT TAOBLITAJIbL;

Kypangapaer optypii Oaranbl  Kara3maapablH
KONTEreH TYpJiepiHe cajy >KoHE OJapiAbl apTapar-
TaHABIPY apKbUIBI MHBECTOPIBIH TIYEKEIiH emoyip
TOMEHICTEI.

Y KbIM/IBIK WHBECTUIMSIAPIBIH €PEKIe apThHIK-
IIBUIBIFBI — OJIAP MHBECTUIIMSIIBIK CTPaTErHsUIapIbIH
KeH CHeKTpiH yceiHaapl. KelliHHeH opOip nHBECTOp
KOp TYPiH TaHIail amajbl, O OHBIH TOyeKel KOHE
YaKbIT MEH WHBECTUIUSIIBIK apTHIKIIBUIBIKTAPhIHA
coiikec keneni. WHBecTopmap YINIH Y>KBIMABIK
WHBECTHIFUTAPABIH THIMCI3 acIIeKTiIepi:

WuBectop Teneyre aTaThblH MYUICTIK >KapHa-
J1ap;

Kopmer 6ackapy yIIiH oKiMIIUTIK ambIMaap;

KopmapnsiH aknusiiapsl MeH mainapbiHa Oara-
JapAbIH KYOBUIMAIBUIBIFBI, KipiCTITIKKE 9Cep €TeTiH
ayBITKYJIap;

CakTauasIpyabH 60IMayHl.

MapkoBHILl pecypcTap MeH KalWTaJIblH OHTai-
el OONHYIH CHIIaTTaAbl, OHBIH MaKcaThbl MHBEC-
TUIMSJIBIK KOpJiapAaH OapblHINa >KOFaphl KahTa-
PBIMABI KaMTaMachl3 €Ty OoJbln TaObULABL. AJiaii-
Jla, TOYEKeIAI TOMEHACTETIH IMOpThenbain opra-
panTaHABIPBUTYBIH aHBIKTAy aca MaHBI3Abl OOJIbI.
[oprdenbni oprapantaHAbIpy TYKBIPHIMIAMACHI
nopTdenbaiy 0apibIK TEOPHICHIHBIH HETI31H/e Ka-
TBIP, COHAAN-aK CEJEKTUBTI YJTi peTiHae Oenrii.
MapKOBUIITIH CENEKTUBTI MOJIEN] Kelleci aKimaparka
HETi3/IeTTeH:

— Oaprnblk MHBecTOpiap Oipaei y3ak mep3iMie
HWHBECTHULUS Ccajabl;

— KYTUIETIH KIpiCTUIIK *OHE KYTUIETIH Toye-
KeJI MHBECTOpJIap i3[/eTeH MHBECTHLUSIIBIK LISITiM-
JepiH Oeiri 0obI TaObUIaIBI;

— CTaH/IapTThl aybITKY;

— KYTUIETIH HOTH)KE WHBECTUIMSUIIBIK IICIIiM-
JEPIIiH HeTi31 OOJIBIT TaObLUIAIEI;

— KaluTaNJbIH JKacaJfaH HapBIKTapbIHBIH 00-
JyBI THIMJII HAPBIKTAPBIH TEOPHSICBIMEH Kelliciiesi.

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

IpikTemMeni MomenmbIiH anFeIIIapTTapsl Mapko-
BUIITIH TYXKBIpbIMIIamMackiHaa: Erep uHBecTOp K-
bl TOPTQENTIK TOyeKeNAl TOeMEHAETKICI KeJce,
OJI ©3apa MIHCI3 KOPpEAIUIaHATEIH aKTHUBTEPL
OipikTipyi THiC. VHBECTHUIMSUIBIK KYpaJap/IbiH
KIpICTUTITiH, TOyeKeJIiH »MoHe OTIMIUIIriH ecemn-
TEy JKOHE €cCelKe aay KypHesi Moceie OOJBIT Ta-
obumaiinel. 1IbIH MoHIHAE, UHBECTOP TEK Oip WH-
BECTHUIMIIBIK KypaJiFa ie eMec, Oipak oJIeTTe e3iHiH
epKiH KapakaTblH OipHeIIe Typii KypajiFa — IopT-
(enbre MHBECTULHSIANIBI.

[loprdens «kipicTimirin enmey YmIiH Kipic
JIEPEKTEPiH AXKBIPATY, COHTA-aK XKeKe KYpaIaapabiH
KipicTinirin emmey kaxkeT. [laiimaHelH KyTineTin
MOHI HeMece opTalla HOpPMachl COJI Ke3eHAepIeri
TEOMETPUSUIBIK Hemece apu(METHKaJbIK OpTa-
IIa maiiaHbl NaijanaHa OTHIPBIN, OHAl ecenTemnyi
MyMmKiH. Erep Oapneik kadTapbimpap (return)
BIKTHMAJIIBUTBIKIICH 00JICa, OH/Ia OapIIBIK HIBIFBICTAD
oJlapHAblH caHbIHA OejiHedl (KapamaiblM opTaiua
apu(pMeTHKaIbIK):

R1= T (1)
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Erep Oapnbik KadTapbIMaap BIKTUMAJIBIKICH
OonmMaca, oHza 9pOip KaiiTapeiM Pij BIKTUMAIIIBIFBI
Oepimyi THic, SFHM 1 — aKTHBKe j — Kaitapy
bIKTUMAIIBIFEI (bajus, 2011):

R1 =X, PijRij )

Bajus e (Ri) kipicTiJiKTiH KYTiIETiH MoHIHIH
Keleci CHUMaTTaManapblH  aHBIKTaWAbl: — €Ki
KIpiCTUTIK (LIBIFBIC) COMACHIHBIH KYTIJIETIH MOHI
opOip KipiCTUTIKTIH KYTUIETIH MOHICPIHIH COMAChI-
Ha TE€H, OChlJIaiIIa;

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

C KOHCTaHTACHIHBIH KYTLIETiH MOHI KipiCTiliK
CTaBKaChl TYPAKTHl KOOCHTLIIET].

[optdens Toyekeni ;koHEe OHBIH CTaBKACHI

Toyeken nHBeCTULMSIIAP HOTHXKECIHIH Oenricis-
JiriMeH OalIaHBICTHI JKOHE MMalIaHBIH HAKTHI HOP-
Machel OoJDKaHFaHHAH esrenie Oonaabl. by maibiz-
Jla Kap>KbUIBIK Talaylbuiap KePCEeTKeH KipiCTiiK
alfHaJIaCBIHIAFBl CTaHIAPTTHI AyBITKYIBIH BapHa-
nuscel. Ochutaiiina, ToyeKeNIep/i CaH IbIK Oaraay
Ke3iHJIe caparubuIap 63 Ke3Kapactapbl MCH HaHBIM-
CeHIMIIepiHe CyieHIn KaHa KoMal, CTaTHCTUKAIIBIK
ecenrTepre cyieHin oTblpaabl. Toyekenni edmmey
YIIiH €Ki ecel KONJaHbUIAIbl: — €X post — ANUCTep-
CHS TOYCKEJIH €CENTey JKOHE CTAHAAPTTHI aybITKY
peTiHae ecenteneni:

52 = Zf=1(v-ve) (4)
T
Ex ante Toyeken craBKachlH ecemTey eX-post
ecebiHeH KYTUTeTiH (00oInDKaMIbl) MOHIEPMEH epeK-
meneHeni. byn ecentey Oaranay BIKTHMaJIbIFbIH
eCenTeu i

5lante = %25:1[5[’9) —E(v—-1]* )

KoBapuarust %oHe KOppemnsius

[Moprdenpaeri sxexe KypaimapAblH KipiCTiTiri
apachIHAAFbl  KOPpeJsIlys, KOBapHaLUsAMEH oJl-
meHyi MyMKiH. bynm KypangapabiH TaObICTBUIBIFBI
MEH OJapIblH KO3FallblC OarbIThl apachIHIAFbl
CBI3BIKTBIK TOYENIUIIK Typasibl akmapar OepeTiH
CTaTUCTHKANBIK apa. KoBapuarusHbeIH OH MOHI eKi
KYpasJblH TaOBICTBUIBIK KO3FalbIChl apachIHIAaFbl
oH Oainanblc Typansl aitansl. KepiciHme —
KIpiCTUTIK KapaMa-Kapchl OaFbITTa KO3FaJlaThIH
Tepic koBapuanms. Hemmik KoBapuaiuss MOHI €Ki
3epPTTENICTIH KypaimapiblH apachlHIa CIIKaHal
Oaitmanbic koK ekeHiH kepceremi (Kliestik, 2017:
78-80).
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Erep 06i3ne keseH imniHAe €Ki KypajablH TYpIi
TapUX{ CTaBKaJapbl Typalbl Tapuxu oprama
KipiCTiJIIK HOpMACHI )KOHE aKIapar 0K 0oca, oHlla
TapUXH X post KOBapHaLHsl PETIHIE eCenTeNeIi:

C =137 *

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

Covv Ap — A KoHE B kypanapst GofibiHiia Tapu-
XM TalbI3IBIK CTaBKaJapAblH KO3FAJIBICEIMEH Oaii-
JIAHBICTHI TAPUXH KOBapHALIHS;

r,, — a Kypabl KipiCTiIrHIH OpTalia Tapuxu
HOPMACHI;

r,, —B KYpaJibl OpTallia TapHXH TaoBIC;

r,,— €CENTi Ke3eHJIeTi A KYPaJIbIHBIH JKEKE TapH-
X# TaOBICTBUIBIFHI;

| Ty, —ecenTi Keen/e B KypaJIbIHBIH jKeKe TapuXu
KipiCTiJIiri;

T — 3epTTey Ke3eH! iNIH/er KblIIap CaHbI.

Erep ecenrey ke3iHme KypalmapIblH >KaJIIbI
KYTUIETiH TaObICTBUIBIFHI MalilanaHblica, OHAA dp-
0ip >keKe KipiCTUTIK YINiH KYTiJIETiH TaOBICTBUIBIK
CaHJBIK TYP/E aHBIKTAIAIbI, aJl OHBIMEH OaiinaHbIc-
THI BIKTUMAJIJIBIK KaTBIHACKI MBIHA/Ial TYpAE ecel-
TEJIreH KOBapUaIUsIHbI OUTAipei:

E(Covﬂaj = ;{:1 P, [E(TAE:] - E(T:qj] * [E(TBEJ - E(Taj] (7)

MYH/IaFbl,

. .E (cov, ;) — A, B KypanbiHbIH KYTiICTiH Kipig-
TIJIIK HOPMACKHIHBIH KO3FaJbIChl apachIHIAFbl KYTi-
JIETiH KOBapHaIlns;

‘ E (r,) — a KypabIHbIH JKaJIbl KYTiUIETiH Kipic-
TIJiri;

. E (ry) — B KypasbIHBIH KaIbl KYTUIETIH Kipic-
TLJIIT;

E (r,,) — eke Macak OHIMJILIIrHE COUKEC Kele-
TiH opOip KYTIJIETIH a KYpajabl TAOBICTBUIBIFEL;

E (r,) — eKe oHIMIUTIKKE Colikec apOip KyTi-
neTiH B kypaibl OoiibIHINA TaOBICTBUIBIK JICHTEHI;

.Pi - A KOHE 'b KYpaaapsl 601?1vLIHma 9p6.1p
KYTUIETIH KIpICTUTIK CTaBKachlHA COWKEC KeJIETiH
BIKTUMAJIIBIK KAThIHACHI;

I — kipicTiTiK HYCKAJIapBIHBIH CaHBI.

Koppensiust k03 hunpieHTiH HHBECTOp, OFaH
JKOCTIaplIaHFaH TY3eTyJIep apachIHIarsl e3apa Oaiina-
HEBIC TOpeKeCi, KYIIi Typaibl akImapaTr KakeT 00IFaH 1a
naiinanananel. Koppensius koaduimenTi exi aii-
HBIMAJIBI  APACBIH/IAFBI CBI3BIKTBHIK TOYEJIITIKTIH
CTaTHCTUKANBIK eumiemi Oombim TabbIanel. Kosa-
pHUAlMSIMEH CaJbICTBIPFaHAa OyJl KyIli MEH Jope-
JKecl Typasbl akmapar Oepe anaThlH KOpPPessius
ko3 durmenTinin ememi. Koaddummentin ecer-
TEy KOPPEJSIMs KOH eCeIleH KoBapuanuu. by
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KOBapUalMsAHBIH OaKplJIaHATBIH alHBIMANbl Kipic-
TITIKTIH CTaHAAPTTHl ayBITKyblHa OemiHyi. by
eki k03(Q(UIMEHT TeK O3iHIH TYCIHIIpyiMEH XoHe
MOHEPJIi HOTHKETe KaOUIeTTIIIriIMEH epeKIeneHe .
Koppemstus kosdpummenti:

5455 ®)

MYHJAFbI,

P, — Axone B KypanIapbelHbIH KIPICTUIIK KO3-
FaIIBICBI apachIHIAFbl KOPPENSLUs KOA(PPHUIHUEHTI,
€X post HeMece ex ante;

GOV, 5 A xoHe B KypanapbIHbIH apachIHIaFbl
KIipICTIJIIK KO3FaJIbICHIHBIH KOBapUAIMACHI €X post
HEMeEcCe €X ante,

G, — CTaHIapTThl aybITKy €X post HeMece ex
ante, A KYpaJIbIHBIH JKaJITbl TOYEKeI CTaBKaCHI;

G, — CTaHIapTThl aybITKy €X post HeEMece ex
ante, B KypasbIHBIH KaJllIbl TOYEKEN CTaBKaChI.

MapKkoBUITIH TYKbIpBIMAAPBIHA COWKEC, THICTI
nopTdenbaiH IPUHLUII TOyEKeN i 9pTapanTaHIbIpy
OOJTBINT TaOBUTAIBT JKOHE KipiCTUTITI OH KOPPETISAIIHs-
JIaHATBIH, CHHXPOH/IBI )KBUUDKUTBIH KOHE KipiCTIIr
TyTacTail noprdess OOMbIHIIA KipiCTITIKTI aybICTHI-
patbIH opTdens KypaaaapblH TaHAAy KaKeT.

Byt cuHXpoH/IB KaFaaiaa noprdens KipicTimiri
TOMEHJETEeH Ke3le, OJIapAblH KypalJapblHBIH Ki-
PICTLIITI Ie TOMEeHIeH i JeTeH i OuTaipe .

By makanana 0i3 KapacThIpaThIH KeJieCi Kodd-
¢umment — Hlapn xosddunuenti. Macenen, WH-
BECTHIFSUIBIK KOPABIH KipiCTUTINT MEH TOyeKeiH
Oaranay ywin lapn ko3pduIHMEHTIH KONTIaHYIbI
3eprreiimMiz. [llapn ko3 PumreHTi — MTHBE CTHUIHSITBIK
noptdenbi HeMece HHBECTHIMSUIBIK Tali KOPBIH
(UIIK) 6ackapyablH THIMIUTIN MEH HOTMOXKENIIIriH
Oaramayra MYMKIHAIK OepeTiH kepcerkiml. by
kod¢ppunment 1966 xwutbl Llaprmnen a3ipaeHreH.

Hlapn ko3¢ duuneHTi TeMeHaeriepai oaranay
YILiH KONJaHbUIaIbL:

— MHBECTHUIMSIIBIK MMaii KopJapblH Oackapy ca-
Mackl;

— KOp HaphIFBIHAAFBl OEJCEeH[i cayma crpare-
THSUTAPBIHBIH, HOTHUKEITIIIT;

— MHBECTOPIAapAbIH MHBECTUIMSIIBIK TIOPTQEIb-
JIEpiH KAJIBIITACTBHIPY THIMILTITI.

[lapn ko3¢ dunueHTi KipiCTUTIKTIH — WHBEC-
TULHSUIBIK, KOPABIH TOYEKENiHIH CalBICTHIPMAaJIbl Kep-
CeTKIiII OOJBIT TaOBUIAIBI KOHE APTHIK KipiCTLTIK
JICHTell WHBECTHUIMIIAD TOYCKEINIHIH JeHIreHiHeH
KaHIla ece >Koraphl ekeHiH kepcereni. [lapm koad-
(UIIIEHTIH ecenTey popMyIackl TOMEHIE OepisireH:

, _ wrp—rf
Sharp ratio = B ©9)

MYHJIaFHl,

rp — UIIK-HBIH (MHBECTHIHSITBIK TOPTHEITHIIH)
opTaria KipicTiuiri);

rf — ToyeKesnci3 aKTUBTIH opTalla KipicTiiiri;

op — UIIK axTuBTEpi KipiCTUTITIHIH CTAHAAPTTHI
ayBITKYBI (ToyeKen).

Mpicanbl, HHBECTHULMSUIIBIK Mail KOPBIHBIH He-
MeCe MHBECTHUITUSIIBIK TOPTQENBIiH opTama Kipic-
TINIr MEH TOYeKeJci3 aKTUBTIH opTalla KipiCTiiri
apaceiHnarel aitpipManbl MIIK  aktuBTepi Kipic-
TUTITIHIH CTaHJApTTHl AayBITKYbIHA, SFHH OHBIH
ToyekelniHe Oeny KaxkeT. VHBecTop anfaH apThIK
KipicTimikTi Oaranmay YIIiH OJ MYJIEM CEHIMJi aK-
TUBTEpPTe CallFaH Ke3J/Ie alybl MyMKIiH €H a3 bIKTUMAJT
KIpICTUTIKTI ecentey KaxeT. Toyekelci3 aKTHUBTIH
KipicTimirin Oaranaynbie OipHeme >xonbsl Oap. by,
MBICAJIBI, HEFYPJIBIM 1pi JKOHE CEHIMII OaHKTEepAiH
OaHKTIK CaJILIMBIHBIH KipiCTiiri; OyI Toyekemci3
MEMJIEKETTIK Oaraibl KaFa3Jap/IblH KipiCTUTIT1 XKoHe
tarbl Oackanap (3e10uH, 2014: 116-120).

Hapnkoadduimenti COMBIHIIIA UHBE CTULIHSIIBIK
mail KOPBIHBIH OarachlH KapacThIpaibiK: erep Llapm
ko3 duimeHTi OipiikTeH acca, Oyi Oackapy crpa-
TETUSICBl THIMIi, SIFHM TOPTQENbAiH KipicTimiri
TOyeKeJCi3 akTUB OOMBIHIA KipiCTEH achIll TyCei
JKOHE TOyeKeNl JICHTeWiHeH achlll TyceHdl IereHIi
oinmipeni. Erep Llapn xosdduuuenti HemaeH
Oipiikke meiiiH Oojca, oHma OacKapy CTpPaTEeTHsICHI
THiMAl emec. Byn skarmaiinma moptdens Toyekeni
OHBIH KipiCTUlriHEH ackim  Tyceni, mnoptdenmai
KalTa KypbUIBIMIAY JKOHE SpTapanTaHIbIpy KaxerT.
Erep Ilapn ko3dduuumenti Tepic Gonca, Gackapy
cTpareruscel Tuimci3. MHBeCTHIHMANBIK mOpTdhens
OOMBIHIIIA KIPICTUTIK TOYEKeJICi3 aKTHB OOMBIH-
ma KipicTimikke KaparaHaa TeMeH. COHJIBIKTaH
ToyeKesci3 akTuBke caiy opbiHubl. Erep 6ip UIIK
[Mapn xorddummentinig moni 6acka MIIK lapmo
k03¢ UIMEHTIHIH MOHIHEH >XOFapbl OoJica, oHIA
KOp HEFYPJIBIM KOJNAHIbI )KOHE OCBHI KOPCETKILITiH
€H YJKeH MOoHI Oombin Tabbutamel. OchLtaifimia,
KapacThIPBUIATBIH KOPCETKIIITI Oaranay HHBECTH-
LUSUTBIK  TapTBIMABI  KOpJapAabl, HopTdenpaepai
HEMece cally CTpaTervsiChlH TaHJayFa MYMKIHJIIK
oepeni (ITanaruna, 2015: 200-208).

bi3 xapacteiparbiH Keneci KOA(pOUIHEHT —
CopTtrHO K03 GUIHEHTI.

On Illapn xoadduimentine ykcac, noprdenn-
MeH OaiIaHBICTBl TOyEKeN NEHTeHiH eiIIey VIIiH
naiinanansuiagpl. CopTuHO KOAPQUITUEHTI KOFaphI
OosiFaH caiiblH, 1JIecTie ToyeKesre KaThICTBl MOpT-
(hems KepceTKImTepi e *akchl 6omanbl. Kebinece
o1 TaOBICTHIH Oenrini Oip NIeHreWiHe >KeTy YIIiH
opryp:ni noprdenbaep OOWBIHINA TOyeKed KeJIeMiH
CJIBICTBIPY YIUiH MaligaaHbUIabL.
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CopruHo K03(h(UIUEHTIHIH KaHIIAIBIKTHI KO-
Fapbl HEMece TOMEH €KEHIH aHbBIKTay YIIiH OHBI
KOpJiap/ibl, WHACKCTEP/I HEMece caHaTTapibl Oip-
OipiMEeH canbICTBIPY KOHTEKCiHAE Kapay KaKeT.
CopturOo K03 duIeHTi mopTdhenas KipiCTUTITIHIH
Ke3Jiepl — OMIACTBIPhUIFAaH WHBECTHUIUSIIBIK IICIIIM-
JIep HeMece apThIK TOyeKel OOJBIN TaObUIATHIHBIH
kepceteni. ConbveH, Coptrro KoddhdurmenTi lapm
ko3 dunmenTine ykcac OOJFaHMEH €CeNTeyliH
Oacka oficiH maigananaapl. CTaHIAPTTH ayBITKY-
IBIH OpHBIHA TEpiC KAaKKa aybITKYy, SFHH «TOMEH
aybITKy» Kosnanbuiaasl (Kollar, 2014: 43-46).

Byn cranmapTThl ayBITKy KyOBUIMAaTbUIBIKTHIH
abcomoTTiK emmeMi Oombin TabbuIanbl. Ockl Ta-
pamerpai maiganana oteipei, CoptuHO K03(hdU-
LIMEHTI aybITKyAbl XOFAphl €CENKe alMail, TeK
Tepic KYOBUTMAIBUIBIKTBIH SCEPiH KepceTell, SFHH
«apteik» maiina ([lonomapesa, 2014: 80-83).

Ecentey yimiH wHBEecTOpFa HWHBECTOPABIH Ta-
JIANITaphlH KaHAaFaTTaHIBIPAThIH TaOBICTHIH €H TO-
MEHT1 KOJaiipl HOPMachlH KOPCETy TaJjal eTisesi.
[TalinaHbpIH KOJaiabl HOPMAChIHAH THIC KE3 KEIreH
naiina CopTuHO KOX(pQUIMEHTIH ecenTtey Ke3iHje
naMgalaHbUIMaNIbI.

sp="1"1, (10)
op

MYH/IaFbl,

rp — UIIK-HBIH (MHBECTHIHSITBIK TOPTHEITHIIH)
opTamia KipicTiiiri;

rf — ToyeKesnci3 aKTUBTIH opTalla KipicTiiiri;

op — UIIK-HbIH (HHBECTUIMSUITBIK TTOPTHEThIIH)
aKTHBTEPi KIPICTUIITiHIH TepiC >KaFbIHA ayBITKYHI.
Ecenrey anroputmi OoiibIHIIA, €H algbIMEH Toye-

KeJICI3 MalbI3ABIK CTaBKaHbl MOPTQenb KipicTimi-
riHeH merepy KaxeT. ComaH KeifiH HOTMKEHI MTOpPT-
(enp KIpICTUIHIH Tepic JKarblHA aybITKybIHA OOy
KaxeT. Tek Typai noprdenpaepain CopTuHO K03¢h-
(DUIIMEHTTEPIH CaJBICTHIPA OTBIPBIN, TOYEKENTe
TY3€Ty apKbUIbl Maiifa Typanbl TYCiHIK amyra 0o-
nanel. backa kepcerkimtepmen Oipre CopTuHO
KO3 GHUITNEHTI WHBECTOPIIapFa Kap>KbUIBIK KajKeT-
TUTIKTEpre cail KeJeTiH KoHEe ToyeKel HIeKapaiapbl
TypaJibl YChIHBICTapFa COMKEC KEeNETiH CTpaTerusHbl
azipneyre kemekrecemi (Lapyk, 2015: 192-195).

Tarbl 0ip k03 duIHeHTT KapacTeipaibik: 2002
*kbutbl Keating sxone Chadwick rameimmapsr Ome-
ra arayblH allFaH WHBECTHIMSUIBIK TOPTQETbaepIi
OackapyablH THIMAUIITIH OaranayJblH >KaHa Kep-
ceTkimniH ycwHABL. byn kepcerkim moprdensai
Oackapy THIMAUIITIH CcaNbICTBIpyFa FaHa €Mec,
COHJal-aK MHBECTULMSIBIK TMail KOPBIHBIH KbI3-
METIH, cayAa CTPaTeTHsChIH, OacKapyIIbIHbIH KbI3-
METIH JKoHe T.0. Oarajayra MyYMKIHJIIK Oepei.

3-cyperte moptdens KipicTiiirin O6eny ¢(yHK-
nusacel kepcerinmred, G camacel X OenTiIeHTeH
JICHIeHICH acaThlH KIPICTUTIKTI aay MYMKIHJIIT
Oombin  TaObUTanmel. L alimarel — Oy JKeHimic
aliMarsl.

Owmera ko3 dunreHTin ecentey GopMynacsr:

w=G[L, (11)

MYH/IaFbl,

® — Omera ko3¢ GuLHEeHTI;

G — OenrineHTeH X NEHreHiHeH acaThH Kipic-
TLTIKTI aJTy BIKTUMAJIIBIFBI;

L — yTeimy aiimarsl.

3-cyper — Iloptdens kipicTinirin 6esry GyHKIUSICH

Kipicrinikrig Oipzeil meri ke3iHae moprdenbuik
Oackapymsl Omera ko3(pQHUIMEHTIHIH YJIKEH MOHI
Oap moptdenpai Tanmayra tuic (Bomkos, 2014:
9-14). Kepcertkim Hemece koddduiment, Ome-
ra llapn men CoOpTHHO KepceTKilTepiHeH Tepi
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THIMIUTIKTIH KEeIIeH I KOPCETKIlIi 0o Tabbia-
nbl. OChl KOAQQUIMESHTTIH apThIKIIBUTBIKTAPBIHBIH
O0ipi OHBIH KOMETIMeH opTypii mopTderabaepIiH
KipiCTUTITiH O6IymiH KaJbIIThl 3aHBIMEH JIe, OJaH
Jla e3relie HopMajaapMeH Jie CaabICThIpyFa OOabl.
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Owmera GyHKOUSICBI apKbUIbl 9p TYPJi aKTUBTEPHi
HeMece TOPTQENbaAepAl CaNBICTRIpyFa OOJaibl.
OmMera akTHBTIH KipiCTUTIriH Oesyre Oajamaribl
OosFaHIBIKTaH, OHBIH HETi3iHIe MHBECTOp Oip ak-
TUBTI HeMece mopTdenbai 0ackachlHa apTHIKITBIIHIK
€Ty TypaJjbl CaHaJbI IIEIIM KaObUinai anaabl. by
KIpICTITIKTIH opTYpii AEHreiyiepi YUIH BIKTUMAl
TOYEKENI €CKEPEe OTBIPBIIN, aKTHBTEPAIH KipiCTLIIK
CepITiHi e3repeTiHiriMeH OainanbicTel. OMera Kodd-
¢unmenti CoptrHO KO>(QQUIMEHTI CHAKTHI WHBE-
cTop OenriyiereH KipiCTUTIKTIH €H a3 pyKcaT eTiIreH
neHreiiin manananansl (JIatun, 2014: 59-61).

KopeiTa kenrenne, MHBECTULHMSIIBIK Tald KOp-
JIApBIHBIH KIPICTUIIT MEH ToyeKeliHiH JKoHe OacKapy
TUIMJIUIICIHIH cUNarTamanapbl OOJBIT TaObLUIATHIH
Oacka 11a Ko PUIMEHTTEPTe MOy XKYpPri3eniK.

bera xoaddumnuenti — xKod3pPUIMEHTTIH MOHI
0-re >xakpIHBIpaK OONFaH CaWbIH, COFYPJIBIM Ta-
OBIC HAPBIKTHIK KipiCTiTIKKE YMTBUTaIbI. Tepic MoH
HapbIKTBIH ocyi ke3inme Oyn MIIK-HBIH TabbIc-
TBUIBIFBI TEPIC JKOHE KepiciHie OONAThIHBIH KOp-
cereni (Nick, 2012: 480).

Anbda xoadpdummenti — erep ocel kodhHU-
IUEeHTTIH MoHi 0-1eH apThIK Ooinca, Oy xop Oac-
KapyIIbICHl ©31HE allFaH TOYeKeNIiH aKTaJFaHBIH
Oinaipeni, Tepic MoHAepe — Kepicinmre. Erep mopt-
¢enpaiH opTama KipiCTIr 3TaJOHABIK KYpalablH
opramia KipiCTUTITIHEH achIll Tycce, OHIa IOpT-
¢enbai Oackapy TriMai Oomubl, Oyl skarqaiina anbha
ko3 unmenTi oH Oonaapl; erep ATalOH Oaraia-
HaTBIH TIOpTdepre KaparaHua Y3MiK HOTIKEIepIl
KepceTkeH Oolica, anb(a Tepic 0oaabl.

VaR koaddunmenti nemece Value at Risk —
ToyeKeNn KepceTkimm. VaR — Oyir ceHiMzai apalibik
JICHTeHIHIH MYMKIHIITIHEH achalThIH IIBIFBIHIAD
mamackl. VaR omici IIBIH MOHIHAE CTaHAAPT-
Thl AyBITKYAbl €CENTEyre HEri3IeNreH ToyeKemal
OIILIEYiH KIACCHKANBIK OICiHIH AaMybl OOJBII
TabbutaAbl. VaR KkepceTkimmiHe cyiieHe OTBIpBII,
0i3 kemeci aija mBIFBIHAAP VaR KepceTkimriHeH
acraiipl 1eTeH KOPBITBIHABI )kacall anambl3. Erep
VaR oH 06onca, oHma OyJ1 KOp MaibIHBIH KYHBI KeM
JIETeHIe OChI comara ecefi. KyOpumMambuIbiK — Oyt
©3TeprillTIKTIH CUMAaTTaMaChl: KyOBIIIMaJIBbUIBIK KO-
Fapel OONFaH CalblH, HOTIDKENEPiH e Ooinkay
KUBIHFA COFA/IBI.

R2 xoadummenti — kepcerkim 100%-ra xa-
KbIH OONFaH cailblH, KOp MHIEKCTIH KO3FaJIbICBIH
kanranaiael (Gaudecker, 2015).

KopbIThIHABI

Kap)KI:I HapblfblHA HWHBECTUIHUAIAY KapiKbl
CaJIaChIHJAArbl 3€PTTCYAC ©TC MaHbI3Abl OPBIH ajla-

nbl.  TlopTdenbaik WHBECTHUIHSIAY TEOPHSIAPHI
Oaranmel Kara3gap TOpPTQENiH KaJbIITacThIpyFa
JKoHe OacKapyFa MYKHUST IpiKTEYMEH Kapay Ke-
pekx. Teopusman Oacka, Oenrim HWHBEcTOpiap Aa
e3iHiH Oackapy MpHHUMNTEPiH ychiHAAbl. Y. bag-
tder men P. [lanmno wHBecTHIMsIay TPHHIWATITEPI
eTe TUIMJI, KapanaibsiM xoHe Oys moprdesbaepii
Ke3 KeIIT'eH UHBECTOp Kypa anajel. Kapacteipbuiran
k03 pHUnIrEeHTTepAIH OpKaiChICH MOpThens Typa-
JBI ©3 aKnaparblH ajbll, OJapAbl KEIIeH/i Typae
KapacTblpy KaxeT. OpHHE, Nail KOpPHIH TaHIay
KapacThIpbUTFaH Kod((HUIIMEHTTEepre FaHa eMec,
MHBECTOP/IBIH KEKe MaKCaTTapblHa Jla OalIaHBICTHI.

Byn perte MbIHanap eckepisiesi: WHBECTHUIIH-
nayapH OOMKaMIIbl COMAacChl; MHBECTHIUSIIAYIBIH
OokaMIbpl  Mep3iMmi; HWHBecTOp OapyFa maiiblH
TOyeKell; MHBECTOPABIH KYTUIETiH Kipici. bapibix
OCBHI TTapaMeTpiiep e3apa OaiIaHBICTHI. AJaii-
Ja, nypeic menriM Taly KublH. backapymibl Kom-
MaHUSHBl TaHaayna opOip KoMIaHusFa Oenrim
Oip CeHIMIOUTIK JopexeciH OepeTiH pPEeHTHHTTIK
areHTTiKTep KoMekTece anansl. [lait KopelH TaHzay
Ke3iHme Oenrimi Oip Ke3eHIeri maid KYHBIHBIH
CepITiHI KoHE TMaill KOplapbhl >KYMBICHIHBIH Calachl
MEH TYPaKTBUIBIFBIHBIH KOPCETKIIITEpiHEe Ja Ha-
3ap aymapy MasbAbl. Ocpuraiiina, KaHmai ma Oip
KOpFa apTHIKUIBUIBIK Oepe OTBHIPBIN, TaHJAIFaH
KOPIIbIH KBI3METIH JKaH-)KaKThl OarajaraH, Tasza
aKTUBTEP/AiH KYHBIH, TAWIbIH KYHBIH, COHIAi-aK
cary/caTblll airy OajaHCBhIH op TYpJi Ke3eHAepIiH
JIMHAMHKACHIHIa FaHA €MeC, COHJIaii-aK COJl TYpJeri
Oacka mail KOpJapbIHBIH YKCAC KOPCETKIITepiMeH
JIe CAJIBICTBIPFaH JkK6H. OpuHe, opTdenbai backapy
TUIMIUTITH CUNAaTTalThIH K03()OUIHEHTTEP ] 3epT-
Tey KepeK.

Anaiina, HapbBIKTBIH JaMybBIMEH KaruJartap
e3repyi MYMKIH JXOHE WHBECTOpP HApBIKTAFbl XKa-
HaJBIKTApIbl OakpUianm OTHIpYHl THic. Hapbik op-
HBIH/Ia TYpMa#pl, OJ KapKBIHIBI JAaMBIIl KeJeli,
OapibIK xaHa Kypanjgap naiina 6onansl. COHBIMEH
Karap, TaOBICTHI MHBECTOPIIAPIBIH TEKCEPIITEH epe-
xKesepi 0ap, onapablH KOMETiMEH CajlbIM TOYEKEiH
TOMEHJIETY FaHa €MeC, COHBIMEH Karap J>KOFaphbl
KIpiCTUTIK aJTy 1a MYMKiH.

WuBectopra apHanfaH YCBIHBICTAD pETiHAC
TUIM/1 THBECTHIHSIIBIK, TOPT(EIhIi KaIbINTaCThIPy
KO3 GUITHEHTTEP] MEH HWHBECTHITHSIIBIK KBI3METTI
JKy3ere achlpylarbl MoceselepAl IIelyre KOMeK-
Tecemn.

WHBeCTUIUSITBIK,  TIOPTQENbAl  KAIBIITACTRIPY
Ke3iHJe KONTEreH Karujaanap MEH epekenep Oap.
ConbiMeH Kartap, Oy Karupaiap KehOip jkarmaii-
nmapaa Kaumel keneni. COHABIKTaH J1a WHBECTHU-
OUSIIBIK  TTOPT(HENbi  KaBINTACTRIPYIBIH OapiIbIK
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KaruJajlapblH 3CPTTCI, WHBECCTUIUAJIAYIbIH MaKCaThbl

MEH epeKIIeNiKTepiH ecKepy Kepek. Ocipece
WHBECTUIMSUIBIK ~ TIOp(TENbIi  opTapanTaHabIpy,
anba, Oera Kod(hOUIMEHTIHE >KOHE TIyeKeNIi
aHBIKTay  KOXPOUIMHTTEpiHE  KOHIT  aymapy
KEepeK.

3eprreyni KYpri3ydiH KYHABUIBIFBI PETiHAE
MHBECTHLVSUIBIK TOPTQETbi KaJbIITACTBIPy MEH
OHBIH KBI3METIHIH THUIMJAUIITIH Oaranay aJIbIHJIbIL.
ConbiMeH Karap MopQenbAiK HHBECTHLUSIIAYIBIH

OTaHABIK IEH UICTEJIOIK HKOHOMHCTEpPAIH Oii-
MIKipJepi TaTKBUIAHBI, Oi3MiH MeMJICKETIMI3Ieri
epeKUIETIKTepli ecKepe OTBIPHIIl HHBECTHIIHS-
TayIplH epekenepi TaaKbUIaHAbl. MHBECTHIMSITBIK
moprdernine KaTbICTBI OapiblK  (pakTopmap MeH
KOPCETKIIITep Kyieci TalKbUIaH IbI.

JKyMBIC HOTMKECIHIH MPaKTUKAIBIK MaHBI3IbI-
JIBIFBI PETiHJIE 3€PTTEYIeri HeTi3ri KOPBITHIHABLIAP
Oaranbpl Kara3gapAblH TPEUIWHTIH YKOHE WHBECTHU-
[UsUIay KYPrizyle Koinanyra Oomampl.
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CROSS BORDER INVESTMENT INFLOW IN PALM
OIL INDUSTRY IN NIGERIA: KEY SUCCESS FACTORS

The study examined cross border investment inflow in palm oil industry in Nigeria. It focused
on the key success factors for cross border investments inflow. Descriptive survey design method
was adopted in carrying out the study while Pearson Product Moment Correction statistical tool was
used in estimating the parameter of relationship between the regressor and regressand variables of
the study. The key success factors that were subjected to empirical test proved positively significant
to palm oil investment inflow at the r values of 0.745, 0.729, 0.796, 0.652, 0.536, 0.866, 0.598,
0.705, 0.720 and 0.35. These analysis results suggested that market size, product demand size, re-
turn on investment, propensity to gross domestic product and foreign exchange earnings, first mover
advantage, palm oil by-product potentials, availability of labour and effective labour cost, policy on
land use, government policy measures on economic diversification and risk-free operational envi-
ronment are critical to investment inflow in the palm oil industry. Based on these findings, the study
recommends that to harness the vast opportunities in the palm oil industry like other counterpart
nations that are at the forefront in the global palm oil production, government should gear its efforts
towards having sustainable investment policy framework in this new strategic business area, provide
enabling environment and conditions to boost local ad cross border business development in the
industry.

Key words: Cross Border Investment (CBI), Key Success Factors (KSF), Palm Qil Industry.

3.M. 360ma’, Y.O. Yroomxe?

'Rehoboth C-Becal rbiabiMU-3epTTey opTaAbiFbl, Hurepus
2AM6GpOY3 AAAM YHUBEPCUTETI, DKnoma, A0 wratsl, Hurepus, e-mail: ugbomhe2017@gmail.com

Hurepusiaafbl naAbma Maiibl CaAaCblHA TPAHCLLEKapaAbIK, MHBECTULLUSIAAP:
TaObICTLIALIKTbIH, HETi3ri pakTopAapbl

3eptTey Hurepusaafbl MNaAbMa Maibl CaAaCblHA MHBECTULMAAAPABIH,  TPaHCLUEKapaAbIk,
aFbIHAAPbIH  KapacTbipaAbl. TpaHCLIEKAPAAbIK, MHBECTUUMSIAAD afblHbIHbIH Heri3ri TabblCTbIABIK,
(hakTOopAapbiHa Ha3ap ayAapbIAAbl. 3epTTey GapbICbIHAQ CUMATTAMAAbIK, 3ePTTEY BAICI KOAAAHBIAADI,
aA perpeccop MeH TYCIHAIpYLWi arMHbIMAAbIAAD apacblHAAFbl GarAaHbIC napameTpiH Garasay yLiiH
Pearson Product Moment Correction CTaTUCTUKAABIK, KYPaAbl MAaRAAAAHbIAABL. IMIUPUKAABIK, GaFaray
TaObICTbIAbIKTbIH, HEri3ri (pakTopAapbl NaAbMa Maiibl CaAaChbiHa MHBECTULMSAAPADIH I 0.745, 0.729,
0.796, 0.652, 0.536, 0.866, 0.598, 0.705, 0.720 >xaHe 0.35 OH M8HAIAIriH kepceTTi. bya Taaaay
HOTMXXEAepPi KepCeTKeHAEN, HapblK, KOAEMi, OHIMre CypaHblC, MHBECTUUMSIHbIH, KaWTapbIMbl, ilKi
OHIMHIH, GeriMAIAIri xaHe BaaloTa Garamaapbl, GipiHWI Ke3eKTeri apTbIKLIbIAbIK, MaAbMa MaiblHbIH
>KaHama 6HiMi, XXYMbIC KyLWi MeH TUIMAI >KYMbIC LUbIFbIHAQPDI, >KEPAI MnaiaasaHy cascatbl, [Maabma
Malbl eHepkacibiHe MHBECTULMSAAD aFblHbIHAQ 3KOHOMMKAHbI 9PTApaNTAHABIPY >KO8HE TOyeKeACi3
>KYMBbIC OpTacChl XX6HIHAET T MEMAEKETTIK cascaT LapaAapbl eTe MaHbi3Abl. OCbl HOTUXKeAepre cyeHe
OTbIPbIN, 3epTTey NaAbMa Marbl OHEPKACIBIHAEr KeH MYMKIHAIKTEPAI MaiaasaHyFa keHec Gepeai,
enTKeHi 6acka cepikTec eAAep NaAbMa MarbiH OHAIPYAIH XahaHAbIK AeHreiiHiH 6acbiHAQ TYP, YKIMeT
OCbl >KaHa CcTpaTermsaa TypaKTbl MHBECTULMSABIK, CasdcaT Heri3iH KypyFa Ha3ap ayAapybl kepek, atarn
ANTKAHAQ, CAAAAQ dKEPTiAIKTI XKaHe TpaHCLeKapaAblK, GU3HECTI AAMbITYAbI XXEABAAETY YLLiH KOAQMAbI
XarAamAap »Kacay.

Ty#nin ce3aep: TpaHCLIEKAPAAbIK, MUHBECTULMSAAD, TAObICTLIALIKTbIH, HEri3ri hakTopAapbl, Nasbma
Mambl CaAachbl.
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MpUTOK TPAHCTPAHUYHBIX UHBECTULMIA B UHAYCTPMIO NMAaAbMOBOIO
macAa B Hurepun: karoueBblie dpakTopbl ycrnexa

B nccaepoBaHMM  paccMaTpuBAETCsl TPAHCTPAHMUHbBIA  MPUTOK  WMHBECTMUMIA B OTPacAb
MaAbMOBOrO MacAa B Hurepun. OCHOBHOE BHMMaHWE YAEAIAOCb KAIOYEBbIM (hakTopam ycrexa
NMPUTOKA TPAHCTPaHWUYHbIX MHBECTULMIA. [Tpu NPOBEAEHUM MCCAEAOBAHUSI ObIA MCMOAB30BAaH METOA
NPOBEAEHNS OMMCATEAbHOIO OMpoCa, a NPV OLLEHKE NnapameTpa B3aMMOCBSA3M MEXAY pPerpeccopom
M OOBIACHSIOWMMHK MEPEMEHHBIMU MUCTMIOAb30BAACSI CTAaTUCTUUYECKMIA MHCTPYMeHT Pearson Product
Moment Correction. KatoueBble akTopbl ycrexa, KoTtopble ObiAM MOABEPrHYTbl 3MMIMPUYECKOI
NpOBepPKe, OKa3aAUCb MOAOXKMTEAbHO 3HAYMMbIMM AAS MPUTOKA MHBECTULMIA B MAaAbMOBOE MACAO
npu 3Hadenmsax r 0,745, 0,729, 0,796, 0,652, 0,536, 0,866, 0,598, 0,705, 0,720 n 0,35. ITn
pe3yAbTaTbl aHaAM3a MOKA3aAM, YTO Pa3Mep PbiHKA, Pa3Mep Crpoca Ha NPOAYKLIMIO, peHTabeAbHOCTb
MHBECTULININ, CKAOHHOCTb K BAAOBOMY BHYTPEHHEMY MPOAYKTY M BaAOTHAs BbIpyUyKa, MPEMMYLLECTBO
NMepBOMNpPOX0ALA, MOTEHUMAA MOOOYHOrO MPOAYKTa MAAbMOBOrO MacAa, AOCTYMHOCTb paboueit
CUAbI U 3DEKTHBHbIE 3aTPaTbl HA PaboOuUyl0 CUAY, MOAMTMKA B 0OAACTU 3EMAEMOAb30BAHMS, MEPbI
rOCYAQPCTBEHHOM MOAMTUKM MO AMBEPCUDUKALMM SKOHOMUKM 1 BE3PUCKOBON OMepaLMoHHON Cpeae
MMEIOT peLlaiolliee 3HAYeHNEe AAS MPUTOKA MHBECTULMI B OTPACAb MAAbMOBOro macaa. Mcxoas m3
3TUX BbIBOAOB, B MCCAEAOBAHUMN PEKOMEHAYETCS MCMOAb30BaThb LUMPOKME BO3MOXXHOCTM B OTPACAM
NPOM3BOACTBA MAaAbMOBOIO MacCAa, Kak M B APYrMX CTpaHax-napTHepax, KOTOpble HaXOAATCd Ha
nepeAHemM Kpae MMpOBOrO MPOM3BOACTBA MAaAbMOBOIO MacCAa, NMPaBUTEAbCTBO AOAXHO HanpasBUTb
CBOM YCMANS Ha CO3AaHME YCTOMYMBOM OCHOBbI MHBECTULIMOHHOM MOAUTUKM B 3TOM HOBOWM CTpaTermu,
B YaCTHOCTU CO3AaHMe BAAronpusTHbIX YCAOBUI U YCAOBMIA AASI YCKOPEHMS PA3BUTUS MECTHOMO W
TpaHCrpaHW4YHOro Gr1sHeca B OTPACAM.

KatoueBble cAoBa: TpaHCrPaHWYHbIE MHBECTULIMM, KAIOUEBbIE (hakTopbl yCriexa, OTPACAb MaAbMOBOIO MacAQ.

Introduction

The growth of cross border investment in the
world has been significant in recent years. One of
the most salient features of today’s globalization
drive is cross border investments. Studies by Asiedu
(2002), Furtan & Holzman (2004) and Quazi (2007)
see cross border investment as a key element of
globalization that fill the gaps in the economic
activities and investment profiles in transition,
developing and emerging economies for economy
recovery, growth and sustainable economy.

The International Monetary Fund (2015) and
World Bank (2016) describe the concept of cross
border investment as foreign direct investment
that is a long-term investment reflecting a lasting
interest and control, by a foreign direct investor
(parent enterprise) of an enterprise entity resident in
an economy other than that of the foreign investor
and also as an investment that is made to acquire a
lasting management interest, usually 10% of voting
stock in an enterprise operating in a country other
than that of the investors.

In today contemporary society, many countries
are putting economic policy framework in place to
retain foreign direct investors and to attract new ones
because of its acknowledged advantages. Africa
and Nigeria in particular have joined the rest of the

world in seeking for cross border investments as a
measure to boast economic and business activities
in the major sectors of the economy. The UNCTAD
World Investment Report (2018) shows that cross
border investments inflow to West Africa is mainly
dominated by inflow to Nigeria, who received 70%
of the sub-regional total and 11% of Africa’s total
and out of this, Nigeria’s oil sector alone receives
90% of foreign investment inflow, leaving the non-
oil sector with insignificant foreign investment
inflow.

At independence, Nigeria accounted for 16%
and 43% of world cocoa and oil palm production
respectively; the country was largely self-sufficient
in terms of domestic food production (85 percent)
and Nigerian agriculture contributed to over 60%
GDP and 90% exports; manufacturing was less
than 3% GDP and 1% exports, while the oil sector
represented only 0.2% GDP and less than 1% exports
(UNCTAD 2009 and UNCTAD 2012). Ayodeji and
Liu (2013) also notes that in 1960s, agriculture
contributed up to 64% to the total gross domestic
product (GDP) but gradually declined in 1970s to
48%, further declined to 20% and 19% in 1980 and
1985 respectively, due to oil glut of the 1980s.

The rise in the world’s oil prices and
the macroeconomic policies of the Nigerian
government, alongside the oil glut of 1980s led to
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over concentration of foreign investors in the oil
and gas sector than other areas like gold mining,
coal mining and even agro production that used to
be the mainstay of the economy. Particularly, in the
agricultural sector, cross border investment inflow is
relatively low despite the host of agro resources that
abound in different states of Nigeria for large-scale
production, processing and packaging. At present,
foreign affiliates in the Nigeria palm oil industry
are few and have had no significant impact on the
Nigerian economy compared to Indonesia and
Malaysia, where palm oil production significantly
contribute to over 45% GDP and 90% exports.

Objective of the Study. To examine the requisite
factors influencing cross border investment inflow
in the palm oil industry.

Research Hypothesis. There are key success
factors that significantly affect investment inflow in
the palm oil industry.

Literature Review

Several studies and reports have shown that
over the years, the Nigerian extraction industry
has attracted a lot of foreign investors and it has
grown rapidly than any other industry to the
extent of becoming the mainstay of the economy
(Sachs & Sievers, 2000; UNCTAD, 2009 & 2012;
Ayodeji & Liu, 2013). The economy has remained
largely dependent on oil and gas than any other
natural endowed resource (Muhammad-Lawal &
Atte, 2006). Also, study conducted by UNCTAD
(2018) observes that the Nigerian agricultural
sector has been stagnated due to the emergence of
oil as an important commodity in the world and
the policy thrust of the government. Muhammad-
Lawal and Atte (2006) uphold that besides oil, the
major strength of the Nigerian economy is its rich
agricultural resource base. These researchers in their
school of thought argue that if these resources are
effectively mobilized, the economic base will be
diversified, over dependence on oil and imports will
be reduced, domestic and foreign investments in
agro production will flourish.

The Nigerian agricultural sector has vast areas
of investment opportunities in palm oil production,
cassava, corn, millet, sorghum and yam flour
processing; cocoa, cashew, groundnuts, rice, rubber,
forestry and livestock production. These investment
potentials that lie within the shore of agricultural
sector are beyond domestic investment. Agro-
industry development which takes the forms of
local and foreign investments promotes economic
development of a developing or an emerging
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economy through the share of agriculture in the gross
domestic product and contribution to foreign trade.
Investment in the subunits of agriculture brings
reform into the economy. To Aminu and Anono
(2012), cross border investment in the agro-industry
can generate employment opportunities, serve as
source of foreign exchange earnings, provides the
nation’s industries with local raw materials and as a
reliable source of government revenue.

Fasinmirin and Braga (2009) posit that the
main reason for slow agricultural development
in Nigeria is due to low level of investment in the
agricultural sector necessitated by poor government
involvement at the level of policy formulation and
implementation. Theory and evidence show that
there is poor business development in agro-based
production, processing and packaging in Nigeria
compared to what is obtained in other developing
and emerging economies of the world like Indonesia,
Malaysia, Thailand, Colombia, Uganda and Ghana.
In the pursuit for agriculture economy recovery,
Indonesia, Malaysia, Thailand, Colombia and
Uganda have major foreign direct investors in palm
oil production, whereas Ghana has major foreign
investors in banana production/processing. Today,
Indonesia and Malaysia are leaders of palm oil
production in the world and they account for 85%
of global palm oil production. Numerous foreign
investors have also emerged in these countries that
make use of palm oil by-products.

Justice (2012) avers that the availability of
natural resources in most of the African countries
calls for local and foreign investments. In the case
of Nigeria, oil and agricultural sectors constitute
the major proportion of natural resources that can
contribute significantly to its economy. Cross border
investment in agro production is concerned with
international capital flow in which a firm in one
country creates and expands a subsidiary in another
country. Justice (2012) also observes that agricultural
sector plays a distinctive role in the development
of any economy. It is a source of food, which is
essential in transition, developing, emerging and
developed economies of the world; it contributes to
the national income and provide employment.

ISSER (2007) avers thatinvestment in agriculture
significantly contributes to gross domestic product
(GDP) and foreign exchange earnings. FARA (2006)
and UN-DESA (2012) argue that despite the fact that
agriculture remains a mainstay in many countries
of the world; its contribution to gross domestic
production (GDP) has declined in many regions of
the world due to low investment and neglect of the
sector. World Bank (2005) reports that in spite of
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the abundant natural and mineral resources, Nigeria
has only gained very little in terms of cross border
investment in agro-production compared to huge
foreign investments in the oil and gas sector.

Hallam (2011) notes that cross border
investments in the agro-industry go with a lot of
benefits, ranging from capital inflows to technology
transfer, high domestic productivity, production
efficiency, improved product quality, employment
creation, backward and forward linkages and
integration. Justice (2012) posits that there is a
multiplier effects through local sourcing of labour
and other inputs, processing of outputs and increase
in food suppliers for the domestic market and for
export. Frimpong and Oten-Abayie (2008) opine
that cross border investment promotes domestic
investment through links in the production chain
where foreign firms buy locally made inputs or
supply intermediate inputs to local firms. The
palm oil industry constitutes a significant part in a
resource-based economy, providing food and raw
materials for food, cosmetics, pharmaceuticals,
plastics and bio-energy industries.

In making decisions to invest abroad, firms
are influenced by a host of factors. Asiedu (2002)
asserts that not all determinants are important to
every investor in every location at all times. Some
determinants may be more important to a given
investor at a given time than to another investor.
While it is difficult to determine the exact quantity
and quality of cross border investment determinants
that should be present in a location for it to attract
a given level of inflow, a minimum of these
determinants must be present before the inflow of
cross border investments in a place.

Factor endowment brings about internatio-
nalization of firms. The natural and mineral resources
account for high inflow of foreign direct investment
in many African countries (Asiedu, 2006).
According to UNCTAD (2004), 60% of African’s
cross border investment is allocated to mineral
resources and a number of African countries such
as Angola, Nigeria, Cote d’Ivoire, Botswana and
Namibia have been host to cross border investments
in this direction.

Ekpo (2001) identifies economic, political, social
and legal factors to be determinants of cross border
investment. It is risky to invest in a political and
economic hostile environmentanywhere in the world.
The extent at which these different environments
exert influence determines the direction at which
cross border investment strives in a host country.
Sachs and Sievers (2000) posit that political and
macroeconomic risks affect domestic and foreign

business operations. Asiedu (2002) also notes that
countries with high political and macroeconomic
instability have high level of corruption. In a related
study by Blonigen (2005), cross border investments
do well in a host country having political and
macroeconomic stability alongside large markets,
natural resources endowment, good infrastructure,
low inflation, an efficient legal system and a good
investment framework.

Asiedu (2006) expresses that market size attracts
cross border investments that are market-seeking.
The stock of foreign direct investments is expected
to be high for countries with large market size since
market size is a measure of market demand. Import-
substituting investment flourishes in a host country
with large market size. Erdal and Mahmut (2008),
Bruce and Jeremy (2011) aver that cross border
investment is higher in countries with larger and
expanding markets and greater purchasing power,
where firms can potentially receive a higher return
on their capital and by implication receive higher
profit from their investments.

Mishra, Mody and Murshid (2001) consider
costs and skills of labour as important factors that
can attract cross border investors. To them, labour
cost effectiveness reduces cost of production, all
factors remaining unchanged. The availability of
cheap labour justifies the relocation of a part of the
production process to foreign countries. Alongside
labour cost, an investment firm is also concerned
about the availability and quality of the labour force in
line with new technology and the liberal employment
policy which allows employment of expatriate staff
to bridge the gap in the skill of local personnel.

Asiedu (2002) maintains that availability of good
infrastructure is crucial for business development. The
study argues that it stimulates the inflow of cross border
investments in a host country. A study by Mishra,
Mody and Murshid (2001) categorize infrastructure
into physical and financial. The physical infrastructure
centres on the availability of road, power and energy
among others, whereas financial infrastructure is a
well-developed financial market. Alfaro, Chanda,
Kalemli-Ozcan and Sayek (2004), using cross
section data, observes that poorly developed financial
infrastructure can adversely affect an economy’s
ability to take advantage of the potential benefits of
cross border investment. Jordaan (2004) claims that
quality and well-developed infrastructure increases the
productivity potential of investments in a country and
therefore stimulates cross border investments inflow.
Chenery and Strout (2006) in their study found out
that problems related to funds mobilization were on
the priority list of the factors discouraging investors in
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many Sub-Saharan African countries such as Nigeria,
Uganda, Tanzania and Zambia.

The institutional environment is an important
factor which directly affects business operations; it is
an embodiment of factors that can promote or deter
investment. Institutional environment covers the level
of corruption and bribery in a place, which influences
inflow of foreign investments and the cost of doing
business inahost country; level of bureaucracy involved
in establishing a business in a country; existence of
incentives in the form of fiscal and financial attractions
and the judiciary system in a host country, which is the
key to protecting property rights and law enforcement
regulations (Campos & Kinoshita, 2003). Firm-specific
advantages, location advantages, internationalization
advantages, host country policies that actively target
foreign investment, economic and structural reforms
are other important factors influencing the inflow of
cross border investment in a place. Also, new investors
invest where there is high concentration of other
foreign investors.

Methodology
The study used descriptive survey approach in
estimating the relationship between key success

factors and cross border investment inflow in the
Nigerian palm oil industry.

Primary data were obtained through questio-
nnaire instrument that satisfied the content validity
and these data were drawn from respondents in
foreign affiliate (IMC Limited) that is into palm
oil production in Nigeria, One Stop Shop for
Investors, Federal Ministry of Commerce, Trade
and Industry, Federal Ministry of Agriculture
and the Nigerian Institute for Palm Oil Research
(NIFOR).

The study used Creative Research Systems Survey
and E-sample Size Calculator in deriving the study’s
sample size of 276 respondents from a given population
of 984 at 95% confidence level and 5% confidence
interval (margin of error). The sample size was validated
through sample size table and Pearson Product Moment
Correlation statistical tool was used for the data
analysis.

Model Specification

The mathematical model that captured the
response variable (cross border investment inflow)
and the explanatory variables (key success factors),
which the study focused on is expressed as:

CBlipoy = f(MS55+ PD5 + ROl + GFE + FMA+ IMD + ELC+ LUS + EDP + LRF ...+ u,) (1)

This is stated econometrically as:

CBlipon = By + By MSS + ,PDS + f,ROI + B,GFE + f;FMA + f,IMD + B.ELC + B,LUS +

BsEDP + B1oLRF ...+ 1,

Where:

CBI(POI) = Cross Border Investment Inflow in Palm
Oil Industry)

MSS = Market Size Structure

PDS = Product Demand Size

ROI = Return on Investment

GFE = GDP & Foreign Earnings

FMA = First Mover Advantage

IMD = Industrial Material Derivation
ELC = Effective Labour Cost

LUS  =Land Use Policy

EDP = Economic Diversification Policy
LRF = Low risk factors

Survey Results

The survey results of the study from the field are
presented below, showing the number of respondents
and their percentages.
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The table above is the Pearson Product Moment
Correlation (PPMC) results of the regressor or input
variables which are the explanatory or predictor
variables of the study (key success factors) and
the regress and or output variable of the study
(investment inflow). At the 2-tailed test of the study
variables, correlation is significant at 0.01 level. The
r value of 0.745 in the table indicated significant
positive relationship between high market size and
investment inflow.

The 0.729 r value also explained that the intense
demand nature of palm oil products for household and
industrial use at the local and global market is a very
strong factor that can significantly influence inflow of
cross border investment. The analysis result of 0.796
r value showed high return on investment (ROI) for
willing investors in the industry. At the r value of
0.652, cross border investment in the Nigerian palm
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oil industry can significantly contribute to gross  host country and investors can significantly maximize
domestic product for the host country while both the  high foreign exchange earnings.

Table 1 — Key Success Factors (KSF) in Palm Oil Investment Inflow

S/N Questionnaire items SA A U SD D Total

I High market size for prospective investors in the 119 147 0 3 7 276
0, 0, 0, 0, 0, 0,
Nigerian palm oil industry. {43%} | {53%} | {0%} {1%} {3%} {100%}

2. . . 132 144 0 0 0 276
High market demand of palm oil products for o o o o o o
household and industrial use in today’s Nigeria and 148%} | {52%} | 10%} (0%} 10%} 1100%}

global markets for the investors.

3. . . . . 156 104 0 11 5 276
High return on investment (ROI) earning for investors o o o o o o
willing to invest in the industry. (57%} | 37%} | {0%} 4%} 2%} {100%}

4. High earning of gross domestic product and foreign {2773 ) {71305} {130/ ) {1%/ ) {1%/ ) {I%)gg/}
exchange from the investment inflow. ’ ’ ? ? ’ o

> Early investors gaining first mover advantage as the { 4150% Vg 51 65‘3 vl 09/ ) ( 09/ ) ( 0(3/ ! {I%)Z)E/ !
life cycle product in the industry is at the growing ’ ’ ? ? ’ o

stage.
6. 175 101 0 0 0 276

Derivation of by-products as sources of raw materials o o o o o o
for industrial usage and for promotion of business 163%} | 37%} | 0%} 10%} 10%} 1100%}

activities within and outside the industry.

Availability of labour and effective labour cost for 86 167 2 ) 12 276

0, 0, 0, 0, 0, 0,

7. significant investment inflow. (31%} | {61%} | (1%} (3%} 14%} 1100%}

] Favourable government’s policy on land use and its {1‘;2/ ) {72300} ! {Zg/ ) {32/ ) ( 51; ) {lzoz)f/ !

’ accessibility for large scale agro production. ’ ? 0 ¢ ’ ?

Government policy measures on economic 124 152 0 0 0 276

9. diversification. {45%} | {55%} | {0%} {0%} {0%} {100%}
Low risk profile in the operational environment 0 0 0 209 67 276

10. {0%} {0%} {0%} | {76%} {24%} {100%}

Source: Field Survey

Table 2 — Correlation Test

Dependent Variable: CBI(POD
Independent Variables: KSF
Method: PPMC

Sample: 1-276
Observations: 276

Variable Constant Sig. (2 tailed N) r-value Sig. Level Decision

Value

MSS 1 276 0.745*%* 0.01 Significant (+)

PDS 1 276 0.729*%* 0.01 Significant (+)
ROI 1 276 0.796** 0.01 Significant (+)
GFE 1 276 0.652** 0.01 Significant (+)
FMA 1 276 0.536** 0.01 Significant (+)
IMD 1 276 0.866** 0.01 Significant (+)
ELC 1 276 0.598** 0.01 Significant (+)
LUS 1 276 0.705** 0.01 Significant (+)
EDP 1 276 0.720** 0.01 Significant (+)
LRF 1 276 0.351** 0.01 Significant (+)

** Correlation is significant at the 0.01 level (2-tailed).
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The r value of 0.536 in the table implied that
early investors in the industry will have significant
first mover advantage. The r value of 0.866 signified
very strong positive relationship between palm oil
by-products as sources of raw materials for industrial
usage within and outside the industry and CBI
inflow. In the case of availability of labour / effective
labour cost and the CBI inflow, the r value of 0.598
depicted fairly strong and positive relationship.
The Pearson’s r value of 0.705 explained the high
degree of relationship between government policy
on land use/accessibility and CBI inflow. The
analysis result of 0.720 r value is a strong indication
that government policy measures on economic
diversification can significantly attract cross border
investors in the palm oil industry while in the case
of inherent risks in the operational environment,
the r value of 0.351 depicted that high risks in the
operational environment is significantly associated
with very low rate of inflow of cross border investors.
Based on these results, the alternate hypothesis that
key success factors significantly affect investment
inflow in the palm oil industry is upheld.

Discussion of Findings

From the analysis results, some findings were
made. The study found out that the presence of key
success factors in a host country can attract cross
border investors. The study also revealed that when
these key success factors are down played in a host
country, cross border investment inflow become
highly insignificant. These findings are based on
the results of test of hypothesis of the study that
estimated the degree of significant relationship
that exists between key success factor indicators in
the palm oil industry and cross border investments
inflow.

Thus, these findings agreed with the research
results of Hallam (2011) and Justice (2012) that cross
border investment has the advantage of efficient
resource allocation, linkage effects, industrial
productivity, multiplier effects on domestic/foreign
market operations and high return on investment;
Frimpong and Oten-Abayie (2008) that cross border
investment promotes domestic investment through
links in the production chain where foreign firms buy
locally made inputs or supply intermediate inputs
to local firms; FARA (2006), ISSER (2007) and
UN-DESA (2012) that foreign direct investments
in agriculture significantly contributes to gross
domestic product and foreign exchange earnings.

Also, these findings are line with other research
findings by Bruce and Jeremy (2011), Erdal
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and Mahmut (2008), Blonigen (2005), Jordaan
(2004), Campos and Kinoshita (2003), Asiedu
(2006), Mishra, Mody and Murshid (2001), Ekpo
(2001), Sachs and Sievers (2000) that cross border
investments do well in countries having political and
macroeconomic stability alongside large market,
labour cost effectiveness, adequate skills of labour,
natural resources endowment, good infrastructure,
effective legal system and sustainable investment
policy framework.

Conclusion and Recommendations

Cross border investment has nothad ameaningful
impact in the Nigerian palm oil industry. The
investment niche in the industry is what informed
this study. The study found support that there are
numerous prospects in this new area of strategic
business unit. The study therefore recommends
among others that government should seek for cross
border investors in the palm oil industry and provide
enabling environment and necessary conditions to
boost business development in the industry. Also,
to have a truly diversified economy for economic
recovery, government should embrace cross border
investment in the palm oil industry and other new
strategic business areas that are beyond the oil and
gas sector. Investment policies that are critical to the
success of investment promotion in Nigeria should
be reviewed by investment experts to enhance the
nation’s domestic and foreign investment profiles in
all sectors of the economy.

Contributions to Knowledge

While several studies in Nigeria have mainly
focused on cross border investment in the oil and
gas sector, this present study has contributed to
knowledge by examining new strategic business
area outside the oil and gas economy for cross
border investment inflow. The study has provided
an investment niche platform in the palm oil
industry that can be harness and used as baseline
by other researchers and investment experts
for further studies to re-examine the potentials
in the Nigerian palm oil industry and for the
government to redirect policies and action plan.
Also, the findings of the study have provided an
investment template for economy diversification in
Nigeria. Thus, the implication arising from these
contributions to knowledge is that investment in
palm oil industry in Nigeria can be very rewarding
both to the investors and the host country and it
will significantly boost the economy.
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THEORY OF REASONED ACTION AND
ANTISMOKING SOCIAL MARKETING

There is a range of behavior change models used in social marketing. The past studies suggest that
theories can serve as valuable frameworks for the design and evaluation of health interventions. This
article aims to provide a revision of theoretical models used in social marketing and health promotion,
specifically Theory of Reasoned Action, and test this theory on health risk behavior change. Smoking
behavior among youth was selected as a specific context for this study due to importance of the health
of youth for the economic and social development of Kazakhstan and opportunity to prevent or reduce
smoking behaviors and subsequently mitigate negative consequences of smoking among youth. A de-
ductive approach was undertaken and quantitative survey method was applied. The total sample after
cleaning for incomplete data consisted of 2307 respondents. The study found that the Theory of Rea-
soned Action successfully predicted cigarette smoking behavior among youth. The TRA could provide
solid explanations of intention to uptake cigarette use. The results indicated that attitude toward ciga-
rette smoking and subjective norm directly influenced intention to use cigarettes. These findings might
usefully be integrated in an intervention program aimed at reducing or preventing smoking initiation,
especially among youth. Social marketing health intervention programs are recommended to be directed
at the attitude and subjective norms by targeting underlying beliefs.

Key words: social marketing, health promotion, Theory of Reasoned Action.

A. PbibuHa, B. MapkaBeHko
KMMB3I YrusepcuTeTi, KasakcTaH, Aamartbl K., e-mail: liza.rybina@gmail.com

HerizaeAreH ic-apekeT TeopUsICbl XKoHe TeMekire Kapcbl dAeYMeTTiK MapKeTUHT

OAEYMETTIK MaPKETMHITE KOAAAHbBIAATBIH MiHE3-KYABIKTbIH Gipkarap Teopusirapbl 6ap. AAAbIHFbI
3epTTeyAep KOpPCETKEHAEN, AEHCayAblkKa O6aiAaHbICTbl 6GaraapAamManapAbl 83ipAeyAe TeopusiAap
KYHABI HYCKAYAbIK, KbI3MeTiH aTkapaAbl. ByA Makanapa AEHCayAbIKTbl HbIFAaUTYAbIH ©AEYyMEeTTIiK
MapKeTUHITe KOAAAHBIAATbIH TEOPUSIABIK, MOAEABAEPIHE LLIOAY XKacaAaAbl, aTan anTkaHaa: Herizaearex
iC-9peKeT TeopusIChbl XXoHe BYA TEOPUSIHbI AEHCAYAbIKKA KayinTi MiHE3-KYAbIK, KOHTEKCIHAE CbIHAMADI.
Ka3akcTaHHbIH 3KOHOMMKAADIK, )KOHE DAEYMETTIK AaMybl YLLIH KacTap A€HCayAbIFbIHbIH MaHbI3ABIABIFbIH,
TEMeKi LeryAiH aAAblH aAy XK8He a3anTy, TeMeki LeryAiH XarbIMCbI3 8CepPAEpPiH a3aiTy MYMKIHAITIHIH,
MaHBI3ABIAbIFbIH eckepe OTbIPbIN 3epTTey HbICaHbl PETIHAE >KacTap apacblHAA TEMeKI Lery TaHAAAAbI.
AeAYKTUBTI TOCIA >KOHEe CayaAHamaAap apKbIAbl CaHAbBIK, TaAAQYy BAICI KOAAAHbIAABL. TOAbIK, emec
AEpeKTepAl >KOMFAHHAH KeWiH >KaAnbl ipiktey 2307 pecrioHAEeHTTI Kypaabl. 3epTrey HerizaeareH
Ic-apekeT TeopMSChbIHbIH >KacTap apacblHAAFbl TEMEKI Lery apeKkeTiH CaTTi GOAXKANTbIHbI aHbIKTaAbI.
HaTuxxeaep Temeki lueryre AereH keskapac neH CyObekTMBTI HOPMaAapAblH TeMeki Lueryre Aered
HUeTiHe TikeAel acep eTeTiHAIrH kepceTTi. bya HaTUMXXeAep acipece »acTap apacbiHAQ TeMeki LeryAi
asafiTyra >KOHe aAAblH aAyFa OafblTTaAFaH OarAapAaMarapAbl >Kacay YLiH KOAAQHbIAYbl MYMKiH.
CanayatTbl ©6Mip CaATbl BAEYMETTIK MApPKETMHITI TepeH ceHimaepre 6GarblTTaAFaH Ke3KapacTtap MeH
CyObeKTUBTIK HOpMaAapFa 6arbITTay YCbIHbIAAAbI.

TyiiH ce3aep: aAeyMeTTiK MapKeTUHI, AEHCAYAbIKThl HbiFanTy, HerizaeAreH lc-epekeT Teopuschl.

A. PbibuHa, B. MapkaBeHko
Yuusepcuter KMM3T, KasaxcraH, r. Aamartsl, e-mail: liza.rybina@gmail.com

Teopusi 060CHOBaAHHOTO AEMCTBUSI M aHTUTAOAYHbII COLMAABHBIA MAPKETUHT

CyuiecTByeT psiA MCMOAb3YEMbIX B COLUMAAbHOM MapKeTUHre Teopuin noseaeHus. [peapbiaylime
MCCAEAOBAHMS MOKa3bIBAIOT, YTO TEOPMM CAYXKAT LIEHHbIM PYKOBOACTBOM AAS Pa3paboTkiM NMporpamm,
CBSI3aHHbIX CO 3A0POBbeM. AaHHas CTaTbsl MPEACTaBASET 0630p TEOPETUYECKMX MOAEAEN,
MCMOAb3YEMbIX B COLIMAAbHOM MapKETMHIe MPOABMXKEHMS 3A0POBbS, B YAaCTHOCTM pacCMaTpUBaeTCs
Teoprs OBOCHOBAHHOTO AENCTBUS M TECTUPYETCS B KOHTEKCTE MOBEAEHMS, CBSA3aHHOIO C PUCKaMM
AASI 3A0POBbs. KypeHue cpear MOAOAEXM ObIAO BbIOpaHO B KauvecTBe oObekTa MCCAEAOBAHWMS B
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CUAY Ba>KHOCTW 3A0POBbS MOAOAEXM AAS SKOHOMMYECKOrO M COUMaAbHOro passutus KasaxcraHa,
BO3MO>XHOCTEN MPeAOTBPATUTb M COKPATUTb YPOBEHb KYPeHUs, a Tak>Ke YMEeHbLUMTb HeraTuBHble
NMOCAEACTBUS  KypeHus. BbiAM  npuUMeHeHbl AEAYKTMBHBIM TMOAXOA WM KOAMYECTBEHHbIA METOA
aHkeTupoBaHus. Obliast BbIGOPKa MOCAE YAAAEHUS HEMOAHbBIX AQHHbIX cocTaBuAa 2307 PecrioHAEHTOB.
MceaepoBanme nokasano, 4to Teopus O60CHOBaHHOrO AENCTBMS YCMELHO NPOrHO3UPYET MOBEAEHUE,
CBSI3aHHOE C KypeHMeM CpeAan MoAoAexu. Teopusi OBOCHOBaHHOrO AENCTBMS MOXET MPeACTaBUTb
00bSICHEHMS YOTPEOAEHMIO curapeT. Pe3yAbTathbl MOKasblBatOT, YTO OTHOLIEHME K CUMIapeTOKYPEHMIO U
CyObEKTMBHbIE HOPMbI HAMPSIMYIO BAMSIIOT HAa HAMEPEHUE KYPUTb. T BbIBOAbI MOTYT ObITb MCMOAb30BaHbI
AAS pa3paboTKM MPOrpamMm, HaLEAEHHbIX Ha COKpalLeHWe M MPeAOTBPaLleHME KypeHus, 0COOEHHO
cpean Moroaexu. CoumanbHbIiM MapKETUHI 3A0POBOr0 00pasa >KM3HM PEKOMEHAYETCS HarpaBASTb Ha

OTHOLLIEHUE 1 CYObEKTUBHbIE HOPMbI MyTEM LIEAEBOrO BO3AENCTBUS HA TAYOUHHbIE YOEKAEHMSI.
KAloueBble CAOBa: COLMAAbHbIA MapKETUMHI, MPOABMXKEHUE 3A0p0Bbsi, Teopusi OBOCHOBAHHOIO

AencTBus.

Introduction

Kazakhstan is the largest economy in Central
Asia with an average of 4.91 percent growth in
the Gross Domestic Product (GDP) for the period
from 1995 till 2019 (Agency of Statistics of the
Republic of Kazakhstan, 2019). The developments
in the economy go along with the improvements in
the social sector. However, Kazakhstan encounters
challenges in public health with the health indicators
lagging behind the economic growth. Having the
top priority and importance of the improvement in
social issues and well-being of the citizens, social
marketing is becoming of a growing interest and
potential for academicians, practitioners, and policy
makers in applying marketing approaches directed
at social issues.

The literature indicates that social marketing
has high potential to enhance the effectiveness of
health improvement work if it is built on core health
promotion principles (Hastings, Angus, & Bryant,
2012). In order to increase the effectiveness of social
marketing for health promotion and public health,
the literature (Chichirez & Purcarea, 2018; Griffiths,
Blair-Stevens, & Parish, 2009) recommends for
social marketing to have better understanding of
health promotion principles and models of behavior
change. Therefore, this paper aims to provide
a revision of theoretical models used in social
marketing and health promotion, specifically Theory
of Reasoned Action, and test this theory on health
risk behavior change.

The literature emphasizes the importance of
research on the youth behavior to develop effective
policies on young consumer protection and education
(Gbadamosi, 2018). Especially, youth is considered as
a vulnerable group in regard to tobacco use. Smoking
disproportionately affects members of vulnerable
populations such as youth, and by acting on multiple
socioecological levels, serves to reinforce negative

impacts on health and wellbeing (Marbin & Gribben,
2019). Therefore, the smoking behavior among
youth was selected as a specific context for this
study due to importance of the health of youth for the
economic and social development of Kazakhstan and
opportunity to prevent or reduce smoking behaviors
and subsequently negative consequences of smoking
among youth and advocate for economic, social, and
health policies to disrupt youth smoking.

Literature review

Health marketing, as a part of social marketing,
aims at influencing individuals, voluntarily, through
various social programs, in order to accept, reject,
modify or abandon a behavior in favor of a healthier
lifestyle (Chichirez & Purcarea, 2018). There
are numerous models of behavior change used in
social marketing and health promotion studies. The
past studies suggest that theories and models can
serve as valuable frameworks for the design and
evaluation of health interventions (Luca & Suggs,
2013). In the overview of behavior change models
and their uses, Darnton (2008) reported around
60 models. Not surprisingly, there are overlaps
between many models. A group of the models
generally known as ‘cognitive decision models’ or
Knowledge - Attitude - Behavior (KAB) models,
emphasizes how beliefs and attitudes influence
individual decision making and behavior change.
The other group of the models emphasizes how
behavior change occurs over time for individuals
or populations, such as stage of change models
and diffusion models. Most of cognitive decision
models conceptualize the influences on behavior
and provide a theoretical framework for conducting
formative research, developing strategy and
evaluating campaigns. The models of this type
are based on the assumption that an individual’s
beliefs will determine the individual’s attitude.
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These attitudes in turn will predict an individual’s
intentions. Lastly, environmental facilitators and
inhibitors, both perceived and actual, and both
situational and structural, will impact whether or
not these intentions would result in actual behavior.
Changes in the major components of these models,
such as attitudes, norms and efficacy, have
been proved to be good predictors of changes in
behaviors and intentions (Webb & Sheeran, 2006).

Adapted from the social and behavioral sciences,
from such disciplines as psychology, sociology,
consumer behavior, and marketing, the commonly
used theories root in the behavioral motivation
theory of Lewin, who proposed that behavior
depends on two variables: the value an individual
places on a particular behavioral outcome, and the
expectancy, as a likelihood that an individual will
be successful in achieving his or her goal (Lewin,
Dembo, Festinger, & Sears, 1944). The class of
expectancy-value theories include the Health Belief
Model (Carpenter, 2010; Hochbaum, 1958), the
Theory of Reasoned Action (Fishbein & Ajzen,
1975), the Theory of Planned Behavior (Ajzen,
1991), the Protection Motivation Theory (Rogers,
1975; Rogers, 1983), and the Extended Parallel
Process Model (Witte, 1992; Witte, 1998). These
theories differ in the variables they include and
how the variables are related to predict behavior.
Adequately addressing an issue in social marketing
communications may require more than one theory,
as behaviors, populations, cultures, and contexts
are broad and varied across various demographic
and socio-economic groups. Among a number of
behavior change theories commonly used by health
communication researchers and social marketing
practitioners, the current study reviews the Health
Belief Model, the Protection Motivation Theory, the
Extended Parallel Process Model, and the Theory of
Reasoned Action.

The Health Belief Model. The Health Belief
Model (HBM) is widely used in social marketing
for public health and health promotion (Carpenter,
2010; Patterson et al.,, 2018; Tanner-Smith &
Brown, 2010). The original model states that health
protective behavior is influenced by personal
beliefs about a disease and strategies to decrease
the occurrence of the disease (Hochbaum, 1958).
The model suggests that the stronger perceived
seriousness, susceptibility, and benefits and the
weaker perceived barriers, the greater the likelihood
that an individual will perform preventive health
actions. In recent years, researchers expanded upon
this theory, adding cues to action, modifying factors,
and self-efficacy constructs.
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For more than fifty years of its existence, Health
Belief Model has been used to predict a large range
of health behaviors such as eating a healthy diet
(Deshpande, Basil, & Basil, 2009), mammography
behavior (Tanner-Smith & Brown, 2010), and
sexually transmitted diseases (Belcher, Sternberg,
Wolotski, Halkitis, & Hoff, 2005). However,
the available evidences indicate that the overall
explanatory power of the Health Belief Model is
limited (Galvin, 1992). More recent studies have
raised questions regarding the extent to which
perceived threat is an effective behavioral motivator
(Abraham & Sheeran, 2005), especially in the
contexts of child and teenage behaviors (Baranowski,
Cullen, Nicklas, Thompson, & Baranowski, 2003).
A low predictive power of HBM in most areas of
health related behavior can be attributed to the poor
definition of the constructs, lack of combinatorial
rules, and limited predictive validity of the core
components of the model (Armitage & Conner,
2000). The effectiveness of this model is limited as
shown in the recent study with the low predictive
capacity (R2 < 0.21 on average) coupled with the
small effect size (Orji, Vassileva, & Mandryk, 2012).
In a comparative meta-analysis of preventive health
behavior models, Zimmerman and Vernberg (1994)
conclude that the Health Belief Model is in essence
a list of variables rather than a theoretical model
based on systematically specified relationships.
In a systematic review of studies using HBM,
“intervention success appeared to be unrelated to
HBM construct addressed challenging the utility of
this model as the theoretical basis for adherence-
enhancing interventions” (Jonesa, Smitha, &
Llewellyna, 2014, p. 253). Therefore, more complex
models should be examined to design and structure
theory-based interventions.

The Protection Motivation Theory. Protection
Motivation Theory (PMT) proposed by Rogers
(1975, 1983) is another major behavioral change
model extensively used in health communication
and social marketing. It provides a conceptual
framework to explain the impact of fear appeals
on behavioral modification. According to PMT,
external environment and personal factors pose
a health threat, which activates two cognitive
processes: threat appraisal and coping appraisal.
The threat appraisal includes intrinsic and extrinsic
rewards, severity of the threat, and vulnerability to
it. The coping appraisal consists of response efficacy,
self-efficacy, and response costs associated with
protective behavior. The individual will respond
to the threat in adaptive or maladaptive manner
depending on the evaluation of threat and individual
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ability to cope with that threat. The theory states that
people engage in adaptive behavior if they believe
that the threat is severe and they are vulnerable to
it; consider themselves capable to respond to the
threat; and perceive that preventive behavior reduces
risks. The Protection Motivation Theory has been
empirically tested using different research methods
such as focus groups, experiments, and surveys in
various health related settings including smoking
(Yan et al., 2014), drinking (Cismaru, Lavack, &
Markewich, 2008), infectious disease epidemic
(Williams, Rasmussen, Maharaj, Kleczkowski, &
Cairns, 2015). Being heavily used for influencing and
predicting health behaviors, PMT as a framework
is nevertheless ambiguous. Floyd, Prentice-Dunn,
and Rogers (2000) report the moderate magnitude
of the overall effect size, suggesting that Protection
Motivation Theory components may be useful
for both community and individual interventions,
while the meta-analysis of literature on protection
motivation theory (Milne, Sheeran, & Orbell, 2000)
shows the threat appraisal constructs (perceived
severity and vulnerability) have small effect sizes
and the coping appraisal variables (self-efficacy,
perceived response efficacy, and response costs)
have medium effect sizes.

The Extended Parallel Process Model. More
recently, another fear appeal theory, Extended
Parallel Process Model (EPPM), proposed by
Witte (1992), gained a considerable prominence
in health communication and social marketing
research. The EPPM specifies the same variables
as the Protection Motivation Theory, but states
that perceived efficacy determines the nature of the
response and the perceived threat determines the
strength of the response. In contrast to the PMT, the
Extended Parallel Process Model identifies different
types of responses and gives explanation of why
fear appeals may fail or succeed. Furthermore, the
EPPM proposes a sequential model of processing
information, in contrast to the PMT assuming
all variables are processed simultaneously with
the highest impact of response costs and self-
efficacy on persuasion (Cismaru & Lavack 2007;
Milne, Sheeran, & Orbell, 2000) and that the
effects of all PMT variables on behavioral change
are independent. In comparison with PMT, the
Extended Parallel Process Model proposes that
threat information is to be processed first, followed
by perceptions of response efficacy and self-
efficacy. Past research showed that successful fear
appeals should contain a high level of threat and
even higher level of efficacy to promote danger-
control responses and change in behavior (Gore

& Bracken, 2005). The Extended Parallel Process
Model has been tested in a multitude of topics
such as meningitis (Gore & Bracken, 2005), drug
taking (Shi & Hazen, 2012), and smoking (Chung &
Rybina, 2011). Overall, EPPM variables have been
found effective in variety of studies; however, the
recent meta-analysis of the literature reports the lack
of consistency in operational definitions: out of the
twelve propositions of the EPPM, not a single one
received unequivocal empirical support (Popova,
2011).

The Theory of Reasoned Action. Despite a range
of evidences to support various models in predicting
health behavior, there are factors involved in risky
health behaviors which are not explained by these
models and theories. Therefore, many researchers in
health promotion and social marketing have looked at
the Theory of Reasoned Action (TRA) to understand
complex risk behaviors such as cigarette smoking
where a number of physiological and psychological
factors influence behavior. The framework of the
TRA has been widely used in a variety of fields
including health communication research, such as
healthy eating behavior (Hackman & Knowlden,
2014), exercise behaviors (Arevalo & Brown,
2019), condom use (Fishbein, 2008), addiction
related behaviors such as alcohol abuse (Carrera,
Albarracin, Mufoz, Caballero, & Fernandez, 2012)
and smoking (Guo et.al 2007). Overall, the meta-
analyses of the application of the TRA report large
effect sizes and provide strong support for the
validity of this theory (Hardeman et al., 2002).

According to the TRA personal factors such
as social influence and the individual positive
or negative evaluations are to be taken into
consideration. These factors determine whether a
person will intend to give up or continue problem
behavior. The TRA assumes behavioral intention
is the most important determinant of behavior.
Specifically, the Theory of Reasoned Action
proposes that attitudes and subjective norms linearly
combine to cause intention, and intention in turn
impacts a person to perform a behavior within the
context of other influences (Ajzen & Fishbein, 2005;
Fishbein & Ajzen, 1975). People are more likely to
perform a behavior when they have an intention
to perform that behavior. The attitude toward the
behavior is an interactive function of the strength
of the individual’s beliefs about what would happen
if he or she would perform the target behavior and
the strength of the extent to which an individual
values outcomes. Subjective norms are defined as
the person’s evaluations of how other individuals
important to him/her would feel he or she should

123



Theory of Reasoned Action and Antismoking Social Marketing

behave. Based on the revision of the literature and
the specific context of youth smoking in Kazakhstan
selected for this study, the following hypotheses
were stated:

H1: Attitudes to smoking health risk behavior
impact behavioral intention.

H2: Subjective norms about health risk behavior
impact behavioral intention.

Methodology

As this paper aims to apply the Theory of
Reasoned Action to test the impact of attitudes and
social norms on health risk behavior in the context of
youth smoking in Kazakhstan, a deductive approach
as recommended by the literature (Saunders, Lewis
& Thornhill, 2019) was undertaken. The survey
quantitative method was applied. The construct
measures were adapted from past studies (Alanazi,
et al, 2017). Attitudes were measured on semantic
differential scales with opposite adjectives, for
example “Good vs. Bad”, “Foolish vs. Wise”, “Like
vs. Dislike”. Subjective norm was measured with
five questions assessing participants’ perception of
what other people think about engaging in smoking.
The items included injunctive and descriptive items
such as “Most people who are important to me think
that (I should/I should not) smoke cigarettes”, “The
people in my life whose opinions I value (Smoke/
do not smoke) cigarettes. Behavioral intention
was assessed by four questions. Participants were
asked questions using a 5-point scale (from 1 to 5
where 1 = strongly disagree/ extremely unlikely
and 5 = strongly agree/extremely likely). For
example, participants answered questions such as:
“l intend to smoke cigarettes in the future” and
“How likely is it that you will smoke cigarettes?”
(Extremely likely/Extremely unlikely). As there is a
possibility of different meanings of questions across
languages, problems can arise when a questions
are translated too closely, focusing on the words
and not the meaning of the questions. Though, all
measures used have been proven psychometrically
sound in cross-cultural contexts, in the process of
translation and cross-cultural adaptation of the

Table 1 — Factor Analysis Results

research questionnaire (scale items), the guidelines
for conducting international consumer research
by Craig and Douglas (1999) were followed. The
survey included questions measuring individual
factors such as questions of age, gender, income,
and academic performance.

Onwuegbuzie and Collins (2007) defined two
major components of sampling design: the sampling
scheme and the sample size. They define “sampling
schemes as specific strategies used to select units
(e.g., people, groups, events, settings). As the
context of this study is youth health risk behavior,
the sample unit was represented by students at
schools and universities. For the quantitative
survey, multi-stage purposeful random sampling
was employed as suggested by Onwuegbuzie and
Collins (2007).

The paper and pen and on-line data collection
methods were employed. The consent to participate
was secured from administration and teachers
of eight schools and seven universities in three
cities of Kazakhstan. The dates, time, and classes/
groups to participate in the surveys were agreed
with individual teachers and instructors. Moving to
the sample size discussion, it is necessary to point
out that the quantitative research utilizes large
sample sizes to detect differences or relationships
of statistical significance, while in qualitative
research a much smaller sample is used to capture
lived experiences through social contexts (Denzin
& Lincoln, 2005). Therefore, the total sample after
cleaning for incomplete data consisted of 2307
respondents. The sample was represented by 63%
of female and 47% of male. The age of respondents
varied from 16 to 25-year-old. The data were further
used for factor analysis and regression model.

Results and Discussion

To address the objectives of this study, a pincipal
component factor analysis with varimax rotation was
performed on scales. There were no items producing
double loadings, but two items that produced low
loadings were eliminated from further analysis (see
Table 1).

Attitude Ttems Factor Subjective Norn Factor Behavioral Intention Factor
Loading Items Loading Items Loading
ATT1 .820 SN1 .889 BII .900
ATT2 .863 SN2 361%* BI2 .924
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ATT3 .828 SN3
ATT4 .805 SN4
ATTS .567 SN5
ATT6 .627 SN6
ATT7 A421* SN7

Continuation of the table

.905 BI3 914
.873 Bl4 .900
914
794
.890

Cronbach’s Alpha = 0.86

Cronbach’s Alpha = 0.94

Cronbach’s Alpha = 0.93

*items with low loadings were excluded from analysis

The Kaiser-Meyer-Olkin (KMO) measure of
sampling adequacy of 0.88 is classified as good and
is far above the minimum level of 0.5 that means
that the sample can be used for the factor analysis.
Reliability of the scales was established using
Cronbach’s Alpha. For all scales, alpha values are
“respectable or better” (see Table 1), i.e. higher
than 0.7 as recommended in the literature (DeVellis,
2011).

The resulting factors were further used in the
regression model with attidute and subjective norms

Table 2 — Regression Results

about health risk behavior as independednt variables
and behavioral intention as dependednt variable.
The assumptions for the use of regression model
were testted. The results of the regression model are
presented in Table 2. The results show that attitudes
to smoking health risk behavior is significantly
related to behavioral intention to smoke (p-value of
0.00 is significant at p<0.05 level). The subjective
norm about health risk behavior is also related to
behavioral intention (p-value of 0.03 is significant
at p<0.05 level).

Unstandardized Coefficients

Standardized Coefficients

Model t Sig.
B Std. Error Beta
(Constant) 2.299 157 14.655 .000
1 ATT 12 .023 .099 4.789 .000*
SN 113 .020 118 5.705 .003*

Dependent Variable: BI
* significant at p<0.05 level

The results of the regression model support
both hypotheses stating that attitudes to health risk
behavior impact behavioral intention (H1) and
subjective norms about health risk behavior impact
behavioral intention (H2) in the context of youth
smoking in Kazakhstan. This findings are consistent
with the predictions from the meta-analysis
conducted by Topa and Moriano (2010) of 35 data
sets (N=267,977), where smoking intentions were
based on attitudes (weighted mean r= 0.16) and
subjective norms (weighted mean r=0.20). However,
several other studies that used theory of planned
behavior, an extended version of TRA, found that

subjective norms were either the weakest predictor
of intentions (McMillan, Higgins & Conner, 2005),
or were non-significant in the prediction of intention
(Norman, Conner & Bell, 1999). Also, the present
findings are consistent with the previous studies on
other health risk behaviors such as healthy eating
behavior (Hackman & Knowlden, 2014), condom
use (Fishbein, 2008), alcohol abuse (Carrera,
Albarracin, Mufoz, Caballero, & Fernandez, 2012).
The study provided support for the utility of the
Theory of Reasoned Action to predict cigarette
smoking. Overall, the findings of the current study
and the past literature indicate that the Theory of
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Reasoned Action can be used for the development
of theory-based social advertising and health
promotion.

Conclusions and Recommendations

This study reinforces the call to action for
applying theories and models of behavioral change
to guide and evaluate health interventions and
social marketing campaigns. Theories and models
for social marketing and health promotion abound,
however there is little formal consensus on which
types of models for what types of social problems
and what types of situations are most appropriate.
Social marketing practitioners do not always
understand how to use and apply theories and
models in the design of interventions, campaigns or
tools, and scholars do not always understand how
to translate these theories into practice (Manikam &
Russell-Bennett, 2016). The present study support
that the Theory of Reasoned Action has high
predictive validity. This is confirmed by the results
of the analysis of quantitative survey data collected
for this study that demonstrate that attitudes to health
risk behavior and subjective norms about health risk
behavior impact behavioral intention in the context
of youth smoking in Kazakhstan.

The study indicated that the Theory of Reasoned
Action successfully predicted cigarette smoking
behavior among youth. The TRA could provide
solid explanations of intention to uptake cigarette

use. The results indicated that attitude toward
cigarette smoking and subjective norm directly
influenced intention to use cigarettes. These findings
might usefully be integrated in an intervention
program aimed at reducing or preventing smoking
initiation, especially among youth. Health marketing
intervention programs might be directed to the
attitude and subjective norms by targeting underlying
beliefs. However modifications to this theory can
be recommended by re-specifying constructs to
take into account additional moderating factors and
applying the outcomes of research on variations
in beliefs and attitudes to enhance the strength of
intentions as predictors of behaviors.

One of the limitations of this study is based on
self-reported responses which might be susceptible
to biases. Moreover, the results of this study may
not be generalized to rural Kazakhstan areas as
the study sample included only participants from
the cities. Regardless of these limitations, this
study has some advantages. From the academic
perspective, the Theory of Reasoned Action was
applied and confirmed to have utility in the context
of youth smoking in Kazakhstan. In addition to
the value to academicians, this study provides
valuable information to the practitioners and
policy makers by providing specific directions
as to the development of theory-based health
interventions. The further research can address
model re-specification and selecting other sample
populations for the study.
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