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AveroBa [lanua PycnaHosHa HayuHbli pykoBoauTens: Anmarsl
(naesa XXynabi3 AsatoBHa ApbiH ©.A., cT. npen. MeHegxXmeHT
ce, 4th year YHusepcuteT

1POBNEMbI MOBBILIEHUA WHBECTULLMOHHOM NPUBNEKATENBHOCTU KA3AXCTAHA

Xopowuli uHeecmop — 8ce pagHoO Ymo npusexHell cmyodeHm.
JoHaned Tpamn

KasaxcraHn — Hanbonee MHBECTULIMOHHO-NPUBAEKATENIbHOE roCyAapcTBO U3 cTpaH CHI, kotopoe xopolwum Tep-
UTOpUaNbHBIM PACMONOXEHNEM HAaXOAUTCA B CEPALLe eBPa3nnCKOro KOHTUHEHTa, YTO MOXET ChbirpaTb XOPOLUYH
POk B NpeBpaLLeHum LieHTpanbHOM A3un B yCneLuHbI LMBUAU30BaHHBIN MUP. 3aaanMcsa Bonpocom. Mouemy ka-
3aXCTaHCKMI PbIHOK ABNSETCA MHBECTULMOHHO-NPUBAEKaTENbHBIM? BO-nepBbIX, Hannumne pasinyHbIX MUHepanbHbIX
1 NpUpPOAHbIX pecypcoB. Pecnybauka 3aHnmaeT 12-e Mecto B Mupe no 3anacam HedgTtn 1 19-e mecto no 3anacam
upoAHo-ro ra3a. o nogTBEPXAEHHBIM 3anacaM cbi—poit Heptn (30 Mapa. bappeneir) KasaxcraH BXOAUT B UMCIO
- 15 kpynHerwmnx HedTe~406bIBatOLLMX CTPaH MUpa. B HacToswee Bpemsi PK ABNS€TCA O4HUM U3 BEAYLLUX MU POBbIX
Npou3BOAUTENEN YINSA, MEAW, LiMHKA, BOKCUTA, ypaHa U XPOMOBOW pyAbl. Bo-BTOpbIX, cTpaTernyecko-reorpaduye-
ckoe nonoxeHve KasaxcraHa. baaronpustHoe reorpa-guyeckoe nonoxeHue KasaxcraHa Ha nepe-cedeHun Mexay-
‘HapogHbIx nyTeit Asuw, EBponbl u BanxHero Boctoka no3sosisieT nonyunTb AOCTYn Ha BbicTpopasBuBatoLme-csa
pbikku Poccm, MHaun n Knas, a Takxe cosgaeT 60/1bLue BO3MOXHOCTEN ANS MHBECTOPOB U MECTHbIX KOMMaHUIA.
B- TpeTbumx, BeMuUMHa pbiHka. Tak, TaMOXeHHbIN Coto3, a 3aTeM [loroBop o co3ganum EASC BcTynusLumii B cuny c 01
‘aHBaps 2015 roga, pacwmpwn paHee 17 MUANMOHHBIV pbIHOK A0 170 MUANMOHOB. B-yeTBepTbIX, HaAWuKe COOTBET-
CTBYIOLLIEN 3aKOHOAATeIbHOM 6a3bl, KOTOpas NPeAOCTaBAAET BbITOAHbIE YCIOBUA Kak ANA HBecTopos KasaxcTaHa,
TaK U NSl UHOCTPAHHbIX UHBECTOPOB. B — NATbIX, 3KOHOMUYECKON U NOAUTUYECKOW CTabunbHOCTb. MpaBn-TenbCcTBY
yAanocb obecneunts MakpO3KOHO TMUYECKYHO U MOAUTUYECKYHO CTabuabHOCTb BO BpPeMs MUPOBOro Kpusuca. lNo-
- leAH1e HeckoNbKo neT KasaxctaH AeMOHCTppoBan 6onee BbICOKME TeMIMbl POCTa MO CPaBHEHWIO C APYrMMU Kpyn-
HbIMW 3kOHOMUKaMu CHI, cTaB caMoil 3KOHOMUYECKUN CTabuabHOW CTPaHOW B pernoHe.

AKTYanbHOCTb TeMbI 3aK/I04aeTcs B TOM, YTo KasaxcTaH cTaBvT Lienb BOWTM B uncio 30 pa3BuTbIX CTpaH Mupa.
Yrobbl peanv3oBath 3Ty Liesib OAHUM U3 NPUOPUTETHBIX HaNPaBAEHUI SBNAETCS YBENINYEHNE UHBECTULIA.

B MMpoBOM peiTuHre ctpaH ¢ Hanbonee braronpuaTHbiM busHec-kaMmaTom KasaxctaH 3aHumaet 77-e Mecto
cpean 189 ctpaH mupa (B 2014 rogy 50 mecto). O 61aronpuATHOM MHBECTULIMOHHOM KAuMmaTe n umuaxe Kasax-
CTaHa CBUAETENIbCTBYET 06bEM MPUBNEUYEHHbIX B Ka3axCTaHCKY 3KOHOMUKY nHBecTuuwmiA: ¢ 2005 roaa no 3 kBapTan
2014 roaa nopsaka $203 mMapa. BanoBbiX NPAMbIX MHOCTPAHHbIX UHBECTMLMNA [1].

Mo gaHHbIM HauumoHanbHoro 6aHka PK cpegHerogoBoi Temn pocta BaoxeHuin ¢ 2005 no 2013 roabl coctaBun
17,34%. MakcvManbHbll 06bEM NPUBNEUYEHHbIX BaNOBbLIX MPAMbIX MHOCTPaHHbIX MHBeCTULMA B 2012 rogy aocTur
noutv 30-TM Mapg. sonnapos. Bcero MWW 3a 2005-2013 rr. coctauno $183,74 mapa. (pucyHok 1).
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PucyHok 1. BanoBblit NPUTOK MHOCTPaHHBIX NPAMbIX MHBecTULMIA B PK OT MHOCTpaH-
HbIX NPAMbIX MHBecTopoB 3a 2005-2013 rr.

B aHann3mpyemom nepuoge Habntogaetca noctosHHbIN poct MU ¢ 2005 go 2012 rog,. Tak, HambobLwuiA N
poct npuxoautca Ha 2007 rog - NO CPaBHEHUIO C NMPOLLAbLIM FOAO0M yBesnyeHue coctaBuno 60,93%. HavmeHbLu
npupocT Habntogaetcs B KpuamncHbivdi 2009 rog - 0,64%. OfHako 3TO He caMoe XyALuee 3HayeHue, Tak Kak B 2013
MU 8 nepssbie 3a 10 net MU ymeHbwMAKCH Ha Lenbix 16,86%.

CornacHo npoBeAeHHOMY aHanu3y NpAMbIX MHOCTPaHHbIX MHBeCTULMIA B KasaxcTtaH 3a 2005-2013 rog, cpe
CTpaH rnaBHbIM MHBECTOpoM KasaxcTaHa saBaatoTca HuaepnaHabl, yaeNbHbI BEC KOTOPbIX 32 BECb MEPUOA COCTaB
28,03% ot obbema NpPAMbIX MHOCTPAHHBIX WHBECTULWIA, yTo cocTaBuno $51500,67 maH. B 2013 rogy nokasares
coctaBun $6538,6 MAH. 1 No cpaBHeHWto ¢ 2012 roAOM MAET CHUXEHWE NPUTOKA MHBECTULMI Ha 24,78% (pucyH
2).
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PucyHok 2. BanoBbiii NPUTOK MHOCTPaHHbIX NPAMBbIX MHBecTULMIA B PK oT uHOCTpaH-
HbIX NPAMbIX UHBECTOPOB MO cTpaHam 3a 2005-2013 rr. B % k obwemy urory

BropbiM nHBecTopom KasaxcraHa ssnsetca CLUA: 3a 2005-2013 rr. 06wuit 06beM MHBECTULMIA KOTOPOTO COCT
Bu $16903,33 MaH. uam 9,20%, ¢ 2005 roaa 2011 rog HabtOAAETCH KONMUECTBEHHOE CHUXEHUE NPUTOKa UHBE
uwmii, ¢ 2011 roga no 2013 rog MHBECTULMM YBEAMUMAUCL BONbLUIE YeM B ABa pa3a.

TpeTbe MecTo cpeau cTpaH 3aHumaet Kutait 5,92% nan $10873,15 maH. Cregyet OTMETUTL UTO, MO CPaBHEHUIO
2012 rogom NoTok nHBeCTULMA 13 Kutas cHusmnca Ha 7,42%.

B uenom, Ha 10 ctpaH sngepos no MUW B Kasaxcran npuxogutcs $137282,5 maH. n3 $183749,12 MaH.
74,71%

Ecnn paccmatpueath MW no Bugam s3kOHOMUYECKON AeATenbHOCTM pe3naeHToB To 3a 2005-2013 roaas cekr
pe ropHoz06bIBatoLLasA NPOMBILLIEHHOCTb U pa3paboTka kapbepos ¢ 2005 no 2013 rog HabaroaaeTcs HanbobLLN
nputok MW B Kasaxcran B 2012 rogy — $7 314,5 maH., B 2013 rogy — $7 473 maH. (pucyHok 3). ‘

B obpabatbiBatoLLeil NPOMBILLNEHHOCTU He HabAAaeTcs CTabUAbHOrO POCTa, NMoKasatenn C KaxabIM rogo
pe3ko meHatotca, B 2011 rogy cambiii 6onblioii nokasatens $5 658,2 maH., a B 2005 u B 2006 rogax camble Hu3
kue $346,6 MaH. 1 $679,1 MaH. B cTpykType 06pabatbiBatoLyert MPOMbILNEHHOCTU NpeobiasaeT NPOAYKLMA He
$TerazoBom, XMMUYECKON N METaNNypruyeckoi oTpaciew, a Takxxe 060pyA0BaHUE, UHCTPYMEHTbI U CTPOUTENbHBI
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pUanbl [2].

1MW B 3nexTpocHabxeHwe, Mogady rasa, BO3AyLLUHOe KOHAULMOHUPOBaHWe konebatotcs ot 26,8 Ao 525,8 MaH.
1. CLLIA. HecmoTps Ha yrposy KecTKO KOHKYPEeHLIMU CO CTOPOHbI APYyrux BbiCTPOpacTyLmMX PbIHKOB, MO Npo-
MHorux nHBectopos k 2030 rogy KasaxctaH cTaHeT OAHUM U3 IMAEPOB IHEPreTMyeckoro pbiHka. MoMumo
TerasoBON OTPAC/IN, IHEPreTUUECKUiA CeKTop ByAeT yKpenasTbes 3a CHEeT Pa3BUTUS aTOMHOW SHEPreTukn 1 BO3-
10B/1AEMOii 3Heprun. OAHAKO COCTORHME AieN B OTPaCM NO-NPexHEeMy 3aBUCUT OT KonebaHnA MUPOBLIX LieH Ha
be. Tak, NO pe3ynbTaTtam UCCAef0BaHWUA UHBECTULIMOHHOW npuBaekatenbHocTn KasaxctaHa nposeaeHHoro EY
auane 2014 roga, oTBEYas Ha BOMPOC O TOM, Kakum OHu BuaaT Kasaxcran B 2030 roay, 4 n3 10 pecnoHaeHTOB
331, UTO CTPaHa CTaHeT IMAEPOM Ha IHepPreTMYeckoM pbiHke [3].

B npodeccroHanbHyto, HayyHyo U TeXHUYECKYHO AeATeNbHOCTb BblI0 MHBECTUPOBaHO camoe 6osbliee KO-
180 AW, K ToMy Xe, 3TOT nokasatenb yBeavumsaetcs Ha $1054,3 MaH. B cpejHeM, HO Takas TeHAeHLWs co-
jetca vwb 4o 2012 roga, B 2012 nokasatenb ymeHbluaetcs Ha $2107,1 no cpaBHenuto ¢ 2011 rogom, B 2013
eHblunaca Ha $1331,7 maH.[2].

0.0 _"
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PucyHok 3. Banosbiii nputok MU B KasaxcraH no BuaaM 3KOHOMUYECKOW AeAaTesib-
HOCTU pe3naeHToB 3a 2005-2013 rr. B % K utory

8 opHOTOGHIBAIOWAA NP OMBILITEHHOCTH 1 PaspaGoTKa Kapbep OB
8 OGp adaThiBAIOWAA NP ONBILTICHHOC T

B 31exTp ocHaG A eHILe, 1107142 rasa, Mapa i BO3Y HOe
KOHIU LB IOHI P OBaHIIe
B CTpoHTensCcTBo

B OrToBas i pO3HITHAA TOPTOBIA PEMOHT ABTOMOGILIENT 1
MOTOLBIKNIOB
8 TpaHCTIoPpTH CKIATIP OBaHIie

# 1 IHpopMALEIA 1 CBA3H
¥ DHHAHCOBAA 1 CTPAXOBAA JEATENBHOCTH
0.89  2lIpodeccHoHaNbHAA, HAY THAA H TEXHHYECKAA JEATENBHOCT
354
1.36

= O6p P ( ne HbIE Y CITY T,

HCKY CCTBO, PISBIICTEHIA 1 OTIBIX
ullpoue

HecmoTps Ha AOBOALHO NONOXWTENbHbIE NMoKasatenun nputoka MWW c cTpaHe cyliecTByeT MHOXECTBO Mpo-
JIEM, KOTOPbIE MOHWXKAOT MHBECTULIMOHHYIO NpuBAeKaTenbHocTb KasaxcraHa. Monpobyem pasobpatbes.

OaHa v3 ktoueBbix Npobaem, HexBaTka CreuuannucTo, 061aAatoLLmUxX TEXHUYECKUMU U MapKETUHTOBbLIMU HaBbi-
@MW, @ TaKXKe yNpaBieHYeCKUM OMbITOM, HaZlo MPWBEKaTb B 3Ty chepy He TONbKO TeX, KTO CBA3aH C CYETOM JeHer,
MPUCYNTBIBAHUEM LLIATOB, GUHAHCWUCTOB, ByxranTepos, ayAUTOPOB, HO U MapKETO/IOrOB, CMeLMasnCTOB Mo TeNeKoM-
jyHukaLmsm. Hago paspabotaTb MapKeTUHIOBbIN NAaH, Kak NpUBAeYb MHBECTOPOB B Hallly CTPaHy.

- Bropas npo6sema, 310 ypoBeHb rMBKOCTU TPYAOBOrO 3aKOHOAATENbCTBA, TPYAOBOE 3aKOHOAATENbCTBO CTPaHb!
HAaNpaB/IEHO Ha 3aLLWTy NpaB MEeCTHbIX KagpoB v He cobatogaeT banaHc MHTepecoB paboTHUKOB U paboTogaTeneil.
Tak, paboratowyme B KasaxctaHe MHOCTPaHHble MHBECTOPbI PEryNAPHO CTaKMBAKOTCA C pakTamu HernocaeAoBaTelb-
HOW MHTEPMPETALLMM HOPM MPaBa U UX U3bUpaTeNbHOrO NPUMEHEHWS.

CnoxHble ycnoBus BegeHus 6usHeca, ogHa U3 NpUYMH: HOPMaTUBHO-NPaBOBas cpeja HeAoCTaTOYHO NPo3pay-
Ha W cTabuabHa. VIHOCTPaHHbIE UHBECTOPbI PEry/siPHO CTAaNKMBAKOTCA CO Cy4YasMyU HEOAHO3HAUHbIX CMbICA C/IOB B
3akoHopatensctBe. CysebHas n apbutpaxHas cucteMbl KasaxctaHa HeahdeKTUBHBI NPV PacCMOTPEHWUM Aen C yya-
CTemM MHBECTOPOB. ECTb OmnaceHvs B OTHOLEHWU cobatogeHns npasa cOBCTBEHHOCTW U rapaHTWii 6e3onacHocT
MHBECTULMIA, MHTEPMPETALMN HOPM MpaBa W Ux U3bupaTtenbHOro npumeHeHus. KOpucTbl AoXkHbI pasobpatbca ¢
Ol Npo6AEMOW, fOMKEH BbITb XECTKUIA KOHTPO/b U3 BHE. Tak, COrNacHO pe3ynbTaTM BbilleykazaHHOro onpoca EY
32% WHBECTOPOB XOTENN Bbl MPOACIXKEHUA PEPOPMUPOBAHUS CUCTEMbI HOPMATUBHO-NPABOBOrO PeryinpoBaHus
C Le/Ibto MOBbILLEHWS CTENEHW €€ NPO3PaYHOCTU U NpeackasyeMocT. HeobxoaumocTs yHuduumposats npasuna B
pamkax EASC v gekpuMUHanu3aLmum otaenbHbIX 3KOHOMUYECKMX NMPaBOHaPYLLEHWUI

loTeHyManbHble MHBECTOPbI HEAOCTAaTOMHO OCBEAOM/IEHbI O nepcrekTuBax KasaxctaHa U BO3MOXHOCTAX, OT-
KpbIBAIOLLMXCA NpY BeaeHUW Br3Heca B 3TOW CTpaHe, co3AaTb MHTEPHET HaBUratop Ha MeXAyHapOAHOM YypOBHE,
MeXAyHapoAHOro mMacwTtaba.75% WHBECTOPOB KOTOPbIE HE MPEACTaBNEHHbIX B CTPaHe He MOryT Ha3BaTb HW OAMH
ropog KasaxcTtaHa, 3T0 roBOPUT O UX HEOCBEAOMNIEHHOCTU MHOPMALIMEN TO €CTb Mbl HE UCMOb3yeM MapKeTUHIO-
BbIX NyTEN.

CyuiecTBEHHbIN pa3pbiB B AOXOAAX, @ TakKXKE B YPOBHE XWU3HU MeXAy FOPOACKMMU U CENbCKUMU palioHaMW.
OcHOBHas Macca MHBECTULMOHHBIX MPOEKTOB COCPEAOTOUEHA B HECKOIbKUX Ka3axCTaHCKUX ropogax. Heobxoanmo
nonbITaThCs pa3paboTaTb NiaHbl PasBUTUA OTCTAOLWMX OBNACTel C YUETOM MX KOHKYPEHTHbIX NPenMyLLecTs, OT-
pacneBoVi CTPYKTYpPbl ¥ UMEHOLLMXCS TPYAOBbIX PECYPCOB, pa3paboTtaTb NPOrpamMMbl MO NPUBAEYEHUIO UHBECTULMIA
B OTAaNEHHble paiioHbl KasaxcTaHa.

95



HeAocTaTouHO BbICOKMI ypoBEHb pa3BUTUsS MHGPACTPYKTypbl. Okono 30% WHBECTOPOB OTMEYatoT, YTO
BbILIEHWA NHBECTUUNOHHOW NPUB/IEKATENIbHOCTN HEOBXOAMMO MHBECTUPOBATL B MHPACTPYKTYpPY U Mpoe
pa3BnTMIO ropoAoB. KasaxcraH — 3T0 CTpaHa C OrPOMHOW TEPPUTOPMEN U HWU3KOW MAOTHOCTbIO HaceneHus.
CTaTO4HO pa3BuTas TPAHCMOPTHO-NOrUCTNYeCKas MHPPACTPYKTypa CMOCO6CTBYET BbICOKOMY YPOBHHO TPaHC
HbIX PacxoA0B, YTO HEraTMBHO CKa3blBaeTCA Ha KOHKYpeHTOCNocobHOCTM ToBapoB. Kpome Toro, 310 caepx
pa3sBuTne SKCNOPTHOrO MoTeHLUWana CTpaHbl B LenoM. HeobxoanMo NMOCTpOuUTb KayecTBeHHble aBTOMary
NPUWB/IEYEHNE YaCTHBIX KOMMaHWIA U CTPATErMYeCKMX MHOCTPaHHbIX NapPTHEPOB, Y KOTOPbIX MMEIOTCS HEOBXOA
nepesoBble TEXHONOMMN 1 HOy-Xay.

Wccnegosanne komnanum EY B 2014 rogy BbISBUAO CyLieCTBEHHblE pa3-/uuns B Bocnpuatum Kas
Ha B KayecTBe 0ObeKTa ANA WHBECTULMIA MEXAY NOTeH-LManbHbIMMU MHBECTOpaMn 1 TEMU, KTO yxe pabor

cTpaHe. [locnesHne pacnonarakot 6onee NoaHoW MHGopmaumeit o6 ycnosusax BefeHus 6usHeca B Kasaxcra
3anHTepeCcoBaHbl B paCCMOTPEHUN AOMONHUTENbHbIX BO3MOXHOCTEN Ha PbIHKE. CTpaHe H606ﬂXOAMMO npean
HATb AeﬁCTBMﬂ, Hanpas-/lIeHHble Ha NOBbILLUEHNE OCBeA0M/IEHHOCTU NOTEHLMaNbHbIX UHBECTOPOB, 60/1bLLMHCTB!
KOTOpPbIX HE pacCMaTpuBaroT Ka3axctaH B kauecTse Hanpas/ieHnA ANA NHBECTUPO " BaHUA mbo He OGﬂaAaiOT nol
MaHWEeM ero KOHKYpPeHTHbIX NpenmyLiecTs, 3HaHMeM permoHoB Uin 0Tpacne|7|, KOTOpble NpeacTaB—/Iat0T BO3M
HOCTV Aans pocTa. BaxHo, utobsl Mpasutenscteo Pecnybavku KasaxctaH npoaoaxuno nHpopmuposatb MUpO
OsmeCTBeHHOCTb O noTeHuunane CTpaHbl. B 37OT CIOXKHbIN nepuoj passn-tua rnobanbHOM 3KOHOMUKM H606XOA
ocBelwaTb AEVICTBMR KazaxcTaHa, KOTOpble Hanpas/ieHbl Ha CO34aHne yCTOVIHMBOﬁ cpeabl, CTVIMylWIpybOLU,Eﬁ ol
weHwue AO6aB“JIEHHOVI CTOMMOCTH, a TakXxXe Ha pasBuTne AEHOBOVI KYyNbTypbl, 6naronpvmmoﬁ AN MHHOBaUMW
pocrta [3].
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