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Typrendaes Hyp.ian,

I kypc dokmoparwmypa PhD, cneyuanshocme “Muposas Ixonovura”
Hayuneiit pykosooumens: Kaumapbaesa Anua Kaycoexosna,
0.3.H., npogheccop-mexcoynapoonurx

HHOCTPAHHBIE HHBECTHIIMH B KAZAXCTAHE H [TPOBJEMBI HX IMPUBJIEYEHMU S

ITpsimble uHOocTpanHble HHBecTHUMH (ITUH) dBngroTcs 1OMONMHUTEILHBIM HCTOYHWUKOM KalHTANbLHBIX
BJIOKEHHH B HALMOHAIBHYI OIKOHOMHKY, CONPOBOXKIAEMbIX pPACUIMPEHHEM PBLIHKOB cObITa M
Hajloroodnaraemoit 6a3bl, MOSBICHHEM HOBBIX pabO4YMX MECT, IPOJYKTOB H YCIyr. B HCTOpHH HE3aBHCHUMOTO
pa3zeuTHs KazaxcTaHa HaKoImseH 00raThlit ONBIT IPHBIEUEHHS HHOCTPAHHLIX HHBECTHLIMH, H AHAIIH3 KOTOPOIO
Ha COBPEMEHHOM 7Tare, Hapsay c 3apy0ekHbIM OIBITOM, MOWXeT OBIThb TOJIE3HBIM TIPH (POPMHPOBAHUY
TOCY/1apCTREHHON UHBECTHIMOHHON MOTUTHKH,

HecMoTps Ha mocTeneHHOe yBETMYEHUWE OTHOCUTENBHBIX 00BEMOB KANMTAILHBLIX BJIOKCHHH B JIPYIHC
CCKTOpa 3KOHOMHMKH, MHBCCTHUHMOHHAS AKTHBHOCTL HC}IpOﬂOﬂb’SOBaTCHCﬁ MPAaKTUYCCKH HE MCHACTCA M
ocTaeTcs Ha BBICOKOM ypoBHE. C 0/IHOH CTOPOHBI, 3TO CBA3AHO C TEM, YTO COOCTBEHHBIC HHBECTHLHOHHbIC
BO3MOKHOCTH OTEUECTBEHHBIX HEAPOMNONb30BaTeleH 0cTaloTCA OrpaHH4YEHHBIMH [UTA MACIITAOHBIX YaCTHBIX
1poekToB, Takux kak Tenrns win Kawaran. C apyroil cTopoHbl, HHOCTPaHHbIE HHBECTOPBI HECYT ¢ CODOI
NEpeI0BbIC TCXHOJIOTHH, IIpyTOlT{ YPOBECHb MCHCIKMEHTA, OGECHC‘{HBEII'OT JAOCTYI K 3KCMOPTHBIM PhIHKAM,
MOJIEPHHU3UPYIOT HH(PACTPYKTYPbI.

Takas curyaunss B NpUHLKIE ycTpauBaeT BeeX: Ans KasaxcraHa ChIpbeBOH KOMIUJIEKC € MOMEHNTA
HE3aBHCHMOCTH CTall cHcTeMoobpasylolei oTpaciblo, KoTopad obecrnedHBaeT HE TOABKO 3HAYHUTENILHYIO
YacTh BaTIOTHBIX MOCTYIUIEHHH M 1OXOJOB TOCYIapcTBEHHOro OlOMKeTa, a TaKiKe MIPacT polib
MyJIbTHIUIMKATOpa MHBECTHIIMOHHOH aKTMBHOCTH LENOM B cTpaHe. i MHOCTPaHHBIX HHBECTOPOB LEHA
BXOJIa Ha PBIHOK CHIPhEBBIX pecypcoB B Kazaxcrane Bce enne HU3Kas W OH MPH OTHOCHTENBHO MEHBIINX
pacxojax aaetT OoJibllie BO3IMOKHOCTEH 3apaldoTaTk B TedeHHe KopoTkoro nepuoia. Hanpumep, j1ons
kazaxctanckoro TOO «TenrusmeBpoity B unctoi npudsin amepukanckoi Chevron s 2015 roay cocrasuia
1,9 Mnpa mosnapos, 4To coctaBuio okono 42% ot obueit npudsim rpynnel Chevron [3]. B to e Bpema, no
JaHubeiM TOO «TenrusmeBpoi» «c MomeHTa obpazoBanus B 1993 roxy, seimnarel THIO PecnyOnuke
Kazaxcran coctaBuiin cBbie 135 Mupa nonapos CLIA, BKiIto4ad 3aTpaThl Ha MPHOOPETEHHE KA3aXCTAHCKHX
ToBapoB M yeayr, auBuaeHasl AO « HK «KasMyHaiil a3», Haloropbie BeINJIATE M POAITH, MEPEUHCICHHBIC B
orouxer Pecnydnukn Kazaxcran, tapudbl M cOOphI, BBIIUIAYEHHBIE TFOCYIAPCTBEHHBLIM KOMIAHHAM H
3apaboTHas 111aTa COTPYAHHKOBY [4].

COOTBETCTBEHHO MOXKHO CIelarhk BBIBOA O TOM, 4YTO TMpsMble HHOCTPAHHBIC WHBECTHLIMH HOCHT
MAcIUTaOHBIA M Pa3HOIUIAHOBBIH XapakTep B 3aBHCHMOCTH OT CTpaTerM4eckux wuefeil ctopoH. BakHocTb
NPAMBIX HHOCTPAHHBIX WHBECTHIHI 118 NPHHUMAOLEH cTpaHbl 3aKTI0UAETCs B TOM, YTO, TIPH TPABHIBHOM
MEHEJUKMEHTE CO CTOPOHBI rocy1apcTBa, OHM MOIYT BHECTH CYIIECTBEHHBIH BKJIAJ B MOJIEPHHU3ALHIO M
pa3BHTHIO OTpaciiel YKOHOMHKH TMPHHHMAIONIEH CTPaHbl, CO3/1al0T padodHe MecTa H MOABIAETCH CHPOC Ha
MECTHbIE TOBApbl M YCIyrH. B nons3y Takoi rHI10TE3bl TOBOPUT ONBIT CTPaH, OCYILECTBHBILHX PE3KHI CKAYOK
B CBOEM Pa3BHTHM 3a CHET YCMELIHOro PerylupoBaHus NPUTOKA NMPAMBIX WHBecTHIMiT. Hanpumep, npsmbie
MHOCTPAHHBIE MHBECTHIMM B 3HAYMTENBLHOW Mepe CTHMYIMPOBAIM 3KOHOMHYeckuit poct Kwurtas. Jlawe
BOCCTAHOBIEHHE 3KOHOMHK nocieBoeHHoi I'epmannn 1 Kopen Ob110 BO3MOKHO 3a CHET MPSMBIX HHBECTHIIHI
1 punancooii momorn CHIA.

CrocoOHOCTE CTpaHbl MPHUBIEKATH MHBECTUIMM 3aBHCHT OT €€ MHBECTHLIHOHHOTO KJIHMAaTa, KOTOpbIii
NpejacTaBageT coboil Habop NPUPOIHBIX H CO3JaBaeMbIX (PAKTOPOB, BbLIC/IAIOWKI cTpaHy Ha (BoHE ApYIUX
CTPaH-TIPETEHJCHTOB HA HMHOCTPAHHbIC MHBECTHLHMH. 1'0CYapcTBO HE MOMKET MOBIHATE Ha TPUPOJIHbIC
(akTopel T.K. reorpaduyeckoe TMONOKEHWE CTPaHbl, HaJWYMe MPHPOAHBIX PECYpPCOB, KIHMATHYECKHE
YCJIOBUS, YHCJIEHHOCTh HACE/IEHHA (B KPaTKOCPOYHOH MEPCIEKTHBE), OJHAKO rOCY/IAPCTBO MOKET CO3/laTh
YCJOBHSA, KOTOPBIE MOTYT OKa3bIBaTh OFPOMHOE BIWAHHME Ha WHBECTHIHOHHBIC PUCKH, MPUOLUTL W 3aTpaThl
3ANHTEPECOBAHHOIO MHBECTOPA.

Kasaxcras 1n0CTOSHHO yllydllaeT HHBECTHUHOHHLIH nmar, Tonkko 3a nocieinne 2 roja B cTpate Juis
TIPHBIIEUEHHS TIPSAMbIX MHOCTPAHHBIX MHBECTHLIMI NpUHsATA ['0CyapcTBEHHAS IPOTrPAMMa 110 [IPUBIIEUEHHIO
MHBecTUUHMH «HanMoHanbHas MHBECTHLMOHHAS CTPATErUs», CO3/aHa ClIELHAJIbHAS HALIMOHAIIbHAS KOMIIAHUS
«Kazakh Invest». pacimpena cdepa npuMeHeHHs pa3lHYHBIX HAJOTOBBIX H TAMOKEHHBIX TpedepeHumii,
KOTOPLIC pacnipoOCTpPaHAKOTCA KaK Ha OT/ICJIbHBIC OTpACiIM, TaK W Ha ClNEHHAIBHBLIC TCPPHTOPHH, ObLIH
CHHKEHBI MHHHMaJbHBIE TPeOOBAHHSA 10 KAMUTAIY W YIIPOLIECHBI IPOLEYPbI PErHCTPaliMi COOCTBEHHOCTH H
TOJTYHEHUA pa3pellicHHH Ha CTPOUTEILCTBO. DTH YIYUIICHHS HHBECTHIHOHHOTO KIMMATa HAIJIH OTPakeHUE
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B peiituarax Doing Business: B Hactosmee Bpems Kasaxcran sanumaer 28-¢ mecto cpean 190 crpan,
CYLIECTBCHHO YIIYYILINWB CBOM TIO3HIIMH MO cpaBHEHHIO ¢ 77-M MectoM B 2015 roay.

[IpuBiieuerne NPAMBIX HHOCTPAHHBIX WHBECTHUHII B JKOHOMMKY Kazaxcrawa smisercs OOBEKTHBHO
HeoOXoauMBIM npotieccoM.C OJIHOH CTOPOHBI, HEOOXOAMMOCTL YCHIIMBACTCHA TCM, YTO KOHKYPEHUHS 3a
npsiMble MHBECTHUHM pacTeT Kak B LleHTpanbHoli A3mu, Tak M no cemy mupy [5]. C apyroit cTopoHsbl.
JlabHelee  pa3BMTHE CTpaHbl, JIWBepCH(HKALMS IKOHOMHKH TPeOyIloT Cephe3nbiX  0NTOCpOUHbIX
MHBECTHIIMOHHBIX  BJIMBaHuil. B 0aHKOBCKOM CeKTOpe MPOMCXOJUT CTarHalMs pocta KPeIUTOBaHHSA
IKOHOMHKH MPH HAJIHYHH OYEHb BBICOKOI JIMKBHIHOCTH, OCOOCHHO B MHOCTPaHHLIX BanioTax. M3-3a sToro B
HaCTOAILEE BPEMsi OTEUeCTBEHHble OaHKM KpaiiHe ciabo MHTErpHpOBaHbl B pollece (MHAHCHPOBAHMSA
IKOHOMHYECKHX MpolleccoB. Bee 3To yeyrybnser cuTyaliio OTCYTCTBHS JUTHHHBIX JICHCKHBIX PECYPCOB B
IKOHOMHKE. JloirocpouHble BHEIIHHE 3aMMCTBOBAHHS YBEJIHYAT HArPY3Ky HA rOCY/apCTBEHHBINH DIO/IKET H
NPHBOAAT K OTTOKY OKKETHBIX CpelcTB M3 crTpaHsl. Ha (oHe 3ToH cHTyauuu 1eialrcs HONBITKH
BOBJICYCHHA B DKOHOMHMKY HaKalUIMBacMbIX pecypcoB crpaternyeckoro (Haudona), neHcHoHHOTO |
CTPaxOBOTO XapaKTepa, PACUIHPAKTCH PEeCypehl CIEUHIbHBIX MHCTUTYTOB (KasArpo, bank Passutus
Kasaxcrana, pasnwunbie WHBeCTHIIMOHHBIC GoHabl) [6]. OaHaKo, B CHCTEMHOM rjiaHe, B Macitabax BCei
IKOHOMMKH 3a7laya ocTaeTcs HepelleHHoil. B 3Toll cuTyauuH, TTaBHBIM HCTOYHHMKOM JUTHHHBIX M
OTHOCHTENBHO De30nacHbIX JeHer octawtes [THH.

B cBasn ¢ Tem, 4To B OOJIBIIMHCTBE CIIyyaeB TNpsAMble MHOCTPAHHBIE WHBECTHLMH TPEINOIaratoT
npHOOpETEHHE peallbHBIX aKTHBOB W TMOCJIEAYIOllee WHBECTUPOBAHHE B WX paclIMpeHHe, MOICPHU3AIMIO,
10100HbIE HHBECTHIIHHM T10 OIIPE/IENIEHHIO PACCHHTAHbI HA JOJITOCPOYHBIH MEPHO/I, YTO BbIJABUIAET HA 11EPBbII
MJIaH BONPOC O MOJUTHYECKOW CTabWIBHOCTH B CTpaHe W TapaHTHAX COXPAHEHHS TMpaB COOCTRCHHOCTH R
JIONITOCPOYHOM TEPHOJIE, YTOOBI WHBECTOP MOI BEPHYTH BIOKEHHBIE cpelcTBa ¢ npubwuibio [7]. «Ho
npodjeMa MHOTMX aBTOPHTAPHBIX CHCTEM (32 PEIKMM HCKIIOHEHHEM) 3aKIOYaeTcs B TOM, 4YTO OHH HC
rapaHTUPYIOT TAKOH 0JrOCPOYHOH MNOJIMTHHECKOH CTAaOMJIBHOCTH, 3alMThl YaCTHOH COOCTBEHHOCTH.
TO/UIEPAKUBAS THIIL MAaTPOH-KIWEHTCKHE OTHONIIEHHS Ha OCHOBE KOPPYMIHOHHOH penThl. K ToMy xe, naj
rOJIOBOH IMOCTOSAHHO BHCHT JIAMOKJIOB M€Y BO3MOKHOIO Iiepejiesia COOCTBEHHOCTH, KOTOPBIH HEPEIKO
COMPOBOX/IACT TPAHIUT BIACTH. A 2TO CHHIKAET YBEpeHHOCThL OM3Heca B croeM OyaymieM. On nbo HauuHaer
COKpaIarh CBOE MPUCYTCTBHE B cTpaiie, MTHO0 MIIET JIPYTHE MECTa, T/¢ padoTaloT 3akoHI, T1e ecTh Doliee
CIPABE/UIMBBIE CYJIbl M TOPA3Io Mpo3padHee MoJMTHYecKas cuctemar [8].

Takum 00pa3oM, MHOIHE CTPaHbl ¢ PA3BMBAIOLICHCH YKOHOMHKOH Xapakrepuiylotcs OosibLieil Jjohiei
rocy/1apcTBEHHOIO PETyIHPOBAHNS B 3KOHOMMKE. B TakMX cTpaHaX YKOHOMHYECKas MOJACPHH3ALIHA 3a4acTyIO
HE COIIPOBOMKIAETCS MOJAEPHUIANMEH [IOJMTHYECKUX HHCTHTYTOB, HOTEHLUMAILHO CIIOCOOHBIX OKalarh
HEraTHBHOE BIMSHHE HA JIEATelbHOCTh 3apyOewHBIX HHBeCTOpPOB. [lo’roMy HMeHHO B 9TOi cdepe
COCpeIOTOYMBAIOTCS Hanbosiee CYUICCTBCHHBIC PHCKHM JUIS MHBECTOPOB, TMJIAHUPYIOUUX OCYILECTBIATh
uHBecTuuMK B Kaszaxctan.
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