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Ha cerogus ¢ounoBeiii pbiHOK KazaxcraHa He wurpaer ONpEACAIONICH poJd B KauyeCTBE
WHBCCTUIIMOHHOT'O HWHCTPYMEHTA, HO 6J1ar011ap;1 JOXOJHOCTH W BO3MOXHOCTH CHHIXXCHHUA pPUCKA 3a CUCET
ypaBJICHUS WHBCCTULUOHHBIMU pECypCaMu U ,I[I/IBepCI/I(l)I/IKaLII/II/I HMHBCCTUIIMOHHBIX HOpT(l)GJ'IGfI, nojy4yact
IIHUPOKOC paCIIpOCTpaHCHUC.

OGH_II/IM HEOOCTATKOM PAa3BHUBAIOINHNUXCA PBIHKOB, KOTOPBIM ABJISICTCA U Ka3aXCTAaHCKHUH SBJISIETCS HU3Kas
MOHETH3alUI W CIa00CTh (PMHAHCOBBIX MOTOKOB. IIpM 3TOM cymiecTByeT MpsMas 3aBUCHMOCTH MEXIY
YPOBHEM MOHETH3allMH, HACBIIICHHOCTHIO XO3SIMCTBEHHOTO O6‘paHIeHI/I$1 OCHHbIMU 6yMaFaMI/I, YPOBHEM
pacnpezneneHuss (UHAHCOBBIX PECYPCOB Uepe3 CyOBEKTHI (POHOBOTO PHIHKA, YCTOHYHBOCTHIO MO3UTHBHON
KOHBIOKTYPBI PbIHKAa HEHHBIX 6YMaF 1 00BEMOM CETMEHTOB JTaHHOI'O pbIHKA.

HpennonaraeTc;I KOHIOCHTPUPOBATL BHUMAHHUEC Ha npo6neMe I/IHBCCTI/IHI/IOHHOﬁ ACATCIIBHOCTH
Hacenenus Kazaxcrana u THK na (bOH):[OBOM PBIHKE CTPAHbI, YTO MPEANOJaracT UCCICA0BaHUC np06neM n
NEPCIEKTUB pa3BUTHUA (I)OHI[OBOFO pPBIHKA W HMHBECTHPOBAHHWA HAa HEM JaHHBIMU 3KOHOMUYCCKUMU
Cy6’beKTaMI/I; (1)OpMI/IpOBaHI/IC peKOMeHILaHI/Iﬁ OTHOCHUTCIIBHO ITOBBIINICHUS 3(1)(1)6KTI/IBHOCTI/I HWHBECTUPOBAHUA
HacenenneM u THK HUHCTPYMCHTOB (1)OHI[OBOFO pBIHKa C M[OCJIbIHO AKTHBH3allUU PCaIbHOI'0 CCEKTOpa
SKOHOMUKH, PEIICHUS CTPATETHICCKUX 3a1ad Pa3BUTHS SKOHOMHUKH CTpPaHbL[ 4]

BblBOI[bI: AKTHUBHasA HWHBCCTUIIMOHHAA ACATCIBHOCTH B CTPAaHC paspe€iracT MHOI'O np06neM, moToMy
HE00X0IUMO:

— CO31aTb 6HaFOHpI/IHTHBIe yCiIoBUud I aKTUBU3AllMU BHYTPCHHUX PIHBCCTPILIPIIZ (FJ’IaBHHM
BHYTPEHHUM WHBECTOPOM SIBIISIOTCS TIPEANPUHIMATEIBCKUE CTPYKTYPHI U HACEIICHHE);

— IMPUBJICYb HHOCTPAHHBIC HWHBCCTUIINU (FJIaBHI)IMI/I NMOTCHUHUAJIBHBIMU BHCUIHMMHW HWHBECTOpAMU
SIBIIAIOTCA TPaHCHAI[MOHANbHbIE Kopropauuu (nanee — THK));

— TOBBICUTH 3()(PEKTHBHOCTH MHBECTUIIMOHHON TIOJIUTHUKH TOCYIApPCTBA /ISl CO3J]aHUS JCHCTBEHHOW U
3G PEKTHBHON PHIHOYHON U COLMANBHOM UHPPACTPYKTYPHI;

— chopMHpPOBaTH KOHKYPEHTOCIIOCOOHYIO CpEy.

OcymecTBieHue padOTBl TO 3TUM HANpPaBIEHUSAM CO3/aeT YCIOBHA i yIy4IICHHS WMHUIKa
rocyapcTBa, pacIlUpPEeHUs] BO3MOXHOCTH MEXAYHApPOJHOTO COTPYAHUYECTBA, COJACHCTBUSA PpPELICHUS
colMaJIbHbIX HpO6JICM, 06GCHG‘-I€HI/I}I BBICOKOI'O YPOBHS 3aHATOCTHU HACCJIICHHA, O6HOBJ’I€HI/IH IMpoOU3BOJCTBA,
MOJICpHU3AIMY 1 HAapalllMBaHUS OCHOBHBIX (DOH/IOB MPEANPHUATHH, BHEAPECHHUS HOBEHIINX TEXHOIOTHH.
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MPOBJIEMBI U ITYTU NOBBIIEHAA UHBECTUIIMOHHOM AKTUBHOCTH
PECITYBJIMKU KA3AXCTAH.

Canaposa boraro3 CeprasuesHa, npodeccop kabenpnl «dunance» EHY um JLH.I'ymunera,. Actana,
CamapoBa AnteiHaii ApmanxaHoBHa, foktopanT EHY nm JL.H.I'ymunesa, Actana,
CamnapoBa Airyns ApMaHXaHOBHA
JokTopaHT Ka3axckoro skoHoMu4eckoro yHuepcurera uM. T. PeickynoBa, AnmMartsl.

B ycnoBusx rmobanuzanuy ¢ yBeITMUEHHEM MaciTaboB MEXIYHApOTHOTO IMEpeMElleHHs KaluTaia
POJIb THOCTPAHHOTO CEKTOpa HA 3KOHOMHKY CTpaHbl Bo3pacTaeT. VIHBECTMIIMOHHAas aKTUBHOCTb H
COOTBETCTBEHHO SKOHOMHUYECKUH POCT BO MHOI'MX CTpaHax HOIIEPKHUBAKOTCA M YCWIMBAKOTCS Y4aCTHEM
MHOCTPAHHOI'O KanuTaja. B CTpaHax ¢ OTKPBITOM PBIHOYHOM SKOHOMHUKON MEXIYHAapOIHBIM IEepenuB
KaluTaja MpHUBET K YCWICHUIO HMHTErpaludl XO3SHCTBEHHOW >KHU3HHM, YIIIYOJEHHIO MEXKAYHAapOIHOTO
paszneneHuss Tpyna. BiokeHuss MHOCTPaHHOIO KaluTajga, & BMECTE ¢ HUM M MHOCTPAHHBIX TEXHOJIOTHM,
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OIIBITA YIPABJIEHUsI, OTKPHITUE JOCTYHa K HOBBIM pPBIHKAM SIBJIOTCS JKU3HEHHO HEOOXOAMMBIMU JUIS
peopraHu3aIiy IPOU3BOCTBA B JII000H CTpaHe MEPEeX0JHOTO THIIA.

[Ipu pa3paboTKe MOTUTUKH MPUBJICYCHNSI MHOCTPAHHBIX MHBECTHLNH KazaxcTaH omupaincs Ha MUPOBOH
OIIBIT, KOTOPBIH MOKa3bIBaeT, YTO HAMOOJBIIMX YCIEXOB B JAHHOM HAampaBlieHHH AOCTUTAIOT T€ CTpPaHBI,
KOTOpBbIE, BO-IIEPBBIX, PACCMAaTPUBAIOT IPUBJICUYECHIE NHBECTULIMH KaK IPUOPUTETHYIO LIENb VIS CTPaHbI, BO-
BTOPBIX, UCIIOJIB3YIOT IPU 3TOM HauOOJIbIINI HA0Op HHCTPYMEHTOB.

Ecnu mpoananu3npoBaTe MHBECTHLIMOHHYIO aKTUBHOCTh HA OCHOBE MHMPOBOM NPAaKTUKH B IEpBBIC
NEepUOoBl MOCIEe Hadala MHUPOBOrO (PMHAHCOBOTO KpPU3UCA, TO BUIHO PACHpPEAETICHHE HMHBECTHLIMOHHBIX
MMOTOKOB MEXJy DPETHOHAaMU W OTHENbHBIMH cTpaHamMu B 2009 r. XapakTepu30BajoCh CIEIYIOIIHUMHU
MoKa3aTeIsiMi: HaubonmpIuM 00pa3oM MOCTpafaiil MHBECTHUIMOHHBIC MPOEKTHl PymbiHMM (Oojee, yem Ha
60% ymenpmmics oO0beM WHBECTUIMK B HOBble MpoekTsl). Ha 1/3 yMeHbIImIMCh 0OBEMBI MPSMBIX
nHBecTuMi B Knrae u Poccun.

Opnako mnaBectnunu B CILIA, BenukoOpuranuto, Kanany, Mpnananio u ['OHKOHT MpakTUYeCKH He
MOCTpafail B BHAY TOTO, YTO O3TH CTPaHbl CIEUUAIN3UPYIOTCA B CEKTOpaX OSKOHOMHUKH, KOTOpPBIE
XKHU3HECIIOCOOHBI U YCTOMUYMBBI K 3KOHOMUUYECKUM CIIafiaM, a TAaKKe MPEICTABISIIOT HAUMEHbBILINE PUCKHU IS
nHBecTulMH. [Ipexae Bcero, 3T0 ceKTopa SKOHOMHUKH: MEAMLMHA U 00OpyHOBaHKE I 3IPaBOOXPAHEHUS,
TEXHOJIOTHH ¥ 000py/A0BaHUE MO aJbTEPHATUBHON PHEPTreTHKE M OXpaHe OKPYKAIOIIEeH cpellbl, KpeaTuBHBIC
WHIYCTPUH, 3JIEKTPO’HEPreTHKa. JIuaepoM cpeau PEerHoHOB IO HPUBICYCHUIO NPSIMBIX HHOCTPAHHBIX
naBectumid (manee — [IMUN) B mpoexTs! "¢ Hynsa" cran Asmarcko-Tuxookeanckuit peruon. Oowvem 11U -
6onee 3 mupa.gomn. CIHIA, nanee cieayer 3anagnas Erpona ¢ oosemom ITMU okomno 2250 mupma. moi.
CHIA. 3ambikaet psin Adpukanckuii perrod ¢ oobemom [THU okono 400 mna. momn.CLIA. Cpenu ctpan
nuaepos o npusnedeHuto [IMU B npoektsl "¢ Hyns" sBusiercst CLIA - oxono 875 mupa. nomn. CLUIA, nanee
cnenyet Kurait - uyth 601ee 800 mupa. gomt. CHIA. Poccus 3anumana 8 mosuiuto - okosio 300 mupa. mou.
CIIA. Adpuka crana caMmbIM OBICTPOPACTYIIIEM B MUPE PErHoHe 1o moka3atesnsam [T,

B crpanax Cpennero u bmmkaero Boctoka, HHBECTHIINH B HOBOE CTPOUTENHCTBO mpeodiananmy B OAD,
B dactHocTH B JlyOae. /lybait Obln Takke B MEpBOM NATEpKE B MUPE CPEOU TOPOJOB IO TIOKa3aTemsM
BHEIIHUX MHBecTHHWH. OMaH Obula Hamboyiee OBICTpOpACTYIIEH CTPaHOM MO0 BHYTPEHHMM HHBECTHIIMSIM.
[1]

B coorserctBum ¢ "Hokmamom o wmupoBbix mHBecTHIHSX' Koudepennmn OOH mo Toprosie u
pasBuTHio Kurtaii mpouHo ynepKuBaja IMepBEeHCTBO CPeH pa3BUBAIOIINXCS CTPaH MO 00beMy HHOCTPaHHBIX
uHBecTUIMA. MHOCTpaHHble WHBeCTHIMH B KuTae SBISIOTCS OAHMM M3 BaXHEWIIMX (AKTOPOB
SKOHOMHUYECKOr0 pOCTa, O YEM SIPKO CBUIECTENBCTBYET TEMIIbl SKOHOMHUYecKoro pa3putus KHP, xoropsrit
MPEICTABISIETCS] MUPOBBIM JIUAECPOM IO IIPUBJICYCHHUIO HHOCTPAHHOT'O KalUTala.

B nactosmee Bpems 400 u3 500 Beaymux MHUPOBBIX TPAaHCHAI[MOHAIBHBIX KOPIOpPAIUil YK€ UMEIOT
cBou mpennpusitusi Ha Tteppuropun Kutas. MHoctpannbsie unBectuiuu B Kurae mo orHomeHuto k BBII
coctaBmin 0koo 30%, XOTs OOJNbIIas YaCTh ATHX WHBECTHIIUN SBIISETCS KAlUTAIOM KATAHCKOW TUACTIOPEL,
BEpPHYBIIUMCS B CTpaHy uepe3 [oHKoHr. B 3Toif cBs3m Obuio OBl MONE3HO W  Lesecoo0pa3HO
MPOaHAIM3UPOBATh 3apyOeKHYI0 MPAKTUKY MPHUBICUYEHHUS] W WCIONB30BaHHUS WHOCTPAHHBIX WHBECTHUIMH ,
0COOEHHO B YCJOBHUSIX BTOPOM BOJHBI MUPOBOTO (PMHAHCOBOI'O KPHU3HMCAa U BBISIBUTH 3aKOHOMEPHOCTH €TO
Pa3BUTUS 1 WHCTPYMEHTOB €0 MOBBIIICHUS.

B yacTHOCTH, OJHUM M3 JEHCTBEHHBIX MHCTPYMEHTOB IOCYAAapCTBEHHOW WHBECTULMOHHOM MOJUTHKU
BO BCEM MHpE CIYXKHUT CO3/1aHHe U (DYHKIMOHHPOBAHHME CBOOOJHBIX SKOHOMHYECKHX 30H (nmanee - CO3).
I'maBHo#l 3amaueir CO3 sBisercst ObICTpoe BKIIOYEHHE CTPaHbl B MEXIYHapOJHOE paslelieHHe Tpyna.
Hanpumep, ycmex kuraiickux C33 ocHOBaH Ha (akTopax, NPUCYIIMX TOJIBKO NaHHOW cTpaHe. Takke
uHTEepeceH onbIT Yemickoit PecryOnuku B MpUBIEYEHWH M MCHOJIB30BAHUHM WHBECTULMH, TJ€ CO3AAIOTCS U
(YHKLINOHUPYIOT IPOMBIIIIEHHBIE 30HBI.

MoIHpI TPUTOK TPSAMBIX HHOCTPAaHHBIX HWHBECTUIMH, ITyTEeM CO3/aHUS MPOMBIIUICHHBIX 30H,
MO3BOJIMJI BOCCTAHOBUTH TPAJIUIMOHHBIE OTPAcJid W HayaTh IMPOU3BOJCTBO KOHKYPEHTOCIOCOOHOMH
MPOAYKIHMH B TAKUX OTPACIAX: KaK MHIIEBas, aBTOMOOMUIIECTpOUTENbHAs, (papmaneBTHYeCKas u apyrue. [lpu
3TOM OTJIMYHUTENHHONH OCOOEHHOCTBIO HYEHICKMX MPOMBIIUIEHHBIX 30H SBISETCS HAJIWYHE KPYITHBIX
CTpaTEeTHYeCKUX WHBECTOPOB, KOTOPHIMH 3aMHTEPECOBAHBI MECTHBIE OpraHel BiacTd. llpaBuTenbcTBO
(uHAaHCUpYeT YaCTHYHO WJIM TOJHOCTBIO CO3IaHHE COBPEMEHHOW HH(PACTYKTYpbl, OT IMEPBOKIACCHBIX
TPaHCIOPTHBIX MAarucTpajed 10 KOMMYHHKAIMOHHBIX CHCTEM, a Yelickoe MHBECTHIMOHHOE areHTCTBO
OKa3bIBa€T MHOCTPAHHBIM MHBECTOPAM TIOJIHBIA CHEKTP MH(POPMAIMOHHO-CONPOBOIUTENBHBIX YCIyT. Takoi
WHCTPYMEHT HWHBECTUIIMOHHOW TOJIUTHKH, Kak coszmanne CO3, HauMHAeT WCIONB30BaThcs B Poccwm u
Kazaxcrane. [1]

B memsx akTMBM3alMK BHEIIHEAKOHOMHYECKHX CBS3€H, YCKOPEHHOTO pa3BUTHA PETHOHA,
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HNOJIEPKKU ~ OTpaciiell SKOHOMHMKM M pELIEHUS COLUalbHBIX IMpo0JieM, INPHUBJICUYECHUs HUHBECTHLUI,
TEXHOJIOTHH M COBPEMEHHOTO MEHEIKMEHTA, CO3/1aHHs BBICOKOI((EKTUBHBIX M KOHKYPEHTOCIIOCOOHBIX
npou3BoAcTB, B PecnyOnuke Kazaxcran Ykasamu I[lpesumenta PecryOmukn Kazaxcran ot cozmansl 10
CHENHMAIBHBIX S3KOHOMUYECKHX 30H, KOTOpBIE TIOKAa3aHbl Ha pUCYHKE 1.

Pucynok 1. CrienmanbHble SKOHOMUYeCKUe 30HbI PecriyOnuku Kazaxcran
[Ipumeuanue: cocTaBieHO Ha OCHOBE NaHHBIX MUHUCTEPCTBA IO HHBECTULIUAM U pa3BuTuio PK

CrienuaibpHble 3KOHOMHYECKHE 30HBI PACIONArarOTCs Ha TEPPUTOPUAX, TI€ Pa3BUBAIOTCS
MIPUOPUTETHBIE CEKTOPa SKOHOMHUKH [2].

Ecnn paccmaTpuBaTh MHBECTHIMOHHYIO aKTHBHOCTb HAa JAHHOM 3Tale IPH BTOPOH BOJIHE MHPOBOTO
(MHAHCOBO KpH3HCa , TO HECMOTPS Ha KPU3UCHOE TOJNIOKEHHE B MHpE HaOIIoJaeTCsi 3HAUUTENLHBIA POCT
pPa3BUBAIOIIMXCS ~ MHAYCTPUM, B  YAaCTHOCTH, OKOJIOTUYECKHMX TEXHOJOTMH (aJbTepHATHUBHAas U
BO300HOBIIIEMAs sHeprusi). O’kupmaeTcs, YTO TakWe CEKTOpPBl, KaK BO300OHOBIsIEMas 3SHEPrus,
3paBOOXpPAaHEHUE,  NPOMYKTbl ~ INUTAaHUS W HAIUTKM,  ABMAKOCMMYECKAass  MPOMBILIUICHHOCTb,
npodeccHoHaNbHBIE yCIyrH, yriie, Hedre- W ra3oqo0bIBaiolias MPOMBIIUIEHHOCTh M OOBEKTHI st
pasMeleHns ITa0-KBapTHP OCTAaHYTCS CTaOWJIBHBIMH HCTOUYHMKamMu npoektoB 1MW Ha Onwmkaiimee
JECSATHIIETHE.

OCHOBHBIM  (PaKTOPOM, CIIOCOOCTBOBAaBIIMM CHIDKEHHIO OOBEMOB BHEIIHUX WHBECTHIMH, CTall
HECTaOMJILHBIM 3KOHOMHUYECKHH POCT M HESCHBIE MPOTHO3BI 10 BBI3OPOBICHUI0 MUPOBOM SKOHOMHKH, IO
KpalHell Mepe, B KpaTKOCPOYHOM nepcnekThuBe. CHU3WIOCHh U YHCIO KOPIOPAaTHUBHBIX CIMSHHUN, YTO TaKkKe
HE MOTJIO HE MOBJIMUATh HA UHBECTULIMOHHBIN KIUMaT.

VY4uThIBask CpaBHUTEIBHO HEOOJBIIOW POCT MHOCTPAHHBIX WHBECTUIMH B CTpaHaX C MEPeXOIHOU
SKOHOMMKOH, HX IeJIecoO0pa3HO HCIOIb30BaTh MJsl CO3JaHMs Oojiee IPHUBJIIEKATEIbHBIX YCIOBUI
(YHKIIMOHUPOBAHUSl HAIIMOHAJIBHOTO YACTHOTO KalluTaja, IPOBEACHUS PHIHOYHBIX M CTPYKTYPHBIX
npeoOpa3oBaHMid, MOBBIIIAIOIINX KOHKYPEHTOCIIOCOOHOCTH ATHX CTPaH Ha MEKIYHAPOIAHBIX PhIHKAX.

IIpyHIMT HAIMOHAIBHOTO PeXUMa B Pa3BUTBHIX CTPaHaX C PHIHOYHOM SKOHOMHKOH SIBISIETCS OCHOBHBIM
[0 OTHOIICHHIO K HMHOCTPAaHHBIM HMHBECTOpaM. JIesATenpHOCTh WHOCTPAaHHBIX HMHBECTOPOB Ha 3amanie
peryaupyercss B OCHOBHOM HAIIMOHAJIbHBIMM 3aKOHAaMH, IIOCTAaHOBJIEHUSAMU U aJMUHUCTPATHBHBIMU
MpOLEAYPaMH, NpPeJHa3HAUYEHHBIMU I BCEX MECTHBIX NpEANpHHUMATeNell Kak HAIMOHANBHBIX, TaK U
WHOCTpaHHBIX. [10 OONMBIIMHCTBY ACIIEKTOB XO35IICTBEHHOH JIESATEIHLHOCTH HALIMOHAIBHOE 3aKOHOAATENIECTBO
HE JIeJaeT pasjInuuil MEeXy HallUOHAIbHBIMA U MHOCTPAHHBIMYM KOMIIAHUSIMU, IIPUMEHSS K HUM ITOJIOKEHUS
CBOET0 OOLIMPHOTO TPAXKIAHCKOTO M TOPrOBOTO IIPaBa, B YAaCTHOCTH AKIIMOHEPHOTO 3aKOHOJATENILCTBA.
[losToMy B OOJBIIMHCTBE 3amajHBIX CTPaH BOOOLIE HET CHEUUAIBHBIX 3aKOHOB WM KOZEKCOB IS
WHOCTPaHHBIX MHBECTULIMH, a CYIECTBYIOT JIMIIb HEKOTOPbIE aIMUHUCTPATUBHBIC IOCTAHOBJIEHHS IS HUX,
a TaK)Ke OTHOCSIIUECS K HUM naparpadbl OTAETbHBIX 3aKOHOB. CrielualbHbIe 3aKOHBI U KOJIEKCHI €CTh JIUIIIb
B HEKOTOPBIX CPEAM3EMHOMOPCKUX CTpaHaX U ObIBIIUX OPUTAHCKHX KOJIOHHSX.

XoTs cTpaHel 3amaia NpPUACPKUBAIOTCS MPUHIMIA HANMOHAIBHOITO peXuMa B OTHOLIEHHHU
MHOCTPAaHHBIX WHBECTOPOB, 3TO HE O3HAYAET, YTO B HUX HE CYIIECTBYET HHUKAKHUX OIPAHUYEHUHN IS
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MHOCTPAHHBIX MPEANPUHUMATEINICH 10 CPaBHEHHIO C HAIIMOHAIBGHBIMH. [107100HBIC OrpaHNYEHHS CHCTBYIOT
BO BCEX 3alaJHbIX CTpPaHaX, XOTs ¥ HaOMI0JaeTcsl TeHICHIMS K CMATIEHUI0 U OTMEHEe MHOTMX U3 HuX. Tak,
Ha 3amajge Mo-pasHOMY MOAXOIAT K BOMPOCY O HEOOXOOMMOCTH NPEABAPUTEIFHOIO pPa3pelieHHs Ha
OCYIIECTBIICHNE MPAMBIX WHBECTHUIMH HAa WX TEPPUTOpUHU. B psnme cTpaH Takoe paspemieHHe TpeOyeTcs
TOJBKO B HEKOTOPBIX CiIydasX, NPEUMYIIECTBEHHO MJIs BIIOKCHMH B OTpaciu, IA€ NPUCYTCTBUE
WHOCTPaHHBIX KOMIIAHUH OrpaHUYMBAeTCs. B Ipyrux crpaHax npeaBapUTENbHOE pa3pelieHue Tpedyercs U B
HEKOTOPBIX IPYTuX ciydasx. M, HakoHell, CyIIecTBYeT psiji CTpaH, T1e B OOJBIIMHCTBE CIy4aeB HEOOXOIMMO
IPEIBapUTEIbHOE Pa3peliCHNE, 3a HMCKIIYEHHEM HEOONbLIMX [0 pa3MepaM HHBeCTUIMH (ABCTpanus,
benerus, I'perus, WUcnanms, Wpnanmnus, Ucnanous, Kanama, Hoas 3emanmus, Hopmerus, OuHmIIHINA,
Opannus, [senns). Tak, B ABCTpaninu npenBapuTesHOE pazpenienre TpeOyeTcsl Ha MHBECTUIIMNA 00bEMOM
10 MyH. aBCTpanuiicKux 1oju1apoB u Oonee, B Upnanauu - He MeHee 1 MiTH. upianackux ¢yHToB, B Kanaze -
HE MEHee 5 MJIH. KaHaJCKHUX J10JUIapOB.

Tam, Thoe TpeOyeTcsa paspemicHHe A OCYIISCTBICHHS WHOCTPAHHBIX TPSMBIX WHBECTHUIIMH,
CYLIECTBYIOT HallMOHAJIbHBIE OPTaHbl, KOHTPOJIMPYIOLIME CO3JaHME U JIeATENIbHOCTh KOMIAaHMH C
WHOCTPAaHHBIM Y4acTHEeM. B OIHHX cTpaHax - 3TO LEHTPaJbHBIA OaHK U (WJIM) MUHHCTEPCTBO TOPIOBIIU U
IIPOMBIIIJIEHHOCTH, (PMHAHCOB, SJKOHOMHUKH M APYI'HE LIEHTPAlbHbIE OPraHbl, KOTOPbIE IOMUMO OCHOBHBIX
cBoUX (DYHKUIWH 3aHUMAIOTCS TaK)KE KOMIIAHUSIMH C MHOCTPAHHBIM y4acTHeM. B HEKOTOPBIX CTpaHax 3THM
3aHUMAIOTCS OPTaHbl, CIENUAIBHO CO3aHHbIE AJIS1 KOHTPOJIS 3a HHOCTPAHHBIMU MHBECTHLIUSAMH.

OyHKIMM CHENMATBbHBIX OPraHOB MOIYT OBITh [IOBOJIBHO OTPAHWYEHHBIMH, KaK HalpuMep B
Ounnsuany, y CoBeniaTeabHOW KOMHCCHM IO MHOCTPAHHBIM KallUTAJIOBIOXKEHMSIM IMpu MUHUCTEpCTBE
TOPTOBIIM U MIPOMBIIIIEHHOCTH, KOTOPAasi pacCMaTPUBAET TOJIBKO CIydau, KOT1a HHOCTPAHIIB IPETEHAYIOT Ha
OCHOBHOMW TAKeT aKIWi co3gaBaeMoi KoMIaHUH. [[poTHBOMONOKHEIM TpUMEPOM MOXKeT ObITh [lopTyramus
c ee MHcTUTyTOM BHENIHEH TOPTOBIH, KOTOPHIM IOMOraeT MHOCTPaHHBIM WHBECTOpaMm HH(popManuei,
oOecrieynBaeT MM HEOOXOJMMBIC KOHTAKTHI M OJHOBpPEMEHHO HaOmromaer 3a coOmoneHueM Kopgekca
WHOCTPAaHHBIX WHBECTULMH, TAK)KE€ MOMOraeT B COCTaBJICHHH, MPOXOKACHUH M COIJIACOBAHUM 3asBOK OT
WHOCTPAaHHBIX HMHBECTOPOB. HeoOXomMMO OTMETHTh, YTO BO MHOIMX 3allafiHBIX CTPaHaxX CYIIECTBYIOT
HaIlMOHAJIbHBIE OpPraHU3alllM, 3aHUMAIOLINecs CONEHCTBHEM HMHOCTpaHHOMY HHBecTopy. B bpuranuun u
Kanane - sto rocynmapcreennbie "Invest in Britain Bureau" u "Investment Canada" , B lllomianguu u
Wpnananu - momyrocymapctBeHnbie "Locate in Scotland" u "Industrial Development Authority". Ilpudem,
ecnmu B bpuranmm u UHloTmanamm 5TO MPEUMYHIECTBEHHO KOHCYJIbTAallHOHHO-UH(QOPMAIOHHEIE
opranuzanuy, To B Kanazne n Mpnanauu 3To 0IHOBPEMEHHO U PErYIHPYIOIINE OPTaHbl.

Bo Bcex cTpaHax ecTb OTpaciy, Te OTPaHUYEHB! WK 3alpelieHbl HHOCTPAHHBIC KalUTaIOBIOXKEeH . B
pasHBIX CTpaHax KpyI 3THUX OTpacieldl HEOIUHAKOB, HO 4Yalle BCEro 3TO A0O0bIBarOmass W BOCHHAS
MPOMBIIIIJICHHOCTD, @ TAKKe OTpaciiu cepbl yCIyr, 0cCOOEHHO OAHKOBCKOE U CTPaXOBOE JIEJI0, TPAHCIIOPT U
cBs13b. HekoTopbie n3 3THX oTpacieil MoJTHOCTBIO 3aKPBITHI AJI1 HHOCTPAHHBIX KOMIaHuil. B apyrux cimyuasx
JOCTYI TyJAa pas3pelieH TOJBKO MOCJE MOJIY4YEHHUs] NpEeABAPUTENBHOrO paspemieHus. B OoiblIMHCTBE
Pa3BUTHIX CTPaH CYIIECTBYIOT TaKKe OTPACIH, Tl pa3pemieHo (yHKIMOHUPOBATh TOJIHKO HAIMOHATBHBIM
TOCYIapCTBEHHBIM WJIM TIOJXYTOCYJAapCTBEHHBIM OpPTaHH3alMsIM M KOMIIAHUSAM. OTO MNPEUMYIIECTBEHHO
nouta, tenerpad, tenedoH, Tele - U pajuoBELIaHNE, TPAHCIOPT, SHEPTreTHKa, TabauyHas, BUHO BOAOYHAsS
MIPOMBIIUIEHHOCTh. K OrpaHiueHusIM MOYXKHO OTHECTH M CYIIIECTBYIOIINE B e OTpacieil HEKOTOPBIX CTpaH
TpeOOBaHUS B3aMMHOCTH, TO €CTh BBIJJa4X pa3pelieHusl HA MHOCTPaHHbIE HHBECTULIMU TOJIBKO B TOM Cilydae,
€CIIM B CTPaHE NPOMCXOXKICHUS ITHUX MHBECTULMH pa3peliacTcs aHAIOTHYHAs ACATEIIbHOCTh HHBECTOPOB U3
nepBoii  crpanel. OOHAaKO Ha NPAKTHKE 3TH TpeOOBaHMS NPHUMEHSIOTCS PEIOKO, SBISSCH CKOpee
MOTCHIIMAIBHBIM CPEJCTBOM BO3/CHCTBUS HAa MHOCTpaHHbIX rapTHepoB. Tak, EC coxpanser 3a co0oii paBo
TpeOOBaTh B3aMMHOCTH OT CTPAaH HMPOHMCXOXKICHHS MHOCTPAHHBIX MHBECTOPOB, NMPEXKAE YeM Pa3pelIuTbh UM
OTKPBIBAaTh KOMIIaHUH B (PMHAHCOBOI cepe 1 pa3MelIaTs CBOM LIeHHbIe Oymara Ha oupskax ctpa EC.

B OonbimMHCTBE Pa3BUTHIX CTPaH Uil KOMIAHWN C MHOCTPAHHBIM yYacTHEM HET MPEMsSTCTBHU st
pa3MenieHns Ha MECTHBIX PBIHKaX CBOWMX IIEHHBIX Oymar, OHH MOTYT HapaBHE C MECTHBIMH KOMIAHHSIMH
Opatb kpenuTsl Ha Mecte. OTHaKO B psizie CTPaH MOJOOHBIE OIPAHUYEHUS CYIIECTBYIOT, YTO SIBIISIETCS OJHON
W3 TIPUYHMH aKTUBHOTO PA3BUTHS B TIOCIEIHUE TPH AECATHIIETHS €BPOBATIOTHOTO PHIHKA, CTABIIETO BaYKHBIM
KaHaJIOM ()MHAHCHPOBAHI HHOCTPAHHBIX MHBECTHUITNH, ocobenno s THK.

U3 crpan Jlatunckoit AmMepuku HamOonee yHayHBIM sIBIsieTCd YMIMICKMHA ONBIT TPUBICYCHUS
WHOCTpaHHBIX MHBecTUIMH. HeoOxonumo oOpatute ocoboe BHUMaHKE Ha TOT (akT, 4TO B OCHOBHOM CBOEi
Macce WHBECTUIMH HANPABISAIOTCS B JIOOBIBAIOIIYI0 OTpacib TPOMBIIUIEHHOCTH W cdepy YCIyT.
[IpeobnanaroT MpsMbie KAUTAIOBIOXKEHHS, UX JIOJII TEM HE MEHEee YMEHBIIAETCS B MOJb3y NOPTHETbHBIX
WHBECTULIMHA. DTO B MEPBYIO OYEpEIb CBSI3aHO C 3aBeplleHueM MpuBatuzanuu B crpaHe. [loutu 90%
skcropta Ymnm cocTaBisgeT Menb M €€ MPOAYKTHI, OCTaBIIAsCS >K€ HYacTh JKCIIOPTa NPUXOJUTCS Ha
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IIPOAYKTHI IMUIIEBOI NMPOMBIIIJIEHHOCTH (pa3/IMdHble KOHLEHTPAThl, PbIOHBIE KOHCEPBBI, NOIMy(hadpuKaTel U
T.J1.), TO €CTh HAJIMIIO BCE €Ille MOHO3KCIIOPTHASI 3KOHOMUKA, XOTS B [IOCIIEHUE I'O/Ibl B CTPaHE PacTeT 00beM
no0brum 305074, [1]

[Tocne oOperenns HezaBUcuMOCTH PecniyOimka KazaxcTan momy4niia BO3MOXHOCTD BEIMTH HA MUPOBOK
PBIHOK B KA4E€CTBE CAMOCTOSATENIBHOI0 cyObekTa. [loMuMo mmpouero, oueHb 00IbII0e BHUMAHUE B HACTOSAIINI
MOMEHT yzemsiercs: (puHaHCOBBIM NoTOKaM. Hazno oTMeTuTsh, YTo HU3KUI ypOBEHb BHYTPEHHUX COEpeXeHUi
B Kazaxcrane BbIHYXJaeT mpuBieKaTb B PecnyOnuMKy HMHOCTpaHHBIM KamuTal, B TOM YHWCIIE U TPSIMBIE
WHOCTPaHHbIE HHBECTULIMN

Takum 00pa3oM, ONBIT MPUBJICUCHHUS WHOCTPAHHBIX MHBECTHLUN B 3KOHOMHUKY UniM sBISIETCS
BeCbMa TMOJIE3HBIM s u3yueHuss B Kaszaxcrane, OJHAKO C YYeTOM HAIMOHAJIBHBIX OCOOEHHOCTEH
PecniyOnuku ¥ COBpPEMEHHOTO COCTOSIHUSI MHPOBOro pblHKa KanurtanoB. Cerogus Kaszaxcran zanumaer
muaupyromee nojioxenue cpean crpaH CHI' mo o0beMy mnpuBiekaeMblX MHOCTPAHHBIX WHBECTULMH Ha
nymary HaceneHus. O OnarompuaTHOM —HHBECTUIMOHHOM KJIMMaTe M HMMH/DKE HAlled CTpaHsbl
CBHUIETENBCTBYET (hakT BKIOUeHHs KazaxcraHa B ABaALaTKy Hauboliee MpHUBICKATEIbHBIX CTpaH MHUpa IO
Bepcun BeemmpHoro 6anka.

Kazaxcran mnocrymaTenbHO [BUTaeTCs B HAINPaBICHUU OOJETYEHHs MpPOLELyp, CBSI3aHHBIX C
pasBuTHeM OusHeca. CBUAETENHCTBOM OJIArONPHUITHOTO OM3HEC-KIMMAaTa CIIY>)KUT MEKAYHAPOIHbBIH PEHTHHT
Bcemuproro banka u MexayHapoanoi (uHaHcoBOit kopropanuu Doing Business — 2016r, kotopsiit
MO3BOJISIET OOBEKTHBHO OLICHUTH 3aKOHOATEIbCTBO, CBA3AHHOE C PEryJUpOBaHUEM OM3HECa U IPUMEHSETCS
B 189 crpanax. CornacHo naHHoMmy peldTuHry B 2016 romy B 0OIIeM pEHTHHIE IO JICTKOCTH BEACHHS
OouzHeca Kazaxcran 3anmmaer 41 MecTo, B TOM 4YHCIE IO TIOKa3aTelio «3alluTa HHBECTOPOB» -

25 mecto, «Hanmoroo6moxxenue» - 18 mecto, «Perucrpanus npennpusrtuiin» - 21 mecto [3].

B nmunamuke B 2008 roay mo uHaeKcy BeneHus ousneca Kasaxcran mognsics Ha 10 mo3uiuii BBEpx
— ¢ 80-ro Ha 70-e mecto, B 2009-M — 5o 64-ro, B 2010-m 10 63, ceroans B 2016 r-41 mecto. Tem He MeHee,
peiitunr Kazaxcrana Hixe, yeM y APYIHX pa3BUBAIOILUXCS CTPaH.

OpHuM U3 SIPKUX NPUMEPOB Mpu3HaHus Ka3axcrana Ha MUPOBOM KapTe CIy>KUT IPUHITUE PEIICHUS
MexayHapogHoro Bropo BeicTaBok B 2012 rogy o mpoBeneHnH MexayHapoaHoi BeicTaBkun DKCIIO-2017
«QHeprust OyayIIero.

Takum 00pa3oM, MEXIyHapOIHBIE MEPONPHATHS, NPOBOAMMBIE B CTpaHE M HAaMEUYCHHBIC Ha
Oyayiiee, B OUepeAHON pa3 MOATBEPkKAA0T cTaTyc Kazaxcrana Kak MOJUTUYECKU CTa0MIBHOTO TapTHEPa Ha
MHPOBOM apeHe.

B noknage «OrieHKa MOMATHYECKIX PUCKOB IS 3apyOeKHBIX HHBECTOPOB B cTpaHax lleHTpanpHOMN
A3nm» pocCcUICKOro KOMMYHHKAIMOHHOTO XOJAWHIra «MuH4ueHko KoHcanTuHr», SBISIOIIErocsl BEAYIIUM
LEHTPOM TNoiuTHdeckuii akcreptu3sl B PO, Kazaxcran muaupyer cpenu ctpan LleHTpanbHoil Asum B
pEeUTHHIe MHBECTHLIMOHHON NMPHUBIIEKATEILHOCTH.

Hcxonss w3 BBIIEYKA3aHHOIO MOMKHO BBIBECTH CIIEAYIOIIHME 3aKOHOMEPHOCTH Pa3BUTHS
WHBECTUIIMOHHON aKTUBHOCTH B YCIOBHSX MHPOBOTO (PMHAHCOBOI'O KPHU3HCA W CHENaTh OINpeJelieHHbBIE
BBIBOJIBI U TIPEJUIOXKEHUS IMyTEH M0 aKTMBM3allMM WHBECTUIIMOHHOMN AesTenbHOCcTHP.K. :

1.luBepcudukanisi SKOHOMUKH -WHBECTUIMOHHYIO aKTHBHOCTH IEPEMECTHTh B OTpacil B CEKTOpax
SKOHOMHKH, KOTOPBIE KH3HECNIOCOOHBI M YCTOWYMBHI K SKOHOMHYECKUM CIaJaM, a TaKKe IMPEJICTABISIOT
HauMEHbBIIINE PUCKH A HHBeCcTHIMHU. [Ipexkae Bcero, 3T0 CeKTopa IKOHOMHUKHU: MEAUIIMHA U 000pyAOBaHUE
Uil 3paBOOXPAHEHUs, TEXHOJOTMH M O0OpyJOBaHHWE IO aJbTEPHATUBHOW OJHEPreTHMKE M OXpaHe
OKpY’Karoleil cpelibl, KpeaTuBHbIE MHAYCTPHH, JIEKTPOIHEPI€THKA.

2. HBecTHIIMM B HOBOE CTPOUTENHCTBO Kak B cTpaHax Cpemnero u bmmxnero Boctoka, OAD, B
gactHocT B JlyOae. [lybail B mepBoil msATepke B MHpE CpeId TOpPOJOB IO IOKa3aTessIM BHELIHHX
nHBecTuM. OMaH Obl1a HanboJsee OBICTPOPACTYIIEH CTPAHON IO BHYTPEHHUM MHBECTHLIMSIM.

3.CTuMynMpoOBaHME M CO3JaHHE 3aKOHOJATENIbHOW OCHOBBI JUIA TMPHUBJICYEHHUS MHBECTHIIMH MHPOBBIX
TpPaHCHALIMOHANFHBIX Koproparnuii. JlomkeH neHcTBOBaTh MPHHIMIT HAI[MOHAIBHOTO pEeXMMa Kak B
Pa3BUTBIX CTpaHaX C pPBIHOYHOM OSKOHOMHMKOW ,KOTOPBIM  SBJISIETCA OCHOBHBIM, IO OTHOIIEHHUIO K
WHOCTPaHHBIM HHBECTOPAaM.

4. Tpancdopmanus (COBEpIICHCTBOBAHNWE KOPIMOPATHBHOTO YIIPABIIEHUS, JKECTKUH KOHTPOJb M PEKUM
SKOHOMMH) KpynHbIX komnanuu Kaszaxcrana B TpaHcHalMOHaJbHbIE KOMIIAHMH IO BCEM IOKAa3aTelsiM
MEXIyHapOJHOIO CTaHAApTa , pealbHO Ha MpPaKTHKeE. [4]

5.BeiBox TpaHCHanMoOHANBHBIX Kommanuii Kazaxcrana Ha IPO, He ¢opManbHO M HEaMUHUCTPATHBHO
,He(QUKTUBHO, a 4epe3 CTHMYJIHPOBAHUE , MPO3PAYHOCTh ¥ COBEPIICHCTBOBAHKE 3aKOHOJATEIHHON ero
OCHOBHI .

6.Muposoii huHaHcoBbIi LeHTp B AcTaHe M0/KeH HOIHATh (OHIOBBIN phIHOK Ka3axcraHa Ha HOBBIM
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YPOBEHBb €r0 Pa3BUTHS ,JJIS AKTUBU3AINHA U WHBECTUIIHOHHOW MPHUBIIEKATEITHHOCTH. .

7. YCKOpPUTh CTHMYJIHpPOBaHWE KHU3HeHesATenbHOCTH CrennanbHbIX dKOHOMHUYeCKuX 30H(CDO3),
MOBBICUTH 3PPEKTUBHOCTE U KOHTposb 3a (CO3), pacnonararoTcs Ha TEPPUTOPHAX, TJE Pa3BUBAIOTCS
MIPUOPUTETHBIE CEKTOPAa SKOHOMUKH. [5]

Bce mpemioxeHHble MEPHI , HCXOS M3 aHAIH3a 3aKOHOMEPHOCTEH Pa3BUTHS MHPOBOM HSKOHOMHKH B
MeproABl MHUPOBOTO (DMHAHCOBOTO KpHU3WCAa , HA HAIl B3I MOMOTYT MOBBICUTh WHBECTHIIMOHHYIO
akTuBHOCTH Ka3zaxcrana.
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COCTOSIHUE U NIEPCIIEKTUBBI PA3BUTHUS ®UHAHCOBOM CUCTEMBI PK
CaranoB AzamaTt MeiipamOeKyIibl
Kazaxckwuii HalOHAIBHEI YHUBEPCUTET UMEeHH adb-Dapadu, r. AmMaTsl

®duHaHCOBas CUCTEMa, MPEACTABJIAIONIAas COO0H COBOKYITHOCTh B3aMMOCBSI3aHHBIX c(hep U 3BCHHEB
(PMHAHCOBBIX OTHOIIEHW, OKa3bIBae€T OOJBIIOE BIWSHHE HA POCT W CTAaOMIBHOCTH SKOHOMHKH CTpaHBI,
ycnenrHoe (QyHKIIMOHUPOBAHUE W Pa3BUTHE BCEW PHIHOYHON 3KOHOMHUKH [ 1].

®uHaHcoBasg cucreMa PK HoCHT pbIHOYHBIH XapakTep U OOBIYHO COCTOUT M3 IISTH 3BCHBEB:
TOCYJIapCTBEHHBIN OIO/KET, MECTHBIE (DMHAHCHI, CTIeaTbHbIe POH/IBI, (PUHAHCHI TOCYAaPCTBEHHBIX OaHKOB,
(bMHAHCHI TOCYAPCTBEHHBIX MIPEANIPUITHN U KopHopamnuid (pucyHok 1).

®NHAHCOBAA CUCTEMA

»| ObLerocysapcreeHHble GUHAHCHI
dUHaHCDI
X03-T0 Broa- | Focypap- BHeboa-
cybvexTa et CTBEHHOE YKETHble Mpaxaate,
CTpaxoBaH | ¢oHAbI du3mMueckme mMua
Hanorw, ne
cbopbl,
MOLUIMHBI,

Pucynok 1 - ®unancoBas cucrema PK
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