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OpHot w3 mpHOpPUTETHBIX 3amad PecmyOnuku Kazaxcran ¢ MoMeHTa MNpHOOpeTeHUs
HE3aBUCHMOCTH SIBUJIACH pa3pabOTKa OTKPHITOW W JTHOEpaIbHON HWHBECTHIIMOHHOW IOJIUTHKH,
HaIpaBJIEHHON Ha CTHUMYJMPOBAHUE IMPUTOKA MPSAMBIX MHOCTPAHHBIX WHBECTUIMN B 3KOHOMHKY
cTpaHbl. HVHBeCTHIIMU SBJISIOTCS HEOTHEMJIIEMOM YAaCThbIO COBPEMEHHOM JSKOHOMHKH. B
COBPEMEHHBIX YCJIOBHUAX OHU MOTYT OBITh Ba)KHEHIIMM CPEICTBOM IS yIyUYIICHUS KaueCTBEHHBIX
U KOJIMYECTBECHHBIX IMOKA3aTEJIE 3KOHOMUYECKOTO pocTa. J[eHEek HbIE CPEACTBA M MHBIE aKTHBBI,
MIpUBJIEKaeMbIe JUIsI OCYIIECTBICHUS BIOKEHUN B 00OBEKTHl MHBECTUPOBAHMSI, MPECTABIAIOT COOOM
WHBECTHIIMOHHBIE PECYpChl, a TMPOIIECC BKIAJBIBAHUA PECYPCOB [JIsl TMOJYUYECHUS KaKOH-IHOO
BBITO/IbI POPMUPYET MHBECTUIIMOHHBIN MTPOIIECC.
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MHBECTUIIMOHHBIN TPOIIECC MPEACTaBIseT CO00M COBOKYIHOCTh ACHCTBHN Pa3TUIHBIX
Y4aCTHUKOB MHBECTULIMOHHOW NEATEIbHOCTH, KOTOpbIE HAIleJIeHbl Ha pEIIeHHE 3aJad pPa3BUTHS
MPOU3BOJICTBEHHOI'0 MOTEHI[MANAa CTPaHbI, €€ OTpaciied, OTAEIbHBIX MPEANPUITHI, PETMOHOB, Ha
pa3BUTHE COLMATBHO-KYJIBTYPHOH cephl, TakkKe MPUPOJAOOXPAHHBIX 00BEKTOB. MOXKHO CKa3aTh,
YTO BJIMSIHUE MHBECTULIMOHHOTO MPOIIECCa HA COCTOSTHUE HKOHOMUKH MUMEET 3HAYUTEIBHOE MECTO.
OT ero akKTMBHOCTH 3aBHCHUT MacIlTad U TEMI HAyYHO-TEXHHYECKOT'o Mporpecca, a Ha 3TOil OCHOBE
MOBBIIIACTCS TPOU3BOAUTEIHLHOCTh TPY/Ja KaK B MacIITade YKOHOMHUKH, €€ OTPACiieii U PETHOHOB,
TakK W B MaciIrade nmpeanpusatui [ 1].

dopmupoBanue 3(HEKTUBHON MOJENN MPUBJICUCHUS WHOCTPAHHOTO WHBECTHPOBAHUS B
PETHOHBI SIBISETCA BaXXHbIM (AKTOPOM U UrpaeT pojb B 3(O(YEKTUBHOM HCMONIb30BAHUU
WHBECTUIIMOHHBIX PECYpPCOB B DKOHOMHUKE, YTO OOECMEYMBACT YCTOWYMBOE PA3BUTHE OTpaCiei
SKOHOMMKH U CITY>KUT JUIsl pOCTa MPUOBUILHOCTH KaK CTPAHBI B IIEJIOM, TaK M OTJEJIbHBIX PETHOHOB.
Kpome toro, poisib npuBiieueHUss HHOCTPAHHBIX MHBECTUIUMHM 111 Ka3zaxcTaHa cOCTOUT B TOM, UTO
OHHM CIIOCOOCTBYIOT TMPEOAOJCHUI0 KpU3Hca, (PMHAHCOBOM CTAOMIHM3AIMA IKOHOMHKH, PEIICHHUIO
CTpPATeTMYECKUX M TAKTHUYECKHX 3a/1ad MAaKpPOAIKOHOMHUYECKOTO XapaKTepa, HalpUMeEp, TAKUX KakK
O0oppba ¢ uHGIAIMEH, pa3BUTHE MPOMBIIUICHHOCTH W Jpyroe. OTH (aKTOphl MAOT 3HAUYCHHE
B2KHOCTHU TMPUBJICUCHHUSI U HMCIIOJIIb30BAHUS BHEIIHUX WHBECTUIMH. [IpuBnedenne u 3pdextuBHoe
WCIIOJIb30BAaHUE HWHOCTPAHHBIX WHBECTHIIMM MOXET peajbHO YIYyYIIUTh IPOU3BOJCTBEHHYIO
CTPYKTYpy 3koHOMUKHU PK, co3/maTth HOBbIE BRICOKOTEXHOJIOTMYECKUE MTPOU3BOACTBA, MOJTOTOBUTD
CHEIMAIMCTOB M paboyuX, yIy4IIUTh M TEXHUYECKH IMEPEBOOPYKUTh MPEINPUITHS, TaKXKe
HAMOJIHUTh PHIHOK Ka4eCTBEHHBIMH ToBapaMmu. [Ipu nmpuBiedeHrr MHBECTHIIMIA OOJBIIOE 3HAYCHHE
MMEeT TOCYHapCTBEHHOE  PEryJlMpOBaHME  MHBECTHIIMOHHOW  JESITENBbHOCTH,  COIJIACHO
3akoHOAaTensCTBY Pecrybnuku Kazaxcran.

B Kazaxcrane 3a rompl HE3aBUCUMOCTH B cdepe HHBECTUIIMH ObUIM 3HAYUTEIIbHBIC
M3MeHEeHUs. MOXHO OTMETHTb, YTO B TOJbI CTaHOBJICHHs KaszaxctaH A pa3BUTHS oOpamaics K
BHEITHUM (DMHAHCHPOBAHUSAM, TaK KaK 3TO MOIJIO CIIOCOOCTBOBATh IIAHOMEPHOMY Pa3BUTHIO
HSKOHOMHKH CTpaHbl. 3a rojsl He3aBucuMocTy B Kazaxctan Obuto npusnedeHo 330 Mip/. A0IapoB
WHOCTPAaHHBIX MHBECTUIMHA mpuOmm3uTensHo 3 120 crpan. DkoHomuka Kaszaxcrana pasBuBaercs
MOCTETIEHHO W CTAaHOBUTCS 0oJiee KOHKYPEHTOCTIOCOOHOM M MPUBJIEKATENbHOM ISl HHBECTOPOB. B
CBSI3U C OTHM, CTPYKTypa MPHUBJICUEHUSI NHOCTPAHHBIX MHBECTULIMA MOXET MeHsAThbes. K nmpumepy,
paHbIlle B OTPACleBBIX CEKTOpax MpeoOsagand MPOeKThl B OCHOBHOM B JOOBIBAIOIIMX OTPACIsX,
ceifuac mpeobyajatoT U Ipyrue OTpaciu, B KOTOPhIX 3aMHTEPECOBAHbI HHBECTOPHI.

[IporpamMma mo mpuBlIeYeHHIO WHBeCTUIUMH «HarmoHanbHas MHBECTUIIMOHHAS CTPATETH
OpPUEHTUpPOBAHA HA TPHOPUTETHBIE CEKTOpa OHKOHOMUKH. K HHM OTHOCATCA W THUIIEBas
MPOMBIIIJIEHHOCTh, METAITYprus, Hedrexumus, nepepaboTka MOJIE3HBIX HMCKOMAEMbIX U JIPYTHE.
Mo:kHO cKka3aTh, YTO TIpoOJIeMa MPUBJICYEHUSI HHBECTOPOB aKkTyalabHa B 11000 cTpaHe. Ho Tem He
MEHee, HMHBECTOpP BBIOMPAET T€ CTPaHbl, y KOTOPBIX Oojee cTa0WiIbHAsg SKOHOMHYECKAs H
MOJINTUYECKAs] CHUTyalus, pa3BUTasi MHPPACTPYKTypa, Xopollee TIeorpaduyeckoe IMOI0KEHHE
CTpaHbI U T.1I.

NuBectunmonnsii kiuMatr B KazaxcraHe mMeeT MOJIOKHUTEIBHYIO JAMHAMHUKY, HO KpoMe
3TOTO CYIIECTBYIOT HETaTUBHBIE (DAKTOPHI, KOTOPBIE MOTYT MPEMATCTBOBATH MPUTOKY MHBECTHUIIMI B
cTpany. s 5KOHOMHYECKOW MOJCPHU3AIMU CTPAHBI MPUBJICYCHUE MUHBECTHUIIMN UTPACT BAKHYIO
ponb. MHBecTHIIMOHHBIN KTuMaT KazaxcTaHa mepcnekTHUBEH, HO MPUCYTCTBYET HECTAOMIBHOCTD U
CTOUT OTMETHUTH MPOOJIEMBI, KOTOPBIE MPEMATCTBYIOT JATbHEHIIIEMY Pa3BUTHIO AESITEIBHOCTH. JTO
MOXXET ObITh (PHMHAHCOBBIM PHUCK, BaNIOTHBIM KOHTPOJIb, HAJOTOBBIM W (PUHAHCOBBIM PEXUM
Kaszaxcrana. Kpome 53TOro, k OCHOBHBIM mHpoOiemMaM B cdepe NpUBICUEHUS HHBECTULUN B
Kazaxcran oOTHOCATCS: Hepa3BUTash TPAHCIOPTHAsS M KOMMYHHUKAlMOHHas WHQPACTPYKTYpa,
HEIOCTaTOK KBAMH(UIIMPOBAHHON pabouell cuibl, cimaboe pa3BUTHE pHIHKA IIEHHBIX OyMar,
HEJ0CTaTOYHOCTh U HEaKTUBHOCTH Bhixoza Ha |IPO kazaxcTanckux kommaHuii [2].

Kazaxcran  mpuBIeKaeT  HMHOCTPAHHBIX  WHBECTHIIMA  CBOMM  reorpa@uuecKuM
pacmoyokeHUueM, TaK KaK HaXOAWUTCs Ha mepekpectke EBpombl u Asun. DTO HMEET CBOH
MPEUMYIIECTBA, TAaKUE KaK DSKCIOPTHHIM TOTEHIMAJ W JOCTYNl K KpPYIHBIM a3uaTCKUM |
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€BpPOIICMCKUM pbIHKaM. Takxke Uil pa3BUTUS HMHBECTULMOHHOM JEATEIIBHOCTH B CTpaHeE,
MIPaBUTEILCTBOM pa3padOTaHbl U PEATN30BAHBI 3aKOHBI U JIPYrHMe HOPMATHUBHBIE aKThl, KOTOPHIE
PEryIMpYIOT 3TOT mpolecc. B pe3ynbTare npuBieueHUss HHOCTPAHHOIO KalMTajga MOYKHO PELIMTH
ONpeJIETICHHBIC 3a4a41 JUIs YIy4IlIEHNUs SKOHOMUKH CTPaHbl, HAIPUMEDP, TAKUX KAK:

- yIIy4IlIEHUE Ka4eCcTBa IPOU3BOJICTBA, C IPUMEHEHUEM HOBBIX TEXHOJIOTHUIL;

- moBbIIeHUE 3G (HEKTUBHOCTH IKCIIOPTHOTO IMOTEHIIAANIA;

- Pa3BUTHE PETMOHOB U CO3J]aHHE HOBBIX PA0OYMX MECT MO OOECIECYCHHIO MPOIYyKTHBHOMN
3aHATOCTH U JPYTOE.

[To craructuueckum naHHbIM B 2020 romy o00BEeM MPHUBICYEHHBIX HMHOCTPAHHBIX
uHBecTHIIMN coctaBun 17,1 mupa. gommapoB. Kpome Toro, B skcruryaranmuio Obul BBeneH 41
MHBECTULMOHHBIX MPOEKTAa ¢ MHOCTPAHHBIM y4acTUEM Ha cyMMy 1,6 MIpI. J0JUIapoB U CO3JIaHO
6osee 7 Thic. pabounx MecT. Cpe HUX MOXHO BBIIEIUTH TaKW€ MPOEKTHI, KaK CTPOUTEIHCTBO
HOBOTO asponopra B TypKecTaHCKO# 001acTH, MHBECTUIIMH ObUIM mpuBiedeHbl u3 Typrun, o0beM
cocraBun 206 MIIH. IOJIapOB, TaK)KE CTPOUTEIBCTBO TYPUCTKO-TOCTUHUYHOIO KOMILIEKCA B
r.AKTay, 00beM MHBECTHIIMIA COCTABMJI OKOJIO 173 MIIH. 0JIIapOB, TEIUIMYHBIM KOMIUIEKC ISTOTO
MOKOJICHUSI B AKTIOOMHCKOM oOnacTu, WHBecTHIMHM w3 HwunepmanmoB B pasmepe 22,3 MIH.
nosutapos CIA. CornacHo craTucTuueckuM JaHHbIM, B 2020 roay oxono 90% IINU npuxoaunock
Ha ctpanbl EC, Benukoopuranuro, CIIA, Poccuro, Typruto, Kuraii, IOxnayr0 Kopero, OAD [3].

Pa3BuTne mnpomecca MO MPHUBJICUEHUIO MHBECTULMH C KaXKIbIM TOJOM IPOXOIUT
CTPYKTypHYyIO0 TpaHchopmauuioo. bbuta co3gaHa TpexypoBHEBas CUCTeMa  IPUBJICUEHUS
WHBECTULIMH, B KOTOPOM JJs BCEX 3arpaHUYHBIX yUYpeKAECHUH ObUM  pa3paboTaHbl
WHBECTUIIMOHHBIE MPOTPAMMBI, CPOK KOTOPBIX COCTaBiseT 5 jeT. B Hux o0o3HadyeHbl OTpaciu U
KOJINYECTBO KOMITAaHUH, C KOTOPhIMM Hallla CTpaHa J0JbKHA pabotarh. J[aHHBI METOJ MO3BOJISET
HaIllUM TIOCOJIbCTBAM, Hampumep, padorath npuOausuteabHo ¢ 150-200 3auHTEpeCcOBAaHHBIMHU
uHBectopamu. Ilocne mpopaGoTku TNpemIokKEeHUH, paccMaTpUBAETCsl MPEABAPUTENBHBIA CIHCOK
KaHIUIATOB NPUOJIM3UTENHO W3 TATHAIUATH 3aWHTEPECOBAHHBIX KOMIIAHHH, KOTOpPHIE B
JaNbHEUIeM MOMaJaloT Ha pa3paboTKy akumaTaMm W OTpaclieBbiM rocopraHam. Kpome Ttoro, B
LEesIX JOCTUKEHHSI HEKOTOPBIX ITOCTABJIEHHBIX LEJNed [UIs pa3BUTUS HSKOHOMUKH B LIEJIOM,
IMpaButenbctBoM PecnyOnmukn Kasaxcran Obula co3maHa HamuoHanbHas kommanus «Kazakh
Invest» mo mpuBIEUEHUI0 MHBECTHIIMM C CEThIO 3apyOEKHBIX MPEJICTAaBUTENIEH U PErMOHAIBHBIX
¢bunnanos.

Ha ceronusimHee BpemMsi B CBSI3M C HW3MEHEHUSMU HEKOTOPBIX CHUTyalud ObLIO
npenycmorpeHo CornamnieHne 00 WHBECTUIUSX ISl CTPATETHYECKUX WHBECTOPOB, TaK KakK 3TO
OTKPBIBAET BO3MOXKHOCTH ISl 3((EKTUBHON pealn3aluil KPYMHBIX MPOEKTOB B CTPATETUYECKU
BRXHBIX OTpaClAX HKOHOMUKH. B SKOHOMHUKE CTpaHbl MpeodsiagaeT poiib HepTeXUMHUUEeCKOn
oTpaciid, KOTOpasl 3a MOCIEAHHE TOJbl pa3BUBANACh YCIIEIIHO, KPOME TOrO, JaHHas OTpacib
o0JjasaeT yCHEeNIHbIM MOTEHIIMAIOM Ui Pa3BUTHUS arpoOu3Heca. Takke B APYrHX OTpacisx, TIe
POJIb UTPalOT U MEXKIYHApOJHblE KOMIAHUH — 3TO FOPHOJOOBIBAIOLINI CEKTOp M METaLTyprus,
Hallla CTpaHa MPEJCTaBIsIeTCS OJHUM U3 BEAYIIUX MPOU3BOIAUTENEH Meau, Bolb(ppama, 30I10Ta,
ypaHa, XpoMa U T.I. Bce 3T0 MOXHO paccMaTpuBaTh, KaK BO3MOXHOCTU MJIsl JAJbHEHIIETO
Pa3BUTHUS SKOHOMUKH.

ITo nannbiM 2019 rona npuTOK NpsMBIX MHOCTPAaHHBIX MHBeCTHLIMH B KazaxcTaH B pa3pese
oTpaciiell IpeCTaBIsIeT yCTONUNBYIO MO3UIMIO, Tak puTok [IMU B ropHOI00BIBAIOIIYIO OTpacb
cocraBimsier 13,6 wmapa. mgommapoB  (56,3%), B cBow ouepenr cdepa oOpadaTbIBaromieid
MPOMBIIITIEHHOCTH - 3,5 mupa. pomapoB CIHA (14,3%), Toprosas coctasnser 12,3%, to ects 3,0
MJIpJ. TOJUIApOB, TpaHcnopT - 1,1 mupa. nomnapos (4,6%), CTPOUTENBECTBO OXBAThIBAET BCero 2,7%
- 0,6 MIIPA. J0JIJIapOB CIIIA, Ipyrue oTpaciu OKOJIO 5,4%
ato 1,3 mupa. nommapos CIHIA (pucynok 1).
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Pucynok 1 — IIputok npsiMbIX HHOCTPAaHHBIX MHBECTULIUM B Ka3zaxcTaH B pa3zpese oTpaciieit
3a 2019 rox

Ilpumeuanue — Odannvle Acemmcmea no CmpameuuecKkomy NIAHUPOBAHUIO U pedhopmam
Pecnybnuxu Kazaxcman //https://stat.gov.kz/

Heo6xoauMo OTMETHTb, UYTO MaHIEMHS U CHIXKEHHE IIeH Ha HepTh B 2020 r. HEraTMBHO
MOBJIMSUIM HAa SKOHOMHMKY PK M B CTOpOHY MNpsIMbIX WMHOCTpaHHbIX HHBeCTHIMH. [lo maHHBIM
Hanmonanenoro banka PK B 2020 roxy npuTok npsIMbIX HHOCTPaHHBIX MHBECTULIMN COKPATUIICS Ha
30% mno cpaBuenuto ¢ 2019 rogom u BapweupoBaics B obmactu 17,1 mapa. momnmapos CHIA
(pucynok 2). 3a mocnenuue 10 mer mputok IIMU B cpemHem coctaBisii 24 MipJ. JOIApoOB

©KEroHO, 3a HCKIroUYeHneM kpusucos 2015-2020 rr. [4].
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Pucynok 2 - lunamuka Banosoro nputoka [IMU B Kazaxcran B 2005-2020 rr.,
miH. nomt. CIHIA
Ipumeuanue — oannvie Hb PK

HauOonpmmii cnajg MHBECTUIIMOHHOM AaKTMBHOCTH HAOJIOMAeTCsl B IMEPBOM M TPETHEM
kBaptasiax 2020 roma. TenaeHIus CHWKEHUs ObUTa CBs3aHA C OTPAHUYUTEIBHBIMH MEPaMH M
3aMeJICHUEM TeKYIIUX UHBECTULIMOHHBIX MPOEKTOB.

I'opHnomoGwiBaromas orpacis B 2020 r. ocTanach NMPUBIEKATEILHON 11 UHBECTOPOB, €€
nonst 6buta 48,11% ot BamoBoro nputoka [TMU. Ho, mo cpaBuenuto ¢ 2019 r. B JaHHYIO0 OTpacib
00beM WHBECTHIIMM CcoOKpamaeTcs u coctaBmsieT 8,2 mipa. powtapo CIHIA. Kpome storo,
WHBECTULIMU B 00pabaTHIBAIOIIYIO OTPACib U3MEHHIUCH, T.€. COKPAaTWIMCh Ha 9% W cocTaBisuu
3,16 mapa. mommapoB CHIA. Habmronmancs poct nmputoka [TMU B cTOpoHY NUIIEBBIX MPOIYKTOB,
HAmnMUTKOB U T.1. Pe3ko cokparwics nputok [TMU B 2020 r. Ha cdepy ycayru ¥ NUTaHUS, TOYTH HA
42%, B onepanyu ¢ HEJBM>KMMBIM UMYILECTBOM - Ha 172 miH. goyuapos CIHIA.

[To odunmanbHBIM HMCTOYHMKAM 3a siHBapb-ceHTAOpb 2020 r. Hupepmanasl 3anumana
OTPOMHYIO JIOJIFO B KauecTBe MHBeCTOpa B 3kKoHOMHKY Kaszaxcran. Jlons cocraBmia 3 961,5 muH.
nomnapoB CIIIA. Ha cnemyromeit nmosunuu Haxomgutcs CIIA, cymma kotopsix 1 581,5 muH.
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nosutapos, IIseinapus 1 358,7 mun. nomnapos CILA. ITocne atux crpas, nons Poccun cocrasnser
995,5 muH. nomnapoB, BenukoOputanus - 712,9 muH. gomnapos, Kuraii - 520,6 MiH. 10JU1apOoB,
3areM B uncie Ton-10 HHBECTOPOB, HEOOBIIYIO JOTI0 OXBaThiBaeT Kumnp ¢ 00heMOM MHBECTHIIHIA
309,4 muH. nomtapoB CIIA (pucyHok 3).

3 961,50
Hunepnanast

CIIA
[Isetinapus

1581,50
1358,70

Poccus

BenukoOpuTanns

benbrus

OpaHuus

Kurait

IOxnas Kopes

Kunp

Pucynok 3 - Ton-10 uaBectopoB B PK, mun. momn. CHIA (stHBapb-ceHTsI0ph 2020 T.)

Ilpumeuanue — Oamnvle Acenmcmea no cCmpameuuecKkomy NIAHUPOBAHUIO U pedhopmam
Pecnybnuxu Kazaxcman //https://stat.gov.kz/

[To cratuctuueckuMm pmaHHBIM 3a 9 wMecsneB 2021 1. o0beM MNPSMBIX HHOCTPAHHBIX
uHBectuimil yBemuuwics Ha 50% u moctur 18,8 mupa. gomnapos CIIA. B Oynymiem miaHupyercs
yBennunuTh NpuTok [IMM, kpoMme TOro, HaKjIOH JenIaeTcs Ha Pa3BUTHE IMEPEIOBBIX TEXHOJOTHIA,
pa3BelKy HOBBIX MECTOPOXKICHHM, Ha MU(POBBIC U 3€JICHbIE TEXHOJOTHUH, MPOU3BOIUTEIHLHOCTD
nHHOBaNMil. HoBble Mephl MOTYT MMETH IMOJIOKHUTEIbHBIE MMOCIEICTBUS AJI Pa3BUTHUSL CTPaHbI U
cTaTh OoJiee KOHKYPEHTOCTIOCOOHOM Ha PhIHKE.

WNuBecTuiimonHas NpuBJEKaTebHOCTh, KazaxcTraHa oiroe BpeMsl CUUTajlach OJHOM U3
CaMbIX BBICOKMX Ha IOCTCOBETCKOM IIPOCTPAHCTBE, 3a HUCKIoueHHeM cTpaH [Ipubantuku. B
MEXAYHApOIAHBIX PEUTHUHIAaX, KOTOPBIE MPOBOIAT OLICHKY COCTOSIHUS Ou3Hec-kimMmaTa, Kazaxcran
MOYTH HEU3MEHHO 3aHuMMan Mmecta Boiie PD. B mocnennem Doing Business 2020 r. Kaszaxcran
okazaiyics Ha 25-M, Poccust Ha 28-m mecte. B mocnennem (mo utoram 2019 r.) naaekce OO3CP mo
YPOBHIO PETyJSTOPHBIX OrpaHUYEHUH Juid TpsAMBIX HHOCTpaHHbIX uHBecTtopoB (OECD FDI
Regulatory Restrictiveness Index) mnTerpanbhbiii mokasareab PK coorBeTrcTBOBan 56-my Mecty,
P® - 78-my [5].

Kazaxcran ObU1 OJHUM U3 JUAEPOB MO 00BEMY MPUBICUYEHHBIX MPSMBIX WHBECTUIUI Ha
IIOCTCOBETCKOM IpocTpaHcTBe. Ilo manneiM MB®, cyMMapHbBII 4YHMCTBIM INPUTOK MPAMBIX
nHoctpanHbeix uHBecTUMd B PK 3a 2000-2020 roasl npesimaetr 150 Mipa. mosuiapoB, BalOBOU
oovem [IMU, yuuteiBaemblii HammonanpabeiM 6ankoMm PK (2005-2021), mpessimaer 350 mupa.
JI0JUTapOB. 3HAYUTENIbHASL YaCTh ATUX CPEACTB HANpaBisijach HEMOCPEACTBEHHO B 100bIYY HE(PTU U
raza (okomo 30%), a BMecCTe C WHBECTHIMSIMH B T'€OJOTOpa3BelIKy, HePTerazoTpaHCIOPTHHIC
MarucTpaiu u HedrenepepadaThIBAIOIINE MOITHOCTH, OIS YTJIEBOJIOPOIHOTO CEKTOPA JOXOIMT JI0
50%. NuBecTopsl paccmatpuBanu Kazaxcran u Kak TOUKY BbIXO/a MTPOU3BOIUTENCH B HE CHIPHEBBIX
CEKTOpax 3KOHOMHUKU Ha KpYMHbIE ColpeaeibHble phlHKM — Poccum u Y3b6ekuctana. [Ipu stom
KIIF0UeBbIM MpenmyliecTBoM PK ObutH colnambHO-9KOHOMUYECKAsE M MOTUTHYECKas CTAOMIbHOCTD
u 60J1ee MPOrpecCUBHOE MHBECTUIIMOHHOE 3aKOHOAATEILCTBO [6].

Takum 00pa3oMm, MOXHO CKa3aTh, YTO HMHBECTULMOHHAS TMPHUBICKATEIBHOCTh CTPAHBI
3HAYUTEIBHO pa3BUTa, HO, B CBSI3U C IIOCIEAHUMH TPOU3OMICIAIINMHI COOBITUAMH HX O00BEM
3HAYUTENBbHO Konebanca. BO3MOXHOCTH NpUBIEYEHHS WHOCTPAHHBIX HHBECTHIIMA BO MHOTHX
CllydasiX 3aBUCST OT TOTO, KaKMe YCJIOBMs JJsl JESATENIbHOCTH MHBECTOPOB €CTh B 3TOH CTpaHe,
HACKOJIBKO OJIaronpusTeH WHBECTUIIMOHHBIN KiuMmaT. Jlyig ymydineHwsl 3TOro, B CTpaHe CKopee
BCEr0 HAJ0 IOBBICUTH KOHKYPEHTOCIIOCOOHOCTh YAaCTHOTO CEKTOpa, TaKXKE IMEepPexXoid K 3eJICHOU
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OKOHOMHKE MOXET HMETh OJKOHOMUYECKHU dSPQEKT, COKpalleHHe BHYTPU PETHOHATHLHOTO
HEPaBEHCTBA, MIPUMEHEHHE YIYUIIEHHBIX MEp MO JaTbHEHIIEeH UG POBU3AIIIH CUCTEM.

Ecnmu MBI cozmazuM Xopourylo HH(GOPMAIMOHHYIO CTPYKTYpy M 3alllUTUM TEM CaMbIM
3aWHTEPECOBAHHBIX JIUI], KOTOPBIC 3aXOTAT MHBECTHPOBaTh B Ka3zaxcraH, To moObemcs ycmexa 1o
npuBJIeUeHUIO MHBecTHIHA. Celiyac OCHOBHAsI OOJIACTh NJISl MPUBJICUYCHUS WHBECTHUIIMH, TaK WIH
WHaue, CBs3aHa C ChIpbeM. I3-3a cmaga meH Ha chlpbe WHBeCTHUIWH Mano. Ho ymydmenus s
MPUBJICUYCHUS] HMHBECTUIMHA TMO3BOJAT JIUBEPCUUIIMPOBATh SKOHOMHKY. Ecimum Mbl craenaem
WHBECTUIIMOHHBIA KIIMMAT 0OJiee MPHUBIEKATSIBHBIM, TO PUCKHU JJISi UHBECTUIIMA CHUBATCS, H yKe
HHUYTO HE GYILCT MCUIATh KaK HHOCTPAHHBIM, TaK U BHYTPCHHUM MHBCCTOPAM BKJIAABIBATH CPCACTBA
B CEIIbCKOE XO3SIMCTBO, B TIepepadaThIBAIOIILYIO OTPACIIb U IPyTHE.

ns BBIIIIECCKA3aHHOT'O MOXHO caciaTthb BBIBO, qTo ,Z[OGI/ITBCSI CYymICCTBCHHOI'O
KOJIMYECTBEHHOTO YBEIIMYCHHS TPSMBIX WHOCTPAHHBIX BJIOKCHHH B Ka3aXCTAaHCKYH) AKOHOMHKY
MOKHO JIMIIb IYTEM BBIpa6OTKI/I KOMIIJICKCHBIX MCP.

Ha nHam B3ruisii, y9uThIBasi OMBIT MHOTUX 3apyOE€KHBIX CTPaH, B YKCIO HEOOXOJUMBIX JIJIS
Kazaxcrana Mep B 3TOM HampaBieHUH (MOMHUMO OOIIET0 YJIy4YIIeHHWs BHEUIHEH U
BHYTPHIIOJIUTUYECKON, a TaKKe MaKpPOIKOHOMHYECKOW CHTyalWu) JOJDKHBI BOWTH: CO3JaHHE
PCaJIbHO HeﬁCTByIOHIGﬁ CUCTCMBI JIBI'OT IJII MHOCTPAHHBIX MHBCCTOPOB B OTACIIBHBIX OTPACIIIX U
peruoHax (B YaCTHOCTH, CO3/IaHHE pPEaJbHO ACHCTBYIONIUX CBOOOJHBIX SKOHOMHUYECKHX 30H);
HMCKOPCHEHHE KOPPYIIIUHU, YKECTOUCHHWE HaKa3aHUS 3a KOPPYMIMOHHBIC IMPABOHAPYIICHUS;
CO3JJaHUE CTA0WJIBHOTO 3aKOHOJATEIBHOTO obecrmedueHus B chepe HSKOHOMHUYECKOW W
BHEIIIHETOPTOBOM JIEATENIbHOCTH; CHID)KEHHE HAJIOTOBOrO OpeMEHHM M YIPOIICHHWE CTPYKTYPHI
HAJIOTOB; 3alllUTa YacTHOH COOCTBEHHOCTH, TIPO3PAYHOCTh WHBECTHIMOHHBIX JIOTOBOPOB U
COFJIaHleHPlﬁ; CO3JaHNC MCXAaHU3MOB CTPAXOBaHHA HHOCTPAHHBIX HHBGCTPILIHfI.
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