BUTHE WHHOBAIMA M MX aKTUBHOE MPUMEHEHUE B YCJIOBUAX HALMOHAIBHOW SKOHO-
MUKHU. B 3T0i1 CBsI3M, HEOOXOAMMO BOCHPHUSTHE TOCYIAPCTBEHHOTO PETYIMPOBAHUS B
KAueCTBE CUCTEMbl HHTETPUPOBAHHOIO PETYJIIMPOBAHUSA, KOTOPOE JOJKHO MPEACTaB-
JSATh COOOW COTJIaCOBAaHHOE COYETAHWE IPABOBBIX, (DMHAHCOBO-dKOHOMHYECKHX H
OpraHM3allMOHHO-aIMUHHUCTPATUBHBIX 3JEMEHTOB (MHCTPYMEHTOB M MEXaHHU3MOB)
KITIOYEBBIX HAMPABICHUI YKOHOMUYECKOH MOJMTHKHU C IETbI0 00eCTIeYeHus] yCTOM-
YUBOI'0 SKOHOMHYECKOTO pOCTa.
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MaructpanT, EBpasuiickuil HanmoHansHel yHUBepcuteT uM. JL.H. I'ymunesa
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E-mail: ferzphil@gmail.com

AHHOTamms. B cratee paccMaTpuBaeTCs YHUCTHIM NPUTOK M OTTOK IMPSMBIX
MHOCTpaHHbIX MHBecTUIMI B Ka3axcraHe, IpOU3BOAUTCS CpaBHEHHE MOKA3aTelen ¢
Poccueii u benapyceto, a Takxke cama CTpyKTypa IpuToKa 1o orpacisiM. Caenas Bbl-
BOJI, YTO OCHOBHOMW NMPHUTOK MHOCTPAHHBIX MHBECTUIIMIA MPUXOTUTCA Ha T00BIUY ChI-
poii He()TH M APYTHX MPHUPOIHBIX PECYPCOB, B CBA3M C YeM ISl TUBEPCUPHUKAIINN
SKOHOMHKH MBI PEKOMEHYEM CTUMYJIUPOBATh IIPUBJICYEHNE NHBECTULIUI B CEKTOPHI
WHBIX BUJIOB JESTEIBbHOCTH.

KuroueBble ciioBa: npsiMble THOCTPaHHBIE MHBECTHUIINH, TI100aIH3aIus, HHBe-
CTULIMOHHBINA KIIMMAT, TPAHCHALMOHAIbHBIE KOMIIAHUH
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Metoabl ucciaenoBanusi. B qanHo# pabore ObLTM MPUMEHEHBI METOJBI MPO-
BEPKU, CPAaBHUTEIHHOTO aHAIN3a U MOHUTOPUHTA OCHOBHOTO SMMIUPHYECKOIO TMOMI-
xoj1a. bbuti ucrosb30BaHbl oduIHaIbHbIe JaHHble BcemupHbix @uHaHcoBbIX Opra-
Hu3ammi 1 HanmonaneHoro banka PecyOmmku Kazaxcran.

Heab. BeisiBUTE CTPYKTYpy IPSIMBIX HHOCTPAHHBIX MHBeCTUIMH B Kazaxcrane
Ha COBPEMEHHOM 3Tare SKOHOMHUKH.

Ha maHHBIA MOMEHT MPOMCXOJUT TMpolecc riodamu3anuu. [ modaau3aimio
KPUTHUKYIOT TI0 TIOBOJTY pOCTa HEpaBEHCTBA B OOraThiX U O¢HBIX cTpaHax [1]. B yBe-
JUYCHUH TJI00ATHM3aMA U MEXKTYHAPOHOW TOPTOBIN HEMAJOBKHYIO POJIb ChITpa-
1 TPaHCHAIIMOHAIBHBIE KOMMAHWU. JlaHHBIE OpraHM3allHd ACHCTBYIOT BO MHOTHUX
CcTpaHax, IOMHUMO CTPaHbl MPOUCXOKACHHSI. ITH KOMIIAHUHU PabOTAIOT 10 BCEMY MU-
Py H, CJIEZIOBATEIHHO, OHU TAKKE NU3BECTHBI KaK TJI00aTbHBIC TIPEATPUSTHS.

JleaTenbHOCTh OpTraHu3alil KOHTPOJUPYETCS W YOPABISACTCS MATEPUHCKON
koMmmaHuei mo Bcemy mupy. [poaykrel u yenyru THK npogatorest B pa3HbIx cTpa-
Hax, 4To TpeOyeT ynpaBlieHus Ha Ti1o0aabHOM MacmTabe. Beicokas TeKydecTh Ka-
POB M MHOXECTBO aKTHBOB, arpeCCHBHBIM MAapKETHHT — OJHHU U3 OCOOCHHOCTEH
TPaHCHAIIMOHAIBHBIX KOMIaHU. X CTpyKTypa KpPEmnKo YKpPEemuiaach B CHCTEME MHU-
poBoro xozsifictBa [2]. TpaHcHaIMOHAIbHBIE KOMIIAHUM HAMPSMYIO CBSI3aHbBI C MPs-
MBIMUA WHOCTPAHHBIMU WHBECTHUIUSIMU, TAK KaK TEPMUH «IIPSIMbIE HHOCTPaHHbIC UH-
BECTHUITMN» O3HAYAET, YTO KOPIIOPAIMS B OJTHOM CTpaHe OTKPHIBAET OM3HEC, a B JIPY-
TOM CTpaHE MPOJOIHKAET €ro MyTEM CO3JaHUS HOBOUM JIOYEPHEN KOMIAHWHU, HAXOJS-
mIeicsl B TMOJHONW COOCTBEHHOCTH, WJIM TYTeM MPHUOOPETEHUS MECTHOW KOMITAHHH,
WM CO3JIaHUsl COBMECTHOIO NpPENNpUATHsS B NpuHuMaromeil crpane [3]. Cienyer
OTMETHUTh, YTO TeMa NPSIMBIX WHOCTPAHHBIX WHBECTHUIIMH SIBISIETCS MOMYJSPHOU U
IIUPOKO HCCIICAyeMO Kak B OM3HEce, TaK M CpPelr YYCHBIX-DKOHOMHCTOB IS MC-
CJIEIOBAaHMSI JIEATEILHOCTH TPAHCHAIMOHATBHBIX KOMITAHUH.

[IpsiMble MHOCTpaHHBIE WHBECTUIIMH, MMOCTYMAIONINE B SKOHOMHUKY Pa3BHUBaIO-
IIUXCS CTPaH, MPUHUMAIOT, 110 KpaiiHeH Mepe, YeThIpe pa3audHbie Gopmel [4]:

1. TIpsiMble THOCTPAHHBIC HHBECTUIIMH B JOOBIBAIOIINE OTPACIIH,

2. [lpsmbie ”HOCTpaHHBIC HHBECTUITUU B HH(PPACTPYKTYPY;

3. IIpsMble MHOCTpaHHBIC MHBECTHIIMU B TIPOM3BOJICTBO M COOPKY;

4, TIpsMble THOCTPAHHBIC UHBECTHIIUU B Cepe yCIyT.

Kaxnass W3 TpaHCHAaIlMOHAIBHBIX KOMITAHUH MOXET BHECTH CBOW OCOOBI
BKJIAJT B POCT SKOHOMHMKH H 0JIaTOCOCTOSTHUE HAaceIeHHsI cTpaHbl. OTHAKO, OHU TAKKe
CBOM HEOMPEJICTICHHOCTH U CTaBsIT Mepe]] BIaCTIMU KOHKPETHBIE TOTUTHYECKUE 3a-
Jlau¥l, HAMPaBJICHHbBIE Ha MOBBIIIICHUE TIOJIOKUTEILHOTO BKJIala 1 MUHUMHU3AINIO UITH
MIPEIOTBPAIIICHUE MOTCHIMAIBLHOTO yiepoa.

TpaHcHanmoHaIM3aIMs 00yCIaBIMBaeT MOTHUBAITUIO KOMIIAHWHA K yJacTHIO B
MPSIMBIX HUHOCTPAHHBIX WHBECTHUIIMSIX, C YYETOM OIIBITA HMCCIEAOBAHUN B JIPYTUX
CTpaHaxX M UCTOJIb30BaHMS MECTHBIX 0coOeHHOCTEH [3].

B 3T0i1 cBsI3M BHauUane pacCMOTPUM TOKA3aTeNy MPSIMBIX HHOCTPAaHHBIX HHBE-
cruruii (ITMN) B Kazaxcrane u 11 ONCHKU CUTYallMd CpaBHUM JaHHBIC 0 Poccuu
u benapycu.
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IIputox IINU cBsA3aH ¢ AByMs NPEUMYLIECTBAMU TPAaHCHALMOHAIBHBIX KOM-
MaHWH: MHHOBAIMOHHbIE U MAapKETHUHIOBbIE BO3MOKHOCTHU [3]. DKOHOMUYECKHH MO~
TEHIIMAJ, YCIOBUS TPYIa M KOHKYPEHTOCTIOCOOHOCTh BasKHBI J1J1st ipuBiedeHus: [TMN
KaK Ha COBOKYITHOM, TaK ¥ Ha OTPAcJI€BOM yYpPOBHE.

[Tocne mpoBo3rnamenus: HezaBucuMocTH Kazaxcran mposen psin pedopm 1o
nulepanu3auyd CBOEH SKOHOMHMKH W TPHUBICUYEHHIO HWHOCTPAHHBIX WHBECTHIIHA.
MexayHapoHble (PMHAHCOBBIE MHCTUTYTHI cUMTAlOT KazaxcraH mpHUBIIEKaTETbHBIM
MECTOM JIsl CBOEH JESITEIbHOCTH, U MEXAYHAPOIHBIE (PUPMBI OTKPBUTH PETUOHAb-
Hble mTad-kBapTUphl B Kazaxcrane. B urone 2017 roga Kazaxcran npucoenuHuics x
Hexnapamun OOCP 1o MeXIyHApOJIHBIM HHBECTHULMSIM U TPAaHCHAIMOHAJIbHBIM
KOMITAaHUSIM, a TaKKe CTal acCOUMUPOBAHHBIM WwieHOM KomuTera 1o MHBECTHLHUSAM
O2CP. B cBoem CrparternueckoM IUIaHE Pa3BUTHUSA Ha TeKymui nepuon (mo 2025
rojla) MpaBUTEILCTBO 3asBUJIO, YTO IOBBIIICHHE YPOBHS JKM3HHM Ka3aXCTAHIEB JI0
ypoBHs ctpan OOCP sBisieTcst oJHOM U3 CTpaTerunyecKuX mesiei miana [S].

B pucynke 1 ykazan nputok IIMW B Kaszaxcrane, Poccun u benapycu. Ilo
nanabiM FOHKTAJI, nputok [1MU B Kazaxcrane na 2019 rox coctasun 3,118 mupa.
nosmapoB CIIA, uto Huxe Ha 17% 1o cpaBHEeHMIO ¢ mpeabLaynuM roaom (3,757
miapa. Ha 2018 rox). B Poccum npurox [IMU cocrtaBun 31,735 mupn. gomnapos
CIIA na 2019 ron, yto B 10,17 pa3 Beime o cpaBHenuto ¢ Kazaxcranom. B bena-
pycu nokazatens nputoka [IMU Huke no cpaBuenuto ¢ Kazaxcranom u Poccueit, u
coctaBun 1,293 mapa. gommapoB CIHIA, u Takxke kak KazaxctaH, HE3HAYUTEIHHO
YMEHbIIINWIA JaHHbIN oka3aTenb Ha 9%, B To Bpems kak Poccus yBennumia nokasa-
tenb Ha 139,9%. B 2017 rony B Kazaxctane npurok [TMU pesko coxparuics va 45%
1o cpaBHeHUIo ¢ 2016 TO0M, M TOCTENIEHHO YMEHbINAETCS B TOCIEAYIONIKe roabl. B
Poccun taxxe 6bu10 peskoe cHkeHne Ha 30%. CBsA3aHO 3TO ¢ YMEHBIICHUEM IPH-
BJIEKATEJIbHOCTH MHBECTHPOBAHMS B JaHHBIC CTPAHbI B CBSI3U C CAHKIMSIMH IO OTHO-
meHuro K Poccnu, 3aBUCMMOCTH OT IIEH Ha ChIPbE, BOJATHIIBHOCTH BAJIIOT, M psAJlia
Ipyrux GaKTopOB.

nputok [IMU B cTpanax, muH. nomiapoB CHIA

40000
30000
20000
10000
0 | - | —_— —

2015 2016 2017 2018 2019

W KazaxcraH 4057 8511 4669 3757 3118

Benapych 1668 1238 1279 1421 1293

Poccust 11858 37176 25954 13228 31735

B Kazaxcran ™ benapych Poccus

Hcemounux: UNCTAD

Pucynoxk 1 — IIpurox IIMU B crpanax, muH. nomnapos CIIA
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Hamee paccmorpum cTpykTypy nputok [IMU mo otpacism. Kak nokassiBaer
tabymna 1, B Kasaxcrane HamOounbimmii mputok [T Obu1 3a cyeT K0OBIYHM CHIPOI
HedTH 1 npupoaHoro raza B 2019 roay (4,671 mnpa. gonnapos CIIIA), koTopslii co-
craBui 160,8% ot obmero oobpema. Mcxoas n3 mporunozos UNCTAD, na 2020 ron
OKHJACTCS CHIDKEHUE MTPUTOKA MPSMBIX HHOCTPAHHBIX WHBECTHUIMA B PAa3BUBAOIIIH-
€Csl CTpaHbl B CBSI3UM C 3aMEUICHHEM JKOHOMHYECKOTO pOCTa W Chajaa JAO0XOJI0B H
MPOIK TPAHCHAITMOHATILHBIX KOMITAHHH.

Tabmuua 1 — [Mputok [TNMU Kazaxcrana no otpacisam, mitH. gotapos CIIA

IINH 1o oTpacisam 2015 2016 2017 2018 2019

Jlo6b14a chIpoit
He()TH U IPUPOJI-
HOTO rasza 852 2 098 4114 4021 4671

BCEI'O 4 057 8511 4 669 3628 2 904

0e3 TopHOT00bIBA-
FOIIEN TTPOMBIIII-

JICHHOCTH | pa3pa-
OOTKH KaphepoB 4812 6 364 251 -1261 1231

6e3 100bI1YM ChIPOi
He(TH U IPUPOJI-
HOTO rasa 4 492 8189 4 303 3 247 2 225

Ucmounuk: no oannvim Hayuonanvnozo banka Pecnyonuxu Kaszaxcman

Hanee, paccmorpum ottok [IMHU. B pa3BuBaromuxcst cTpaHax CTpyKTypa OT-
toka I onpenensercs MIMOCUHKPAa3MUECKMMU KOHTEKCTaAMU MECTHBIX (HUpM, Ta-
KUMU KakK OM3Hec-Tpynibl (ZJOMUHMPYIOLIAs OpraHu3alMoHHas (opma B pa3BUBaIO-
IIMXCS CTPaHax) U pecypcamu, KOTopbie 3TH (pupMbl pa3paboTanu Ui COOTBETCTBUS
KoHTeKcTy. [lomuTrka B 00MacTH KOHKYPEHIIMH W MHCTUTYIHOHAIBHBIE pedOpMBI
UTparoT pemiaromiyto poib B oTroke 1MW u3 passuBatommxcs crpas. [Ipoussoau-
TEJIBHOCTh, BOBMOXKHOCTH, OTIBIT SKCIIOPTA, BXOJHBIE OAPhEPHI, a TAK)KE HALIMOHAIb-
HbIe U CyOHAIIMOHAJIbHbBIE YUPEkKACHUS BIUSIOT Ha oTTOK [TUH].

Ecnu roBoputh 06 OTTOKaX MPsIMBbIX HHOCTPAHHBIX MHBECTHUIIMMA, TO PUCYHOK 2
MoKa3bIBaeT, uto KazaxcTan uMeeT oTpuliaTesIbHbIe 3HaUeHUs. DTO 03HAYAET «IHUBE-
CTHUIIMH», TPOTHBOIOJIOXHBIE HWHBECTULIMSAM, MPU KOTOPBIX MPOUCXOAMUT IMPOLECC
MPOAAKU aKTUBOB B 3apyOexHbIX cTpaHax. Tak, B 2019 romy 6buto -2,592 mnpa.
nomn. CIIA no orroky [T, uro na 135,5% Huxke mo cpaBaenuto ¢ 2018 rogom (-
1,101 mapna. nomnapos CILIA). B benapycu ottok 1MUY ¢ kakapIM roioM CHUXKAET-
cs, u B 2019 rony goctur orpuuarenbHoro 3HaueHus (-7 mupa. noapos CHIA). B
Poccun orrok [TMU noka3zbiBaeT nosioxkurenbHble 3HaueHus, Ho B 2019 rogy (22,530
mipa. noswtapoB CLIA) Obuto cuukenue Ha 37,1%.
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Ortrok [I1MU B ctpanax, maH. gomtapos CIITA

. o
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= - — — =
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4 i 2015 2016 2017 2018 2019 i
mmm Kazaxcran 795 -5235 913 -1101 -2592

Poccus 27090 26951 34153 35820 22530

Benapych 122 114 70 50 -7

. KazaxcraH Poccus Bemapycs

HUcemounurx: UNCTAD Data Center

Pucynok 2 — Orrok [IMU B cTtpanax, miH. nomtapoB CIIA

Kax nokasbiBaeT puCyHOK 2, CyIIECTBYET KOJIOCCaIbHAasl pa3HULA POCTa UHBE-
CTHLIUH MECTHBIMH TPAaHCHAIIMOHAJIBHBIMA KOMIIAHUSIMH B 3apyO€KHBIE CTPaHBI
mexny Kazaxcranom, Poccueit u benapycero. B Poccun maer nocrenennoe paciiu-
peHHe JaHHBIX KOMITaHUH, B TO BpeMs kak B Kazaxcrane HaOmroqaeTcsi BEIpakeHHOE
CHIKEHUE, a B benapycu — He3HaUUTEIbHOE CHUKEHUE 3a TIOCIEHUM TO1.

BoiBoab! u npeaio:xkenus. Ha nanneiii MomeHT Pecrybnmka Kazaxcran nme-
eT OMaronpusTHBI MHBECTHIIMOHHBIA KIMMAT, OHAKO TMPH 3TOM €CTh Cla0ble CTO-
poHbl. HedTsiHas MpOMBIIIUIEHHOCTh M METAJLTYPTUsl SBJISIOTCS OCHOBHBIMU HCTOY-
HUKAMHU MPUBJICYEHUS MPSMBIX MHOCTPAHHBIX MHBECTULMI B cTpaHy. B pesynbraTe
nangemun COVID-19 oxumaercs cnax nputoka I[THMU x koniy 2020 rosma B cBsI3U ¢
naJIeHueM TII00AIBHOTO CIPOCca U MPOJAXK, a TAKKe CHW)KEHHEM JIOXOJO0B TpaHCHA-
[IUOHAIBHBIX KOMIaHui. HecMoTpst Ha 3aBUCUMOCTh OT He(pTH, mpaBuTenbeTBO Ka-
3axcTaHa MpPOJIOJDKAET MOCTETIEHHO MPOABUTaThCs K CBOCH IENU MO JUBEpCcUpUKa-
LMY YKOHOMHUKHU CTPaHBI 3@ CUET YJIYUIIEHUS] MHBECTUIIMOHHOrO KimMaTa. Kazaxcran
3aHumaet 25 mecto u3 190 B exxeromnom noknane Becemupnoro banka «Benenwue
ousneca» (Doing Business Report) [S]. OcHoBHO# 3amadeii Kazaxcrana ocraercs
MPUBJICUYCHNE WHBECTHIUNA B CEKTOPHl M BHUIBI JIEATETBHOCTH, TOMHMO JO0OBIYN
He(TH M TPUPOAHBIX PECYPCOB, HAa KOTOpbIe mpuxoautcs 6onee 160% ot obmero
00bEeMa YHUCTHIX MPSIMBIX HHOCTPAHHBIX HHBECTHIINH, U yJIEpKaHUE UHBECTOPOB, YXKe
paboTaromux B 3koHOMHKe. [ToMuMO 3TOTO, TSt pa3BUTHSI SKOHOMHUKH MBI PEKOMEH-
JyeM OKa3aThb COJEHCTBUE B Pa3BUTHH Ka3axCTaHCKMX TpaHCHAIIMOHAIBHBIX KOMIIa-
HUH, TaK KaK pe3yJibTaThl aHAJIN3a JaHHBIX IMOKA3bIBAIOT, YTO MO CpaBHEHMIO ¢ Poc-
cueil u benapycsro, Kazaxcran Ha JaHHBI MOMEHT UMEET HEraTUBHBIE IMOKA3aTEIN
10 OTTOKY HPSMBIX HHOCTPAHHBIX WHBECTHULIMM.
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AHHoOTanus. B mensx ompeneneHuss OCHOBHBIX (DOPM BBITOIBI JIJISI MAJIOTO U
cpemHero OM3Heca, B CTaThe MPOIITYANPOBAHBI CYIIECTBYIOIINE ITOAXOIBI M METOIBI
paboThI TJIABHBIX UTPOKOB B chepe WHHOBAIMOHHOW aesTenbHOcTH Kaszaxcrana. B
XOJIe WCCJICIOBAaHUM aBTOPBI CTAThU M3YYWJI CYIIECTBYIONIYIO CHUTYAIIUIO B JaHHON
cdepe U CUCTEeMaTU3UPOBAJ MX C BBISIBICHHBIMU U MPEIIOKUI UX K UCTIOIH30BAHUIO.

KiroueBble cjioBa: KOMMEpIMAIU3aIis, HHTEUIEKTyallbHAs COOCTBEHHOCTD,
I/IHI[YCTpI/IaJ'IBHO-I/IHHOB&HI/IOHHOC pa3BI/ITI/Ie, pe3yanaTI>I HaY‘IHO-TCXHH‘leCKOﬁ aea-
TETHHOCTH, HAyKa, CYObEKTHl MHHOBAIIMOHHOW IESTEIHHOCTH, WHHOBAIIMOHHAS aK-
TUBHOCTb, (DMHAHCOBAS BBITO/1a, CHIJKEHHE CE0ECTOMMOCTH, HayKa U OM3HEC.

Metoabl ucciaenoBanus. Vcrnonp3oBanuck abCTpaKTHOE MBINUICHUE, CTATH-
CTUYECKUMN, COIIMAIBHO-OMPOCHBIN METO/BI.

Leab uccienoBanusa. PaccMoTpeTh HHHOBAIIMOHHYIO ACSITEILHOCTh B 00JIa-
CTH KOMMEpPIMAJIN3allui TEXHOJOTUH ¥ COBEPUICHCTBOBAHUS B3aMMOOTHOIIICHHUI
HayKu ¥ CyObEeKTOB OM3HECa JJIs1 Pa3BUTHS SKOHOMHUKHU CTPAHBI.

BBEJIeHl/Ie. ABTOpOM cTaTtbu HpOBClICHBI HUCCJICAOBaHUs, HaHpaBHCHHBIe Ha
U3y4eHHE NHHOBALMOHHOM JEATENIbHOCTH B chepe KOMMEPIUAIN3ALUN TEXHOJIOT U,
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