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Kaszaxckuu acpapmsiii HayuonanvHulll yHUGEpcUumem

POJIb MTHOCTPAHHBIX MTHBECTUIIUIN B PECITYBJIMKE KA3BAXCTAH

AHHoOTaUUs

B cratee paccMmaTpuBarOTCA  BONPOCHI  BJIMSIHUSL ~MHOCTPAHHBIX HMHBECTHUIMHA  Ha
3KOHOMUYeckoe pazpurrue KazaxcraHa.

Knwuesvie cnosa: WuBecTunun, WHOCTPaHHbBIC WHBECTHIINH, KamnnTal,
KOHKYPEHTOCIIOCOOHOCTb.

Beenenue

B HacTosmee Bpemsi Ha 3koHOMHUYeckoe pa3BuTHe PecrmyOnukn Kazaxctan B ToM uucie
BIMSAET BJIMBAaHUE WHOCTPAHHBIX WHBECTHULIMH, KOTOPbIE MOCTYMAIOT Kak M3 OJMKHEro, Tak U3
JanbHero 3apyOexbs. [lns pa3BUTHS HIKOHOMUKM JII0OOOM CTpaHbl, HMHBECTULUHU SBISAIOTCA
HEOTHEMJIEMON YaCThIO COBPEMEHHON Y3KOHOMUKH.

B pasnmuuHOM HayyHOM M IOpUIMYECKOM JIUTEpATYpE [AETCA pa3HOE OIpPEICICHUE
NuBectunmsam. Ho HecMoTps Ha pa3znuyue, CyTh ONPEAEICHUS OHa:

1) UHBECTHUIINH - BIOXKEHUS KallUTalla C LIEeJIbIO MOJIy4eHUs TPUObLIN;

2) UIHBECTUIIMM - JICHE)KHBbIE CpPEACTBA, LIEHHbIE Oymaru, MHOE€ UMYLIECTBO, B TOM YHCIIE
MMYIIECTBEHHBIE IIpaBa, WHbIE MpaBa, UMEIOIINE JCHEKHYIO OLEHKY, BKJIAJbIBAEMble B OOBEKTHI
NPEeINPUHUMATENbCKON M (MJIM) WMHOM JEATENIbHOCTH B LESIX IMOJYy4EeHUS NpUObUTM MU (MIIH)
JOCTIDKEHUSI HHOTO MOJIE3HOTO A deKTa.

B 3akone Pecny6nuku Kazaxcran ot 8 suBaps 2003 roma Ne 373-11 «O0 uHBeCcTHUIUAX)
naetcst TouHoe omnpexaeneHue MuBectunmsim: « lHBecTUIMM - Bce BHMJBI MMYyIIECTBa (KpoMme
TOBApOB, MNPEJAHA3HAYECHHBIX [UI1 JIMYHOTO MOTpeOJeHHs), BKIOYas HpeaMeTbl (PUHAHCOBOTO
JU3UHTa C MOMEHTa 3aKJIOYEHMs JI0rOoBOpa JU3MHIA, a TAaKKe IpaBa Ha HUX, BKJIAJbIBa€Mble
MHBECTOPOM B YCTaBHBIM KaluTall FOPUIMUECKOT0 JIMIA WIN YBEeIHMUeHHe (PUKCUPOBAaHHBIX aKTUBOB,
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HCIOJB3YEMBIX JUISI IPENNPUHUMATEIbCKON JESITENbHOCTH, a TaKXKe IPOU3BEJIEHHBIE W
MOJly4eHHble (UKCUPOBAHHBIE AaKTUBBI B paMKax JOrOBOpa KOHIIECCHMH KOHIIECCHOHEPOM
(npaBonpeeMHUKOM) [1]

[ToctynieHue/BMuBaHWe WHOCTPAHHBIX HMHBECTULMH B OSKOHOMHKY JIO0OW  CTpaHbI
CIIOCOOCTBYET YCKOPEHHOMY pPAa3BUTHUIO MPEANPUATUI, TOBBIIIAET KauyeCTBO YEJIOBEUYECKOIO
Kamnuraia, co3faeT HoBble paboune Mecta. [locTymieHne/BlIMBaHNe MHOCTPAHHBIX WHBECTHUIIMH B
Pecniybnuky KaszaxcraH ocyiiecTBisieTcsl NOCPEACTBOM CO3/IaHUS COBMECTHBIX MpPEANPHUATHH,
JIOYEPHUX  MNPEOUpUSATHI, MNPUBATU3ALUU TOCYAAPCTBEHHBIX MPEANPUATHH C  y4acTHEM
WHOCTPAaHHOTO KamnWTaja, Tepefadyd B  YOpPaBICHHE HMHOCTPAHHBIM (UPMaM  KpPYIHBIX
MIPOMBILIEHHBIX TPEANPUATANA U T.1..

Ha ceropusimuuii 1eHb, Ha MHPOBOM pBbIHKE IOCTOSHHO HMEET MECTO KOHKYPEHIMS 3a
KpynHble (T71I00anbHbIe) MHBECTUIIMM, HAa YTO HE3aMEUIUTEIFHO pPEearupyeT COOTBETCTBYIOIIHE
rOoCy/apCTBEHHbIE OpraHbl U pPadOTalOT (IPUHUMAIOT MEpbl) HAINpPaBICHHBIE HA MOBBILICHHUE
MPUBJIEKATEILHOCTU HAIIEH CTPaHbl JAJI1 UHOCTPAHHBIX MHBECTULIMM.

[IpaButensctBoM PecryOnuku Kazaxctan peryisipHO MpOBOIUTCA padoTa MO YIYUIICHHUIO
SKOHOMMYECKOTO KJIMMaTa JUis MPUBJICUEHUSI NHOCTPAHHBIX MHBecTUIMi. Tak B cBoe Bpems ObLia
pazpaborana «[IporpaMMa 1O NPHUBIEUEHUIO UWHBECTULMM, Pa3BUTHIO  CIELUAIBHBIX
SKOHOMHMYECKHUX 30H M CTUMYJIHUPOBaHMIO dKcropta B PecmyOmmke Kazaxcran na 2010 - 2014
TOJIBI».

[TpuBneyeHre WHOCTpaHHBIX MHBecTHIMI B Ka3zaxcTtaH — HEOOXOIUMBIM IKOHOMUYECKUI
nporiecc. OT TOro, HackombkO 3()(PEKTHBHO M KAaYECTBEHHO HSKOHOMHKA TOCyJapcTBa Oyaer
BIIUCHIBATBCSI B XO3AWCTBEHHBIE CBSI3M HAa MHPOBOM YPOBHE, HEMNOCPEACTBEHHO 3aBHCHUT
NalbHEWIass TaKTMKa M CTpaTerus pas3BUTHUS rocyaapcTBa. [lpuBiedeHne HMHOCTPAHHBIX
WHBECTUIIMI CO3[1a€T YCJIOBHUS [UIsl PEAlbHOrO YIYYIICHHUS MPOU3BOIACTBEHHOM CTPYKTYpbI
skoHOMUKH Kazaxcrah.

Ha rtepputropun Ka3zaxcrana nmpucyTCTBYET OIPOMHOE KOJIMYECTBO MPUPOIHBIX PECYPCOB,
KpOME TOrO, TOCYAApCTBO MMEET JOCTaTOYHO BBITOJHOE MecTopacnoyiokeHue. OpHako
OOJIBIIMHCTBO MHOCTPAHHBIX HMHBECTOPOB CYHMTAIOT WHBECTUIMOHHBIM KIMMaT peciyOauKu
MEPCIEKTUBHBIM, HO HECTaOMIbHBIM. MTHOCTpaHHBIM MHBECTOPaM, B MEPBYIO OUepe/b, BAXKHO HE
TOJIbKO W HE CTOJBbKO JIbFOTHOE HAJOr0O0JI0KEHHE, CKOJIbKO CTa0MJIbHOE, 3KOHOMHUYECKH
3¢ dEeKTUBHOE U MPeJICKa3yeMOoe ISl HHBECTOPA COCTOSIHUE CAMOTO FOCy1apCTBa.

OnpeneneHHble yCHEXU €CTh: MNpSMbIE WHOCTPAaHHbIE HHBECTULIMU PACTYT OBICTpee, 4YeM
MeXayHapoaHast Toprosis. IHBecTuiuu B OCHOBHOM KamnuTan coctaBuiau B Kaszaxcrane B 2013 6
TpaH 52,907 muipa Ttenre. Poct, mo nanHeiM ArentctBa PK mo craructuke, no cpaBHeHuto ¢ 2012
coctaBuil 6,5%. OcHoBHbIMH uHBecTopamu sBistorcs CIIA, Tepmanus, BenukoOpurtanwus,
Snonus, FOxnas Kopes, @pannus.

OpHako KapIMHAIBHO CUTyallUs HE M3MEHWJIAch: MHBecTopaM B KazaxcraHe HMHTEpeCHBI
Mpexae Bcero yriaeBogopoasl. CoriacHo pe3yabTaTaM TPEThErO E€XKErOJHOTO HCCIEAOBAHUS
MHBECTUIIMOHHON npuBiekarenbHocTn Kaszaxcrana, nmpoBeaeHHoro kommnanuedl Ernst&Young B
2013, medrerazoBasi oTpaciab OCTAHETCS JUACPOM IO MPHUBICYCHUIO HHOCTPAHHBIX MHBECTHUIIUN B
Oonmmxaiiimue rofel. [Ipu 3TOM, ONPOIICHHBIE MHBECTOPHI JEMOHCTPUPYIOT PACTYIIMA HHTEPEC K
HECBIPBEBBIM CEKTOpaM, BKiIouas chepy aenoBbix yenyr (15% pecnoHOeHTOB), MeIUKO-
ononorudeckyro orpacib (12%), nensumxumocts (11%), arpodusnec (10%) u TeneKOMMyHUKAIUN
(6%).

B nenom Kazaxcran nMeeT MONOKHUTEIbHYIO TUHAMUKY IIPUTOKA NHBECTULUMI B SKOHOMHUKY,
HO CYLIECTBYIOT U HEKOTOpbIE MPOOIEMBI, C KOTOPHIMU CTAIKUBAIOTCSA CYOBEKTHl HHBECTUIIMOHHOM
nestenpHOCTH. Tak, Hampumep, WHBECTOPOB B OCHOBHOM OTTAJKWUBACT HECTAOMIIbHAsS
3aKOHOJaTeNnbHas 0a3a, KOTOpas 4acTO MEHsETCS W oOecleyuBaeT HECTaOWIBHOCTh MPH BKJIAZE
cpeactB. JlanHyro  mpoOieMy  MOKHO  yperyJupoBaTb  HYTEM  COBEPLICHCTBOBAHMUS
3aKOHOJATEIbHBIX AaKTOB M KOHTPOJIEM 3a WX HCIOJIHEHHEM, T.€. HEOOXOJUMO AaKTHUBHOE
rocyapcTBeHHoe ynpanieHue. COOTBETCTBEHHO, MOJIMTHKA TOCYIapCTBa, & UMEHHO (pUHAHCOBas
MOJINTUKA, TIPOBOMMAs B BUJE IMpPENOCTaBieHUs (UHAHCOBOW MOMOIIM HA PA3BUTHE OTIEIbHBIX
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TEPPUTOPHUH, OTpaciiecll ¥ TMPOM3BOJACTB IyTEM OCYIICCTBICHUS JOTAIMK, CyOCHIUHN, CYyOBEHITHIHA,
OIOKETHBIX CCYJ, MOTJIa Obl 3HAYUTENFHO YBEIMYUTh MHBECTUIIMOHHBIC TIOTOKU B cTpaHy. Takxke
HEMAJIOBKHOE 3HAUYEHUE MMEET CO3JaHHEe TMOKOTO HAJIOTOBOTO PEXHMa, CTA0MIBHOCTH KOTOPOTO
co3zana Obl OIAaronpusITHBIE YCIOBUS ISl MHOCTPAHHBIX MHBECTOPOB. HeoOXo1umMo 0oTMETUTH, YTO
WHOCTPAaHHOE MHBECTHPOBAHKE B HAIly CTPaHy KOHEYHO SIBJISIETCS MOJIOKUTEILHBIM (PAaKTOPOM, HO
BCE K€ HEOOXOIMMO CKOHIICHTPHUPOBATHCA HA OTEYECTBEHHOE MHBECTHPOBAHUE, YTOOBI M30EKaTh
YTEUKH CTpaTermyecKnx W (MHAHCOBBIX pecypcoB 3a pyoOex. Tombpko Tak, Kasaxcran craHer He
TOJILKO 00BEKTOM MHBECTUPOBAHUS, HO U AKTUBHBIM BKJIQAYMKOM UHBECTHUIIMIA B JPYTHE CTPAHBI.

Jl1s moBbIILIEHHSI CBOEH KOHKYPEHTOCIIOCOOHOCTH M MHBECTULIMOHHOM MPUBIIEKATEIBbHOCTU
CTpaHe clelyeT HalWTu cebe HUIITY B MEXKIYyHAPOIHON SKOHOMHUKE U CHOPMYIUPOBATH MPUHITUIIBI
KOMIUIEKCHOTO TOAXO0/a K TPUBJIEUYEHUIO WHBECTOPOB, MPOAOIIKas paboTy IO YCTPaHEHHUIO
NPEensATCTBUM 111 UHBeCTUIMM. [lonuTHKa B OTHOIIEHMM MHBECTULIMM JOKHA OCHOBBIBATHCS KAK
Ha NPUBJICYEHUN HOBBIX, TaK U HA CTUMYJIMPOBAHUH paOOTAIOLINX B CTPAHE HHBECTOPOB.

Takum oOpazom, Kazaxcrany ciemyeT UCIONB30BaTh CBOM KOHKYPEHTHBIC MPEUMYIIECTBa, B
TOM YHCJIE IMOJIOKUTENbHBIA MAaKpPOIKOHOMHYECKUH IPOTHO3, PA3BUTHIE OTHOLIEHUS CO CTPAHAMM
JaIbHETO0 U OMIDKHEro 3apyOekbs, 3HAUMTEIbHBbIC 3aMachl TMOJE3HBIX HCKOMAEMBIX, BBITOJIHOE
reorpauueckoe nojoxxenue mexay poiHkamu Kuras, EBpomnbl, Poccun brnnmxunero Boctoka. s
Hambojee  TONHOM  peanu3allid  WHBECTULMOHHOTO  MOTEHIMalla W TOBBIIICHUS
KOHKypeHTocrniocoOHocTH — Kaszaxcrany  HEOOXOQMMO  TPOIOIDKATh  Kypc Ha  pa3BUTHE
SKOHOMMYECKON HHPPACTPYKTYPHI.
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