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kadeapsl «baHKOBCKHUIT MEHEKMEHT U (PUHAHCOBBIE PHIHKIY
AMaHXO0JI0B A. MarucTpaHT

Kaparanaunckuii skoHoMuyeckuii yauepcuteT Kasnorpedcoro3a

POJIb MTHOCTPAHHBIX HHBECTHUIIU B KA3SAXCTAHE

Pons MHOCTpaHHBIX MHBECTULMN CBOAMTCS K Pa3BUTHIO YKOHOMHUKH CTpaHbl B
o0IIeM U ToJIydaTeiel 3TUX MHBECTULUH (MIPEeANpHUSITHI, MTPOU3BOACTB U T.J.) B
gacTHOCTH. CTpaHe OYeHb BBITOJHO TOMy4YaTh H3-3a pPyOeka HMHOCTPAHHBIC
WHBECTULIMM, T.K. OHHM pPAa3BUBAIOT HX MPOU3BOJICTBA, IOSBISIOTCS HOBBIE
WHHOBAllMOHHBIE TPOU3BOJCTBA, padoyMe MecCTa, a TaKXKe IUIATATCA HaJIOTH B
HAllMOHAIBHBINA OIO/UKET U IPU ATOM U3 HErO K€ HUYEro HE TPATUTCS Ha 3TO.

Xorss KaszaxcraHy CBOMCTBEHHbI H300MJIME€ TPUPOAHBIX PECYpCOB U
CTPATETUYECKOE MECTOPACIIONOKEHNE, 110 MHEHUIO MHOTMX HWHOCTPaHHBIX
MHBECTOPOB, UHBECTULIMOHHBIN KiuMaT PecryOnnku KazaxcTan nepcrekTuBeH, HO
BCE K€ HECTAOUJICH.

BrnoxeHnuit Morio Obl ObITh U 0O0JIbILIE CO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB,
HO CYILIECTBYIOT (paKTOPbI, HEKOTOPBIE HACTOPAKUBAIOT MHOCTPAHHBIX HHBECTOPOB
BKJIJIbIBATh J€HBIU B 3KOHOMUKY Ka3zaxcrana. HecTaOuibHOCTD CONPOBOKIAETCS
npeo0IaaHueM psila HEraTUBHBIX (PaKTOPOB, KOTOPBIE MPENSATCTBYIOT IPUTOKY
WHOCTPAaHHBIX MHBECTHUIMH B pecmyOnuky. [lpucyrctBue »s3THX (HakTOpOB
OOyCJIOBJIEGHO HEraTUBHOW 10 OTHOLIEHUIO K HWHOCTPAHHBIM WHBECTULIUAM
BHyTpeHHel nonutukoi [IpaBurenscTBa Pecnyonnku Kasaxcras.

OpHa 13 TTIaBHBIX TPUYUH HU3KOW AKTUBHOCTH MHOCTPAHHBIX MHBECTOPOB — HE
CHOCOOCTBYIOLIAsE ~ MHOCTPAHHBIM  HMHBECTHUIMSM  TOJHUTHKA  TOCYJapCTBa,
OTCYTCTBHE JJIsi HUX peXuMa HauOoJbLIEro OJIaronpusTCTBOBAHUS, KOTOPBIH
CO3/1aH BO MHOTHX pa3BHUBAIOUIMXCS CTpaHaX M JaeT BbICOKUU 3(dekrt. Ilpu
IPUHATUY 3aKOHOB M JIPYTHX PEIICHUN, KaCaOIMXCd NHOCTPAHHBIX WHBECTULIAM,
IpeBAIMPYET HE CTOJIBKO JKEJaHWe CO3/1aTh OJaronpusTHbIE YCIOBHS Il HUX,
CKOJIbKO OOsI3Hb, YTO WHOCTPAaHHbIE KOMIIAHWM BHEIPSTCS B Ba)KHbIE CEKTOpa
Ka3aXCTAaHCKOM MPOMBIIIJIEHHOCTH.

MHOCTpaHHBIM HHBECTULMAM IPENATCTBYET IMO3UIIUS MHOTUX PYKOBOJUTENEH
NPEANPUATUNA, KOTOPbIE HE XOTSIT T€PATh KOHTPOJb HaJ MPEIIPUITHEM U OO0sITCH,
YTO HMHOCTPAaHHbIE BIAAENbLBI MpUIIIACAT OoJee  KBaIU(pUUUPOBAHHBIX
MEHE/KEPOB Ha UX MeCTO. B pe3ynpTaTe MHOTME MPEANPUATHS, KOTOPbIE MOTJIN
OBI MPUBJICYb UHBECTULIMH U 2P(DEKTUBHO pabOTaTh, AETPATUPYIOT.

CaMbIM TIJIaBHBIM  (PAKTOPOM, MPEMSATCTBYIOUIUM MPUTOKY MOPTQPENTbHBIX
WHBECTULIMA B pecnyOnuKy, sBiseTcs To, 4To B KazaxcraHe OTCYTCTBYET
HOpMaJbHO (DYHKUIMOHUPYIOIIUNA PBIHOK LEHHBIX Oymar - peajbHasi OCHOBa MJis
NpUBJICYCHUS] TIOJOOHBIX WMHBECTUIMI B 3Ty 06sacth. OH (YHKIMOHHPYET Ha
OTHOCHUTEIIFHO HU3KOM YPOBHE U [OKA HE MPU3HAH Ha MUPOBOM (DOHIOBOM pPBIHKE.
3aKOHOAATENBCTBO, PETyIUpYIOLIee 3Ty O00JacTh HKOHOMUKHU HECTaOUIIBHO.
OctanpHble  (DaKTOpPhl  HEMOCPEACTBEHHO  BBITEKAIOT W3  MPEABIAYLIETO:
HEOIPEIENEHHOCTh, «HEMPO3PAYHOCTb» PBIHKA IEHHBIX OyMar pecryOJuKH,



OTPOMHBIE PUCKHU, CONPSIKEHHBIE C HUMH, - BCE ATO CIAEPKHBAET MHOCTPAHHOIO
MHBECTOPA OT BJIOKEHHUSI JICHET B IileHHble Oymaru Ka3zaxcraHa.

Ho Bcé xe Kazaxcran noOusiics 3HAYUTENBHBIX YCIEXOB MO MPHUBICYCHUIO
WHOCTPAaHHBIX HMHBECTOPOB. Bcemy 3ToMy cHOCOOCTBOBA M TIOJIOKUTEIIbHbBIE
daktopel  Kazaxcran cTpemMuTCcs C€O37aTh  OJAronpusITHBIM  COIMAJIbHBIH,
(bYHaHCOBO- YKOHOMUYECKHM, MPABOBON PEKUM JIJISl ACSATEIBHOCTA MHOCTPAHHBIX
WHBECTOPOB M COOTBETCTBYIOLIMA WX HWHTEPECAM WHBECTULHOHHBIM KIIMMAT,
pemats OJAHOBPEMEHHO CBOM MPOOJEMbl U JIOCTUTaTh MOCTABICHHBIX IEJEH.
[IpaBOBO#l peKUM MPEAYCMATPUBAECT TapaHTHUHM [JIi MHOCTPAHHBIX HHBECTOPOB,
OCHOBHBIE UX KOTOPBIX:

- HALIMOHAJIbHBIN PEXUM, T.€. THOCTPAHHBIE HHBECTOPHI BIIPABE MOJIb30BATHCS
YCIIOBUSIMU HE MEHEE OJIaronpUsATHBIMU, YEM OTE€YECTBEHHBIE HHBECTOPBI;

- IPaBUTEIIbCTBEHHBIC TAPAHTUU OT UMEHH PECITYOIIHNKH;

- TapaHTHUH OT U3MEHEHHI 3aKOHOIATEbCTBA U MOJIMTUYECKON CUTYAllUH U JIp.
OOecrieyeHre UWHBECTUIIMOHHOTO KJIMMaTa W MOPSMOTO JUaiora MexIy
npaBUTENLCTBOM PK M MHOCTpaHHBIMU MHBECTOPAaMU CO3/aH COBET NHOCTPAHHBIX
MHBECTOPOB Ipu npe3ujente Pecyonuku Kazaxcran.

JUis  omepaTUBHOTO  pEIIEHUs MPOOJEMHBIX BOIPOCOB  MHOCTPAHHBIX
MHBECTOPOB U 3allIUTHI UX NMpaB (PYHKIMOHUPYET HHBECTULIMOHHBIN OMOYCMEH.
Ha co3nanue 61aronpusaTHOrO MHBECTULIMOHHOTO KJIMMAaTa OKa3bIBaeT BIUSHUE
MHOXECTBO (DAKTOPOB, TJaBHBIMH M3 KOTOPBIX SIBJIIOTCS MOJUTUYECKUE,
YKOHOMHUYECKHUE U COLIMATIbHBIE.

B pecnyOnuke oTmedaercss MOJMTHYECKAas CTaOMIBHOCTH B OOIIECTBE,
OTCYTCTBYIOT ~ MEXHAlMOHAIbHbIE KOH(JIMKTB, 0Opa3oBaHbl U  AKTHUBHO
(GyHKUHOHUPYIOT OoJnbpmas (pecnyOiMKaHCKasi) W Malible  (pEerHOHAJIbHBIE)
accambOuien Hapos10B PecnyOnnku Ka3zaxcras.

Kpome TOro, ormeuaercs pacTymiMi MEXIyHApOIHBIA TOJIUTUYECKAN U
SKOHOMUYECKUU aBroputTeT Kazaxcrana.

Kazaxcran mnpusnanu Oomee 100 crtpan mwupa, Oosee 70 U3 KOTOPBIX
YCTaHOBJICHBI JUIUIOMaTnyeckue oTHomeHus. Kasaxcran npunsat B OOH u npyrue
KpYyNHEHIINe MeXIyHapOJHbIE OpraHM3alllM, BeaeTcs padboTa MO BCTYIJICHUIO
ctpanbl Bo Bcemupnyio ToproByro Opranuzanuio, 3akiatoueHo okojo 700
MEXIOCYAAPCTBEHHBIX W MEKIIPABUTEIBCTBEHHBIX COTJIAIIEHUW W JOTOBOPOB
6osiee yeM co 100 rocygapcTBamMu Mupa.

CornacHo MeEXIyHapOJHOMY PEUTHUHTY JIETKOCTH BeieHus OusHeca 2016,
Kazaxctan Bomien B uucio nepBbix 50-TH cTpaH Mupa MO JIETKOCTH BEIEHUS
Ou3Heca, 3aHsAB 22 MECTO - MO 3alUTE MHBECTOPOB, 18 - MO HAIOro00JI0KEHUIO.
Kazaxctan oOnagaeT camMblM MpPHUBJIEKATEIbHBIM HAJOTOBBIM PEXKUMOM CpEIU
ctpad CHI" u Bocrounoi EBpomnsl.

CeromHss MOXHO KOHCTaTHpoBaTh, 4TO KaszaxcraH MNpuU3HaH B MHPOBOM
COOOIIECTBE KaK TOCYIaPCTBO C PHIHOYHOM SKOHOMHUKOM.

CnenyeT OTMETHTb, YTO Ha CETONHALIHUMN J€Hb YKa3aHHbBIE BbIIIE (HaKTOPHI
OKa3pIBalOT  [O3UTHBHOE  BIMSHME  HA  CcO3/JaHue  OJarompusTHOTO
WHBECTUIIMOHHOTO  KJIMMaTta W, HECMOTpSA Ha HEraTUBHBIE  (PAKTOPHI,
WHBECTULIMOHHAs [TPUBJIEKATEIbHOCTh Ka3axcTana pacrer.



IIpuTOK mNpsAMBIX MHOCTpPaHHBIX MHBECTMLIHMM B Kaszaxcran ocymiecTBisercs
MIOCPEACTBOM CO3/IaHHUSI COBMECTHBIX MNPEANPUATHI, AOYEPHUX MPEANPUATUM,
MPUBATU3aLIMM TOCYJAPCTBEHHBIX MNPEANPUATAA C YYaCTHUEM HWHOCTPAHHOTO
KanmuTana, TMepeJayd B  YNpaBlI€HWE HMHOCTPAHHBIM  (uUpMaM  KPYMHBIX
MPOMBIIIUICHHBIX ~TPEANPUATAA U HMHBECTUPOBAHMS OAHKOBCKOIO CEKTOpA.
OcHOBHOM (hopMOIi TIPUBJICUEHUS TPSIMBIX UHBECTHUIIMI B PECIyOJIMKY SIBJISIOTCS
copmectHoie mnpennpustus (CII), B Menbmedt crenenu - co  100%-HbIM
WHOCTPAHHBIM KalUTaJoM — JouepHue npeanpustus. Hanbomnpiee KoJInuecTBo U3
HUX ObUIO OpraHM30BaHO coBMecTHO ¢ Typrwuedt, Poccueii, Kuraem, I'epmanuei,
CIIA, Utanueii, FOxuo# Kopeeii, Benukooputanuei u IpyrumMu CTpaHaMHU.

Panee B Kaszaxcrane peicrtBoBano 5300 mnpennpusathii € y4acTHEM
MHOCTpaHHOro KamuTtana, a B 2016 roay yxe B Kazaxcrane akTuBHO padoTanu
OKOJIO 8 ThIC. TMPENNpPHUATHA C y4acTHEM HHOCTPAHHOTO KamuTajia, a o0BeM
HaKOIUICHHBIX MPSIMBIX WHOCTPAHHBIX MHBECTHUIMM Ha Ayuly HaceneHus B 2016
roay coctaBui 6,5 Teic. goyn. CIHIA.

Jlosiss Ka3axCTaHCKOTO ydyacTUs B TaKOM CHCTEMOOOpasyrole oTpaciu
HPKOHOMUKH, KaK HeTsHAs cocTaBisieT Bcero 46%, a uHocTpaHies - 54%. [Ipuyem
JIOJI Ka3aXCTAaHCKUX HE(TSIHBIX KOMIIAHWM Ha HePTSIHOM pbiHKe Kaszaxcrana
coctapiset 1,11%, poccuiickux - 8,52%, amepukaHckux - 29,4%, eBponeickux -
8,52%, xurarickux - 20,7%, asuarckux - 0,55% [1].

VYBenuueHue OrIKETHBIX CPEACTB 03HAMEHOBAJIOCH peaan3annen 00JIbIIoro
Yyyciaa TOCYNAapCTBEHHBIX MpOrpaMM Kak MO MOAJEPKKE MajJoro M CPEeaHEro
Ou3Heca, MOCTENEHHOW AUBEepCU(PUKAIINN HAIIMOHAIBHOW SYKOHOMUKH B (papBaTepe
HOBOW MHIYCTPHAIBHO-WHHOBAITMOHHOM MOTUTHKY U TipoBeneHoro DKCII0-2017.
MakcuManbHblii  00bEM  MPUBJICYEHHBIX BAJOBBIX MPSMBIX HHOCTPAHHBIX
naBectuimd B 2016 rony moctur moutu 30-tu mupa. gosutapo. B 2015 romy
npuBiieueHo 24 miipA. IT1o Beie nokaszatens 2015 roga Ha 25%.

ITo uroram 2016 r Kazaxcran Bomren B 20 cTpaH-THAEPOB IO 00bEMY
MPUBJICYEHHBIX NPSIMBIX HHOCTPAHHBIX UHBECTULIUN [2].

3HaUUTENBHO  yIyYylIWwiIuCch W no3unuu  Kazaxcrana B BeAylIux
MEKIYHAPOJIHBIX PEUTHUHIaX, CBSI3AHHBIX C OLIEHKOW MHBECTUIIMOHHOIO KJIMMAaTa
Tak, mo utoram 2016 roma pecny6nuka 3aHssia 50-¢ MECTO B MHUpE IO CTEIICHU
OJIaroNMpUATHOCTH YCIOBUUM g BeleHus OusHeca, 33-e MECTO - MO YPOBHIO
HaJIOroBoi Harpy3ku u 10-e MecTo — 1Mo MmoKa3aTelnto 3aluThl HHBECTOPOB.

B uudpax cratuctukm uTor Bced 3TOW pabOThl MPABUTEILCTBA BBITJIAIUT
CIeAYIOIIMM 00pa3oM (PUCYHOK 1).

44,7%

55,3%



Pucynok 1. O0beM npUBICUEHHBIX HHBECTUIIUM

N3 183,922 Mapa. 10J1. MHBECTUIIUHI, BIIOKEHHBIX B Ka3aXCTAHCKYIO0 SKOHOMUKY
3a nocieaHue aeBsaTh aeT, 101,785 mupa. gomn. (vwim 55,3%) Ob110 MPUBJICYEHO
nuMeHHO B miepuosl ¢ 2014-ro mo 2016 rom, TO ecTh 3a BpeMsl peaau3aluu
IPOTrpaMMBbl

OUUP, coorBercTBeHHO 3a niepuoA ¢ 2013-ro o 2015 Obu10 ipuBiedeno 44,7%.
Ecau cMoTpeTh 1o oTpaciisaM, To 00beMbl MPUTOKA MHBECTUIIUN Pa3/IeIUIUCh
cIIeIyronuM 00pazoM (PUCYHOK 2).
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Pucynok 2. O0beM npUTOKa HHBECTUIIUHN TIO OTPACIISAM, MIIP/. JOJLI.

B ropHo100bIBaIONYy10 MPOMBIIIIEHHOCTh U pa3pabd0TKy KapbepoB - UyTh OOJIbIIIE
52-x wmipA., B 00pabaThIBAIONIYI0 MPOMBINIJIEHHOCTh - CBBINIE 21-rO0 MipI., B
TOPIOBIII0, PEMOHT aBTOMOOUJIEH 1 MOTOLMKIIOB MHBECTUpOoBaiu 16,5 Mip/.

B 2016 romy monst MHOCTpaHHBIX HMHBECTOPOB, 3aTPYAHSIOMIMXCS OLICHUTHh
IIPUBJIEKATEIbHOCTh Ka3axcraHa i psAMbIX MHBECTULMHI, COKpAaTHiIach ¢ 42 %
(pesyabratel ompoca 2015 roma) mo 19,8 %. VYpoeHb MHOOPMUPOBAHHOCTH
WHBECTOPOB O BO3MOXHOCTSIX, KOTOPBIE MPEIaracT CTpaHa, BIPOC KaK Cpelu TeX,
KTO yke paboraet B Kasaxcrane, Tak U cpeaiy MOTEHIIUAILHBIX HHBECTOPOB [3].

WuBecTophl MO-TIpeKHEMY HEOXOTHO BKJIAJBIBAIOT KalmuTall B 3TH OTpaciu. B
CBSI3M C OTUM Oblja pa3paboTaHa rocyJIapCTBEHHAs MporpamMma WHIYCTpPHAIbHO-
WHHOBaIIMOHHOTO pa3Butus crpanbl Ha 2015-2019 roasl, B KoTOpo# ObLIH
0003HauYeHbI MPUOPUTETHBIE OTPACTH MPOMBIILICHHOCTH, BKJIAAbIBasi HHBECTUIINN
B KOTOPBIC, HHBECTOPHI MOJIyUaIOT psij npedepenimii [4].

[IpsiMble MHOCTpaHHBIE WHBECTHIIMA B AKOHOMHKY CIIOCOOCTBYIOT OOphOe ¢
KPU3HUCOM M, OJHOBPEMEHHO, (DMHAHCOBOW CTAOMJIM3ALMKA SKOHOMMKH, TTOMOTAIOT
pelINTh CTpaTerMyecKue U TAaKTHUECKHE 3aJaud  MaKpO3KOHOMHUYECKOTO
XapakTtepa, Takue Kak Ooprba ¢ wuHUsIIUENH, CTPYKTypHas IMepecTpoiika,
MCKOPEHEHHUE TEXHOJOTMYECKOW M YNPABJIECHYECKOU OTCTAJIOCTA SKOHOMHUKHU. TO
€CTh BCE ATH (aKTOPHI TOKA3BIBAIOT BAXHOCTh U HEOOXOAMMOCTH TPUBIICYCHUS U
WCTIOJIb30BaHUsI MHOCTPAHHBIX WHBECTHUITUH,
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AHHOTAIIUA
B cratee ompeneneHa pojib M 3HAYEHHE WHOCTPAHHBIX MHBECTHIMI1 B
Kazaxcrane, o00o03HaueHbl HEKOTOpbIE MNPOOJIEMbI M MPUYMHBI HE AaKTUBHOIO
BJIO’KCHHSI HHOCTPAHHBIX WHBECTUIIHMN.
Summary
The article defines the role and importance of foreign investmentl in
Kazakhstan, identifies some of the problems and reasons for the non-active
investment of foreign investment
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