BOITPOCHI ITPABOBOT'O PEI'YJIMPOBAHUS NTHBECTULIMOHHBIX
INPOEKTOB HA COBPEMEHHOM DTAIIE

Ay T.H., Kopxun6aes J1.)K.
rop. Kaparanna, PK

AHHOTaIII/Iﬂ: B CTATbC PACCMATPHUBAIOTCA BOIIPOCHI PCIyINPOBAHUA HHBCCTUIITMOHHBIX
ITPOCKTOB B PGCHY6HHK€ Kazaxcrtan Ha COBPCMCHHOM OTallI€C CTAHOBJICHUA 3KOHOMUKH
CTpaHBLI.
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MopnepHuzanus B okoHoMmuke Ka3zaxcrana, ocyuniectBisiemMas B IEPHOJ
uu(dpoBU3aLM, COMPOBOXKIAECTCI M3MEHEHUSAMH NPEICTAaBICHUNA 00 OCHOBOIOIAraroIInX
MHCTUTYTaX M NPUHLMIAX, B KOMIUIEKCE COCTaBIIOMIMX MEXaHW3M TOCYAapCTBEHHO-
IIPaBOBOI'O PETYJIUPOBAaHUS B IKOHOMUYECKOU cdepe. He TepsroT akTyanbHOCTh U 0COOYIO
3HaYUMOCTb MIPUOOPETAIOT BOIIPOCHI, KACAIOIINECS IPUBJICUCHHS] HHBECTULIUN B SKOHOMUKY
CTPaHBI.

Pa3HOIaHOBOCTP  3aJad  OCYILIECTBJICHHMS  WMHBECTHLIMOHHOM  IOJMTHKKA U
MHOroo0Opasue €€ NpaBoBbIX (opM mpeaonpenensieT MeXaHUu3M HHBECTHLIMOHHON
CTpAaTEerMy Ha TOM WJIM MHOM 3Talle pa3BUTUA rocyaapcTBa. JlocTHKeHne SKOHOMUYECKON 1
COLIMAJIBHOM CTAaOMIIBHOCTH TpeOyeT HapallMBaHUsI HHBECTUI[MOHHBIX PECYPCOB.

Msbr peanuzyem mporpammy "Ludposoit Kazaxcran". IlpoBenu MeXayHapOIHYIO
BbicTaBKy «OKCIIO-2017». Ha 6a3ze e€ HMHPpACTpyKTypbl CO3aeM MEXAYHAPOIHBIN
¢uHaHCOBBIM 1IeHTp «ActaHa». Jlng Bcex €ero y4acTHUKOB IPELyCMOTpPEHBI
HCKIIIOUUTENbHBIE Npedepenuny, - noguepknyn [Ipesnaent Kasaxcrana H.A. HazapOaes.

C  pasBuTHEM  TIpeAnNpUHUMATENBCTBA WM npuHATHEM B 2015  romy
[Ipeanpunumarensckoro kojexkca Pecnyonuku Kazaxctan, a Takxke ¢ oOecrieyeHueM
paBEHCTBA IIpaB OTEYECTBEHHBIX W HMHOCTPAaHHBIX HHBECTOPOB Ha Tepputopun PK,
YBEIMYWIINCh  PUCKH,  CONPOBOXKJIAIOIIME  WHBECTHLIIMOHHBIE  IPOEKTHI, Kak B
KOJIMYECTBEHHOM, TaK M B KAUECTBEHHOM OTHOLIEHUH. MHOTHE U3 HUX €II€ HE PELICHBI Ha
HE0OXOMMOM YPOBHE HH 3aKOHOIATEIIbHON MPAKTUKON, HU TIPABOBOW HAYKOH.

[IpobGnema popmupoBanus OGIarONPUATHBIX YCIOBUN ISl peau3allii COBMECTHBIX C
WHOCTPAHHBIMUA  TNApTHEPAMHM  HMHBECTHUIMOHHBIX TMPOEKTOB  SIBJIAETCS  OJHOM W3
OCHOBOIIOJIAra0IIMX B paMKax coBpeMeHHOro pa3BuTusi Kazaxcrana. Hecmotpst Ha To, 4TO
yxe Oonee 25 ner KaszaxcraH pa3BHBaeTCsi, Kak CTpaHa C PBIHOYHOM SKOHOMHUKOU
MHOCTPAHHbIE MHBECTOPHI C OMACEHUEM OTHOCSTCS K MHBECTUPOBAHUIO B Ka3aXCTAHCKYIO
SKOHOMHUKY, HECMOTps Ha mpedepeHud NpPeIyCMOTPEHHbIE B MPEANIECTBYIOIINUX
3aKOHOJIATEIbHBIX akTax. HecMoTps Ha TO, YTO Hally CTpaHy pPacCMaTpPUBAIOT KaK PBIHOK,
oOnafarouMii BBICOKUM MOTEHIMAJIOM pa3BUTHUS, TaKUe MPOOJEeMbl Kak KOPPYMIIHS,
OTCYTCTBUE TPO3PAaYHOCTH B OTHOIIEHHMH MPUMEHSEMBIX K HWHBECTOpPAM  MEp
rOCy/IapCTBEHHOI'O PETyJUpPOBaHMsI, OIOpOKpaTHdyeckue Oappepbl HE MAaOT CcaeaTh
PecnyOnuky Kazaxcran xenaHHbBIM 00bEKTOM HHBECTUPOBAHUSI.

Hcxons U3 3TOro, MOKHO BBIAECIIUTH OCHOBHBIE BOIIPOCHI MPABOBOIO PETYJIHPOBAHUS
WHBECTHULIMOHHBIX MPOEKTOB:

-IIponecc pa3BUTHS MHBECTHLIMOHHOIO KJIMMAaTa aHAJIU3UPYETCS C TOYKH 3PEHUS HE
MPOCTO OTHENBHBIX MeEp, KOTOpble HEOOXOJUMO TMPUHATH B OTICNBHBIX CEKTOpax



SKOHOMHUKH, a C TOYKH 3pEHHUS TMOJHOIEHHBIX M BCEOXBATHIBAIOUIMX pedopm,
3aTparuBaroIIUX KaK rOCY/1apCTBEHHBIN YPOBEHb, TAK U YPOBEHb YACTHOI'O CEKTOPA.

ITepBbIii aHanmu3 uWHBECTUIIMOHHOrO KimMmata B Kaszaxcrane mnposena B 2015
Opranuzanusi 3KOHOMHYECKOro coTpyanudectBa u paszButus (ODCP), mo wuroram
chopmynupoBaB 12 pexomenaanuii. OHU 3aTPOHYJIM HIUPOKHUIA KPYT BOMPOCOB, OT 3AIIUTHI
WHTEJUIEKTYaJIbHOM COOCTBEHHOCTH M OOJIETYEHUs JOCTYMa K CTPaXxOBOMY PBIHKY [0
YMEHBILIECHUS JOJIM FOCY1apCTBa B SKOHOMHKE.

B uyucne maro, xoTopeie OBUIM NPUHATHI Ha OCHOBe pexkoMeHmanuii OODCP -
0e3Bu30BBIM Bbe3ad B Kazaxcran ¢ 1 suBaps 2017 nmnsa rpaxknaH 55 cTpaH; co3/laHHE
CHEIHNATbHOM HMHBECTHIIMOHHOW Koyuieruu mpu BepxoBnom Cyne; Hauano paboThl
WHBECTUIIMOHHOTO OMOyICMEHa.

Taxke BaXKHBIM HOBOBBEACHHEM CTaJI0 BHEIPEHHE OOCTY)KMBAaHUS HHBECTOPOB IIO
MPUHIUIY «OJHOTO OKHa» ¢ 2016[1].

-Oco0yl0 poib urpaer Bompoc OOpbOBI € KOppyMIUeH, Kak OJHOro U3
OCHOBOITOJIAraIuX (PAKTOPOB MPOTHUBOJAECUCTBYIOIIETO BBICTPAUBAHUIO TMOJHOLICHHBIX
OTHOLIEHUI C MHOCTPAaHHBIMU MHBECTOPAMH B paMKaXxX pealn3aliy HOBBIX IIPOEKTOB.

OTO SBJIICHHE YK€ JABHO BBIIUIO 3a PAaMKH OTJEIBHBIX PETMOHOB WM T'OCYAApCTB U
CTaJI0 HECTU paspyllaroluil riaolanbHbI Xapakrtep. [Ipu aToM B OOJNIBLIIMHCTBE CIy4yacB
aHTUKOPPYILMOHHbBIE JAEUCTBUS 3a4acTyl0 HEOOXOIMMO NPOBOJUTH MMEHHO B Pa3BUTHIX
CTpaHax, B BHJAY TOIO, YTO PACHPOCTPAHUTEIIIMU KOPPYILMHU SBISIIOTCA KPYIHBIC
KOPIOpalMK Pa3BUTHIX CTpaH. OHU NPUXOAAT B PAa3BHUBAIOLIYIOCS CTPAaHy U CTaparOTCs
pPELINTH NPOOJIEMY C TOMOIIBIO MOAKYIA JOXKHOCTHBIX JIUL IPUHUMAIOIIEH CTOPOHBI.

NHocTpaHHble KOMIIAHUU BBIBUTAIOT JOCTATOYHO CTPOTHUE TPEOOBaHUS K BBEIAECHUIO
Ou3Heca B COOTBETCTBUU C JACHCTBYIOUIUM 3aKOHOJATENLCTBOM. B BUly TOrO, YTO OHU caMu
CBA3aHbl AHTHUKOPPYMNIIMOHHBIMU 00s3aT€ILCTBAMH B pPAMKax CBOEr0 HAlMOHAIBHOIO
3aKOHOJaTeIbCTBA, KazaxcraHy HEOOXOAUMO MPEANPUHSTh YCUIIUS MO PEIICHUI0 MPooeM
CHWKEHUSI KOPPYILIMOHHOTO U OIOPOKPATUUYECKOTO JABJICHUSI Ha OCYIIECTBIISIEMBbIN OH3HEC.
Cnenath 3TO BO3MOXHO TOJIbKO B paMKaX MOHOLEHHBIX pedopM M KECTKUX Mep, Ha
OCYIIECTBJIEHUH KOTOPBIX HeoOXxoauma nojautudeckas Bosist. Ho mpu 3ToM Henb3s CHUMATh
OTBETCTBEHHOCTh C JCHCTBUH caMHX KOMIIaHUN, KOTOpPbIE W SBISIOTCS OOBEKTaMU
WHBECTUPOBaHUS U (HOPMHUPYIOT HHBECTHIIMOHHYIO HPUBIEKATEIBHOCTh MpPENNPUITHIA
peasbHOr0 CEKTOpa SKOHOMHUKH[2].

- Bonpocel coBepIEHCTBOBaHUS 3aKOHOIAaTENbCTBA. [[peAnprHUMATEBCKUM KOAEKOM
PK o0benuHeHbl HOpMbI, B OCHOBHOM, JBYX YTPAaTHUBIIUX CHJIy 3aKOHOJATENIbHBIX aKTOB -
00 MHOCTPAHHBIX MHBECTUIHUSAX M O TOCYAApCTBEHHOM MOAAECPKKE MPSMBIX MHBECTHUIUH.
Ho He cnegyer 3a0bIBaTh O TOM, YTO OTHOIICHUS, BO3HHUKAIOIIKE MO MOBOAY UHOCTPAHHBIX
U TPSMBIX MHBECTULIUNA, 3TO HE €CTh BCE MHBECTULHMOHHBIE OTHOLIEHUs. bonee Toro, u
Ha3BaHUE KOJEKCa M ompeereHHas cepa ero peryivpoBaHUs NpPEANoiaraimT, 4YTO UM
OyIyT yperyiaupoBaHbl OTHOLIEHUS, CBA3aHHbIe ¢ MHBeCcTUIMsAMU B PecniyOnuke Kazaxcran,
OnpeJeneHbl TMPAaBOBbIE W SKOHOMHUYECKHE OCHOBBI CTUMYJIHUPOBAHMS WHBECTUIIMM,
rapaHTUpPOBaHa 3allMTa IpaB MHBECTOPOB IMPHU OCYLIECTBICHUH HMH JESITEIBHOCTU U
MOPSIIOK pa3pelieHus! CHOPOB C YYaCTUEM MHBECTOPOB.

JIns yaydilleHWsT MHBECTUIIMOHHOTO KJIMMara B paMKaX HCHOJHEHUS MNOPYYEHUS
I'maBel rocynmapcrBa, MUHUCTEPCTBOM IO MHBECTHMLHAM M pa3Buthio PK coBmecTHO cO
BcemupabsiM Gankom paspaborana HamumonanpHash mHBeCTHIMOHHAs ctparerus Ha 2018-
2022 ropwi[4]. Kakoit crtumyn pgact wuHBecTopaM paspaboranHas HaumonanbHas
WHBECTULIMOHHAS CTPATETHSL:



COBMECTHO C acCOIMaIMsIMU WHBECTOPOB OYIyT BBIPAOOTaHBI MPEATOKEHHUS TIO
peOpMUPOBAHUIO HWHCTUTYTa WHBECTUIIMOHHOTO OMOYJCMEHA, COBEPIICHCTBOBAHUIO
Cyl1Ie0HOI 3allUThI TpaB UHBECTOPOB. Takike paccMaTpuBaeTCs BO3MOKHOCTb 0OecriedeHust
JOCTYTIa HHOCTPAHHBIX HHBECTOPOB K cyaeOHOM cucteme M®DIIA.

CoBmecTHO ¢ ['eHepanbHOM NpoKypaTypoil Oynet pazpaboTaH KOMIUIEKCHBIN IJIaH 1O
COKpAlICHUIO TPOBEPOK JAEATEIbHOCTH HWHBECTOPOB CO CTOPOHBI TOCYIAPCTBEHHBIX
opraHos[3].

B pamkax HauunoHaibHOM cTpaTeruu ONpENEIEHbl YETKHE OTPACIEBBIE U CTPAHOBBIC
IPUOPUTETHI U 3HAYMMbIE HOBOBBEICHUS JIs1 PETYIUPOBAHUS NHBECTULIMOHHBIX IIPOEKTOB,
Tak 3QGeKTHBHON padOTHl C MHBECTOPAMH WU MOHUTOPHUHTA Pean3allii MHBECTUITMOHHBIX
MpoeKkToB OyaeT BHeApeHa Kapra WHBECTUIIMOHHBIX TIPOCKTOB C HHTErpanued B
HH()OPMAITMOHHO-MOHUTOPUHTOBYIO CHUCTEMY.

KapTa nHBECTUIIMOHHBIX MPOEKTOB OYAET pa3/ielicHa Ha JABE I'PYIIIbI: IEPCIEKTUBHbIC
MHBECTUIIMOHHBIE MPOEKTHI ISl MPEJI0KEHNUST UHBECTOpPAM M Peaaru3yeMble MPOEKThI, Ha
KOTOPBIE YK€ MPUBJICYEHBI NHBECTOPHI.

KapTta MHBECTIPOEKTOB CTAaHET IIABHBIM HHCTPYMEHTOM MOHUTOPHHIA pean3aluu
WHBECTIIPOEKTOB, a Takke J(PGHEKTUBHON CHUCTEMOIl OIEHKM pabOThl TOCOPTaHOB,
HAIIKOMITAaHUH U aKUMAToB B chepe MPHUBIICUCHUS HHBECTUIHH[3].
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