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O COCTOSIHUM UHBECTHUIINI U BHEITHEDKOHOMWYECKOU AEATEJIBHOCTH
KA3AXCTAHA B YCJOBHUAX PBIHOUYHBIX OTHOIIEHUMI

VIIK: 338.51

B cmamuve pacemampueaemcs COCMOAHUA pasemumu uH@ecmuuuﬁ U BHEUHEIKOHOMUHECKOU OesimelbHOCMI. ASmOpOM
packpeieaemcs CYwHoOCcns U U nepCcnekmuesbl pad3eumust UH6eCMUYUOHHbIX NPOYUECCOos.

O COCTOSHWMM W TEpPCHEeKTHBAaX 3KOHOMHUKH MOXKHO B DEIIAIONICH CTENCHH CYAWTh IO WHBECTHIIMOHHOW
akTUBHOCTH. IIpm BBIXOIE W3 KpH3Uca 0e3 OIepexaroIlero pocra KalUTaJOBIOXKEHHH B AKOHOMHKY HEBO3MOXKHO
IOCTHYB ee pa3BUTHA. K coXaleHuIo, B MOCIETHIE TOABl B PECIyOIMKe MPOIOIIKACTCS CHIDKCHHE WHBECTHIIMOHHON
aKTUBHOCTH, YTO SIBIISICTCS CJICICTBHEM HE TOJIBKO BBHICOKHX TEMIIOB MHQIIAIIUH, CIOKHOTO (DUHAHCOBOTO MOJOKECHHUS
MPEINPUATHIA, HO ¥ TPYIHOCTEH B OOCCICUCHUH YCTOHYMBOW pabOTHI OTpaciicii MHBECTUIIMOHHOTO KOoMILIeKkca. [Ipu
COXpaHCHHHM TEHICHIMU pOCcTa NOTpeOiieHuss B crpykrype BBII mnpomomkaer CHMXKATBCS JIOJS PECypCOB,
UCTIOJIb3YEMBIX HAa HHBECTHIIHH (Tabi. 1).

Kak BumHo m3 Tabn.l B PecmyOnmmke Kaszaxcran WHAEGKCH 00beMa HHBECTHUIMA B OCHOBHOHM KamuTaj
camxkatotcs. Ecinu B 2008 r. Onu cocraBuiu 115% x npensinymemy roay, To B 2004 r. - 123%. B 1o xe Bpems
HMHICKCHI 00beMa WHBECTUIMH B ocHOBHOU kamutan B 2008 r. B Bbemapycu cocrasunm 124, V36ekucrtane - 128 u
Tamxukucrane - 141%.

Tabauya 1

HNHaekchl 00beMa MHBECTHLHI B OCHOBHOM KamuTaj (B MOCTOSTHHBIX ueHax) B IPOLIEHTAX K NpeAbIaylieMy roay 4,

Crpana 2004 2005 | 2006 2007 2008
benapych 121 120 132 116 124
Kazaxcran 123 134 111 114 115
Koiprecran 102 106 155 105 106
Poccust 114 111 117 123 110
Tamxukucran 150 112 170 215 141
V306ekucTaH 105 107 109 123 128

Hambomee BBICOKMMH TeMIIAaMH COKpAIAJINCh HMHBECTUIIMA B TPOU3BOACTBEHHOE CTPOUTEIHCTBO,
MaKCHMAallbHOTO YPOBHS OHH JOCTHUTIM B OTPACHSIX MAIIMHOCTPOCHWS, XHMHUYECKOH, IHIIEBOM W JIETKOH
MIPOMBIIICHHOCTH.

3a nepuox ¢ 2004 o 2007 r. [Iporcxoanno exeroaHoe CHIKCHIE 00bEMOB KalIMTANBHBIX BJIOXKCHUHN 3a CYET
BCEX UCTOYHUKOB (uHaHcupoBanus: B 2004 r. - Ha 30%, B 2005 1. - Ha 33,5, B 2006 1. - 17 u B 2007 1. - 34,9%, B
pe3yabTaTe 4ero MHOTHE Ka3aXCTaHCKHE MPEIIPUSATHS BCE CIIC HCIBITBIBAIOT OCTPYIO HEXBATKY (PMHAHCOBEBIX CPEICTB,
HEOOXOIUMBIX ISl BHEAPCHHS HOBBIX TEXHOJIOTHIA WIIM MOJICPHHU3AIMH JCUCTBYIONIMX TPOU3BOJACTBEHHBIX MOIIIHOCTEH.
B 2007 r. IlpeanpustussiMu Bcex  (GOpM COOCTBEHHOCTH MHBecTHpoBaHO 92,5 mupn. Tenre. [Ipuuem HamOonbmmid
obvemM (64%) wHBeCTHIMH B OCHOBHOM KamuTadl MPUXOOUTCS Ha JONI0 TPEANPHSITHH W  OpraHu3amui
HETOCYIapCTBEHHOTO CEKTOPA.

HexkoTopblie MO3UTHBHBIE TEHIEHITUH TPOSBUINCH B TiepBoi nojosure 2008 1., B utone 2009 r., Mo cpaBHEHUIO
¢ MaeM, KaluTaJIOBJIOKSHHS BRIPOCIH B 2,2 pa3a, a 1mo cpaBHeHHIo ¢ nroHem 2008 rona - B 1,4 pasa.

BaxxHO 3aKpenuTh 3TH MOIOKHUTENbHBIE TCHACHINHU. 3a Mepuoa peopMUpoBaHHS YKOHOMHKH B PecITyOimKe
HAMEUaeTCsl JACUCHTPAIN3AIUS HHBECTHIIMOHHOTO IMPOIecca: OCHOBHBIMH HUCTOYHUKAMU (DMHAHCHPOBAHUS SIBIISIOTCS
COOCTBEHHBIC CPEJICTBA MPEIIPUATHIA, OpraHU3alui, a TaKKe HACEICHHS, MU (DMHAHCHPYETCS B HACTOSIICEC BpEMs
75% o0beMa WHBECTHUIIHIA, PU COKPAIICHUH JOIH IICHTPATN30BaHHBIX KAMUTAIBHBIX BIOKeHUi n04,3 %. Bonee 20%
MHBECTULUI B OCHOBHOM KanuTai B nepBoM nonyroguu 2008 r. CoctaBuiiu cpecTBa HHOCTPAHHBIX HHBECTOPOB.

OnHako CTPYKTypa OCYIIECTBISEMbIX HHBECTUIIMHI [T0KAa HECOBEPILEHHA, TOCKOJBKY JIbBUHAS UX J10JIsI (OKOJIO
60%) uaer Ha pa3BUTHE OTpacieil MPEHMYIECTBEHHO CBHIPHCBOM HAMPABICHHOCTH W 3KCIIOPTHON OpPHCHTAIIWHY,
modToMy KazaxcraH HyXmaeTrcss B aKTHBHOM NPWBJICYCHHH 3HAYUTEIBHBIX WHOCTPAHHBIX WHBECTHIUH IS
CTPYKTYPHOH MEPECTPONKNA IKOHOMUKH PECITYOJTHKH.

4 Paccunrano Ha ocHOBe AaHHBIX Ctatkomutera CHI 3a 2004-2009 rr.
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W B 3TOM HampaBICHHM MHOTOE YX€ clelaHo. PecnyOiiika MMEeT B HACTOSIICE BPEeMs HEOOXOIUMYIO
3aKOHOJATEIbHYI0 W WHCTHTYIHOHAJBbHYIO 0a3y it 3((EeKTHBHOIO TMPHUBICYCHHS U HCIIONB30BAaHUS Kak
OTEYECTBEHHBIX, TAK ¥ MHOCTPAHHBIX MHBECTUIMH. MBI nMeeM ceromns Hanbosee THOepaTbHBIN HAJIOTOBBIH PEXUM TI0
cpaBHeHHIO ¢ Apyrumu TrocydapctBamu CHI, orpaHmueHHOEe 4YHCIO HalOoroB - HWX Bcero 13 mpotuB 45,
CYILIECTBOBABUIMX B CTAPOM HAJOrOBOM 3aKoHonarenbcTBe. HoBbIM Hanoroselil KoeKC MOCTPOEH Ha KIIACCUYECKUX
MPUHIUIAX: TIPOCTOTA, CIPaBEINBOCTh, HEWTPAJbHOCTH, YMEHBIIEHHE HAJIOTOBOTO IAaBICHWS HA IPOWU3BOIAHMTEIA,
OrpaHWYCHHE Ha BHOBh BBOJMMBIC HAJOTH. Eciin paHbIie o0t 00eM HaJIorOBBIX U3BATHH B KazaxcTaHe cocTaBisit
110 96% Bcex JOXO0J0B, TO CETOMIHSI OH HaXOJIUTCs B UHTepBaie oT 45 10 55%.

HecoMHeHHO, Kak OOJNBIIOE JTOCTHIKEHUE CIEAyeT paccMaTpuBarth 3akoH "O TOCYJapCTBEHHOW IMOIICPIKKE
npsiMbIX MHBecTUIMH B PK", KOTOpBIA ompenenui MPHOPUTETHBIE CEKTOPHI SKOHOMUKH M CO3/1ajl CUCTEMY JIbTOT U
npedepeHuil co CTOPOHBI TOCYJapCTBa MO 3alUTe HHTEPECOB WHBECTOPOB, AKTHBH3ALMIO HX JCSITECIBHOCTH, YTO
MO3BOJISCT HANCIATHCS HAa YIIYYIICHHE WHBECTUIMOHHOTO KiiMMata B cTpaHe. Ha ocHOBaHMM JaHHOTO 3aKOHA CO3/aH
Takke ['OCymapcTBEHHBIH KOMHUTET IO WHBECTHUIMSIM, KOTOPBIH KOOPAMHUPOBAI W YHPABISUT BCEMH HPSIMBIMH
WHBECTHIUSAMH, MOCTYMAIOMIMMHA B PECHyONHWKy TO pa3HbIM KaHajdaM. OTOT KOMHTET 3aKII0YaeT KOHTPAKTHl C
WHBECTOPAaMH B paMKaX ICHCTBYIOIIETO 3aKOHONATENBCTBA, BAPHUPYET IJISI HAX pa3Mephl JBTOT, )KECTKO OTCICKHUBAs
coOroIeHNe KOHTPAKTOB CO CTOPOHBI HHBECTOPOB.

YCTOWUNBEIN 2KOHOMUYECKHH POCT HEBO3MOXKEH 0€3 aKTHUBH3AIMKM HHBECTHUIIMOHHOTO Mporiecca. PemeHue
9TOH [OCTATOYHO CIIOKHOW 3aJadil TMPOABHTACTCS B PECHyONIMKe MEUIEHHO W C OONBIIUMH TpyAHOCcTAMH. Ha
HAYaJIbHOM JTalle PHIHOYHBIX MPeoOpa30BaHuUil M Mepexoia K PhIHKY MO0 MOJCTH "MIOKOBOW Tepamuu'" CTaBKa Jelanach
HA BHEITHHE WHBECTUIIHH.

BHyTpeHHHE UCTOUHUKN (PMHAHCUPOBAHUS CUNTAUCh HE3HAYUTEIBHBIMU, 00CCIICHCHHBIMU, CBOCBPEMEHHO HE
OBLIU TIPSATIPUHSATHI MEPhI UX 3aIHUTHI.

MHBECTHIIMOHHBINA KPU3UC, SIBISSICH 0A3UCHBIM B CHCTEMHOM KPU3HCE, MPOSIBIIICS, MPEXK/IC BCETO, B CHIDKCHUH
3¢ (GEKTUBHOCTH WHBECTHUIIMOHHOTO TOTCHIMANA, XapaKTEPU3YIOUIETO BO3MOXKHOCTH CTPAaHBI B TPHUBICYCHUH U
HCTIONB30BaHUM CPEICTB OTCUECTBEHHBIX WHBECTOPOB, NpeIIpUHUMAaTENeH, cOepekeHN HACeNeHHs IS PHIHOYHBIX
peoOpa3oBaHUMA.

VYBennueHne O0OBEMOB WHBECTHPOBAHUS CPEICTB B HAIMOHANBHYIO SKOHOMHKY 3aBHCHT KaK OT
SKOHOMHYECKOW W (MHAHCOBO-MHBECTHUIIMOHHON IPUBIEKATEIFHOCTH TPEACTABICHHBIX HHBECTOPOM IPOEKTOB U
MIPOTpaMM, HO3BOJIAIONINX HHCTUTYIIHOHAIBHBIM M WHANBUAYAIFHBIM HHBECTOPAM MOJIYYaTh YPOBEHB TOXOTHOCTH HE
HIDKE CPEIHEPBIHOYHOTO, y4YacTHs TOCYAapCTBEHHBIX, PETHOHANBHBIX M MECTHBIX OIOJDKETHBIX CPENCTB, TaK M OT
NIEHCTBEHHOH W TOCTOSHHO PAIlMOHATU3UPYEMON CHCTEMBl PETYIUPOBAHUS WHBECTHIMOHHOW JESATEIHHOCTH
XO3AUCTBYIOIIUX CYOBEKTOB, OPHEHTHPOBAHHOW HAa JOCTHIKCHUE TPYAOBOW pe3yJNbTATUBHOCTH, HAa YCTpPaHCHHE,
MPEIYNPEkKACHUC U JIOKAITN3AIUI0 HETATUBHBIX TCHACHIUI B MPOTCKAHUN HHBECTUIIMOHHOTO MPOIECCa.

B Pecnyonuke KazaxcraH MMEIOTCS 3HAYUTEIbHBIC PECYPCHBIC MOTEHIMATBI IS SKOHOMHYECKOTO POCTa
3¢ (GEKTUBHOCTH HCIOJB30BAHUS BCEX BHUJIOB PECYpCOB HA OCHOBE NPUMCHEHHUS CHCTEMBI PEryJIHPOBaHUS
MHBECTHUIMOHHOTO Tpolecca. B 3Toif cBsi3m, korna skoHoMuKa KazaxcraHa BCTyIIIa B HOBOE ThICSYEICTHE, OCOOCHHO
B TIEpBBIE TOABI €€ DPAa3BUTHA, NMPEICTOMT pemaTh 3aJadyd BBIXOAAa HAa HEOOXOIMMBIE OOBEMBI HHBECTHPOBAHUS
SKOHOMUKH C ILENBI0 COXPaHEHHs KIIOYEBBIX HIEMEHTOB IMPOHM3BOJACTBEHHOIO W HAYYHO-TEXHHYECKOTO IOTCHIIHMANA
CTpaHBl, MaTepHaJbHON ©0a3bl, NPEIOCTABICHUS COMHAIBHBIX YCIYT HACEJICHHIO, IOBBIIICHUS HHBECTUIIMOHHOTO
cmpoca.

VHBeCTHIIMOHHBINA TIPOIIECC - COCTaBHAS YAaCTh OOIMIECTBEHHOTO BOCHPOM3BOJCTBAa. OH OTpa)kaeT BCE CTaIUH
BOCIIPOM3BOJICTBEHHOTO TIpOIIecca: MPOU3BOJACTBO, pacIpelesicHue, oOMeH, MOTpeOIeHHe, HO TOJNBKO CO CTOPOHBI
JIBUYKCHUS] HHBECTHUIIMOHHBIX Oar (puc. 1).
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IIpupoct Tpanchopmanus NuBectunmm
KalUTaJIbHBIX MHBECTHULINI B
pecypcoB Kanurasue
[IpounsBoa- [Tponecc [IpousBoa- [Tponecc Buentasas
CTBEHHBIE MPOU3BO/- CTBEHHBIN pacmpene- Harpys3ka Ha
pecypchl ] cTBa || mpoayKT JIeHUs || DKOHOMUKY
TTorneGmenme

Puc. 1. Mecto naBecTHIMH B ITpoliecce 0OIIECTBEHHOTO BOCHpOPISBO,ZlCTBal.

Kaxmoe oTmempHOE TOCYZAapCTBO IIOCTCOBETCKOTO IMPOCTpAaHCTBa OymeT TMEepeXOoOuTh W3  OJHOTO
KOHIICHTPHYECKOTO Kpyra B APYro, MPUOIIKAsACh K €ro CepIICBUHE, KOTOPYI B L{eHTpanbHOW A3MU TpEACTaBISICT
KasaxcTaH, a Ha MOCTCOBETCKOM SKOHOMHYECKOM IPOCTPAHCTBE - POcCCHs, TeM caMbIM, CIOCOOCTBYS YKPEIUICHHUIO
EBpA3DC. O0bem BHemHeToprosoro obopora Pecnydnnkn Kazaxcran ¢ KaxasIM rojom cHmxaercs, ecnu B 2004 .
bo1o 26%, To B 2008 r. Ha 5% menbiue - 21. B Poccuu, cootBetcTBenHo, 11 u 8%, Toraa kak B Kazaxcrane paBHsiach
B 2008 r. - 74, B Poccuu - 86% (tadm. 2).

BHemHeToproBele 3KOHOMHUYECKHME OTHOIIEHHMss B cTpaHax EBpA3DC mnoka eme He JOCTUIIIH
COOTBETCTBYIOIIETO YPOBHsI, oOeciednBaromero 3 heKTHBHOCTh BHEITHEIKOHOMHYECKOH JeSITeTbHOCTH.

[Ipennaraemas samu KoHIenmust 23KOHOMAYECKOT0 UHTETrpanuoHHoro pa3sutus EBpA3DC npenrnonaraeT asa
CIICHAPHSI PA3BUTHS SKOHOMHUYECKON MHTETpAIiH - MHEPIIMOHHBIH, peayCMaTPUBAIONINI COXpaHEeHNE HaMETHBIITUXCS
TEHACHIINA WHTETPAllMi, W MOOWIM3aIMOHHBIA, (OPMHUPYIOUNIMICA IyTeM WHTCHCUBHOW  MOOWMIM3AINA
HWHTETPAIHOHHBIX (haKTOPOB.

Ha mam B3rman, mpu 3TOM IOBBIIIAETCS 3HAYCHHE BHEIIHEAKOHOMHYECKOW AEATENbHOCTH MPEIPHUSTHH.
@DakTOphI U pe3epBhl MPOU3BOJICTBA B3AMMOIOIOIHAIOT U yeuauBawT 3¢ dexktuBHOCcTs BDO/I. Tak, sxoHOMUYECKU U
(MHAHCOBBII MOTEHIMAT HATIPSIMYIO BJIHMSET HAa KOHKYPEHTOCHOCOOHOCTh KOMIIAHWMHU W, HaoOopoT. Kpome Toro, mis
OIICHKA KOHKYPEHTOCIIOCOOHOCTH HEMAJIOBOXXHBIM (DAaKTOPOM SIBIIICTCS YPOBEHb PHUCKOB IPOHM3BOJCTBEHHO-
XO3AWCTBCHHOW JesATeIbHOCTH Tpeanpustuii. [losTomy menecooOpa3HO JOMOTHHUTH YKa3aHHBIE KPHUTEPUU
yIIIyOJICHHBIM aHAJIM30M IIPOU3BOJICTBCHHO-XO03SIICTBEHHOM I TEILHOCTH.
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