A.A. Apynos, A.b. Omapéaesa, 97-110 / Dxonomura: cmpamezus u npaxmuxa, Ne 3 (15), 2020 e.

Print ISSN 1997-9967 /online ISSN 2663-550X
MPHTU 06.56.31
JEL: F21 P33

AKTyajibHbIE TP00J1eMbI M NePCHEeKTHBbI HHBECTULIMOHHOTO COTPY/IHUYECTBA
Kaszaxcrana u EC

A.A. Apynos', A.b. Orap6aeBa’
[Tonmyuena: 13 masa, 2020  O6nosnena: 17 aBrycra, 2020 [Ipunsra: 30 aBrycra, 2020

Tyiiin

Maxkamana Kazakcran meH Eypomamsik Omak einepi apachlHIAFbl WHBECTUIMSUIBIK BIHTHIMAKTACTHIKTHIH
KaJbINTacybl MeH Jamysl 3eprreired. Kasakcran men EO enjepi apachlHiarbl )KHHAKTAIFAH YKOHE JKbUT CAbIHFBI
©3apa MHBECTHUIIMSIIBIK, CATBIMIAP/IbIH JMHAMHUKACHI, TYPIIK KYPBLIBIMBI KOHE CaJIANIbIK OaChIMIBIKTAPhI CapaiaHbIl,
Eypomnanbixk Onakrad KeJIeTiH HHBECTUIHS aFbIHBIH TeMeHI[eyiHiH HET13T1 Moceselepi aHbIKTaIIbI.

3eprreynin MakcaTel — Kaszakcran meH EO enz[epl apachIHIAFbl BIHTBIMAKTACTHIKTBIH Hp06JI6MaJH>IK
JKaKTapblH aHBIKTAY, HHBECTULMIBIK KaThIHACTAP/IbIH O/1aH OPi JaMybIHA BIKIIAJ €TETIH LIETEAIK MHBECTOPIIAP YILiH
KazakcTaHHBIH HHBECTUIIHSIIBIK TAPTHIMIBUIBIFBIH apPTTHIPY szucTepu{ KapacTeIpy.

Makanaga WHBECTHIUSUIBIK KAThIHACTAP Typalibl apHailbl FBUIBIMH KITANTap, MEMIIEKETTIK OpraHaap/IbiH
ecenTepi, KYKbIKTHIK aKTIJIep MEH ©3re Jie IePEeKKO3/Iep/ll cuiarTay jKoHe Taljiay djicTepi KojlaHburad. Makasnana
SWOT Tranpuay a/ici KOJIaHBUIBII, OHBIH HETi3iHe MHBECTOpap yiiH Ka3akCcTaHHBIH KYIITI KOHE QJICI3 KaKTaphl
AHBIKTAJI/IBI.

3eprTey HOTIKeNepi MeH TyxkbIpbiMmapbl. Kaszakcran men EO enmepi apachlHIArbl HWHBECTUIIUSUIBIK
BIHTBIMAKTACTHIKTBIH, ayKbIMbl MHCTHTYLMOHAJI/bI HETI3/E JKY3Ere achIPbUIA/bl, ACICHMEH MHBECTULMSUIBIK arbiM
Oipxkenki 1opexene emec. EO MHBECTULHSUIBIK UMITOPT NpoLecine KasakcTaHHbIH HETi3ri cepikTeci 60IbI TabbL1aip!.

Kazakcrannbid Tay-ken enpipici EO ennepl yiuiH epekiue KbI3bIFYIIBUIBIK TyAbIPA/bI, COHABIKTAH LIMKI3aT
OarachIHBIH ©3Tepyl MHBECTHIINS aFbIHBIHBIH TOMCHICYIHE OKeIIei. DHEePTUs pecypcTaphl OaraapblHa TOYCIUTIKTCH
apeuty ymin Kazakcranra skekenereH EO memiiekeTTepiMeH KeKe HHBECTHIIMSITBIK )K00aIapabl 93ipiaerr, OropoKpaTHs,
CchI0aiiIac KEMKOPJIIBIK KoHE T.0. (hakTopIapabl KOOI KaKET.

KpI3bIFyIIBUTBIKTEL apTTHIPY YiIiH EO MeMIlekeTTepiHiH HHBECTOPIIAPHI YIIIiH JKEKEIEeTeH IpedepeHIHsUIap bl
aziprmey ycwiHbIanel. Conpaif-ak, Eypomansik Kenecmen Oipre Tikenmeli WHBECTOPIAPMEH BIHTHIMAKTACTHIK,
MOcCeJIeCiHe KOHLI ay1apy YChIHBLIAIbI.

Tyiin coe30ep: Kazakcran PecmyOnmkacel, Eyponameik Opmak, Tikened IMIETENIIK WHBECTHIUSIIAD,
BIHTHIMAKTACTBIK, Cay/1a aHATIBIMbI, HHBECTHUIMSIIBIK TAPTHIMIBLIBIK.

AHHOTAIIUA

B craThe nccnenoBaHsl CTAHOBICHHE U Pa3BUTHE HHBECTHIIMOHHOTO COTpyaHIYecTBa Ka3axcrana co ctpanaMu
EBponeiickoro coro3a. AHaIU3UPYIOTCSl JUHAMUKA, BUJOBas CTPYKTypa M OTPACIEBbIE MPUOPUTETHI B3aUMHBIX
nHBecTHnNil Mexxay Kaszaxcranom u EBpocoro3oMm, BBISIBIICHBI OCHOBHBIE NMPOOJIEMBI COKpPAIIECHHUS WHBECTUIHOH-
Horo notoka u3 EBpocoro3za.

Lenp wcciieoBanus 3aKI0YacTCsl B BBISBICHWM TPOOJEMHBIX acleKTOB coTpyaHudecTBa Kaszaxcrana co
cTpaHamMu EBpocoro3a, pacCMOTPEHHH METOAOB IO COBEPIIEHCTBOBAHHMIO MHBECTUIIMOHHON IPHUBIEKATEIbHOCTH
Kazaxcrana st 3apy0e)HbIX HHBECTOPOB, YTO CIIOCOOCTBYET JabHEHIIIEMY Pa3BUTHIO HHBECTUIIMOHHBIX OTHOIIE-
HUH.

B craree ucmonb3oBaHBl METOJABI ONUCAHMSA M aHAIN3a CIEHUAIBHON HAyYHOW JIMTEPATyphbl, OTYETOB
TOCYyJapCTBEHHBIX OPraHOB, HOPMATHUBHO-IIPABOBLIC AKThI U APYTU€ UCTOYHHUKH 110 MHBECTUIMOHHBIM OTHOIICHUAM.
[Mpumenen meroq SWOT-ananm3a, Ha OCHOBE KOTOPOTO BBISIBIICHBI CHIIbHBIE M CIa0ble CTOPOHBI HHBECTHUIIMOHHOMN
npuBieKaTeabHocTH KazaxcraHa.

Pezynomamer u 6160061  ucciedosanus. VIHBECTUIIMOHHOE COTPYIHHUYECTBO Mexay Kaszaxctanom u
cTpaHaMu EBpocoro3a, OCYyIECTBISETCS Ha WHCTUTYLMOHAIBHOM OCHOBE, OJHAKO WHBECTUIMOHHBIA IOTOK
MMeeT HepaBHOMEpPHYIO TeHJeHIMI0. EC ABIseTCs KIIIOYEBBIM Ka3aXCTAHCKUM ITAPTHEPOM B IIPOIECCaX MMIOpPTa
WHBECTHUIUH.

Hns crpan EBpocoro3a o0coOyro NpHBIEKAaTEILHOCTh IPEACTABISET JOOBIBAIONIAs ITPOMBIIUICHHOCTh
Kazaxcrana, 1 n3MEeHEHHE IICH Ha ChIPbE MPUBOANT K YMEHBIIEHHIO HHBECTHIIMOHHOTO 1MOTOKa. KazaxcTany, 4To0bI
n30eXkKaTh 3aBUCUMOCTH LIEH Ha SHEPreTHYEeCKUe Pecypchl, HEOOX0AMMO pa3paboTaTh OT/eNbHbIE HHBECTUIIMOHHBIE
MIPOCKTHI C IPUOPHUTETHBIMU CTpaHaMH EBpOCOI03a, HCKITIOUNTH Takue GpaKkTopbl, Kak OI0pOKpaTHsl, KOPPYILHUS U T.JI.

[Ipennaraercst Jyis MOBBIIIEHUS] MOTHBAIMU CO3/1aBaTh WHIWUBHIyAJIbHBIC Tpe(epeHInH Ui WHOCTpaH-
HbIX MHBecTopoB u3 crpaH EC. Kpome corpyanuuectBa ¢ EBpomeiickoil koMuccueil oOpaTHTh BHUMaHWE Ha
COTPYAHUYECTBO C HEMOCPEACTBEHHBIM UHBECTOPOM.

Kniouesvie cnosa: Pecryonmmka Kasaxcran, EBpomelicknii coro3, TpsiMble WHOCTpAaHHBIC WHBECTHITUH,
COTPYIHUYECTBO, TOBAPOOOOPOT, MHBECTUIIMOHHAS MPUBIIEKATEIHHOCTb.
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Abstract

The article explores the formatiomt and development of investment cooperation between Kazakhstan and
the countries of the European Union. The dynamics, species structure and industry priorities of the accumulated
and annual mutual investments between Kazakhstan and the EU countries are analyzed, and the main problems of
reducing the investment flow from the European Union are identified.

The purpose of the study is to identify the problematic aspects of cooperation between Kazakhstan and the EU
countries, to consider methods to improve the investment attractiveness of Kazakhstan for foreign investors, which
contributes to the further development of investment relations.

The article used methods for describing and analyzing special scientific books, reports of state bodies, legal
acts and other sources on investment relations. The method of SWOT analysis was used, on the basis of which it is
possible to identify the strengths and weaknesses of Kazakhstan for investors.

The result and conclusions of the study. The scale of investment cooperation between Kazakhstan and the EU
countries, carried out on a developing institutional basis, however, the investment flow has an uneven trend. The EU
is a key Kazakhstan partner in investment import processes.

For the countries of the united Europe, the mining industry of Kazakhstan is of particular interest and changes
in raw material prices lead to a decrease in investment flow. To avoid dependence on energy prices, Kazakhstan needs
to develop separate investment projects with priority countries of the European Union, and eliminate factors such as

bureaucracy, corruption, etc.

It is proposed to increase motivation to create individual preferences for foreign investors from EU countries.
In addition to cooperation with the European Commission, pay attention to cooperation with a direct investor.
Keywords: Republic of Kazakhstan, the European Union, foreign direct investment, cooperation, trade,

investment attractiveness.

Beenenue

VHBeCTUIMOHHOE COTPYAHUYECTBO HIPaeT
BaXXHYIO POJIb B MEXIYHAapOJHBIX dKOHOMHYEC-
KMX OTHOLIEHMSX. MexnyHapoaHas MUIpanus
KaluTaja MPUBHOCUT MOJOXHUTENbHBINH 3(derT
Kak Ul  CTpPaHbI-I0OHOpa, TaK M  CTPaHBI-
peuunuenTa. JKOHOMUYECKash TEOPHUs U NPaKTH-
Ka TOATBEP)KIAET, YTO HMHOCTPAHHBIC HHBECTH-
LMU  MOTYT CTaThb KaTaJlu3aTOpPOM Ppa3BHUTHUSA
SKOHOMHUKH TIPUHUMAIOIIENH CTpaHbl, COIYyTCT-
BoBaTh pocTy BBII, pa3BuTuio nepcrnekTHBHBIX
oTpaciell JKOHOMHUKH, YBEIMUYCHHIO DPadOUYMX
MECT, IPHUBIEYEHUIO HOBBIX TEXHOJIOTMH M HO-
BbIX METOAOB MEHEDKMEHTa M MapKEeTHHTa.
Y4uuThIBas MOJIOKUTENBHOE BIUSHUE WHOCTpaH-
HBIX  MHBECTHLHUH, CTpaHbl  CIIOCOOCTBYIOT
Pa3BUTHIO HWHBECTHLIIMOHHOIO COTPYAHHYECTBA
U CO3/IaHUIO OJAronpuATHOIO SKOHOMHYECKOIO
KJIIMara.

OgHMMH W3 KPYNHEHIINX HHBECTOPOB
JUISL  Ka3axCTaHCKOH JKOHOMHKHM C MOMEHTa
proOpeTEHNsT HE3aBUCUMOCTH SBIISIIOTCS CTPaHbI
EBpomneiickoro coro3a. Ctpansl EC unBecTHpyror
MpakTU4YecKu BO Bce chepbl sxoHoMHMKH Kazax-
CTaHa, OCOOCHHO NPUOPUTETHBIM CUUTACTCS
noObiBatomasi orpacib. OCHOBa COTpYJHHMYECTBA
B cepe B3aMMHBIX KalMTAJIOBIOXKEHUH Obuia
JocTurHyTa B xozae Busuta Ilepsoro Ilpesnnenra
PecnyOonmukn  Kazaxcran H.A. HazapOaeBa B
Bproccens 2 ¢espans 1993 r. Kazaxcran u
EBponeiickuii  cor03 yCTaHOBWJIM JUIUIOMATH-
YecKWe OTHOUIeHHA. B Xoze ciexyromero
Bu3uta B bproccens 23  gHBaps 1995 1.
H.A. Hazapbaes OJIIIHUCAl Cornamrexnue
0 TapTHEPCTBE M  COTPYIHHYECTBE MEXKIY
EBPONEHCKUMH  cooOlIecTBAaMM U HMX TOCY-
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napcrBamu-wieHamu (manee - CIIC). I'maBHBIMEH
nensiMu 3akiodenns CoriameHus 0 mapTHEPCTBE
U COTpyIHHYECTBE  MexIy  EBpornelickum
coro3oM W KazaxcraHoM SBISUIMCH YKpEIUIEHHE
MOJIMTHYECKAX W DKOHOMHYECKHX  CBOOOI,
nubepann3anys TOPTOBIH, YIy4IIeHUE YCIOBHH,
BIUSIONIMX Ha JEJIOBYI0 W WHBECTHIIMOHHYIO
nesaTenbHOCTh [1]. B wTOre maHHBI HOKyMEHT
CTall OJHUM W3 TEPBBIX JOKYMEHTOB IIO
YCTaHOBJICHHAIO JIByXCTOPOHHETO ITOJIMTHIECKOTO
MaioTa W CO3/aHWI0 PBIHOYHOW OJKOHOMHKH.
CIIC ©Obuto 3akmroueHo cpokoM Ha 10 Jjer ¢
[OCHIENYOUIE  €XEerogHOW  aBTOMAaTUYECKOM
MPOJIOHTANNYH, €CIM HU OJHa W3 CTOPOH HE
OyZer 3agBIATH O €ro JeHoHcaruu. B HosOpe

2009 r. mo pesymbraram ll-ro 3acemanus
CoBera  COTpyAHHMYECTBA  OBLIO  TIPHHITO
COBMECTHOE 3asBIIEHHE, KOTOPOE OTMETHIIO

10-nernmii ro6uneir Bcrymienns B cwiy CIIC u
10T (pakTt, uro CIIC 3HAUHTENBHO CIIOCOOCTBOBAIIO
pasButuio ortHomeHmi wMexay PK wm  EC.
OnHako CTOPOHBI OTMETHIIH, YTO BBHUJLY HOBBIX
BBI30BOB BpeMEHH (Kak, Hampumep, Oopbda c
TEppPOPU3MOM M HEOOXOAMMOCTH CTPOUTEIHCTBA
TPAaHCHAIIMOHAJIBHBIX TPAHCIOPTHBIX KOPHUIO-
poB) CIIC B ero HBIHEIIHEM BHIE HE OTpa)kacT
B IIOJIHOM Mepe CIIOKMBIIETOCS B TIOCTIEIHUE
ronsl «3pesioro naptHepcrsay mexay PK u EC.
[TosTOMy cTOpOHBI penrwim BbIpabOTaTh HOBOE
CoTJalIeHue, KOTopoe obecnedrio Obl B3anMHOE
COTPYAHUYECTBO B DHEPTETHUECKOW 00iIacTu u
nuBepCcU(UKAIIMA IKCIOPTHBIX MapHIpyTOB B
EBpony.

HNuBectunionHoe corpyaHudectBo Kazax-
craHa u EBporeiickoro coros3a pa3BUBaIOCh B
pamkax nporpamm TACHUC u INOGATE. B 2008 .
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B Kazaxcrane Oblia yTBEepKICHA roCyIapCTBEHHAS
nporpamma «lIlyte B EBpomy», HampaBieHHas
Ha pPa3BUTHE CTPATErMUECKOro MapTHEpCTBa CO
ctpanamu EBpomneiickoro coroza [2]. IIporpamma
no3Bosmina Kaszaxcrany pa3BuBaThb COTPYIHH-
yectBo co crpaHamu EC B Takux cdepax, Kak
TOPTOBJISl, TEXHOJIOTUUS, YHEPreTHKa, TPAHCIOPT
U KOMMYHHKallUM, OOpa3oBaHHE, MEIWIMHCKHE
yCIIyTH, MaJblii U cpenHuil 6usHec u T.ja. Kazax-
CTaH MOXET CTaTb CaMbIM KpPYIHBIM IIOCTaB-
LIMKOM KaclUHCKUX He(TerasoBbIX pecypcoB Ha
peiaku EC [3].

[anpHeilliee  pa3BUTHE  BHEIIHEIKOHO-
MUYECKUX OTHOLIEHWH HAIlIO CBOE MPOIOJIKEHHE
B paMKax BH3HMTa BepXOBHOTO mpeacTaBUTENs
EC 1o WHOCTpaHHBIM JeinaM U  TOJUTHKE
6ezonacHoctn ®@. Morepunn 21 nexabpst 2015 .
Kazaxcran u EBpomelickuii Coro3 mnomamucaiu
ComnaiieHne O pacUIMPEHHOM TapTHEPCTBE U

coTpyaHudecTBe. JlaHHOEe comlalleHue OXBa-
TeiBaeT 29 cdep B3aUMOACHCTBHS, BKIOUYAsS
BONPOCHl  TOPTOBJIM, WHBECTUIUH, pa3BUTHUA

uHppacTpykrypel. 25 mapra 2016 1. Ilpesuaent
PK H.A. Hazapbaes mnomgnucan 3akoH O
parudukanun ComiamieHus O PaCIIUPSHHOM
napTtHepcTBe U coTpynHuuectse (naigee — CPIIC).
Tem cambim Kazaxcran u EBpocoro3 paccmart-
pUBalOT  Opyr Opyra Kak  IOPHOPUTETHOTO
CTPAaTEeTHYECKOr0 MapTHEpa, C KOTOPBIM CBS3bI-
BalOT 3KOHOMHYECKYIO B3aHMOJOTOJIHAEMOCTb,
MHOTOJIETHIOIO TOPTOBO-?KOHOMHYECKYIO u
WHBECTHUIIMOHHYIO CBA3H [4].

IIpuHsiTHE COOTBETCTBYIOUIMX COIVIALIEHUMN
mexay Kaszaxcranom u EC, a Taioke peanusarus
WHBECTHUIIMOHHBIX TPOEKTOB TOKA3BIBAIOT OCO-
Oy10 BaXKHOCTh MHBECTUITMOHHBIX OTHOIICHHH.

B nmanHOW crarbe OyayT paccMOTpPEHBI
pa3BUTHE HWHBECTULIMOHHOTO  COTPYIHHUYECTBA
Kazaxcrama co  crtpanamum  EBpomneiickoro
COI03a, MPHUOPUTETHBIC HAMPABICHUS WHBECTH-

LHUOHHBIX  BIOXKEHUHM, Kakue cTpansl EC
Ooybllie BCEro HMHBECTHPYIOT B JKOHOMHUKY
Kazaxcrana. IccienoBanne HWHBECTHIIMOHHOTO

corpynunuectBa Kaszaxcrana u EC Takxke cro-
COOCTBYET BBISBIICHUIO TPOOJIEMHBIX AaCIEKTOB
COTPYIHHUYECTBA, JaabHEHIIIETO pa3BUTHS
WHBECTUIIMOHHOTO  COTPYAHUYECTBA.  ABTOPHI
BBIJIBUTAIOT PAJl NPEIJIOKEHUN MO KOPPEKTUPOB-
K€ TOIXOAOB K  TIOJHMTUKE  IPUBIICYEHUS
WHOCTPAHHBIX MHBECTUIMH B MOCTHAHAEMUUHBIN
Nepuoyi, B YCIOBHSIX (DOPMHUPOBAHMS HOBOTO
SKOHOMHUYECKOTO NOPSIIKA.

JlutepaTypHblii 0030p

Ha pasBuTtme WHBECTHIIMOHHOTO  COT-
pyIHUYECTBA BIHWSET UENbIi psix  (HaKkTopos,
KOTOpBIE TIPEJCTABIAIOT OCOOBIA WHTEpec s
WHOCTpPAHHBIX HWHBECTOpPOB. Tak Kak mporecc
MIPUHATHS 3apyOCKHBIMA MHBECTOPAMHU PEIICHUN
00 WHBECTHPOBAHMHM B Ty WM HHYIO CTpaHy
OYEHb CJIOXKHBIH, JaHHAs TeMa SIBIAETCS OOBEK-
TOM MHOruMX wucciuenoBanuil. Ilpu npunsaTUM
pemeHuss 00  MHBECTHPOBAHWU  HMHBECTOPHI
YYHUTHIBAIOT INMUPOKHHA CIEKTP AETEPMHHAHTOB,
KOTOpBIE MOTYT TIOBIMATH HAa WHOCTPAHHOTO
npennpuanMatens. Cpeaw OCHOBHBIX — IOJIO-
KHUTEITBHBIX JIETEPMUHAHTOB BBICTYMAIOT
MIOJINTHYECKAsT ~ CTAaOWIIBLHOCTh,  OJarompHsITHAS
WHBECTUIIMOHHAS TIOJIMTHKA, HOPMAaTHUBHO-IIPA-
BoBass  0asa,  ymydmieHHas ~— OW3HEC-cpena,
pasBuTas HHPPACTPYKTYpa, JOCTYIHbIE U KBa-
TUQHUIMPOBaHHBIE paboune pecypchl, HAIOTOBas
MOJIUTHKA B CTPaHe-pEHUNHNEHTE W JpyTue
MaKpOIKOHOMUYECKHE ITOKA3aTEIH.

[lonmuTndaeckas cTaOMIBLHOCTL B CTpaHe-
pPEIMIMEHTE WIrpaeT BaXXHYI0 pOJb, TaK Kak
WHBECTOPHI CCHUTAIOTCS HA IOJMTHYECKUH PHUCK
B KayecTBEe EJMHCTBEHHOTO0 HamOOJee Ba)XKHOTO
MIPETATCTBUS U1 WHBECTUIIMHA B Pa3BUBAIOIINECS
CTpaHbl B  CPEIHECPOYHOM  mepcrekTuBe[S].
[TonuTrHueckuii pUCK OXBaTBIBAET sl BOIPOCOB,
TakKUX KakKk TOJUTHYECKOE HACWJIMe | BOIHa,
TOCy/apCTBEHHAs  JKCHPONpHAIs  aKTHBOB,
HapyIIeHne KOHTPAKTa, HENPaBOMEpPHOE
WCIIOJIb30BaHUE KPEIUTHBIX JOKYMEHTOB, He-
TUIATEKH 10 apOMTPaXKHBIM  PEIICHHSIM,
HEKOHBEPTHUPYEMOCTh WHOCTPAHHON BaJIOTHl U
HEBO3MOYKHOCTh pEMaTPHUPOBATEL CPENCTBA [6].

Temb6e u Xy [7], Mamtomnamty u CayBaHT
[8] cumTarT, YTO JYYIIUM CHOCOOOM MpHBIIE-
yeans [IMM sBngercs pa3pa®oTka TMONUTHKA
W CTparerud, KOTOpbIe OyayT coderarscsi C
nubepanuzanueil SKOHOMHKH. Pa3BuBarommecs
CTpaHbl JOIDKHBI pa3paboTaTh CTparerud |
TOCY/IapCTBEHHYIO MOJIUTHKY, OPUEHTHPOBAHHYIO
Ha pa3BuTHe OajaHca HMHTEPECOB  MEXIY
WHOCTPAaHHBIM HMHBECTOPOM H  CTPaHOM-penu-
MMUEHTOM, KOTOPBI B KOHEYHOM HTOTE TPUBEAET
K OJKOHOMHUYecKoMy pocTy. Kpome TorO,
MTOJTUTHYECKas cpena, WHCTUTYIIMOHAIbHAS
cpema, HaJlOTH, YPOBEHb TI'PaMOTHOCTH U
MaKpOIKOHOMHYECKasi  CTaOWIBHOCTh  WIPAOT
BaXHYK poab B npusiedeHun I[IMN. Muorna
KOJIMYECTBO TPUPONHBIX PECYpPCOB, TapaHTHUs
WHBECTUIIMOHHBIX BIOKEHUH W ONaronpusTHBINA
HAJOTOBBIA pEXHM MOTYT OBITh He Tep-
BOCTCNICHHBIMUA  (pakTOpamMu Ui BIIOYKCHUS
KamuTasia, TOTna Kak TOJIMTHYECKas CUTyalus B
CTpaHe © OjarompusiTHass HOPMAaTHBHO-TIPaBO-
Bas 6a3a — OJIHM U3 TIIABHBIX ACHEKTOB.
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CocTosiHME TIPaBOBOM CHCTEMBI HMEET
HEMaJIOBa)XHOE 3HA4YeHHWE [UIi HMHOCTPAHHOIO
HMHBECTOpa, TaKk Kak B MEPBYIO OuYepe]lb CTENEHb
3alIUThl MPaB COOCTBEHHOCTH W TPO3PAvYHOCTH
HAIlMOHATBHOM  CyAeOHOH  CHCTEMBI  MOTYT
CBITpaTh KJIIOYEBYIO pOJIb B  IPUBJICUYEHUHU
[IN1. B pabore Xeyko [9] roBopurcs, uTO
HanOonee BaXKHBIM (AKTOPOM MpU TPUHITHU
pemieHnid 00 ~ MHBECTHPOBAaHUHM  BBICTYHAeT
HaJU4ue HOPMAaTHBHO-TIPaBOBOI 0a3bl, KoTOpas
CMOXET 3allUTUTh HMHBECTOPOB. MOXKHO ¢
YBEPEHHOCTBIO  yTBEpKJaTb, 4YTO  CTENEHb
3alUIIEHHOCTH HWHBECTOpa OT BEpPOSATHOCTHU
[IOTepH WHBECTHUIMI (PUCKOB HAaIMOHAIU3AlUU
U OKCIPONpPUAIIMA COOCTBEHHOCTH)  SIBISIETCS
OHUM H3 ONpeleNsomuX (HaKTOpOB HHBEC-
TUIMOHHBIX MOCTYIUIEHUH B Ty WJIN UHYIO CTPaHYy.
Pacuapan [10] oOHapy Wi, 4TO HENpPO3pPauyHOCTh
3aKOHO/IATENIbHOM CHCTEMBl OKa3blBajla CHUIIbHOE
HeraTuBHOE BiMsHME Ha npusiedeHue I[N B
crpanbl llenTpansHoii u Bocrtounoii EBpomnbl.
bansk u np.[11] cunraroT, 4TO Ka4eCTBO MPABOBOI
CHUCTEMBI, OIpeNeNsionee YCTOHYMBOCTh Ha-
IMMOHAJILHONM HSKOHOMUKH, a TaK)Ke BBICOKUI
YpOBEHb HCIOJIHEHHS KOHTPAKTOB, YBEJIWYEHHE
MPO3payHOCTH W HE3aBUCHUMOCTH  CyIAcOHOMH
CHUCTEMbI CTpaHBl IOJIOKHUTEIBHO CKa3bIBAIOTCS
Ha TPUHATUU PEUIEHUH OTHOCUTENIHO WHBEC-
TUPOBAHMS U CTUMYJIUPYIOT npuTok [T1N.

Ilpusnexamenvrocmo 9KOHOMUKU.
CocTosiHME HSKOHOMHUKM TPUHMMAIOLIETO TIO-
CyJlapcTBa OKa3bIBae€T OrPOMHOE BIIMSHHE Ha
npouecc npusieduenus I[IMW. HWccnenosarenu
Oituep u Kanr [12], bucBac [13], Yenr u Kyan
[14], Pecmunm [15], Apmmucon u Xemmartu
[16] oOHapyXuiM, YTO OTKPBITOCTH CTPaHbl K
BHEIIHETOPTOBOM JESATEILHOCTH MOXET OKa3bl-
BaTh CYIIECTBEHHOE BiusiHME Ha nputok I[IM1U,
MOJAYEPKHBAsi, YTO HYEM BBIIIE y CTPaHbl 00beM
BHemHe# Toprosiu k BBIT, Tem Ha Gonbmmii 00bem
MPSIMBIX MHBECTHIIMHA OHa MOXET pPacCUUTHIBATD.
Xacren u Mansun [17], bangenmk [18], Acueny
[19], Ysnr u Kyan [20] B cBomx paborax mpu-
OUIM K BBIBOAY, YTO MaKpPOIKOHOMHUYECKHE
[I0Ka3aTeu, TaKhe KaK OTKPBITOCTh IKOHOMHUKHU
U OKCTOPT, OOMEHHBIE KYPChI, TEMIbI WHQIAINY,
OromKkeTHBI  AeuUUT, UHPpACTPYKTYypa, OBbLIH
OTIpEJICNICHbl  MCCIIEIOBATENSIMH  KaK  (DaKkTopBl,
KOTOpble BIMsIFOT Ha npusiedeHue [IMM. Hau-
Ooslee TecHas CBsI3b MEXIY TOPIOBOH OTKpbI-
toctblo  u [IMM HaOmomaeTcss B ciydae
BEPTUKAJIBHBIX  (IKCIOPTHO-OPUEHTUPOBAHHBIX )
unBectuimii. Musecturnuu u3 crpan EC umerot
CTpaTeruuyeckuil Xapakrep g HaUuMOHAJIBHOU
JKOHOMMKHM, TaK Kak HX Jois cocraBiser 48%
[21].
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CocTosiHue Ou3HEC-Cpe/lbl B MPUHUMAIO-
mieil cTpaHe - eme OJIMH IMOKa3aTelb [t
npusnedenus I[IMU. VYnpomenssie mpouenypsl
OTKpBITUSL OHW3HECa, IOJyYCHUE HEOOXOIUMBIX
JULEH3UM M PaspelleHUud  TaKKe  BJIMSIOT
Ha WHOCTPAHHOTO WHBecTopa. UYem MeHbIe
WHBECTOP TPAaTUT BPEMEHU U CPEICTB I
CO3/IaHusl TPENNpUSITHS, TEM CTpaHa Oyner
0ojiee TPUBICKATEILHOW JJIi WHBECTUPOBAHUSI.
Kopxkopan u T'wnmanmepc Ha  OCHOBaHUH
SMITUPUIECKOTO HCCIICIOBAaHMS caenanu
3aKTI0YCHUE, YTO YIYUIICHHE CPEIbl PEryIupo-
BaHus Ow3Heca, JIETKOCTh BeAEHUS Ou3Heca
MPUBJICKYT  OOJIBIIIE  TPSMBIX  HWHOCTPAHHBIX
WHBECTULINH [22].

MertonoJiorust

[lpyu HamucaHnuu crTaTbu OBUTM HCHONb-
30BaHbl METOJIbl ONMCAHUSA U AHAJIN3A CIIELUATIb-
HOM Hay4yHOM JIMTEpaTypsl IO JaHHOU TeEME.
HccenenoBanre HOCUT aHAIUTUYECKUI XapakrTep
1 OCHOBAHO MCKJIFOYHUTEIIBHO Ha CTaTUCTUYECKUX

JIAHHBIX. Jannbie o HMHBECTULIMOHHBIM
BKJIaJJaM  ObUIM  COOpaHbl M3  HECKOJIBKHX
HCTOYHUKOB, BKJIIOUas COOTBETCTBYIOULIYIO
HAay4yHYIO0 JIUTEpATypy, CTaTbu 10 JIaHHOU

npobjeMaTHKe, OTYEThl TOCYAAapCTBEHHBIX Opra-
HOB M  HHCTUTYTOB, HOpPMaTHBHO-TIPABOBBIE
aKThl M BeO-caiiThl. B pesynbrare mccieqoBaHUs
WHBECTHIIMOHHOTO coTpyaHudecTBa Kazaxcrana
co crpanamu EC, Obuia mpencraBieHa JUHAMHKA
MpUpOCTa WHBECTUIIMOHHBIX IOCTYIUIGHUH B
skoHOMHUKY KazaxcraHa, a Take BBISBICHBI
TPEH/Ibl WHBECTUIMOHHBIX IIOTOKOB. AHaIN3
BaJIOBOI'O MPHUTOKA HWHBECTHLHN IOKa3al, 4YTO
MHBECTULIMOHHBIN MOTOK U3 cTpaH EBpomneiickoro
COI03a HMMeEEeT HeCTaOWIIBHBIH XapakTep, Kpome
Toro, 2012 r. mokasajl TEHJICHIIWIO CIajia.

B crathe Takke ObUT MCTHONB30BAaH METOJ
SWOT-ananu3a, KOTOPHIA TMO3BOJMI BBIABUTH U
CTPYKTYpUpPOBaTh CHJIbHBIE W cla0ble CTOPOHBI
Kazaxcrana npu npusneuenun IIMMU. SWOT-
aHaIM3  MIPEANoIaraeT  B3aUMOJEHUCTBHE  C
YeThIPbMs KIJIIOUEBBIMHU HAINpPABICHUSIMH, KOTO-
pele  moMOryT  cGOpPMHPOBaTb  CTPATETHIO
MPOJBI)KEHUSI B WHBECTUIIMOHHON TIOJIUTHKE
Kazaxcrama, u TeM caMbIM  YJIy4IIUTh
WHBECTUIIMOHHBIN KIMMAT CTPAHBI.
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CubHbIE CTOPOHBI

Crnalble CTOPOHBI

OTrpoMHBIE 3a1achl IPUPOAHBIX PECYPCOB
OTHOCHUTEIHHO pa3BUTAas IPOMBIIIICHHOCTD
Vaydienue nokaszareyieil BBeICHUs Ou3Heca
CounanbHO-IIOJIUTHYECKAsE CTaOUIBHOCTD

e Hanmune coBeryromnieil HOpMaTHBHOM ITPaBOBOH 6a3bl
WHBECTHLIMOHHON HANPaBICHHOCTH

e HecTaOMbHOCTH 3aKOHOIATCIbCTBA
e PeruonanbpHas JAUCIiponopursd MHBECTUIMOHHBIX

Bricokuii ypoBeHb OIOpOKpaTun

Koppymms

Huskuii ypoBeHb MIaTeKECIIOCOOHOCTH HACCICHUS
Henocrarounslii ypoBeHb AnBepcr(pUKan
HMHBECTULUOHHBIX BIOKECHHUI

HeBbicokuil ypoBeHb HHHOBAIIMOHHBIX U
BBICOKOTEXHOJIOTMYHBIX TPOU3BOJCTB

BIIOKEHHUI

HemocraTok kBamn(UIIMPOBAHHBIX KaIPOB,
HEIOCTaTOYHAs PA3HOBUAHOCTD HHPPACTPYKTYPHI B
ctepe UKT

Bricokasi CTOMMOCTh aBHANepeBO30K 10
MEXIYHAPOIHBIM HANPABIECHUSIM

Bosmoxxnoctu JUIA pa3sBUTHUA

Yrpo3bl

e Omnpenenenune npuoputeTHsix ctpad EC u paspabotka
LIEJICBOI MHBECTUIIMOHHOM MOJIUTUKHA

e YCKOpeHHe Hay4YHO-TEXHOJOTHYEeCKOTro Iporpecca u
pacmupenue chep MuPpOBU3AINA IKOHOMUAKH

o YcuneHne Mep 10 TOBBIIICHHIO
KOHKYPEHTOCTIOCOOHOCTH BeJIeHHUsI OM3Heca

e BripaboTKa OTpaciieBbIX M PETHOHAIBHBIX CTPATEI Ui
Pa3BUTHS, TPUOPUTCTHBIX HAIIPABICHUN JIJIS
HWHBECTHPOBAHUS

cuet BerymieHust B BTO u co3manus 30H cBOOOIHOI
TOPTOBJIH

o CoBepIICHCTBOBAaHNE HOPMATUBHO-TIPABOBOM 0a3bl
KacaTeJIbHO MHBECTUIIMOHHON MONUTHKY PecryOimku
Kazaxcran

o Jlubepanm3anus BHEITHEH U BHYTPEHHEH TOPTOBIIH

e BO3MOXHOCTB CO3aHNS MHIUBHUTYaTbHBIX
npeepeHIiy sl ”THOCTPAHHBIX HHBECTOPOB U3
ctpan EC.

e COTpyHHYECTBO C HEMOCPEICTBEHHBIM HHBECTOPOM
JUISL TIOJTHOTO y4YeTa ero HHTEPEecoB

o ["apaHTHs 17151 HHBECTOPA CTAOMIEHOCTH
1 TIPUBJICKATEIEHOCTH WHBECTHIIMOHHON
HOPMAaTHBHO-3aKOHOJATEIHHOMN 0a3bl IPH pa3BUTHH
cTpareruueckux orpaciei Pecnyonuku Kazaxcran

° PaCHII/IpeHI/IC BO3MOJKHOCTEH JJIA cObITa MNPOAYKIIUH 3a

3amMe/JICHIE TEMIIOB POCTa MHUPOBOI SKOHOMHUKHU
[TajeHne MUPOBBIX IIEH HA CHIPHE U IHEPropecypc
WNuadnsaus

[MocnencTBysl, CBSI3aHHbBIC C KAPAHTHHHBIM PEKUMOM
(COVID-19)

PacrnipocTpaHeHHOCTh HEOKOHOMHUYECKHX METOI0B
KOHKYPCHIIUU

Business 2020 Indicators.

[Ipumewanne - CocTaBleHO aBTOpaMH Ha OCHOBAaHWMH MaHHBIX: «O0 yrBepkmeHmu [Iporpammsr 1o
[IPHUBJICUYCHHUIO HHBECTUINH «HalmoHaibHas HHBECTUIIMOHHAs cTpaTerusi» u Economy Profile of Kazakhstan Doing

Pe3yabTaThl 1 00Cy:KIeHUE

Mepbl 10 yIydIIEHHI0O WHBECTHIIMOHHOTO
kmuMmaTa KazaxcraHa crocoOCTBOBajM pPa3BUTHIO
SKOHOMHUYECKHX OTHOILICHU I PecrryOnmku
Kazaxcran co crpanamu EC. 3a 2019 r.
BaJIOBOM 00BEM IPHUTOKA MPSMBIX WHOCTPAHHBIX
nHBecturwmii u3 crpad EC B obmem odweme [TNMU
cocraBimsier 42,9%, Tem cambiMm EC sBisercs
JUAEPOM TI0O HWHBECTHPOBAHHIO B IKOHOMHKY

Pecrryonmmku Kazaxcran. HanOGonbmmii yaenbHbIH
BeCc B 00I1ieM o0Obeme KaluTaja, HaKOILJIEHHOTO
crpanamMu EC B Ka3aXCTaHCKOW SKOHOMHKE B
2019 r., mpuxomuics Ha TPSIMbIC WHOCTPAHHEIC
naBecTHINH - 93,3%, mOpTheapHbIe HHBECTUITIH
coctammu 0,02%, npyrue wmHBeCTHIHH - 6,6%.
[Ipu 5TOM B mOCIEIHIE TOABI BUIOBAs CTPYKTYpa
naBectunmii u3 crpad EC B Kaszaxcran meHsmach
He3HAuYnUTeIhHO (Tabmuma 1).
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Tabnuua 1 - Ctpykrypa Hakoniiennbix EC nnBecruuuii B Kazaxcrane no Bugam, %

Buns! naBecTHII Lozt

2013 2014 2015 2016 2017 2018 2019
Bcero nnBecTHIuii 100,0 100,0 100,0 100,0 100,0 100,0 100,0
B ToMm uucre:
IPSIMBIE 89,6 91,4 93,3 94,4 94,3 93,9 93,3
nopTdenpHbIe 0,7 0,4 0,1 0,1 0,1 0,05 0,02
Jpyrue 9,7 8,1 6,4 5,4 5,5 6 6,6

[Mpumeuanne - COCTaBICHO aBTOPAMH HAa OCHOBAHMHU CTATHCTHYECKHUX JaHHBIX HanuoHanmbHOTO OaHKa

Pecniy6sinku Kasaxcran [anextponssiil pecype] URL: https://nationalbank . kz/?docid=679&switch=russian

VYKka3aHHOE pacrpenelieHHe CBUIETENbCT-
ByeT O BO3pacTaHWHM NPSIMBIX HWHOCTPAHHBIX
WHBECTHUIMH, YTO TIO3BOJIAET COBEPIICHCTBOBATH
MIPOM3BOJICTBEHHBIE  TEXHOJOTHH,  ITOBBIIIATH
KOHKYPEHTOCTIOCOOHOCTh BBIITYCKAeMOU TPOIYK-
MW, YIy4liaTh MEHEPKMEHT W MapKeTHHT B

MpeaNPUHUMATETECKON cthepe Kazaxcrana.
[ToaTomy mpuBIEUEHHE WMEHHO TPSMBIX WHOCT-
paHHBIX KamuTaloBIOKeHHH w3 EC Moxker
CIOCOOCTBOBATh OKMBJICHWIO SKOHOMHKH. Baio-
BO TPUTOK TPSMBIX WHOCTPAHHBIX WHBECTHIINN
u3 ctpad EBpomeiickoro coro3a Takxke Impeoodia-
naet B Pecrryomuke Kazaxcran (pucyHok 1).

Banosblli NPUTOK NPAMbIX MHBECTULMI B PecnybamnKy KazaxcTaH OT MHOCTPAHHbIX
NpPAMbIX MHBECTOPOB M3 BCero mmpa un EBponeickoro Cotoza c 2005 r. no 2019 .
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12 2013 2014 2015 2016 2017 2018 2019

B 06wuii nputok MUK B KazaxctaH

O06wuii o6bem MNUN 13 KasaxctaHa

Ipumeuanne - COCTaBIEHO aBTOpAMH Ha OCHOBAHHMHU CTATHCTHUYCCKUX NaHHBIX HamwmonansHoro Ganka PK
[aexrponHnslii pecype] URL: https://nationalbank.kz/?docid=680&switch=rus.

Pucynox 1

Ecmun B 2005 r. BamoBoit mpurtox [IMU
pocturan 6 619 mun. momn. CHIA, u3 nux 43%
MHBECTUIIMOHHBIE TocTymieHuss u3 crpan EC,
M1 wu3 Kazaxcrana B ctpansl EC coctaBumm
76 mun. poiur. CIHA, wim 24,3% Bcex uHBEC-
THOUHA. 3a ToAbl HE3aBUCUMOCTH CaMblil 00JIb-
mwoi npurok IIMW u3 crpan EBpocoroza u u3
Ipyrux crtpaH npuxogutcs Ha 2011-2012 rr.
Opnaxo ¢ 2013 r. Banosoit npurok IIMU nmeer
TEeHJCHLMIO chaga. Takxke WHBECTULUH U3
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Kazaxcrana B crpanst EC Bo3pacramu go 2010 r.,
B 2011-2012 rr. mpsimbie nHBecTHNH n3 Kazax-
craHa cralM cHmwkaercsa. Hauwmnas ¢ 2013 r.,
o0bem mpuroka I[IMW w3 crtpan EBpocorosa
ymenbmmwicss go 10 201,5 mun. momn. CHIA,
HaoOopoT, 91,4% W3 Bcex MPSMBIX MHBECTHIIUN
Kazaxcrana ObUIO BIOXEHO WMEHHO B CTpaHbI
EBpormeiickoro coro3a, 3T0 OOJIBIION TOKa3aTelb.
B 2014 r. o0beM mpsIMBIX WHBECTUIUA U3
Kazaxcrana B crpansl EC cHusmics B 6 pa3
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no cpaBHenuto ¢ 2013 r. B 2015 r. IIMU wu3
ctpan EC ymanu 10 caMoro HH3KOrO ypOBHS 3a
paccMatpuBaeMelii epuon 8 064,5 muH. oL
CHLIA - npsvble nHBecTuiuu u3 Kazaxcrana B
ctpanbl EC Ttakxke cramum cHwxkarbes ¢ 2015
ITagenue MHBECTUIMOHHON akTUBHOCTU B 2014 1.
crpan EC Obuio cBs3aHO B HEpBYIO ouyepenb CO
CHIDKCHUEM LIeH Ha He(pTh M ¢ HeCTaOMIBLHOCTHIO
kypca tenre. Haunnas ¢ 2015 1. curyarnus crana
Oosiee cTaOMIIBHOM, TTOCTETIEHHO Havajcsi BO3BPAT
KanuTaja ¥ OXHBJIEHHE SKOHOMHUKH. OIHaKo ¢
2015 r. npamblie uaBecTMy u3 Kazaxcrana B EC
MPOAOIDKAIOT CHMXKaThed. Craja mpou3olen Ha
(hoHE BBICOKON MHQIISAIUH, a TaKKe OCIA0ICHUS
BAJIOTHOTO Kypca TEHI€ U IIOKYIaTelIbCKOro
cupoca. B Hacrosimee BpeMs INPOrHO3MPOBATH
JuHamuky — aswxkenuss  [IMM mpaxkrtuuecku
HEBO3MOXHO. Bcsi MUpOBasi SKOHOMHKa HaXOJHT-

Csl B HEONPEAEIEHHOCTH, CKa3bIBAIOTCS MOCIECT-
BHUSI MUPOBOTO KapaHTHHA.

B 2019 r. 94% mnpsMbIX HWHBECTHUIMH W3
Kazaxcrana HampaBjieHbl B Takuhe CTpaHbl Kak
Hunepnanget u Kunp. Kazaxcranuber 3a pyoOex
WHBECTUPOBAIM B Takue c(epbl YKOHOMHKH, Kak
(uHaHCOBas U CTpaxoBast ACATEIBLHOCTD, HA JOJIO
KoTOopoit npuxonutcs (58%), nadopmanus u cBs3b
(10,2%), crpourensctBo (7,5%), NEATEIHLHOCTDH
JIOMAIIHUX XO3SHCTB, HAHUMAIOIIMX JOMAIIHIOK
MPUCITYTY ¥ MPOU3BOASIIMX TOBAPHI M YCIIYTH IS
coOcTtBeHHOTO TOTpebnenus (6,7%), TpaHCHOPT
n cknagupoBanue (5,2%). 3a  yka3zaHHBIH
rog 99 % BaloBOro NPUTOKA WHOCTPAHHBIX
WHBECTHIIMH B 3koHOMMKY Ka3zaxcTaHna cocraBisier
kanutanosnoxenue u3 Hunepnannos, ®panuuuy,
bensrun, 'epmanun, Uranuu u Kunpa (pucyHok
2).

Jltokcembypr Eeg:/rm
Kunp 2% ’ FepmaHua
1% 0% 4%
PpaHuma Utannsa
11% 2%
HupepnaHapbl

72%

[Ipumeganne - CocTaBIeHO aBTOpaMH Ha OCHOBE CTATHCTHYECKHWX NMaHHBIX HarmmonamsHOrOo 6anka PK
[asrexrponHuslit pecype] URL: https://nationalbank.kz/?docid=680&switch=rus

Puynok 2 - BasoBoii nputok no crpanam EBponeiicoro cor3sa 3a 2019 .

Jlupepom mno  Binoxkenutro I[IMA B
skoHOMHUKY Kaszaxcrama ¢ MomeHTa oOpeTeHus
HE3aBUCHMOCTH odumansHo SIBIISIFOTCS
Hunepnanapsl, WHBECTHPYIOIIHE MNPAKTHUECKH
BO Bce c(epsl sKOHOMHUKHM cTpaHbl. K 1 okTsabps
2019 r  ocHOBHOW 00BEM  HAKOIJICHHBIX
naBecturii  Hupepnanmamm — (78,1%, wmm
54 255,5 mua. momn. CHIA) cocpemoTodeH B
TOpHO-00bIBAOIICH MPOMBIIUIEHHOCTH "
pa3paboTke KapbepoB [23], Takke B JaHHOU
oTpaciau paboraror Oomee 60 HUACPIAHICKUX
KoMIlaHuii. Btopoii mpuBnekarenbHON cdepoit
JUTST HUAJEPIAHACKAX WHBECTOPOB CcTajga obpa-
OaTpIBaroIasl TMPOMBINUICHHOCTE (Oonee 6% OT

obmiero obwvema). 3ambIKaeT TPOHKY Ka3aXCTaH-
CKUX OTpacliel uHTepecHbIX s Hunepnanmos,
TEXHUYECKas JACATEIBHOCTD (0K0I0 5% oT obmieit
cyMMBI) [24].

B kadecTBe OCHOBHBIX HHJIEPIAHICKUX
nHBecTopoB B Kaszaxcrane BricTymatoT «Royal
Dutch Shell», «Shell», Sino-Science Netherlands
Energy Group B.V.,, Henscon Ilerponeym
byzaun b.B., «Agip Caspian Sea BV» (Bemer
pabotsl Ha Mectopoxaennn Kamaran), «Lucarco
B.V)»  (ygactByer B  MOpPCKOM  TepMHHAIE
«Kacrmiicknii  TpyOOTIPOBOAHBIN  KOHCOPLITYM»
(12,5%)). VYxazaHHBIE KOMIITAHUM COCPEIOTO-
YeHBl B pealu3aliid  BBICOKOTEXHOJOTHYHBIX
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HeTera3oBbIX  NPOCKTOB  HA  TEPPUTOPUH
Kazaxcrana. Komnanus «Van Oord» 3aHumaercs
JHOYTIIyOUTETbHBIMH padoTaMH, CTPOS TMOPT B
bayTtuHO, SBISIFOIIUIICS OCHOBHBIM IIPOEKTOM,
obcnyxuBatomM  oduopHyro  HedTerazoByro
oTpacib Kazaxcrana. «Witteveen&Bosy,
«Wagenborg» u «Fugro» o0Ka3bIBalOT yCIyTH
B 00lacTd  WHXWHUPHUHTA, JPEHUPOBAHUS,
CYJOXO/ICTBA AJsl OOCIy>KUBaHUSI He(PTEra3zoBoii
orpaciu [23]. Kommnanust «Shelly u AO «HK
«KazMymnaiil'a3» mnocTpounu TreoXMMHUYECKYIO
7a00paToOpuI0 MUPOBOTO YPOBHS B T. AThIpay.
Jlaboparopusi ~ CIPOEKTHpPOBaHa C  IEJbIO
MIPEIOCTABIEHHUS] BBICOKOKAUYECTBEHHBIX JaHHBIX
JUIE  TEOJIOTMYECKOW  pa3Belkd U JOO0bIYH,
[03BOJIAE  YCWJIMTHh JKOHOMHKY IIPOEKTOB 3a
CYET HHTEHCU(UKAIMU JOOBIYM M3 CKBAYKHHBI
Ipy  MHMHHMaIbHBIX  3arpaTax. Kommanus
«Shell» ocHactuna nadbopaTopuio COBPEMEHHBIM
000pyAOBaHHEM, OPTaHU30BaIa HHCTAIUISIOHHEIC
paboThI U 00YyYHIIa MECTHBIH MTEPCOHAIL.
Hunepnannackue KOMIaHUH TaKxke
npencraBieHsl B chepe  mepepaboTKH U
MIPOM3BOJICTBA  CEIbXO3MPOAYKIHUH,  BHEAPss
HOBBIE  (DOPMBI  TEXHOJIOTHMIA, MPOHM3BOACTBA
TOBapOB  HApOAHOTO  TOTpeONeHHs, oO0ydas
IIEpCOHAJl W OKas3blBas pasHele yciuyru. B
JaHHOW cdepe MpeAcCTaBiIeHbl  TOJUIAHICKAs
kommanus «Ban nep Ilnyr Mareprnemnn b.B.»
(moctaBka 000OpyIOBaHUS M aBTOTPAHCIIOPTA B
chepe KHBOTHOBOJCTBA, OOyueHHE TIepcoHaia
COBPEMEHHBIM TEXHOJIOTHUSM MEHE)KMEHTa U

MOJIOYHOTO JKMBOTHOBOACTBa), TOO «Green
Capital ~ Kazakhstan»  (ynpTpacoBpeMeHHBIH
TEIIMYHBIA ~ MPOEKT  HHUJEPJIaHIUEB  3alycK

nodtanHo ¢ 2018-2021 rr.), xommnanusi Dutch
Fruit Solutions Kazakhstan (memoHcTpaunoHHBIH
YYaCTOK C BBICOKOTEXHOJOTMYHBIM (PPYKTOBBIM
cajioMm), Farm Frites n ka3axcraHckash KOMITaHUS
K-Agro (coBMEcCTHO 3aKIIOUMIM COIJIALIEHHE
O COBMECTHOM TMpPEANPHUITHUA MO MPOU3BOACTBY
kaptodens gpu ¢ 2021 r.

OpaHuyst - BTOPOM KpPYIHBIM HHBECTOP
B 9KoHOMHUKY Kazaxcrana. PeanusoBanbl Kpym-
HbIE COBMECTHBIE WMHBECTHLHUOHHBIC IPOCKTHI
B YpaHOBOH, He(TerasoBoil, THUTaHOBOH IpO-
MBILJICHHOCTH, a TakkKe B cepe TPaHCIIOPTHOTO
MalIMHOCTPOEHHUS, MPOU3BOJCTBA CTPOUTEIBHBIX
MaTepUaIOB, MUIIEBOM MPOAYKIUU U T.J. 97%
“HBeCTHUIIMM u3 DpaHUMM HANPABIECHbl UMEHHO
B J00OBIBAIONIYI0 TPOMBILIIIEHHOCTh Kazaxcrana
(13 818,6 mun. gomn. CIIA 3a 2019 r.). Cnenyto-
LI1e MPUBJIEKATEIbHBIE OTPACIN - TPAHCHOPT U
cknagupoBanue (163,9 mau gomn. CHIA), omro-
Basi U PO3HUYHAsS TOPTOBJIsI, PEMOHT aBTOMOOMIIEH
u MoTouukiioB (104,4 mun nomn. CILIA) [25].

104

B Kazaxcrane neitcteyer 130 xommanuit
C ydacTHeM (paHIly3CKOI0 KalHuTala, Cpeau
HUX W Te, KOTOpble 3aleiicTBOBaHBI B cdepe
SHEPreTHKH, UU(PPOBU3AIMKA W aBTOMATH3aLUU
MPOU3BOJICTB, >KUBOTHOBOJACTBA, JOOBIYM MHHE-
paJios, He(Tera3oBoit MIPOMBIIIUICHHOCTH.
OHM TIpenCTaBICHBl BCEMHPHO  HM3BECTHBIMH
kopropanusimu «Totanb» (Hedrerazosas cdepa),
«AnbcToM»  (MaIMHOCTPOUTENbHAS  KOMITAHUS
U PEMOHT JIOKOMOTHBOB), «OpaHo» (aroMHas
MIPOMBILIUIEHHOCTD), «Oip Jlukum» (mpousso-
JIUTENb TEXHUYECKUX Ta3oB), «JlaHow» (mpowuss-
OJICTBO TIPOJIyKTOB 370pPOBOT0O NUTaHUsI), «BukaTy
(IpOM3BOJCTBO  BBICOKOCOPTHOTO  IIEMEHTA),
«ITexo» (mpousBojactBo aBromoOwmisi), CNCR
Group (3enmeHast »skoHomuka), IFP Energies
Nouvelles (uccienoBaTenbCKUi ¥ MHHOBAIIMOH-
HBIH [IEHTP) | T.1.

[locneqnue rogsl  bBembrusi  akTUBHO
WHBECTUpYET B OKOHOMHKY Kazaxcrana wu
BXoauT B Tom-5 cTtpad EC mo MHBECTUIIMOHHBIM
BKIazaM. HeckombKko  NECSTKOB  M3BECTHBIX
OCIIBrUMCKUX KOMIIAHUH, B TOM 4YHCIE Sarens
Group  (co3manue  MHOPACTPYKTYpHl  JUIS
HedTerazoBoit  orpaciu), Besix (TpaHcnopt),
Evolion (anmprepHaTHUBHBIE HWCTOYHUKH OJHEP-
run), Ahlers Bridge (mpenocraBnenue Jo-
THCTHYECKUX yCIyT), Agfa Healthcare
(mporpammHOe oOecriedeHne JJsi ToChuTaiei),
Manuchar  (mpegocTaBieHHe  JOTHCTHYECKOH,
JTUCTPUOBIOTOPCKON  yeiyr), Specialty Metals
Holding Company (IIpou3BOACTBO  BBICOKO-
KayeCTBEHHON THUTAaHOBOM TyOKH, THUTaHOBBIX
cnutkoB ¥ Maraus), Chromachem (31%), Capella
Invest (20%) u Valmore Commercial (20%)
(Tpou3BOACTBO XPOMOBBIX COEAMHEHUI) U MHOTHE
JpyTHe, MPEACTABIAIOT OCNbIUHCKUIA KamuTail
B Kaszaxcrane. B nemom B crpane paboraroT 7
4 KOMITaHUM C y4acTHEM OeJIbrUiCKOTO KamuTana.

90% HEMEILKUX WHBECTHULIUHA B
skoHoMuKy PK mnpuxomurcs Ha HechlpbeBOH
CeKTOp, B YaCTHOCTH Ha IepepadaThIBAIOILYIO
MPOMBIIIIIEHHOCTD, XHUMHUYECKYTO 0Tpacib,
MPOM3BOJCTBO  CTPOMTENBHBIX  MaTepHasoB,
TPaHCHOPT W arpoNpPOMBIIUICHHBI KOMIUIEKC.
B Kazaxcrane 3apeructpupoBano Oomee 1450
9KOHOMHYECKHX CTPYKTYp C Y4YacTHEM HeMel-
KOTO KamnuTana, BKJIIOYas COBMECTHBIC IIpel-
MIPUSATHS, MPeCTaBUTEIHCTBA HEMELIKHX
KOM-IIaHUH | 0aHKOB. CoTpyIHUYECTBO
OCYIIECTRIIS-eTCABC(hepeoOpadaThIBAOIICHITPOMBIITIICH-
HOCTH, CTpPOUTEIbCTBA, TPAHCIIOPTa U CBS3H,
CEeNbCKOTO XO3AWCTBA, CEPBHUCHBIX YCIYT U B
JOpyTrUX oOTpacisx OSKoHOMUKH. B Kazaxcrane
MpEICTaBICHbl TaKWE W3BECTHBIE T'€PMaHCKUE
KOHIepHbI, Kkak «Jlaiimiep»  (aBTOMOOMIIEC-
TPOUTENBHBIN KOHIEPH), «DonbKeBaren» (MocTas-
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Ka aBTomMoOmieil mapok Volkswagen.), «Mam»
(mocTaBka W CEPBUC-LIEHTP MO OOCITYKUBAHHIO
IPY30BBIX aBTOMOOWIJIEHI W aBTOOYCOB (QHPMBI
MAN), «CumeHc» (Ipou3BOACTBO, IIOCTaBKa
yCIyr W TMPOAYKIUM AN MPOMBIIUIEHHOCTH U
passutus uHDpacTpykTyphl), «baiiep» (Hemen-
KU XUMHYECKHH U (apMaleBTHYECKHI KOH-
uepH), «bACD» (BBICOKOTEXHOJIOTUYHBIE YCIyTH
B chepe CTPOMUTENLHOW XHMHUH UIS CTPOHUTENb-
cTBa), «XaiaenpOepr ueMeHT» (IPOHU3BOACTBO
yemenma Bcex THNoB), «Knayd» (mpomsBoactso
CTPOUTENBHBIX M OTAEJIOYHBIX MAaTepHalioB),
«ILF» (mpenocraBieHue yciayr B TpyOONpOBOJI-
HOM CEKTOpe He(TerazoBoil MPOMBIIICHHOCTH),
«bou» (MOCTaBIIMK TEXHOJOTMH U YCHYT),
«METPO» (npenocraBienue ycayr B cdepe
ToproBnu) u ap. [26]. CToUT OTMETUTH, UYTO
lepmanust Taxke 3aMHTEpecoBaHa B J00BIBaIO-
et orpaciu Kazaxcrana.

Snunkun m ByHHaBa B CBOHMX HCCIENOBA-
HUSAX YKa3bIBalOT, YTO TOProBII W WHBECTHLIUU
B3aUMOJIONONHAIOT  JApyr Jjpyra. Tak, Ha
HPOTSKEHUHU MOCIIEIHUX JIeT, EBponeickuii co3
cTall TOproBeIM mapTHepoM Kaszaxcrana Homep
onuH. Toprosns ¢ rocynapctBamu EC pa3BuBae-
TCS MHTEHCUBHO U CIIY>)KUT OJHUM M3 OCHOBHBIX
HCTOYHMKOB ToOCTyIuieHnii B Kazaxctan TBepmoit
BAJIOTHI, BBICOKMX TEXHOJOTUH M KpPEAUTHO-
WHBECTUIIMOHHBIX PECYpCOB, HEOOXOAMMBIX IS
pa3BUTHS Ka3axcTaHCKoW skoHomMuku. B 2019 r.
nonst crpan EC B TOBapoobopoTe cocraBmiia
32,6% ot obiero oobema BHemHe# Toproeiu PK.
B cTpykType Ka3axcTaHCKOIo 3KCIOpTa B CTPaHbI
EC mnpeobinanaror HedTh M Tra30BbId KOHICH-
caT, MUHEpaJbHbIE MPOJIYKTHl, a  TaKke
HeOIaropoAHble MeTaibl M HW3JCTUs W3 HHX.
HauOonpimmii ynensHbi Bec B 00meM oObeMe
toBapoobopota PK co crpanamu EC npunan-
nexut Uramuum (10,4%), Hunepnangam (4,8%),
Opanmmu  (4,5%), Ucmanuu (2,5%), ['epmanun
(1,9%), Pympmum (1,9%). Crpansl EBpomneii-
CKOTO COI3a SIBJIAIOTCSA JIMJIEpaMU B  OOIIEM
o0beMe Ka3zaxcTaHCKoro dkcrnopta  (42,8%).
OCHOBHBIMH ~ MOTPEOUTENSIMU  Ka3aXCTaHCKOTO
JKcIopTa cpeau crpaH EBpocoro3a  sBistoTcs
Uramus (14,5% ot obmero o0bemMa 3KcHopra
B EC), Hunepnaunwer (7,6%), ®panuus (6,3%),
Ucnanus (3,8%), Pymbiaus (3,0%), I'epmanus
(2,4%) u Ionsma (0,9%) [27]

CrpykTrypa uMNopra npejcTaBieHa To-
BapaMH, KJIacCCU(QUUUPYEMBIMH KaK «HHBEC-
TUIMOHHBI UMIOPT» (MalIMHBI, 000pYyZOBaHUE
U MEXaHU3MBI, JIEKTPOTEXHHUYECKUE MPHOOPHI,
HeOlMaropoJHple METaJUIbl M HW3ACTHS U3 HHUX,
CPeICTBa HA3eMHOI0 M BO3AYIIHOTO TpaHCIIOp-
Ta). YnensHblil Bec crpad EC — 17,2%, kpynHeii-
mue crpansl umnoprepel — Hramua (4,1% ot

obmero oOvema wumnopra uz EC), T'epmanus
(3,9%), Dpannus (1,8%), Ilompma (0,9%), u
Hunepnauast (0,6%). B nenom 3a 2019 r. oobeMm
ToBapoobopota Kazaxcrana co crpanamu EC
coctaBuia 32,6%, wiu3 1,3 Mapa. Aot (3KCIOPT —
24,7 mupn nonnapos CILIA, umnopt — 6,6 mipa.
nomn. CIIA) [28].

HecMoTpss Ha BBICOKYIO [IOJIIO TOBapoO-
obopora mexay EC u Kaszaxcranom mo cpaBHe-
Huio ¢ 2018 1., o cHm3miucsa Ha 7,1%. Taxke
HecTaOWIbHBIN xapaktep nputoka [TUU u3 ctpan
EC B »xonHomuky Kaszaxcrana cBUAETEIbCTBYET
0 HaJM4YWU OIpPENEIICHHBIX TpolbieM B chepe
MIPUBJICUCHUS HMHOCTPAHHBIX HMHBECTUIUN U3
crpan EC, koTopble ciemyer paccMOTpeTh Ooiee
MOAPOOHO, B TOM YHCJIE B KOHTEKCTE YTOYHEHUS
peasbHOrO BIMSIHUSL 3TOrO (pakTopa Ha pa3BUTHE
Ka3aXCTaHCKOU SKOHOMUKH. Bo-nepssIx,
WHBECTHUIIMOHHBIE MHTEPECHl OCHOBHBIX CTpaH
EBpocoroza, Takux kak Hunepnanasr u @panuus
MOKa3bIBAIOT MOHOOTPACIIEBYIO HANpaBIE€HHOCTD.
Takas xonuentpauus [IMM umeer HeraTuBHbBIE
MOCTIE/ICTBHSI, KOTOPbIE BIEKYT 32 COOOW MOIHYIO
3aBucuMocCTh npennpustuit or IIMH, Hu3kuit
YPOBEHb JMBEPCUPUKAIMN DKOHOMUKH M, Kak
CIIE/ICTBHE, YIPO3y CTaOMIBHOCTH HAIMOHAJIBHOM
skoHOMUKH [29]. Tak Kak 3aBUCUMOCTh SKOHOMHUKHU
OT n0ObIBatONIeld TPOMBIIIICHHOCTH MpPEACTaB-
JIIeT OMAacHOCTh JUIsl CTPaHbl, MU3MEHEHHE IIeH
Ha He(Th ¥ WHBIE MNPUPOIHBICE PECYPCHI,
a TaKkKe YyMEHBIICHHE  JOOBIYM MOTYT CHH-
3UTh JKCHOPT WM MPHUBECTU K OTTOKY KamuTaja
n3 crpanel. Kpome Toro, chenumanuzanus
CTpaHbl ~ Ha  IIOCTaBKax  YIJIEBOJIOPOTHOIO
CBIpbSI Ha  MHPOBOM  PBIHOK HE  TOJBKO
ctaBuT KazaxcraH B CWIBHYIO  3aBHUCH-
MOCTh OT KOJICOAaHUW MUPOBBIX II€H, HO U
YUUTBIBAsA, YTO Pa3padOTKa MHOTUX BHUJIOB ChHIPbS
00XOIUTCS BCE JIOPOKE, MOXKET TPUBECTH B
OymymieM K TPYIHOCTSIM PAaCHIMPEHUS! ChIPHEBOTO
skcnioptra. Creayer OTMETUTh U TOT (aKT, YTO
MIPUPOJHBIE PECYPChl HCUEpraeMbl M HMMEIOT
CBOMCTBO  3akaHuMBaThcsa. (OUYEHb  CHUIBHBIM
TPEBOXKHBIM CHTHAJIOM He Toibko s Kazax-
CTaHa, HO W JJIsI BCE€d MHPOBOM HSKOHOMHKHU
SIBUWINCHh TOCJENCTBUS TAHACMHH KHTANCKOTO
KOpOHOBUpYCa M KapaHTHHa BCEr0 MHPOBOIO

XO03s1CTBa.
He Bce crpanst EC uHBecTHpyIOT B
skoHOMuUKy Kaszaxcrana. Iloutm Bech mOTOK

MHBECTHULIMA IOCTYNWJI OT TAaKUX CTpaH, Kak
Hunepmangel, ®panuus, benbrus, I['epmanus,
Wranua u Kunp. B To e Bpewms, Takue cTpaHbl
EBpocorosza, xak CnoBakusi, Cnoenusi, ['perus,
bonrapuss mpakThuecku HE  MHBECTUPOBAIU
B »KoHOMHKY Kaszaxcrana. 3OTo mnokxa3biBaeT
PEruoHAIbHbIE JUCIPONOPLUUU B HHBECTUIMOH-
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HOM TIpOIIECCe, a OCHOBHOHW CTpaHOW-WHBECTO-
poM oduIMaNbHO OCTaloTcsa Hwunmepmanmbl Ha
MPOTSDKCHUH  JUTUTEIIBHOTO  BpeMeHU. ToBapo-
obopor ¢ HwunmepmammamMu COCTaBWII TOPSIKA
6,494 mapn. nosut. CIIA (mo utoram 2019 1.), TN
C ITOH cTpaHoil (HOPMUPYIOT TMOIOBHUHY OOIIETO
HeTTo-00beMa HakoruieHHBIX [IMKM (70 0881
mipa. u3 91 088,6 mupa. gomr. CHIA wHBecTH-
muii 3a 2019 1. w3 EC). B cTpykType BamoBoro
nputoka [TMU no crtpanam Hunepnanasl Takxke
moMuHUPYIOT (31,5% OT BaJIOBBIX TMOCTYIICHUI
UIIN) [12]. BbICOKMii TPHUTOK KaIMUTAJIOBIIO-
s)keHnit u3 HunepnanHjoB cBsA3aH C TeM, 4TO B
ATOW CTpaHe MHOTO JOYCPHUX M MHBIX KOMIaHUI
¢ ¢akTHUeCcKH Ka3aXCTAaHCKAM  KaIUTajioM,
BBICTYTIAIOMINX  aKIIMOHEpPaMH  Ka3aXCTaHCKUX
KoMITaHui u 0aHKoOB. Takke 3HAUMTENbHAS YaCTh
MMM w3 HunepmanmoB wMeeT (HaKTHICCKH
Ka3aXxCTaHCKOE TMPOUCXOXKIEHHUE, TO €CTh 3TO
WHBECTHUIINH KOMITaHHH, TIPUHAIICHKATITIX
opugudeckuM U pm3udeckuM  nuraM  Kasax-
CTaHa, HO 3apETUCTPUPOBAHHBIX B [ oimanmnm
[30]. B Hunmepnanmax meWCTBYIOT HYJICBBIC WU
OYCHb HU3KHE HAJIIOTH Ha TPOXOIAIINE Yepe3 HUX
ITIOTOKU TUBHUJCHIOB, POSIITH OT HWCIOJIb30BAHUS
00BEKTOB WHTCIUICKTYaTbHOW COOCTBEHHOCTH.
Kpome Toro, oTcyTCcTByeT Hamor Ha OOBSBIICH-
HbIA KanuTtal. HunuepnaHjpl W3BECTHBI TaKkKe
OOJBITTIM YHCIIOM TOATHCAHHBIX JOTOBOPOB 00
WCKITIOYEHNN ABOWHOTO HaorooOmoxenus [31].
Haxomniennsie B Kazaxcrane MHOCTpaHHbIE
naBectum w3 ctpan EC wumeror cimabo
TUBEPCUUIINPOBAHHYIO OTPACICBYIO CTPYKTYpPY
A COCPEIOTOYCHBI TMPEUMYIIECTBEHHO B JIOOBI-
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BalOIleM ceKkTope. B cTpykType BaJloBOTrO
nputoka uHBectuuuit u3z CIHA wa 01.10.2019
r., 94,1% cocpenoToueHbl B ChIPbEBOH cdepe,
a MMEHHO B pa3paboTke KapbepoB. OCHOBHOM
BaJOBOM  mpuToK  uHBecTMuMA w3 EADC
npuxoautrcs Ha Poccuiickyro ®dexnepauuio, rae
cutyauus coBceM HMHas. Poccuiickas Denepauus
B TOPHO-JOOBIBAIOIIYI0 OTPacib HWHBECTHPYET
18,4%, B 00pabaThIBaONIyl0 MPOMBIIUIIEHHOCTD
- 27,8%, ONTOBYIO W PO3HUYHYI TOPTOBIIIO,
PEMOHT  aBTOMOOWJIEH W MOTOLMKIOB -
20,1%, ¢uHaHCOBYIO JHesTenbHOCTE - 14,7
%, TpaHcmopT U ckiagupoBanue - 8,3%. B
NpoecCHOHANBHYI0, HAYYHYI0 M TEXHHYECKYIO
nestenbHocTh IIMM  cocraBmsitor Bcero  3,4%
[32]. Kwuraiickme HWHBECTHUIIMH HMMEIOT TaKXe
0osee JAMBEPCU(UIIMPOBAHHBIA  TMOJXOM, TaK
15,8% HampaBlieHBI B  TOPHO-0OBIBAIOIIYIO
MPOMBIIIICHHOCT, W Pa3paboTKy KapbepoB, B
00pabaThIBAIOIIYI0 MPOMBIIUIEHHOCTE - 16,6%,
cTpoutenbctBO - 13,6%; camas  Oosblias
YacTh MHBECTHLMH BIIO)KEHa B TPaHCIOPT U
ckianupoBaHue - 28,2%, ONTOBYIO U PO3HUYHYIO
TOProBit0. B peMOHT aBTOMOOHIIEH M MOTOLMK-
J0B - 9%, (DMHAHCOBYIO U CTPaxXOBYIO JCSTEIb-
HOCTBb - 8,7%; npodeccuoHalibHAsl, HAy4YHas W
TeXHUYECKasl JAESITeNbHOCTh (B KOTOpPOHM OTpa-
KaeTcsl  JesTeNbHOCTh 10  Te0JIOropas3BelKe)
cocraniser 4,3 %. B urore poccuiickue u KuTaii-
CKHE MHBECTHLIMH OoJiee TUBEpCU(UIIMPOBAHBI 10
CPaBHEHHUIO C €BPONEHCKUMHU M aMEPHUKAHCKHUMH,
KOTOpPbIE COCPEJOTOYCHBI B OCHOBHOM B J00bIUE
TOJIC3HBIX UCKOMAEMBbIX (PUCYHOK 3).

O

2017 2018 2019

=EC CWA B KuTaii EA3C

Ipumedanne - COCTaBIEHO aBTOpAMH Ha OCHOBAaHHWH CTATHCTHYECKHMX MaHHBIX HarmonamsHoro Ganka PK
[aextponHsbIit pecype] URL: https://nationalbank.kz/?docid=680&switch=russian

Pucynox 3 - Banosoii nputok IIMU B Pecny6iuky Kazaxcran or EC, EADC, Kurasa n CIIIA
3a 2015-2019 rr.
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Crparernuecku BaxkHble it Kazaxcrtana
CTPYKTYpbl JKOHOMHKH, TaKue, Kak Hampumep,
Kak oO0pabaThiBaonias NPOMBIIUICHHOCTh, HE
NPE/ICTABISIOT HMHTEpPEC /s 3amagHbIX CTpaH,
JINACPBI 10 HWHBECTUPOBAHUTIO HI/II[CpJ'IaHIH)I

n @paHuus B COBOKYIHOCTH BIIOXKWIA B
00pabaThIBAIOIIY0 MPOMBINUICHHOCTh 4 244
miud. goin.  CIIA, 4ro cocraBmser 5,2%

BCE€X HWHBECTHUIIMHA, TOrJa KakK KUTAWCKue U
pOCCUICKHAE WHBECTUIIMM B 00padaTHIBAOIIYIO
MIPOMBIIUIEHHOCTh ~ MpeBbIIalOT  5521,6  MIH.
noin. CHIA, to ects Oonblie, 4YeM Bce CTpaHbI
EC, nputom uto mo obmemy o0beMy HaKOILI-
eHHbIXx MHBecTHIMM Poccus u Kurail ortcraior
OT yKa3aHHBIX IBYX CTpaH Oojee yeM B 3 pasa
(25797 mmn. pomn. mpotuB 79497 MIH. MOMI. TIO
cocrosiuuio Ha 01.10.19 r.) [33]. Kpome TorO,
MOKHO 3aMETHTh, YTO €XKEr0/JHO YBEIUYNBAIOTCS
BHelIHHe oOs3arenbcTBa Kaszaxcrana mepen
MPSIMBIMH MHOCTPAHHBIMH HWHBECTOpPaMH, OJHAKO
nonst obsizatenbcTB  Kazaxcrama mepen EC ¢
2017 r. ymenbmaercs. 910 o3HadaetT, uto y EC
€CTh BHEIIHUE KOHKYpeHThl. Hanbomee cCuibHBIME
cornepHukamu EBpocoro3a sBisttorest Kutail u
CIIA, xoTopble yke TECHSAT €BpOIEHCKHE KOM-
naHud B HedTerazoBoil orpaciu KaszaxcraHna.
Taxke, mocne oOpasoBanusi EBpasuiickoro
9KOHOMHYECKOTO COlo3a Haliromaercs — moc-
TEeNeHHOe  HapallMBaHWE  WHBECTHLUH U3
Poccuiickoii  @enepanuu. Bce 310 roBoput
O  pa3HBIX  NPHUOPUTETHBIX  HAMpaBICHUAX
Kazaxcrana wu crpan EBpormeiickoro coro3sa.
Crpanst EC Hyx&mawoTcs B DHEPreTHYECKUX
pecypcax, cleaoBaTelIbHO, WHBECTHPYIOT HMEH-
HO B O3TO OTpacilb, TaKke HMEHHO IOJe3HbIe
HCKOIAaeMbIe COCTABIISIIOT OCHOBY TOBapooOopoTa.
Ha ceroppsamuuii neusr Kasaxcran craja ogHUM U3
KpYIHEHIINX IOCTABIIUKOB JHEPrOHOCHUTENEH B
EBpomy u3 crpan — He unenoB OINEK.

Kaszaxcran 3anHTepecoBaH B HapacTaHUU
nputoka [1IMW, npmBepcupukanmm >KOHOMUKH
M yIydlIeHUH WHBECTULMOHHOTO Kiumara. Bo
n30eKaHue CHJIbHOM 3aBUCMMOCTH OT LI€H Ha
JHepreTuyeckue pecypcbl Kazaxcran mnpuHsi
pAA  aAMUHUCTPAaTUBHBIX Mep U JIOKYMEHTOB.
Cpenn  Takux  CTpaTerM4YecKUX  IMporpamm
MOKHO Ha3BaTh «VHBECTHUIIMOHHYIO CTpaTETHIO
Kazaxcrana na 2018-2022 rr.», Yka3 Ilpe3unen-
ta PecnyOnuku Kazaxcran «O Konuemnmuu mo
nepexony Pecmybmuku Kazaxcran k «3eneHOH

9KOHOMHUKE»», TIocTaHoBiIeHHe IlpaBurenbcTBa
Pecnyomukn  Kazaxcram «OO6  yTBep:KIeHUH
locynapctBenHoit  mporpammbl  «L{udposoit

Kazaxcran»» u HOpMaTHUBHO-TIPABOBBIX AaKTOB,
B ToM uwmcie «lIpennpuHUMaTeNbcKUil KOAEKC
Pecnyonuku  Kazaxcran», Konexc PecmyOmuku
Kazaxcran «O Hamorax u Jgpyrux o0si3aTe’IbHBIX

arexax B OrojpkeT». [JIaBHOM II€NbI0 yKa3aH-
HBIX CTpPATerMYeCKHX NpPOrpaMM W HOPMAaTHUBHO-
MPaBOBBIX aKTOB SIBIISIETCS yIy4lleHHe
WHBECTUIIMOHHOTO KJIMMara B oOpabaThiBaro-
meld MPOMBIIUIEHHOCTH, IPeJOCTaBlIeHHE Mpe-
¢depeHumii  Ha  HAJIOroOOJOXKEHHWE, IMEPEeXOx
Ha 3€JICHyl0 DKOHOMHKY, a TakKXe BHEAPCHHE
OUPPOBH3ALMU W TUBEpCHU(PHUKALUS IKOHOMHUKHU
Kazaxcrana.

BoiBoabI

WuBectunmonHoe cotpyanuyectBo Kazax-
crana u EBpormeiickoro cowsa JIUHAMHYHO
pasBuBaercsi Oonpbmie 27 ner. O0e CTOPOHBI
3aMHTEPECOBaHbl B HapallMBaHUU SKOHOMHUYEC-
KOro  COTPYJHMYECTBA,  4YTO  BHUAHO U3
TOBapooOOpOTa M HMHBECTHLIHUOHHOTO TPUTOKA B
skoHoMuKy Kaszaxcrana. Ilo uroram 2019 r. EC
SIBIIIETCS JIMACPOM IO WHBECTHUIIMOHHBIM BKJIa-
mam (42,9% wu3 Bcex WHBECTUIMI), W3 HAKOII-
neHnbix uHBectuiuid un3 EC 93,3 % wunHBec-
TUPOBAaHBI B BHJE MPSIMBIX HHOCTPAHHBIX
uaBectunnii. OJHAKO  JKCIOPT  WHBECTHUIIUI
n3 Kaszaxcrana B crpansl EBpocoro3a umeer
TEHJCHLMI0O K CIajy, KpOMe TOro, OCHOBHOM
0o0beM  WHBECTHLIMH  HalpaBlIeH B  TakKHe
omopueie crpanbl, kak Hupepnanasr u Kump,
rJle MHBECTHUIUH BKJIAJBIBAIOTCS B (DPMHAHCOBYIO
U CTPaxoByIO [eSATEIbHOCTh, HH(MOpMALUIO U
CBSI3b, CTPOUTENBCTBO, AEATEIBHOCTH JOMAIIHUX
XO035ICTB, HAHMMAIOIIUX JAOMAIIHIO MPHUCIYTY U
MPOU3BOSAIINX TOBAPBl U YCIYTH JJIi COOCTBEH-
HOTO TIOTpeOJIeHHUs], TPAHCIIOPT U CKIIaIUPOBAHNE.

OcHOBHBIE  CTpaHbl - MHBECTOPHl B
skoHoMuKy Kaszaxcrana - Hwuzaepmanast u
@panuusi  3aMHTEPECOBaHBl B JOOBIBAIOLICH
chepe sxonomuku. [TMU wu3 benbrum u ['epma-
HUM B OCHOBHOM HampaBjieHbl B 00pabaThl-
BAIOIIIME OTPAciIM HKOHOMHUKH, M OHM 3aJeicT-
BOBaHbl B CPEIHEM W MajoM OHW3HEece peciyo-
muku. Ha peinke Kaszaxctana mnpencTaBiieHbl
Ooonpmie 2500 xommanudt w3 Hwupepiianaos,
Opaniun, bensrun u 'epmannn. Kpome toro, B
Mociie/IHee BpeMsi HHBECTHUPOBaHHE HapacTaeT
B TakoW cdepe, Kak CelNbCKOE XO35HUCTBO, TPaHC-
MOopT M cKjaaupoBaHue. OJHAKO HAa OCHOBAHUU
yKa3aHHBIX MaTepHalloB MOXHO CKa3aTb, 4YTO
MIPUOPUTETHBIM HAIIPABJIEHUEM WHBECTHIIMOHHOTO
BKJIana Juisi EBpONENHCKOro coro3a BBICTYNAET
sHepreTuyeckass ortpaciab Kaszaxcrana. MmeHHO
ChIpbEBasi ~ HAIMpPABJIEHHOCTh  HMHBECTUI[MOHHBIX
BJIO)KCHUM  SIBJISIETCS. IPUYUHON  yMEHBIICHUS
MHBECTUIIMOHHOTO ToToka u3 crtpan EC. Ilpu
MaJaHud IIeH Ha OJHEepreTHYecKue pecypchl
MPOMCXOAUT OTTOK KamnuTajga M yMEHBIIEHHE
BaJIOBOT'O MPUTOKA HHBECTHUIIMH.
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ITocnennue  roasl  BaJIOBOM  IPUTOK
unBectunnii u3 Kutas u Poccuiickoit deneparnuun
B Kazaxcran yBenunuuBaercs, kpome Ttoro Kurait
MOCTENIEHHO BBITECHSIOT CTpaHbl 3amajga Jaxke
B JoObIBatomieil orpaciu. Bce 3To roBopur o
TOM, YTO HYXXHO YJIYYIIUTh HHBECTHLUOHHBIN
kiumaT KaszaxcraHa uMeHHO B 0OpaOaTtbIBaroIie
orpaciu. PecnyOnuke ¢ KakAbIM HNPUOPHTETHBIM
rocynapctBom EC HeoOxommmo pa3paborath
WHBECTUI[OHHEIE MPOCKTEI UMEHHO B
oOpabaThIBarOIeii  OTpaciu, TMOKa3biBasi CBOU
CHJIbHBIE CTOPOHBI U BO3MOKHOCTH. B HacTtosiee
BpeMs IPOTHO3MPOBATh JWHAMHUKY JIBHKCHUS
IIMMN npakTudyecku HEBO3MOXKHO. Best MupoBas
9KOHOMHMKA HAaxXOAMTCSI B HEONPEICIIEHHOCTH,
CKa3bIBAIOTCS MOCIIEICTBHS MUPOBOTO KapaHTHHA.

3aBucuMocth Ka3zaxctama oT 1eH Ha
SHEPreTHUYECKUE PECYPCHI JIeTaeT ero 3KOHOMHKY
ysi3BUMOH. OuYeHb CHIIbHBIM TPEBOKHBIM CHI'HA-
oM He Tosbko ans Kaszaxcrana, HO M JuIsl Bece
MHUpPOBOH DKOHOMHUKH SIBUWIHACH TOCJIEACTBUS
MaHIEMHH  KHUTAlCKOTO  KOpPOHOBUpyca U
KapaHTHHA BCEr0 MUPOBOIO Xo3sicTBa. s Toro
YTOOBI YKPENHUTh YKOHOMHUKY CTpPaHbl U CHAENaTh
Kazaxcran mpuBiekaTeIbHBIM Uil HHOCTPAHHBIX
WHBECTOPOB, HEOOXOIUMO YCTPaHUTH ciadble
CTOPOHBI, OOpPOTbCA C Yrpo3aMHd M BOCIOJB30-
BaTbCSl CBOMMH  BO3MOXKHOCTSIMH  COTJIACHO
SWOT-ananu3y. [Ipu pa3paboTke HalMOHAIBHON
WHBECTHULIUOHHOH  CTparerud  NPaBUTEIbCTBY
Kazaxcrana HeoOX0AMMO YYUTHIBATH WHTEPECHI
3apyOeXHbIX HMHBECTOPOB ¥ MHPOBOH  OIIBIT
JYYIIMX CTpaH IO TPHUBICYCHUIO 3apyOeKHOrO
kanutaia. [lpeanmaraercs  Ans  TOBBILICHUS
MOTHUBALIMM CO3AaBaTb WHIWBUAYyaJbHBIE IIpe-
(depeHIIMM AN MHOCTPAHHBIX HMHBECTOPOB M3
ctpan EC.  Kpome  corpyaHuyectBa B
neaoM ¢ EBpomneiickoil  komuccued  ciepyer
o0paTUTh BHHMAaHHME Ha COTPYIHHYECTBO C
HETNIOCPEACTBEHHBIMH ~ WHBECTOpaMH,  TapaH-
TUPOBAaTh Ui HHX CTAaOWJIBHOCTH M IPUB-
JIeKaTeTbHOCTh HMHBECTHLIIMOHHOW HOPMAaTHUBHO-
3aKOHOJATENILHOW 0a3bl MpU Pa3BUTUU HAIIMX
CTPAaTEeru4eCKUX OTPaCiIen.
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