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HNPAMBIE NTHOCTPAHHBIE NHBECTHUIINU B KAZAXCTAHE

B naHHOI cTaTbe pacCMAaTpUBAIOTCS BOIPOCH! NIPUBJICUEHHS NPSIMbBIX MHOCTPAHHBIX WHBECTULMN B
5koHOMHUKY KaszaxcraHa, a Take BOIPOCHI T'OCYJAapPCTBEHHOM MOJAEPKKU MHOCTPAHHBIX KOMIIAHUM.
OmnucaHsbl yCI0BUS B CTPAHE, BIUIOIINE Ha IPUTOK HHOCTPAHHBIX UHBECTULIMH.

KirodeBble ci10Ba: IpsMble MHOCTPaHHbIE HMHBECTUIMH, HCIAMCKOE (DUHAHCHPOBAHME, PBIHOK
LICHHbIX OyMar, MHBECTULMOHHBIM KJIMMAT, CIELMaNbHAs SKOHOMHYECKAs 30HA, CTUMYJIMPOBAaHUE

OKCIIOpTAa, roCyJapCTBCHHAA MMOAACPIKKA.

This article considers questions of attraction of direct foreign investments to the economy of
Kazakhstan, as well as questions of the state support of the foreign companies. Terms in the country,
influencing on the inflow of foreign investments are described.

Keywords: direct foreign investments, Islamic financing, securities market, investment climate,
special economic zone, export stimulation, state support.

B nacrosmiee BpeMsi B pa3BUTUU SKOHOMHKH
Ka3zaxcrana WHBECTHIIMM UWIpPalOT OTPOMHYIO
pOJIb, TaK KaK SIBJISIFOTCS HEOOXOAMMBIM YCIIOBHEM
oOecnedueHust 3((HEKTUBHOTO PA3BUTHS OTpacieit
OKOHOMHUKH, CTaOWJIBHOTO (YHKIIMOHUPOBAHUS
6a30Boii UHPPACTPYKTYPHI, JOCTHXKEHUS
YCTOMYMBOI'O 3KOHOMHMYECKOTO pPOCTa CTPaHBI.
I[Ipu  >TOM, BaxXkHOE  3HA4YCHHE,  HMMEET
MPOAYKTHBHOCTh WHBECTHUIIMHA, KOTOPYIO MOXKHO
OXapaKTepu30BaTh KaK CTENEeHb BO3JACHCTBUS
NPUBJICUYCHHBIX B HKOHOMHMKY WHBECTHLMH Ha
W3MEHEHHE  MPOW3BOAUTENHLHOCTH  Tpyda |
Kanurtana. VIHBECTUIIMOHHAs JEATEIBHOCTh B
Kazaxcrane HampaBiieHa Ha OXUBJICHHE Mpoliecca
BOCIIPOM3BO/ICTBA KaK 3a CUET BHYTPEHHUX, TaK U
3a CYeT BHEIIHMX MCTOYHHUKOB (PMHAHCUPOBAHMS.
K  omaum  wu3 BHEUIHUX  HCTOYHUKOB
(UHAHCUPOBAaHHUS OTHOCATCS — WHOCTPAaHHBIE
nHBectuu. B skoHommke Kazaxcrana oHu
UTParOT OrPOMHYIO POJIb.

B Ka3axcrane wuHOCTpaHHbIE HWHBECTHIIMU
MOTYT BKJIQJIbIBATHCS B JIIOOBIE OOBEKTHI W BUIBI
JeSITeNIbHOCTU BO BCEX pa3peneHHbIX
OpraHMU3allMOHHO-NIPABOBBIX (pOpMax, B TOM YHCIIEe
MyTeM CO3[aHUS MHOCTPAHHBIX (PUPM, TO €cTh
MOJIHOCTBIO ~ TIPUHAJUICKAIMUX  WHOCTPAHHBIM
WHBECTOpaM, WX (PUITMAIOB M TMPEICTaBUTEIBCTB,
1100 COBMECTHBIX MPEANPHUATHH, B KOTOPBIX UM
MIPUHAJICKUT YaCTh UMYIIECTBA.

Kazaxcran aKTUBHO MPOBOJUT
WH(POPMALIMOHHO-NIPE3EHTAIIMOHHBIE PabOTHI 110
MIPUBJICUCHHIO MIPSIMBIX WHBECTUIUH B
MPUOPUTETHBIE  CEKTOPHl ~ JKOHOMHKH. B
HaCTOAILIEEe BpeMsl CO3JlaH BeO-cailT, omeparopom
KOTOPOTO  SIBIISIETCA AO «HammonansHoe

areHTCTBO IO  JKCHOPTY M  HMHBECTULMAM
«KAZNEX INVEST» MunucrepcTBa UHIyCTpUU
u HOBeIX TexHosoruit PK, Ha KkoTtOopom
npejacTaBieHa WHGOpMaUs O MPHOPUTETHBIX
orpacisax Kazaxcrana m 0a3a WHBECTHIIMOHHBIX
MpoeKkToB Ha 12 s3bikax. OCHOBHbBIE HANPAaBIICHUS
nestenbHocTh  AO  «KAZNEX  INVEST»:
COJICHCTBUE PA3BUTHUIO SKCIIOPTHON CITOCOOHOCTH
npennpusTuil (OleHKa SKCIIOPTHOTO TOTEHIHAA,
oOydeHue Ka3axCTaHCKUX MpeanpUHUMATENeH,
dbopmupoBanue 0a3bl JAHHBIX JKCHOPTEPOB,
MpenocTaBieHue HWHPOpPMAIMH O  CIocodax
TOPrOBOTO (uHaHCHpPOBaHMUS, JIOTUCTHKE,
TaMOKEHHBIX MpOLEAypax U Ip.); MPOJABUKEHUE
JKCIIOpTa Ka3aXCTaHCKOM MPOAYKIHH
(ycTaHoBNEHME W TOAJEP)KKA CBSI3€H C JAPYTUMU
CTpaHaMH, TMpPOBEJICHHE BBICTABOK, MHUCCHUI
9KCIIOPTEPOB M HUMIIOPTEPOB, MOAJEPKKA 10
BBIXOJly Ha BHEINIHWE PBIHKH); COJEHCTBUE
MPUBJICYCHUIO MHOCTPAHHBIX WHBECTHUIIMH (ITOMCK
MHOCTPAHHBIX MHBECTOPOB, MPEINHBECTUIIMOHHAS

HOAJEPIKKA, UH(POPMALIMOHHO-aHATTUTUYECKOE
obecricueHne);  NPOBEICHHWE  AHAIMTHYCCKHUX
WCCJICIOBAaHU (uccnenoBanue oTpaciieH,
NOTCHIMAJIBHBIX ~ PBIHKOB  COBITa,  aHAJIHM3

JIEHCTBYIOIIETr0 3aKOHOIaTeNIbCTBA U T.11.) [1].
OOpameHie K HMHOCTPAaHHBIM  HMCTOYHHKAM
KaruTana ans Kasaxcrana Bo MHOTOM CBSI3aHO C
HEOOXOMMOCTBIO PEIIeHHUs KaK CTPATeTHYECKHUX,
Tak ¥ TEKyIMX 3anad. PaccmarpuBasi BOIpoc O

IMPHUBJICUCHUHA HHOCTPAHHOT'O Kamurala,
H€06XO,I[I/IMO YUUTLIBATh HEC TOJIBKO CBOH
HHTCPECBI, HO W  HHTCPECBl HHOCTPAHHOI'O

ImapTHEpa. YcnoBust B CTpaHC, BJIUAOINIUEC Ha
IIPUTOK, CKIAABIBAIOTCA U3 HIMPOKOI'0 KOMIIJIEKCA
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(akTOpOB, 0OBEAUHAEMBIX O OOIIUM MOHITHEM
«MHBECTULMOHHBIN KiauMar»y. OHO BKIIOYAET B
cebe  HIEONOTHIO, TOJIUTHKY, 3KOHOMHUYECKOE
MOJIOXKEHUE, KyJbTYDpY, COLIMAJILHO —
MOJIUTUYECKYIO CTAOMIBHOCTD U JIPyTHE aCIEKTHI,
KOTOpBI€  OLIEHWBAET WHBECTOp, IMpPUHUMAs
pelIeHHsT O KalUTAJIOBIOKEHHUSIX, U KOTOpBIE
MO3BOJIAIOT €My CJelaTh BBIBOJ 00 ypOBHE
MHBECTULMOHHOIO pHUCKa. BaxHoe BiMsAHME Ha
WHBECTUIIMOHHBIN KJIUMaT OKa3bIBaeT
roCy/1apCTBEHHAs MOJINTUKA OTHOIIEHUI
KalUTaJIOBJIOKEHUH, y4acTue CTpaHbl B CHCTEME
MEXIYHApOJHBIX JOTOBOPOB M TPATUIMH  HX

cOoOIOfeHNs, CTaOMIBLHOCTE M OJHO3HAYHOCTH
byHKIUI OpraHoOB rOCy1apCTBEHHOTO
ynp aABJICHUA, CTCIICHb nu METObI nux

BMEIIATEIbCTBA B 9KOHOMHUUYECKYIO JESITEIbHOCTb.
Jns mpuBIEYEHUST pa3iM4YHBIX (GOPM U BHIIOB

WHOCTPAaHHBIX  MHBECTUIMH B  pecryOsuKe
CO3JIaHbI OJaronpusTHHIE yCIIOBUS,
Ka3aXCTaHCKUH  PBIHOK  (PMHAHCOBBIX  yCIYyT
pacimpsieTcs BHEJIPEHUEM MIPUHLIAIIOB
HCJIAMCKOTO (buHaHCUPOBAHUS. 3aKkoH

PecniyOonmukun  Kazaxcran 00 opranusauuu  u
JESATEIbHOCTU MCIAMCKUX OaHKOB W OpraHu3aluu
HCIIAMCKOTO (buHAHCHpPOBAHUS (3axon),
npusATeii B 2009 roamy, co3laeT BO3MOXKHOCTHU
JUIS OTKPBITHSL B CTpaHE HCIAMCKUX OaHKOB,
WCIIAaMCKUX WHBECTHLHMOHHBIX (POHIOB, a TaKKe
JUTS BBITTYCKA MCITAMCKHX IIEHHBIX OyMar.

CeromHss TPOUCXOAMT AKTUBHOE Pa3BUTHE
PBIHKA UCITAMCKHX (PMHAHCOBBIX YCIYT B CBETCKHX
cTpanax, Ttakux kak CIIIA, BenukoOpuranus,
Opannus. KpynHble MexXIyHapoJIHble OaHKU M

MHBECTULIMOHHBIE KOMITaHHH MpeaJIaratoT
HCIAMCKHE NPOAYKTHI, OTKPBIBAIOT JOYEpHUE
OpraHH3aLNH, JIeSTEeIbHOCTD KOTOPBIX
COOTBETCTBYET MPUHLUIIAM HCIAMCKOI0
¢unancupoBanus. [lomyIsIpHOCTH HCIAMCKOTO
¢uHaHCcUpoBaHUA OOYyCJIOBJIEHa B OCHOBHOM
CTPEMIIEHUEM MIPUBJICYb HWHBECTUIIMOHHBIN
Kanutan w3 cTpaH bmmxaero Boctoka. Kpome
TOr0, HCIaMCKUe (PUHAHCOBBIE OpraHU3aLUU

MOKa3aJIl YCTOMYMBOCTbH K MHPOBOMY KpHU3HUCY
JMKBHHOCTH BBHJY OCOOCHHOCTEW HCIAMCKOIrO
(buHAHCHPOBAHMS.

PazButne 3aKOHOJIATEIIbHOM OCHOBBI
UCIIAMCKOTO (DMHAHCUPOBAHHS COMPOBOXKIACTCS
MOSIBJICHEM HOBBIX YYaCTHUKOB pbIHKA. CBOIO
NEeSTeNIFHOCTh OCYIICCTBISIIOT KOHCAJITHHTOBAs,
Opokepckasi KOMITAaHHH, JIE€ATEITLHOCTh KOTOPBIX
COOTBETCTBYET NPUHIUIIAM HCIIAMCKOTO
¢uHaHCHpOBaHUs. B mepByro ouepeb, BHEAPCHUE

B Kazaxcrane wucnamckoro QuHaHCHPOBAHUS
pacmmpsier crnekTp (UHAHCOBBIX yciyr. Kpome
TOTO, ATO SIBISICTCS MHCTPYMEHTOM IIPHBIICYCHUS
B Ka3zaxcTaH WHBECTHIIMOHHOTO KamuTala |
KPYITHBIX ~MHPOBBIX  YYaCTHHKOB  HCIaMCKOH
¢uHaHCcoBOI UHAYCTpUH [2].

[TpaBurensctBo  KazaxcraHa mo-mpexHEMY
CTpeMHTCS CHH3HTH 3aBUCUMOCTb oT
ToOBIBArOIICH OTpaciy 3a CYeT pa3BUTHs Ooliee
cOanaHCHPOBAaHHOW ¥ BBICOKOTEXHOJIOTHYHOM
SKOHOMHKH, OJarompusTHOW AJsI WHBECTOPOB.
[TpaBUTENBECTBO  MPOAOIDKAET  OCYLIECTBICHUE
pedbopMm,  HampaBICHHBIX  Ha  IOBBIIICHHE
KOHKYPEHTOCIIOCOOHOCTH M MPOU3BOIUTEIBHOCTH
NPUOPUTETHBIX OTpaciel, TaKUX Kak CeIbCKOe

XO3SICTBO u nepepaboTka
CEJIbCKOXO035MCTBEHHON NPOAYKIIUH,
CTPOUTEIBCTBO " POH3BOJICTBO
CTpoiiMaTepraoB, HedTenepepaboTKa u
COITyTCTBYIOIIIME  YCIYTH, MeTaJulypruueckas
MPOMBIIIICHHOCTD, XUMHYECKast u
dapmaneBTHUecKas oTpaci, TPaHCIOPT;
aBTOMOOMJIECTPOEHHUE, TEJIEeKOMMYHUKAIUH;

OMOTEXHOJIOTHH, aJlbTepHATUBHAS dHEpreTrkKa [3].

CymectByeT psi (akTOpoB, MPEMSITCTBYIOLINX
YIYUIICHUIO o0BemMa MPUBJIEKAEMOT0
WHOCTPAHHOI'O KalluTaja, CPeld KOTOPBIX MOXKHO
BBIJEJINTh: HHU3KYIO JEJIOBYIO aKTHBHOCTh Ha
Ka3axCTaHCKOM PBIHKE, HH3KYI0 JHUKBUIHOCTD
(UHAHCOBBIX  CPEICTB;  OCTPYIO  HEXBATKy
JIOCTOBEPHOU WH(MOpPMAITUH.

Jnst 3¢ (HEeKTUBHOTO CTUMYJIMPOBAHUS
MHOCTPAHHBIX MHBECTHUILINN Kazaxcrany
CTPATETMYECKA BAXXHO OIPENEIUTh NPHUOPUTETHI
CBOCH COIMABLHO — YKOHOMHYECKOW TOJIUTHUKH, U
B NEPBYIO OdYepellb, MO TAaKUM acleKTaM, Kak

CTPYKTypHas MTOJTUTHKA, BHEITHETOPrOBast
MOJINTHKA, TOJIUTUKA 3aHATocTU. Ilpum 3TOM
HanOomee BayKHBIMU HHTETPAIBHBIMU

KPUTEPHUAMH OLIEHKH PE3YJIbTAaTOB MEpP, KOTOPBIE
IUIAHUPYET TOCYJapCTBO B  paMKax CBOHUX
MIOJINTHK, SIBJISIETCSI SKOHOMUYECKast 0€30MaCHOCTh
W YCTOWYHBOCTh COLHMAIBHO — SKOHOMHYECKOW
CHCTCMBI.

OCOOEHHOCTBIO ~ TPSIMOTO  MHOCTPAHHOTO
WHBECTHUPOBAaHUS B MOCIEIHUE TOABI  CTal
JIOCTYII K CBIPBEBBIM pecypcaM H B psae
Clly4aeB K pBIHKY LEHHBbIX Oymar. HHrepechbl
3apyOeXHBIX HHBECTOPOB COCPEIOTOYEHBI B
oTpaciiix C HambOojee OBICTPEIM  00OpPOTOM
KaluTajioB, He  TpeOyrommx KPYITHBIX
€IMHOBPEMEHHBIX KalHUTaJbHBIX BiIOXKeHHH. U3
o0miero 4Ymciaa TMPOEKTOB, TpenIaraéMbIX K
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(MHAHCUPOBAHUIO IO BCEM KPEIUTHBIM JIMHUSAM,
32% cocTaBuiIM MPOEKTHI MPEANPHUATHIA MUILEBON
IPOMBIIUIEHHOCTH, 27% - 1O TPOU3BOICTBY
TOBapOB HapogHoro  motpebdnenus, 8%
TOCTHHHUIIBI M OW3HEC- LEHTPHl. bBoJbIIMHCTBO
IPOEKTOB UMEIOT CPOKHU OCBOEHMS OT TpeX JIET U
BAJIIOTOOKYIIAEMOCTH J10 5 JIET.

[TlpuBneueHne WHOCTPAaHHBIX  WHBECTHULU,
0€3yCIIOBHO, HMEET MOJOXHUTEIbHOE 3HAYECHUE
Kak (pakTop pocTa SKOHOMHUKH, HO OOBEMBI HX
JIOJDKHBI OBITH CTPOTO CBSI3aHBI C BO3MOXKHOCTSIMHU

MoramieHisl BHEIIHEH 3a0/DKEHHOCTH. JIroOble
MOCTYIUIEHUS BHEIIHUX daxTopoB
MIPOU3BOACTBCHHOI'O pa3sBUTUA B
HallMOHAIBHYIO 3KOHOMUKY MOPOXKIAIOT
0o0paTHBII TOTOK SKOHOMHYECKHUX PECYpCOB B
(bopMe BBIIIJIATHI HAYUCJIICHHBIX MIpOLCHTOB,
nepeBojia  MPEeANPUHAMATENTLCKOW — TIPHOBLIH,

MHoTalleHus] OCHOBHOM YacTH BHEIIHEro [JoJra.

[lo pa3smepam 3TH MIaTeXu 3aBUCAT  OT
MacumTaboB  HCHOJB30BaHUS WHOCTPaHHbIX
WHBECTUIUH u MOTYT HOTJIONIATh

3HAQUUTENIbHYI0 YacTh BAJIOTHBIX IOCTYIUJICHUI.
B MupOBOIl NpakTHKE MPUHATO CUYUTATh, YTO
€clu k03 punment JOIYy CTUMOCTH
WHOCTPAHHBIX HMHBECTULMH B HAMOHAIBHYIO
SKOHOMHUKY (OTHOIICHHE E€XETOJHBIX IUIaTeKen
Mo JOATYy K TOJIOBOMY 0O0BEMY SKCIOPTA)
npesimaer  20-25%, TO CcTpaHE YIrpoXKaer
ONIaCHOCTH YTpaThl SKOHOMUYECKOH
HezaBucuMocTH. Jlns Kaszaxcrama »sta mudpa
JOJDKHA  OBITH  CYIIECTBEHHA MEHbIIE. JTO
CBSI3aHO C TEM, 4YTO CTPYKTypa 3KCIopra
TOBapoOB HMeEeT psn CyILLIECTBEHHBIX
HEJOCTaTKOB, a MOJABJIAIONIAS YAaCTh BAJIOTHBIX

HOCTYHJ'ICHI/Iﬁ 6y,Z[eT HAT 3a CUYCT OKCIIOpTa

TOBapOB.
B memsx peammsanmm  ['ocynapcTBEHHOM
HIpOrPaMMBI 1o dbopcupoBaHHOMY

WHAYCTPHUAIbHO-UHHOBALIMOHHOMY Pa3BUTHIO
PecnyOnuku Kazaxcran wa 2010 — 2014 romsr

MOCTAaHOBJICHHUEM IIpaBuTenncTBa PK
paspaborana u yTBepxkueHa IIporpamma 10
MPUBJICYECHUIO WHBECTUIINH, Pa3BUTHIO
crnenuaabHOU SKOHOMUYECKOMH 30HBI u

crumynupoBanuro 3kcropta B PK ma 2010-2014
rogpl. JlamHas mporpaMma ImpexycMaTpUBaeT
JanpHeliee  yaydllleHHe  MHBECTUI[MOHHOI'O
KJuMaTa JUIsi OTEYECTBEHHBIX M HMHOCTPAHHBIX
MHBECTOPOB U IPEAIONAraeT psiji CUCTEMHBIX MeEp
0 CJICAYIOIIUM HAIPABICHUSAM:

®  COBEpLICHCTBOBAHHWE  3aKOHOJATEIHCTBA
PK B obnactu CTMMyJIMpOBaHMS WHBECTHLUI B
HECBIPbEBBIE CEKTOPA;

®  COBEpILICHCTBOBAHUE 3aKOHOJATENILCTBA O
CHELUANTBHBIX SKOHOMHUYECKUX 30HAX;

®  MPOJBUKEHUE MHBECTUIIMOHHOTO MMMJKA
Pecny6nmku Kazaxcran;

® TIOCTPOCHHE  CHUCTEMHOM
MHOCTPAaHHBIMH HHBECTOPAMH;

e cepBuCHasE U (pUHAHCOBAs MOJICPIKKA
3KCcHopTepoB [4].

B nmenom, 1eneHanpaBieHHOE YIIydlllEeHHE
WHBECTUIIMOHHOTO KJIMMAaTa, MPUBJICYECHHE HOBBIX
HPSMBIX WHOCTPaHHBIX MHBECTUINH U
COBEpILEHCTBOBaHUE CUCTEMBI 170'¢
roCyJJapCTBEHHOU HOJAECPIKKH OCTaITCs
NPUOPUTETHBIMU B nonuTHke Kazaxcrana.
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