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Annomayua: B Oanmoli cmamve paccmMampuaiomcs 0COOEHHOCMU HOPpMUPOBAHUS
UHBECMUYUOHHOU NPUBTIEKAMEbHOCMU 6 CIPAHAX NOCMCOBENCKO20 NPOCMPAHCMEA

B tpanchopmupyromeiicss SKOHOMHUKE CTpaH  IOCTCOBETCKOTO  IPOCTPAHCTBA,
MaKpO’KOHOMHUYECKAsl CHUTyallUsl OTJIMYAeTCs PE3KUM YMEHBIIEHUEM TIOCYJapCTBEHHOI'O
(uHaHCUPOBAHUS B Pa3BUTHE SKOHOMHUKHM B CBSI3M C PECYPCHBIMH OTPAaHMUYCHHUSIMH OIO/IKETa,
HEZ0CTaTOYHOM aKTUBHOCTBIO YACTHBIX OTEUECTBEHHBIX, a TAK)KE MHOCTPAHHBIX HUHBECTOPOB.

PeanbHblli CEKTOP MCIBITBIBAET MHBECTULMOHHBIN TOJIOJ, YTO SIBJISETCS CYIIECTBEHHBIM
OPENATCTBHEM Ui HSKOHOMHYECKOro pocrta. Hemocrarok uHBECTUIMHA 00yCIOBIMBAET
CTPYKTYpPHBIE  JMUCIPONOPLMM, HApyLIAeT COOTHOLIEHUS MEXKIy [POU3BOICTBEHHOM,
HENPOMU3BOJICTBEHHOM U (prHAHCOBOM chepamu, yMEHbILIAET 010 MPUObUIH, HANIPaBIsEMON Ha
pacumpeHue nmpou3BOICTBA, YTO BEJET K CYIECTBEHHOMY MaJCHUI0O 00BEMOB MPOMBIIIIEHHOTO
IIPOU3BOJICTBA.

W3ydyeHne COBPEMEHHOIO0 COCTOSIHUSI M CTPYKTYpbl MHBECTULMH B pEaIbHOM CEKTOpE
SKOHOMMKHM CTpaH IIOCTCOBETCKOTO IPOCTPAHCTBA IIO3BOJISIET  CAENaThb  BBIBOJ, UTO
MHBECTULIMOHHAS JEATEIIbHOCTh CMEIAeTcss W3 00JacTh KU3HE0OeCHeunBaIoNINX OTpacien
SKOHOMMKH (CEIBCKOE XO3ANUCTBO, MEJUIIMHCKAS U JIETKasl IPOMBIIIIEHHOCTD, IPOMBIIIIEHHOCTD
CTPOUTENBHBIX MAaTEpUAJIOB, HAYKOEMKHE U MHHOBALIMOHHBIE IPOU3BOICTBA) B 00JacTh HedTe-1
ra3ofo0bluy,  pa3pabOTKM  JPYrHMX  CHIPbEBBIX  PECYpPCOB, HMMEIOUIMX  SKCIOPTHYIO
HaIlpaBJIEHHOCTb.

OpHoli U3 BaKHEHINNUX 3aja4, CTOALIEH nepen npaBuTenscTBoM Poccuiickoit @enepanun,
CUMTAETCsl CO3JIaHHE HEOOXOAUMBIX OJaroNpHATHBIX YCIOBHH I YCKOPEHUS 3KOHOMUYECKOTO
pOCTa U MOBBIIIEHNS Ka4eCTBA J)KU3HU HACEJICHUS MIyTEM NPUBJICUEHHs] MHBECTULIMHA B PEAJIbHBIN
CEKTOP PKOHOMHUKH.

Oco0eHHOCTBI0 (POPMHUPOBAHUS WHBECTHIIMOHHOW TMOJIUTUKU CTPAHBI SIBISIETCS OOJbIIAst
muddepeHInansi  MHBECTULMOHHOM  NPUBIIEKATENBHOCTH  pernoHoB. Tak, Haubomee
BOCTpEOOBaHHBIMH JUII HHBECTOPOB sBIAIOTCS MockBa M MockoBckas o6macte, CaHKT-
[TerepOypr, Heckonmbko pernoroB LIMDO, a Takxke peruoHbl, 60TaThIE MOJIE3HBIMH HCKOTIAEMbIMH.
B ocranbHble perMOHBI CPEACTB BKJIAABIBAETCS MajO WJIM COBCEM HE MHBECTHPYIOTCS, YTO B
OCHOBHOM CB$SI3aHO C BBICOKMM ypoBHeM Koppynuuu (Poccus zanmmaer 133 mecto B mupe),
Hed(p(PEeKTUBHBIM  ympaBieHHMEM Kak OOLIerocyJapcTBEHHbIM, TaK W Ha MeCTaXx u
aJIMUHUCTPATUBHBIMH Oapbepamu.

OO0beM MHOCTpAaHHBIX MHBECTULIMH, MOCTYNMHUBIIUX B Poccuio 3a mepBbie JEBITh MECSIEB
2012 rona, cocrasun 114,5 mupa.nonnapos, uro Ha 14,4% menblie, yeM 3a TOT ke nepuon 2011
rona. [Ipu »ToM 00BeM MOrameHHbIX UHBECTUIMI cocTaBun 99,7 mupa.nonnapoB. Poccuiickue
MHBECTULIMU 3a pyOeX, HAIpOTUB, BBIPOCIH: 3a NepBble nAeBATh MecsueB 2012 ronma wu3
Poccuiickoii ®@enepanuu 3a rpanuiy HampasieHo 109,4 mupa. pyOneil, U3 HHUX MOTAIICHHBIC
uHBectuuu coctasuwiu 101,3 mupa. nomnapos. M HanpaBieHHbIE, U MOTAlIEHHbIE UHBECTULIUN
BBIPOCIIM B cpeiHeM Ha 13%][2].

Ho ocHoBHOI mpo6iemoii 3PeKTUBHOTO MCHOIB30BaHUSI MHBECTULIMH, COOTBETCTBEHHO,
MOBBIILIEHUS YPOBHSI HMHBECTUIIMOHHOW IPUBJIEKATEIbHOCTH, SIBJISETCS BBICOKHI YpOBEHb
TeHeBOM dkoHOMUKH - 46% ot BBII [5].

Ha ocHoBe aHanmm3a BceX JaHHBIX MOKHO CJIEJIaTh BBIBOJI, YTO a0COIIOTHOE OOJIBIIMHCTBO
cpeacTB, mocrynarouux B Poccuro m yxomdmmx u3 HeE, — 3TO CpPEACTBA, YYaCTBYIOIIME B
NPECTYNHBIX cxemax. MIMEHHO 3TOT ()akT M CIepKUBaeT WHBECTOPOB OT TakoW Ooratoil u
NEPCIIEKTUBHOMN CTpaHbl Kak Poccus.



B V306ekucrane ¢hopMupoBaHre MHBECTUIIMOHHON MPUBIEKATETLHOCTA OCHOBBIBAIOCH HA
pELICHUH CJIeI0BaTh MO MyTH MHPOKOMACIITaOHBIX pedopM M MOAEpHU3aLUUU cTpaHbl. B 2012
roay ObUIO TPUBJIEYEHO OTEUYECTBEHHBIX W HHOCTPAHHBIX WHBECTHIMHA B SKBHBajeHTe 11,7
MJIpA.JIOJUIAPOB, WIM C POCTOM NPOTHUB Mpeabiayiiero roga Ha 14%. B pecnyOnuke ycrenrHo
GYHKUMOHUPYIOT 4,2 THICSYM MPENNpUATHH C HMHOCTPAHHBIMM HWHBECTULMSIMH, TPU STOM
€KErOJIHbII IPUTOK MHOCTPAHHBIX MHBECTULIMN IPOJOJDKAET NPEBBIIATh 3 MIIPA.J0JI1apoB [3].

JUis. MOBBILICHUS YPOBHS WHBECTHIIMOHHOM NpPUBJIEKATEIBHOCTH Y30ekuctana ocoboe
BHUMAaHHE YIENSIeTCS JOCTH)KEHUIO BBICOKOM KOHKYPEHTOCHOCOOHOCTH OTE€YECTBEHHOU
IPOAYKIIMM, MOAEPHU3ALMU ACUCTBYIOLIMX MNPEANPUITHI, Pa3BUTUIO BBICOKOTEXHOJIOTMYHBIX
oTpacieil MPOMBIIUICHHOCTH, 00ECTIEYMBAIOIIUX IPUPOCT MPOIYKIIMH C BBICOKOHM N0OaBIeHHOMN
CTOMMOCTBIO  (XUMHuecKas, HedrTerazoBas U  HePTeXUMHYECKas  MPOMBIIIJICHHOCTbD,
MAaIIMHOCTPOSHHUE U METAJUI000pabOTKa, MPOMBIIUICHHOCTh CTPOUTEIbHBIX MaTEPUAIIOB, JIETKas,
MUIEBasi IPOMBIIIJICHHOCTB).

Tak, B 2012 romy OBUIO MHHLIMUPOBAHO HECKOJIBKO KPYHMHBIX NpoekToB. Hauato
CTPOMTENBCTBO Y CTIOPTCKOTOra30XMMHUYECKOT0 KOMIUIEKca Ha 6aze mectopoxkaenus Cypruiib,
oOmass CToMMOCTb KoTOoporo Oosiee 25 mupa. apomapoB. CTpouTenbcTBO 00BEKTa OyneT
3aepiieHo B 2016 rogy u obecneuut mepepaboTky 4,5 MIpA.Ky0.METpOB MPUPOHOTO Tas3a ¢
npon3BocTBOM 400 Thic. TOHH noaudTHIEHA U 100 THIC.TOHH NOJUIIPONMIIECHA.

Ha 2013 rox Owia paszpabortana VHBecTMLMOHHAs Mporpamma, MpexycMaTpUBaroIias
ocytecTBieHue 6osee 370 cTpaTernyeck BaXKHBIX TPOEKTOB. 3 00miero oo6beMa BhIIETISAEMBIX
Ha 9TH uenu 13 muapa.pomnapoB 75% COCTaBISIIOT CPEACTBA, (PUHAHCHUPYEMbIE 3a CYET
BHYTPEHHHMX UCTOYHUKOB, OCTaJbHAasl 4YaCTh — 3TO IPUBJIEKAEMbIE HHOCTPAaHHbIE HHBECTULIUU [1].

Bce 310, B COBOKYNTHOCTH, JTOJKHO IIPUBECTH K MOBBIIIEHUIO SKCIIOPTHOIO NOTEHLMANA U
YBEJIMYEHUIO BAIIOTHBIX PECYPCOB CTPAHbI ITyTE€M IPUBJICYEHHUS] MHOCTPAHHBIX MHBECTHULINM, U,
COOTBETCTBEHHO, K CO3[JAHHUI0 MPOYHBIX OCHOB CTaOMJIBHOTO (DYHKIIMOHUPOBAHMS U Pa3BUTHUS
V30ekucrana.

B AsepbaiimkaHe  HMHBECTHLIMOHHAs IPHUBIIEKATENLHOCTh (GopMmupyeTcs  Onaromaps
IIMPOKOMY CHEKTPY HaIpaBJICHUH WHBECTULUN M TOCTOSSHHOMY COBEPIIEHCTBOBAHUIO
HAJIOTOBOW  CHUCTEMbI B COOTBETCTBUM C  TpeOOBaHMSMH, HPEIbABISEMBIMH K
npeanpuHuMarensetBy. Ocobast posib OTBOAMTCS TNPHUBJICYCHUIO B CTpPaHy 3apyOeKHBIX
MHBECTULMH 171 (OpPMUPOBAHMS M pa3BUTHS MaJOro W cpegHero OwW3Heca, BBITYCKa
KOHKYPEHTOCIOCOOHOM MPOyKIIUH.

OcHOBHBIMU  (pakTOpaMH HMHBECTUIMOHHOM MPUBJICKATEIbHOCTH CTPaHbl SBISIOTCS
BBITOJIHOE TeorparuecKoe IMOJIOKEHHE, 3arnackl HeTH, ra3a M JPYTUX CHIPHEBBIX PECYPCOB,
pa3BuTas CTPYKTypa TpaHCIOPTA, CBS3M W TEIEKOMMYHMKAIMHM, IMPOBEACHUE COLMAJIBHO-
HSKOHOMHYECKUX pedopM. HemanoBaxHbIM (HakTOpOM Uil UHBECTOPOB SBISIETCS CTPOUTEIHCTBO
MexIyHapoaHoro HedrenpoBoja "baky-TOunucu-Ixeiixan" u razomnposona "baky-Ap3ypym",
a Ttake mnpoekr-kopunop Cesep-IOr, coegunsromuii Poccuro MOPCKMMH M CyXOIYTHBIMH
nytsamu ¢ Upanom u Uunueit [4].

Ho B Asep0aiijpkaHe OCTPO CTOMT BOIPOC O HEJAOCTaTKE MHOCTPAHHBIX WHBECTHLUN B
TaKUX BHMJAAX NPOU3BOJCTBA KaK BUHOIPAAAPCTBO, LIEJIKOBOACTBO, HECMOTPS HAa HaJIM4Ue
JIEIIEBOIO CBhIpbs U TPYIOBBIX pecypcoB. HyxknaroTcs B NONONHUTENbHBIX MHBECTHLHUAX U
MAIIMHOCTPOCHHE, XUMHs, HEPTEXUMUs, TPAHCIOPT, JIErKas, HHUIIEBas MPOMBIIUIEHHOCTH.
HecMmoTps Ha 3HaUMTENbHBIC 3aMachl MOJIE3HBIX MCKOMAEMBIX, B TOM YHCJIE€ TUTaHa, KoOalbTa,
30j10Ta, cepebpa, Meau M T.J., B  JOOBIBalOIEH NPOMBIIIJICHHOCTH TaKXe HaOIoaeTcs
HEJ0CTAaTOK KalUTAJIbHBIX BIOKEHUM.

Taxkum o6pa3oM, AszepbaiipkaH oOnagaeT BecbMa OJaronpusSTHBIMH MPEANOCHIIKAMH JUIS
IPUBJICYEHUS! MHBECTUIMH, OJHAKO Maiblii OObEM INPHUBIEKAEMBIX HHBECTUIMH HE MOXKET
3HAYUTEIIBHO YCKOPUTH SKOHOMHMUYECKOE PA3BUTHE CTPAHBI.

Oco6eHHOCThIO (POPMUPOBAHUS MHBECTUIIMOHHOM MONIUTUKHU B I'py3uu siBiseTcs TOT QaxT,
YTO MPABUTENBCTBO AKTUBHO IOJIB3YETCSI IOMOIIBI0 NHOCTPAHHBIX KOHCYJIBTAaHTOB B PEIICHUU
IIOYTHU BCEX BOIPOCOB, KACAIOIINXCSI MHOCTPAHHBIX NHBECTULINI. Takoe TECHOE COTPYIHUYECTBO



II0JIOKUTEIBHO CKa3bIBAETCS HA CO3AAHUU UMMJIKA HWHBECTULMOHHO IPUBJIEKATENBHON CTPAHBI.
Tak, B 2013 roxy mianupyercs coznanue CyBepeHHOro (oH/a 101 MHOCTPaHHbIE HHBECTULINH,
copmupoBanHoro Ha 6aze rocygapcrsenHoro IlaprtHepckoro ¢onna (6611 co3nan B 2011 rogy
il COPUHAHCHPOBAHUS MPOCKTOB B TAKUX OTPACHAX, KaK YHEPreTHKA, CEIBCKOE XO3sIMCTBO,
MPOMBIIIJICHHOCTH) U KypUPyEeMO€e HHOCTPAHHBIMU MHBECTUIIMOHHBIMU OaHKamH [7].

B 2013 roay o0XuaaroTCs OKOJO JIBYX MWUIMAPJIOB JIOJUIAPOB B BHJIE MHOCTPAHHBIX
uHBecTULMH, 250 MUJUIMOHOB JJOJUIAPOB U3 KOTOPHIX MOCTYIUT B METAJUIYPrUYECKYIO OTpacilb,
ocTallbHas yacTh OyJIeT HaIllpaBJieHa B CTpAaTErnyeckre 0ObEKThI, TAKHE KakK XKelle3Hasi Jopora u
Kopropamus He)TH U rasa.

Oco3HaBast HEOOXOJUMOCTh MPUBJICUEHUS JOMOTHUTEIBHBIX HHBECTUIINH, TIPABUTEIILCTBO
I'py3sun Hamepeno 3aximounTh ¢ 30 cTpaHaMHM COIVIAIIEHME O 3alUTE WHBECTHILIMM,
OCHOBBIBAIONICHCS HA TapaHTUU 3aIUTHI IPaB COOCTBEHHOCTH, aJIeKBaTHOW Cy/eOHOH cucteme,
MOJIMTHYECKON U (PUHAHCOBOI CTaOMIIBHOCTH.

Ha coBpemMeHHOM »3Tame SKOHOMHMYECKOro pa3BuTHd Ka3zaxcTaH XapaKTepHU3yHOT
MOJIUTHYECKasT M MaKpPOIKOHOMHYECKasi CTAaOMJIBHOCTh, CTPATETHMUYEcKOe TIeorpaduyueckoe
II0JIOKEHHE, MOJIOJIOE U IIEPCIIEKTUBHOE HACEJIEHUE; a TAK)KE 3HAUUTEIIbHBIE 3a11achl IPUPOIHBIX
PECYPCOB U IOJIE3HBIX HCKONIAEMBIX.

HauOosiee nmpHOpUTETHBIMM JUIS Pa3BUTHS SKOHOMMKH CEKTOPAMHU SBIISIOTCS CEIIbCKOE
X034HCTBO, TPAHCTIOPT U JorucTtuka. Ilpupoansie 6orarcTBa Kazaxcrana urpator BaxHyIO poJib
B 00€CTIEYeHUH SKOHOMHMYECKOTO pa3BUTHUS, OJHAKO IPABUTEIBCTBO MPOBOJUT MOJUTHKY
IUBepCU(HUKAIMA SKOHOMHKH, CHIDKAs TE€M CaMbIM 3aBUCUMOCTb SKOHOMHKU CTPaHbl OT
JOOBIBAIOLINX OTPACIIEH.

B nenom, MHBECTHMIIMOHHAsT MPUBJIEKATEIBHOCTh KOHOMHKH Kazaxcrana Qopmupyercs
Omaromapst ~ pedopMam,  HAmpaBJICHHBIM  HA MOBBIIEHHE  IPOU3BOJUTENBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH, Ha oOecredeHne cOaTaHCUPOBAHHOTO COLMAIBHO-I)KOHOMHYECKOTO
PasBUTH, Ha MOBBIIIEHHE MPO3PAYHOCTH M MPEJCKa3yeMOCTH HOPMAaTHBHO-NIPaBOBOM 0a3bl, a
TaKXKe Ha YyJay4llleHHe KadeCTBEHHBIX XapaKTEPUCTHK JENOBOM cpelbl U JUBEPCHUPHKAINIO
SKOHOMHUKH.

[IpennpuHuMaeMble  [ard MO  PA3BUTHI0  MHBECTUIMOHHOW  MOJUTUKH  CTpaH
IIOCTCOBETCKOTO IPOCTPAHCTBA HEIb3sl PACCMATpPUBATh KaK IMPOCTOM IPOLECC IabHEHIIETOo
COBEPUICHCTBOBAHUS CYHIECTBYIOLETO MEXaHW3Ma NpHUBIEYEHHs] MHBecTuMil. ['ocynapcrBam
HEOO0XO/MMO TIOCTOSTHHO TPUCHOCAOIMBAThCS K HEMPEPHIBHO M3MEHSIOMIMMCS  YCIOBUAM
MHUPOBOH SKOHOMUYECKON cUCTEMBL. Tak Kak Ha COBPEMEHHOM 3Tare SKOHOMHUYECKOTO Pa3BUTHUS
INPOUCXOTUT YCWIEHHE TJ00aTu3alil MHPOBOM HSKOHOMHUKH, H3MEHEHHME OTpaciieBOM u
PETHOHANBHON CTPYKTYpBI, TMOSBISIOTCS KAaueCTBEHHO HOBBIE CYOBEKTHl XO3HCTBOBAHUS,
MeHsieTcsl OajlaHC CHJI B YKOHOMHYECKOM MPOTHUBOCTOSHHM Pa3IMYHBIX TOCYAapCcTB. BBI30BBHI,
NpEIbsBIIsiEMble STUMH M3MEHEHHSMH K SKOHOMHMKAM HAIMOHAJIBHBIX TOCYIApCTB, 0OpeTaroT
Ka4eCTBEHHO HOBOE COZEp)KaHue, 00JIeKat0TCsl B HOBbIE (DOPMBI CBOETO MPOSIBICHUSI.
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