Komy: [Oupektopy [enapTameHTa  WHBECTULOHHOW  MOSIMTUKM W
perynupoBaHuss (puHaHcoBOro cektopoa MwuHUcCTepcTBa HauMOHasIbHOW
9KOHOMMUKW.

®NO M ponMKHOCTbL aBTopa: OT pyKoBOAUTENS  ynpaBlieHMUs
WHBECTULMOHHON MONMUTUKM [lenapTameHTa WMHBECTULMOHHOW MOSINTUKU W
perynupoBaHuss (uHaHcCOBOro cektopoa MwuHUcCTepcTBa HauUMOHasIbHOWM
9KoHoMMKKN Atawwbekos P.E.

HOata: 11.02.2025 ropa.

AHanuTnyeckKas 3anucka

Tema: PopmMupoBaHMe LLEeNTIOCTHOMU CUCTEMbI MO NMPUBIIEYEHUIO
mHBecTnuumn B KazaxcraHe

KnroueBble cnoBa: uH8eCcmMuyuu, UHBECMUUUOHHBIU KriuMam,
npsiMble UHocmpaHHble uHeecmuuuu (IMNN), uHeecmuuyuu 8 OCHOBHOU
kanuman (MOK), HauyuoHarnbHas yughposasi UHeecmuyuoHHas rrnamgopma
(HUUI), «3enéHbit Kopudopy.

BBepeHue

[MpuBneyeHne wuHBecTMUMM B KaszaxcTaH BbICTynaeT BaXHbIM
akTOpoOM 3KOHOMMYECKOrO pOCTa, CNOCOOCTBYET CO34aHUI HOBbIX
pabounx Mect wn gumBepcuukaumm  SKOHOMUKW.  BnaronpusitTHoe
reorpadguyeckoe nosioxeHne M doratasa pecypcHas 6asa genaroT CTpaHy
npuBnekaTenbHOM ANA MeXAyHapoOHOro kKanutana, ogHako rrnobanbHas
KOHKypeHUMs 3a uHBecTuMuMn TpebyeT oT KasaxctaHa MOCTOSIHHOro
yIyJllEeHNs OenoBOn cpeabl.

Monutuyeckas cTabunbHOCTb U NogdepXXka MaKpO3IKOHOMUYECKOW
CTabUNbHOCTN YKPennsawT aOoBepue MHBECTOpoB. B To e Bpems
COXpaHSATCA BbI30Bbl:  BHOpokpaTudeckne ©Oapbepbl, HegocTaTovHas
aneepcudmkaums U ya3BMMOCTb nepen KonebaHumsmMm MUpPOBLIX LEH Ha
cbipb€. HoBasi KoHuenuusi mHBecTUUumoHHou nonutukn o 2029 ropa
npusBaHa obecneuYnTb CUCTEMHbIE peleHnss B 4YacTu MNOBbILLEHUS
9PPEKTMBHOCTM MHCTUTYTOB pPasBUTUA W CO34aHUs  OnaronpuATHbIX
ycrnosun onst GusHeca.

AHanus TekyLwen cutyauum

B 2024 rogy Fitch n S&P noarteBepauvnu pentnHr KasaxctaHa Ha
YPOBHE MHBECTMUMOHHOro, Moody’s nogHsan ero go Baal. 310 oTpaxaeTt
CTabUNbHOCTb MaKPO3IKOHOMMUYECKOW MONUTUKMN.

Mo penTuHry KoHkypeHTocnocobHocTn B 2024 rogy KasaxctaH 3aHan
35 mecto B peutuHre IMD (n3 67 cTpaH), onepeauB psn pasBUTbIX
3KOHOMMUK.

CornacHo gaHHbiM Bropo HauuoHanbHon ctatuctukn ACIIP PK no
ntoram 2024 roga o6vém NOK goctur 19,4 TpnH TeHre, 4to Ha 7,5% Bblle
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2023 ropa (17,6 mpnq merze). CornacHo KoHuenuun po 2029 ropga
nnanupyetcs gosectn NOK go 23% BBI.

OcHoBHaga gona uHBecTuumin 3a 2024 roga NpUXoguTCsl Ha Takume
oTpacnu Kak Ha onepauum ¢ HeABMKMMOCTbLIO (19,1%), rOpHOAO0OLIBAIOLLYO
NPOMbILUNEHHOCTb  (18,9%), TpaHCNOPT W CKNagupoBaHue (18,1%),
obpabaTbiBatloLLytO MPOMbILLIIEHHOCTb (10,7%), CHabXxeHne aHeprnen (6,6%),
obpasoBaHue (5,7%) U CENbCKOE XO3SUCTBO (4,7%).

Mo cpaBHeHuto ¢ 2023 rogom poct PO 3acmkcmpoBaH B TpaHCnopTe
N cCKnagupoBaHun (126,6%), obpabdaTbiBaloLen NPOMbILLNEHHOCTU (124,1%) U
onepauusix ¢ HeOBMKUMOCTbIO (113,4%). CHwxeHue Habnwgaetca B
CEeNnbCKOM  XO3ANCTBE  (98,9%), CHabXeHun 3Hepruen (97,7%) W
ropHogoObIBaloLEM CEKTOPE (79,9%).

3a 9 mecsaueB 2024 ropga NUU coctasunn 12,7 mnpa 4onnapos, 4To
Ha 36% MeHbLUe No CpaBHEHMUIO C TeM e nepuogom 2023 roga (19,8 mnpd
dosnnapos). NNageHne MoxeT ObiTb CBSA3aHO C rnodanbHbIMN TEHAEHLUUSMU U
pacTywen KOHKYpEeHUMEN CO CTOPOHbI APYrMX PbIHKOB.

[(maBHbIMN MHBEcCTOpamu octatoTca HuoepnaHabl, Poccusa, benbrus,
tOxHaa Kopes, Kutan. Haubonbwwnin nputoK no-npexHemy waoét B
ropHo40ObIBAOLLNN CEKTOP (4,9 mnpd donnapos), XOTA TaM OTMeYaeTcst
nageHue Ha 44%. lNo3ntnBHaa anHamuka ectb B Toproene n MKT-cdepe.

B 2024 rogy npuHata KoHuenuma MHBECTULMOHHOW NonnTnkmn oo 2029
roga (MMPK ot 18.10.2024 r. Ne868). OCHOBHbIE NPUOPUTETBI:

Poct 06vémoB NOK n npueneveHne He meHee 150 mnpa gonnapos
CLWA nni.

AunBepcudurkauma B nonb3dy obpabaTbiBalowmx cektopos, I T-cdepsl,
ATIK.

YnyyweHne OusHec-knumaTta, YNpoweHne agMUHUCTPaATUBHbLIX
npouenyp, ykpennerHue 4r1.

Passutne  unHQpPacTpykTypbl U1 undposusaums  npoLeccoB
(HaumoHanbHas undpoBas MHBECTULMOHHAsA nnaTdopma).

MoHuTopuHr KntoveBbix nokasatenen (MOK, MUK, 3anatocTtb u np.).

OcHOBHas 4YacTb

KoHuenums wnHBectuumoHHon nommtukn PK  go 2029 ropa
(KoHuenums), HanpaBneHHasa Ha 3anyck HOBOrO MHBECTULIMOHHOIO LIMKIa U
BbINOJSTHEHNE CTpaTerMyecknx 3agad, YCTaHOBMEHHbIX HauuoHarbHbIM
nnaHom passutna PK oo 2029 roaa.

OcHoBHble uenu B pamkax KoHuenumn go 2029 roga BKIo4aroT:

- yBENUYeHne MHBECTULMIN B OCHOBHOM Kanutan oo 23% k BBIT;

- npuBne4vyeHne He meHee 150 mnpa ponnapoe CLUA npsambix
WHOCTPaHHbIX NHBECTULINMA.

Ona poctmxkeHuss atmx uenen KoHuenuwen npegycMoTpeHo 46
MEPONPUATUIA

No 3 OCHOBHbIM HanpPaBNEHUSIM:



1. [OdanbHenwee pa3BUTUE IKOCUCTEMbl NpUBNEYEHUA
MHBECTULMK. BKMOYAET Mepbl NO COBEPLUEHCTBOBAHUIO TPEXYPOBHEBOW
CUCTEMBI NPUBIIEYEHUS NHBECTULNIN (8HewHUl, yeHmparbHbil, peauoHasnbHbIl),
yIydlWweHnio Noaxoa0B K TapreTMpoBaHUKD MHBECTULUMIA MyTEM BHELPEHUS
oTpacrneBoro W pernoHanbHOro noaxoga  (nodxod  «CHU3Y-88epPX»),
NofHOLEeHHOro 3anycka HauwnoHanbHOW UMPPOBON WHBECTULMOHHOMN
nnatopmbl (HLAIM) U YCUNEHNIO B3auMOLENCTBNA C BU3HEC-COODLLLECTBOM.

B pamkax pabombi ppoHmM-0ghuco8 8HEUWIHE20 YPOBHS

B uenax ynyyweHusa cuctemaTusauum CyLLECTBYHOLLEN 3KOCUCTEMBI
NnpUBNEeYeHns  WHBECTUUMA U paclumpeHns  (QYHKUUA  MpUKa3oMm
MwuHucTepcTBa MHocTpaHHbix gen (MWL) ot 31 gekabpsa 2024 roga Ne11-1-
4/746 BHeceHbl M3meHeHus1 B lNpaBuna opraHuM3auuM eouHOro OkHa Ans
WHBECTOPOB, a Takke nMopsigka B3aMMOLEWCTBUS MNpU  MpUBIEeYeHUn
WHBECTULMIN B YaCTU COMNPOBOXAEHUS NHBECTNpoekToB Ha HLIWT.

Ons «npu3emneHunsi» MHBECTOPOB M KayeCTBEHHOro obecnevyeHus
paboTbl 3arpaHudHbIX YydpexaeHun PK ¢ permoHamu npegnaraetcs
3aKpenuTb 3a KaXXablM NMOCIIOM KOHKPETHbIe akMMaTbl U 3aKnioyaTb Mexay
HMMM COOTBETCTBYKOLUME MEMOpPAHOYMbl C YKasaHMeM MWUHUMaNbHOro
obbema nNpuBrekaemMbiX MHBECTULIMI Ha KaXXabIn rof.

BHegpsaetca HOBbIM  nogxod K - MPUBIIEYEHUIO  MHBECTULIUNA,
C(POKYCMpPOBaHHbIA Ha KOHKPETHbIX NOTPEOHOCTAX oTpacren 3KOHOMUKK. B
YaCTHOCTW, (POPMUPYIOTCA «3akKasbl» Ha MHBECTUUUMM UCXOOA U3
notpebHoCcTeNn MeCTHOro Gu3Heca U KBas3UroCydapCTBEHHbIX KOMMaHWA B
ornpeneniéHHbIX Npon3BoaCcTBax.

[lna aToro Ha cerogHA nNpoBedeH OTpacrieBoM N pPernoHanbHbIN
aHanmM3 akmmatamum ang onpegeneHnsa Huw, obnagarwmx HambonbLWUMK
KOHKYPEHTHbLIMW NpenmyLLecTBamMu.

[laHHbIM noaxo4 NO3BONUT TOYEYHO TapreTupoBaTb UHBECTULMN, YTO
YIyudLlWNT COBMECTHYO paboTy BCeX 3aMHTepeCcOBaHHbIX CTOPOH, BKMNHOYas
3arpanyJpexaenus, LIFo, MO n busHec-coobLiecTBo.

B pamkax pabombi ghpoOHM-0ghuUCco8 UeHMParnbHO20 YPOBHS

[na koopauvHaumm [ENCTBUM TOCOpPraHoOB C LUenbio obecnevyeHus
CBOEBPEMEHHON U 3deKkTMBHON peanusaunn uHsectnpoektos MWL
coBmecTHo ¢ MLUPWUATT,

AO «HUT» n AO «KAZAKH INVEST» BHegpeHa HauuoHanbHas
umdpoBasa MHBeCcTMUMOHHaa nnatdpopma (HUWI).

LindopoBoe conpoBoOXaeHMe CcUcTemMbl MO3BOSIUT  MHBECTOpaM
peann3oBbiBaTb MPOEKTbl 6e3 OpoKpaTUYECKMX MNPOBOSIOYEK U CHUBUT
KOPPYMUNUOHHbIE PUCKN.

B HUWI peann3oBaHa cuctema nogaepXkun npoekra «npoKypopCKui
GunbTp», BKMOYawwas @YHKUMXM  cOornacoBaHUs  3anpeTuTesnbHO-
OrpaHMYNTENbHBLIX Mep B  OTHOLIEHMW WHBECTOPOB C  OpraHamu

NpoKypaTypbl.
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Takke npoBeaeHbl paboTbl NO peanu3aumn dunbTpa Anst NPOEKTOB,
BKITHOYEHHbLIX B CUCTEMY «3eneHbin kopuaop». PaboTbl Obinv BbIMNOMHEHbI B
cooTBeTCTBMM C Cuctemonm pacdeta ©0anfnoB N0 WHBECTNPOEKTY O

NOATBEPXKOEHUN MUHUMArIbHOrO MOPOroBOro 3Ha4yeHust rokasaTesien
(ydumbigaemcs CmMouMOCmb [poeKma; couyuasbHas HarnpasrieHHoOCMb poeKkma;
Hanu4ue uHeecmopa 6 criucke Fortune Global 2000; 6bICOKOMEXHOI02UYHOCMb
rpoekma (coomeemcmeue rnepeyHo npuopumemHbix moeapos, rnpukaz MUNP Ne306

om 30.03.2022 2.).

Kpome ToOro, B pamkax HUWI1 cospgaH pentnHr akumos, rge
oTobpaxaeTca  OonepaTtMBHOCTb  BbIMNOAHEHMA U 3GMOEKTUBHOCTb
MOHWTOpPWHIra BCeX 3TarnoB peanusaumm NHBECTNPOEKTOB.

AO «HK «Kazakh Invest» coBMeCTHO C MECTHbIMU UCNOSTHUTENbHBIMU
opraHamy OcCyLLeCTBMSeT MOCTOAHHOEe MEeTOOMYEecKoe COMpOoBOXAEHWE U
KOHTPOMb 3a Ka4eCTBOM COCTaBJIEHNA JOPOXKHbIX KapT MO MHBECTMNPOEKTaM,
a Takke MOCTOSAHHbIN MOHUTOPWUHI CBOEBPEMEHHOI0 U KadeCTBEHHOro WX
3anosfiHeHNN.

Takum obOpasomMm, B3aMOAEWNCTBME W WHTErpauusi rocopraHoBs Mo
COMPOBOXOEHMIO MPOEKTOB U OKa3aHWio Mep nognepXku B pamkax HLUNI
NOBbLICUT NMNPO3PaYHOCTb NPEAOCTABIISAEMbIX NIbrOT B PEXMME «OLHOIO OKHa,
a TakKe YyCKOpUT agMUHUCTPATMBHbIE Npouenypbl U CHU3NT Bapbepbl AN
WHBECTOPOB.

B pamkax pabomb! hpoHM-0¢huco8 pecuoHaiIbHO20 YPO8HS

B uenax obecnevyeHus «npusemneHnsa» MWHBECTNPOEKTOB B XoAe
NPOBOOMMBIX  BblleyKa3aHHbIX  paboT  3arpaHyypexgeHusMn U
3apybexHbIMU NpeacTaBUTENS MU

AO «Kazakh Invest» B kaxgom pervoHe 6yayT 3acegaTtb
PernoHanbHble MHBECTULMOHHBbIE WTabbl (PUL) nog pykoBoACTBOM akMma
He MeHee 1 pasa B MecsL.

2. CopencrtBme pasBUTUIO WMHCTUTYLMOHANIbHOroO Kapkaca u
UH(pPaCTPYKTYpbI: npegycmartpmBaeT Mepbl no NOBbILLEHUIO
9P EKTUBHOCTN MPESOCTABIEHUS MepP TrOCrnoaAAEpPXKKU (uH8eCMUUUOHHbIE
npegepeHyuu u 0p.), COBEPLUEHCTBOBAHMIO MNONMUTUKM B 0bfacTtu
rocygapcTBeHHo-4acTHoro napTtHepctea ([Yl), passutuio CI3, a Takke
npeaocTaBneHns BO3MELLEHUS pacxXxo4oB Ha WHMPACTPYKTypy 4Yepes
HasoroBble BbIYETHI.

3. PackpbiTe WHBECTULUMOHHOrO MNOTEeHuMnaria 3KOHOMMKM:
BKINIOYaeT MeponpuATUS MO pPasBUTUIO alrbTepPHATUBHbLIX WUCTOYHWUKOB
dvHaHCMpoBaHUs, CTUMYNUPOBaHUIO KpeautoBaHua BBY v passutuio
doOH0BOro pbIHKA.

B pamkax TpeTbero HanpaeBneHus OnNA  CTUMYNUPOBaHUSA
dorMHaHCMpoBaHMS MHBECTMNPOEKTOB NpeasiaraeTca crnegyoLlee.

Aana ctumynupoBaHus kpegutoBaHust BBY 6yagetr paspaboTaH
KOMMnekc domckanbHbIX nocrnabneHun, Bknioyas amdpdepeHunpoBaHHbIe
ctaBkm KIH. byaoetr npopgorkeHa wuwHTerpauust KpeauTHoro 6Hpo u




rocygapCTBEHHbLIX WHMOPMALUMNOHHLIX CUCTEM AN YIydLWEeHUs CUCTEMBI
OLEHKWN 3aEMLLINKOB.

ByaeTt paspaboTaH KoOMMnekc Mep Mo pasBUTUIO anbTepHaTUBHbLIX
WCTOYHUKOB doMHaHCcupoBaHu4, BKItO4as co3gaHue HOBOW
3akoHogaTtenbHoM 6asbl ANA MHBECTULMOHHBLIX UM BEHYYPHbLIX (POHOOB.
ByneT npogomkeHa paboTa no passBUTUIO MHBECTULMOHHBLIX poHaoB — ETN,
ESG wu xepx-cdoHabl. bygeT npogorkeHa panbHenwasa pabota no
COBEPLLEHCTBOBAHNIO WHCTPYMEHTOB CUHANUMPOBAHHOIO
oMHaHCMpPOBaHUS, CeKblopuUTM3auum nopTdens KpeauToB W [ONEeBOro
MHaHCMpPOBaHMS, 4YTO  MNO3BOSIUT  CHU3UTb  YPOBEHb  JIbFOTHOrO
rocyapCTBEHHOIO KPeaUTOBaHUSA U 3KOHOMUYECKNE U3OEPXKKN.

YuntbiBas 3agadvy no yaBOeHUO pasmepa akoHOMuKM K 2029 rogy
BblpaboTaH KOMMIIEKC Mep no (OPMUPOBAHUIO LIENTOCTHOM CUCTEMBI
NPUBMEYEHNS  MHBECTULUMK, aKTuUBM3Mpylowen paboTy  MHCTUTYTOB
pas3BUTUS, HanaxuearLlemn yeTKkoe B3anMOOENCTBNE Mexay
3arpaHyypexgeHusMn, LLEHTPOM U permoHamMu, a Takke obecneymBatoLlen
3 eKTUBHBIN Ananor ¢ Gu3Hec-coodLLECTBOM.

BbiBoabl:

KaszaxctaH nokasbliBaeT MO3UTMBHYKO [OUWHAMWKYy B NpUBIEYeHuun
MHBECTUUM, 4TO noaTeepxaaetca poctom WMOK un  crabunbHbiMn
CyBEpPEHHbIMN peuTuHramn. Tem He MeHee Temnbl MW cHuxatroTcs,
yKasblBasi Ha BO3pPOCLUYD KOHKypeHuuto. Heobxoguma agpecHasd
nogaepXkKa MHHOBALMOHHLIX OTpacneun, yCuUneHue rnpaBoOBOW 3aluTbl U
coBepLUeHCTBOBaHNe mexaHnamoB [M4l1, ytobbl cTuMynupoBaTh Nepexos oT
CbIpbEBOW MOAEeNn K bonee anBepcmpuuUMpPoBaHHON SKOHOMUKE.

HoBas KoHuenuuma o 2029 roga dgooKycupyeTcs Ha paclumpeHuu
MHCTUTYLMOHASTbHbLIX BO3MOXHOCTEN, pa3BUTMN LMAPPOBLIX MHCTPYMEHTOB U
MoAepHu3aumMm UHQpPacTpykTypbl. ocnegoBaTenbHas peanu3aumns 3TuX
nraHoB MNpu CKOOPAMHUMPOBAHHOM y4yacTuM rocygapcrtBa M OGusHeca
NO3BOMNUT YKPENUTb KOHKYPEHTOCMOCOOHOCTL M cOo34aTb OONrOCPOYHbIE
npeanocbIfK1 Ans yCTOM4YNBOro 9KOHOMUYECKOro pocTa.

3aKkn4eHue:

dopmupoBaHme KOMMNEKCHOW CUCTEMbI NPUBIIEYEHNS NHBECTULUIA B
KasaxctaHe TpebyeT cuHeprum Yycunum rocyaapCTBEHHOroO CceKTopa,
YaCTHbIX KOMMaHUM W pernoHasnbHbIX Brnacten. BaxHbl npo3payvyHOCTb,
npeackasyemMocTb, rmbkme MmexaHmambl (OMHAHCUPOBaAHNA U OpUeHTauus Ha
ESG-npvHuunel. CoBpemeHHasa uudpoBas uHppacTpyktypa (HUWIM) n
«3€enéHbIn  Kopuaop» Ans NPUOPUTETHBLIX MPOEKTOB  CNOCOBCTBYIOT
ObICTpOMY 1 YyOOOHOMY B3aMMOAENCTBUIO MHBECTOPOB C rOCOpraHamu.

Mpn Hagnexawem wucnonHeHun, KoHuenuua WHBECTULIMOHHOWN
NONNTUKM OAacCT CTPaHe:

PocT gonun obpabaTbiBalOLLMX U BbICOKOTEXHOMOIMMYHbLIX OTpacnen B
BBI1.

[MoBbILEHNE 3aHATOCTN U 611arocoOCTOSAHNA HAaCenNeHus.



6

Poct akcnopTa u ykpenneHue no3vuun KasaxctaHa B rnodarnbHbIX
pPenuTUHrax.

OPPEKTUBHBIN Nepexo] K «3efEHON» IKOHOMUKE W  CHUXKEHUE
yrnepoaHoro cnega.

PekomeHpauum:

— BHeOpuUTb MexaHn3Mm OueHKN adpdpeKkTMBHOCTN Mep KoHuenuun;

- pacwmpatb goctyn K ESG-, BeHYypHbIM 1 «3eneéHbIM» dhoHAaMm;

- npumeHatb Big Data wn Al gna onepatmBHoro aHanusa
WHBECTULMOHHbIX TPEHOOB;

- [eueHTpanuM3oBaTb MNPUHATME pEeLleHur, YycunmBaTb  Posib
akuMaToB B MpUBIEYEHNN UHBECTULINNA,

- CcoO3JaBaTb «MHBECTULMOHHbIE NacrnopTa» pPermoHoB U NPOBOAUTb
OOMEH NyyLLIMMK NPaKTUKaMW.

Cnucok ncnonb3oBaHHbLIX UCTOYHUKOB

1.  BcemupHbin 6aHk. World Development Report.

2. OECD. Guidelines for Investment Policy Reform.

3.  WEF. The Global Competitiveness Report.

4, MNIPK ot 18.10.2024 r. Ne868 «O KoHuenumm MHBECTULIMOHHOMN
nonntunkn go 2029 roga».

5. Ctatuctnyeckme paHHble Bropo HaunoHanbHOWM CTaTUCTUKK
ACIIP PK.

6. Cratuctmnyeckme gaHHble HaumoHanbHoro 6aHka.

7. Martepunanbl pentuHrosbix areHTcTB (Fitch, S&P, Moody’s) n
IMD.

8. NHdpopMaumoHHbIe pecypcbl MHCTUTYTOB passutus (KAZAKH
INVEST, «bantepek»).

9. HauwnoHanbHbIn nnaH passutus go 2029 roaa.

10. UNDP. Human Development Report.



