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BBeneHue MHBecTUUMM B OCHOBHOW KanuTtan (MO AaHHbIM OpraHoB
rocygapcTBeHHOM cTaTUCTUKM KasaxcTaHa) nokasbiBalT, 4YTO B LENOM,
00beM MHBECTULMI B AKMOSTIMHCKOM 0BnacTn pacTeT, YTO CBUAETENbCTBYET O
NOSIOXKUTENLHOM AMHAMUKE Pa3BUTUS permoHa.

Llenb pQaHHOM aHanmMTUYeCKOM 3anucku pPacKpbliTb BCECTOPOHHIOW
MHpopMauunio 06 MHBECTUMUMAX B OCHOBHOW KanuTarn, packpbiTb npobriemy
CbIpbEBOWN 3aBMCUMOCTUN U PacCMOTPETb 3PP EKTUBHbIE MYTU €€ peLLEHNS.

MHBEeCTMUMM B OCHOBHOW KanuTam - BIIOXKEHUSI CPeAcTB C Lenbl
noslydeHus MHBECTOopamu 9KOHOMWYECKOrO, couunanbHoro nnm
aKosiormdyeckoro adpdpekta B Crlydae HOBOrO CTPOUTENbLCTBA, a TaKxke
paclUMpPeHnNs, PEKOHCTPYKUMM N MoAepHU3aumMm OObEKTOB, KOTOpble
NPUBOOAT K YBENUYEHUNIO NEpPBOHAaYaribHOM CTOMMOCTU OObeKTa.

3aTpaTbl Ha CTPOUTESIbHO-MOHTaXHble pPaboTbl U KanuTasribHbIN PEMOHT
BKMIOYAlOT 3aTpatbl Ha KOMMSEKC paboT no BO3BEAEHUD 34aHUn U
COOPYXXEHUN,  pacLUMPEHU0,  PEKOHCTPYKUMKW, paboTbl NO  MOHTaxy
SHEepreTM4eckoro, TEXHONOrMYecKkoro u Apyroro obopyaoBaHUsA, a Takxke
3atpatbl N0 KanuTasibHOMY PEMOHTY HEXWNbIX, KWMNbIX 30aHUA U
COOPYXXEHUN.

3atpaTtbl Ha npuobpeTeHne MawuH Ku obopydoBaHUA — 3feMeHT
TEXHOJSIOTMYECKON CTPYKTYpPbl MHBECTULWMW, BKKOYaKWMA 3aTpaTbl Ha
npnobpeTeHne MallnH, TPaHCNOPTHLIX CPeacTB, 06opyaoBaHMS.

[Mpoune 3aTpaTbl B 06bEME UHBECTULIMIN B OCHOBHOW Kanutan — pacxogbl
Ha NPOEKTHO-U3bICKaTenbCkne paboTbl, aBTOPCKUMA HAQ30p, COAEp)KaHWe
ONPEKUUN  CTpoSILLMXCA  OOBLEeKToB, 3aTpaTbl Ha  KynbTUBMpPYEMble
buonorndeckme 3atpaTbl, a Takke 3aTpaTtbl B CO34aHHble UK
npuobpeTeHHble opraHnsaunsaMm 06beKTbl, UCNONb3yeMble B XO35IMCTBEHHOM
peatenbHocTn 6ofiee  OA4HOrO roga, WMeEKLWMe OEHEXHYK  OLEHKY,
obnagawouwme CnoCOOHOCTBIO OTYYKAEHUST U NPUHOCALLUME O0XOAbl, HO He
ABngaLWmMeca maTepmarnbHO-BeLLEeCTBEHHbIMU LLIEeHHOCTAMN.



NHpoekc dumsndeckoro obbema WHBECTMUMM B OCHOBHOW KanuTan
XapakTepusyeT WU3MEHEHWE WHBECTULMOHHbLIX BMNOXEHUWW B OUMHAMUKE,
onpegendeTcs COOTHOWEHMEM obbema MHBECTULMA B OCHOBHOW KanwuTarn B
OTYETHOM M CpaBHMBAEMOM Nepuoae B CONOCTaBUMbIX LieHax [1].

OcHoBHasa 4actb WHBecTULMM B OCHOBHOW KanuTan B AKMOJMHCKOMN
obnactm B nepmog c¢ 2009 no 2023 rogbl OeMOHCTpUpoBanu oOLLYyH
TEHOEHUMNIO K POCTY, XOTS U C onpeaerieHHbIMN KonebaHuamun. B uenom, ato
roBOpMUT O CTabuUibHOM pPas3BUTUM N UHBECTULIMOHHOM MPUBIEKATESNbHOCTU
permoHa, HeCMOTpPSt Ha N3MEHEHMUSI B 9KOHOMUYECKOW CUTYyaLuMn.
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B pervoHanbHOM Hayke WHBECTUMUMW B OCHOBHOM  «MAOYyT» 3a
HaceneHuwem, a TaKke B ropoga (Tepputopun) C  YHUKAITbHBIM
npeanoxeHveMm. Hanpumep, B KpynHbIA Meranonuc, nmvbo MoHoropoa c
peakumMmn  3anexamu nonesHblX WcKonaemblX, Aobblda KOTopbIX Tpebyet
OOMNOMNHUTENBHBIX WHBECTUUUW, nMBO yHUKanNbHasg npupoaHad 30Ha C
nepcnekTUBOM pasBuUTUS Typusma.

Takke ¢hakTopoM ANA YacTHbIX MHBECTULMIW aBMsieTca ocobbln cTaTyc
pernoHa, nuvbo rapaHTUM rocydapCTBEHHbIX pacxodoB Ha pasBuUTUE
MHpacTpykTypbl. K npumepy, CTOMMYHBLIN dhakTop AKMOSIMHCKOW obnacTu
dopmupyeT y noTeHumnarnbHbIX MHBECTOPOB YBEPEHHOCTb, YTO pervoH byaet
pa3BMBaTbCs U3-3a 6NM30CTU K rMaBHOMY ropoAly CTpaHbl.

PaccmoTpum pgaHHoe yTBepXXAEeHWe Ha CTPYKType rocyAapCTBEHHbIX,
YaCTHbIX U MHOCTPaHHbIX WHBECTUUUW B PaMOHHOM paspe3e Ha npumepe



NPUCTONNYHON AKMONMHCKOM 06racTu, rae B Ka4yecTBe «MarHutay BbiCTynaeT
cTtonuua cTpaHbl AcTaHa.

K cnosy, no gaHHbiMm 3a 2023 rog Hambonbluad Oond WUHBECTULMA B
AKMONUHCKOM  obnactm  npuxogaTca  Ha  npegnpuatms 4acTHOM
cobcTBeHHOCTU — 70%, Ha nNpeanpuaTUst ¢ MHOCTPaAHHOM COBCTBEHHOCTbIO —
25%, Ha npeanpuaTma ¢ rocyaapCTBEHHON COBCTBEHHOCTLIO — 5%.

Kak npaBuno, peweHnto No WHBECTUPOBAHUIO akTMBOB B pPErmoH
npeaLwecTByeT aHann3 MHoOXecTBa (PakToOpoB, CPeau HUX MOXHO BbIAESUTb
cnegyroLwime: reorpacudeckas npuerekaTenbHOCTb perMoHa asis MHBecTopa
M OnNM3oCTb K pblHKaM cbbiTa, COCTOsIHME WHAPACTPYKTYpPbl, Hanuyve
KBannduunpoBaHHbIX KagpoB.

ba3oBbiM (pakTOpOM pasBUTUSA pervoHa SBnsieTcs reorpaduyeckoe
MECTOMNOSIOXKEHNE KOHKPETHOrO permoHa, a MUMeHHOo ero 6nm3ocTb K KpynHOMY
ropoay.

Ecnn npoaHanunanpoBaTb AaHHble bopo HaumoHanbHoM ctaTucTukm PK
no obbemy wuHBecTMuMn 3a 2023 rog, TOo B AKMONMHCKOM obnactu
Hanbornblwas Aons WMHBECTUUMA MO roCyapCTBEHHbIM MPeanpuaTuaM W
opraHusaumam otTmedaetcs B LlenuHorpagckomM, AKKONIbCKOM, ApLUanbiHCKOM
panoHax, a Takke B ropogax Kocwwbl n KokweTtay.

NHTepecHO OTMETUTb, YTO 4 nNuagepa HaxogAaTcd B HENOCPEeOCTBEHHOM
6mn3ocTn K Meranonucy ActaHa n Ha HUX NpuULnock 66% rocygapCTBEHHbIX
nHBecTuumn. Kpome TOro, B 9TUX pamoHax C y4dyeToMm ropoga Kocuibl
npoxneaet - 23% HaceneHmsa AKMONMHCKOM obnacTu.

Mexay Tem, 6onee 84% WHOCTPaHHbIX UHBECTULMIK ObiNN BIOXEHbI B
yHUKanbHbI Bypabanckuin parnoH. [anee no mepe ybbiBaHMS ApLuanbiHCKUi
panoH (B6nm3m ropoga ActaHa), Kokwetay n CTenHOropck — eaUHCTBEHHbIN
MOHOropoa AKMONMHCKOM 0bnacTu.

["eorpadoumyeckumin aHanuma WHBECTNLUN KOCBEHHO MOXeT
CBMOETENLCTBOBATb O MNOTEeHUMarnbHbIX «TOYKaAX pocTa»  3KOHOMMKU
AKMOnMHCKOW obnactu, Mo MHeHu 3apybexHoro uHBecTopa. Hanunuue
aBTobaHa mexay KokweTay n ACTaHOM Takke SBMASETCA MNOSIOKUTESTbHbIM
dpakTopom A9 NHBECTUPOBAHUS B aKTUBBI.

Hanpumep, 6onblias Aonst MHOCTPaHHbIX MHBeCTUUMA B Bypabanckun
panoH no CTPYKType npuwnmce Ha paboTbl MO CTPOUTENBLCTBY WU
KanuTanbHOMY PEMOHTY 30aHUN N COopyxXeHun. B moHoropoae CtenHoropck
88% WHOCTpaAHHbIX WHBECTULMIM MNPULLIIOCH Ha 3aTtpaTtbl Ha npuobpeTeHune
MaLlnH, 06opyaoBaHNSA U TPAHCMOPTHLIX CPEACTB U UX KanuTasibHbIN PEMOHT.
K cnoBy, bypabGanckun Takke nuaupyet M MNo CTPYKType WHBECTULMA B
obpabaTbiBaloLLy0 MPOMBbILLSIEHHOCTb: HA pPanoH No AaHHbIM 3a 2023 roa
npuwnock 35% Bcex MHBECTULMI MO OTPaCIw.

OueBunaHoO, YTO NOTEHUUanbHbIMU pbiHKaMu cbbiTa, MMBO NonyyaTenamu
yCryr MOryT BbICTYMUTb XUTENK, Kak 0b6racTHOro LeHTpa, Tak U CTOSIUYHbIE
ropoxaHe.



PasBuTasa nHgpacTpyktypa (Hanpumep, aBTo4opOrn, XenesHble JOporn)
Takke SABNAKTCA MAKOCOM B MNPUBIEYEHUM YaCTHbIX UMHBECTUUMW. Hanuyue
TPY4OBbIX PECYPCOB, KOTOPbIE B OCHOBHOM (POPMUPYIOTCA BOKPYr CTONULbI U
obnacTHoro ueHTpa — ropoga KokuweTtay co3gatoT NosoXUTEeNbHbIM OOH AS1S
NpUBMIeYeHns MHBECTULN.

bonblwas gons nHeectnumin YactHoro 6usHeca HabnogaeTca B ropoge
Kokwetay. K atomy akty Heobxogumo p[obasutb, 3a nocnegHee
OECATUNEeTUe YUCMEHHOCTb HaceneHusi obnacTHOro ueHTpa BbIPOCMO Ha
53%.

Kpome Toro, nuaepamu no nNpuBAEYEHUD YaCTHbIX MHBECTULMA TaKKe
ABNATCA ApwanbiHCKMA 1 LlenuHorpaackue panoHbl (66,4 mnpg. Telre),
KOTOpble HaxoOsaTCs B HEMNOCPeaCTBEHHOM reorpaduyeckon ONM3OCTU K
crtonuue.

N3-3a gemorpadmyeckon crtarHauum ceBepHbIX permoHoB KasaxcTaHa
HanUTWN KBanNnMUUMPOBaHHbIE Kaapbl CTAHOBUTCA crioxHee. [pn aTom B6MM3n
KpynHenwmnx arnomepaumm ectb YCTOWMYUBBLIA  MWUTPALMOHHBLIA  MPUTOK,
KOTOpPbIA MOXeT noTeHUuanbHO pa3BuBaTb Ou3Hec. Tak, 3a nocrnegHee
OEeCcATUNEeTNne YUCIEHHOCTb HaceneHnsa ropoda AcTaHa Bblpocria Ha 74,1%
UM NoyTUM B ABa pasa. ExerogHbln Temn npupocTa HaceneHna B AcTaHe
BapbupytoTca oT 2,3% 1o 11,5%.

[Mpn aToM, B AKMONMHCKOM 0651aCTU YNCMEHHOCTbL HaceneHus nokasana
cHwxeHne ¢ 2016 roga, ogHako no pesyrbTatam HaumoHanbHOW nepenucu
2021 roga 4ucrneHHoCTb Bblipocna Ha 6,8%, B 2022 rogy — Ha 0,3%, B 2023
rogy — 0,0%. B utore 3a OecATUNETHUA Nepuos YMUCIEHHOCTb Bblpocna Ha
7,5%. PocT HaceneHus cBsa3aH C pacnonoxeHnem obnactu BGnu3m ropona
AcTaHa “ agMUHUCTPATUBHO-TEPPUTOpPMAnbHbIMKM npeobpasoBaHusAMN B
pernoHe. Noatomy AKMonMHcKas obnacTb sSBAAeTcs NpuBrekaTesibHbIM ANs
WHBECTOPOB PErMOHOM C TOYKM 3PEHUSA O0CTyrna K YerioBe4YeCcKnMm pecypcam
[2].

B AxmonuHckon obnactm B 2023 rogy 6bino peanus3oBaHo 192
WHBECTULMOHHBLIX MpoekTta Ha cymmy 193 mnpag TeHre. B Ttom uucne, ¢
Hayana roga 3a CYeT YacTHbIX MHBECTULMA peanu3oBaHo 16 NPOEKTOB Ha
cymmy 28,6 mnppg TeHre, cosgaHo okono 600 pabo4vnx mecr.

B uenom, B 2023 rogy B AKMOnMHCKOM o6racTtu 6bino 3annaHMpoBaHo
co3gaHne 3 Tbic. pabounx mect. Takke, 06bLEM MHBECTULMA B OCHOBHOM
kanutan B 2023 rogy 6bin yBenuveH Ha 7% wu coctaBun 6onee 600
MUNMapaoB TeHre. bonee nonoBUHbI BMOXEHHbIX WMHBECTMLUMM Obino
npueBnedyeHo B cchepy BO30OHOBNAEMbIX MICTOYHUKOB SHEPIUN.

B uenowm, ycnewHas peanumsauusi YacTHbIX MHBECTULMOHHbBIX NPOEKTOB
crnocobcTBOBana pocTty nokasatenen [3].

KaszaxctaH [OoCTUr 3HA4YMTESNbHbLIX YCMNEXOB B CO34aHUM  PbIHOYHOM
9KOHOMUKM C MOMEHTa obpeTeHus HesaBucumocTn. CTpaHa npuBrekna
3HaYUTENbHbIE WHOCTPaHHbIE MHBECTUMUMW AONS Pa3BUTUS CBOUX OBLLMPHbIX
MUHeparnbHbIX, HETSAHbIX U NPUPOAHbLIX ras3oBbIX pecypcoB. [10 AaHHbIM



KoHdepeHunn OpraHmsaumm O6beanHeHHbIX Haumin no Toproene w
passutnio (ganee — UNCTAD) ¢ 1991 no 2023 rogbl 06eM YMCTOro NpuToka
NPSMbIX MHOCTPaHHLIX MHBecTuumn (ganee — NUN) B KasaxctaH coctaBun
bonee 166 mnpa. gonnapos (0,5% muposoro MNUN).

HecmoTpsa Ha TO, 4yTO OBWKMpPHbIE 3anacbkl yrineBo4OpPOAOB U MOME3HbIX
MCKOMaeMbIX OCTalTCs OCHOBOM 3KOHOMMKM KasaxctaHa, [lpaBuTenbCTBO
npogosmkaeT npunaraTte ycunusa Ona  guBepcudukaumm  9KOHOMUKM,
nogaepXmBaeT  akTMBHbIM - Onanor CcO BCEMUM WHBECTOpaMu  4epes
dopmarbHble KaHanbl, TakMe kak CoOBEeT WMHOCTPaHHbIX WMHBECTOPOB MNpu
MpesnoeHTe Pecnybnukn KaszaxctaH n CoBeT No nNpMBnNeYeHno NHBECTULINI
nog pykosoacteom [lepsoro 3amectutensa lNpembep-MuHucTtpa Pecnybnmvku
KasaxctaH. KasaxctaH sBndetcs uneHom BcemmpHoM Toproson opraHnsaumm
n EBpa3snimncKoro 3KOHOMMUYECKOro cot3a.

CornacHo nMporHo3am MeXAyHapo4HOro PEeWTUHIOBOrO areHTcTBa
"Standard&Poor's" cpeoHerogoBon pocT BanioBOro BHYTPEHHEro npoaykTa
Kasaxctana B nepuop ¢ 2024 no 2027 roabl coctaBut 3,6 % [4].

BbiBoAbl 1 npeanoxeHHble pelweHus/pekomeHgaumn bonblias
YacTb MHBECTUUMIM BCe elle HanpaBnsgeTcs B rOpHOAOOLIBAOLNK CEKTOP,
KOTOPbIW OOMUHMPYET B 3KOHOMMKE CTpaHbl. OTO BeOEeT K YCUITEHWUIO
Cblpb€BON 3aBUCUMOCTU, @ HE K €€ CHWXeHuto. NomMnumo aToro, B cekTope
obpabaTbiBatoWwen NPOMbILLIIEHHOCTN BGOMBLUMHCTBO MHBECTULMI NOCTynaeT
B OTpacnu, CcBsi3aHHble C nepepaboTKOW MPUPOAHOrO Chblpbsi, 4YTO He
CnocobCTBYET pasBMTMIO NMPOM3BOACTBA M 3KCMOPTA BbICOKOTEXHOSTOMMYHbIX
HeCbIPbEeBbIX TOBapOB. [MonbITkM aneepcundurkaymm yepes
MMMNOPTO3aMELLIEHNE UITN PYYHOE YyrnpaBfieHne 3KOHOMWKOW He MNpuBOAAT K
oXuaaemMbiM  pesynbTaTam, nogpbiBad  KOHKYpPEHTOCNOCOBHOCTb  Ha
MeXOyHapoaHOM YypoBHe. B pesynbTarte SKOHOMMKA CTpaHbl Npoaosmnkaer
cTpagatb OT HeCTabunbHOCTUM MUPOBLIX PbLIHKOB M HE MOXEeT AO0CTUYb
YCTOMYMBOIO  3KOHOMMYECKOro pocta 6e3 Cepbe3HbIX CTPYKTYPHbIX
N3MEHEHNN N co3gaHna BnaronpuATHON MHBECTULMOHHOM cpeabl. HecmoTps
Ha pas3nuyHble rocygapCTBEeHHble MporpamMmbl, HarnpasBlfieHHble Ha
yNnyylweHne WHBECTULUMOHHON npuBReKaTeNbHOCTM W CTUMYNMPOBaHME
YacTHbIX MHBECTULMN, pearbHble pe3ynbTaThbl OKasblBalTCH
HEeAOCTaTOYHbIMW.

Ha ocHOBaHMM BbLILEU3NOXEHHOIO, pPEKOMEHOYEM MNepecMOTpeTb
TeKyLlne noaxoabl K MHBECTULMOHHOW NOSNIUTUKE, TaK Kak NpoLusble Noaxoabl
HEe TnMpuBENM K MOSIOKUTENbHBLIM pe3ynbTaTam U MPOLOSDKEHNE  UX
NCMNOSIb30BaHNA MOXET [LOMOSIHATESTIbHO YCUIMUTb CbIPbEBYHD 3aBUCUMOCTb.
Heobxoonm KapauHanbHbIA  NEPEecMoTp CcTpaternn ameepcudomkaumnm,
OCODEHHO B KOHTEKCTE YMEHbLUEHUSI 3aBUCMMOCTU OT CbIPbEBOr0 CEKTopa U
nepeopueHTauum 3KOHOMUKM Ha BGonee MHHOBAUMOHHLIE M TEXHOSTOMMYECKM
pa3BuTble oTpacnn. ITo TpebyeT HE TOMbKO U3MEHEHUN B MHBECTULMOHHOM
NnonMTUKE, HO W co3gaHna 6raronpusaTHOW PbIHOYHOWM Ccpedbl, KoTopas



cnocobctBoBana 6bl  pasBUMTUMIO  4YacTHOrO npeanpuHUMaTenscTBa W
NPUBIEYEHNIO MHBECTULINIA B BICOKOTEXHOMNOMMYHbIE CEKTOPA SKOHOMMUKM [5].
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