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HYTI/I NMOBBbINIEHUSI HHBECTULIHOHHOM AKTUBHOCTH npezmpnﬂTnﬁ peruona

D¢ dexTuBHOE pa3BUTHE YKOHOMUKH PErHOHAa HEBO3MOXKHO 0€3 MOBBIICHUS HHBECTULMOHHON aKTHBHOCTH.
B crarbe oTMEueHBI OCHOBHBIC HAIIPABJICHUS MOBBIIICHUS MHBECTULHOHHON aKTHBHOCTH MPEINPHUATUH Pe=
TMOHA, a MMEHHO OoJyiee IOJIHOE HCIOJB30BAHNUE HMMEIOIUXCS CBIPHEBBIX DPECYPCOB C obOecredeHnem
WX KOMIUIEKCHOU IMepepaboTKH, MOJICPHU3AIMNA OCHOBHBIX OTpaciell CIelHaIn3allid PErHoHa ¢ OPUCHTAIIN-
eil Ha BBIYCK BBICOKOTEXHOJOTHMYHBIX U KOHKYPEHTOCIIOCOOHBIX BHJIOB MPOMYKIUH C BBHICOKOW CTEIEHBIO
TOTOBHOCTH, BHEJIPEHNEM MHHOBAIIMOHHBIX ITPOU3BOJCTB U TeXHOJIOTUNA. OJJHAKO CEro/iHs YKOHOMHUKA Tpe-
MPHUATUI PETHOHA CTOJKHYJIACH C IPOOIEeMON COKpAICHNs] HHBECTHIWI B PEabHBIA CEKTOpP, Y OOMBIIMHCTBA
NPEANPUATHI HET JOCTaTOYHOI CyMMBI COOCTBEHHBIX CPEICTB Ul 3aKyNKU HOBOTO 0OOpYHOBaHHMS, pa3pa-
OOTKM MHHOBALMOHHOTO HPOJYKTA, PAa3BUTHS MHHOBAI[MOHHOTO OW3HEca, AUBepCcU(UKALUU TPOM3BOACTBA.
s Toro, 4ToOBl B TIOJIHON Mepe peann30BaTh MPOM3BOACTBCHHBIA MOTEHIUAN MPEANPUATHH pernoHa HEeoo-
XOJMMO CTUMYJIHPOBaHHE WHBECTUIIMOHHOTO CIIPOCa M aKTHBU3AIM MHBECTULHOHHOM AEATeIBHOCTH, a Ui
9TOTO HY)KHO HCHOJB30BaTh d3PPEKTUBHBIC (HOPMBI H METOJIBI BO3JICHCTBHS Ha TOBEIACHUE CYObEKTOB WHBE-
CTHPOBaHHS. ABTOPBI OTMEYAIOT, YTOOBI IKOHOMHYCCKOC PA3BUTHE PETHOHOB HAUICH CTPaHBI IIJIO Hapac-
TAIOMIUMH TEMIIaMH, CYOBEKTHI XO3IHCTBOBAHUS JTOJDKHBI HMETh 3(P()EKTUBHYIO HHBECTHUIIMOHHYIO CTpaTe-
TUI0, B€Jlb UMEHHO MHBECTHUIIMH, B KOHEYHOM CYETE, ONPEAEISIOT 3JKOHOMUUECKUN POCT U COCTOSIHUE IKOHO-
MUKH OPEANPHUATHH peruoHa.

Kniouesvie cnosa: VHBECTUIIMOHHAS aKTUBHOCTb, HHBECTUIIMH, PELMOH, HHOCTPAHHBIE WHBECTUIIMH, CTpaTe-
THsl, IPEANPUITHE, TOCY1apCTBO, ArPOMPOMBIIUICHHBIH KOMILIEKC.

Bseoenue

B ycnoBusix ¢ppopMupoBaHUS HOBOTO TEXHOJIOTHYECKOTO YKIJIaJa UIET CONEPHUUYECTBO MEKIY TOCyAap-
CTBAMM M PETHOHAMHU 3a MHPOBBIC KAIUTAJIbl W. TEXHOJIOrHH. OCHOBHBIM HAIIPABJICHHUEM COIMAIBHO-
SKOHOMHUYECKHUX Mpeobpa3oBannii B KazaxcraHe sBIsIOTCS (OpMHUpPOBAHHE U PeaTn3aIiisl HHBECTUIIMOHHON
MTOJINTUKH, KOTOPhIC HAIIEICHBI Ha YCKOPEHHUE TEMITOB SKOHOMUYECKOTO POCTA U MOBBIIICHHE KOHKYPEHTO-
CIOCOOHOCTH SKOHOMHUKHU CTPaHbl. 3a MOCAEAHHUE T'ObI IPOBOIMMAs HOBas MOJUTHKA HALITUM TOCYIapCTBOM,
B cooTBeTcTBUU ¢ [Imanom Hammm « 100 KOHKPETHBIX MIAroBy, MO3BOJIMIIA 00ECTICUUTh MTPUTOK TEXHOIOTOEM-
KHX U «yMHBIX» HHBECTUIUI BO Bee chephl akoHoMuKH. B [locmannn Hapony Kazaxcrana ['maBa rocymapct-
Ba OTMETHUJ, «...9TO HY>KHO (JOPMHUPOBATH CTAOMIIbHBIE UCTOYHUKHU pOCTa OU3HECa, CTUMYJINPOBATh YaCTHBIE
WHBECTHIIHH...» [1].

lens cTaThy 3aKIFOYACTCS B TOM, YTO B YCIIOBHSX M3MEHUYMBOCTH OKPYXKAIOIICH CPEIbl M yCHUICHHS
rII00aThbHON KOHKYPEHIIMH HEOOXOAMMO YCKOPHTh WHBECTHIIMOHHBIE TPOIECCHl HA MPEIANPUATHUSIX PETHOHA
KazaxcraHa v OBBICUTH HHBECTUIIMOHHYIO AKTUBHOCTD B PETHOHAX.

Ocnosnas yvacmo

Hns/pemienus 3aga4, TOCTABICHHBIX BO BCEX CTPATETHUECKUX MPOrpaMMax MOACPHU3AINN SKOHOMUKHU
W st o0ecIievyeHusl CTPYKTYPHBIX MpeoOpa3oBaHui, KIIIOYEBOE 3HAUCHHE WMEET aKTHBH3AIlUSl WHBECTHIIN-
OHHOH JiesiTebHOCTH pernoHoB Kazaxcrana. C menpio oOecrieueHus] HHBECTUIOHHON TPUBIIEKATEIbHOCTH
paspabortana HanmonansHast uaBecTHIMOHHAS cTpaterust Ha 20182022 rr., B KOTOPOi IllaBHOE BHUMaHUE
yAeNnsieTCs MPUBJICUCHHUIO TPSIMBIX HHOCTpaHHBIX mHBecTHIHH ([ITM) B HECBIphEBBIE CEKTOPHI, OPUESHTHUPO-
BaHHBIC Ha IKCTOPT. YCHENIHas peain3anrs JAaHHON CTPATEeTHH MO3BOJIUT 3a MATh JIET YBEIUYUTH MPSMBIC
HMHBECTUILIMH B Hally SKOHOMHKY 110 26 % k ypoBHio 2016 rona, a ”HBECTUILIMH, OPUCHTUPOBAHHBIC HA HKC-
mopT 10 50 %. Oxxumaercs U pocT BHYTPEHHUX MHBECTUIMH. Tak, 00beM MHBECTUIUI B OCHOBHOM KaruTal
pEeabHOTO HECBHIPHEBOTO cekTopa Bo3pacteT Ha 46 %. Hambonee nmpuBiekaTeIbHBIMEU SBISIOTCS WHBECTH-
[IMY, HAIpaBJICHHbIE Ha TIOBHIIIEHNE PEHTA0ENFHOCTH B TAKHE OTPACIH, KaK MHIIEeBasi, METAJUTYPTrHsl, XUMUS
1 HeTEXUMUS, MAIIMHOCTPOCHHUE, 3aTeM B NIEPCIEKTUBE — WH()OPMAIMOHHO-KOMMYHHUKAIIHOHHBIE TEXHO-
JIOTHH, Typu3M H (puHAHCH [2].
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B COBPCMCHHBIX YCJIOBUAX ((Typ6yH€HTHOCTI/I» 0pr>KaIOHleI>’I Cpcabl NCATCILHOCTD Hpe,[[HpI/ISITI/Iﬁ pe-
THOHA IMMOABEPracTCs BJIUAHUIO MHOXXECTBA BHCITHUX U BHYTPCHHUX Q)aKTOpOB.

cDaKTOpI)I, BJIMAIONINE HA MHBECTUIHOHHYIO IPUBJICKATCIIBHOCTDb NPCATIPUATHA

/\

Buytpennue Buemrnue
[TnarexecrnocoOHOCTE MPEATIPUATHS MHBecTHIMOHHAS IPUBIIEKATEIFHOCT CTPAHBI
Cucrema ympaBieHHs IPEAIPUITHEM MHBecTHIMOHHAS IPUBIIEKATEIIFHOCTH PETHOHA

[Ipon3BOACTBEHHBIN MOTEHIHAT IPEANPUATHS | VIHBECTHIIMOHHAS PUBIEKATEIEHOCTH OTPACIIH

Prrnounas YCTOP'I‘IPIBOCTL npeanpuiaTrs Cucrema 3aKOHOJATCJIbHBIX HOPM

Pucynox 1. @akTopsl, BIUAIOMNE HA WHBECTUIIHOHHYIO PHUBJICKATEIHHOCTD HMPEIITPHATHS

HO3TOMy HeO6XOI[I/IMO MMPOrHO3UpPOBAThH MOCJICACTBUA BIUSAHUA DTUX (l)aKTOpOB, TaK KaK OHH BJIMAIOT
Ha MHBCCTULIMOHHYIO MPUBJICKATCIIBHOCTL CTPAHbI, pETMOHAa U YPOBCHB AKTHUBHOCTH I/IHBCCTI/IL[I/IOHH0171 JCs-
TCIBHOCTHU Hpe,Z[HpI/ISITI/Iﬁ PEruoHa.

Tabnuma 1
DakTOopbl, BIMAIONINE HA HHBECTHIHOHHBIE MPOLECCHI

@DakTOpB! NOJOKUTEIBHBIE @DakTOpB! OTPUIATEIHHBIE
braronpusTHEIN HHBECTULIMOHHBIN KIUMAaT HeaddekturHoe ncnonb3oBaHre WHBECTHIIMOHHO-
Lo NOTEHIMaa NpeIpusiTui
CrabuiIbpHOCTh 3aKOHOAATENFHONM HOPMATHBHO-TIpa- | Hu3kass KOHKYpEHTOCTIOCOOHOCTH MPOAYKIHMU OT-
BOBOH 0a3bl JIeNbHBIX oTpacieit
CucTteMHBI MOAXOX K TOCyIapCTBEHHOMY| ympaB- | Hepa3BurocTs (OHIOBOTO pHIHKA
JICHUIO pa3BUTHEM MHBECTHLIMOHHON cepbl
PocT (puHaHCOBBIX BO3MOXKHOCTEH OOMKETOB Beex | HecoBeplieHCTBO (PMHAHCOBO-KPEAUTHOM CUCTEMBI
YpOBHEN
CucreMBbl rapaHTOB 3alllUThl HHBECTHIMM, pa3BuTHE | Hu3kas akTHBHOCTh MHBECTHLIMOHHON ¥ MHHOBAIH-
WHCTUTYTa WHBECTHLIMOHHOLO. MMAPTHEPCTBA TOCY- | OHHOM IEATENbHOCTH MPEAIpUATHI
JapcTBa U OuzHeca
CTaOUiIBsHOCTD MONMUTHYECKON CUTYaINH
CraHoBieHHE [OJATOCPOYHBIX OTHOLIEHUWH mpex- | Hamuuue xoppynuuu B cTpaHe
MPUATHA C MHBECTOPaMHU U (UHAHCOBHIMH HHCTH-
TyTamu

HuBECTOPBL OTEUECTBEHHBIE U 3apyOEKHBIC, OIICHUBAsI HHBECTUIIMOHHYIO TIPUBIICKATEILHOCTh O0BEKTa
WHBECTUPOBAHNS, aHATM3UPYIOT BCEe (DAKTOPHI 10 BCEM CTPYKTYPHBIM YPOBHIM SKOHOMHKH, HAUHHAS C WH-
BECTHIMOHHOW TIPUBJICKATENILHOCTH CTPaHBI U 3aKaHYMBAs KOHKPETHBIM MPENNPUATHEM U HHBECTUITUOHHBIM
npoekToM. Vccnenyss MHBECTHIIMOHHBIC MPOIECChl U MHBECTUIIMOHHBIC TOTOKH B KazaxcraH, MOXHO Bbljie-
JIUTH CIICAYIOIINE OCHOBHEIC (DAKTOPHI, BIMSIOIIAE HAa TIOBEJCHHUE KaK 3apyOCIKHBIX, TAK U OTEYCCTBEHHBIX
WHBECTOPOB.

[IpuBenennsie B Ta0imie 1 (akTopbl MOTYT CO3/1aTh MPEMSATCTBUS IS PA3BUTHS WHBECTHIIMOHHBIX
MIPOIIECCOB B CTPAaHE W CYIIECTBEHHO IMOBIHUATH (B CTOPOHY ITOBBHITICHHS W MOHIKCHUS) Ha 3()QeKTrB-
HOCTh MHBECTUITMOHHON JEATSIBHOCTH MPEIIPUATHI pernona [3].

Kazaxcran B3aMMOBBITOHO COTPYJHMYAET C 3apyOe)KHBIMH CTpaHaAMH. 3a TMOCIEIHHE TOJbI
B DKOHOMHKY Halie# crpanbl Obu10 mpuiedeHo [TMH okono 260 MumnapaoB moiuiapoB. OCHOBHAs 4acThb
KOTOPBIX HHBECTHPOBAHO B IOOBIYY MHHEPAILHBIX pecypcoB. OTHAKO B MOCIIETHEES BPEMsI HAMETHIICS CYIIe-
CTBEHHBIN TIEPEJIOM B CTOPOHY PEalbHOTO CEKTOpa, HAPUMEp, €CIIM B 00padaThIBArOIICH TPOMBIIIUICHHOCTH
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VAENbHBIH BeC MHBECTUIHUOHHBIX BJIOKEHUH COCTABIISLT OKOJIO 8 %, TO CErogHs 3TOT YPOBEHb COCTaBISIET
24 %. CnenyeT OTMETHUTB, YTO B HAllly CTPaHy MAYT TaKHe KOMIAHWHU, KOTOpPhIe 00Ja1al0T HMHHOBAIMOHHBI-
MU TEXHOJIOTHSIMH MEPepadOTKU M MPOU3BOJCTBA MPOAYKIHH, IOATOMY MHBECTHUIIMOHHBINA MPOIECC CTaHO-
BUTCSI 00JIee TEXHOJIOTHIHBIM.

VHBECTUIIMOHHEIE BIOYKEHHUS B OCHOBHOM KaruTai 3a 2018 1. o cpaBuenuto ¢ 2017 r. yBemMUMINCH Ha
33 %. Hamerunach moyio>kutebHas TeHICHIIUS QOHANPOBaHUS OCHOBHOTO KarmTana. Eciu B 2013 1. 3a ObI-
JI0O UHBECTUPOBAHO B OCHOBHBIE (oHAbI 3,4 TpnH Tr, To B 2017 1. — yxe 4,8 Tpxnu Tr. [Ipr 5TOM OCHOBHBIM
HUCTOYHUKOM (DMHAHCHUPOBAHUS OCTAIOTCS COOCTBEHHBIE CPEACTBA MPENNPUATHH PErHOHA, KOTOPBIE COCTaB-
Ts10T oKoJio 73 % (4,7 TphH Tr) OT 00ILIe CyMMBI BBbIIEIEHHBIX cpeacTB. CpeacTBa, BbIIEICHHEBIE 3a CUET
pecnyOIMKaHCKOTO W MECTHOTO OIO/DKETOB M HAalpaBJICHHBIE B KalWTAJIbHBIC BJIOXKEHUS, COCTABUIN
746,3 mapn tr (B 2017 r. — 741,1 mapn 1r). MHBecTUIINN 3a CcUET OAHKOBCKHX KPEAWTOB M 3aeMHBIX
cpeactB — 986,9 u 788 Mapa Tr. cOOTBETCTBEeHHO. BHyTpennune nuBectuinu 3a 2018 1. cocTaBumnu 4,5 TpiH
Tr, 9To Ha 27 % 6onpmre, yem B 2017 r. — 3,6 TpiH Tr. Hons ux cocraBuia 70,8 % OT BCEX MHBECTHITHIA.
Ha pucynke 2 npencraBiena AnHaMHKa HHBECTUIIMN B OCHOBHOM KamuTall.
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PucyHok 2. JIluHaMuKka UHBECTHUIIMI B OCHOBHON KaluTal

CocTosiHNEe SKOHOMHKH CTPAaHBI B €€ POCT OMPEICISIOTCS aKTHUBHOCTHIO MHBECTHIIMOHHOHN NIEATEIBHO-
CTH BceX CyOBEKTOB perroHa. VIHBECTUIIMOHHBIEC BIOXKEHHUS OOJIBIIOE 3HAUCHHE UMEIOT 0COOCHHO ISl CyOb-
€KTOB PEaIbHOTO CEKTOPa SKOHOMUKH PETHOHa, UX BKJIAJ B 9KOHOMUKY CTPaHbI 00ecTiedrI mouTH 2/3 pocra.
3a nepBoe mosyroaue 2018 1. ObUIM 3aK/IIOUEHBI JOrOBOpa ¢ TAKMMH KPYIHBIMH MHBecTOpamu u3 Kuras,
Typuun, CILIA, OAD, BenukoOputanuu u crpan EC. Ciaenyer OTMETHUTB, YTO YCIEIIHO OCYIIECTBIISETCS
Ka3axCTaHCKO-KUTalCKasi NporpaMma HHIYCTPUAIbHO-MHHOBALIMOHHOTO COTPYAHWYECTBA, BKIIOYAIOIIAsS
51 mpoekt Ha cymmy 27,7 mapn goit. Beero B 2018 r. Oyayt 3aBepineHsl 54 mpoekTa Ha OOIIyI0 CyMMY
3.9 mupa momng CILIA. Taxoke OyneT Ha4aTo CTPOUTENLCTBO 63 MPOEKTOB Ha cyMMy 6,8 mupa noin. CLIA.
l'ocymapctBo. co3maeT OaaronpusTHBIE YCIOBUS IJIi HHBECTOPOB € yyeToM cTanaapToB OJCP u myummx
MEXIYHAPOJHBIX MPAaKTHK. 3aMETHO YJYyYIIaeTCs WHBECTUIMOHHBIM KIMMaT B CTpaHe. B mpommioMm rony
Kazaxcran cran accoruupoBanHbM uieHOM Komutera mo wHBecTHUIMAM OpraHu3anuyd 3KOHOMHUYECKOTO
coTpyaHM4YecTBa U pa3BuTHs. Kazaxcran 3anan 1 mecro cpeau 190 cTpaH peliTMHra 0 HHANKATOPY «3aIiu-
Ta MUHOPHUTAPHBIX HHBECTOPOBY [4].

3a nepBoe moxyroaue 2018 r. Hama cTpaHa MpUBICKIa B 3KOHOMHKY 12,3 muumapzaa goiur. CIIIA, ato
Ha 15,4 % Gonbuie, uem B 2017 r. — 10,6 mapa gomt. [pu stom 92,4 % (11,3 mapa gomn. CHIA) Becex un-
BECTHLIMOHHBIX MOTOKOB B cTpaHy copmupoBanu 10 crpan. Jluaepom mo unsectuuusm sisisitotest Humep-
JaHIbI, 00BEM MHBECTHIMH 3a moJroaa coctasui 3,8 mupxa moimn. CIIA. [Ipyrue cTparerndecKkue MHBECTO-
por: CIHA — 2,8 mupa moswt. u lsewmapus — 1,3 mupa qomin. CIIA. Poccus B 2018 1. mponHBecTHpOBaIa
COBMECTHBIC MPOEKThI Ha cyMMy 821 muH moin. CIIA, sto Ha 234,7 M Oonbire, yem B 2017 1.

WHBecTUIIMOHHBIE BIIOKEHUS B OCHOBHOW KamuTaj B pa3pe3e permoHoB KazaxcraHa mpencTaBieHBI B
Tabnure 2.
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HHBeCTHIIMM B OCHOBHOM KanmuTaJl

Tabnuma 2

Peruon MJH TT B % K Peruon MJH TT B % K
2017 r. 2017 r.
Pecniy6nmka Kazaxcran 11130 171 117,2 KeneimopauHckas 325 489 125,5
AKMOIIMHCKAst 269 784 96,1 Manrucrayckas 499 681 106,5
AxTrOOHHCKAs 516 168 110,8 [TaBnomapckas 473 080 90,1
AnMatuHCKas 574 338 103,0 Ceepo-Kazaxcranckas 212 031 108,1
ATpIpayckas 3689 461 136,0 Typxkecrtan 288 076 101,2
3amagno-Ka3axcranckas 453 044 102,7 Bocrouno-Ka3axcranckas | 488 519 105,5
JKamObLICKas 255004 108.4 r. Actana 1 056 734 100,7
Kaparanguuckas 469 815 120,6 r. ATMaTel 731 561 110,5
Kocranatickas 245 301 113,3 r. lIsiMKeHT 582 085 259.,4

JlanHbpie TaOMUIEI CBUICTENBCTBYIOT, uTO B 2018 r. 00beM HHBECTBIOKEHUN B OCHOBHOHN KamUTall
coctraBun 11130,2 mapx tenre, uro Ha 17,2 % Oonbire 2017 r. Poct uHBeCTHIIMI B OCHOBHOM KamuTall 1O
cpapaeHnto ¢ 2017 1. ormeueH B 15 perumoHax crpanbl. HamOonbpmias WHBECTHUIIMOHHAS aKTUBHOCTH
HaOmoanack B I. IlIsiMkenTe (2,6 pa3a) u Ateipayckoii odactu (1,4 paza) [5].

7B MHOTOJICTHEW AMHAMUKE 3aMETHO, KaK yBEIIMYMBACTCS MHTEpEC 3apyOekHbIX cTpaH K KazaxcraHy.
OnHuM U3 MoKa3arenell WHBECTUIIMOHHOW akTHBHOCTH pernona siisiercs (LIMN), xoTopslii oTpakaeT OT-
KPBITOCTh WHBECTHUIIMOHHOTO PBIHKA M TMPHUBIEKATEIbHOCTh WHBECTHIIMOHHOTO KiMMara peruoHa. [Ipurox
WHOCTpPaHHBIX nHBecTHIHM B PK mipencraBien Ha pucyHke 3.
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Pucynoxk 3. IIpurox nHOCTpanubix naEBecTUINK B PK, 1 momyronune 2018 ., mupx momn. CIIA

BesycaoBuo, IHINU npuBoauT K AUBEpCU(UKAIIMHA TPOU3BOJICTBA U OOHOBICHHIO OCHOBHOTO KaIlUTalla,
JIOCTYIY K WHHOBAIIHOHHBIM TEXHOJOTHSAM, 3()(HEKTUBHOMY MEHEKMEHTY W T.J. Cpeln OTpUIATeIbHBIX
3PPEKTOB — 3TO YXYAIICHUE COCTOSHUS TUIATS)KHOTO OaylaHca, CHIKEHHE MPOM3BOJICTBA TPaIUIIHOHHBIX
OTpaciiei, yIIeMJICHHE MECTHBIX IPOU3BOAUTENCH U T.1. [6].

K ocHoBHBIM (hakTOpaM, MPENSTCTBYIONIMM POCTY WHBECTHUIIMOHHON aKTHBHOCTH CO CTOPOHBI WHO-
CTPaHHBIX WHBECTOPOB, OTHOCSATCSI MPEXKJIE BCETO HEPA3BUTOCTh MHPPACTPYKTYPHI MPEIIPUHIMATEIHCTBA,
KOPPYIIIHUS, HEMPO3PaYHOCTh [ 3apyOeKHBIX IMaPTHEPOB Ka3aXCTAaHCKOTO 3aKOHOJATENLCTBA | p. OHa-
KO, HECMOTpPsSI Ha MMEIOIIUECS OTPULIATENIbHbBIC (DAKTOPHI, B 1IEJIOM WHBECTHIIMOHHON kinMatr B Kaszaxcrane
OonaronpustHeiid. OgHako ¢ 2016 r. uAET IUITAHOMEPHOE BOCCTAHOBJICHUE MHBECTHIIMOHHON IMPHUBIICKATEIb-
HOCTH oTpaciieli Ha ()OHe MOJICPHM3AIMU WHBECTUIMOHHOTO KIMMAaTa CTPAaHbI B MOIb3Y «3(PPEKTUBHBIX»
WHBECTUIMH, HAICICHHBIX Ha IIOBBIIICHHE OOBEMOB MPOM3BOJCTBA M ToBapoobopora. Tom-10 crpan-
WHBECTOPOB B 3KOHOMUKY Kazaxcrana: Hunepmanas! (22 %), CLLIA (19 %), Poccus (40 %), Kurait (38 %),
Isetinapus, bensrus, ®Opanrus, Benukoopurtanus, Kopes, Snonus. Ha pucynke 4 mpeacrasien TOII-10
CTpaH HMHBECTOpPOB B 7KOHOMHKY Kazaxcrana 3a 1 momyromme 2018 r. IlpeacraButenn 10 xpymHeHmmx
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CTpaH-HHBECTOPOB CHOPMUPOBAIH ITyJI HANOOJIEe IPUBJICKATEIBHBIX OoTpacieil. ['omiaHacKue NHBECTOPHI 3a
BCIO UCTOPHIO SKOHOMHUYECKHX oTHomeHni ¢ Kazaxcranom Bnmoxkmmu 54,2 mupn momn. CIOA (75,8 % ot
BCEX WHBECTHUIINI) B TOPHOMOOBIBAIONIYIO OTpaciah. B 00pabaThIBaIONIyI0 TPOMBIIIICHHOCTh M PO ECCHO-
HaJbHYIO0, HAYYHYIO U TEXHUUYECKYIO JESITeNbHOCTh HampasieHo 5,3 mupa u 5 mapa nomwt. CHIA cootsetct-
BeHHO (cymmapHoO 14,5 %).

BocTouno-KazaxcraHnckas 0051acTh SIBJISETCS OTHUM W3 KpymHEHIX perunoHoB PK, koTopsrii mmeeT
3HAYUTEIbHBIH SKOHOMHYECKHUI moTeHIuan. Pa3BuTue ero B pelmaromiell CTEIeHU OIMpeaeiseT YPOBEHb
MIPOJIOBOJILCTBEHHOW 0€30MaCHOCTH 00JACTH U PECIyOJIMKU M COI[MAIBHO-3KOHOMUYECKYI0 00CTaHOBKY B
obnmactu. K OCHOBHBIM KOHKYPEHTHBIM MPEUMYIIECTBAM PETHOHA OTHOCSITCS: dKOoHOMuUueckue (TIOIOXKHU-
TenbHas AuHamuka BPII, npuBnexarenbHblii HHBECTUUMOHHBIN KIMMAT, HAJUYUE CIPOCA HA MPOAYKLUIO,
JeCTBYIOIINE TPOU3BOJCTBA, PE3€PBHBIC MOIIHOCTHU U Ip.); pecypcHule (ChbIpbe, Kaapbl, pa3BUTast (PpUHAH-
COBasl CUCTEMa, HAyYHBIM TOTEHIMAN U MHpOpMannoHHas 0a3a W Jp.); opeanuzayuonHvie (TpaH3UTHBIN
MOTEeHINAJ, pa3BUTas MH(PPACTPYKTypa pEernoHa, 3aKOHOJIATeIbHAas W HOpMAaTHMBHasg 0aza M MOJAepKKa
PYKOBOJICTBA PETHOHA W JIp.). B pernoHe CKOHICHTPUPOBAHBI KPYIHBIC MPEANPUITHS METAILTYpPrHH, Ma-
IITMHOCTPOCHHUSI, YHEPTETUKH, MHUINEBOH, JIETKOH, IepeBO00OpadaThIBAIOIIEH TPOMBIIIIIEHHOCTH U CTPOUHH-
IyCTpUH.
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Pucynok 4. TOII-10 cTpan nHBecTOpoB B 3koHOMUKY Kaszaxcrana 3a 1 momyroxaue 2018 ., muH momr. CHIA

ITo utoram 2018 r. yACNbHEIN Bec BaJOBOTO pernoHAIbHOTO npoaykra (BPII) obmactu B obmemM 00be-
Me BHYTpEHHero BajioBoro npoaykra Pecmybnuku Kazaxcran (BBII PK) coctaBun 5,8 %, 4To cOOTBETCTBY-
eT 6 MecTy 1o cTpaHe. BrodiacTu CKOHIEHTPUPOBAHBI KPYITHBIE PEANPUATHs 00pabaThIBaromeil, TOpHOAO-
OBIBarOIEei MPOMBINUIEHHOCTH, [IBETHOH METaJLTypriy, MallHHOCTPOCHUS, CTPOUUHIIYCTPUH, JepeBooOpa-
0aThIBAIOIIEH POMBIIUIEHHOCTH. VIHBECTUIIMY B OCHOBHOM KaIlMTaN MO0 CPaBHEHUIO ¢ JaHHbIMA 2017 T. BBI-
pociu Ha 5,5 %: B o0pabaThIBaromyo MpOMBIIIICHHOCT UHBECTHpOBaHO 18555,0 muH TT, rOpHOIOOBI-
BAIOLIYIO TIPOMBIIIICHHOCTh U pa3pabOTKy KapbepoB — 57572,7 MIH TI, TPAaHCHOPT U CKIaAUPOBaHUE —
18159,9 muiH Tr, omepanuy ¢ HEIBWKAMBIM UMyIIecTBOM — 14891,6 MiTH Tr, 3leKTpOCHAOKEHHE, ITOAady
rasa, napa u BO3AyIIHOe KOHAUIMOHUpoBaHue — 14861,8 MuH 1T, cTpoutenscTBo — 2824,9 muH 1T, 00pa-
30BaHue — 2440,1 MIIH Tr, 3ApaBOOXpaHEHNE U cOlalbHbIEe yeiyru — 3910,5 MIIH TT, ceNnbCKoe, JIECHOE U
pBIOHOE X03sHcTBO — 8459,1 MiaH Tr. DKOHOMHUYECKas AESTEIbHOCTh XO3AHUCTBYIOMIMX CyObekToB BKO
TaKXKe B 3HAUYUTEIBHOM Mepe 3aBHCUT OT 00BEMOB M (JOPM OCYIIECCTBIIIEMBIX WHBECTHIINH, NX 3P PEKTHBHO-
ctu. B BKO 00beM nHBecTHLIME B OCHOBHOM KamuTai 3a 11 mecsaues 2018 roga coctasun 410471,7 mnH Tr,
4yT0 Ha 24,6 % Oomnblie, yeM 3a aHamoruuHbii nepuoa 2017 r. O0beM WHBECTHIMK B OCHOBHOM KamMTal 3a
ssHBapb-MI0Hb 2018 T. ¢ yuetom omeHku coctasun 204,7 mupa Tr uHACKC Qusmdeckoro odobrema 109,7 %.
[Inan na 2018 rox cocrapmsier 570 mipA Tr.

O0beM uHBecTuImii mo obnactu cocrasmwi 4,0 % B 00IeM 00beMe MHBECTHUIMH 1O cTpaHe (6 MecTo
cpeau peruonoB PK). B 2018 r. mo o0jacTu BCTPYKType MHBECTHUIIMM B OCHOBHOM KamuTall HauOOJbIINH
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VAENBbHBIA BEC 3aHUMAlOT MHBECTUIMH 32 CUET COOCTBEHHBIX cpencTB (65,3 %), 3areM uUAyT OIOIKETHBIC
CpPE/ICTBa, 3a CUET PECIyOIMKAaHCKOTO M MecTHOro Orokera coorBercTBeHHO (10,8 % u 10,5 %) u 3a cuer
3aeMHBIX cpenacTs (1,4 %). Kak MbI BHauM, mpeobiagaronyii HICTOYHUK (PMHAHCUPOBAHHMS — COOCTBEHHBIC

cpenctsa uHBeCTOpoB. OOBEM MHBECTUIIMK B OCHOBHOM KamuTai B paspe3e pailonoB BKO mpencrasnen Ha
pUCYHKE 5.
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Pucynox 5. CTpykTypa 00beMa HHBECTHIIMY B OCHOBHOM KaruTal

AKXTUBHO MpUBJICKalOT WHBeCcTHIMU T.YcTh-KameHoropck, r. Cemei, Asrozckuil u KapMmMuHCKHI
paiionsl. IIpUTOK MPSIMBIX HHOCTPAHHBIX MHBECTHUIIMI B PETHOH cocTaBua $2,93 mJjpa (TpeTbe MEeCTO IOo-
cne ATeipayckoil obmacTu u AnmMartel), 4to Ha 469,1 MuIH (BTOpOoe MecTO 1o abCONFOTHOMY POCTY TOCIe
AkTIOOMHCKOH 00nactu), win Ha 19,1 %, GoJbllle HO CPAaBHEHUIO C MPEABIAYIINM rojgoM (puc. 6). [7].
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Pucynox 6. O6beM MHBECTHLIMI B OCHOBHOI KanuTal B paspese paiionos BKO

Jis TOrO, 4TOOBI pEerHOHATBHBIC HHBECTUIIMOHHBIC TPOTPAMMBI U TIPOEKTHI OBUIH yCIIEITHBIMU HE00XO0-
JIMMO ONITUMAIBHOE COOTHOIIICHUE YYACTHUKOB B HUX KaK YaCTHO-TOCYAApPCTBEHHBIX, TaK U OOIIECTBEHHBIX
OpraHu3aluM.

HMeHHO KOOpIWHAIIMOHHOE YIpaBJIeHHUE MPEAyCMaTPHUBAET COTTIACOBAHHOCTD IEHCTBUI BCEX Y4aCTHH-
KOB WHBECTHIIMOHHON AESTEIHLHOCTH B PETHOHE M MPUBOAWT K ycrexy. Hampumep, OMHUM U3 Ba)KHBIX HIC-
TOYHUKOB (DPHHAHCUPOBAHUS CTPOUTEILCTBA HA MECTHOM YPOBHE B 3apyOCKHOM NMPAKTHKE SBISICTCS BBITYCK
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MYHHIIUNIATBHBIX oOmuramnuii. [IpuBiekaTeTbHOCTh UX JUII UHBECTOPOB COCTOUT B TOM, YTO JIOXOJ [0 HUM
He obnaraercsi HaIorom. bosee Toro, Ui pe3neHTOB OOIUTaIliH, BRITYIIEHHBIC BIACTSIMA MYHHUITHITATINTE-
Ta, 0CBOOOX/IAIOTCA TAKXKE OT MECTHBIX HAJIOTOB. B 11e1mom 3akoHOoaTenbHbIe U (P HHAHCOBO-3KOHOMUYECKHUE
CTUMYJIBl B HHBECTUI[MOHHOW MOJUTHKE PETMOHOB CTpaH 3araja CrocoOCTBOBAIM MOIBEMY JIEITPECCHBHBIX
PErnoHOB, MHOTO(YHKIIHOHAIEHOMY Pa3BUTHIO TOPOACKUX M CEbCKUX TEPPUTOPHIA, PEKOHCTPYKIIMH U MO-
NepHU3AUNA KPYITHBIX TOPOJOB, PEIICHHUIO COIHAIBLHO-DKOHOMHUYECKUX W DKOJOTHYECKHX mpobieM [8].
CreyeT OTMETHTb, YTO 3apyOeKHBIN OIBIT PEryJIHMPOBAHUS U CTUMYIUPOBAHMS MHBECTUIIMH HA PETHOHAb-
HOM YPOBHE MOXKET OBITh TOJIC3CH U JJIs HaIllel CTpaHbl HA MOpOre CTAaOMIN3AIMK U YKPEIUICHUS €€ 3KOHO-
MHYECKON CUCTEM.

WHBecTHIIMOHHBIE MPOTPaMMBI PETHOHOB HAIlleld CTpaHbl JAOJDKHBI OBITh A(P(GEKTUBHBIMU, TOJIBKO B
3TOM CJIy4ae SKOHOMHUKA OyNeT pa3BUBAThCS C YCKOPEHHBIMU TeMiiaMu. KauecTBeHHO npopaboTaHHash MHBE-
CTHIIMOHHAsI TIporpamMa OyJleT pUBJIeKaTeNIbHA JJIs MHBECTOpa, TaK Kak HH(MOPMAILIMU O PEATU3yEeMbIX WH-
BECTHIIMOHHBIX MPOEKTOB OyzeT Oonee mpo3padna. [Ipeanpustus pernoHa pa3padaThiBalOT MOPTHETH HHBE-
CTUIIMOHHBIX TPOEKTOB, HATPABICHHBIX KaK Ha Pa3BUTHEC JCHCTBYIONINX MPOU3BOJACTB, TaK W Ha CO3/IaHUC
HOBOT'0 MHHOBAIIMOHHOTO Ou3Heca. BRICOKMI WM HU3KWI HHBECTUITMOHHBIA PUCK Y 3TUX MPOCKTOB 3aBUCHT
OT TIOJHOTHI MHGOPMAIMK ¥ TOXOJHOCTH. VHBECTHIIMOHHBINA TOPTHENb JODKEH OBITh cOAaHCHPOBAH Kak
IO JIOXOJHOCTH, TaK W MO PUCKaM, TaK KaK BCE ATO OKa3bIBACT BIUSHUE HA OyayIiee GUHAHCOBOE COCTOSHHE
npennpuarus [9].

Opnnaako y OONBIIMHCTBA MPEANPHUATHI PETHOHA HET JOCTATOYHOW CYMMBI COOCTBEHHBIX CPENCTB UIA
3aKyIKH HOBOTO 00OpYIOBaHMS, Pa3paOOTKH WHHOBAIMOHHOTO MPOIYKTa, Pa3BUTUA WHHOBAIIMOHHOTO OW3-
Heca, IUBEPCUPUKAIINY TPOU3BOJICTBA, TO3TOMY U WHBECTHIIMOHHAS aKTUBHOCTH MPEANIPUITHN pErHoHa Ta-
Kast HU3Kas 110 CPAaBHEHHIO C POCCHHCKUMU MPENNPUATHSIMH, HE TOBOPS yXKe 0 3apyOexHbIX. st cTumymnn-
POBaHUS WHBECTHIIMOHHON ¥ MHHOBAIIMOHHOM JE€ATEIHHOCTH MPEANPHUSITUI PETHOHA, TOCYAapCTBOM JOJDKHBI
OBITH CO34aHBI KOHKYPEHTOCIIOCOOHBIE YCIIOBHSI, TOJIBKO B 3TOM Cilydae BO3MOXKHO OoJiee TIOITHOE HCIONb30-
BaHUE PECYpPCHOTO MOTEHIMANa ¢ 00ECIICYCHUEM HX KOMILICKCHOW MepepadOTKH, TEXHOJIOTHIECKAsT MOJIEP-
HU3aIUsl OCHOBHBIX OTpAaciel CHelrainu3aliil pernoHa ¢ oOpueHTanrell Ha BBIYCK WHHOBAIIMOHHBIX U BbI-
COKOTEXHOJIOTMYECKUX BHJIOB IPOIYKIIUH, C BBICOKOW CTENICHBIO TOTOBHOCTH, BHEJPEHUEM UHHOBAIMOHHBIX
IIPOU3BOJICTB M TEXHOJIOTUH.

Baxaouenue

st TOBBITIIEHNsT YPOBHSI HHBECTUIIMOHHOW aKTHBHOCTH MPEANIPHUATHIA perroHa He0OXOIMMO TpOBeie-
HUE CUCTEMBI HEOTIOXKHBIX MEp TOCYJaPCTBCHHOTO PETYIHMPOBaHMsI, KOTOpast TOJHKHA BKIFOYATh d(H()EKTHB-
HOE€ HCIIOJIb30BaHNE KaK IOCYIapCTBEHHBIX, TaK M YACTHBIX MHBECTHIWM; ONTHMHU3ALMS OpTraHU3aI[OHHO-
9KOHOMHYECKOT0 MEeXaHn3Ma (OPMHPOBAHUS TOCYAAPCTBEHHBIX HHBECTUIIMOHHBIX TIPOTPAMM; OIIpEIEIeHNE
MIPUOPUTETHBIX HANPABICHUNA WHBECTULMOHHOM NEATEIBHOCTH C LEIbI0 BOCCTAHOBICHHUS BOCIPOU3BOJACT-
BEHHBIX MPOIIECCOB B YKOHOMHUKE PETHOHOB CTPaHBI, COJICHCTBIE CO CTOPOHBI TOCYIapCTBa Pa3BUTHIO (HOH-
JIOBOTO PBIHKA M CO3JIaHHIO P PEKTUBHON CUCTEMBI TpaHCPOPMAIH COCPEIKECHUN B HHBECTHIIUH;, PEOPTaHH-
3anni0 OAaHKOBCKOHW c(epsl ¢ MENbI0 YCHICHUS WHBECTHUIIMOHHOW OPHEHTAIMN MX (PMHAHCOBBIX PECYPCOB;
co3nanue PPEKTUBHOW CUCTEMBI TapaHTUPOBAaHUS WHBECTUIIMH, HAIIPABIIEMbIX B chepy MpPOU3BOJCTBA;
WCTIOJIb30BaHKE YCKOPEHHBIX METOJIOB aMOPTU3AIUI JJIsl YBEIWYCHUSI COOCTBEHHBIX CPEIICTB MPEAIPUITAN
Ha MHBECTUIIMOHHBIE BIIO)KEHUSI.
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K.A. AbsutkacumoBa, M.M. Anubaesa, A.H. Pamamoga, A.B. I'ynanmuna

ANMAKTBIH KICIOPbIHHBIH MHBECTHLIMSIJIBIK 0€JICeHTIIITIH APTTHIPY KOJIAAPHI

AWMaKTBIK 3KOHOMHKAHBIH THIMII JaMybl HMHBECTHUIHSIBIK KBI3METTIH OCYiHCi3 MYMKiH eMec. Makanania
afiMaKTarbl KOCIOPBIHIAPABIH WHBECTUIMSUIBIK OCJICEHALTITIH apTTHIPYABIH HETi3ri OarbITTaphl aTam OTiIL:
LIMKI3aTThl  KeMIeHAI OHJCYIHi KaMTaMachl3 €Ty apKbUIbl  TOJBIKKAHIbI  IaiijialaHy, IKOFapsl
MaMaHJaHABIPBUTFAH JKoHe Oocekere KaOUIeTTI eHIMre Haszap ayjgapa OTBIPHIN, ©HIpAIH MaMaHAAHYBIHBIH
HETi3T1 cajanapbiH KaHFBIPTY, HHHOBAIMSUIIBIK OHAIPiCTEp MEH TEXHONOTHsIAp/bl eHri3y. JlereumeH, OyriHri
KYHI alfiMaKTarbl KOCIMOPBIHAAP/ABIH 3KOHOMHKACHI HAKThl CEKTOPFa HMHBECTHLMSIAPABL  a3aiTy
npobieMacsiHa Tan OO0JJbl, KONTEreH KOCIOpbIHAAp/AA jKaHa >KaOJbIKTapIbl CaThINl allyFa, WHHOBALMSIIBIK
OHIMII KypyFa, MHHOBAIMSUTBIK OM3HECTI TaMBITYFa JKOHE OHMIIPICTI opTapanTaHabIpyFa jKeTKITKTI KapaxaT
#OK. OOJIBICTaFbl KOCINOPBIHAAPABIH OHAIPICTIK AJIEyeTiH TOJBIK KeJIeM/e iCKe achlpy YIUiH MHBECTHULHMSIBIK
CYpaHBICTH! BIHTATAH/BIPY JKOHE MHBECTHIMSUIIBIK OCICEHMINMIKTI apTThIPy, COHBIMEH KATap, MHBECTHIHSIIBIK
CyOBeKTLIepaiH MiHe3-KYJIKbIHA ocep eTYyHiH THIMII (opManapsl MeH oicTepiH KoJIaHy KaXeT. ABTOpIap
01311iH eTiMi3iH eHIpIepiHiH SKOHOMUKAJIBIK JaMYBIHBIH ©CY KapKbIHBIHA JKETY YIIiH, OM3HEC-KYPHUIBIMIAP
THIMJIi THBECTHIIMSUTBIK CTPATETUsIFa Ue OOMYyBI KepPeK, OWTKEHI OYJI, caliblll KENTeHIe; IKOHOMHUKAIBIK ©CIMI
JKOHE OHIPJITIK KOCIMOPhIHAAPABIH SKOHOMHUKACBIHBIH JKal-KYHiH aHbIKTAUTHIH HHBECTHIHSIIIAP.

Kinm ce30ep: MHBECTULUAJIBIK OCNCEHIINIK, WHBECTULHMS, aiiMaK, LIETENAIiK MHBECTHLMSNAp, CTPATerHs,
KOCIMOPBIH, MEMJIEKET, arPOOHEPKACII KEeIIeHI.

Zh.A. Abylkassimova, M.M. Alibayeva, A.N. Ramashova, A.V. Gudalin

Ways of increasing the investment activity of the region enterprises

Effective development of the regional economy is impossible without an increase in investment activity.
In the article the main directions of increasing the investment activity of enterprises in the region are noted,
namely: fuller use of available raw materials with the provision of their integrated processing, modernization
of the main industries of the region’s/specialization with a focus on high-tech and competitive products with a
high degree of readiness, introduction of innovative industries and technologies. However today the economy
of enterprises in the region is faced with the problem of reducing investments in the real sector, most
enterprises do not have enough own funds to purchase new equipment, develop an innovative product,
develop an innovative business and diversify production. In order to fully realize the production potential of
enterprises in the region, it is necessary to stimulate investment demand and increase investment activity, and
to do this, use effective forms and methods to influence the behavior of investment subjects. The authors note
that in order for.the economic'development of the regions of our country to go at an increasing rate, business
entities must have an effective investment strategy, after all, it is investment that ultimately determines eco-
nomic growth and the state of the economy of regional enterprises.

Keywords: investment activity, investment, region, foreign investment, strategic, enterprise, state, agro-
industrial complex.
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