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WHBECTULMOHHBLIU KIIMMAT KASAXCTAHA

KO3OfUICTOHHUHI UHBECTULIUA UKITUMU
INVESTMENT CLIMATE IN KAZAKHSTAN

AHHOTAWUsI. Becemupnwlil puHancosoll Kpusuc, Komopwviii 3ampouyi 3KOHOMUKy Pec-
nyonuxu Kazaxcman, 6bl6Un cyujecmeennylo Hexeamky ungecmuyuii 6 cmpaue. Ilpobnema
€030aHUs O1A2ONPUAMHO20 UH8eCMuUYUoHHo2o kaumama 6 PK cetiuac agnsemca ouens
akmyanvHou. Onpeodenenvl 0cOOeHHOCmU KA3axcCmancKou 3koHomuxu. Ilposeden ananus
uneecmuyuonnou npusenexamenvnocmu PK na muposom pwinke. Coenamn 661600, umo 2ocy-
0apcmaeo 001HCHO obecneyums O1a20NPUAMHBLL KAUMAM OJis1 UHBECIUYULL NYMeM 6HeCeHUs.
AKMyanibHbIX OPUEHMUPO8 8 CUCTNEMY YAPABIEHUsL CIMPAHOU.

KuroueBble ciioBa: uneecmuyus, uH8eCMUYUOHHBIU KAUMAM, KPEOUMHble Peumuteu,
UHBECMUYUOHHAS NPUBLEKAMENbHOCTb.

AnHoTauus. Kozosucmon Pecnybnuxacu ukmuconouémuea mavcup Kypcamean 2100au
MONUABUL UHKUPO3 MAMAAKAM2A UHBECTNUYUATIAPHUHE CE3ULAPIU 0apaicadd emumaciueumu
anuknaou. Kozoeucmon Pecnyonukacuoa Kyaati capmMosguti Myxum apamuid Myammocu Xo3up2u
KYHOA 21cyoa 0onzapo 6yiub mypudou. Ko302ucmon ukmucoouémuHune y3uea Xao xycycusmiapu
anuknanou. Kozozucmon Pecnybaukacunune scaxon 6030pudazu UH8eCmuyus #o3ubaoopiucu
Maxauny amanea ouwupunou. Xynoca Kunuul KepakKku,0aenam mabMUuHIAUY Kepax.

Tasinu néopanap: ungecmuyus, UH8ECMUYUA MYXUMU, Kpeoum peumuHeiapu, uHeec-
muyus Hco3ubadopnueu.

Abstract. The global financial crisis,which affected the economy of the Republic of
Kazakhstan,revealed a significant lack of investment in the country.The problem of creating
a favorable investment climate in Kazakh is now very urgent.The specifics of the Kazakh
economy are indentified. An analysis of the investment attractiveness of Kazakhstan in the
world market is made.lt is concluded that the state should provide blogging climate for
investment by introducing relevant benchmarks into the country governance system.

Key words: investment, investment climate,credit rating,investment attractiveness.

OcHoBBIBasICh Ha 0030pax, MPOBEIEHHBIX MEXKIYHAPOIHBIMU SKCTIEPTAMU JJ1 OObSICHEHUS
MOHSATHUS NTHBECTUIIMOHHBIN KIIMMAT, MUPOBOE COOOIIECTBO CTABUT HA TIEPBOE MECTO IIIUPOKHUE
IIOKAa3aTesii CTPAaHOBOI'O PUCKA.

MHorue ucciie10BaHus CoCpeI0TOYEHBI TOJIBKO HAa OTPAaHUYECHUAX, HAJIO)KEHHBIX HA HHOC-
TPaHHBIX HHBECTOPOB.

HccenepoBarenu paccMaTpHUBarOT TOJIBKO KOPPYILIMIO, BHYTPEHHIOK U BHELTHIOKO IIOJUTUKY
rocyaapcTBa, IPaBOBbIE OCHOBBI M (PMHAHCOBBIN CEKTOP.
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Pa3BuTne SKOHOMUKH JIFOOO# CTpaHbl 3aBUCHUT OT WHBECTHUIMI. Belb HHBECTUINS CIIO-
COOCTBYET pacIIMPEHUIO BOCTIPOU3BO/ICTBA U PA3BUTHIO HAYYHO-TEXHUYECKOU Oas3bl.

OnHako, MHBECTUIIMOHHBIN KJIMMAT CTPaHbl UTPAET CaMYIO TJIABHYIO POJIb B IPUTOKE UH-
BECTHUIIUN.

[TocnencTBus MEepUOANMIECKOTO TIOOAIBPHOTO U PETHOHAIBHOTO KPHU3UCAa U HECTAOWIIb-
HOCTh B MHPOBOW SKOHOMHUKE JHUKTYIOT HEOOXOAMMOCTh CO3/aHUS M YCHJICHHS IMTOTEHIIHAIA
MHBECTULIMOHHOTO KiauMara B Kazaxcrane JJisi NpUBJICUYCHUS HALIMOHAIBHBIX U HHOCTPaHHBIX
WHBECTOPOB.

MHorue KOHOMHUCTBI CYUTAIOT, YTO MPUBJICYCHUE WHBECTOPOB B IIMPOKUX MaciiTabax
oTpeeIIsieT Halle OyayIiee.

[TosTomy (hopmMupoBaHHE MHBECTUIIMOHHOTO KJIMMAaTa SBIISETCS aKTyaJIbHOW TTpoOIeMoi
B Kazaxcrane.

VM HBECTHITMOHHBIN KJIMMAT — 3TO 000OIIEHHAs XapaKTePUCTHKAa COBOKYIMHOCTH COIIH-
aJbHBIX, DKOHOMHYECKUX, OPTaHU3ALIMOHHBIX, MPABOBBIX, MOJUTUYECKUX, COLIUOKYIBTYPHBIX
MPEINOCHUIOK, PEAONPEICIISIIOMMNX MPUBIECKATEIbHOCTh U 11€I€CO00Pa3HOCTh BIOXKECHUS
WHBECTULIMI B Ty WIM UHYIO XO3MCTBEHHYIO cucTeMy[1]. JlaTh OLIEHKY MHBECTUIIMOHHOMY
KJINMaTy B CTpaHe OYEHb CJIOXKHBIN Tporecc. Ero mpuHATO OIeHUBATh Kak:

» OnaronmpusTHBIN;

» HeONaronpusTHBIM;

» HEUTpaJIbHBIN [2].

[IpuBnexkaTenbHOCTh HHBECTUIIMOHHOTO KJIIMMATa — 3TO HAJTMYHUE YCIOBUM, KOTOPBIE BIUSIOT
Ha BBIOOP 0OBbekTa MHBeCTUPOBaHMS. OHU JIENATCS HA 2 KaTeTOPHH:

1. MHBECTUIIMOHHBIN NOTEHI[AAI.

2. IHBECTULIMOHHBIN PUCK.

OrnieHKa MHBECTUIIMOHHOM MPUBJIEKATEIbHOCTH HE TPEOYET CIelHaIbHBIX MOKa3aTeeH.
EcTh kpenuTHblE pEUTUHTH, KOTOPBIE CO3/IAIOTCS MEXIYHAPOAHBIMU PEUTUHITOBBIMU ar€HTC-
TBaMH, Takue kak Business Environment Risk Intelligence Agency, Organization for Economic
Cooperation and Development, Chase Manhattan Bank. PeliTuHrOBBIC OpraHu3amnuii onpemie-
JSIOT YPOBEHb PUCKA KPEAUTOPA UIIM UHBECTOPA C KOHKPETHBIM SMUTEHTOM.

DuUHAHCOBBIN KpHU3UC, KOTOPHIH JuiuTcs 6omee 10-u net, cMecTui nokasarenu Kazaxcrana
BHH3 B KPEIUTHBIX peUTHHTaX. B exxeroHoM pedTrHTre 11100a1bHOM KOHKYPEHTOCIIOCOOHOCTH
2019-2020 rr. Kazaxcran 3anumaer 55-oe mecto (B 20152016 rr Hama crpaHa 3aHuMana
42-o0e mMecTo).

OTMmedaeTcs, 9TO KOHKYPEHTOCIIOCOOHOCTh CTPaHbI CTPAJACT M3-3a MHHOBAIIHOHHOTO
NOTEHIMANIA. Ypyyarollue MoKa3areld Mo MHBECTULIMSIM B HAayKy WM M300peTeHUs: B Hayd-
HO-MCCJIEOBATEIBCKUE U OMBITHO-KOHCTPYKTOPCKHE pabOThl HU TOCYapCTBO, HU OU3HEC HE
BKJIQIBIBAIOT CKOJIBKO-HUOYIh 3HAYUTEIBHBIX CPEICTB.

WNunexc Gosbliie BHUMAHUS yACISIET MHHOBAIIUSM, & TAK)KE YPOBHIO OTKPHITOCTH PHIHKA.
Te PKOHOMUKH, KOTOPBIE MOAICP)KUBAIOT HU3KUE TOPTOBBIC MONMUTHHBI, CBOOOTHBIA JOCTYT K
paboTe /ISt HHOCTPAaHHBIX TPaXkIaH, MOKa3ajdn 001ee BEICOKUE TTO3UIUH.

HyxHo oOparuTh BHUMaHUE HA TO, YTO JAHHBIC PEUTHUHTOBBIX ar€HTCTB HE OTPAXaIOT B
MOJIHOM Mepe CMOCOOHOCTh MHBECTUIIMOHHOTO KJIMMaTa, TaK KaK OHM HE MOTYT MOJHOCTBIO
PACKPBITh XO3IMCTBEHHYIO CUCTEMY CTpaHbl. HO OHU MOTYT OBITH BCIIOMOTATEIIbHBIM HHCTPY-
MEHTOM IIpH BBIOOpE 00BEKTa HHBECTUPOBAHKS HHBECTODY.

OCHOBHO# TIpo0EMOl B IPUBJICUCHUH WHOCTPAHHBIX WHBECTOPOB SBIISICTCS MpoOiiemMa
BBIBO3a KaluTajiga CTPaHBbI.
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M HBECTULIMOHHBIHN KJIMMAT — 3TO HE TOJIBKO IPUBJIEKATEIIBHOCTh CTPAHBI 1J11 HHOCTPAHHBIX
MHBECTOPOB, HO U CTPEMIJICHHE KalKUTajla 0CTaTbCsl BHYTpU cTpaHbl. COOTBETCTBEHHO CTPEM-
JIEHUE K BBIBO3Y 00pa30BABIIETOCS KallUTAJIa U3 CTPAHBI TOXKE OTPAXKAETCS B PEUTHHTE.

[To nanubiM Hanmonanenoro 6anka PK B 2019 r. mpuTok Kanurtana B CTpaHy COCTaBUII
— $3,4 mupn., orrok kanurtana — $3,1 mupa. 3a mocneqHaue 6 JIeT MOXKHO 3aMETHTh OTPHIla-
TEJIbHYIO T€H/CHIIHIO.

B 2013 Kazaxcran nony4yun u3 apyrux ctpadn 10, 3 Mipa., a ceroaHs 3TOT MoKa3arelb
CHU3UJICS B TPH pasa.

J11st TOro 94TO0B! OLIEHUTH COCTOSTHUE MHBECTULIMOHHOTO PhIHKA, HYKHO OIIPEEIUTD, KAKHe
c(hepbl 5KOHOMHUKH UHTEPECHBI JJI1 UHBECTOPOB.

Mansriif 6M3HEC Ha CETOAHSIIHUN JIEHb B CHITY CBOEH HEPa3BUTOCTH SIBJISETCS] MAJIOTIPHUB-
JIeKaTeJIbHBIM /1JIsl HTHBECTOPOB.

OCHOBHBIMHU MPUBJIEKATEIbHBIMU OTPACISIMH B SKOHOMHUKE JJIsi HHBECTOPOB SIBJISIOTCS

(Tabmn.l):
Ta6bnuya 1
CTpyKTypa MHBECTMLIMA B OCHOBHOMW Kanutan no BuaamM 3KOHOMUYECKOM
pesatenbHocTu B 2019 r., B NnpoueHTax K utory

HaunmeHoBaHue 2019 r.
opHogo6bIBaOLLAs NPOMBILLNEHHOCTL U pa3paboTka KapbepoB 37%
O6pabartbiBatoliasi NPOMbILLIIEHHOCTb 19%
OnToBas 1 poO3HNYHasA TOProBris, PEMOHT aBTOMOOMIEN N MOTOLIMKITOB 14%
CTpounTenbcTBo 8%
durHaHcoBas 1 cTpaxoBas AeATenbHOCTb 8%
lMpodeccrmoHanbHas, Hay4yHas U TeXHNYeckas AesTeNbHOCTb 7,7%
Opyrue otpacnu 6,3%

[To manubsiM Hambanka, cTpykTypa HHOCTPAaHHBIX HHBECTULIMM 1O cocTostHUIO Ha 2019 1.
MPEICTABISIET COOOM:

» $3,4 Muipa. — IpsIMbIC HMHBECTHIIHIA;

» $2,7 mupa. — nopTdenbHble HHBECTULUH.
Hcxons u3 3Toro MOXKHO cienaTh BBIBOJ O TOM, YTO

Ta6bnuuya 2 _
WHBecTopbi B KasaxcTanckylo  CCHOBHAT 1aCTh HHBECTUUMH, NOCTYNAIOINX B Kazaxcran,
3KOHOMMKY 2020/1 SBIISTFOTCSI KPEUTAaMU 3apyOeKHBIX CTpPaH.

(mnH.ponn.CLA)[30] Kazaxcran mMeer OgaromnpusATHbIN kaumar mias 120
Beero 3570,6 cTtpaH mupa. 3a 6 mecsueB 2020 rona 0o0beM MHBECTUIIMI
T— 988.3 COCTaBUII 3,6v MJIpA. JOJUIAPOB.
SR =G Kpynneimmm naBecropom cranu Hunepnannsr (988,3

’ miH poiut. CIIIA), CILIA (744,9 munn gomn. CIIA) u Poccus

s 379.9 (379,9 mmn nomn. CIIA).
Wsevuapus 255,2 WnBecTops! n3 Humepnanmgos Bioxumm okoso 75,8% ot
Kuran 199.5 | Bcex MHBECTHIMIA 32 BECH TOT TIEPHOJ] SKOHOMHUCCKHX OTHO-
Benukobputanua 1951 | menwmit Mex1y cTapHAMH B TOPHOAOOBIBAIOIIYIO OTPACIb.
Benbrus 164 Oxosro 10 MIIpa. J0JJIapoB Ha HAYYHO-TEXHHUYECKYIO
PpaHuus 156,4 | nmeATenbHOCTH U B 00pabaThIBAIONTYIO TPOMBIIIIIEHHOCTb.
Kunp 112,5 VY uHBECTOPOB U3 AMEPUKH CXOKHI OTpacieBoi mopT-
tOxHas Kopest 92,2 | Qenp MHBECTHUIIMIA: TOPHOAOOBIBAIONIAS TPOMBIIIUICHHOCTh
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3aHUMaeET 0KoJI0 91,6% oT Bcex mHBecTUNHi. OHU TaKKe BHJIST OTPOMHBIN TOTEHITHAN B (u-
HaHCOBOM cekrope KazaxcraHa. B 3TOT cexTop OHM BIOXUIM 0KoJI0 1,3 MiipA. 10o1apoB.

Tpoiiky 11IepOB 3aKpbIBAET HAYYHO-TEXHUYECKAs JeATeIbHOCTh. B 3Ty cdepy Obu10 BIlO-
xeHo — 479,6 MIIH. 1071apoB.

Poccus s Kazaxcrana —3To He TOJIBKO BayKHbIE HHBECTOPBI, HO M CTpAaTErnyeCcKue napt-
Hephl. B oTnnuune ot Apyrux MHOCTPAaHHBIX UHBECTOPOB, Poccus BKiIajpiBaga CcyMMy MHBEC-
TULMN B HanOoJiee BaXKHbIE CEKTOPHI IOPOBHY.

Ceityac camas raBHas 3aj1a4a — 3TO YCUJICHHE TTOTEHI[Malla UHBECTUIIMOHHOTO KJIUMara.

Oty mpolieMy MOKHO PELIUTh, HO JJIS 3TOTO HY>KHO ITyOO0KO M3y4YUTh KOHKPETHOE COCTO-
STHHE OTPACIIU B HACTOSIIIIMX Ka3aXCTAHCKUX YCIOBHSIX, 00paTUTh BHUMaHUE HAa SKOHOMHYECKYIO
0a3y, KoTopas 00ecreuyrnBaeT UHBECTUIIMOHHBIN KIMMaT.

HyxHo paccMmoTpeTs 3akoHOaTeNbHYI0 0a3y. IMEHHO HEomnpeaeeHHOCTh B 3aKOHE OT-
paHUYUBAET MPOIECC M HAOIIOAACTCS MapaoKC: CHIIbHEHIINI NHCTPYMEHT, KOTOPBII MOXET
IPUBJIEYb UHBECTOPA, MOXKET SBISATHCS OCHOBHOM IPUUMHOMN, KOTOpas yaep >KMBaeT HHBECTOpA
OT KPYIIHBIX BJIOKEHUH.

YyuTeiBas TO, YTO MBI HAMHOTO OTCTAa€M B IUTAHE MHHOBAIIMI, HAM HEOOXOIUM HWHOCT-
PaHHBIN KanuTaj, KOTOPbI CMOXKET IPUHECTH HOBBIE TEXHOJIOTUH U MHHOBALIHOHHBIE METO/IbI
YIPABJICHUS], a TAKKE TOMOXKET PA3BUTHIO OTE€UECTBEHHBIX HHBECTHUIIMII.

Kak moka3pIiBaeT OIbIT MHOTHX CTPaH, HEOIArOMPUSATHBIC YCIOBUS /1711 paOOTHl MHOCTPAHHBIX
KOMITAaHWW BHYTPH CTPaHbI IPUBOAST K BO3PACTHAIO BHEITHUX M0JATOB. OOBIYHO 3TH 3aiiMBI HE
JAI0T HUKAKoro 3((dexTa, Mo3TOMY BHEIIHHE JIOJITH OCTAHABIMBAIOT PA3BUTHE SKOHOMUKH.

Bbonee Toro, rocynapcTBeHHOMN 1OJIT JA€T TPEUIMHY B MEKIOCYIapPCTBEHHBIX OTHOIIEHUSX
Y MIPUBOAUT K MOJUTUYECKOMY JIaBJIICHUIO.

B kareroputo HeOIaronpuATHBIX YCIOBUI MOKHO OTHECTH HEPA3BUTYIO HHPPACTPYKTYPY
— CB$13b, CHCTEMBI TEJIEKOMMYHHUKALIUA U TOCTUHUYHOE XO35CTBO, KOPPYIILIHS, HEUCIIOJIHEHUE
CyAeOHBIX pelIeHUi, KpUMUHAIN3aIUs OTAEIbHBIX C(hep KOMMEPUYECKOHN AesITENbHOCTH[2].

JL1st Toro 9TOOBI YIOBIETBOPHUTH MOTPEOHOCTH Ka3aXCTaHCKON SKOHOMHKH, HY>)KHO YBEIIH-
YUTH MPUTOK, MIOCKOJIBKY BBIBO3 KallMTalla TOXKE MOKA3bIBAET BHICOKKE LUDPHI.

W3 BhIlIEyKa3aHHOTO MOXKHO CIENIATh BBIBOJ, YTO JOOUTHCS YBEIUYEHUS MPSMBIX HHOCT-
PaHHBIX BIOKEHUH B HAIlly 3KOHOMHKY MOYHO TOJIBKO ITyTEM BBIPAOOTKH KOMIUIEKCHBIX MEp.

JIist 5TOTO MOJDKHBI OBITH CIENAHBI CIEAYIOIINE MEPHI: CO3aHUE CHUCTEMBI JBTOT IS
MHBECTOPOB B OTAEJIBHBIX OTPACHAX, YKECTOUCHUE HaKa3aHUs 3a KOPPYNIIMOHHBIE PaBOHA-
pYLIEHHUs, CHIDKEHHE HaJI0roBoro OpeMeHu, 3aluTa YaCTHOW COOCTBEHHOCTH, MPO3PAYHOCTh
WHBECTULIMOHHBIX COIVIAIEHUM, CTPaXOBaHUE MHOCTPAHHBIX UHBECTHULIM.

HyxHo ormeTuTs, 115 TOro uto661 KazaxcTan cTaj OHHM U3 CaMBIX 9KOHOMUYECKH pa3-
BUTBIX TOCY/IapCTB, HEOOXOAMMBI YCUJINS MECTHBIX U PECITyOJIMKAaHCKUX BiacTeil.

OTH ycuIusl JOJIKHBI 00€CIeYUTh CTa0UIbHOE 3KOHOMHYECKOE Pa3BUTHE HA OCHOBE TOJI-
HOIICHHOM B3aMMOCBSI3M PhIHKA IIEHHBIX OyMar M peaJbHOro CEKTOopa.
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CAHOAT TAPMOKINAPUHUHI UHBECTULUMNOH CANTOXUATUHU
BAPKAPOPJTUK KYPCATKUYITAPU OPKAJIU BOLLUKAPULL UYNNIAPU

CNOCOBbI YNPABNEHUA UHBECTULMOHHbLIM NOTEHLMUANOM
OTPACINEN C NOMOLLbIO NOKA3ATENEN YCTOUYUBOCTU

WAYS TO MANAGE THE INVESTMENT POTENTIAL OF INDUSTRIES
THROUGH SUSTAINABILITY INDICATORS

Aunnoraunusi. Maxonada Y36exucmon Pecnybnuxacu ukmucoouémunune snau canoan-
MAWY8 UYHATUWU 8a3Uhanrapudan Keaub 4ukub caHoam mapmoKIapUHUHE UHBECMUYUOH
canoxusmuHu oaxonaw 8a OAPKApPOPIUK KYPCAMKUYAAPU OPKAIU OOUKAPULL MACANANAPU
Kypub uuxunean. Illy 6bunan bupea maxonaoa caHoam mapmoxaiapu uHeecmuyus Gaonu-
AMU HAMUACAOOPTUSUHU OUUPUL, YULOY (AOTUAMHURHE CIMPAmMecuK MeHedCMeHm Mmexa-
HUBMILAPUHU MAKOMULIAWMUPULL, YHUHS XY0y0aapodeu canoam mapmoKiapu uKmucooutl
bapKapopaueunu MmavMUHIAUOA2YU VPHUHU KY4aumupuul Xamoa uHeecmuyus aoiusmuHu
camapanu 60wWKapuWHUHe yCcayoull acociapuHu makoOMUIIAUmMupul 103acudan maxkiug ea
mynoxazaniap OUIOUPUIeaH.

Tasinu ubopanap: canoam, uHeeCmuyus,, UHEECMUYUOH CANOXUSIM, UHBECMUYUOH pe-
cypcaap, 6apkapopauk, ungecmuyuon oapxapopauk, «McKinsey & Co.» ycayouému,
EVIEWS 9 oacmypu, Tevin menecusznuk xosgpgpuyuenmu (Theil inequality coefficient — TIC)

AHHOTAIUSL. B cmamve paccmampusaiomcs 60NpoCsl OYeHKU UHEECIMUYUOHHO20 NOMEH-
yuana ompaciei u ynpasienus yepe3 nokazamenu yCmoudusoCcmu, UCXo0s u3 3a0a4 Ho8020
Hanpaeienus uHoycmpuaiuzayuu skonomuku Pecnyonuku Y36exucman. Bmecme ¢ mem 6
cmambe npeocmasienbl NPeoyloNCeHUs U KOMMEHMAapUU no NoGbLULEHUIO P HeKmusHoCmu
UHBECMUYUOHHOU OeamelbHOCmU OMpaciel, COBEPULeHCINBOBAHUIO MEXAHUIMO8 CImpame-
2UYeCKO20 YNPasieHus 3moi 0essmeibHOCMbIO, YCUNLeHUIO ee Polu 8 0becneyeHu SKOHOMU-
Yyeckou YCmoudu8ocmy ompaciel 8 pecuoHax U CO8epPuIeHCmMBO8AHUI0 MEMOO0N02UYeCKOL
basvl 3hhekmueHo20 ynpasieHuss UH8eCMUYUIMU.

KioueBbie ciioBa: npombluieHHOCMb, UHBECMUYUU, UHBECTNUYUOHHBLL NOMEHYUAT,
UHBECMUYUOHHbBIE PECYPChl, YCMOUYUBOCMb, yemotyugocms uneecmuyui, McKinsey & Co.
memooonoeus, npoepamma EVIEWS 9, koaghuyuenm nepasencmea Tetina (TIC).

Abstract. The article discusses the issues of assessing the investment potential of
industries and management through indicators of sustainability, based on the tasks of a new
direction of industrialization of the economy of the Republic of Uzbekistan. At the same time,
the article presents suggestions and comments on improving the efficiency of investment




