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[IpsiMble mHOCTpPAHHBIE MHBECTUIUH SIBJITIOTCSA (DAKTOPOM SKOHOMUYIECKOTO POCTA, MPEeK-
Jie BCEero, B Pa3BUBAIOIIMXCS CTpaHaX U CTpaHaX ¢ MepPexoHO# IKOHOMHUKOMN. Panuonaibmoe
HpUBJICYECHAE WHOCTPAHHBIX MHBECTUIMH B SKOHOMHUKY CTPAHbI H UX OCBOCHHE CIIOCOOCTBY-
10T TOBBIIIEHUIO MTPOU3BOJICTBEHHOTO MOTEHINAIA €€ YIKOHOMHUKHU, CJIYKAT BasKHBIM HHCTPY-
MEHTOM TIePeIavn MOJOKUTETbHBIX TEXHUIECKUX W yIIPABICHIECKUX HABBIKOB 3aPYy0eKHBIX
crpan. Pa3BuTne WHBECTUITMOHHON J€ATENBHOCTH B IEJOM 3aBUCHT OT OCOOEHHOCTEH rocy-
JIAPCTBEHHON IOJIMTUKH, IPOBOJUMON B MHBECTUIIMOHHON cepe rocyrapcrsa.

B wmarmeit pabore Mbl Obl XOTEJU MPOAHAJIU3UPOBATH 3HAYEHUE PA3IUYHBIX (DAKTOPOB,
Biustionux Ha npusedenue [T B poccuiickyio 3KOHOMUKY, a TakxKe 3KOHOMHUKY Ka3zax-
CTaHa.

Poccust ipesicraBister coboit cTpaHy ¢ Pa3BUBAIONIUMCS PBIHKOM CO CPEIHUM yPOBHEM
JI0X0J1a, UYTO 3HAYUTEbHO ycuauBaeT 3Hadenne 111U ama Poccnm, npezkie Bcero B CBSA3M €
HEJIOCTATOYHBIM 00HLEMOM HHBECTHPOBAHUS B IIPOMBIIILICHHYIO cdepy. [lockonbKy cTparern-
JecKuM npuoputeTroM Poccun sBisgerca auBepcupuKaIius U MOAEPHUBAIMS SKOHOMHUKH, ITO
yeyrybursier 3nadenne [ B kayecTBe 0{HOTO M3 BarKHEHITHX WHCTPYMEHTOB JOCTUZKEHUS
3TOU IMMeJTn.

B 2013 roay Poccus okazajiach Ha IpeJiocjeHeM MecTe Cpejid PhIHKOB, HauboJiee 1mpu-
BJIEKATETHHBIX /i nHBecTuinii. 00 3ToM ropoputcs B ucciaegopannn Economist Intelligence
Unit|1], mposoausIiemest Ha ocHoBe ompoca 730 WHBECTOPOB 1O BceMy mupy. Jlumib 12 npo-
IEHTOB PECIOHIEHTOB BhIOpa/in Pocchio B KauecTBe XOPOIIEro MecTa Jjisd BJIOYKEHUs CPEJICTB
B CBeTe IMOTEHIUAJILHOIO POCTA CTOUMMOCTH aKTHBOB.

B xadecTBe Tpa uIMOHHBLIX ITPUYUH HHBECTHIIMOHHON HellpUBJIeKaTeIbHOCTH Poccun, Kak
IPABUJIO, BBIJESAIOT CJeyoliue: HeGIaronpusaTHBIl HHBeCTUIMOHHbIH KiauMar (y Poccun
112 mecto B Mupe u3 185[2] mo manubim Beemuproro 6aHka); BBICOKHUiT YpOBEHb roCyaap-
CTBEHHOT'O BMEIIATeIbCTBA, HAJUINE MHOYXKECTBA OIPOKPATHIECKUX HPerpas, KOPPYIIUO
(133 mecro u3 174 mo ganmbim oprammsanun Transparency International|3]). Ouesugno, uTo
OKa PYKOBOJIMTEN 3apyOeKHBIX KOMIIAHWI CUUTAIOT yCJIOBHUS BejeHus Ousneca B Poccun
HeOJIArOIPUATHBIMEI, HIPUTOK HHOCTPAHHBIX HHBECTHIIUN OyIeT caepKuBaThes. Hapsamy ¢ BbI-
MIENePeINCIeHHBIMA IPAINHAMHY, CYIIECTBYET U PaAJl 0ObEeKTHBHBIX IOKa3aTesei, 00ycaoB-
JINBAIOIIUX MaJeHNe TPUBIEKATETbHOCTH Poccun [1j1si HHBECTOPOB:

-yxyamerue nporao3os pocra BBIT Poccun (MuHIKOHOMpPA3BATHS HOHU3WI CBOM TPO-
ruo3 10 1,8%)[4], undasauuu (6,2-6,3%) (5], npombiuiennoro npoussoacrsa (¢ 2% no 0,7%),
orroka Kamurana (70 muannapaos gomnapos CIITA);
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- HeOJAronpuATHBIE TPOTHO3BI IeH Ha HePTh, Ha KOTOPYIO MO-TIPEKHEMY <«3aBA3aHa»
poccuiickas SKOHOMUKA: aHAJIUTUKHU, onpoinenubie Reuters jajim npornos, yro k 2020 romy
Gappesb mojereseet 10 80 10TAPOB B peaqbHOM HcuncaeHnn|6).

- TOPMOZKEHME SIKOHOMUKHU COKPAIIEHUEM I'a30BOI0 IKCIIOPTA U cepueil IpoBaJioB BeLyIeit
KOMIIaHueil crpanbl — «la3mpomar.

[T orpazxaior J0JIrOCPOYHYIO IKOHOMUYECKYIO 3aMHTEPECOBAHHOCTD NHOCTPAHHBIX MH-
BECTOPOB B BeJieHNN Onu3Heca Ha Tepputopun cTpanbl. OIHAKO 33 BHYNTATEIHHBIME (D paMu
nputoka [TUN B Poccuio (B 2012 roay cocrasuan $18,6 mupm, npepbicus Ha 1,4% ypoeHb
2011 roma|7| cKpeIBatOTCsl JBe HEraTUBHBIE TeHJeHInH: OhOPIIOPHOE MPOUCXOXKICHHE 3HA-
YATeJBHON JacTu nocTymnatomux B Poccuto [TV n kpaitHe HepaBHOMEpHOe pacIipeeeHue
MU mexy oraenbabiMu pernonamu Poccenu. 40,59% Beex mocrynusimnx B crpany 111N
uMeoT o IIOpHOE MPOUCXOKAeHNe. UTO Ke KacaeTcs HepaBHOMEPHOCTH pacipeseeHusd,
TO 3JIeCh MOYKHO BBIJEJIUTH TPU OCHOBHBIX THUIA PETHOHOB, MPUB/ICKATEILHBIX JIJIS HHBECTO-
pOB:

1) «ChIpheBbIe» PErHOHBI, B KOTOPHIX OCHOBHasi dacTh [TV HanpapisieTcst B oTpac/u,
CBsSI3aHHBIE C JOOBIUEN MOJEe3HBIX UCKONaeMbIX. Pednb mieT B mepByIO odepesib 0 Tpex o0Ja-
crax — CaxaamHCKo#, ApxaHrenbekoil u TroMeHcKo#. B KazkKI0M U3 3THX PErmOHOB peaJid-
3yI0TCH KPYIHbIE HHBECTUIIMOHHbBIE ITPOEKTHI 110 OCBOEHUIO He(rera3oBbiX MEeCTOPOXKJEHU ¢
y4acTreM HHOCTPAHHOTO KanuTtasia. B cocras mpoekton «Caxaann-1» u «Caxagna-2» BXOAAT
kommannu n3 Anonnn, Uuanu, Hunepnanmos, CIIIA u apyrux crpas.

2) «crosmanbie pernonbiy: Mocksa n Jlennurpaackast o6aactb. OHH MPHBIEKAIOT WHBeE-
CTOPOB TEPCHEKTUBHBIM BHYTPEHHUM PHIHKOM U JIOBOJIBHO BBICOKO# JI€JI0BO# aKTHUBHOCTHIO.

3) «pernoHsl ¢ GIArONPUATHBIM HHBECTUIIMOHHBIM KAHMATOM». VIMeHHO cTapaHusiMu pe-
IHOHAJIBHBIX BJIACTEH 0 CO3/IaHUIO MPUBJIEKATETbHBIX YCJIOBHIl JIII MHOCTPAHHBIX HHBECTO-
poB MOKHO 00bscHUTH BbicoKmii nputok [IMN B Kanyxkckywo obiactb, Pecunybsmky Ta-
TapcTaH n Biaagmmupcekyro obnactb. [lepeunciernnble pernoubl 00JIaaI0T U PAIOM JIPYTHX
CTPATETMYECKUX MPEUMYIIECTB — B YACTHOCTHU, BBITOJHBIM IeOrpaduIecKuM TOJIOXKEHUEM U
pPa3BuUTOIl TpaHCIOPTHON nHMPACTPYKTYpoit. OqHako ganHbe (haKTOPHI HE SBJISIOTCS OIIpPe-
JICJISTIOTIIUMUA JIJIsl TIPUBJICYEHNS UHOCTPAHHBIX HHBECTOPOB, YTO MOJTBEPKIACTCH HUZKUMU
HO3UIASIMA PDETHOHOB, 00T JAIOTIAX aHAJOTTIHBIMA TEPPUTOPUAJBHBIMEI 1 HHMPACTPYKTYP-
HBIMHU XapaKTePUCTUKAMH, HO He VJIEJAONIMH JTOJKHOTO BHUMAHUS CO3/IAHUIO OJIaromnpu-
STHON JTEJIOBOI CpebI.

Takum obpazom, boJbInHCTBO peruonoB Poccun npussekator [ 6o B mobsiBatoIue
oTpacsu, 00 B 06padaTHIBAIOIIYIO MPOMBIILIEHHOCTh. B 9TOM T1aHe mokazaTesieH mpuMep
ABYX Juaupytomux 1o npusiedenuio [T perumonos: B Caxanuuckoit obaactu okoso 94%
MW npuxoauTcs Ha J00bIMY MOJIE3HBIX HCKOIAeMbIX, a B Kamyzkcekoii obsactu 6osree 99%
TN nanpasssiercs B 06padaThIBAIONLYIO TTPOMBIILIEHHOCTD.

CoBpeMeHHOe POCCUIICKOe WHBECTHIIMOHHOE 3aKOHOIATEIbCTBO TMPEIIaraeT MHOYKECTBO
UHCTPYMEHTOB IO TOJIJIEP>KKe TIPeIIIpUHUMAaTE/1eii: copuHancupoBanne MporeHTHON CTaBKN
0 KpeJuTaM, CTPOUTENHCTBO 3a CUeT OIOMZKETHBIX CPEeJCTB WHBECTUIHOHHBIX TIOMAI0K U
OM3HeC-UHKY0AaTOPOB, IpeocTaBaenue beepaabHbIX TOCrapaHThii, cybcuInpoBaHHe TTPOEK-
TOB B PaMKaX IOCYJapPCTBEHHO-YACTHOIO MapTHEPCTBA W MHOTOE jipyroe. OgHAKO BCe 3TH
YCHJIUS TEPEYEPKUBAIOTCH HECOBEPIIEHCTBOM CYAEOHON CHCTEMBbI, KOPPYMINPOBAHHOCTHIO B
MPaBOOXPAHUTE/IHHBIX OpTaHax u (PaKTUIECKON 3aBUCUMOCTHIO CPEJICTB MAacCOBON nHMOpMa-
IIUU OT OPTraHOB BJIACTU HJIM IIEHTPOB BJIUSHHUS.
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Yo ke kacaerca Kazaxcrana, To Ha CerOIHSITHUN TeHb CTpaHa 3aHUMAET JIMIHPYIOIIee
MOJIOKEHHE 110 00'bEMY ITPUBJIEKAEMbIX HHOCTPAHHBIX HHBECTUIIUI Ha, JIYIIy HACEJeHUsI CPe/IH
crpan CHI. TTocne monydenus: mezaucumoctu ot Coserckoro Coroza B 1991 r. Kasaxcran
HaYaJ MOOIIPSITh TPsIMble 3apyOeKHble WHBECTUIIMHU JJIsi TOJYyUeHWsT KalnuTaJa W OIhiTa,
HEOOXOTUMBIX [ pa3pabOTKU U OCBOEHHUs KPYIHBIX HeTAHBIX 3amacoB crpanbl. Cerous B
Kazaxcrane cozmana Best HeOOX0AUMas MpaBoBas 0a3a I/ OCYIIEeCTBICHUS HHBECTHITHOHHON
JIeSITeJIbHOCTH.

3a mocjeaHne deruipe roja Oblia MpHBIeYEHa MOYTH IOJOBHHA BCEX WHBECTHIUH, IIPHU-
BJICYEHHBIX 34 TOJbI HE3aBUCUMOCTH B 3KOHOMUKY pecrnybyimku Bajgobix [T, Tak, B 2012
roay uputok 1MV nocTur peKopaHoro nokasarens B 22,5 MIpA. A0JLIapos - Ha 7%, win 1,4
MJIPJI. JOJLIAapOB 0oJbIne mokazaresasd 2011 roga. DT JaHHbIE IPEBLIIIAIOT YPOBEHb POCCH-
ckux [T na 21% wnaum na 3,9 mMupa. 10/71apoB B aOCOMIOTHOM BbIPAKEHUH.

Temmbl pazsuTusg 6,1aronpUATHONO HHBECTUITHOHHOTO KjuMara Kaszaxcrana ObLin 1mpu-
3HaHbl Ha MEPOBOM MaciiTabe. B coorBercrBuu ¢ peiituarom Beemupuoro bBanka u Mexty-
HapojHoit ¢punancosoit koprnopamuu «Doing Business» B 2012 r. Kazaxcran na 11 mo3unuii
YLy UIIAI CBOM MTOKa3aTe u u 3aHst 47 mecto u3 183 crpan mupa(8|. Takum obpazom, Kaszax-
cTan 3aHuMaeT jgupaupyomue Mecto cpejau crpan CHIY u mmeer 3aBugHOe NPEUMyIIecTBoO 1e-
pen Ykpannoit u mapraepavu o Tamoxkernomy Coro3y. Becemuphblit sSkoHOMIYeCKHiT hopym
B 2012 r. mpucous Kazaxcrany 51 cTpouky B peiiTHHTE KOHKYPEHTOCITOCOOHOCTH MUPOBBIX
9KOHOMHK, ITOBBICHB T€M CAMBIM KOHKYPEHTOCIIOCOOHOCTD CTPAHBI Ha 21 MO3HUIHUIO.

3a cyer 4Yero ke CTpaHe B TaKhe KPATKHE CPOKHU YIAJIOCH TaK BBICOKO TOIHITH CBOIO
MHBECTUIIMOHHY O IPHUBJIEKATEIbHOCTEH! PaceMoTpuM KaxKabiil n3 (paxTopoB moapobHee.

Bo muorom ycnex Kazaxcrana B 06/1acTy MpUB/IeYeHUS HHOCTPAHHBIX WHBECTUINN 00ec-
HeYeH CO3/IAHHBIMH MepaMHU I'OCY/JIapCTBEHHON IOJJIEp:KKH MHBECTHIUN U IpaBoBoil 6Ga3o0ii
JIJIST OCYIIECTBJICHUST HHBECTUIMOHHOM jesarenbHocTH. 3akon PK «O06 uaBecTHIUAX», 10
OIIEHKAM MEKIYHAPOIHBIX IKCIEPTOB, SIBISETCS OJHMM K3 JIYUIINX HHBECTUIIMOHHBIX 3a-
KOHOB CpeJIi CTPaH C 1nepexojHoil skonoMukoit. Guckaibuas Harpy3ka 1o jganubiM Paying
Taxes 2012 B Kazaxcrane — 28,6%, Torma xax B Poccunm — 46,9%. Hanor ¢ nuBugennos B
Kaszaxcrane st pesusieHToB coctapisier 5% (10 Tpex JieT BIajeHust aKIUsIMU W JTOJISIMH,
npu BiajeHuu Gojiee Tpex JieT — HyJeBasi craBka), Torna kKak B Poccun— 9%. OrkpbiTie
HIpeJICTaBUTEILCTBA B Ka3axcTane mO3BoJIAeT TPOBECTH HAJIOTOBYIO OITHMU3AIINIO OM3HECA U
HaKalLJIMBaTh MPUOBLIN; HHBECTOPAM BBINOJHO OTKPbhIBATh OT/IeJIeHUs U (PUIAAJIBI IPOMbIIII-
JIEHHBIX KOMIAHUH W pa3MelnaThb MPON3BOIACTBA.

Ha cerommsmiumii 1eHs peaansyercst mporpamMmma GopcrupoBaHHOTO WHIYCTPHAIHLHO-UHHOBAIIMOHHOT
Pa3BUTHsI, TTOSBJISTIOTCSI COOPOYHbIE TPOU3BOJCTBA POCCUICKON TEXHUKH (ABTOMOGIIN, CAMO-
JIeThI, CeJIbXO3TEXHUKA U T. 1.), B peciybymke Tapudbl Ha 3j1eKTpodHepruto Ha 20% Huxe,
yeM B Poccum, u Gojiee Hu3Kas CTOMMOCTH paboyeil CuJjibl, OCOOEHHO B IOKHbBIX PErHOHAX
Kazaxcrana.

Takum 0O6paszom, MbI TTPUXOAUM K BBIBO/Y, YTO TPABOBOH KJIMMAaT W OTHOINEHWE K On3-
Hecy B Kazaxctane Bo MHOTOM Topas3io Jydile, 9veM B Poccun. Tak, mogoxXoaablil HAJIOT Ha
npeanpuarud B Kasaxcrane cocrasaser 20%, HIAC — 12%; comumanbublii Haor Ha paboTona-
Tejeil — pesuaeHTos u HepesuaeHTosB — 11%, a craBka HaJ0ora Ha uMynecTso seero 1%. g
CIEIUATbHBIX HAJOTOBBIX PEXKMMOB MO YIIPOIEHHOMY HAJOTO00I0KEHUI0 H HAJIOT000I07Ke-
HUIO Ha OCHOBE MAaTEeHTa CTaBKHU TOYXKE OYeHb HU3KHE — COOTBETCTBEHHO 3 M 2 mporenTa. Kak
BHJIMM, HHBECTUIHOHHBIN KiauMaT Kaszaxcrana 0J1aronpusaTed JIJid HAYMHAIONIUAX M OIBITHBIX
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OM3HECMEHOB.

JlnresbHas HeCTaOMJIBLHOCTH MHPOBOH 3KOHOMUKH TaKzKe SBUJIACH IPUYUHON, 10 KO-
TOpOI7I NHBECTOPHLI BBIXOAAT Ha PBIHKH CO CTa6I/IJIbeIMI/I noKa3aTeJIdMI POCTa, TAKUMHU KaK
Kazaxcran. Hecmorps wa To, uro B 2012 rogy mupossie norokn [T cokparnauck na 18%
o cpaBHermio ¢ 2011 romom, KasaxcTtan coXpaHHI CBOIO MPUBJIEKATETBHOCTD )T HHBECTO-
POB U TTOJYYHI OKOJI0 14 mapa. gornapos [TI.

CpaBHuTEIBHBIN aHAJM3 OKA3a/1, 9T0 Poccun ere mpejcTouT npeinpuHsTh PernTe/ib-
HbI€ ITaruv 1o yJay4dIlleHUIO WHBECTHUIIMOHHOT'O KJ/JIHNMaTa. H€O6XO,ZLI/IMO HpOpa6OTaTb BO3MOZK-
HOCTH JIJI4 JIOIIYCKA HA POCCUMCKUN PBIHOK UHOCTPAHHBIX UHBECTOPOB, UCIIOJIb3YH YCIICITHbII
OTBIT JAPYTUX CTpaH, B ToMm umcie Kasaxcrana. [IpoBegeHue ycremnoi rocyIapcTBEHHON
HOJTUTHKH B cbepe TMpaBoBoil 0a3bl, aKTUBU3AINS aHTHKOPPYIIIMOHHON pabOThl Ha PEruo-
HaJIbHOM YpOBHE U o0ecliedeHrue MaKpPOIKOHOMUUYECKON CTaOUJIbHOCTHU 1O3BOJILT YBEJUYUTD
nputok [N, kak 310 npousonuio B Kazaxcrane.
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