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®AKTOPblI MHBECTULIMOHHOM NMPUBAEKATEAbBHOCTU
BOCTOYHO-KA3AXCTAHCKOMU OBAACTH

B cratbe paccmaTpuBaloTCs NMpPoOGAEMbl MOBbIWEHWS WMHBECTULMOHHOWM MPUMBAEKATEAbHOCTM
pervoHoB KasaxctaHa. Ha ocHOBe AaHHbIX OIOpPO HAUMOHAABHOM CTATUCTMKM AreHTCTBa MO
CcTpaTerMyeckomMy MAaHMpoBaHuio M pecdopmam Pecnybamkm KasaxcrtaH npoaHaAM3MpoBaHbl M
CMCTEMATU3MPOBAHbI MOKa3aTeAM AMHAMMKM MHBECTMLMIA B OCHOBHOM KarmTaA B OTPACAEBOM,
TEXHOAOTMYECKOM WM TEPPUTOPMAAbHOM paspesde. B KasaxcraHe 3ameTHbl AMCNPOMNOpUMM M
CYLLECTBEHHbIE MEXXPErMOHAAbHbIE Pa3AMYMS MO YPOBHIO BAAOBOrO PErmMOHAAbHOIO MPOAYKTA Ha
Aylly HaceAeHus. Haanume permoHoB — ayTcanaepoB TpebyeT ornepaTtMBHOIO pelleHunst npobAembl
MOBbILEHNS MX WMHBECTUUMOHHOM TPUBAEKATEABHOCTM. B MNpPOTMBHOM CAyvae, AaAbHeillee
OTCTaBaHWe OT PErMOHOB — AMAEPOB MOXET 06EPHYTbCS HEraTUBHbIMM MOCAEACTBMSMM B BUAE POCTa
6e3paboTHLbl, CHUXKEHNSI AOXOAOB HACEAEHMS, MUTPALLMM TPYAOCNOCOOHOM YacTu HaceAeHus B 6oaee
OAAronoAyyHble Mecta npoXuBaHusi. B pesyAbTaTe aHaAM3a AMHAMMKM M CTPYKTYPbl MHBECTMLMIA
CcpeAn TEPPUTOPMAAbHBLIX 00pa3oBaHMin ObIAO 06Hapy»keHo, YTo BocTouHo-KasaxcraHckas obaactb
no o6bemy MHBECTULMIA B OCHOBHOM KarnmTtaa, Mo TeMNam Mx POCTa OTHOCUTCS K PETMOHY-AMAEPY B
ctpaHe. Ha ocHoBe SWOT- aHaAM3a BbISIBA€HbI CUAbHbIE 1 CAADble CTOPOHbI, BO3MOXHOCTHM M YIPO3bl
MHBECTULMOHHOM MpPUBAEKATEAbHOCTM BocTouHo-KasaxcraHckor o6AacTu. DTO AAAO OCHOBaHMWE
AASI XapaKTePUCTMKM M3ydyaemMoro oObekTa Kak MepCriekTMBHONO PermoHa AAS MHBECTMPOBaHMS,
00AaAQIOLLEr0 3HAYMTEAbHbIM MHBECTULMOHHBIM MOTEHUMAAOM MPU YMEPEHHbIX MHBECTULMOHHbIX
prckax. Onmpasicb Ha CUAbHbIE CTOPOHbI, YYMTbIBAsh BAMSIHME CAAObIX CTOPOH M yrpos, He yrycKas
MMEIOLLMECS] BO3MOXHOCTM MOXHO 3HaYMTEAbHO MOBbICMTb MHBECTUMLMOHHYIO MPUBAEKATEABHOCTb
pervoHa, 3auMHTEepecoBaTb BHELWIHWMX M BHYTPEHHUX MHBECTOPOB M TeM cambiM obecrneunTb
bMHAHCMpOBaHME MHBECTMUMOHHbIX MPOEKTOB M MPOrpamMm, 3a CYeT BAMBaHMS (OUHAHCOBbIX
CPEACTB AMBEPCUMULMPOBATL SKOHOMMKY, PELLIMTbL MPOOAEMY 3aHITOCTM HACeAEHUS 1 0OecrneunTb
YCTOMUYMBOE pa3BuTHE perroHa. HeoAHOPOAHOCTb SKOHOMMYECKOrO PasBUTMS M MHBECTULIMOHHOIO
npocTtpaHcTBa KasaxcraHa BbIABUIAET HA MEPBbI MAAH MPOOAEMY CrAQXKMBAHMS MEXPErMOHaAbHbIX
AVCIPOMOPLUMIA M MOBbILLEHUS KayeCTBa XKM3HM HaCEAEHMSI HE3aBMCMMO OT MeCTa MPOXXMUBAHMS, UYTO
HEBO3MOXKHO 0€3 MPMBAEYEHNS MHBECTULIMIA B KaXKAblA PErmoH, paspaboTKM C yYEeTOM MECTHbIX
0COOEHHOCTEN MHBECTULMOHHOM CTPaTernm.

KAroueBble CAOBa: MHBECTUMLIMM, MHBECTULIMOHHAS MPMBAEKATEAbHOCTb, PErMOH, MOTEHLMAA, PUCK.
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Factors of investment attractiveness
of the East Kazakhstan region

The article discusses the problems of increasing the investment attractiveness of the regions of
Kazakhstan. Based on the data of the Bureau of National Statistics of the Agency for Strategic Planning
and Reforms of the Republic of Kazakhstan, the indicators of the dynamics of investments in fixed
assets in the sectoral, technological and territorial context are analyzed and systematized. In Kazakhstan,
there are noticeable imbalances and significant interregional differences in the level of gross regional
product per capita. The presence of outsider regions requires an operational solution to the problem
of increasing their investment attractiveness. Otherwise, further lagging behind the leading regions
may result in negative consequences in the form of increased unemployment, lower incomes of the
population, migration of the able—bodied part of the population to more prosperous places of residence.
As a result of the analysis of the dynamics and structure of investments among territorial entities, it was
found that the East Kazakhstan region, in terms of investments in fixed assets, in terms of their growth
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weaknesses, opportunities and threats to the investment attractiveness of the East Kazakhstan region
were identified. This gave the basis for the characterization of the object under study as a promising
region for investment, with significant investment potential with moderate investment risks. Relying
on strengths, taking into account the impact of weaknesses and threats, without missing the available
opportunities, it is possible to significantly increase the investment attractiveness of the region, attract
foreign and domestic investors and thereby ensure financing of investment projects and programs,
diversify the economy through the infusion of financial resources, solve the problem of employment
and ensure sustainable development of the region. The heterogeneity of the economic development
and investment space of Kazakhstan highlights the problem of smoothing interregional disparities and
improving the quality of life of the population regardless of the place of residence, which is impossible
without attracting investment to each region, developing an investment strategy taking into account
local peculiarities.
Key words: investments, investment attractiveness, region, potential, risk.
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LUbirbic Ka3akcTaH 0OAbICBIHBIH,
MHBECTULIMSIABIK, TAPTbIMADBIAbIFbIHBIH, (hakTOpAapbl

Makanaaa KasakcTaH eHipAepiHiH MHBECTULMSABIK, TAPTbIMABIAbIFbIH apTTbIPY MacCeAeAepi Ka-
pacTtbipblAaabl. Kasakcran PecriybamkacbiHbiH, CTpaTermsAbIk, KOCrnapAay XeHe pedopMarap >KeHiH-
A€ri areHTTiri YATTbIK, CTaTUCTMKA OIOPOCHIHbIH AEPEKTEPI HEri3iIHAE CaAaAbIK, TEXHOAOIMSABIK >KoHe
ayMakTbIK, GOAIHICTeri Herisri KkanuMTaAfra MHBECTULMSIAAP CEPIiHIHIH KepCeTKilTepi TaAAQHADBI XKOHE
kyreaeHal. KasakcraHAa XaAbIKTbiH >kaH 6acbiHa LWAKKaHAAFbI XKAAMbl OHIPAIK ©HIM AeHreii 60MbiH-
LA COMKECCI3AIKTEP MEH eAeyAi eHipapaAblk, abipMalLbIAbIKTAp OakaaAbl. AMaKTap — ayTcanaep-
AEPAIH OOAYbl OAAPAbIH MHBECTULMSIABIK, TAPTHIMAbBIAbIFbIH apTTbIPy MOCEAECIH XKEAEA LUELIYAi TaAar
eteai. Onan 60AMaraH XarFAanAa, kelbaclibl OHIPAEPAEH OAAH 8pi apTTa KAAy >KYMbICCbI3ABIKTbIH
ecyi, XaAblK, TabbICbIHbIH TOMEHAEYI, XaAbIKTbIH eHOeKKe KabiAeTTi BOAIriHIH HEFYPAbIM KOAAMABI Typ-
FBIABIKTbI JKEPAEPTe KoLl — KOHbl TYPIHAE TEPIC CaAAapAapPFa aHaAYbl MyMKiH.AyMaKTbIK, CyObeKTiAep
apacblHAAFbl MHBECTULMSIHBIH AMHAMMKAChl MEH KYPbIAbIMbIH Taapay HaTUxKeciHAe LU biFbic KasakcTaH
OOAbICbI HETI3 KarnMTaAFa CaAblHFAH MHBECTMLMS KOAEMI, OAAPAbIH ©6CY KapKblHbl OOMbIHLLA pecryo-
AMKa OOMbIHLLIA XXeTeKLUi anmMakka >kaTaTbiHbl aHbiKTaAabl. SWOT-Taasay HerisiHae LUbirbic Kasak-
CTaH OOABICbIHbIH MHBECTULMSABIK, TaPTbIMABIAbIFbIHbIH KYLUTI )KOHE 9ACI3 >KaKTapbl, MYMKIHAIKTEpI
MEH KayinTepi aHbIKTaAAbl. byA 3epaeAeHeTiH 06bekTiHI opTalla MHBECTULIMSIAbIK, TOYEKEAAED KE3IHAE
eAeYAI MHBECTULIMSIABIK, DAeYeTKe Me MHBECTULMSIAQY YLLIIH MepcrekTMBaAbl eHip peTiHAe cunaTTayFa
Heri3 Gepai. KywTi xakTapra cyieHe OTbIpbil, DACI3 >KaKTap MeH Kayin-KaTepAepAiH acepiH ecke-
pe OTbIpbIN, KOAAA 6ap MYMKIHAIKTEPAI >KiGepin aaman, eHipAiH MHBECTULMSIABIK, TAPTbIMAbBIAbIFbIH
eAdYip apTTbIpyFa, CbIPTKbI >KOHE illKi MHBECTOPAAPAbI KbI3bIKTbIPyFa »K&HE COA apKblAbl MHBECTU-
UMSIABIK XKoOaAap MeH OGarAapAamasapAbl Kap>KbIAQHAbIPYAbI KaMTamachi3 eTyre, KapxKbl KapakaTblH
KYl0 ecebiHeH 3KOHOMMKaHbI apTapanTaHAbIPYFa, XaAbIKTbl XKYMbICMEH KaMTy MpoBAemMachiH LweLyre
>KOHE OHIPAIH OPHbIKTbI AAMybIH KamMTamacbhi3 eTyre 60oAaAbl. KasakCTaHHbIH 3KOHOMMKAAbIK, AaMybl
MeH MHBECTULMSABIK KEHICTIriHIH 8pTEKTIAIr TypaTbIH XXepiHe KapamMacTaH eHipapaAblK, COMKECCi3AiK-
TEpAI Tericrey >KoHe XaAblKTbIH ©Mip Cypy carnacbiH apTTblpy NPob6AemMachiH GipiHLLi OpbIHFA KOSADI,
6yA apbip eHipre MHBECTMUMLAAD TAPTMan, MHBECTULMSIAbIK, CTPATErMSIHbI XXEPTIAIKTI epeKLleAikTepiH
eckepe OTbIpbIN 83ipAey MYMKiH emec.

TyiiH ce3aep: MHBECTUUMSAAAP, UHBECTULMSIAbIK, TAPTbIMADBIABIK, OHIP, OAEYET, TOYEKEA.

BBenenne

[IpoGiieMa WHBECTHIIMOHHON TPUBJIEKATEIb-
HOCTH BCET/]a HAXOIUIIaCh B IICHTPE BHUMAHHUS yde-
HBIX — 3KOHOMKCTOB BO BCEX CTpaHaxX MUpa. ITO
OOBSICHAETCS TEM, YTO OT TOr0 HACKOJIBKO AKTHBHO
WHBECTOPHI BKJIAJIBIBAIOT CPEJICTBA B PA3BUTHE TOTO
WM WHOTO PErMOHa, 3aBHCUT OJIArOINOJy4YUe U Ka-
YeCTBO YKU3HU HACEIICHUS OTPE/ICTICHHOTO TEPPHUTO-
pUaTBHOTO 00pa30BaAHWS.

B nmanmonansHoM npoekte «CHIbHBIE PETHOHBI
— JlpaiiBep pa3BUTHUSl CTPAHBD» OTMEYAETCS HEoO-
XOJUMOCTh CO37aHus KOM(OPTHOH Cpelsl Tpo-
JKUBAHUS TPAXKAAH 3a CUYET OOecTiedeHHs] paBHOTO
JOCTyIa HaceleHus] K 0a30BBIM yCIyraM BHE 3aBH-
CUMOCTH OT MecTa utenbcTBa (HammoHampHBIN
mpoekT,2021).

Mexny Tem, B Kazaxcrane Bce elie Ha0r01aeT-
cs muddepeHnraIus pernoHoB M0 YPOBHIO WHBEC-
TULIMOHHOM aKTMBHOCTHU. TemIbl pocTa BajJOBOTO
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PETrHOHANILHOTO TPOAYKTa B pPETHOHAX- JHIEpax
3HAYUTETHLHO BBIMIC 110 CPABHCHHUIO C PETHOHAMH —
ayTcaiepamu.

Mexly  MHBECTULIMOHHOW  MPUBJIEKATEIb-
HOCTBIO U YCTOMYMBBIM Pa3BUTHEM PETUOHOB CY-
IIECTBYET HEMOCPEACTBEHHAsT NBOsKas CBsiI3b. C
OJIHOM CTOPOHBI, AJIsl MPUBICYCHUS] WHBECTULIUNA B
TpeOyeMOM KOJIUYECTBE B MEPBYIO ouepenb HEoO0-
XOJUMO CO37aTh OJIATONPUATHBIC YCIOBUS IS
MpeANPUHAMATETBCKON nestenpbHOoCcTH. C Apyroi
CTOPOHBI, UHBECTHUIINH SBIITIOTCSA (DAKTOPOM TIpEo-
JOJICHUST MEXPETUOHAIBHBIX PA3IUYHi, IOBBIIIC-
HUS KOHKYPEHTOCITOCOOHOCTH KaXJIOTO TEpPPHUTO-
PHAIBHOTO 00pa30BaHMUSI.

MeToa0J10THsI MCCJIETOBAHMS

st Kazaxcrana — cTpasbl ¢ 00JIbIION TEPPUTO-
PHATBHOM MPOTSHKEHHOCTHIO, C HAJTMYNEM CYIIECT-
BEHHBIX MEXPETHOHANBHBIX Pa3UUUil B MPUPOA-
HO-KIIMMATHYECKUX YCIOBHSAX, YPOBHE DPa3BUTHS,
KauecTBe KM3HHU MPOKUBAIOLIET0 HAa TEPPUTOPHUU
HaceleHusi Tpo0jaemMa TMOBBIIICHUS WHBECTHIINOH-
HOM MpHBIIEKATEIBHOCTH PETHOHOB HMMEET BECH-
Ma Ba)KHOE 3HAYCHHE. JTO OOYCIIOBIECHO TEM, UTO
€CITM KaXKIbld PETHOH, NPHUBIEKAs IOCTaTOYHOE
KOJIMYECTBO MHBECTULINH, MOOWIIH3YS yCHIIHS TOCY-
JapCTBEHHBIX OPraHoB, IPeIIPUHIUMATEINCH 1 BCero
COO0IIeCcTBa, PemIaeT 3aaadn 00CCTICUCHNUS YKOHO-
MHYECKOTO POCTa, TO B IIEJIOM B PECITyOINKaHCKOM
MacmiTade ymydnraeTcs: CoraabHO-9KOHOMUYECKas
CUTyalusi, MOBBIMAECTCS KOHKYPEHTOCIIOCOOHOCTh
CTpaHBl ¥ CaMO€ TJIaBHOE CTJIAKUBAIOTCS TUCTIPO-
MTOPIIUU B JI0XO/IaX HACEICHUSI.

IIpu npoBeneHUN Hay4YHBIX UCCIEAOBAHUN MTPU
VM3YYCHUU TEOPETUYECKHUX IIOJI0KEHUH WHBECTH-
LIMOHHOH NPUBIEKATENbHOCTH, METONK €€ OLIEHKH
WCIIONIb30BaHbl METOJIbI HAYYHOW aOCTpaKIuu, WUH-
OYKIMK U e TyKIUH, aHAJIN3a U CUHTe3a. DKOHOMHU-
KO-CTaTUCTHYECKAM METOJ/IOM IIPOBECHBI PACUETHI
0 IMHAMHUKE U CTPYKTYpPE UHBECTHIINU B OCHOBHON
karmtan Bocrouno-Kazaxcranckoit obmactu. I'pa-
(¢uueckuil MeTOJ| MO3BOJMII HAIJSAJHO TOKa3aTh
COOTHOIIEHHE MEXAYy HCTOYHUKAMU (DUHAHCHUPO-
BaHUS MHBECTUIIMU B OCHOBHOM Kamurtalil. MeToaoM
SWOT-ananu3a BbISIBICHBI CHIIBHBIC U CITA0BIE CTO-
POHBI, BO3MOKHOCTH U YIrpo3bl MHBECTHLIMOHHOMN
MPUBJIEKATEILHOCTU BocTouno-Ka3zaxcranckoit
o0yacTH, 4TO B JaibHeWIIeM Oe3yCIIOBHO HalaeT
MIPUMEHEHHUE TIPU Pa3padOTKe WHBECTUIIMOHHOH CT-
pateruu peruoHa.
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Pe3y.]'leaTl)I HCCJICeTJ0BaAHUSA

Bocrouno-Ka3axcranckas o0jacte 00Opa3oBa-
Ha B 1932 romy, B reorpadyi4ecKkoM OTHOIICHHH
pacrosokeHa Ha CeBepO-BOCTOKE CTPaHbI U I'PaHU-
YUT ¢ KpyNnHbIMU JepkaBamu Poccuelt u Kuraem.
Uucnennocts HaceneHus B 2020 romy cocTaBisiia
1363797 yenoBek. [IpupogHoO- KIUMaTHUYECKUE YC-
JIOBMSI IIPEIOTIPEIEIIIIN CTIELUAIN3AIINI0 Ha pealTu-
3alUU OPOAYKIMH OTPaCiIei IBETHOW METAJLTY prUH,
JISCHOH W JIepeBO0OpadaThIBAIONICH MPOMBIIICH-
HOCTH, MAIIHHOCTPOCHUS W METAI000paboTKH,
(hapMareBTUYECKON MPOMBINUICHHOCTH, CEIBCKOI0
X034MCTBA, JIETKOW U MUIIEBON MPOMBIIIIEHHOCTH,
OKa3aHUU TYPUCTUYCCKHUX YCIYT.

Bocrouno-Ka3zaxcranckass o01act 1O TIpH-
YUHE HAJIMYUS TOJE3HBIX HCKOIMAEMBIX, KIIMMaTH-
YecKMX O0COOEHHOCTEH BO BCE BpPEMEHa BBI3BIBAIA
MHTEpEC Yy MHBECTOPOB. Tem Oosee, B YCIOBHIX
OTPaHWYEHHOCTH PECypPCOB, pOCTa ILIeH KaK Ha Tpo-
JIOBOJILCTBEHHBIE, TaK M HEMPOJAOBOJILCTBEHHBIE TO-
Bapbl HEOOXOAMMO H3y4YaTh BOSMOKHOCTH KasKJOTO
peruoHa ¢ Tem, 4To0bl IPPEKTUBHO HCIOIH30BAThH
MPUPOHO-PECYPCHBIA  MMOTEHIMAT, AKTUBHU3HPO-
BaTh WHBECTHUIIMOHHBIE TOTOKH W pPelIaTh TaKUM
o0pa3oM MmpolJieMy yYCTOHYMBOTO Pa3BUTHS M IO-
BBIIIICHUS] KAa4eCTBa J>KU3HH HACEIICHUS TEPPUTO-
PpHAJILHOTO 00pa30BaHMsL.

Ha pucynke 1 mpencraBieHa JuHAMHKa WH-
BECTHIIMH B OCHOBHOM KamuTal Bocrtouno- Ka-
3axcTanckoit obmacta ¢ 1991 mo 2020 roxmer. 3a
aQHATM3UPYEMbIld TIEPHOJ HMHBECTHIMH B OCHOB-
HOH KamuTaa yBEJIWYWINCh ¢ 5 MIIH. TeHre B 1991
roxy no 729115 mun. tenre B 2020 romy. Taxum
00pazoM, MOYKHO KOHCTAaTHPOBAaTh TOT (haKT, UTO
MPOCIIEIKMUBACTCS YeTKast TSHACHLUS pOcTa 00beMa
WHBECTHUIINN, YTO XapaKTEepPHU3yeT TOCTaTOYHO BHI-
COKYIO HHBECTUIIHOHHYIO MPUBJIEKATEILHOCTD U3Y-
4aeMOro 0ObEKTa.

[To nanpasnenusm ucnonb3oBanus B 2020 roay
CIIOXKHJIACh CIIEAYIOMas CTPYKTypa WHBECTHUIIMHA B
OCHOBHOWM KamuTan. Tak, JOJsI MPOMBIIIICHHOCTH
cocrasisa 56,85%; TpaHcmopTa M CKJIQAMPOBAHUS
cootBeTcTBeHHO 14,91 %; omepauuu ¢ HEIBUKU-
MbIM umytiiecTBoM — 10,07%; cenpcKoro, IECHOTO U
pBIOHOTO XO03sHCcTBa — 5,15%) 3apaBOOXpaHeHUs U
COITMAIBHOTO OOCTYKHUBaHUS HaceneHus — 3,76%;
nHpopmaru U cBsi3u — 1,93%; uckyccrtBa, pass-
nedeHuit u ornpixa — 1,28%; crpoutenscta — 1,27
%; ONTOBON M PO3HUYHOM TOPrOBIIN; PEMOHTA aB-
ToMOOMIIeH U MOTOIMKIOB — 1,14%; oOpa3zoBaHusI
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—1,03%; nesTensHOCTH B 00JIACTH aIMHHHUCTPATHB-
HOTO U BCITIOMOTaTeIbHOTO o0cykuBanus — 0,65%:;
po(heCCUOHANBHOM, HAYYHOH U TEeXHUYECKOH mes-
tenpHOCTH — 0,48%); TOCYmapcTBEHHOTO YIpaB-

JeHusT U OOOPOHBI; 00S3aTENLHOIO COLUAIBHOIO
obecnieuenust — 0,21%; ¢uHAHCOBOI U CTpaxoBOM
nestensHOoCcTH — 0,20%; mpenocTaBiIeHUs] MPOUYUX
yeayr — 0,01%.

MHBECTHLI,HH B OCHOBHOWM KanuTaa, MJIH.TeHre

800000
700000
600000
500000
400000
300000
200000
100000

1991r 2000r 20051

2010r

2015r 2018r 2019r 2020r

Pucynok 1 — /lunamyka MHBECTUIIMI B OCHOBHOI KamuTax
Boctouno-Kazaxcranckoit oomactu 3a mepuon ¢ 1991 — 2020 romst
IIpumeuanue: cocTaBiaeHo MO AaHHBIM BrOpo HAMOHATBFHOM CTaTUCTUKU ATEHTCTBA
10 CTpaTernyeckoMy IIaHupoBaHuio 1 pedopmam PK

B TexHomorn4eckon CTpyKType WHBECTHLIMN B
OCHOBHOM KanuTtan Bocrouno- KazaxcraHnckoit 00-
JacTu Ha paboTHI 10 CTPOUTENLCTBY M KalTUTAIbHO-
MY PEMOHTY 3AaHUH M COOPY)KEHHH MPHUXOIAUIOCH
62,21 %; Ha MamMHEIL, 000PYAOBaHUE, HHCTPYMEHT
—33,07% u Ha mpoume 3aTpaThl B 00beMe HHBECTH-
I B OCHOBHOM Karutair — 4,72%.

B Bocrouno- Kazaxcranckoii 00/1acTH OCHOB-
HBIMH HWCTOYHHKaMHU (YHHAHCHPOBAHHUS WHBECTHU-
WA SIBISUTMCh COOCTBEHHBIC CPEJICTBA, CPEICTBA
MECTHOTO OFOJKEeTa, JPYrHe 3aeMHBbIE CpPEeJCTBa,
CpelcTBa pecmyOIuKaHCKOTO OFOKETa M KPSIUTHI
0ankoB. COOTHOIICHUE MKy HUMU HATJISJTHO I10-
Ka3aHO Ha PUCYHKeE 2.

McTo4HUMKKM dMHAHCMPOBaHWUA MHBECTULLIMIA, %

1,45

N\

7,25

= pecnyfnuKaHCKUi GroHeT m MmecTHbINA GoaKeT

= cofcTBeHHbIe CpeacTea

m Npyrve saemMmHble cpeaCcTea

= kpeauTbl GaHka

Pucynok 2 — CooTHomeHne HCTOYHNKOB (PHUHAHCHPOBAHNUS HHBECTHUIUI
B Bocrouno-Kasaxcranckoit obnactu 3a 2020 rox
IIpumeuanue: cocTaBiaeHO 0 AaHHBIM bIOpo HalMOHAIBHOHI CTaTUCTUKU ATEHTCTBA
0 CTPaTeTHUeCKOMY IUIaHUPOBaHHIO U pedopmam PK
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Banosoit pernonansselil npoaykt B 2020 roxy
1no cpaBHenuto ¢ 2016 rojgom Beipoc B 1,6 paza u
coctaBmn 4 605 532,1 muH. Tenre. B cTpykType
JIOXOJIOB OT peaju3allii TPOAYKIUU U OKa3aHHS
YCIYT HauOONBIMUN yAENbHBIH BeCc 3aHUMaeT 00-
pabaTsiBaromiasi MpoMeIuieHHOCTs (57,0%), TOp-
HOJIOOBIBAIOIIAs TTPOMBIIUIEHHOCTh M pa3padoTka
kaprepoB (20,63%), onToBas M POZHUYHAS TOPTOB-
JIsl; PEMOHT aBTOMOOWIICH U MOTOIMKIOB (7,02%),
cTpouTtenbCcTBO (4,91%).

3a mepuona ¢ 2016 mo 2020 TOaBI B CTPYKTYpE
JIOXOJIOB OT peaju3alii TPOJAYKIUU U OKa3aHHS
YCIIyT TIPOU3OIUIN HE3HAYUTEIbHBIE W3MEHEHUS.
YBETUYIINCH TOJIM TOPHOAOOBIBAIOIICH TIPOMBIIII-
JICHHOCTH U pa3pabOTKU KapbepoB, CTPOUTEIIBCT-
Ba, TpPaHCIOPTa W CKJIAaJUPOBAaHUS, HCKYCCTBa,
pasBiiedeHUl W OTIbIXa. Takoe IOJIOKEHHE [l
MOXKHO OOBSICHUTh CTPEMJICHUEM PETHOHAIBHBIX
OpPraHOB BIJIACTH JUBEPCH(PHUIIUPOBATH IKOHOMHU-
KY, Pa3BHBaTh aJbTEPHATUBHBIC (DOPMBI 3aHITOCTH
HACEJICHUSI.

Tadmuua 1 — PacnpeneneHne MHBECTUIIMU B OCHOBHOM Kamu-
TaJ B TEppUTOpHATILHOM paspese (o Kazaxcrany 3a 2020 rox),
MIIH. TCHI'e

TeppuropuanbHoe 00pa3oBaHue M. B npouen-
TEHre Tax

Pecrry6nnka Kazaxcran 12270 144 | 100,00
AKMOJIMHCKas 00J1aCTh 436 633 3,56
AKTIOOMHCKas1 00J1aCTh 648 036 5,28
AJMaTHHCKas 001acTh 682 407 5,56
ArtpIpayckast 0071aCTh 3178 960 25,91
3amagHo -Kazaxcranckast 001acThb 481 485 3,92
JKamOpb11ckast 001acThb 350 068 2,86
Kaparanauackas 00actb 692 348 5,64
Kocranatickast ob6iacthb 336 599 2,74
Ke3putopanHckas o06nacts 292 344 2,38
Mamnrucrayckast 001acTb 582279 4,75
[TaBmomgapckas obmacts 487 154 3,97
Cesepo-Kazaxcranckas 286 251 2,33
TypkecTanckast o0nacTb 705 722 5,75
Bocrouno- Kazaxcranckast oomacrte | 729 115 5,94
r.Hyp-Cynran 1125211 9,17
r.AJIMaThI 976 795 7,96
r.IIBIMKEHT 278 737 2,28
[Ipumeuanue: cocraBieHo 1Mo JaHHBIM bropo HalmoHaIbLHON
CTaTUCTUKU ATEHTCTBA 1O CTPATETHYECKOMY IIAHUPOBAHHUIO
u pepopmam PK
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Kak BumHO W3 maHHBIX TaOmuibl 1, Boctouno-
Kazaxcranckas o6mactes B 2020 romy mo odwvemy
WHBECTULIUM B OCHOBHOM KalUTall B TEPPUTOPUATIL-
HOM pa3pese 3aHumaia 4 MecTo 1nocie ATbIpayCKon
obmactu, roponoB Hyp-Cynran n Anmmatser. Kak mo-
Ka3bIBAIOT CTATUCTUYCCKUEC NAHHBIC, MHBECTULIUU B
OCHOBHOM KanuTaJl yBeIW4YUIUCh ¢ 436 751 MiH.
ternre B 2016 roxy mo 729 115 muH. Tenre B 2020
rogy wi B 1,67 pasa.

Takum 00pa3oM, MOXXHO OTMETHTh, 4TO Boc-
touHo-KazaxcraHckas o0iacTh HAXOIUTCS B TPYII-
e JIMJEPOB 10 00bEMYy WHBECTHIIMNA B OCHOBHOM
karmtan. Ho ans pemeHus 3aad MOJACpHH3AINH
MIPOU3BOJICTBA, BHEIPCHUSI HHHOBAIIMOHHBIX TEXHO-
JIOTUH, TIOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH OT-
paciieii HeoOXOAMMO TIOBBICHTH WHBECTHUIIMOHHYIO
MIPUBJICKATEIFHOCTh W WHBECTHUITHOHHBIA HMMHIJIK
peruoHa.

WuBecTopsl, pexae ueM BKIAIBIBATh CPEJCT-
Ba B TOT WJIM WHOHM MPOEKT, CKPYITYJIC3HO U3YUAIOT
PEUTUHTOBBIE OIICHKU U PE3YNbTATHI IKCIPECC —
aHalM3a WHBECTUIIMOHHOW TMPHBIEKATEIHHOCTH
peruoHoB. lIpociexuBaeTcsl onpeaeneHHas 3aKo-
HOMEPHOCTB: YEM BBILIC WHBECTULIMOHHBIM MOTEH-
[N ¥ HUKE WHBECTUIIMOHHBIE PUCKH, TEM OOJIBIIIe
BO3MOKHOCTEH JIJIi NPUBJIEUEHUS WHBECTUIMN B
SKOHOMUKY PETHOHA.

CrneyeT OTMETUTH, YTO «HMHBECTUIIMOHHBIN T10-
TEHIIUATD W «MHBECTUIIMOHHBIN PUCK» OTHOCSTCS K
(yHIIaMEHTAIIbHBIM, CIIO)KHBIM B CTPYKTYPHOM OT-
HOILICHUH MOHATUAM. TaK, 10 MHEHHUIO POCCUUCKUX
yuenbix Araesoii JI.LK., Auncumonoii B.1O. nnsec-
TULIMOHHBIM MOTEHIUA PErHOHA CKIIAbIBACTCS U3
O dYacTHBIX TOTEHIMAJIOB: TMPHPOTHO-PECYPCHBIMH,
TPYJIOBOH, MPOU3BOJICTBEHHBIH, MOTPEOUTEIHCKUA,
MHQPACTPYKTYPHBIH, WHHOBAIlMOHHBIH, WHCTHUTY-
[IHOHAIBHBIN, (PUHAHCOBBIN, TypUCTHUECKHH. WH-
BECTHUIIMOHHBIN PUCK B CBOIO 04epeib OPMUPYETCS
13 6 YacTHBIX PHCKOB: YKOHOMHYECKUH, COIHAITh-
HBIH, (PMHAHCOBBIN, YIIPABICHUECKNH, KOIOTHYEC-
Kkui, kpumuHanbHbIN (AraeBa JI.K., 2018).

Ha mpakTuke WCHONB3YIOTCS pa3UYHbBIE Me-
TOAWKN OIpPEICICHUS WHBECTHIIMOHHON TIPHBIIC-
KaTEebHOCTH PErHOHOB, OTIMYAIOIIHUECS MO ILETd
M TIOCTaBJICHHBIM 3a/layaM, KOJIMYECTBY IIOKa3a-
TeNnel W MHANKATOPOB, PACCUUTHIBAEMBIX IPH MO-
HUTOpUHTE M ompenencHuu perrtunra (KpymHos
I0.A., Kpyruko A.K., 2020; JaswsimoBa JIL.B.,
Nnemunckas C.A., 2013; CepoBa H.A., 2015;
Bepumnanna A.A., bambaesa H.f., 2013; Ky3ne-
moBa C.B., CmuproBa O.A., 2016; Niyazbayeva
A., Amerzhanova D., Kuantkan B., Ibrasheva A.,
Sartova R., Karimbergenova M., 2022; AoGwue-
Ba C.H., Kanmabexoa M.A., 2021). Hus omepa-
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TUBHOI'O MPUHSATUS WHBECTULIMOHHBIX PEIICHUN Ha
JTare BBHIOOpA TEPPUTOPHH IO MPUIUHE TIPOCTOTHI
pacueToB MpPaKTHUKyeTCs IKCIIpecc-aHalu3 WHBEC-
TULUOHHOM NpHBIIeKaTeNbHOCTH. Tak, aBTops! Tpa-
gyenko M.b., JxnoeB B.A. IpemioXuiIun CUCTEMY
MoKa3aTeliel IKCIpecc-aHaln3a Ha OCHOBE MH/IEKCa
MHBECTULIMOHHON MPUBJIEKATEIBHOCTU PETHOHOB,
B KOTOpPOM BBIIEJEHBI IOJCUCTEMbI IOKa3aTeaei
Juist pacueta Ko3(h(UIMEHTOB 0a30BBIX YCIIOBUA,
WHBECTHIIMOHHOTO KJIMMAaTa W WHBECTHUIIMOHHOTO
pucka (Tpauenko M.b., J[xxunoer B.A.,2018). bo-
Jiee TOro, Kak 0TMEYaroT SKOHOMHUCTBI YCUITUBACTCS
KOHKYPEHIIUSI MEXAy pPEerHoHaMH 3a WHBECTHIINU
(JIammo B. @.,2020) n Ha3pema ocTtpas HEOOXOIHU-
MOCTb COBEPILIEHCTBOBAHHUSI PErMOHAILHOW MHBEC-
tunroHHOH moauTHKY (Ecuna 0. JI., CremaneHko-
Ba H.M.,2021).

Mexay TeM, pEUTUHIY UHBECTULIMOHHOU ITPUB-
JIEKATEeNIbHOCTH JAl0T WH(OPMAIUI0 MHBECTOPaM O

1es1ec000Pa3HOCTHU U MPEAIOIAraeMon TOX0JHOCTH
MHBECTUPOBAHUS B TOT WIM UHOW peruoH. Beiaeie-
HUE PETHOHOB C BBICOKHUM, CPETHUM U YMEPEHHBIM
YPOBHEM UHBECTHLIMOHHOM NPUBIEKATEIIBHOCTH Xa-
pakTepu3yeT HallpaBlIeHUs] HHBECTUIIMOHHBIX ITOTO-
KOB, YTO BECbMa aKTyaJIbHO Ul CTpaH ¢ OOJbILON
TEPPUTOPUATILHON MPOTSHKEHHOCTBIO U HEOJHOPO/-
HOCTBIO MHBECTHIIMOHHOTO TIPOCTPAHCTBA.
Pe3ynbrarel peiTHHra HHTEPECYIOT BCEX yUacT-
HUKOB HHBECTUIIMOHHOTO TIpolecca. PernoHansHble
BJIACTH C IIEJIbI0 TPUBJICUYEHUS MHBECTULIMH CTpe-
MATCS YIy4IIUTh CBOM MO3UILINHU, aHATU3UPYIOT Te-
Kyllee COCTOSTHHE M PEAU3yIOT KOMILIEKC MEp IO
MOBBIIICHNIO0 HHBECTUIIMOHHOTO UMHJIXKA.
SWOT-aHanu3 Kak MHCTPYMEHT CTpaTerudec-
KOTrO IIJIAHUPOBAHHUSA TIO3BOJIIET OMNEPATHUBHO OllE-
HUTHb CHJIBbHBIE W CJa0ble CTOPOHBI PETHOHA, BBIS-
BUTb BO3MOXXHOCTH M YTPO3bl, a TaKXe NPHHSITH
COOTBETCTBYIOLIEE HHBECTUIIMOHHOE PELICHHUE.

Tadomuua 2 — SWOT-ananu3 WHBECTUIIMOHHOW NpUBIIeKaTeIbHOCTH BocTouHo-Kaszaxcranckoit odnacti

CubHbBIC CTOPOHBI

Crnabble CTOPOHEI

Hasnuume 60raToro npupoaHo-pecypcHOro U HHBECTHIIMOHHOTO
MOTeHIUana

TexHoIOTrMYeCcKOe OTCTaBaHKUE OT Pa3BUTHIX 3apy6e>KHbe CTpaH

BerirogHOE Teorpadmueckoe pactoiIoKeHUe K KPYITHBIM
nepkaBam Poccun u Kurato

Bricokas creneHs H3HOCA MaTepHaTbHO-TEXHIUECKOH Oa3bl

Hann4ne o6pa3oBaTenbHBIX yUPEKICHUH 110 TOATOTOBKE
CIELUAIUCTOB IS IPEANPHUATUI peruona

Hepa3zBuTocts Npon3BOACTBEHHON 1 COLMANIBbHOMN
UHQPACTPYKTYpHI

I/ICTopI/I‘{eCKH CJIOKUBIIAACA CIICUaIM3alusa peruona u
pasMEIICHNE TPOU3BOAUTEIIBHBIX CUTT

HenocrarouHslif ypoBeHb HHHOBAIIHOHHOM aKTUBHOCTHU
peanpusTUil

DyHKINOHUPOBAHKE KPYITHBIX TIPEAIPHATHI
TOPHOZ0OBIBAIOIICH 1 00padaThIBAIOICH TPOMBIIIIICHHOCTH,
0 TiepepaboTKe CeNbCKOXO3AHCTBEHHOM MPOIYKIUI

MenxoroBapaslit yxinan B AIIK, HecOanancupoBaHHast
KopMoBas 0a3a U ciabast OpraHu3alHs CENEKIHOHHO
-TJIeMEHHOH paboThI

BosmoxHOCTH

Yrpo3st

HpI/IBJ'le'-leHI/Ie BHEIIHUX U BHYTPEHHUX UHBECTOPOB

VYeunenne KOHKypeHTHOTO JIaBlieHust B 60ph0e 3a MHBECTHIINH

PasButne TUISPKHOTO, MEAUIIMHCKOI'O, arpapHoro, KyJabTypHO-
TMO3HABATCJIbHOI'O, SKOJIOT'HMYE€CKOI'0, FTOPHOJIBIZKHOTO TypHU3Ma

‘YMeHbIIIeHHEe YUCIEHHOCTH HACEICHHUS TPYL0CIOCOOHOTO
BO3pacTa

HapamuBanue sxcriopraoro norenuana AITK

OTTOK KBaJIM(UIMPOBAHHBIX KaJPOB B IPYTHe PETHOHBI H 3
pyoex

Pacumpenuie accopTUMeHTa POAYKIHU C BHICOKOM
JI00aBJICHHON CTOMMOCTBIO

VXy/iIeHHEe 9KOJTOTHIECKON CHTYaI[MH B PETHOHE B CBSI3H C
3arpsA3HEHNEM OKPYXKAIOLIEH cpebl

[ToBbIICHHE KOHKYPEHTOCIIOCOOHOCTH MPOIYKIMH 33 CYET
BHEAPEHUS] MHHOBALIUI

HcTomeHne ChIpbeBOii 6a3bl U 3aI1acoB MONHMMETAINYECKOM
pyzbl

[TpuMeuaHue: COCTaBlIeHO MO AaHHBIM McTouHnKoB (IIporpamma passutust Teppuropun Bocrouno-Kaszaxcranckoit obnactu Ha
2016-2020 roxsl. Yere-Kamenoropek, 2019; [Ipumsbies 1.H.,2020; Kosnosa K.A., Yanieiruna A.E., 2018; Boosun C.M.,2014)

Kax Buano u3 pesynpratoB SWOT- ananusa,
HaJM4Yhe MHBECTUIMOHHOTO MOTEHIMaNa, reorpa-
¢buyeckoe MoI0KeHHUe, CIOKUBIIASLCS CTICIHAIN3A-
usl, QYHKOMOHMPOBAHUE KPYMHBIX MPEANPHUSITAN

MIPOMBIIIUICHHOCTH SIBJISIFOTCSl CHJIBHBIMU CTOPOHA-
mu Boctouno-Kaszaxcranckoi o61acTH.

Crna0Oble CTOPOHBI PETHOHA 3aKIIIOYAOTCS B TEX-
HOJIOTMYECKOM OTCTaBaHWH, MW3HOIICHHOCTH MaTe-
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PHAITBHO-TEXHUYECKOW 0a3bl, HEPa3BUTOCTH TIPOU3-
BOJCTBEHHOW W COIMAIbHOW WH(PACTPYKTYPHI,
HEJOCTATOYHOM YPOBHE WHHOBALMOHHOW AaKTHUB-
HOCTH, MEJKOTOBAPHOM YKJIAJ€ CEIbCKOXO3AUCT-
BEHHOI'O [IPOU3BOCTBA.

B Bocrtouno- Ka3axcranckoii o0nacT HIMEIOT-
Cs OOJNBITHE BO3MOXKHOCTH ISl Pa3BUTHSI pas-
JIMYHBIX BHUJIOB TypuU3Ma, HapalllMBaHUs HKCIOPTa
CEJIbCKOXO3SIMCTBEHHOW MPOIYKLMH, ITOBBIIICHUS
KOHKYPEHTOCITIOCOOHOCTH TMPOIYKIUH, MPHUBICYE-
HUS BHYTPCHHUX U BHEITHUX UHBECTOPOB.

YTpo3bl CBS3aHBI ¢ YCHUJICHHEM KOHKYPEHTHO-
ro JiaBjcHus B OOphOe 3a WHBECTHIIUU, YMEHBIIIC-
HUEM YHUCJICHHOCTH HACEJICHUS TPYIOCIOCOOHOTO
BO3pacTa, OTTOKOM KBaIH(DHUIIMPOBAHHBIX KaJPOB B
JIPYTHUE PETHOHBI U 32 PyOek, YXY/IICHUEM JKOJIO-
TUYECKOM CUTyalluu B PETHOHE B CBSA3U C 3arpsizHe-
HUEM OKpYKaroulei cpebl, UCTOIIEHUEM ChIPbEBOM
0a3bl U 3a11aCOB TIOJTMMETAJUINIECKON PY/IBI.

B menom, Bocrouno-Kazaxcranckyro obmacts
MOHO OTHECTH K NEPCIEKTUBHBIM JIsi MHBECTU-
poBaHusi peruoHaMm. CpaBHUTEIBHO BBICOKUM HH-
BECTHUIIMOHHBIN MOTEHIIMAI U YMEPEHHbIE HHBECTHU-
LIMOHHBIE PUCKH, YCUIIUSI PETMOHAIIBHBIX OPraHOB
BJIACTH TIO0 aKTHUBH3AIUU TPEATPUHUMATEIHECKON
JEATENILHOCTH TIO3BOJISIOT CAENaTh BBIBOJ 00 WH-
BECTUIIMOHHOM TPHUBJICKATEIBHOCTH OOBEKTA HCC-
JIEIOBAHMSL.

O0cy:kaeHue pe3yJbTaTOB

He Oynmer mpeyBenmudeHueM yTBEpXkKAaTh, UTO
WHBECTULIMOHHASL MPUBJICKATEIHOCTh — TIJIaBHBIN
(bakTop ycTOHYMBOTO pa3BuTHs peruoHa. llo mpu-
YuHe JMe(UIITa HHBECTUINA 3aMEUISIFOTCSI TEMITBI
SKOHOMHYECKOI0 pOCTa, HE PELIAIOTCS CBOEBPE-
MEHHO COITHAJIBHBIC TTPo0IeMBl. B CBsI3M ¢ YeMm, ak-
TYaJIBHOCTB TIPOOJIEMBI TIOBBITIICHHUS HHBECTHITOH-
HOW TMPHUBIIEKATEILHOCTH PETMOHOB M CTpPaHbl HE
BBI3BIBAET COMHEHHI.

Hns peanuzanuy MHHOBAIMOHHOTO CIEHApHUs
pa3Butus KazaxcrtaHa Hy»KHO aKTMBU3UPOBATh WUH-
BCCTHIIMOHHBIC ITOTOKH, IOAHITH HHBECTUIIMOHHBII
MMUJK PETHOHOB M CTPAHBI C TEM, YTOOBI 3aWHTE-
pecoBaTh MOTEHLMAIBHBIX UHBECTOPOB, MPHUBJIECUYD
(bMHAHCOBBIE pPeCcypChl Ui MOJICPHU3AIUN TTPOU3-
BOJICTBA, CO3[aHUSl HAYKOEMKHUX MPEANPUITHI U
JTUBepCcU(UKAINN HAIIMOHAILHOW YKOHOMUKH.
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Kak yxe ormeuanock, pernonsl Kaszaxcrana
OTJIMYAIOTCS 10 YPOBHIO WHBECTHLMOHHOW IPUB-
JekaTenbHOCTH. VIHBeCcTOpaM HyKHa WH(pOpManus
00 KOHKYpPEHTHBIX ITPEUMYIIECTBAX, XapaKTePUCTH-
Kax, peHTHHIe TOTO MM WHOTO PETHOHA, YTOOBI Ha
OCHOBE PE3yJIFTATOB MOHUTOPHHTA U OIEHKHU IMPHU-
HSTh WHBECTHUIIMOHHOE pelieHue. B mepByro oue-
peas MHBECTOPHI OOPAIIal0OT BHUMAHUE HA WHBECTH-
HI/IOHHI)II‘/‘I MOTCHL A U YPOBEHb HHBCCTULMOHHOT'O
pHcKa.

VYcroitunBoe passutue Kaszaxcrana obecrie-
YMBAETCSA 3a CYET peIIeHUs MpoljIeM IMpeono-
JICHUSI KPU3UCHBIX SBICHUH M SKOHOMHYECKOTO
pocTta B KaxaoM peruone. Ilpu atom, HeoOxo-
IMMO TOMHHUTH, YTO BaJlOBOH HAaIMOHAJIbHBIN
OPOAYKT CTPaHbl cjaraeMas BEJIMYHMHA BAJOBBIX
pPETHOHAIBHBIX TPOAYKTOB. I[lpm Bo3pacTaHUU
BKJIaJla KaXJOTr0 peruoHa, camo co0oii pasy-
MEETCsl, peIaTcs He TOJIbKO MPOOIeMBbl MECT-
HOTO 3HA4YeHHs, HO M (HOpMHpYyeTCs pPEeUTHHT
CTpaHBl B MEXIYHAPOJAHOM 3KOHOMHUYECKOM
HIPOCTPAHCTBE.

BoiBoabI

B 3akmiouenue, XOTenoch MOAYEPKHYTh, YTO
Bocrouno-Kazaxcranckyro — obnactb, —pacmoia-
rayo 00raTiM NPUPOTHO-PECYPCHBIM TOTEH-
UaJoM, BBICOKOKBATM()UIMPOBAHHBIMU  KaJpa-
MH, TPaHUYAIIYI0 C JBYMsI KPYIHBIMH MHPOBBIMH
nepkaBamu Poccueil u KutaeM, B KOHKYpEHTHOU
0opbOe 3a MHBECTULMH MOXKHO OXapaKTepPH30BaTh
KaK MEPCIEKTUBHBIA PErHOH ¢ 3HAUYUTEIIbHBIMU BO3-
MOKHOCTSIMU JUI TPUBJICYEHHs] BHEIIHUX U BHYT-
PEHHHUX MHBECTOPOB.

Pe3ynbTaThl OLIEHKH YPOBHS WHBECTHUIIMOHHOM
[IPUBJIEKATEILHOCTH Ja0T MH(OPMALUIO U pa3-
MBIIIUIEHNSI HE TOJIbKO WHBECTOpaMm, HO U PEruo-
HaJILHBIM OpraHaM BIIACTH U MECTHOMY COOOIIECT-
BY O TOM, KaKOBa CHTYyallisl B PETHOHE M YTO HAJ0
MPEINPUHATH, YTOOBI MOBBICUTH MO3UIMHM PETHOHA
B pEUTHUHTE.

IIpu orpaHH4YeHHOCTH BHYTPEHHHMX PECYpCOB,
neuuuTe OrOKEeTa PErHOHOB BBICOKAs MHBECTH-
UOHHAs MIPUBJIEKATEIBHOCTh — 3TO 3aJI0r obecre-
YEHHUs YCTOWYMBOTO Pa3BUTHSA, SKOHOMUYECKOIO
poCTa U pelIeHUs] HACyIIHBIX MPOOIeM HaceJIeHus
Kazaxcrana.
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