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MuBecTnumm B KasaxcraHe:
TPpeHAbl N OXXKugaHus B HOBOWU
3KOHOMMNYECKOUN pearibHOCTI

Ceccus: MakpoakoHoMuka LleHTpanbHoun A3unun
B HOBOM 3KOHOMUNYECKOU pearibHOCTH

09 okTAa0pna 2025 ropa




AWHAMUKA MPAMbIX UHOCTPAHHbIX UHBECTULLUN B PK
3A 2005T. - 1 KB. 2025TI.

[ AWHAMUKA BAAOBOTO U YUCTOIO NPUTOKA NMUU B KASAXCTAH, MAPA AOAA. CLLA ]
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Mo aAaHHbIM HaumoHaabHOro banka Pecny®bamkm Kasaxctad ¢ 2005 roaa no | ksaptaa 2025 roaa obvem
BaAOBOro nputoka MM 8 PK coctasma 430,9 MAPA AOAA., NPV 3TOM YUCTbIM NPUTOK MUU cocTaBrA 146,2 MAPA AOAA.

Mo utoram | keaptaaa 2025 roaa BaAOBbIM NPUTOK MMM B KA3OXCTAH COCTABMA 6,6 MAPA AOAA., 4TO HQ 6,2%
BoAbLLE NO CpaBHEHMIO C | KBAPTAAOM 2024 road (6,2 MAPA AOAA.). Mpn 3TOM 4mcTbivt Nnputok NN | keapTaaa 2025 roaa
COCTABMA 2,4 MAPA AOAA., 4TO MOYTH HA YPOBHE AHAAOTMYHOTO Neproaa 2024 roaaq.

McTouHmk: HaumoHaabHbii 6axk PK
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NuBecTuummn

KazaxcTaH BIIepBbIe 3a 30 JIeT YTPaTUII
JIUJIEPCTBO B PETHOHE M0 IIPUTOKY
WUHBECTHUILINU

B 2024 rony YKCTHIN IIPUTOK I/IHBECTI/II_II/Iﬁ B CTPAaHY OKa3aJicd
OTPpULATETbHBIM

oapesatens Forbes Kazakhsta

( z *‘ Jlappsi AHIpeeBa

®

KA3AXCTAH

Hosoctun

KasaxcTaH 3aHan nocnegHee MecTo B
LLIA no npsaMbIM MHBECTULUAM MNocne
30-neTHero nupepcTBa

Ony6nukosaHo 19 nioHa 2025 17:39

a ®dapupn Benves

MHBECTULIUM B KASAXCTAH J 3KOHOMMKA |

—

ANow MypaToBCKUMn

KazaxctaH yTpatun 30-neTHee nuaepcTeo B LieHTpanbHom Asunm (LLA) no
NPUYBAEYEHMIO MPAMbIX MHOCTPAHHbIX MHBECTULIUK, CNedyeT U3 OaHHbIX
KoHdepeHumm OOH no Toprosne u passutuio (UNCTAD).



C 1992 roga KazaxcTtaH yaepxuBan 1 mecTto B permoHe no oonbemy
npuBrneKkaembix nHBectuumn. OgHako B 2024 roay pecnyb6nuka
onycTunacb Ha nocriegHee MecTto cpeau ctpaH LleHTpanbHon A3un.

Ivupepom No NPUTOKY MHOCTPaHHbIX UHBECTULMIA B NPOLLIOM rofy ctan Y36ekucran —
$2,8 mnppa. Oanee cnenytot TypkmenuctaH ($1,6 mnppa), KeiproiactaH ($705 mnH)
n TapkukuctaH ($291 mnH).

Region/economy 2020 2021 2022 2023 2024

Central Asia 6539 7226 10205 7548 2927
Kazakhstan 3670 3353 6542 3714 -2550
Kyrgyzstan -402 226 ) 159 705°
Tajikistan 107° 84° 174° 141® 291°

Turkmenistan 1436° 1287° 936° 1378 1645
Uzbekistan 1728 2275 2498" 2156° 2836°

unctad.org



BanwTta

USD/KZT 545.67 ~
TOJ1IbKO BU3HEC

Hanoroas Harpyska
pacTeT, pa3BuTne GusHeca
noa BOMPOCOM —
9KOHOMMUCT

fwYy2in®©Q

EkatepuHa >KYPABJEBA

DKOHOMMCT U ocHoeaTenb Uchet.kz Makcum BapbilieB o6paTUncs k npe3naeHTy KacsiM-)KoMapTy TokaeBy
no NoEoAy HOBOTo HanoroBoro Kogekca, KoTopbli HAXOAWUTCA Ha MOAMKUCH Y FNaBkl cTpaHbl, nepegaet BS.

BuaHec npocut
nepecMoTpeTb
3anpeTUTENbHbIN CMUCOK
anga pabotsl B CHP

fwYy2in®©®

Exatepuna )XYPAB/NEBA

n npocaT PeTh 3anper 7 cnucok Ans paéoTel B CHP, nepeaaet BS.

B HIM "ATaMeKeH" OTMENAIOT, 4TO NbBUHAA JONA NPOOEM GbiNa CHATA PaHee B Xoe OOCY)KAEHUA AAHHOTO NEPeyHs
C NPaBUTENLCTBOM. OAHAKO ANA PAAA BU0B AEATENBHOCTH XOTAT BBECTH 3aNpET Ha paboTy B PaMKax yNpOLIEHHOR
[Aexnapauum

AsaHcosbIi HOC npuseget
K pOCTY KOHTpabaHabl 1
yxoay 6u3Heca B TeHb —
aKenepT

fwuYy2in©@

[Ixamuna KAPVIMOBA

3kcnept no IAPBE A Kanna B 6eceqe ¢ koppecnoHaexTom B8 packputukosan
MHULMATHBY YMHOBHWKOB MO aBaHCHpOBaHuio HAC.




Y36eKuctaH cTaHeT HaJIoroBbIM
y6exxuiiemM ANns MHoCcTpaHLeB

£ PRO [leHbrn  [2) CerogHs, 13:32

Pecny6nuka HayHeT TOproBaTb OCBOGOX/AEHUEM OT yriaTbl Hanora Ha JOXoAbl.

LlaBkaT Mupanées Noanucan ykas o BBEEHWUW CNeLManbHOro HanoroBoro
peXuMa 11 UHOCTPaHLEB B Y36eKuCTaHe.

C 1 AHBapA MHOCTPaHHbIe rpaXKaHe CMOryT ONNaTUTb eJMHOBPEMEHHbII C60p
B pa3mepe 50 TbICAY JONNAPOB, 32 3TU JeHbIM MHOCTPaHHbIWA FPaXKAaHWUH
NOJIHOCTbIO OCBOGOXAAETCA OT ONMAaThl HaNora Ha AoXoAbl GU3NYECKUX NuLY
(HA®IT), nonyyeHHbIX M3 UCTOYHUKOB 3a NpeAenamu Y36ekucTaHa.

Kpome B3Hoca 50 TbiCAY 0N1/1ap0OB, UHOCTPaHeL, 6yaeT 0613aH OTKPbITb
6aHKOBCKUM CYET UK KPUNTOKOLLENEK Ha INLEH3MPOBAHHOM KPNUTOGUPXKE.

HanoroBbiM pe3anaeHToM Y36ekucTaHa aBTOMaTUYeCKN CYUUTAOTCA
MHOCTpPaHHble rpa)KaaHe, KoTopble hakTUYecKu HaXoAATCA Ha TepPUTOPUK
pecny6nukun 30 iHeN B TeyeHue 12-MecAYHOro Nepuoaa, U BnajetoT
He/IBUXWMOCTbIO B Y36eKUCTaHe.

UZ DAILY Y3bekuctaH ~OKOHOMMKA  dUHAHChI

B Y36ekucTtaHe fo 2028 roga He 6yayT NoBbIWaTh
CTaBKM Hanora Ha npu6binb n HOC

30/12/2024 | 3koHOMMKa

TawkeHT, Y36ekuctaH (UzDaily.uz) — B YaGekucrare go 1 sHsaps 2028 rona Gynet
coxpaHeHa Ael"lCTBleu{aﬂ CTaBKa Hanora Ha ﬂpl’lablﬂb WHanoraHa ﬂOﬁaBﬂeHHyK)
cToumocTk (HAC), cornackHo ykaay MpesnaerTa PecnyGnuku YabekucTaH LLlapkata
Mup3néesa, NpUHATOMY B pamMKax Mep Mo 0GECTIe4eHNIo PaBHbIX YCIIOBUI ANs
npeanpuHUMAaTenen 1 NoAaepXKe CnpaBeAnnBoil KOHKYPEHTHO cpefbl.

370 petueHe GbiNo NPUHATO MO UTOraM BCTPE4M rMaBbl FocyaapcTea ¢
KpynHen npeanpi 1uMn 20

3ajiepXkKa B MOBbILLIEHN HANIOTOBbIX CTABOK HAanpaBneHa Ha NoAnepXxKy GusHeca,
Co3/1aH1e YCoBUiA 1115 YECTHOM KOHKYPEHLINM 1 COKpaLLEHUe 40NN TeHeBON
SKOHOMUKN.

Ha laHHbI MOMEHT Ga3oBas CTaBKa Hanora Ha NpuGkinb cocTasnseT 15%. ins
PE3NAEHTOB CTPaHbl HANOT Ha AVBMAEH/b! YCTAHOBINEH Ha ypoBHe 5%. Ans

WHOCTPaHHbIX (OU3MYECKMX 1 FOPUANHECKMX NULL CTaBKa Hanora Ha npubbinb BbilLe.

Craeka HAC B Y36ekncTaHe coctaBnsiet 12%, npy 3ToM Ans HEKOTOPbIX
KOMMYyHarbHbIX YCIyr 1 3KCNOPTHbIX onepaum’l NPUMEHSETCA HyneBas CTaBka.

podrobn@uz Hoeoctn~  WcTopun Pazbop  CneunpoekTsl

@ 3SkoHomuka

B Y36eknctaHe B TeyeHue 2,5
net 6yaet AeiAcTBoBaTb
MoOpaTopuii Ha HOBble
o6si3aTenbCcTBa A1 6M3Heca




UHBECTULLUU B KASAXCTAH NO CPABHEHUIO C Y3BEKUCTAHOM

(cornacHo aAaHHbIM UNCTAD)

[ CPABHUTEABHAS AMHAMUKA YUCTOTO MUK, B MAPA AOAA. ]

2 13978 |y 00 KaszaxctaH — $143,8 mApa (2005-2024)
Y36ekuctaH — $27,1 mapaA (2005-2024)
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_______________________________________________________________________________________________________________________________________

1. C 2005 roaa nHBeCTMUMM B CTPAHbI LLEHTPAABHOM A3MM COCTABMAM 225 MAPA AOAA., 13 H1X B KasaxcTaH 143,8 mApA
AOAA. Ha AoAo KasaxcTaHa npuxoautcs 64% o1 obuliero o6bema MHBECTMUMM B CTPAHbI LLEeHTPAAbHOM A3mm 3Q
nepnoa ¢ 2005-2024rr.

2. BAMXAMLWMM KOHKYPEHTOM MO MPUBAEYEHUIO MHBECTULMM B PErrmoH K Ka3axCTaHny gBaseTCs Y30ekMCTaH. AOAS
Y36€EKMCTAHA 30 QHAAOIMMYHbLIM NEPUMOA COCTABUA 12% uAM 27,1 MAPA AOAA., 4TO BoAee 4em B 5 pa3 meHbLie no
CPABHEHUIO € Ka3axCTaHOM.

McTouHmk: AaHHble UNCTAD ¢ 2005r. no 2024r., 3a | ksaptaa 2024r. 1 3a | kBaptaa 2025r., no AaHHbIM HaumoraasHoro 6axka PK v LleHtpaasHoro banka Y3bekucrana
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B 6u3Hec-kpyrax KasaxcraHa nonynsapHa npes o
penokauuu B cocegHue CTpPaHbl...

Hau6aHka

Manbin u cpegHuit 6usHec KasaxctaHa
paccMmaTpuBaeT BapuaHTbl nepeesaa

B Kbiprbi3cTaH unu Y36ekucraH us-3a

/ YXyALEeHUN HanoroBbIX yC/0BUA B
KaszaxcTaHe, coobLumn npegcenatenb

| npaBneHua KasaxcTaHckon accoumaumm
HanoroBbIX KOHCYNbTaHTOB CakeH

" KapuH.

HanomHum, ¢ 2026 roga BCcTynaeTt B

é cuny HoBbIM Hanoroebln kogekc PK,

| KOTOpbIi Bbl3Basl MHOMOYMUC/IEHHbIE

| KPUTMYECKUE 3aMeYaHUsi 9KCMepToB U
@

npeacTtaButenen 6usHeca. @nb_kz
B v s—— — (O =/ 4 = 7

+~ MuHbUH 6yaeT BbIABNATH CKPbITbIE JOX...

19 ceHTA6pA 2025 B 17:31 « HATTIABHYIO

KTo cMeHMUT «nponucky»? P

KasaxcTtaHckui 6u3Hec nogyMbiBaeT o w
nepeespe B Y36ekucrtaH u KbiprbisctaH

BuKTOp Bepk
06o3pesatenb

C nepBoro gHA Heymonumo npuénuxatowleroca 2026 roga Mbl BCe — HEB3UPas Ha HalW
dusnyeckre U/mnu pPUANYECKUE LA — OKaXEMCA B HOBON UCKa/IbHON PeasibHOCTU.
MpUHATBIA Nocne TPEXNETHUX MbITApCTB U NOANMUCaHHbIA NPE3MAEHTOM HanoroBbii KOAeKC
3aCTaBUT U TeX, U APYr1x NpoTArMBaTb HOXKM CTPOro Nno oAéxke. B cBoto ouepeab, Te u
[ipyrve pearmpytoT Ha TaKyr NepcrneKTUBY I0BOMbHO HEPBHO

Hosoctun

NMpeonpuHuMaTenu KasaxcraHa
3agyManucb o nepeesae B
Kblprbi3cTaH 1 Y36eKUcTaH

Ony6nukosaHo 18 ceHTRGPS 2025 18:09

@ YaH6onat Mambiies

WoiprbiacTaH J HANOMY J] HANOTOBBIA KOREKT



Yem otBeTuT KazaxcraH?



HOBAA «lpoakTnBHaa NnofiuTuKa 3KOHOMUYECKOro pocray:
JTaTU3M C PYYHbIM UHBECTULMOHHbLIM OUPUNKUIMOM

* [pueneueHue B XonauHr «<bantepek» ot $100 o0 $120 mnpag, (!)
3a 5 net (80 2029 ropa) ona nocneanyrowero pUHaHCMpoBaHUA
MHBECT.MPOEKTOB, OTOOPAHHbIX rOCy4apCTBOM.

®* «..pedyb ugem o riepexoge om Mmogesiu, rge rocygapcmaso /iulb
coripoBo>xkgaem 6usHec, K MOge/slu aKMmUBHOIO ydyacmuHda B

opraHuzayuu u cosgaHuu ompacneL“l uripoekmos.»

* «Bamom nepuog omHoweHue uHBecmuyuu kK BBl gosi>kHo

JKCnepTHbIU coBeT Npu MH3 o6cyaun . .
BUAEHME NPOAaKTUBHOMN NONMUTUKM Bbipacmu ¢ 14% a0 23%, a o6wul o6 bem uHBECMUYUU 338

BRI IS C N S PGt 2025-2029 roabl cocmasum okos10 $400 mapz (sic!)

,‘;‘_-.f»'«‘:::-:': f‘_f% *, ~ KntoueBoit aneMeHT HOBOM NOMUTUKN SKOHOMUYECKOrOo pocTa
" 5 o Kk : CBOAMTCA K MaKCUMU3aL, UK NepepacnpeaeneHus yepes
piela bl s vk 6104 KET - HapalLLMBaHWe HaNoroBbIX U3BbATUIA U Nepenaya

i asipadid fotss KBa3UroccekTopy A4 NocnenylLLero MHBeCTMPoBaHUA
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$112,5 mnpa: ookanutanusauusa bantepeka Ha $17,5 mnpa ns3
Hau.choHpa + ponrosoe comHaHcupoBaHue Ha $95 mnpa gonnaposB

ObecneuyeHne puMHaAHCUMPOBAHUA

UCTOYHUKMN (bunaucupoaanua:

CoBCTBEHHbINM KanuTan — exeroaHas

S ~
2 Kanutanusauuma baittepek u3 H® B pasmepe Ipaguk. UcmoyHuKu hoHduposaHus HYX balimepex, 8 mapd donn.
i E 2-4 mnpa ponn (10-15% ot obein
R notpebHocTi B GOHANPOBAHMM) 40.0
< R Co6cTB. KanuTan
R * BnOXEeHWUA B KANUTAN OTKPbLIBAIOT BO3SMOMHOCTU NPUBAEYEHUA CTOPOHHEro 30.0 45 4.6
§ MHAHCUPOBaHUSA g - WHOCTpaHHbIe 3aimbl
=S 3.6
5] 20.0
2 * Cpepcrsa u3 HO: HanpaBAAOTCA HA MHAYCTPUANU3ALMIO/pa3BUTHE (He Ha TekyLue g 2.8 3KA
pacxoap! 6roaxera), byayT «obecneyeHbl» akTMBOM — KanuTanom baiitepek 100 =
- 2.0 = = [ - W O6aurauum - apyrue
s [ 3KCNOPTHO-KPEeAUTHbIE 00 Bfimarcont - Dot s
g P P ;;(“A 28 mnpa aonn 2025 2026 2027 2028 2029
§ RistEEs (A (80 2029 200a)
g‘b
$87
§ 3aiimbl 1 obauraumm (8 2
3 T.4. M®O) mnpa aonn * ObecneyeHue KanuTanusaLum MHCTUTYTa pa3BUTUA «BaiiTepek»
g (30 2029 200a)
@
o e
=3
§ Obnuraumm, 27 mnppa aonn
g npuobpetaembie (akmueb! 6aHKOBCKO20 cekmopa 6 2029
_«E 6aHkamu 200y cocmasam okono 200 mapd donn)
33
@
D] nowotpersemenp,  16Mapagom
g n: aM: i EH#Z.) (akmuesl EHIM® docmuzHym 80 mapd
s L = s donn & 2029 203y)

Bce cpeacTBa, npuBieKkaembie locyaapcTBeHHbIMU GUHAHCOBBIMM MHCTUTYTaMK Pa3BUTUA, B KOHEYHOM cyete, ByayT 06cayKeHbl CO34aBaeMbiMMU NPOEKTaMMU

oo
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Kak oyayT pacnpegenatbesa $112,5 mnpa (50+ TpnH TeHre)?

SKcnepTHbIN coBeT Npu MH3 o6cyaunn BuaeHUe NpoaKkTUBHOMN
MOSIUTUKU SKOHOMUYECKOIo pocTa

Buue-npeMmbep -  MUHUCTP HaLKMOHaNbHOM
3KOHOMUKM CepukK XyMaHrapuH OTMEeTWs, 4YTO B
HOBOM MoOeNnn KrtodeBoe 3HadeHure npuobpeTtaeT

Investment Board - WHBeCTULUMOHHAaA Cny»x06a,
KOoTopas oyneTt onpenenaTtb %
COMPOBOXOaTb NPUoOpPUTETHbIE MPOEeKTbI

CTpaHOBOIo MacLiTaba.

«B HOBOM nonuTUKe NPOAaKTUBHOIO
3KOHOMMYECKOIro pocTa pedb MAaeT O KPYMHbIX
npoeKTax, TPebyloLmnX BbICOKOMN 3KCNepTus3bl. Mbli
NNaHUPyeM CTPYKTypupoBaTb HamnpaBleHUs
pazsButMa u co3partb Investment board,
MHBECTULIMOHHYIO CNY)X6y, n3 npogpeccuoHanoB c
BbICOKMMM KOMMeTeHUNaAMM ynpaBneHus
KPYNHbIMU NpoOeKTaMu, KOoTopble onpepenar
HanpaB/IeHNA N NPOEKTbl Halle 3KOHOMUKU Ans

Ha 3acefaHMM 3KCMEPTHOro coBeTa NPU MUHUCTEPCTBE HALMOHANBHON SKOHOMMUKM PacCMOTPEHO BUAEHMUE
HOBOW MPOAKTUBHOM MOMUTUKU 3KOHOMUYECKOro pocTa KasaxcraHa. [maeHaa uenb MpaBUTenbCTBa - YABOUTH Haunbonee 3¢¢eKTMBHOrO Pa3BuUTUA», —
BBl cTpaHbl K 2029 ropgy, poeeasa ero Ao $450 mnpa. [ng 3TOro MHBECTULMM B 3KOHOMMKY AOMKHbI I_IO,DHepKHyﬂ Cepl/ll'( )‘KyMaHrapl/lH.

yBenuuuTbca 6onee 4yem B 2,5 pasa.
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