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TPUOUATUNETUE PEQOPM: ONbIT PETROSTATE
HA NOCTCOBETCKOM NMPOCTPAHCTBE'

AnnoTtanus. B craTbe 06Cy>KaIOTCS MTOTY TPUALIATIIIETS IOCTCOBETCKUX pepOpM Ha IIpUMepe COIOCTaB-
JIeHUST IBYX ChIpbeBbIX cTpaH — Poccunm u Kasaxcrana. Poccust o6maana 3HAYMTEIBHO Y UIIVIMU CTAPTO-
BbIMU yCIIOBI/IHMI/I, HO B HacCToOAlLIee BPCMH IIOKa3aTe/nn BBII Ha ,HyHIy HacCeJIeHusa HByX paCCManI/IBaeMbIX
CTpaH (l)aKTI/I‘IeCKI/I CpaBHH}II/ICb, aB C(bepe HPI/IBIIC‘JCHI/IH I/IHOCTpaHHI)IX I/IHBeCTI/IIH/H?[ Ha ,U,'yIHy HacCe/IeHA
Kasaxcras mpupyet. PaccMaTpuBaoTcs TpU OCHOBHBIX aCIIeKTa 9KOHOMITYECKOI! ITOJIMTUKY — (prHAaHCOBas
cTabuIM3anst, IpUBATU3ALN I IPUBJIeYeHIe NHBeCTUIWIL. B chepe drHancOBOI cTabUIM3aum CTpaHsl
OUIN IIOXOXXMMN Kpr&MI/[ n OCymeCTBMHM eé B OOCTAaTOYHO paCTHHYTbII?I Hepmon — OKOJI0 qupreX JIET.
[TpuBarusanys >ke IPOBOAV/IACH OfMHAKOBO TOJIIBKO Ha IIEPBOM, YeKOBOM, aTare. Poccus momra mo myTu
epefaqn KPyIHON COOCTBEHHOCTH OTe€UeCTBEHHOMY OM3HeCy Ha MHCAIIePCKIUX YCIOBISIX, a KasaxcTan —
110 HYTI/I HPI/IBIIC‘{CHI/IH prHHbIX MC)KHyHapOHHbIX I/IHBeCTOpOB Ha yCIIOBI/IHX I/IH,HI/IBI/IIIyaHbeIX COI‘IIaIHeHI/Iﬁ.
B cdepe moompennst nuBectTninit Poccust mpegoda myTh CO3JaHMS TEPPUTOPUIL C IBTOTHBIM HATIOTOBBIM
pexumoM («CkonkoBo», TOPp1, 093), Kazaxcran — nyTb cospanmsas MOILIA «AcTaHa», KOTOPBIT, KpoMe
HaJIOTOBbIX JIBT'OT, 06}Ia11aeT CO6CTB€HHI)IM HpI/I3HaBa€MI)IM I‘OCyﬂapCTBOM CY,HOM Ha OCHOBE aHI‘HI/IiICKOI‘O
npaBa, HpeHCTaBHeHHbIM aBTOpI/ITeTHbIMI/I I/IHOCTpaHHI)IMI/I ClebHMI/I.

KinroueBble crmoBa: ¢uHancosas cmabunusayus, npusamusayus, npueneveHue uUHeeCMuuuti, cyoebHas
3auuma npas co6CmMeeHHOCMU.
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OO61e UTOrN PHIHOYHBIX peOPM Ha HOCTCOBETCKOM IPOCTPAHCTBE

Ha mocTcoBeTcKOM IpOCTpaHCTBE PaslIMyYHble TOCYAAPCTBA IOLIIM 110 Pa3HBIM IyTAM
B K/TIOUEBBIX 0071acTAX pedopM: GMHAHCOBOIL, a 3aTeM U OIOfKETHOI CTabuIm3aluy, IpuBaTu3a-
1YY, YIIPaB/IeHN OCTAIOLIeNiCA TOCYAapCTBEHHOM COOCTBEHHOCTDIO, ITPYBJICYEHS MTHOCTPAHHBIX
Y BHYTPEHHMX VHBECTUIVI, Pa3BUTUA COLVIAIbHON cdepbl, 00pa3oBaHus, 3paBOOXpaHEHNS,
IEeHCMOHHO crcTeMbl. COOCTBEHHO, IMEHHO 00 9TOM B CPaBHUTEIBHOM aHAJIV3e JJOCTVDKEHMIT
Pa3HBIX TOCYAAPCTB ¥ CTOUT IIOTOBOPUTD. TpUALIATUIETHUIL CPOK ¢ MOMeHTa pacnajga CCCP —
BIIOJIHE JIOCTQTOYHOE BpeMsd, YTOObI MOABOAUTH UTOrM. VI TyT MHTepecHO cpaBHMUTH Poccuro
1 KasaxcTaH Kak rocyflapcTa co CXOJHOJ BO MHOTOM 5KOHOMMKOJ PECYPCHBIX CTPaH, MMEIOIUX
CXOJHbIE JOCTOMHCTBA U HEJOCTATKI.

Craptosble ycnoBys B Poccyy b1y 3aMeTHO ry4nre. Tak, COIIacHO IOCTIEIHEMY €XXeToI-
HoMy cripaBoyHUKy [ockomcrara CCCP, Bbimenmemy B 1991 1., ToBapoo6OpOT Ha AyIly Hace-
nenus B Kaszaxcrane Obu1 Ha 4eTBepTh HuKe, yeM B PCOCP. CobcTBeHHOE IIPOU3BOACTBO TOBA-
poB HapogHoro norpebnenns B 1990 r. Ha gymy HaceneHus B Kasaxcrane cocrasuio 881 py6.,
B PCOCP — 1664 py6. V1 910 ipn TOM, 4TO Jja>ke POCCUIICKUIT TOBAPOOOOPOT U IIPOU3BOACTBO
ObUIM KaTeropyyecKy HeJOoCTaTOYHBbL KasaxXcTaH He MIMeeT BBIXOZIa K MOPIO, OTKpPbIBAIOIEMY
HyThb K IPSIMOMY COOO0IeHNI0 cO cTpaHamy Mupa. OH He 0671afan M HUKaKUMY 0COOBIMY HaBbI-
KaMJ YIIPaB/IeHVs U CObITA IPOAYKIVM KPYIHBIX IIPEAIIPYATIIN, BCe OHY OTHOCVIINCD, KaK TOT7a
TOBOPUJIOCH, K «COI03HOMY IOJUMHEHNION.

OpHako ceityac KasaxcTan B Kakux-TO OTHOLIEHMAX CpaBHANCA ¢ Poccueii, a B Kaknx-To
3aMeTHO eé oboruen. Tak, gymieBoit BBIT B Tekymiux 1eHax ABYX paccMaTpyBaeMbIX CTPaH IIpaK-
TUYECKM ONMHAKOB: B 1995 1. 11 075 nomn. B Kasaxcrane. u 11 786 gomt. B Poccun?. B Kasaxcrane
OH BBIPOC B TpU pasa, a B Poccum — TONMBKO B [iBa, ec/iu Mbl OyzieM cpaBHUBaTh 1995 u 2019 1.
(1995 1. 6epeTcst 3a TOUKY OTCYETA ITOTOMY, UTO TOITBKO K 9TOMY BPEMEHM CTATUCTUKA ITOCTCO-
BETCKMX TOCYIapCTB IIepelllla ¢ COBETCKIX Ha MUPOBBIe CTaHAApThl.) Emje BHymmrenbHee OynyT
pesynbraThl pocTa aymesoro BBII, paccunteiBaemoro no ITIIC: B Kasaxcrane oH yBenmumica
B IBa pasa, a B Poccum — Tompko Ha 25%. Ilo yposnio pymesoro BBII, paccuursiBaemoro
o IITIC (25 022 pomnn., zanusie MB®)?, KazaxcraH Bolen B Ipynny cTpaH cO CpeJHUM YPOBHEM
II0X010B 1 Jaxke onepenu Poccuio o atomy nokasarento B gonanaeMuitnoM 2019 r. Cnegyromiii
1o ypoBHIo gyuesoro BBII TypkMeHucTaH oTcTaeT o4ty B/IBOE.

K cnoBy, ecnmn roBoputb o crpanax 6piBuiero CCCP (m jaske ecu MCK/TIOUNUTD TOCYAAP-
cTBa BanTum, nony4msiume KpynHbIl TPaHT OT EBpoIeiickoro coxs3a Ha BbIpaBHUBAHME YPOBHA
XKVI3HU), HaJIO OTMETUTD, YTO II0 UTOTAM TPUALATIIIETUA YPOBEHD XXV3HY BBIPOC IOBCIOAY, YTO
orpoBepraeT MUQBI 0 KaKMUX-TO SKOObI pa3OPUBIINX CTPAHbI PIHOYHBIX pedopmax. [lyiieBoii
BBII Beipoc B Poccniickoit @enepanyum u Keipreiscrane B 2 pasa, B Ykpanne — B 1,6, B benapycn —
B 3,3, B Kaszaxcrane — B 3, B Y36ekncrane — B 2,8, B Tamxukucrane u TypkmeHucrase — B 3,8,
B Monpose — B 2,2, B Ipysuun — B 4,6, B Apmennn — B 4,5, B AzepbaiimxaHe — B 4,7 pasa.
37ecb CTOUT Y4eCTb, OFHAKO, YTO CTPAHbI, MEPEXUBIINE MOTHOLEHHbIE IPAKIAHCKIE BOJIHbBI
B Hauase 1990-x rr. (Ipysus, Apmenus, Asep6aiimpkan, TapkKMKUCTaH), pOCIN C OYeHb HU3KOTO
ypOBHS, a benapycp nonyyana sHauMTeNnbHbIN IpaHT 0T Poccniickon Pefgepanym, MO3BOIABLIEN
eil pesKCIopTupoBaTh HepTh U MpOM3BeIeHHbIe U3 3TONl HePTU HePTEHPOLYKTHI Oe3 YIUIaThI
SKCIIOPTHBIX NOUUINH. [I1 cpaBHEHM:A, MUPOBOI pocT gyuesoro BBII 3a To >xe BpeMsa cocTaBu
1,5 pasa, B pasButbix crpaHax OECD — 1,4 pasa, T. e. poct gyumesoro BBII Ha nmocTcoBeTckoM
IIPOCTPAHCTBE 3HAYUTENbHO OIlEPeXKan MUPOBOIL. Jlaxke B CaMOIl «HEy/lauHOl» CTpaHe, YKpauHe,
OH BBIpOC 607Iee yeM B IO/ITOpa pasa. To ecTb MofepHM3aLMA BCE JKe IIPOUCXOANT, IPOCTO pas-

https://www.imf.org/external/datamapper//export/excel.php?indicator=NGDPDPC (mara obpamjenns: 28 nexa-
6ps1 2021 1.).

*  https://bitly/3]sPTyD (mata obpainenns: 28 nexabps 2021 r.).
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HbpIMU TeMiami. [To abconmotHOMY ke ypoBHI0 mupupyiot Poccus (11 786 pomn. Ha pymry Hace-
nenusi) n Kasaxcran (11075 most.), 3a HUMM CO 3HAYUTEIBHBIM OTPBIBOM C/IEYIOT OCTaJIbHBIE,
TpeTbs cTpaHa — Bemapych (6 839 most.) orcTaeT yxe 3HaunTenbHo. OgHako Poccust Haxopmmach
B 04eBVJHO 60jIee OIarONpUATHBIX CTAPTOBBIX YC/IOBUAX.

[IpyduHBL TOro, YTO CTpaHA He C CaMBIMM O/IaTONPMATHBIMY CTAPTOBBIMM YCIOBVIAMM
OKa3asiachb Ha BTOpOM MecTe 110 fymeBoMy BBII, ctouT Bo MHOroM BujeTh B TOM, 4yTo Kasaxcran
HaXO[UTCsA Ha IIEPBOM MECTE IO IPSAMbBIM MHOCTPAHHBIM MHBECTUIIMAM Ha YLy HaceIeHMA:
8 063 nomn. Ha BTopom mecte Typxkmenns ¢ 6 520 gomnt., Ha TpeTbeM Ipysus ¢ 4 663 foi., Ha yeT-
BepToM — AsepbaiimkaH ¢ 3 234 oyt u muib Ha matoM — Poccus ¢ 3 061 morn.*

OcHoBHble cTpaHbl-MHBecTOpbl B Kasaxcran — Hwupepnanpp, CHIA u Hselinapusa
(B cymMMe CBbIIIIe IIOJIOBMHBI), B Poccuu k nonosyHe npubmmpkaercs fons Knmnpa — B mpouriom
oduropHas, ceryac nomyopIIopHas OPUCAVKIVA, IOMY/LIpHasA NMeHHO B Poccny, T.e. pedb ujer
B [IEPBOM CJIy4ae O CKOpee MEX/YHaPOJHbBIX MHBECTULMAX, a B Poccuy — o pemHBeCTHpOBaHUN
BBIBE3EHHBIX 13 CTPAHbI KaIlMTAJIOB.

duHaHCOBasA CTAOWIN3ANNA: YPOKU CKYFHBIX /1€T

VcTopryecky IepBBIM BBI30OBOM B OOJIBIIVHCTBE IIOCTCOLVIAIVICTIYECKMX CTPaH CTaja
BBICOKasA MHQALVA IOC/e oTIycka IeH. OHa 6/10K1MpoBaa SKOHOMIYECKNUI pocT. B curyarum,
KOIZIa IIEHHVIKY B Mara3yHaX MEHINCh KX/YI0 Hele/to, HUKAKOl KOMMEpPYeCKIIl IIPOEKT, Tpe-
OyIOLMIT MTHBECTUII C OKYIIaeMOCTbIO JJaKe B HECKO/IBKO MecsIieB (He TOBOPS Y)Ke O TOfax), He
MOT Cepb&3HO 0OyMBIBAThCA IPEIPUHIMATEIEM.

B obmactu 60pb6bI ¢ MHOMALMEN CTpaHbl OBUIM BecbMa MOXOXK. MakpoduHaHcoBas
crabwmmsanus (magenue nHQALMK HIKe 50% romoBeIx) cryynnach u B Poccun, u B Kasaxcrane
B 1996T. (21,8 1 28,6%), cooTBeTCTBeHHO. [IpnueM paKkTiuecky MO>KHO CKas3arb, 4To B KazaxcraHe
OHa ObUIa JOCTUTHYTa paHbIe, TaK KAaK HAlMIOHA/JIbHYI BATIOTy — TEHIe — BB TOJIBKO
B HOs16pe 1993 1., a o aToro Kasaxcran Haxopuics B py6reBoii 3oHe. CyTbio GMHAHCOBOII ITOJIN-
TUKY ObI/Ia KTacCHYeCKas CTpaTeruA: OrpaHM4YeHNe JeHeXXHON aMyccuu. BrofkeTHas e ITOJN-
tyKa B KasaxcraHe ObI/la HAMHOTO JXECTUe: JOXOJbI ¥ PacXOfbl IPYMEPHO CBOAVIINCD. B pe3yb-
tare KasaxcTaH okasajcs OfHON M3 HEMHOIMX IIOCTCOBETCKVX CTPaH, KOTOPBIII MMHOBAJ TaK
Ha3bIBaeMBIIl «a3MaTCKMIT PVHAHCOBBIN KPU3UC» U Tfje He MPOM30LIIO JedonTa Uy cepbe3Ho
meBanbBanyy (MHQALUA o uToram 1998 r. B Poccuu cocrasuna 84,5%, a B Kazaxcrane 1,9%)
[Dabrowski, 2003].

B 2000-e rr. nHIALMA CHYDKaMAch MMapajUle/ibHO MOYTY BO BCEX CTpaHax peruoHa. Ecim
ucknrounThb bemapycs, To ¢ 2001 1. Bce 6piBumte pecrry6mku CCCP nmenn namAnmio Hioke 40%,
¢ 2002 r. — Hmke 30%, ¢ 2003 . — HiwKe 20% 1 ¢ 2004 . — Hwke 15%. OgHaKO JanTbHENIIEro
CYLIECTBEHHOTO CHVDKEHNUA VH(IANNMM He MPOM3OIIIO: BCe CTPAHbl PErMOHa, KpoMe ApMeHNN,
uMmemn MHQIAIMo He HIDKe 4-5%. Bripodem, 9Toil 3amadn U He CTaBMWIOCh. bbla Teoperide-
CKasg YCTaHOBKA, YTO JyIA CTPAH CPEJHEr0 YPOBHA Pa3sBUTUA ONTUMAJIbHBI YPOBEHDb MHQIALNU
5-10%, a He 2-3%, KaK I pPa3BUTBIX CTPaH.

I[Toce 2009 r. mHGANINA Hibke 10% CTaHOBUTCA OOBIYHBIM ABJIEHVIEM U HOPMOII /IS BCeX
CTpaH permoHa, kpoMe bemapycu u Ysbekncrana (a Taxoke Poccuy u YkpanHbI mocie coObITHit
2014-2015 rr.)°.

Poccust mpoBena nepexop K pexxuMy MHGIALMOHHOTO TapreTUpoBaHus B HOsiOpe 2014 1.,
a Kaszaxcran — B aBrycre 2015 r. 9toT pexxum 60ree-MeHee cOOMOIAETC.

* https://unctad.org/system/files/non-official-document/WIR2021_tab03.xlsx (zara o6pamiers: 28 gexabpst 2021 1.)

> World Economic Outlook database, October 2021 https://www.imf.org/en/Publications/WEO/Issues/2021/10/12/
world-economic-outlook-october-2021 (mzaTa obpamenus: 28 nexkabps 2021 r.).
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Ypoxkn «aszuaTckoro» puHaHcoBoro kpusnca 1998 r. nogronkuynu Kasaxcran u Poccuro Ha
HaKOIlJIEHJE Pe3€PBOB B IOJbl BBICOKMX JIOXO/IOB ITPY Y/JauHOJ KOHBIOHKTYPE IeH Ha SKCIIOPTUPY-
eMble 1My sHeproHocurteny (PoHp HanmoHanIbHOTO 6marococrossuysA B Poccun, HanyonanbHbI
®ounp Pecniyonukn B Kaszaxcrane). Kasaxcran cospan Hanyonansuent @onp B 2001 ., u nep-
BbIM B3HOCOM B HETO IOCTY>XM/a Impopaxa 5% akumit «Tenrusmespona» 3a 600 MaH gomn. (Ha
TOT MOMEHT 3T0 Bcero 2,7% BBII). beuto onpeneneno, yro 8 HanyonanbHbl GOHJ IOCTYIAIOT
CPeACTBA KaK OT NMPUBATU3ALMNM, TaK ¥ OT HAJIOTOB IPEIPUATUI CBIPb€BOTO CEKTOPA, IMPEBDI-
IIAIOIIMX OIpee/IEHHbIN, YCTAaHOB/ICHHBI IIPOEKTOM Oo/pKeTa MMMUT, 1 oT gomu Kasaxcrana
B CPII. B nepuop Bbicokux HepTsAHBIX IjeH K 2009 I. yganoch HaKonuTb 27,9 Mapx nomt. (24,1%
BBII), 3aTeM mocjie BBI3BAaHHOTO MUPOBBIM KPM3MCOM CIIajia IieH Ha HepTh IOCIenoBano maje-
HIle, CMEeHMBIIeecs, OHaKO, HOBbIM pocToM. K aBrycty 2014 r., Hayany o4epeHOTO MajjeHNs 1jeH
Ha Hed1b, PoHp focTUT KanmTana B 77,2 mupp gomt. (34% BBII), yto mosBommno 6e3 ClnoxHO-
CTell IepeXXNUTh OYepefiHOe, Ha 9TOT pas elle Oojee JIMTeNbHOE, ajieHne 1ieH Ha HedTr®. B PO
CrabumsanuonHslit GoHp (OHaYany pasmeneHHbIl Ha PesepBHblit pong n OOHJ HALMOHAB-
HOTO 0/1ar0COCTOSIHMST; IEPBBIiT IPEJIIONATancs s OIKeTHO OamaHCHPOBKY, BTOPOI — JIS
¢dbuHAHCHMPOBaHNUA [NONTOCPOYHBIX IPOEKTOB) ObII co3faH mo3gHee — B 2004 1. u ¢puHaHCUpPO-
BAJICSI TO/IBKO VI3 HAJIOTOBBIX IIOCTYIUICHNUII CHIPbeBbIX KOMIIAHMII IIPYU I[eHaX Ha He(Tb, IPEBbI-
ALV ONIpele/éHHbI ypoBeHb. Ero pasmepst Obitn 60/mee cKkpoMHBIMM — K aBrycTy 2008 T.
006BbéM HaKorUteHmit coctasyan 7,3% BBII, k aBrycty 2014 r. — Bcero 4,7% BBII. Ho u aTo nmosBo-
JINJIO OTHOCUTENIBbHO 0e360/1e3HEHHO IIPEOO/IeTh IIePUOL, CHVDKEHUA IIeH Ha SHEePrOHOCUTENN .

Binsinue npuBaTN3any Ha HEKOTOPbIe OTPACTIN

CymjecTByeT MaccoBOe BOCIPMATVE IIPUBATU3ALUM KaK OCOOEHHO KOPPYIIVIOHHOTO
npouecca. OHO OCHOBaHO Ha KpaliHe c/aboil JOKasaTelbHON 0a3e 1M IOfOrpeBaeTCcAd HEKOTO-
pbiMu yuéHbiMu [Dabrowski, 2003], 4To mpU3HAIOT JjaXke Te, KTO CaMM CYUTAIOT IIPUBATU3ALINIO
KoppyMImpoBaHHON (cM. Hanpumep, [Kaufmann, Siegelbaum, 1997]). K coxxanenuio, MHOruMe
KOJIIETU TaK ¥I He OCTAaBVJIV IIOIBITOK M300peTeHNA BeYHOTO IBUTATE/IA IIeHTPaIN30BaHHO-IIPY-
HYJVUTE/IbHO 9KOHOMMYECKOJ cycTeMbl. HekoTopble pasoyapoBaHBI TeM, YTO IpMBATM3AIA
IIOBCEMECTHO IIPOIIIa MUMO MX COBETOB U peKOMEH[alMil. B cury 3aBBIIIEHHBIX OXVJAHMI
HacesieHns (OBICTPOro MOCTYIUICHNsI 3HAYUTE/IbHBIX CYMM B Ha/IMYHBIX) JIIOOBIE 3as1B/ICHNS 9KO-
HOMIJICTOB VIV SKYPHAJ/IMCTOB O KOPPYMIIVPOBAHHOI NIPYMBATU3ALMI BOCIPUHIMAINCH MHOTVIMU
C COUYBCTBVIEM.

Mexny TeM NORO3peHNA 1 HefloBepye K MTOraM IIPYBATU3ALVY XapaKTepHBI He TOIbKO
VIS IOCTCOBETCKOTO IIPOCTPAHCTBA, Ky/ja 3alla/{HBIIl IHBECTOP HE XOTe/I IIPUXOANTD, Oacasich
PVICKOB ¥ He BUMS HaJIEXHOII 3alIUTHI B BUJIe YBaXKaeMOro cypa, 3¢pdeKTUBHOI 11 HeIO[KYITHO
nomy. OHY IOTHOCTBIO BOCIIPOV3BE/VICh U B HOBBIX 3eM/LAX lepmannu. Tam npuBarmsanys
IIPOXO/VJIa Ha YPOBHE, HelIpeacTaBuMoM B Boctoynoit EBpore. 3HaunTebHAsA YacTh MMYIIeCTBA
BEpHY/IACh K IPEXKHUM X03seBaM. VIcIonb30Bammch KOHKYPCHBIE NIPOIaK) TOTOBBIX K pabore
VIMYIIeCTBEHHBIX KOMIUIEKCOB Ie/MKoM. Ha pecTpyKTypusauyio npeanpyuaTuii ¥ O4UCTKY UX OT
ponros [Cassel, 1996. P. 26] 3anagHOorepMaHCKMil HAJIOTOIUIATEIBIMK HOTPATUI cBbiie 100 Mipp
€BpO, HO OXKXMIAHNUA BOCTOYHOTEPMAHCKOJ IyOIMKY, a TaKXKe CTOPOHHMKOB COIMAIM3Ma U3
3aIIa/{HBIX 3eMeJIb BCé paBHO He ObUIM OIPaBIAHBI, YTO BBI3BAJIO BAJl KPUTYUKN®, XOTA €€ ocTpué
ObIIO HaIpaB/IeHO OTHIOZb He Ha COMHUTE/IbHBIE CTOPOHBI MEXaHM3Ma IIPUBATH3ALINY, TaKe KaK

https://www.sk.kz/investors/financial-performance/?lang=ru (nara o6paienns: 28 nexabps 2021 r.).
https://minfin.gov.ru/ru/perfomance/nationalwealthfund/statistics (gata o6pamennst: 28 fexkabpst 2021 r.).

8 https://www.faz.net/aktuell/wirtschaft/treuhand-chefin-birgit-breuel-im-interview-16294586.html;  https://
www.welt.de/politik/deutschland/article197203557/Treuhand-Chefin-Breuel-Westdeutsche-haetten-das-nicht-
durchgehalten.html (mara o6pamenns: 28 gexabps 2021 r.).
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0€30TBETCTBEHHOCTDb YMHOBHMKOB IIPY OTPOMHBIX ITOJTHOMOYNMAX IPUBATHU3ALVIOHHOTO BELOM-
crBa — Treuhandanstalt [Cassel, 1996]°. [IpeTeH3un CBOAMINICH K TOMY, YTO IO HEJJOTIONYIM/IN
TOTO, YTO OXXKWJJA/IN, & YIEHDIE HE YBU/IE/IN CBOY IIJIAHbI, BOIUIOIIEHHBIMI B KIU3Hb.

YacTHBIM, HO BaXHBIM JyiA KasaxcTaHa ciydaeM ABIAETCA NPHOOpPeTEHMe IPeRIpUATIA
MHOCTPAaHHBIM VIHBECTOPOM. B 3T011 cyuTyanmu 3adactyio TpeOyeTcs 3aMeTHOe BpeMs I afiall-
Tanyy pabOTHNKOB K HOBBIM TPeOOBaHMAM, a COOCTBEHHUKA 1 MEHEI)KepoB — K paboTe B coBep-
IIIEHHO He3HAKOMOJI KY/IbTYPHOII U IIPaBOBOIL cpefie. B pe3ynbrate okmanus OBICTPOTO U PE3KOTo
pOCTa IPOM3BOJCTBA, 3apIUIAT, BBIIIATH HA/IOTOB 3a4acTyio He onpaspbiBaloTcs [Uhlenbruck, De
Castro, 2000], a IOO3peHMS IO OTHOIIEHNIO K MHOCTPAHHBIM COOCTBEHHUKAM YCUIMBAIOTCS.

Hekoropble mcciemoBareny ucTOpUM NPUBATU3ALMM OTMEYAOT K/IYEBOE 3HAYEHMNE
3aMeHbI MEeHe[PKePOB I ycrexa npusartusanun [Dyck, 1997]. IlpuBatusanus B uemom addex-
TVMBHA, KOIJ]Ja COOCTBEHHOCTD 110 €€ UTOraM CKOHI[EHTPMPOBAaHa, a He pa3Mas3aHa (4TO IOATBEP-
XKJIAIOT JMICCIEIOBAHNA, B TOM YIC/Ie CChblIaonecs Ha nHpopmanyio 13 KasaxcraHa u fpyrux
crpan CHI, co6pannyio Bcemupubim 6ankom B 1997 1. [Megginson, Netter, 2001]).

[TpuBatmsanysa npesupuATAIL, BBIXOAAIINX Ha PHIHOK TOBAPOB, IIPO/IaBa€MbIX HEITOCPE] -
CTBeHHO moTpebuteno n B Poccun, n B KasaxcraHe, 3a4acTyio CTaJKMBalIach C TOIOTHNUTEIIb-
HBIMM TPYBHOCTAMMN. [I/IA 3aIuTHl IMOTpeOUTeNA M OTPaHMYEHMS TEMIIOB VHQIALIVM BIaCTH
mbepanusupoBaIy IMIOPT. VIMIIOPT, KOHKYPUPYS C He IMEIOIVIMY OIIBITa pabOThl B PHIHOYHBIX
YC/IOBMSX HPUBATU3MPOBAHHBIMI TIPEJUPUATAAMM, CAep>KMUBal ux passurue [Djankov, Murrell,
2002. P. 783]. 9TO mMpOMCXOANTIO IO TeX IOP, IOKA K YIPABICHNIO He IIPUXOAN/ HPeANpUINMYN-
BBI/I COOCTBEHHUK, OPMEHTVPOBAHHBIN Ha PHIHOK ¥ MIMEIOIINII OIIBIT PabOThI Ha HEM.

CpaBHUTENIbHO OBICTpas ajjanTanys OblIa BO3MOXKHA TO/IBKO B CTPaHAX C TUIIOM KY/Ib-
TYPbI, MAaKCYIMa/IbHO OM3KUM K KY/IbType CTPaH HOBBIX COOCTBEHHUKOB, JIa elllé ¥ B COYeTaHMM
C PElINTEbHOCTDIO ¥ IIOIMTUYECKOI BOJIEN B/IACTEN B IPUBJIEYEHNY B TOM YMC/I€ ¥ MHOCTPaH-
HBIX COOCTBEHHMKOB. DTO y)Ke K KOHIy 1990-X IT. ChITPajio 3aMETHYIO IIOJIOKUTENbHYI0 POIb
B OcToHUY, HO He B ClioBeHUN, ¢ eé 60/Iee OCTOPOXKHON U PACTAHYTOM BO BPEMEHN MOTUTUKOI
npuBarusauuu [Damijan, Knell, 2005]. OyeBuHa HEBBIIIOTHUMOCTD U HEJOCTVDKMMOCTD TaKMX
TpeOOBaHMII U YC/IOBUIT B IPYTUX IOCTCOBETCKMX CTPaHaX.

CrefiyeT MORYEPKHYTh, 4TO OOJNBIIYI0 YacTh STUX KAXKYIUXCS CETORHS OYEBYUJHBIMU
YPOKOB mpuBaTu3anyuy B Hadane 1990-x IT. BIyunTh 6bUTO Herme. Uem oOmmpHee OBUT OIBIT
npuBaTu3anuy (HanpyuMep, B AHIIM Ipy npaButenscTse M. TaTuep), TeM MeHee IpMMeHVIMbIM
OH OBUI B ITOCTCOLMATUCTUYECKNX CTPaHax. B ormmume ot AHrmum 1980-X IT. MaccoBOro Herpe-
PBIBHOTO OIIBITA CBOErO ¥ IPEAKOB B IIOCTCOBETCKMX CTpaHax He 6bur0. Jlaneko He Bce m36u-
parenu (3a4acTyio Jake He OOJBIIMHCTBO), PaBHO KaK U JJa/ieKO He BCe MOJIUTUKY B NIPUHIINAIIE
IPUHMMA/IN UJE0 IpuBaTu3auuu. B pesynbraTte HOBBIM rOCyHapCTBaM IPENCTOANIO HACTYIATh
Ha co6cTBeHHble rpabm. CymuTb 00 yCIeIHOCT WM IIPOBaJie IPUBATU3ALUY CIefyeT, IOMHSA
0 TeX MO/IUTUYECKMX OTPAHNYEHNAX, B KOTOPBIX OHA IIPOXO/INIIA, U 3a/laBasd KaXK/blll pa3 IIPOCTON
BOIIPOC — CYIIECTBOBAJI IV JIYYIINI CIIOCOO pelleHusA MpobieM ¥ IpyBesia Iy IpUBaTU3aIA
B KOHEYHOM UTOT€ K 3HAYMMOMY Y/ITy4LIEHNIO CUTYalluy VI HEeT?

[Tonmutuka B chepe mpmBaTU3anuy rocygapCcTBEHHON COOCTBEHHOCTH yxKe ¢ 1990-X rIT.
CTajIa CepbE3HO OTINYATLCSA B ABYX pacCMaTpUBaeMbIX cTpaHax. B Poccun orpomuyio mpobiemy
IpY NIPOBEJEHNY 3aKOHOJATENbCTBA O INPMBATU3AIVIM IIPECTAB/IA HOMUTUYECKUIT (aKTop.
Ha xpurtuke npmparmsanum Kak TaKOBOM, €€ HENOCTATOYHONM «ILELPOCTU» WU «CIPaBEeJIN-
BOCTI» 3apabaTblBay MOMMUTVYECKUII KallMTa/l PasHble TPYINBI ¥ MAPTUY, OT OIIIO3MUIIOH-
HBIX 70 noamicTcknx. B KasaxcraHe mommTmdeckue OaTammy BOKPYT IpPMBATM3ALMU UIPAIn
3aMeTHO MEHBLIYIO POJib, XOTsI OOBMHEHMs B «pa3basapuBaHUU COOCTBEHHOCTU» CO CTOPOHBI
KOMMYHICTOB 3BYy4a/ii 1 TaM. BaxkHo u To, uro H. Hazap6aeB Hen3MeHHO COXpaHsI OOJIbIINH-

® TlompobHee cM. pycckoe usganue: Kaccenp M. Kax nmpaBurenbcTBa npoBofAT npyBaTtusanmio. [TomuTrka fuse-

crupoBanus B CoenyHenHbix IllTatax u lepmanuu. M.: Vzn-Bo MHctutyTa lasinapa, 2016. — ITpum. peo.
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CTBO B IIapJIaMEHTe, B TO BpeMA KaK HI B BepxoBHOM coBete PO, HI B IEpBBIX JBYX CO3bIBAX
TocymapcTBeHHOI yMbl — TO €CTh Ha IPOTsKeHNUM Beex 1990-x . — b. Enpuma ero He nmert.

IlepBpiMM mIAaramMyu IO-HACTOAILEMY MAaCCOBOJM INPMBAaTM3aLMM CTaja IIPUBATA3ALNA
IpeIpUATUIL TOPTOB/IM, OOIIECTBEHHOTO NUTAHUA ¥ OOCTyXMBaHMA. DONBIIMHCTBO M3 HMX
He IIpeoOpasiIoch MTHOBEHHO, HO MMEHHO 3Ta IPUBATMU3ALMA OTKPbIIA JOPOTY M K HOPMAJIM-
3aIUV CUTYal[uyl Ha PBIHKE, ¥ K POCTY HeOOJBIIOro 4yc/Ia yCIelHbXx 6usHecos. VI B Poccun,
u B Kasaxcrase sToT npoliecc nputencs B OCHOBHOM Ha 1991-1993 rt. B 3ToM KOHTeKCTe He crle-
IyeT 3abbIBaTh M IIPO COBCEM «MaJyl0» IPUBATU3ALI0O — KBApPTHP, HEOONBIINX 3eMeTbHBIX
y4acTKoB. OHa f1a/1a HeOO/IbIIOe KOMNYEeCTBO JII0fieil, BUIEBIINX IIePCIEeKTUBY B 6113Hece ¥ TOTO-
BbIX PYICKOBATb. DT JIO[Y UCIIONb30Ba/IN CBOE UMYIIECTBO B KA4eCTBE 3a/I0Ta Ha CTApTe BeJleHNA
Ou3Heca, ¥ /11 HEKOTOPBIX 13 HUX 3TO OBUIO CTAPTOM BIIYAT/IAIOIEI Kapbephl.

Haub6onee MaccoBoil U CIIOPHOI IPOLEAYPOI MPUBATU3ALMN KPYITHBIX IPOMBIIITIEHHBIX
00'BbeKTOB, 04eBIUTHO, OblTa yekoBasi (B Kasaxcrane — KynonHas) npusatusanus [[locmcosemckas
u muposas modepruzauus. .., 2021. C. 119-123]. tot crocob, no BocnomuHauusaM E. Taiigapa,
A. Yyo6arica 1 IpyTuX WIEHOB «IIPaBUTEIbCTBA peOopM», OBLI, 110 CyTH, HaBA3AH UM IIPUHATHIM
3ao/ro 10 GOpMMPOBaHNUA IPAaBUTENIbCTBA 3aKOHOM O IIpyBaTu3anyin. [IpaBuTenbpcTBy yramoch
JVIIb CMATYUTH HECOBEPLIEHCTBO 3TOV HOPMBI, 3aAMEHMB VMMEHHbIE IPMBATU3ALMIOHHbIE CYeTa
Ha CBOOOZIHO Obpalnaonecs npuBaTu3anonuble yeku [[aioap, 1996; [Ipusamusayus. .., 1999].

B pesynbrare nm060i1 Xemaoumit 6bICTPO HOMYYUTh HAMYHbIE B OOMEH Ha IpU3pavyHble
Oymyuue mpaBa Ha 4acTb «OOIIEHAPOJHON COOCTBEHHOCTM» MOT 9TO chenarh 3a 30-40 pos.
MO>XHO CIIOPUTH O TOM, HACKOJIBKO 3HAYUTETBbHBIM ObLI KPaTKOCPOYHBI BBIUTPHILI ¥ HACKOTIBKO
BEJIVK JIO/ITOCPOYHBIN IPOUTPBILI, HO OYEBMUIHO, YTO OTKAa3 OT ITOJOOHOI CXeMbl MacCOBOI
npyBaTU3aluy 1160 BBIOOP YEIICKOrO BapMaHTA, YaCTMYHO 00eCleHMBAIOLIETO IPOJjaBaeMblil
1o 6oree CIOXKHOI IpolLiefype aKTUB, NMPUBEIU Obl K CYI[ECTBEHHO XY/IIel ITOMUTUYECKON
cutyauun. JJOITOCPOYHBIN K€ MPOUTPBILI CBA3aH HE CTONBKO C IIOPOKaMM 4YEKOBOJ IPUBATH-
3alMy KaK TaKOBOJM, CKOJIBKO C 3aTAHYBLIENCA ITOCTPEBOMIOLVOHHON peleccueil, CBA3aHHOM
KaK C HeJIOCTaTOYHO >KECTKUM KypCOM Ha (PMHAHCOBYIO CTAOVIM3ALMIO, TaK M C MOIUTIYECKON
HeCTabMIbHOCTBIO.

[TocTerleHHO MHOTVIe KPYIIHbIE IPEAIPUATIA OKa3a/ICh MO0 B PACIIOPKEHUN CTapOro
IupekTopara (HEKOTOpble, KaK, HalpyMep, MarHuTOropcKuil MeTa/UTyprudecknii KoMOHaT, —
IO CUX IIOp), OO0 MONAIN B PYKY «CKYIIIMKOB BaydepoB». CUMTABIINIICA TOIA KPYIHENIINM
«la3poM» COXpaHWI KOHTPOJIbHBIN IIAKET B PYKaX TOCYIapCTBA, a AKUMM MMHOPUTAPHBIX
aKIVIOHEPOB — (PU3MYECKIUX JIVI HOCTEIEHHO IePEeXOVIN B PyK) GMHAHCOBO-IIPOMBIIIICHHBIX
rpymn (PIIT).

OTzenbHOI MCTOPYETT CTa/IN «3a/I0TOBbIE aYKI[MOHBI», 00bABIeHHbIe B 1995 I. B aTy rpymmmy
TIOIIaJI PsAJ, KPYIHBIX 00bEKTOB, IpsAMasi MpUBATHU3aLMA KOTOPBIX 3aKOHOJATE/IbHO OblIa 3a610-
kuposaHa [ocymapcrBennoi gymort. opmaabHO 6bUIa UCIIONIB30BaHa cxeMa, 1o kKotopoi PIIT
JAIOT IPaBUTENbCTBY KPEAUTHI IOJ 3a/10T aKumii. Ho aT KpeguThl HUKTO B IPaBUTE/NIbCTBE HE
cobupasica BO3BpalaTh, ¥ B pe3ybTraTe COOCTBEHHOCTD OCTaBanach kpeguropaM. OTaenbHOM
npo6yemoit 66110 (paKkTHYeCKOe Ha3HAYeHNe TIOOEANTeIs 3a/I0TOBOTO ayKIMOHA (peanbHO KOH-
KypeHLMN He ObIIO) ¥ 3alIpeT yJacTVisA B HEM MHOCTPaHIeB, KOTOpble, HECOMHEHHO, MOITIV PYCK-
HYTb U BBIUTPaTh. B MTOre Cpesn KpymHOi cOOCTBEHHOCTH IIPAKTIYeCK! He ObIIO IHOCTPAHHBIX
aKIMIOHEPOB — pasBe 4YTO, B MeTAa/UTyprudeckoii kommnanum «Meuem». B 1997-2002 rr. HacTan
HEJIOITVII TIepyOJ ayKIVIOHHOM npuBarusanym (25% «CBA3bMHBeCTa», «BocToyHas HedTAHAA
KoMIaHus», «CrnaBHedThb»), CMEHUBILIENICS TMHMEN Ha HaumoHaimsanyio B 2003 . OHa ocy-
mecTBsnach Wi HacuabcTBeHHO (FOKOC, «bamnedTs», «Pycua merponeym»), mnbo myrem
HOMTYIPUHYAUTENIPHOTO BBIKYIIA aKIVII rocygapcTBoM (ToT >xe «CBA3BMHBECT», «CubOHedTDH»,
THK-BP, «Hoptras», «Caxanns-2», «XapbsArnHCKOe MECTOPOXK/JeHe», MHOTie GaHKV C YaCTHBIM
KaIUTanaoM 1 fip.). 9P PeKTUBHOCTD TOCYAAPCTBEHHBIX KOMITAHNUI U YaCTHBIX JIETKO CPABHUTD Ha
npumepe «lasnpoma» u yactHoro «HoBaraka» — KpyIHelieil He3aBUCUMOI ra3000bIBAOIIel
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C.B. »KaBopoHkos, B.B. Hosunkos, A.A. lMpoweHkoBa

kommanuu. [lo6srya «[asmpoma» crarHupyer Ha IpoTsDKeHUM yxxe 12 et — ecmu B 2008 T. oH
mobbiBan 549,7 mpp M?, To B 2020 1. — 477,6 mnpp M>.'° B To Bpems kak «HoBarak» jo6bIBan
B 2008 1. 30,9 mipg M?, a B 2020 . — yxe 77,3 myipp M.

[Tpusatusanuio B KasaxcTaHe IUIaHMpOBa/ZoOCh NIPOBeCTH B Tpu 3Tama. Ha mepsowm,
B 1992 r., ocymectBisanach npuBaTusanya 50% MasbIX ¥ CPEIHNUX IPEJIPUATAN B IIPOMbIIIIEH -
HOCTM) ¥ CeTIbCKOM XO3AJICTBE, IIpMUBaTU3alysA 00beKTOB TOprosmm u cdepsl ycryr. Ha Bropom
atane (1993-1996 rr.) mpeanonarasoch COCPELOTOUNTHCS Ha NMPUBATU3ALMN CPEIHUX U KPYII-
HbIX npepnpusatuii. Ha Tpetbem arane, k 2000 r., mpuBaTu3anys 3akaHduBanach [Epmaxosud,
Kosapacesckuii, ITanvkys, 1996]'2. OpHako ImpakTuyecKy mpuBatusanus mnpoiia osictpee. OHa
OCYIIECTB/IA/IACh TPEeMA OCHOBHBIMU CIIOCOOAMI: B IIOJIb3Y TPYHLOBOTO KO/UIEKTVBA, Ha ayKIINO-
HaX MM Ha TeHfepaX. TpymoBoii KO/IEKTUB MOT BBIKYIUTb 20% aKuuit IpefnpuATHA, OCTa/IbHbIe
BBIKYIIA/ICh C paccpouKoii o 10 met. PakTudyecky 3T0 ObIIO 6IM3KO K IPAKTUIECKY OeCIIaTHOM
nepefade STUX aKIMiT, IOTOMY KaK STOT IIepUOJ ObII IepMOJIOM BBICOKON MHQIALINN.

CoBceM apyras cxeMa IpefycMaTpyUBanach i KPYIHBIX MPeJIPUATUIL: TPYIOBOMY KOJI-
JIEKTUBY IlepeaBasicsi HeOOMbIION MaKeT aKINii, OCHOBHOI IaKeT IpefHa3Hava/Ics K IpojjaKe
3a IEHbI'M WIM K PacIlpefie/IeHMI0 B paMKaX «KYIIOHHON NpMBaTU3aLMN», TaK)Ke TOCY/IapCTBO
MOIJIO COXPAHSATb 3a c060i1 onpefeneHHyo gono. OgHako B 1992-1993 rrT. 0kaszanock, 4To 60/1b-
11 YacTh aKLIMI TaK ¥ OCTaach y rOCyAapCTBa, IOTOMY YTO aKIUI IIJITAHMPOBATIOCh IPOJaBaTh
MEJIKMMMU IIaKeTaMy, a He OfTHOMY MHBECTOPY B OJHU PyK!. B mTore BMecTo 3annaHupOBaHHON
IPUBATM3ALMY [TOTIOBVHBI MAJIBIX IIPeIPUATUI ObIIV IPUBATU3VMPOBAHBL TOpARKa 35%, a 3aTeM
IIPOLIECC 3aTAHY/ICA ¥ IPOXOAWII ITapajUIeIbHO C IPUBATU3ALEN CPESHUX U KPYIIHBIX IIPeSIIpy-
stnit. [Ipo6memort 3Toro, KYIIoHHOTO 3Tala, CTala Ipefie/ibHast POOHOCTb IPOJaBaeMBbIX aKIUI
[3apeuxas, 2003].

B ormmune ot Poccun, rpaxzane Kasaxcrana He MOITIM NpofjlaBaTh KYTIOHBI IPYT JIPYTY,
a O/DKHBI ObUIM BKJIaJbIBaTh B MHBECTUIVIOHHbIE (OH/BL. B MTOre 3HaYMTeNIbHAA YaCThb IIpeX-
NpUATUI OKasajach IepeflaHa B OPUIMHAIBHYI0O (OPMYy COOCTBEHHOCTM — «IOBEPUTETBHOE
yIpaB/eHKe», NpUYeM TaKUM YIIPAaBJIEHNMEM MOT 3aHMMATbCA KaK Kas3aXCKMil, TaK M MHO-
CTpaHHBII MHBecTOp. Tak ObUIM mpuBaTU3MpoOBaHBI [laBrIOmapCKMit aMOMMHMEBBI 3aBOJ,
Typraiicknit 1 KpacHookTs16pbckuit 60kcutoBble 3aBopbl, CokonoBo-Capraiickuit n JloHCKOI
I'OK, KaparaogvHCKuiI MeTa/UTyprudecKuii KOMOMHAT. YIpapjAmommii ObUI 00s3aH OCylIe-
CTBUTDH OIIpefie/I€HHbIE MHBECTUIVIN, II0C/Ie KOTOPBIX 3aBOJ IIEPEXONI B €0 COOCTBEHHOCTD.

Oco6HsKOM CTOsI/Ia TpUBATU3ALVSI HEPTIHOTO CEKTOPa, 00eCIIeunBaIOIEero JOXOAbI 0101 -
JK€Ta, HO BMECTE C TeM HY>K/IAIOIIErOCs B KPYIHbBIX MHBECTULIMAX, KOTOPBIX Ka3aXCTaHCKME IHBE-
CTOPBI U Hace/IeHNe NIPefOCTaBUTh He MO/, I1o cyTu, peub 1uta 06 MHAMBU/YyaIbHOM IIpUBIIe-
YeHUY KPYIHOTO MHBECTOpa, IeperoBopsl 06 atoM Ben [Ipesupent Kasaxcrana H. Hasap6aes.
B pesynbrare 6 ampens 1993 r. ObUta cosmaHa COBMeCTHas KoMmaHus «TeHrus-ieBpoii»
(Tengizchevroil) — kpymHeriniee HedTenoOBIBalOIIee IPEANPUATIE, CPOK QYHKIVOHMPOBAHNS
KoToporo 6bu1 onpeneneH B 40 net. 50% B arom CII momyunn Chevron, 25 — ExxonMobile, 5 —
«Jlykoitm» m 20 — Kasaxckad rocygapcrBeHHas KommaHusa «KasmyHaiiras». Ilo cxoxer cxeme
ObUIV NIPVMBATU3VPOBAHBI BTOpAs M TPETbA IO BeMM4uuHe foO0bI4y KoMmaHuy — Karmmaranckoe
Mectopoxxpenue (akumonepol AgipCaspian Sea, KMG Kashagan, Total, ExxonMobil, Shell,
CNPC, Inpex) un Kaparangakckoe (Royal Dutch Shell, Eni, Shevron, «JIykoiin» n «Kasmynaiiras»).
B 1997 r. xasaxcraHCKue MHBeCTOpbI Impuobpenn 50% B 4eTBEPTOIL IO BeNIMYMHE KOMIAHUU
«ManrucraymyHariras»". Takas cxema, IpMUBIEKIIAs Pa3IMYHBIX VMHBECTOPOB HA JUIMTETbHBIN

—_
S

https://www.gazprom.ru/investors/disclosure/reports/2020/ (zara obpamienms: 28 nexkabps 2021 r.).
https://www.novatek.ru/ru/investors/disclosure/annual_reports/ (mara o6pamenns: 28 mexabps 2021 r.).
http://www.case-research.eu/upload/publikacja_plik/4886209_085r.pdf (mara obpamienns: 28 gexabpst 2021 r.).

https://psa.kz/press-tsentr/20-let-so-dnya-podpisaniya-soglasheniya-o-razdele-produktsii/ (mara o6pamenns:
28 pexabps 2021 r.).
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CPOK, IIpMYeM II0 CXeMe «COIJaIleHnit o paspene mpoxpykunm» (CPII), cosmarommx mjisa mHBe-
CTOpPOB TapaHTUN HEYXYAIIEHUA HAJOTOBOIO KIMMATa, OKa3anach JOBOTBHO 3PGEeKTNBHOI /1A
PasBUTHA OTPACIN.

Poccmiickaa ®epepannsa mouyia 1o IyTH MHAVMBUAYAJIbHOIO IPUBICYEHNSA MHBECTOPOB
B HeTAHYI0 oTpacib u 3akaodeHnss CPII ayTh mosxe. COOTBETCTBYIOMIMIT 3aKOH OBUI IIPVHAT
B KoHIle 1995 1., a CPII 3axmouensl B 1996-1997 rr. Bcero ux 6n110 3akmoyeno Tpu: «CaxanmH-1»
(omepatop Exxon ¢ pmomeit B 30%, samonckas Sodeco Taxxke ¢ 30%, «PocHedTb» M MHAMIICKASA
ONGC — mo 20%), «Caxamu-2» (omeparop Shell — 55%, Mitsui — 25% u Mitsubishi —
20%) n «Xappsara» B HeHenikom aBTOHOMHOM Okpyre (omepatop Total — 40%, Statoil — 30%,
«3apybexxaedTb» — 20% u Henenxas HedraHasa kommanuss — 10%). PesynbraTsl BrionHe Blie-
yaTIsA0T: HeHelkmit aBTOHOMHBIN OKPYT ceifyac sIB/IsieTCsl caMoit 6oratoii Teppuropueit Poccun
II0 TOXOfjaM Ha AyIIy HaceneHys, Caxa/mHCKasg 067IacTb — Ha YeTBEPTOM MecTe (JI1 CpaBHEHMS,
MockBa — Ha 1ecToM) .

B 2011 r. B Kaszaxcrane 6pu1a 00bsiB/ieHa mporpamma «HapopgHbix [PO». Peusp mta o mpo-
ke HaceIeHVIO Ha OVpyKe aKII TOCYlapCTBEHHBIX KOMITAHWIT, YTO YBEINYMIO OBl MX IIpO3pad-
HOCTb U OTBETCTBEHHOCTH'”. Yanoch BeiBecTy Ha O6upxy «KasTpauncOitn» 1 KEGOC (omeparop
9HEPreTUYECKUX CeTell), 9TM KOMIIaHMY NOKa3bIBAIOT CTAOMIbHBIN pocT Kanurtanuzauyu (ot 1,5
mo 3 pa3) u npubeyIb. OXHAKO HAJO YYMUTHIBATD, YTO, IO CYTH, 3TO KOMIIAHUN-MOHOIIOJIVCTHI,
IpUObIIb KOTOPBIX 3aBVICUT OT FOCYAApCTBEHHBIX Tapu¢oB. C 0CTaTbHBIMI KOMITAHUAMY OKa3a-
noch He Tak mpocto. O6cyxpancs BpiBoj Ha 6upxKy «Kasmynaiirazar, Air Astana, «Kasmoursi»,
«KasaxTemekomMa», OFHAaKO 13-3a2 PBIHOYHBIX YC/IOBMII MX IIpUBAaTM3aunys OblIa OTIOXKEHA.
B 2021 r. 06psiBeHO 0 Bo3o6HOBIeHNUM porpammbl «Hapopguoe IPO».

B Poccunm xe, Hanpumep, onbIT «HapopHoro IPO» okasancs Kyma MeHee yfadHbIM. Ecin
pasmenienue «PocHedTn», polueyiiee B epuof pe3koro pocra 1eH Ha HepTb B 2006 T., MOXKHO
cunTath ycrexoMm, To «HapogHoe IPO» 6anka BTB B 2007 r. ob6epHynoch mpobneMoit u s
130 ThIC. €T0 HOBBIX aKI[MIOHEPOB, 1 JyIsI TOCYAApPCTBa IOCIIe TOTO, KaK KalUTaau3anys 6aHka pyx-
Hy/Ia BABOe B pe3ynbprare Kpusuca 2008-2009 rr. VI HakaHyHe npe3angeHTCKUX Bbibopos 2012 1.
BJIACTV IIOCTAHOBM/IV BBIKYIIMTD 3TV aKLMM I10 HA4a/IbHOM IieHe.

CpaBHeHne BredaT/sAeT: foObr4a HedpTy B KazaxcTaHe, CHMOKABIIasACA B II€PBbIe OCTCO-
BETCKME TO/Ibl, BBIPOC/IA C HVDKHEN TOYKM B 1994 1.: o1 20 MitH T B 4,6 pa3 — 10 92 mmH T B 2019 1.
B o Bpemsa kak B Poccuu ¢ HypkHero nmka B 1997 r. ot 304 myiH T muub 1,7 pasa — go 512 MiH T
B 2019 r.'S.

PakTOpbl MHBECTULVIOHHOM NIPHUB/IEKATeIbHOCTH

[oBOpsi 00 MHBECTUIMOHHOI NPYUBIEKATEIBHOCTY VIIU, €C/IU YTOJHO, IHBECTUIVIOHHON
KOHKypeHIMn Mexpay Poccumeit nm KaszaxcraHOM, CTOMT pacCMOTpeThb HECKOTBKO (DakTOpPOB.
Bo-nepBbix, HuKyna He mencsi dakrop Hajoros. B Kasaxcrane —Hmskue Hasorn (1o MeTopo-
noruy Paying Taxes, Ha/joroast Harpyska COCTaB/IseT Bcero 28,4% oT mpuObIIM CTaHZAPTHON
KOMITaHUY, YTO HVDKE, YeM Y BCeX ITOCTCOBETCKUX peciyOnuk, kpome Ipysum u Apmennn;
B Poccun — 46%). OcobenHo B pspy Hanoros Beigensiercs Huskuit HIIC (12%; B Poccun — 20%),
HEeBE/IMK TaKXKe IUIOCKUIT mogoxomubii Hasor (10%, B Poccuu — o6muit 13% u 15% 115 oXonoB
CBBIIIE 5 M/IH py0. B rof), conyanbHble oTunciaenus (23%, B Poccum — 30%)".

—_
'

https://ach.gov.ru/news/schetnaya-palata-vyyavila-sistemnye-problemy-v-oblasti-realizacii-srp-20368 (zaTa 0o6pa-
meHus: 28 fexabps 2021 r.).

> https://forbes.kz//finances/investment/na_arene_vse_te_je_1619624302/? (zaTa obpamenus: 28 gexabps 2021 r.).
¢ https://yearbook.enerdata.ru/crude-oil/world-production-statistics.html (gara o6pamenns: 28 gexabpst 2021 r.).

https://www.pwc.com/gx/en/services/tax/publications/paying-taxes-2020/overall-ranking-and-data-tables.html
(mata obpauennus 28 gexabps 2021 r.).

—

=

—
3

I BT2 Net, 2022, c. 74-88 81



C.B. »KaBopoHkos, B.B. Hosunkos, A.A. lMpoweHkoBa

Bo-BTOpBIX, 3TO HU3KME afMUHMUCTPATUBHBIe Oapbepbl. CormacHo nocnegHemy (2020 r.)
peiitunry Doing Business (peitTuHr pamee BbImyckatbcsi He Oymer), Kasaxcran Haxopmrcs
Ha 25-M MecTe B MMpe 110 JIETKOCTY BefieHus1 busHeca, Poccus — Ha 29-Mm mecre'®. VIHaeKc 9KOHO-
mudeckoit ceobopnl oT Heritage foundation craBut Kasaxcran na 34-e mecto, Poccuro Ha 92-e%.
CBs13b MeXAY IpsAMbIMU MHOCTpaHHbIMY MHBecTnimsamu (IIVM) u ViHgekcoM sKoHOMMYeCKOI
cBOOOJIBI B IIPE/ICTABICHHBIX NAHHBIX IIPUCYTCTBYeT. Tak, cpegHee MecTo B VIH/IeKCe SKOHOMM-
YeCKoil CBOOOMDI Il IEPBBIX IIeCTU CTpaH 1o npusiedenuto [TV — 62-e, a misa nocmeqHux
mectn cTpaH — 104-e. DTOT pe3ynbraT — He NPOCTOe COBIajeHue. Vccmeposarenu (Hampu-
mep, [Kapuria-Foreman, 2007]) oTMe4aroT CBs3b MH/jEKCa SKOHOMIYECKO CBOOOJBI, 0COOEHHO
HEKOTOPBIX €r0 KOMIIOHEHTOB, ¢ ypoHeM I[IVJ1. Hambonee Bicokm nokasarenu Kasaxcrana
B JaHHOM JIHJekce B cpepax, CBA3aHHBIX C OIO/KETHO ITOIUTUKOI (B MHTEPIIPETAL[Y aBTOPOB
Hpexca — ¢ «pa3MepaMul TOCYiapCTBa») 1 10 ITOKa3aTe/AM (PUCKaIbHOTO 3[OPOBbSL.

OTpenbHO CTOMT YNOMAHYTb YHMKA/NbHBI Ha IIOCTCOBETCKOM IPOCTPAHCTBE MHCTHU-
TyT MexyHapopHoro ¢uHaHcoBoro neHTpa «Actana» (M®IIA), KOTOpPbII KpOMe HalTOTOBBIX
NBroT (TakMX IPUMEPOB HEMaso) IpefyCMaTpyBaeT paspelleHle CIIOPOB MEXAY ero y4acTHMU-
KaMJ CIeIVaJIbHBIM CYJOM 13 aBTOPUTETHBIX 3apyOe)KHBIX IOPVICTOB II0 AaHIIMIICKOMY IIpaBy.
Bo3sMo)xHO ofpamieHue B Cyf U JyIg VHBIX IOPUANYECKNX JIMII, He ABJIAIOIIMXCA YIaCTHUKAMMI
M®IIA, ecnmn 3TO NPERYyCMOTPEHO B MX KOHTPAKTHBIX COITIalleHuAX. Penienue o cosfaHumn
MO®IJA 6sut0 ipunsATO B 2015 1., 1 yoke B 2018 I. OH cTapTOBas, IPUHSB IEPBBIX PE3UTEHTOB.
B 2021 r. ux 4yucno IpeBBICUIO THICAYY, 3a roj noutu ygasousuuch. B M®IJA cymecTtByer
U CBOsI OMpika, TpeOOBaHMS [JII SMUTEHTOB KOTOPOJ aHA/JIOTMYHBI TpeOoBaHMAM JIOHTOHCKOI
oupxxn. IIpy aTOM 11 cpeHero 61M3Heca — TaK Ha3bIBA€MOTO «PErMOHAIbHOIO PBIHKA aKIIMI»
(REMS) — meiicTBYyIOT yrpoleHHble TpeboBanus [/ayneros, Abunosa, 2016]*. GaxTuaeckn 3T0
YHUKaJIbHOE TIpeyioKeHne Ha mpoctpanctse CHIL

B Poccun BOo3HUMKanmy aHajnorM4Hble njen eile panbiue, B 2008 r. B 2010 r. Bpimen ykas
[Tpesupenta P® o cosmanum «Pabodeil rpymnibl Mo CO3AaHNI0 MEX/[YHAPOLHOrO (GUHAHCOBOTO
nenrtpa B Poccuiickoit @epepanmu npu Cosere npu [Ipesupente PO no passuruio puHaHCOBOTO
PBIHKa» BO IVIaBe ¢ OBIBIIVM I/IaBoil agMyHucTpanym Ilpesupenta A. BormoumusiM®'. OpHaxo,
HACKO/IbKO MI3BECTHO, K/II0UeBast Ujjes O MPYMEHEHNI IeMEHTOB 9KCTepPUTOPUAIBbHOCTH (CO6-
CTBEHHBIX HOPMATVMBHBIX aKTOB, COOCTBEHHOTO CyAa M T. II.) HATOJIKHY/IACh Ha OTPULATE/IbHYIO
peaknyio B mpasutenbcTBe. B utore M®LI B Poccun ocrancs He 60rmee yeM HeKOMMeEPUYECKOI
opraHusanyei u GaKTUIeCKy BCEMU 3a0BIT.

Bropas mombITKa — VHHOBAILMOHHBIN 1LIeHTp «CKONMKOBO». 3akoHopaTenbcTBo 2010 T
IpeycCMaTpyUBaeT IJIA Pe3U/IeHTOB O0COOBIN IIPaBOBOIl peXXuM (HEKOTOpble HOPMAaTVBHBIE IIpa-
BOBbIe aKTbI Ha Teppuropyy «CKOIKOBO» He IEJICTBYIOT), HaJIOTOBbIE JIBIOTHI, & TaKXKe IOC/Ia-
O/eHV B BU3OBOM peXIUMe I IPUBJIEKAeMBbIX cliennanuctos?. IIpuBiedéHHble MHBECTUIIVIN
B 2016-2019 rr. cocrassamm ot 19 mo 33 mupg py6./ron, B 2020 1. ynamu go 18,8 mpg. [maBHoit
npo6iemoit «CKOIKOBO» cTan (aKT, 4YTO STOT MHCTUTYT IPUBJIEKAaeT He HOBBII OM3HeC, paHee
oTcyTCcTBYromMil B Poccun, a y>xe cyljecTByrommii — paay HaJIOrOBbIX IbroT. To ke Kacaercsa
CYLIECTBYIOIINX 89 «TeppUTOPMIT OllepeXKAIOIIET0 PasBUTUA» B MOHOTOPOJIAX M «OCOOBIX 9KOHO-
mMudecknx 30H»*. Pexxum TOP 6onee npopBuHyTHI, B oTinune oT O3 OH M03BOJISIET BECTY Pas-
pabOTKy MeCTOpPOXKZIeHU ! (C Hy/IeBbIM HAJIOrOM Ha IPKOBUIb B TeYEHNE YeThIPeX JIeT) U IPOu3-
BOIMTD MOZIAKI[VI3HbIE TOBAPHI, INTATUTD HU3KIE COLMaIbHbIe IIatexu (7,6%). OgHako mpobiema

https://russian.doingbusiness.org/ru/rankings (ara o6pamenns: 28 gexabpst 2021 r.).
https://www.heritage.org/index/ranking (mara obparmenus: 28 fexabps 2021 r.).
https://pravo.ru/opinion/207546/?mob_search= (zaTa obpamjenus: 28 gekabps 2021 1.).
https://mfc-moscow.com/index.php?id=76 (mara obparuenus: 28 fexabpst 2021 r.).

2 https://docs.cntd.ru/document/902237250 (mara obparmenns: 28 mgexabps 2021 r.).

2 https://erdc.ru/about-tor (mata obparenus: 28 fexabps 2021 r.).
https://erdc.ru/about-tor (mara obpamenns: 28 fexabps 2021 r.).
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B TOM, YTO 0C00bIX MecTopoxjeHnit B TOP Her, a ¢unmaner BHe TOP 3anpemensr. Knroueoii
IIpo6/1eMOiT POCCUIICKMX OCOOBIX 30H ABJIAETCA TO, YTO BJIACTY HEe TOTOBBI IPESOCTABUTD UM TOT
VIM MHOJ YPOB€Hb 9KCTEPPUTOPUANTBHOCTY, B TO BpeMs KaK KOPPyMIMPOBAHHOCTb U 3aBVCH-
MOCTb CyHeOHOI CHCTEeMBI OT BIaCTell — OffHa U3 K/II0UeBBIX IPOOTIeM.

HaxoHern, cTOMT yIOMAHYTb M O TeX OOCTOATENbCTBAX, KOTOpble IPVHATO Ha3bIBaTb
«reononuTUYecKuMm». Kasaxcran mpoBOAUT MHOTOBEKTOPHYIO IOJIUTHUKY, COXpaHAA XOpOIlue
oTHouleHys u co crpaHamyu CHI, npexpe Bcero xpynseimum no éMkoctu B CHI' ppinkom —
Poccueit, n ¢ eBponeiickuMm CTpaHaMy — OCHOBHBIMU IIOKYIATe/IAMM IPUPOJHBIX PECYPCOB
1 MHBecTOpamu, U ¢ KutaeM — TakKe KpPyIHBIM PbIHKOM U Cepbe3HbIM MHBeCcTOpOM. Kasaxcran
He VMeeT HMKAKUX TePPUTOPUATIbHBIX IPETEH3MII K COCelsAM, U, B CBOK O4epe[b, COCefu He
uMerT nperensuit K Hemy. [Ipotus KasaxcTana He #eiicTBYIOT MeX/yHapOJHbIE CAHKIIMM, TEM
6onee ¢ TeHmeHIMeN K ux pacmupenuio. [Toromy TokcrmuHOcTh KasaxcraHa KaK CTpaHbI OTHOCH-
T€/IbHO MOJIOZION ¥ MAa/IOU3BECTHONM B MMP€ 3HAYUTEIbHO HIDKE, Y4eM TOKCUYIHOCTh Poccum.

OmnbIT pepopM IIOCTCOBETCKMX CTPaH MOATBEPAI OCHOBAHHbIC Ha BBICTPAJaHHOM paHee
OIIBITE JIeCATKOB CTPaH IIOJIOKEHMs, OIMCaHHbIE B KIaccudueckoit pabote [I. Ywibsamcona®.
HekoHTpompyemble pacXofibl TPV HU3KVX ¥ HECTAOVIbHBIX I0XOaX, 3apery/IupoBaHHasA rOCy-
JlApCTBOM YacTHas 9KOHOMMYECKas MHUIMATHBA, THKENOEe HAJOroBOe M TaMOXKeHHOe Opems
HaJ&KHO U HAJo/Iro ONOKMPYIOT 3KOHOMMYECKMI POCT. YWIbAMCOH mIycan npo JlaTmHCKyro
AMepuKy, HO 0Ka3a/IoCh, 4YTO 9TO MOJXOAUT U /A IOCTCOBETCKOIO IIPOCTPaHCTBA.

Heo6xopuma Hamorosast u OromketHas pedopma, cBopsmas gepuunut Oompxera 61m3Ko
K MVHUMYMY, [IeTaloIliast 9JC/I0 HaJIOTOB HeOOJIBIINM, MX CTAaBKM — HEOOpEeMEeHUTE/TbHBIMM, TeX-
HVIKY aIMUHVICTPYPOBAHNA — IIPOCTOI. BbIyuns 3111 ypoku Ha co6CcTBeHHOM ombiTe, KazaxcTan
u Poccusa Beren 3a cTpaHaMy, IPOMIEANIVIMY 10 CLIEHAPMIO PafVIKa/JIbHBIX PHIHOYHBIX pedopM,
CyMe/y CTabMIN3MpOBaTh HallMOHA/IbHBIE BAIIOTH VI IPVHA/IY HEKOTOPbIe OYeBIUIHBIE MEpBI II0
CMATYEHUIO OYIYIINX SKOHOMIYECKIX LIOKOB.

BromkeThl 1 mponecc UX MpUHATUA CTAT Kyfja 6ojee yIOpsAZOYEHHBIM U IPO3PavyHBIM,
yeM Ha cTapTe pedopM. IIpMHATH HEKOTOpble Mepbl IO NPEeNOTBPAIEHNI0 PaCTOUYNTETbHBIX
TpaT OIOMKETHBIX pecypcoB. HakoHel], B rofpl y/jaqyHO} BHEIIHETOPTOBOJ KOHBIOHKTYPHI IIPK
BBICOKVX SKCIOPTHBIX IIeHaX OBUIM CHe/TaHbl HAaKOIUICHMA /LA aMOpTM3aunyy OyAyIIMX IIOKOB.
[IpuBaTu3anua MenjieHHee, YeM XOTeIOCh OB, HO IIPYBJIeK/Ia 3HAYNTEIbHbIE YaCTHDIE IHBECTI-
VIV B 9KOHOMIKY, Pa3rpy3NB TOCyiapcTBeHHbIe 6romkeThl. CyOcugupoBaHye yObITOUHBIX IIpel-
NpUATHIL, ObIBIIIee 3HAUYMMOII CTaThbell PacXOfoB Ha cTapTe pedopM, 3HAUUTEIBHO CHU3UIOCH.
OpHako /711 BBIXOJja Ha TPAEKTOPUIO JONTOCPOYHOTO, 3J0POBOTO 9KOHOMIUYECKOTO POCTa IMpef-
CTONT PeIINTb HEMAJIO TKENBIX IPOO/IEM.

CaMblii CMIBHBIV CTUMYII K Pa3BUTHIO BCeX BULOB 9KOHOMUYECKOM
BeATETbHOCTH

HaM nmpuxopuioce MHOTO ¥ IOAPOOHO MIcaTh O TOM, HACKOJIBKO BAXKHO IJIA obecrie-
4eHM IpaB COOCTBEHHUKA VI COOCTBEHHOCTM, a 3HAYUT JJIA HONTOCPOYHOTO SKOHOMUYECKOTO
pocTa yTBepiKJeHNe U Mofjep>KaHne BIacTy 3akoHa [/Iucun, Anosckuii, XKasoporkos n gp., 2011;
Anosckuti, XKasoponkos, 3amkoseykuii, Yeprouii, 2018]. HemocTaTrouHO MPUHATD NPOAYMaHHbIE
3aKOHBI (Takue Kak, K npumepy, crarbs 77 Koncruryunun Kaszaxcrana). Heob6xonumo, 4To651 Ha
CTpake 3aKOHA CTOs/Ia IOV, KOTOPOJT 00IIeCTBO HOBepsieT M KOTOpasg 60peTcs ¢ MpecTyIl-
HOCTBIO, @ He KOHKypupyeT ¢ Heto. Heobxonmma mpokyparypa, KOTopas CTOUT Ha CTpake IIpyMe-

» https://www.piie.com/commentary/speeches-papers/what-washington-means-policy-reform (maTa o6pamenns:
28 pexabps 2021 r.).
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HEHIA 3aKOHA CaMJM TOCYAapCTBOM, a He SABJIACTCA IIPOCTHIM IPUIATKOM KapaTe/IbHbIX OPTaHOB,
HaKOHell, ¥ [JTaBHOe — He3aBVCUMBIIT U OeCIIPUCTPACTHBII CY,.

Hexoropsie npunsrtseie B Kasaxcrane mepsl (cyn M®IJA) mogpo6HO OmMCaHbI BBIIIE.
OnHaKO HONITOCPOYHBIN YCIIeX 3aBYICUT OT TOTO, OyIYT /M STU Mepbl paCIIMPEHBI TaK, YTOOBI CYT
1OT0OHOTO KayecTBa (XOTs OB aNle/UIALMOHHOI MHCTAHIVN) 3alMINa IPaBa BCeX IPaK/aH, a He
TOJIKO KPYIIHBIX IHBECTOPOB B CTOJIMIIE U1 B OO/IBIINX TOPOZAX.

Heobxopumo maTh cymbe TapaHTMM HECMEHAEMOCTU U He3aBUCUMMOCTU. OOBIYHO OHM
MAIOTCA IyTeM IIPO3PavHON I OOILIeCTBa M C/IOXKHON IpOLeAypbl HasHA4YeHMS Ha BBICLIEM
nonuTideckoM ypoBHe (cTarbs 82 Koncturynunu KasaxcraHa, K IpyMepy, OTKpbIBaeT BO3MOX-
HOCTY 9TV IIPUHINIIBI OTHOCUTENIBHO IIPOCTO peann3oBaTh). VI HaMHOro 6ojiee CTIOKHOI 11 TaKxKe
IIPO3PaYHOI JOJDKHA OBITH IIPOLefiypa OTPeIIeHNsI OT JO/DKHOCTY (MMIIMYMEHTa — I10 06pasiy
aMepUKaHCKOro). VIMEHHO yBEepEeHHOCTD CY/IbM B TOM, YTO OH (paKTM4ecKy HecMeHsAeM (oTpelle-
HIle OT JJO/DKHOCTM KpajiHe 3aTPyLHEHO) JaéT eMy YBEPEHHOCTD B cebe Py IPUHATUN PelIeHN
U ocnabrisieT jaB/ieHNe Ha Hero Kak OI0pOKpaToB, Tak 1 yInIbl (00IeCTBEHHOIO MHEHM ).

[Tpu sToM 3ammyTa OT JaB/IeHNA HOMUTIYECKOTO He JO/DKHA 0CBOOOKATh CYAbIO OT JlaBJie-
HYIS1 MOpabHOTO. OTKPBITOCTD /I 00IecTBa CyeOHOro Ipolecca 3a pefKIMI CIIeliaTbHbIMU
VICK/TIOYEHVAMM HY>KHa VIMEHHO /I TOTO, YTOOBI CY[bsl OCTaBAJICA «IIOJ, CYZOM OOILIeCTBEHHON
Mopam»”. ITorpebyeTcsa BpeMs, YTOOBI IPM CaMBIX Pa3yMHBIX ¥ BBIBEPEHHBIX 3aKOHAX YKOM-
IUIEKTOBATh CYeOHYIO CHCTEMY JIIOfIbMI, /I KOTOPBIX HOBbIE 3aKOHBI Y>Ke He HOBBI U ABJIAIOTCS
BOIUIOLIEHVEM OYeBVJHBIX V1 OOIENPYHATHIX IPUHINIIOB U HOPM.

JINTeIbHOCTD ¥ CIIOXKHOCTD JjaXKe CaMOJl YCIEIIHOi peOpMbI OKYIIAeTCS CO BpPEMEHEM.
Tak, pepopma Anexcangpa II mama cBom IUIORBI 4epe3 [eCATWIETVA HOC/Ie IPUHATUA HE0b-
XOIMMBIX pemeHuii. Torma cyy mpeBpaTmIcs B IOYNTAEMYI0 MHCTAHIVIO, CIIOCOOHYIO (B TOM
qycrie O1arofaps MHCTUTYTY IPYCSKHBIX 3acefaTesell) TOBOPUTD «HET» JlaKe CaMOZep)KaBHOM
Bractu. Torga sxe, moce napsa Anekcanzpa II — pedopmaTopa, npodeccus afBokara IpeBpa-
TWIACh B BeCbMa YB)KaeMYI0, a peuy BeYIVX IOPUCTOB CTaly VM3MO0IEHHBIM YTEHUEM IIPO-
cemeHHoit my6muku. VM B Poccmiickoit mmnepun konna XIX B., kak u paHee B Hupepnanpax,
Bemko6puranuy, B CIIIA yBajxaeMblit CyJI, 3aIMINAIOINII ITpaBa (M IUIOAbI TPY/ia, BIOXHOBEHNA
U ycrexa) KaKIOoro, IpUBeIN K OeCHpeliefleHTHBIM TeMIIaM SKOHOMMIYECKOrO pocTa Ha CaMoil
HaJIe>KHOI U 3[[0POBOII OCHOBE.

JLo/Iruii myTh K MpounBeTaHNIO

CooTHOIIEHNe PacTyIIMX IO Mepe CTapeHusl HacCeleHusl COLMAIbHBIX 00513aTe/IbCTB
OromKeTa ¢ 06EMOM 1 Ka4eCTBOM COLMAIbHBIX YCIYT YXY/LIAETCS BO BCEX Pa3BUTBIX CTPaHaX.
ITocTCOBETCKMM CTpaHaM, He JOXKMUAASCH XYAIIero, He0OXOMMO IIPUAATh I'MOKOCTD COLMATbHBIM
TapaHTUsAM U Pe3KO IOBBICUTH 3P PeKTMBHOCTh PacXofjoB Ha 0Opa3oBaHue, 3paBOOXPAHEHNE,
HaJ&XKHO rapaHTUPOBaTh cOepexeHns Ha cTapocTb. HeoOX0oa1MMo pe3Ko YCUIUTD CTUMYIIbI /IS
OTBETCTBEHHOTO IIOBEeleHMs CaMUX TPaX[aH, Ui UX MHBECTUIMII B (COOCTBEHHBIN M CBOMX
ZeTeil) YeJIoBeYecKUIl KaluTal.

* BrpibpanHoe B Poccum m B Kasaxcrane Hampasnenue (3akon «O Boicuiem Cypme6nom Cosere Pecry6mmxnm

Kasaxcran» 3akon Pecny6rmuku Kasaxcran ot 4 mexabpst 2015 roga Ne 436-V 3PK.) mpepncraBiseTcs: HemocTa-
TOYHO PajMKalIbHBIM M IOMHBIM. BHMMaHMe 061ecTBa K 06CY)KEHII0 BOIIPOCOB 06 OTCTPaHEHUN CYAbY B IIPO-
jecce paboThI CIeLVaIN3MPOBAHHBIX OPraHOB, OyAb TO cymebHas cucrema Kak B Poccuy, Tak u B Kaszaxcrawe,
HeCpaBHJMO MEHbIIIe, YeM, HaIlpuMep, K IeATeTbHOCTY HAI[MIOHAJIbHOTO MapIaMeHTa.

YHOOMAHYTBI BbILIe OpraH Ipy BepXoBHOM cype M OTUYeCcKmii KOfEKC Cyheil CMOTYT paboTaTb TOIBKO B TOM
CIIydae, ecu y o0I[ecTBa MOABATCA MEXaHM3MBI KOHTPOJISL Hafl paboToll Cy/a Yepe3 MaKCUMa/IbHYI0 OTKPBITOCTDh
IIOCTIEHETO U Yepes OIpefe/leHHble 3aKOHOM BO3MOXKHOCTH (pUKCALMy JeMICTBUI CYAbY AJIsI IPUAAHNUS UM I/Iac-
HOCTI.

27

BT Ne1, 2022, c. 74-88 84



TpupuaTtuneTtvie pedopm: onbIT petrostate Ha NOCTCOBETCKOM NPOCTPaHCTBE

71 5TOTO IPUAETCA MOCTENEHHO BO3BPAIaTh OTBETCTBEHHOCTD 33 IPUHATIE PELIEHNI
M19aCTh HbIHE I3bIMaeMbIX Yepe3 HaJIOTU PeCypPCOB CeMbe, CTPYKTYpaM I'PaKAaHCKOT0 001ecTBa.
Bayd4epp! vyt OIIBIT OBIBIIETO «IIEPKOBHOTO Haslora» B VICITaHNM MOTY T CTaTh I10/I€3HOI LIKOTION
JIVYHOJ OTBETCTBEHHOCTY U JIMYHOTO BBIOOpA U MOATOTOBUTH TPak/jaH, CEMb) ¥ 00IIeCTBO
K CaMOCTOATE/IbHOMY peIleHNI0 OO/IbIIMHCTBA COLMAIbHBIX IIPO6IeM.

[lJ1s1 HONIrocpoYHOro ycrexa CTpaHe ¢ elljé Buepa IepexoJHO 9KOHOMMKOI HeoOXOUMO
JaTh YBEPEHHOCTb MHBECTOPaM. BakHO rapaHTMpOBaTh HE TONIBKO HENPUKOCHOBEHHOCTD BKJIA-
JIOB VI MHBECTUIIVIL, HO ¥ CaMOTo MHBecTopa. Iy aToro morpebdyercs 10, 0 yeM mmcan Agam CMunt:
He3aBUCHMBIIT, 6€CIIPUCTPACTHBIN, @ IOTOMY YBaXKaeMblil CYJ, 3alMIIAIONINII [TpaBa KaK «BBIC-
IINX, TaK ¥ HU3IIMX» ¥ T€M CaMbIM JAIOLMII CaMblil CVJIBHBIN CTUMY/ K Pa3BUTHUIO BCEX BUJIOB
9KOHOMMYECKOI iesitennbHOCTH [Crmum, 2007]. [ToroMy 4TO rapaHTHy COOCTBEHHOCTI HY)KHBI He
TO/IbKO THOCTPAaHHOMY MHBECTOPY B CTONMYHBIX ropopax. HapéxHas cyge6Has sammra Hy)XHa
u ¢epMepy, 1 BIafenblly Majoil HeKapHM win Kade, M BIAfeNbIly U BOOUTEII0 I'PY30BMKA
B mo6oit Touke crpanbl. [Toka ke ToBapel «made in Kazakhstan» He OpocaioTcsa B I1asa
B K&XJ0M cynepmapkeTe EBponbl mau xots 61 ctpad CHI. A 3T0 — curHa Toro, 4o emié oueHb
MHOTOE€ IIPEACTONT CHENATh A PACIIVIPEH U YITyOIeHMS TOTIOKUTENTbHOTO OIIbITA.

Ocoboe 3HaueHMe }MeeT OCTOPOXKHOCTb Hpy NpuHATMM pemieHuit. OcobeHHO, Ipn
KOIIMIPOBAHMM 3aIllaJJHOTO «IIEPESOBOTO OIbITa», TeX 3alaJHBIX MHCTUTYTOB, IPO KOTOpBIE
M. ®puaman nucan MEKCMKaHCKUM KoyieraM B 1994 I. «Mbl MOXKeM HO3BOJIUTD cebe ... BCe 9TU
ITTyIIOCTH. .. BBl — HET».

Tyt MO>XHO TOpeKOMeH/I0BaTh MCIO/NIb30BaTh KpUTEPUI CcTa jeT ycrexa. Eciu, n Tonbko
€C/M, MUHCTUTYThI — TIPABU/IA U IOAJEP>KUBAIOIINE UX CTPYKTYPbI JAX0T IPUMEP HECOMHEHHOIO
ycllexa B Te4eHVe CTa JIeT B pasHBbIX CTPaHaX, MOXKHO HauyaTb OOCY)K/ieHNe IIOIb3bl UX 3aUM-
cTBOBaHMsA. B yacTHOCTH, 60OMBIIAsT OCTOPOXKHOCTD 1e/IecO00pasHa B OTHOIIEHNY Heanpoobupo-
BaHHBIX C YCIIEXOM B XOJi¢ MHOTOJICTHE}I IIPAaKTVKV COIMA/IbHBIX, 9KOJIOTMIECKIX 0013aTe/IbCTB
rOCy[apCTBa, BK/II0YasA MEXTYHApOJHBIE.

Torga onpaBmaercs ycmoBHbIT mporao3 A. Cvmra: «He Tak MHOro Tpebyercs mjs TOro,
4TOOBI IPMBECTI TOCYAAPCTBO K BBICIIEI CTEIIeHM IIPOL[BETAHNA C HU3IIEN CTYIIeHV BapBapCTBa:
MIp, HeoOpeMeHUTe/IbHbIe HaJIOTH M IIPYJIMYHOE ITpaBocypye. Bcé ocTampHOe JocTUraeTCs ecre-
CTBEHHBIM XOJOM Belein».

%% %

HenaBuue cobbiTus situBaps 2022 r. B Kasaxcrane (kak panee B 2011, 2019 un 2021 rr.
B Poccun) ¢ 04eBMIHOCTBIO CTABAT BOIIPOC He TONTBKO 00 9KOHOMMYECKUX MHCTUTYTAX, IOZ-
pOOHO pa3oOpaHHBIX B JAHHON CTaTbe, HO M 00 MHCTUTYTAaX MOMUTHYeCKNX. HeBO3MOXKHO OBITH
COBPEMEHHON CTPAHOM, €C/IM B HEVl SKOHOMMYECKJ)E areHThbl He YBEPEHbl B 3aBTPAllHEM [HE,
B/IACTb OECKOHEYHO CaMOIlepeHAa3HAyaeTCs M IIPUBBIYHBI PENpecCUy IPOTUB HEOBONbHBIX.
HenpaBoBble monmmuTuyeckne NPaKTUKM HEBO3MOXXHO M30MMPOBATb OT 3KOHOMMYECKMX, OHU
Hen30eXXHO OyAyT paspacTarbcsi, HAHOCS yliepd He TObKO B CTAOMIBHOM COCTOSTHUM CTPAHBI,
HO M B HeM30eXXHOV B OIpefe/IeHHbII MOMEHT CUTYaly HEOOXOAUMOCTY CUIOBOI KOPPEKIN
CYILIECTBYIOIIETO MPABUTENBCTBA («CHU3Y» WU «CBEPXY», B MEX/[OYCOOHOI 6Opbhe).

Takoil MOMEHT OKa3bIBaeTCsl OYEHDb C/IOXKHO INPOrHO3MpoBarh. Hukakoit oOummit poct
9KOHOMMYECKMX IIOKa3aTeslell He TapaHTUPYeT NPaBUTENbCTBO OT mafeHud. K nmpumepy, peso-
JTIOLVIOHHBIE COObITNA Ha YKpanHe B 2004 I. CTy4M/INCh B T'OJ] CAMOTO BHICOKOTO SKOHOMIYECKOTO
pocta (B 12%), KOTOpOro He 6bUIO HY [0, HU IIOCTIE, @ cOOBITHA 2014 I. IpOM3OIIN OCIIe Hyle-
BOro pocra (Ho He crazia!) B 2013 r. TpancnapeHTHbIe IpaByjIa HY>KHBI He TOJIbKO B 9KOHOMIKE,

2 «Little else is requisite to carry a state to the highest degree of opulence from the lowest barbarism, but peace, easy

taxes, and a tolerable administration of justice: all the rest being brought about by the natural course of things»
(unmt. mmo [Stewart, 1793]; https://olllibertyfund.org/quotes/436 (mara obpamenns: 28 fexabps 2021 r.).
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HO U B TTONMTHKe. Torga BO3MOXKHasA CMeHa BJIaCTH He Oy/ieT YpeBaTa OTPACEHVAMN. JI3BeCTHBIN
nonurosnor A. ITmeBopckuii BBen TepMuH «two turn-off» (gBa mepekirodeHus), o3Havyamolye
[IBe MUPHBIe Iiepefjayl BIaCTY IOAPSN KaK KPUTepuil CTaOMUIbHON JeMOKPaTUI. DTOT KPUTEPUit
BIIO/IHE IIO/ITBEPKIAaeTCA COBpeMeHHOIT uctopueit. K coxxaneHnio, 60IbIIMHCTBO IOCTCOBETCKIX
CTpaH 3TOro IokKa He gocturin. Ho 3To ocraérca uM moxxenars.
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THIRTY YEARS OF REFORMS: PETROSTATE EXPERIENCE IN THE POST-SOVIET STATES

Abstract. The article reviews outcomes of 30 years of reforms in two oil and gas exporting countries — Russia
and Kazakhstan. While Russia had clear advantages at the start, current GDP per capita in two countries now are
almost the same and Kazakhstan leads in attraction of Direct foreign investments per capita. Three main aspects
of economic policy are considered — financial stabilization, privatization and investment attraction. History and
scenario of financial stabilization was similar in two countries and succeeded to suppress inflation in a rather
extended period — about 4 years. Privatization was carried out in the same way only at the first stage. Russia took
the path of transferring large property to domestic business on insider conditions, Kazakhstan — along the path of
attracting large international investors on the basis of individual agreements. In the area of investment promotion,
Russia followed the path of creating territories with preferential tax treatment (Skolkovo, Advanced development
territories, Special Economic Zones), Kazakhstan — along the path of creating Astana AIFC, which, in addition
to tax benefits, has its own state-recognized court based on English law with justices’ positions filled by reputable
foreign judges.
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