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MUNICIPAL INFRASTRUCTURE PROJECT: MUNICIPAL BONDS
AS ONE OF THE MAIN FACTORS IN ECONOMIC DEVELOPMENT

Abstract. Infrastructure bonds are one of the most promising financial instruments that can solve the tasks set
for the Kazakhstani economy, and therefore, the importance of carefully developing a model for their regulation and
issuance, allowing to maximize the benefits for infrastructure development, is noted. The history of the active use of
bonds to finance infrastructure projects has more than 20 years. During this time, a large number of different types of
infrastructure bonds were developed, differing from each other by sources of repayment of obligations, the degree of
participation of the state and the municipality, risk sharing mechanisms, terms, currency of obligations and a number
of other conditions. The lack of a single universal mechanism for issuing infrastructure bonds is associated both with
a variety of infrastructure projects and with differences in the general economic, political and legal environment of
individual countries and regions. In this regard, the design of any issue of infrastructure bonds should begin with a
thorough study of the features of the funded project: the cost and duration of construction work, the payback period
and life of the project, variable and fixed costs when using the infrastructure object, the demand for the services
provided, the tariff pricing system, and the competitive environment.

Based on this analysis, from the whole set of existing and applicable in various situations conditions for issuing
bonds, it is necessary to choose the most appropriate for a particular infrastructure project, its risks, as well as the
investment policy pursued by the state or municipality in the field of infrastructure and their financial capabilities. It
is possible to create such an issue that will require only a few initial investments from the state, and all risks will be
transferred either to private investors or to third parties. Such infrastructure bonds will prove to be the most effective
way of financing projects with high yield potential and in the presence of modest financial capabilities of local,
regional and state budgets.

The idea of issuing municipal bonds is that payments are made at the expense of income from the operation of
public facilities or from tax revenues to the local budget.

As the experience of developed countries shows, households are the widest and most active segment of the
stock market. The non-working money of the population in the economy is the currency, which, according to experts,
is about $ 20.6 billion, and it must be forced to appeal, generate income and work for the country's economy.
Expecting the development of domestic enterprises under the programs of the GP IIR, the Industrialization Map, the
Business Roadmap and the gradual growth of income on this basis, we can assume an increase in population savings.
But one should not assume that many citizens will rush to invest money in securities, there are other ways to spend or
save money.

In addition, there is some element of mistrust in financial institutions and banks. Therefore, in order to use the
potential of the monetary resources of the population and business, it is necessary to create such papers that would
correspond to the interests of all consumer groups, would be competitive in comparison with bank deposits. Most
likely, these should be short-term instruments, or, at least, with frequent interest payments and a small nominal value.
Investors' confidence is much higher if they know what exactly their money will go for and where the funds will
come from to repay.

Keywords: securities, resources, financial institutions, stock market segment, finance.
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Introduction

One of the key features, historically critical for our country, is the significant heterogeneity of
territorial development.

The combination of geographical, economic, social and demographic factors forms a certain
imbalance in the spatial development of the Republic of Kazakhstan, which has been repeatedly noted by
Kazakhstani scientists as an obstacle to the sustainable growth of the country's economy. Of course, a
similar imbalance is observed in other countries.

But modern experience, including foreign ones, shows that the already established model of a simple
redistribution of a part of income between unevenly developing regions of the country, through the action
of the budget process mechanism, is losing its effectiveness.

In the process of such a redistribution between the donor region and the recipient region, the
prerequisites for the intensive growth of the economy of the latter are not formed. The main task in this
case should be the mechanism of not just redistribution, but the intensification of economic processes,
which is a direct consequence of creating conditions that are attractive for life. A key factor in the solution
is the qualitative growth of investments in the region’s infrastructure.

The acute relevance of the problem of state competitiveness clearly indicates the need to strengthen
territorial cohesion. But the practical result of this strategy does not imply the renovation of the municipal
infrastructure, although an infrastructure mortgage scheme is most preferable for municipalities. At the
same time, the sanction costs, risks and unattractiveness of domestic investments, as well as the
pathological restraint of entrepreneurs and the fear of the population, have led to the fact that the funds are
«dead weight» in the accounts.

For example, in the United States, infrastructure bonds are issued by municipalities as «special
purpose bonds». Under specific infrastructure projects - generating cash flow - revenue bonds are issued
[1,2].

If the object of the issue is a project in the field of education, medicine or social purpose, general
bonds are issued. An important detail: in the United States, revenues from municipal infrastructure bonds
in most states are not taxed, which creates an additional investment attractiveness.

In this regard, the authority of the works of such American researchers as Steven Erie (Erie, 2004),
Brett Frischmann (Frischmann, 2012), Robert Stimson (et al.) (Stimson, Stough, Roberts 2006; Marans,
Stimson, 2011) is indisputable. .

The influence of publications of Bank of America / Merrill Lynch (Muni Commentary, 2013) and
Brookings Institution (Private Capital, Public Good, 2014), Barbara Weber (Weber, 2010) and Andrew
Anga (et al.) (Ang, Green & Yuhang, 2014).

An important contribution to the development of the municipal bond market was provided by
periodicals of the National Association of Districts of the USA (Municipal Bonds Build, 2013), the United
States Congress (Th e Federal Revenue, 2012) and the International Association of Urban Management
(Municipal Bonds, 2015). As a result, already in 2016, the total issue of US municipal bonds reached
almost 4 trillion. dollars (SIFMA, 2017).

This experience is indicative, since in different socio-economic systems, the interaction of internal
processes with external conditions and internal capabilities is a determining factor in a qualitative change
in the space and environment of life. The functioning of society is primarily associated with the interests
of both citizens and the state. And the consequence of the realization of these interests is the following: a
balance of forces will arise on a specific problem in society as a whole or not.

Methods

Methodological studies are general scientific methods of cognition - analysis and synthesis, content -
media analysis, sociography, a system and comparative method that allows you to determine the genesis,
sequence and functioning of the development stages of the municipal securities market, attractiveness and
effectiveness of the municipal securities market.

Scientific research and experimental-methodical research in the field of development and
effectiveness of the municipal securities market.

Mainpart

The issuing activity of regional and municipal government bodies is an independent field of scientific
theoretical and practical knowledge in the field of managing socio-economic processes.
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At present, the development of its theoretical basis is somewhat behind in its development from
practical application, in view of which practice has shown significant gaps, which are one of the causes of
the crisis in the regional and municipal securities market [3,4,5].

The low level of initial public offering, the lack of a complete holistic system for conducting
emissions, legislative gaps in the regulation of the issuing activities of regional and municipal government
bodies, and violations of the rights of owners of regional and municipal securities revealed the need for a
serious study of the processes for issuing, circulating and redeeming these financial instruments.

Without resolving these issues, it is impossible to create a favorable investment climate and create
effective mechanisms for attracting domestic and foreign investment in the economy of regions and
municipalities, and develop a market for regional and municipal securities.

The significance and prospects of the municipal securities market as an integral part of the financial
sector of the national economy is confirmed by international experience. Thus, US municipal bonds
occupy, according to various estimates, up to 40% of the national government debt market.

At the same time, local authorities in European countries are not independent in lending operations,
often they cannot issue a new loan without obtaining special permission from the central government and
without agreeing on the terms of the loan with the central bank of the country or the ministry of finance.

The central government usually sets both the upper limit of the loan and the general «ceiling» of local
debt. In a number of countries, the maximum amount of a local loan permitted per issue is established per
capita. In some countries, local debt is set as a percentage of local budget revenues or limited to capital
expenditures. In addition to these restrictions, ratification of a local loan by referendum is sometimes
required.

In most European countries, local governments have the freedom to choose a lender [6], however,
gradually introduced pan-European norms stimulate borrowing in the capital market through the
placement of bonds. In accordance with a decision of the Council of Europe, local authorities should have
direct access to the capital market for borrowing.

Direct access to the capital market has municipalities and their bodies in the United States, whose
credit operations are significant.

At the present stage, municipal infrastructure bonds could become a real tool for attracting private
investment and at the same time municipal development [7.8]. They are widely used in Western countries
for housing renovation projects, the development of engineering and transport infrastructure, the
modernization of housing and communal services and the construction of social facilities, and in the case
of depressed areas or single-industry towns, for the comprehensive rehabilitation or evolution of the
functions of single-industry settlements.

In the United States, infrastructure bonds are issued by municipalities as «special purpose bonds»
[9,10]. Under specific infrastructure projects - generating cash flow - revenue bonds are issued. If the
object of the issue is a project in the field of education, medicine or social purpose, general bonds are
issued. An important detail: in the USA, revenues from municipal infrastructure bonds in most states are
not taxed, which creates additional investment attractiveness [11].

In 2018, the total issue of US municipal bonds amounted to almost $ 4 trillion, or about 10% of the
total debt on bonds. In another federal state, Canada, municipal infrastructure loans are governed by
provincial laws. Accordingly, any emission of a municipality must be authorized by a specific province
[12].

Today, so-called infrastructure bonds [13] are getting more widespread, and in the CIS countries.
Moreover, this tool is increasingly being used at the state level. This is understandable - with its help you
can attract the maximum amount of investment on the most favorable conditions. But not only the state
takes advantage of the possibilities of securities. For entrepreneurs and a number of individuals, this area
looks very promising.

All «infrastructure» securities can be divided into two main types - bonds secured by project
income, and bonds of general coverage. The most popular is the first type of bonds, because in it the
main calculation goes to profit from ongoing projects. As for the signs of infrastructure bonds, here we
can distinguish several key features:

- Long repayment period - from 15 to 25 years;

- the issue of securities is carried out for the construction (reconstruction) of specific objects -
airports, railways and highways, airports and so on;
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- the main buyers of infrastructure bonds include pension and investment funds, financial
institutions and insurance companies;

- Infrastructure bonds in most cases are secured by state guarantees.

In world practice, municipal bonds are usually presented in the form of infrastructure targeted bonds
and corporate infrastructure bonds [14,15]. The USA, Canada, Australia, South Korea, Kazakhstan and
even Chile have significant experience in production.

The United States, Australia, India, Chile, South Korea, Canada, Kazakhstan, Poland and some other
countries have the most experience in the practice of using infrastructure bonds. Consider the differences
in the use of infrastructure bonds abroad.

In the United States, municipal infrastructure bonds are divided into two types: general coverage
bonds that are not backed by any source of income and bonds issued for specific projects and backed by
income from these projects [16]. Under the latter type of bond, it is assumed that the sources of income for
paying the debt are payments from consumers of services (tolls, tolls for electricity, etc.). Funds of
pension funds, insurance companies, banks are invested in infrastructure bonds. The popularity of these
bonds is due to the fact that they are not subject to federal taxes and payments on them are guaranteed by
the laws of the state where the project is being implemented.

In Australia, infrastructure bonds are also secured by project revenue. However, the list of facilities
for which infrastructure bonds may be involved is narrow: land and air transport, housing and communal
services: electricity, gas, water, sewage and water treatment facilities. Often, banks and insurance
companies act as issuers of bonds.

In Chile, as in Australia, the list of objects in which infrastructure bonds are invested is strictly
defined and includes housing and communal services objects and transport objects (airports, roads, etc.).
Often the initiators are not banks, but insurance companies, less often pension funds.

India, on the contrary, prefers issuers - banks. Here, great attention is paid to the size of the loan for
infrastructure bonds, as the amount is tied to the economic indicators of the project - the loan amount is
strictly limited. The disadvantage that impedes the development of infrastructure bonds in India is the fact
that they are not protected from inflation, which significantly reduces interest in them because the holder
of this bond may not even receive the money invested, not to mention additional income.

Kazakhstan is also known for its experience in implementing infrastructure bonds, however, not as
successful as in other countries. It was here that the loudest default on infrastructure bonds occurred in
2008 due to high inflation in the country. Due to the fact that the mechanism of state responsibility was
not clearly defined: how, through which channels and from which budget program to allocate funds, the
PPP project was transformed into a fully state-owned project through the repurchase of a block of shares
[17].

The securities market in Kazakhstan is regulated by the provisions of the Civil Code, the Law on the
securities market, resolutions of the Government, the National Bank, KASE internal rules, AIFC
documents. In addition, there are legal documents regulating specific procedures of the RZB. In
accordance with these standards, the issuer issues, arranges, circulates, maintains and repays government
securities issued by local executive bodies of oblasts, a city of republican significance, and a capital for
circulation on the domestic market to finance housing construction within the framework of state and
government programs (paragraph 20, paragraph 5 of the Government Decision of 06.06.2016 No. 332)
[18].

At the moment, many regional administrations place securities on the stock exchange for 2 years with
a yield of 0.15% -0.35%. They are issued for a specific buyer - Baiterek NMH to raise funds for the
construction of credit and rental housing under the Nurly Zhol program [11.19]. For these purposes, funds
were allocated from the country's budget through the Baiterek NMH, which I bought in 2016-2017. MIO
debt securities for subsequent financing of housing construction. With a plan to redeem bonds for 100.9
billion tenge, in 2018 Akimats acquired 77.3 billion tenge. Akimats issued securities without the help of
market makers. The ICB market is served by the same structures as the general securities market plus
M&E, which play the main role as issuers (Figure 1). Great responsibility and professionalism should be
shown by the company-consultant that we offer (market-maker). From the point of view of state
regulation, market control, conclusion and execution of transactions in the stock market, the infrastructure
servicing the issue and circulation of bonds can be represented as follows (Figure 2).
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The opportunities for the development of the socio-economic sphere in the region depend on the
ability of the authorities to attract additional sources of financing.

Issuer

A 4

Financial intermediaries

Local authorities

A 4

Investment companies

A 4

Banks, micro-credit organizations

A 4

Professional participants in the
securities market (brokers, dealers,
market makers)

Investors

|

Small investors (population)

Legal entities: UAPF, insurance
companies

Institutional investors and
professional securities market
participants

Source: compiled from a study of the literature on the topic

Bodies of regulation and
control of the securities
market

Executive agencies

Ministry of Finance

National Bank

Figure 1 - The current structure of the securities market

Structures serving the securities market:

Transactions

Execution of transactions

Kazakhstan stock exchange

Non-exchange organizers
of securities trading

Central Depository

JSC “Unified Register of Securities”

Settlement systems,
clearing centers

Agency for the Regulation
of Financial Markets and
Financial Organizations

l Supporting Organizations l

Information and analytical organizations

Self-regulatory organizations of the securities market

Audit companies

Figure 2 - An example stock market infrastructure serving the municipal bond market

Source: compiled from a study of the literature on the topic

The idea of issuing the ICB is aimed at creating an effective mechanism for borrowing within the
region in order to make the transition from the issuance of short-term loans that provide ongoing expenses
and reduce the budget deficit to the strategic planning mechanism for targeted loans. The issue of the ICB
is relevant not only for housing financing, but also for the implementation of projects significant for the
region. If we look at the data, there is almost always a local budget deficit. Budgets are not adequately
funded for the full implementation of all planned programs and projects.

The reasons for the deficit of local budgets are associated with changes in budget and tax laws,
standards for the distribution of taxes, fees and duties between the levels of the budget system. The current
methodology for calculating transfers of a general nature does not allow the region to build up its own

resources.
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The application of the principle that incomes exceeding the forecasted amount of local budget
expenditures is withdrawn to the republican budget has a negative consequence: restraining local
initiatives, decreasing interest in increasing the tax base and increasing tax collection.

Therefore, issuing the ICB would solve a number of problems of a local scale: financing the regional
budget deficit; repayment of previously placed debt obligations; smoothing out fluctuations in tax
payments to the local budget (closing cash gaps); raising financial resources for the needs of the region in
case of financing local programs and capital-intensive projects without increasing the tax burden on
enterprises. One of the ways to effectively spend borrowed funds may be to apply the principle of “double
budget”. Its basis is the division of budget expenditures into current and investment, which allows you to
"tie" the attracted capital to specific projects, ensuring maximum borrowing efficiency. As a result, loans
become sources of investment for long-term development programs, and are not used as a tool for short-
term financing of the budget deficit.

The success of the circulation of securities depends on the correct price and their profitability.
International practice shows that on the basis of fundamental knowledge and technical analysis it is
impossible to decide on the benefits of issuing securities, because There are many factors that determine
success in the financial market. We identified several factors affecting the price of bonds at initial
placement and in the secondary market (full note in the appendix: Assessment of the primary market;
Prices in the secondary market; Calculation of income; Security guarantees; Applicability of tax
legislation in the field of circulation of municipal bonds.

After analyzing foreign and domestic experience, we identified some points that impede the
development of the infrastructure bond market in our country.

Firstly, the size of the market for infrastructure bonds in Kazakhstan is still small, because of this,
often a significant part of the issues is entirely bought out by a single investor. Thus, in this segment of
bonds one cannot talk about one's own benchmarks for yield within this asset class [1].

Secondly, at this stage there are no pools of investment projects. Under state guarantees, it is
necessary to form such pools, and using a portfolio approach and a thorough assessment of the
effectiveness and risks of projects, invest in them institutional investors. It is important that new players in
the infrastructure market are able to quickly adapt and attract financing in medium-sized PPP projects of
up to 15-35 billion tenge. Financing such projects will allow funds to diversify and balance their portfolios
at the same time.

Thirdly, Kazakhstan does not yet have both an external and an internal risk management system for
NPFs and insurance companies.

Fourth, of course, it is necessary to adhere to the scheme of maximum risk allocation for project
bonds between the state and the private sector. For this purpose, it is necessary to build contractual
relations between the state and the issuer in the framework of the law and to ensure multistage control
over the actions of one or another entity in order to prevent default on this type of bonds. Important in this
case is the provision of state guarantees for the fulfillment of obligations certified by infrastructure bonds
under PPP, as this is a significant criterion for evaluating the credit rating of future bonds. The willingness
of the state to provide direct and indirect guarantees for innovative projects carried out on PPPs using
infrastructure bonds is an additional argument in favor of investing pension reserves and savings in such
bonds [7].

Fifth, perhaps the most important aspect is the need for legislative consolidation of the concept of
«infrastructure bond» and the procedure for working with this financial instrument.

Results and discussion

Despite the obvious advantages described above of attracting municipal infrastructure bonds to
intensify the investment process in the field of financing infrastructure projects, there are still a number of
limitations that hinder this process.

The main one is the uncertain status of infrastructure municipal securities in the legal field of the
country.

There is no direct ban on issuing municipal infrastructure bonds in the Budget Code of the Republic
of Kazakhstan, but in fact project (infrastructure) bonds are not municipal and municipal bonds are
infrastructural.

It should also be noted that investment projects to finance the development of infrastructure facilities
are long-term.
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Accordingly, one of the required characteristics of the issued bonds is a significant duration of the
circulation period. At the same time, the circulation periods of municipal bonds rarely exceed five years.

Moreover, after all the changes, the Budget Code, which was finalized by the Ministry of Finance of
Kazakhstan by order of the Government of the Republic of Kazakhstan on improving the efficiency of
public finance management and passed the public hearing procedure, practically repeated the previous
version on the contents of the section of municipal bonds.

In case of amendments to the Budget Code specifying loans for financing the infrastructure of
municipalities, as well as approval of the governing structure — the Bank for Infrastructure Development,
a legislative base and a legitimate institution coordinating infrastructure development projects will appear.
This will allow municipalities to independently attract financial resources directly from the market and
without state subsidies.

As a result, a self-regulatory mechanism will be formed aimed at developing the country's investment
potential, increasing incomes and solving social problems.

However, due to the fact that the profitable municipal infrastructure project affects a significant
number of interested parties, relies on tariff payments, the need for routine maintenance, etc., there is a
need to formulate a mechanism for the interaction of all participants, taking into account the listed features
and interests of the state and investors. The most appropriate in this case is the use of a life cycle contract
as an organizational and legal form of a PPP project.

In accordance with it, the state partner - the municipality - on a competitive basis concludes an
agreement with a private partner on the design, installation and operation of equipment at a particular
facility for the duration of the life cycle contract.

The new «smart» (including digital) economy is directly focused on a qualitatively different type of
both state and public institutions, and politics, especially regional, taking into account the mandatory
participation in decision-making by municipalities and local communities.

This process involves stimulating business activity and intensifying investment activity, which is
directly related both to the increasing role of the image of investment attractiveness and to a significant
increase in the responsibility of the subjects of Kazakhstan and municipalities for observing targets and
priorities of spatial development policies.

An important aspect is the creation of rules and environments for the most favorable conditions for
business, production, trade and tourism, competitive with other states, but taking into account local
characteristics.

In other words, this is a culture of new socio-economic interaction, where the basis of qualitative
changes should be the infrastructure basis - industrial sites and utilities, roads and communications.

One of the key factors in the formation of appropriate conditions in the economic sphere is the
attraction of investment capital in financing municipal infrastructure projects. At the same time, the
problem of the long-term nature of infrastructure investments remains among the most important.

Eliminating the benefits between the needs of the real sector in investments, and investors - in
reliable, liquid instruments will allow the mechanism that extends the budget and focused on the long-
awaited attraction of private capital in infrastructure construction.

The ill-conceived refusal from infrastructure mortgages and the permanent sabotage of putting
municipal infrastructure bonds into circulation not only reduce the investment attractiveness of
municipalities and regions, but also contribute to migratory unattractiveness and the outflow of the
population from infrastructure-deficient settlements.

It is well known that this deficit torpedoes any management initiatives and projects, reduces the risk
appetite of investors and ceases business activity.

The development of the municipal infrastructure system can and should become the starting point in
the diversified development of the economy: the growth of the tax base, the increase in commodity
circulation, the creation of prerequisites for preserving capital in the places of its generation - the regions
of Kazakhstan and, of course, the formation of a new level of space and the quality of life of the
population as one of the main tasks of the social state.
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MYHUIUITAJIABIK MHOPAKYPBIJIBIM/IBIK /KOBA:
MYHUIMITAJIIBIK OBJINT AIUAJIAP SKOHOMHWKAHBIH
JAMYBIHIATBI HET'I3I'T ®AKTOPJIAPIBIH BIPI

AnHorauusi. MHbpakypbulbIMIslK oOnuranusiiap - Oyn KasakcraH 3KOHOMHKACHI YIIIH ajifa KOWBUIFaH
MIHJIETTEPAl LIelIe allaThlH €H MEePCIEeKTUBTI KapiKbl KYPaJJapblHbIH Oipi, COHABIKTAH UH(PAKYPBUIBIM/BI AaMbITY
YIIiH MaKCUMaJIpl Maijga ajgyra MYMKIHAIK OepeTiH oJjiap/bl peTTey MEH LIbIFapy MOJENH MYKHUST d3ipleyaiH
MaHBI3IbUIBIFEl aTan oTial. MHGpakypbUIBIMIBIK K00aNap/bl KapKbUIAHIbIPY YIIIH OOIUranusuiapabsl OeiaceH I
naiinanany tapuxsl 20 KbULIAH acTaM YakKbITThI Kypaiasl. OChl yaksIT ilniHze Oip-OipiHeH MiHAETTeMelepal oTey,
MEMJIEKET IeH MYHUIMNAIUTETTIH KATBICY IOpexeci, Toyekenaepai Oeny TeTikTepi, Mep3iMi, MiHAeTTeMelnep
BaNIOTAchl JKoHE Oacka na maprrap OOWBIHIIA EPEeKIIEeNCHETIH op Typil HMHPPaKYpbUIBIMABIK OOIUraiusiap
HIBIFAPBUI/IBI.

WH}pakypbUTBIMABIK 00JIHMralusiiap MbFapyablH OipbIHFail oMOe0arl TeTIriHIH JKOKTBIFBI 9p TYpIii HH(paKyphI-
JBIMJIBIK JKOOATapMeH Jie, JKeKeJereH eljep MEH aiMaKTapJblH JKalllbl SKOHOMHUKAIBIK, CAasCH JKOHE KYKBIKTBIK
OpTachIHJIaFbl aBIPMAIIBUIBIKTApMEH OalmaHbICThl. OChIFaH OaiIaHBICTBI WHMPAKYPBUIBIMABIK OOIUTaIlvsIapIbIH
Ke3-KeJITeH HIBIFAPBUIBIMBIH XK00anay Kap)KbLIaHIBIPbUIATHIH KOOAHBIH €PEKIICTIKTePIH erKel-TerKeil 3epTrey-
JleH Oactaybl KepeK: KYpbUIBIC JKYMBICTAPBIHBIH KYHBI MEH Y3aKThIFbI, XOOAHBIH OTelly Mep3iMi MeH Mep3imi,
MH(ppaKypbUIbIM OOBEKTICIH Maiiianany Ke3iHJeri e3repMelni )KOHe TIPKEJIreH MIBIFbIHIAD, KOPCETUIETIH KbhI3MET-
Tepre cypaHsbic, TapudTik Oara Kyieci )koHe 09CEKeIeCTiK opTa .

Ocbl Tajmay HeriziHjae oONUralusiiap IIbIFAPYABIH SPTYPIIl KaFaainapblHaa KOJIaHBUIATBIH JKOHE KOJIIAaHBI-
JaThIH OApJIBIK JKUBIHTHIKTAPJAH HAKThl MH(PaKypbUIBIMIBIK jK00ara, OHbIH TOyEKeNJepiHe, COH/ail-aKk MeMIIeKeT
HeMece MYHHUIMIIAIUTETTIH UH(OPAKYPBUIBIM CaNaChIHIIAFbl KYPri3eTiH HHBECTUIMSIIBIK CascaThIHA JKOHE OJIap/IblH
Kap>KbUIBIK MYMKIHJIIKTEpiHE COMKEC KeNeTiH TaHaay Kaxer. MemiiekeTTeH OipHelle 0acTankbl MHBECTUIIMSIAPIbI
TaJlall eTeTiH OChIH/AN MOCelieHI TyFbI3yFa 00JIabl, XKoHe OapibIK TOyEeKeIep KeKe HHBECTOpIapFa HeMece YLIiHIII
TyIranapra eredi. MyHaal WHQPaKypbUIBIMABIK OOJMTranysIap JKOraphl KipiCTUIIK MOTEHIMAIBI 0ap »)obamapsl
Kap)KbUIAHIBIPYABIH THIMII TOCUII KOHE JKEPriliKTi, alMaKThIK >KOHE MEMIIEKETTIK ONOJDKETTEp/iH Kap>KbUIBIK
MYMKIHIIKTEpi O0JIFaH Ke3ae 0oIazpl.

MyHUIMOAIABl OOMUralusuIap/bl LIBIFAPY HICSICHl TeJEMIEp KOMMYHAJIBIK OOBEKTUIepAl NaiaanaHyaH
TYCKEH KipiCTep HeMeCe KEePIiIiKTi OI0KETKE CaIbIK TYCIMAEp] eceOiHEH JKy3ere achIphLIaibl.

Jambiran enep/id ToKipuOeci KopceTKeH IeH, Yil IapyalibUIbIKTaphl - KOP HapbIFBIHBIH €H KEeH jKoHe OeJIceH T
cerMeHTi. DKOHOMHUKAIAFrbl KYMBIC ICTEMEHTIH XallbIKTBIH aKImiachl - OV capamiibUIapAblH IMiKipi OOMBIHIIA
mamameH 20,6 MwUIMap] IoJUIapAbl KYPAaWThIH BajJiOTa JKOHE OHbI alHABIPYFa, KIpiC allyFa JKOHE el
HKOHOMHKACHIHA XKYMBIC icTeyre MakOyp ety kepek. GP IIR, UnaycTpusiianasipy kapTachkl, Bu3HecTiH 071 KapTachl
OarmapiaManapbl OOMbBIHINA OTAHABIK KOCITOPBIHIAPABIH JaMybIH JKOHE OCBI HETi3Zle KipicTep/iH Ke3eH-Ke3eHIMEeH
OCylH KYTe OTBIPBII, 013 XaJIBIKTBIH JXHHAKTAPBIHBIH ©CYiH OOoibKail anmaMbi3. Bipak kemnrereH azamarrap akiiaHbl
KYHJIbl KaFa3[apra callyFa achlFajibl el oiyiamay Kepek, aKllaHbl )KYMCayblH HeMece YHeMeyaiH 0acka Taociiaepi
Gap.

CoHbIMEH KaTap, Kap»bl HHCTUTYTTapbl MEeH OaHKTepje ceHimcizuik Oenrinepi Oap. COHIBIKTaH, XaJbIKThIH
oHe OM3HECTIH akKllla pecypCTapbIHbIH OJIeyeTiH MaijalaHy YIIiH OapiblK TYTBIHYIIBI TONTAPIBIH MyelepiHe
coiikec KeJleTiH, OaHKTIK JIeMOo3UTTepre KaparaHaa 0ocekere KadUIeTTi OChIHIai KykaTrapasl Kypy Kaxet. Cipa, Oy
KbICKa Mep3imJii Kypanaap 00iybl Kepek, Hemece, eH 00JIMaraH/a, KUl TOJICHETIH TeJeMAep KoHe HOMHHAIAbI KYHbI
a3. Erep omap akmiagapsl HaKThl HE VIIMIH JKOHE Kalga KapakaT KaWTapbLIaThIHBIH OlIETiH 00ica, HHBECTOPIAPABIH
CeHIMi aHaFYPJIBIM JKOFaphl OOJaIbI.

Tyiiin ce3nep: Oaraibl Karaszaap, pecypcrap, Kap»Kbl HHCTUTYTTapbl, KOP HAPBIFBIHBIH CErMEHTI, KapIKbl.
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MYHUIUIAJBHBIA HHOPACTPYKTYPHBIN ITPOEKT:
MYHUIMITAJIBHBIE OBJIMT'AIIMA KAK OJWH U3 OCHOBHBIX ®AKTOPOB
B PA3BBUTHUHU DKOHOMUKHA

AnHoTtanusi. HpacTpyKTypHbIe OOJIMTallMy SIBISIOTCS OJHHAM K3 HauOosiee MepCHEeKTUBHBIX (PHMHAHCOBBIX
HHCTPYMEHTOB, CIIOCOOHBIX PEIINUTh IOCTaBICHHBIE IEpeld Ka3aXCTAaHCKON SKOHOMHKOW 3aJadyd, M MO3TOMY
OTMEYAeTCs] BAXXHOCTh TIIATEIBHON pa3paOOTKH MOJENN MX PEryJIMPOBAaHUS W BBIIYCKA, ITO3BOJIIONINX H3BICYD
MaKCHMAaJIbHbIE BBITOABI ISl pa3BUTUSI WHQPACTPYKTypbl. VICTOpUS aKTHBHOTO HCIOJIb30BaHHs OOMMranuil uis
(unaHCcHpoOBaHUsl MH(PACTPYKTYpHBIX MPOEKTOB HacuuThiBaeT Oonee 20 ser. 3a 3T0 BpeMs Obulo pa3paboTaHo
0OJIbIIIOE KOJMYECTBO PAa3IMYHBIX BUAOB HHQGPACTPYKTYPHBIX OOJHUralui, OTIUYAIONMXCS JAPYyr OT Jpyra
HNCTOYHWKAMHU TIOTAlIeHHs OO0SA3aTEeNbCTB, CTEMEHBI0 yYacTHA TOCYJapcTBAa M MYHHUIUIAINTETa, MEXaHH3MaMH
pacmpeneneHusl PHUCKOB, CPOKAMH, BaTIOTOM O0S3aTENBCTB M PSAOM JAPYTHX yciaoBui. OTCYTCTBHE €IUHOTO
YHHBEpPCAFHOTO MEXaHH3Ma BBIIYCKa HWHQPPACTPYKTYPHBIX OOJMTanmuii CBs3aHO Kak C pa3HooOpazneM
MH(PACTPYKTYPHBIX MPOEKTOB, TaK W C Pa3IMUUSIMU B OOIEIKOHOMUYECKOW, MOIUTHYECKOW M IPaBoH cpeje
OT/ICTIbHBIX CTPaH M PErMOHOB. B CBSI3U ¢ 3TUM KOHCTPYHPOBaHHE JIFOOOT0 BhITyCcKa HHPPACTPYKTYPHBIX OOJIUraui
JIOJDKHO HA4YMHATBCS C THIATENBHOTO H3y4YeHHsT OCOOCHHOCTeW (MHAHCHPYEMOro IPOEKTa: CTOMMOCTH U
JUINTEJIBHOCTH CTPOMTENBHBIX pabOT, CPOKa OKYMAeMOCTH WM JKH3HU MPOEKTa, NEPEMEHHBIX U MOCTOSHHBIX 3aTpar
NPU  HUCIOJIb30BaHMKM OO0BEKTa HH(PPACTPYKTYphl, CHpOCAa HA MPOWU3BOJUMBIC YCIYr'H, CHUCTEMbI Tapu(HOro
IeHO00Pa30BaHIs, KOHKYPSHTHOU CPEbI.

Ha ocHOBe maHHOTO aHalM3a W3 BCETO MHOXECTBA CYNIECTBYIOIIMX M NMPUMEHSIONINXCS B PA3INYHBIX CHUTYya-
IUSX YCJIIOBHM BBIMYCKa oOIHramumii HeoOXOAMMO BBIOpaTh HamOojiee aaeKBaTHBIE KOHKPETHOMY HH(PacTpyK-
TypHOMY TPOEKTY, €ro pUCKaM, a TaKkKe MPOBOIMUMON TOCYJApCTBOM WIH MYHHIHIIAINTETOM HHBECTHUIIMOHHON
MOJMUTHKH B 0o0mactu WHQPACTPYKTYypsl M UX (HUHAHCOBBIM BO3MOXKHOCTSAM. 83 Bo03MOXXHO co3maHHMe Takoro
BBIITYCKa, KOTOPBIN MOTpebyeT OT TOCyJapCcTBa JIUIIb HEKOTOPHIX MEPBOHAYAIBHBIX BIOKEHHUH, a BCe PUCKHA OYAyT
nepenaHbl MO0 YaCTHBIM MHBECTOpaM, JHOO TpeThUM JHLaM. Takue MHGPACTPYKTYPHbIC OOJIHUrallld OKaXyTCs
HanOomnee 3(PpPEeKTUBHBIM CIIOCOOOM (PUHAHCUPOBAHMS MPOEKTOB C BBHICOKUM TOTEHIIMAIIOM JOXOJHOCTH W TIPH
HAIIMYUH CKPOMHBIX (DMHAHCOBBIX BO3MOXKHOCTEH MECTHBIX, PETMOHAIIBHBIX M TOCYIAPCTBEHHBIX OIOKETOB.

Wnes BITycka MyHHIWTAIBHBIX OOJUTAUl COCTOMT B TOM, YTO IIATEXH IO HUM OCYIIECTBIISIFOTCS 33 CUET
JIOX0J1a OT IKCIUTyaTallui OOBEKTOB OOIECTBEHHOTO MMOJB30BAHMS MIIM 33 CYET HAJIOTOBBIX MOCTYIUICHUI B MECTHBIN
OroKeT.

Kak moxa3siBaeT ONBIT Pa3BUTHIX CTPaH, JOMOXO3AHUCTBA SBISIOTCS CAMBIM IIMPOKHM M aKTUBHBIM CETMEHTOM
tormoBoro peiHKa. HepaboTtaroniie B SKOHOMKE JI€HBIM HACENEHHUS — 3TO BaJOTa, COCTABILAIONIAS, IO OLIEHKAM
CHeUUanicToB, nopsaka 20,6 MIpa. NOJUI., U ee Hy)KHO 3aCTaBUTh 0OpallaThCs, IPUHOCUTH IOXOJA U paboTaTh Ha
9KOHOMHKY cCTpaHbl. OXumas pa3BHUTHS OTEYECTBEHHBIX Mpennpusatuii mo mnporpammam [TI MHUP, Kapre
uHIycTpuanu3auuy, JopokHOW kapre OH3HEca W IOCTENEHHOTrO0 pOCTa JOXOJIOB Ha 3TOW OCHOBE, MOXKHO
MPEIOI0KNATE yBEIHUeHHe cOepekeHnit HaceneHus. Ho He cienyeT momarath, 9TO MHOTHE TpaKIaHE KHUHYTCS
BKJIQIBIBATh JCHBIH B [IEHHBIE OyMaru, €CTh APyrue CoCOOBI IOTPATUTh WK cOepeys ICHBIH.

Kpome Toro, ectb HEKOTOpBIM 3I€MEHT HEIOBEpHS K (MHAHCOBBIM HMHCTHTYTaM, O0aHkaM. IloaTomy, 9TOOBI
WCIIOJIb30BaTh IMOTEHIMANl JICHEXKHBIX PECypCOB HacelieHWsi, OM3Heca, HEOOXOAMMO CO3[aBaTh Takhe OyMard,
KOTOpbIE COOTBETCTBOBAIM Obl MHTEpEcaM BCEX TIPYII MOTpeduTeneil, ObUIM Obl KOHKYPEHTOCIOCOOHBIMHU IIO
CpaBHEHHIO ¢ OaHKOBCKMMH jeno3utamu. CKopee BCero, 3TO JOJDKHBI ObITh WHCTPYMEHTBI KPaTKOCPOUHOI'O
XapakTepa, Wi, 10 KpalHel Mepe, ¢ YacTOW BBIMIATOW MPOICHTOB M HEOOJBIIOW HOMHHAJIBLHOW CTOMMOCTBIO.
JloBepue WHBECTOPOB rOpas/o BBIIIE, €CIM OHU 3HAIOT, HA YTO KOHKPETHO MOMAYT WX IEHBIH, U OTKyAa OyIyT
OpaThCst CpeacTBa IS TIOTALICHNS.

KiaroueBble cjioBa: 1eHHbIE Oymaru, pecypchl, (PMHAHCOBBIE HHCTUTYTBI, CEIMEHT (DOHIOBOTO pBHIHKA,
(uHAHCHI.
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