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INTRODUCTION
International trade is the exchange of
capital, goods, and services across
international borders and has existed
throughout much of human history.
Without it, citizens of countries would only
have access to the goods and services
produced within their national borders. In
emerging markets, international trade
represents a substantial and increasingly
significant share of gross domestic
product (GDP). International trade has
helped in reducing extreme poverty
throughout the world.? At the same time,
it has become central to the climate
change debate, now that the world is at
a tipping point, to try to address it and
prevent the worst from happening.®

The world is also transitioning from
the third to the Fourth Industrial
Revolution (4IR). This paper explores the
role that the capital markets of emerging
market countries along the New Silk
Road could play in growing the digital
economy and contributing to sustainable
economic development now that the era
of 4IR is emerging.
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THE TRADITIONAL SILK ROAD

The original Silk Road was a 6,500km
network of trade routes that connected
the East (China) to the West (Southern
Europe). Travelled by traders, merchants,
pilgrims, monks, soldiers, and nomads,
the Silk Road routes were central to the
development of the civilisations of China,
the Indian subcontinent, Persia, Arabia,
and Europe. People from eastern China to
those living along the Mediterranean Sea
benefited not only from the trade of
goods such as silk, porcelain and teas,
but also from the exchange of ideas (for
example, religions) and technology (for
example, gunpowder from China). The
traditional Silk Road was instrumental in
the cultural interactions between the
inhabitants of these regions for centuries.

THE EMERGENCE OF THE

NEW SILK ROAD

Historically, China’s coastal regions, such
as Shanghai and Guangdong, have been
destinations for low-cost manufacturing,
providing easy access to labour and
convenient import and export options for
raw materials and finished goods. For
China, as well as Kazakhstan, state
capitalism was at the core of rapid
economic growth, but both countries
recognise that state capitalism has
largely run its course. This is because
governments are good at infrastructure
investment, but not so good at
innovation.

In 2012 the Chinese private sector
overtook the public sector in terms of
share of China’s GDP, adding over 60% to
the country’s GDP. China has developed,
and continues to develop, its economy
based on the existing 22 hub-and-spoke*
clusters, which are making a rapid
transition from labour-intensive to
capital- and technology-intensive
industries, such as pharmaceuticals
(around Shijiazhuang) and civilian
aerospace (around Xi‘'an). Each of these is
an ecosystem in its own right, driven by
innovation and private enterprise. What is
also increasingly apparent is that China

has been pushing manufacturing

westwards for the following five reasons:

1. Improved infrastructure: impressive
investment over the past 20 years in
infrastructure provides access to most
cities and provinces in China.

2. Access to labour: a large and largely
untapped pool of workers is available
in China’s western provinces.

3. Lower cost: labour, land, construction,
management supplies and overhead
costs are all significantly lower than in
China’s coastal regions.

4. Strong local government support:
municipal governments of China’s
smaller cities are likely to provide
strong support and reduce the red
tape for manufacturing businesses
willing to invest.

5.Proximity to markets: Europe can be
reached faster and more cost-
effectively over land from western
China than from over land and sea.

The New Silk Road, a term first coined
by Alexander Van de Putte, Ged Davis
and Wai Chiew Chik in the World
Economic Forum’s report from 2006,
China and the world: scenarios to 2025,°
is an ambitious multibillion dollar project
to connect China with Western
Europe along a 2,500km railway
through Kazakhstan.

Just as the ancient caravans
transformed the world, bearing ideas and
cultures along with their silks and spices,
Kazakhstan is a partner in the modern
equivalent to this central Eurasia trade
route to stimulate economic growth, with
potential repercussions the world over.

! This paper is based on a presentation made by Van de
Putte at the ‘Belt, road & bridge: creating new
China-Europe connectives’ conference on 1 May 2019
in London. His speech is available on CISI TV.

2 “Towards the end of poverty’, The Economist,

1 June 2013.

¥Trade and climate change’, World Trade
Organization, 2009.

*“What’s next for China?’ McKinsey & Company,
January 2013.

3'China and the world: scenarios to 2025°, WEF, 2006.
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Connecting China with Europe, Turkey,
and the Middle East will encompass more
than just a transit route from point A to
point B; this New Silk Road will create an
economic corridor and promote stability,
and energy security, while opening up
trade. China and Kazakhstan will be
among the many beneficiaries. The New
Silk Road is the gateway to the

hand, has taken off and continues to
grow exponentially.® This shift from
physical to digital trade is largely driven
by the emergence of 4IR.

In 2016, Klaus Schwab of the World
Economic Forum argued that we stand
on the brink of a technological revolution
that will fundamentally alter the way we

live, work, and relate to

world economy, and it is the one other. He defines
mission of our governments to // THE NEW 4IR as “a range of new
develop that gateway to the SILK ROAD IS technologies that are

fullest. The New Silk Road
offers major time and cost
advantages over alternative
transport corridors. For
example, to transport goods
from Western China to Central Europe
over the Trans-Siberian land-bridge takes
14 days, by sea up to 45 days, while over
Kazakhstan, it could be as little as
eight-ten days. This makes the New Silk
Road an interesting transshipment
alternative for time-sensitive and/or
medium- to high-value density products
(for example, raw materials and grain) or

for subassembly (for example, computers,

printers, gearboxes for cars, cars).

The massive investment required to
make the physical infrastructure portion
of the New Silk Road a reality has not
gone unnoticed, and many countries
along its path entered into heavy debt
financing often provided by Chinese
institutions. As a result, many developing
countries in the Eurasia region have
unhealthy country-level balance sheets
that are overleveraged.

THE FOURTH INDUSTRIAL
REVOLUTION WILL INCREASINGLY
DRIVE DIGITAL TRADE

The global economy was growing rapidly
until the 2008 financial and economic
crisis, when it experienced its biggest
test since the Great Depression. Since
then, global physical trade and financial
flows have struggled to find a new
growth model. Digital trade, on the other

9'Digital globalization: The new era of global flows’,
McKinsey Global Institute, 2016.

’The Fourth Industrial Revolution, Klaus Schwab,
Penguin, 2017.

8 A forex or stock trading robot is a computer program
based on a set of forex or stock trading signals that
helps determine whether to buy or sell a currency pair
or stock at a given point in time. Forex or stock
trading robots are designed to remove the
psychological element of trading and improve the
efficiency of digital trading.
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fusing the physical,
digital and biological
worlds, impacting all
disciplines, economies
and industries, and
even challenging ideas about what it
means to be human.””

Economies and companies that want
to experience sustainable business
growth need to harness 4IR. Hubs such
as the Astana International Financial
Centre (AIFC) consist of two interrelated
sub-ecosystems. Sub-ecosystem 1
comprises traditional financial sector
players, such as commercial banks,
private banks, investment banks and
insurance companies. Their main
objective is to provide financial products
and services to the economy and society
at large. Sub-ecosystem 2 (AIFC fintech)
comprises start-ups, tech entrepreneurs,
and other technology companies that
focus on the crucial technology aspects
of 4IR, such as blockchain, cyber security,
and Al. Professional services firms
operate at the intersection of the two
sub-ecosystems, alongside VC firms,
R&D centres and training providers.
Successful AIFC fintech companies

eventually become financial sector
players or help transform traditional
financial sector players to disrupt their
business model. These two reinforcing
sub-ecosystems make it a dynamic and
innovative financial sector ecosystem
ready to compete in 4IR.

AIFC fintech will leverage the following

4IR technologies:

1. Datacentres and big data: Big data,
data over the size of a petabyte, is
driving the need to develop
datacentres and network infrastructure.
With 4IR, data centres need to be
designed with the future in mind and
need to be highly scalable.

2.Blockchain and distributed ledger
technology: Blockchain has application
areas in finance, logistics, global value
chains, mining, and oil and gas, and is
therefore important for the various
aforementioned sectors. At AIFC,
blockchain is at the core of the fintech
revolution and will enable traditional
banks to become digital banks.

3.Internet of things (loT), connected
devices and artificial intelligence (Al):
Two countries have a nationwide loT
network: the Netherlands and South
Korea. The |oT, combined with
connected devices (for example,
robots), has the potential to provide
seamless automation to otherwise
mundane manual tasks, such the
automation of forex and stock trading.®
For example, robots connected
through an loT network and enabled
by Al could autonomously improve
agricultural development from seed
dispersal to weed removal and

FIGURE 1: THE AIFC AS A DYNAMIC ECOSYSTEM

AIFC fintech
Comprising start-ups,
tech entrepreneurs,
and others, primarily
technology-focused

companies

~

—_——— -

A loosely
structured network
of venture capitalists,
lawyers, auditors, tax and
management consultants,
interim talent and vocational
training providers, and credit
rating agencies

Financial sector
Traditional financial
sector participants offering
financial products and
services to the economy
and society at large

-

—_————

Source: Astana International Financial Centre; Sustainable Foresight Institute
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TABLE 1: FINANCING LANDSCAPE FOR SUSTAINABLE PROJECTS

Private equity/Venture capital
« Equity, funds, SPVs, private placements

Institutional investors
« Syndicated loans, private placements, debt

Commercial Development Government
institutions
Banks * Multinational * Grants
« Debt/equity, guarantees on loans, funds « Bilateral « PPPs
Asset managers * National : S:?gzgtsees
« Debt/equity, funds, SPVs, leases, private placements .
/equity. fu priv P » Sovereign debt

Private

Project developers
« Equity/leases

Source: AIFC Research

harvesting, thus improving crop yields
and virtually eliminating the need for
pesticides, thereby resulting in
healthier crops.

4.Security and cyber security: With the
benefits of 4IR also come additional and
emerging risks, such as cyber security.
In the age of 4IR, companies need to
protect every node in the system
through comprehensive cyber security
that is robust, resilient and secure.

Based on a 2016 McKinsey Global
Institute study,® digital trade and
especially digital finance has dramatic
upside potential, especially for
developing markets, along the path of
the New Silk Road, including:

* providing access to financial services
for 1.6 billion in developing countries,
especially women

* boosting annual GDP of all developing
markets by US$3.7tn by 2025 - a 6%
increase

* creating nearly 95 million new jobs
across all sectors - a 3.5% increase.

However, one cannot explore the
opportunities without considering the
risks. Challenges include: 1) rising
inequality because of job losses due to
automation and the use of artificial
intelligence, 2) data privacy issues,

3) cyber security and cyber crime,

4) dealing with bias within artificial
intelligence, and 5) the overall resilience
of the global financial system.

¢ ‘Digital finance for all: Powering inclusive growth in
emerging economies’, McKinsey Global Institute,
2016.

1"Global wealth: reigniting radical growth’, Boston
Consulting Group, 2019.

" “Amundi and The Economist release a study of
asset-owner priorities for ESG investing in Asia’,
Amundi Asset Management, 26 June 2019.
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CAPITAL MARKET DEVELOPMENT TO
ENHANCE LIQUIDITY AND INCREASE
CAPITAL INFLOWS
There is also no shortage of capital or
sources of capital to finance the
sustainable trade over the New Silk Road
and globally. According to the Boston
Consulting Group,”° global wealth now
exceeds US$200tn and, since the 2008
global financial and economic crisis, this
wealth has struggled to find bankable
projects anywhere in the world. The global
renewable energy internet could provide
this opportunity for global investors to
make a game-changing contribution to
sustainability, while at the same time
provide superior returns in line with the
findings of the 2019 Amundi study."
Sources of capital are diverse and
growing and include banks, asset
managers, private equity, institutional
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investors, development institutions and
government financing (Table 1).

The Morgan Stanley Capital
International (MSCI) Emerging Markets
Index is used to measure equity market
performance in global emerging markets
and is the de facto index used by
investors to channel investments to
growth markets. The MSCI Emerging
Markets Index grew from 10 countries in
1988 to 24 countries today and represents
13% of world market capitalisation. Most
developing countries are currently not
part of the MSCI Emerging Markets Index
and need to explore ways to upgrade
from frontier to emerging market status.
This is relatively straightforward, while the
benefits are significant.

Benefits include:

* Increased capital inflows: The MSCI
Emerging Markets Index has over
US$2tn of assets benchmarked against
it. Inclusion in the Index would not only
increase the exposure of developing
countries’ stocks to international
investors, but also lead to passive
inflows from funds that follow the
Index’s progress.

Enhanced liquidity: Liquidity in
developing countries’ stock markets
is typically very low. Capital inflows
resulting from inclusion in the Index
will substantially boost liquidity in
developing countries’ stock market
and economy.

TABLE 2: MSCI MARKET CLASSIFICATION FRAMEWORK AND REQUIREMENTS

Criteria Frontier Emerging Developed
A. Economic development No No requirement | Country GNI per
A1 Sustainability of economic requirement capita 25% above
development the World Bank
high income
threshold* for
three consecutive
years
B. Economic development
B.1 Number of companies meeting the
following Standard Index criteria 3 3 5
* Company size (full market cap)** Us$776m US$1,55Tm US$3,102m
« Security size (float market cap)** us$776m Uus$776m US$1,55Tm
* Security liquidity 2.5% ATVR 15% ATVR 20% ATVR
C. Market accessibility criteria
C.1 Openness to foreign ownership At least some Significant Very high
C.2 Ease of capital inflows/outflows At least partial Significant Very high
C.3 Efficiency of operational framework Modest Good and tested Very high
C.4 Availability of investment instrument High High Unrestricted
C.5 Stability of the institutional framework Modest Modest Very high
* High income threshold for 2018: GNI per capita of US$12,056 (World Bank, Atlas method)
** Minimum in use for the May 2019 semi-annual index review, updated on a semi-annual basis

Source: MSCI Market classification framework, June 2019
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* Reduced cost of capital resulting from
increased trading volumes: Being part
of the MSCI Emerging Markets Index
should lead to a fall in the equity risk
premium because of risk diversification.
This will help draw in new investors,
such as endowment funds and hedge
funds. As stock prices swell as a result,
even more investors are drawn to
developing countries, effectively
creating a virtuous circle.

Small and medium-sized enterprises
(SMEs) play a critical role in the
economy. They tend to be more nimble
and dynamic compared to
larger companies and
therefore drive innovation and
more sustainable business
growth. SMEs, however, need
access to growth financing to
scale their business. In most
developing countries, a capital
market for SMEs does not
exist. There are at least four
benefits for developing

countries to develop an SME market: 1) it
provides access to equity capital to scale

the business beyond what would be
possible through venture capital (VC)
funding; 2) it provides exit options for
VC firms. Therefore, VC firms are more
likely to provide risk capital at earlier
stages of the SME development; 3) a
listing often requires SMEs to bolster
corporate governance, including the
recruitment of independent non-
executive directors. A well-composed
board will help SMEs identify viable
strategic growth options beyond those
that typically the founders were able to
identify, 4) over time, a lower cost of
capital which in turn will help the SME to
grow more sustainably, and 5) increased
visibility to a diverse group a
stakeholders, which could result in
additional revenue growth.

WHERE WILL ALL THE CAPITAL GO?
With enhanced liquidity and improved
equity capital flows, the question arises:
where should all the capital go to drive
sustainable economic development?
There are three areas that come to mind:

2'What is the circular economy?’, Ellen MacArthur
Foundation, 2015.

13" Europe’s circular-economy opportunity’, McKinsey
& Company, September 2015.

" Estimate based on the Ellen MacArthur Foundation
circularity indicators.
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// THE CIRCULAR
ECONOMY

IN NATURAL
RESOURCE-RICH
COUNTRIES WILL
CREATE SKILLS
AND JOBS //

1. Doing things smarter: Leverage the
circular economy (CE) to make existing
assets more sustainable and
competitive. A CE is one that is
restorative and regenerative by design
and was popularized by the Ellen
MacArthur Foundation and McKinsey &
Company.”? According to McKinsey, the
CE has the potential to create €1.8tn of
incremental value in Europe by 2030.%
In natural resource-rich countries, the
potential (as a percentage of GDP) is
much larger and estimated at up to 2%
of incremental annual GDP growth."
This is because there are many

opportunities to

reduce, reuse and
recycle waste in the
extraction industries’
value chain by
leveraging skills,
enabling
infrastructure, and

SMEs. The circular

economy in natural

resource-rich
countries will create skills and jobs,
improve - or at least help maintain -
natural capital, and create financial
capital that is not dependent on
the volatility of the demand for
natural resources.

2. Capture value-added: Capture
value-added through supply-chain
integration and the development of
physical infrastructure. To connect the
more than five billion people who live in
the Eurasian region, Kazakhstan plays
a central role given its geographic
location and its good relationships
with its neighbours. Investment in
infrastructure, including clusters, will
be key to making the New Silk Road a
success, given infrastructure has a
high economic multiplier. The Asian
Development Bank estimates that,
on average, US$750bn per year of
infrastructure investment is required
until 2030 in Asia alone. Not all will be
destined to make the New Silk Road a
reality, but it is probably the largest

multi-country infrastructure project ever

undertaken to enable east-west trade.

3. Leapfrog into the future: Given 4IR, it
would be unwise not to leverage
some enabling technologies to make
better use of infrastructure. For
example, the internet of things (loT),
combined with autonomous vehicles,
has the potential to dramatically

improve the efficiency of how
infrastructure is used, because
logistics providers will now be able to
track each item in the supply chain
and ensure that it finds the fastest
and most cost-effective way to its
ultimate destination. The potential for
digital technologies to disrupt value
chains is enormous.

CONCLUSION
As mentioned earlier, all this requires
large amounts of investment and,
under the initiative of China, the
Asian Infrastructure Investment Bank
(AlIB) was created in late 2015. The
AlIB has 37 founding members and
20 non-regional members and has,
according to the UN, the potential
for scaling up financing for
sustainable development.

However, countries along the New
Silk Road’s path cannot rely purely
on China and primarily debt financing.
Instead, they should develop their own
capital markets and promote SMEs to
drive innovation and entrepreneurship.
The New Silk Road has the potential to
accelerate trade, economic growth
and sustainable development for all
the countries along its path.
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POCT LLM®POBOW SKOHOMMUKHU - PO/1b U SBHAYEHUE ®PUHAHCOB B
YC/I0BUAX YETBEPTOM MPOMBbILL/ZIEHHOW PEBO/IIOLUU!

PasBuBatoLMecs CTpaHbl ABAAOTCA KAKOHOM K YCTOMYMBOMY BCECTOPOHHEMY SKOHOMUYECKOMY PasBUTHIO. UM
Heo6X0AMMO pa3BMBaTb PbIHKM KanNuWTa/a, CTUMY/IMPOBaTb NpeAnpYHUMATe/IbCTBO, OCBanBaTh A406aB/IEHHYO
CTOMMOCTb 3a CHeT UHTErpaLum Lenu NocTaBoK, pa3BnBaTbh GpU3nYeCcKyro MHGPACTPYKTYpPY, UCMO/1b30BaTb SIKOHO-
MUKy C MHOFOO60POTHbIM MCMO/1b30BAHWEM NPOAYKLMU U COBEPLLATL CKAYKM B ByayLiee 417 0XBaTa BCEro NOTEH-

uuana umudpoBOr SKOHOMMKM.
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POBaHHbIX CMEeLMa/MCTOB MO LLeHHbIM
6ymaram u nasectuymam, CISI
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George.littlejohn@cisi.org

CCbI/IKU HA UCMOYHUKU 8 CHOCKAX
docmynHel Ha CISl.org/rofmq319

BBEAEHUE
MexayHapogHasA TOproe/d, CyLlecTBytoLLan
Ha MPOTAXKEHWUM MOUTU BCe Ye/l0BeHEeCKOM
UCTOPUM, AB/NARGTCA CPpeACTBOM ObMeHa
KanuTa/si0M, TOBapamMu 1 yc1yramu, B
OTCYTCTBUE KOTOPOW rpa/AaHe CTpaH
1Mmenn Bbl 4OCTYM TO/IbKO K OTeYeCTBEHHbIM
ToBapam u ycayram. Ha passuBatoLmxca
PbIHKaxX Mex/yHapogHasa TOproBs
COCTaB/IAET CYLLECTBEHHYIO 1 BCe bosee
3HauMTe/IbHYI0 A,0/110 BBI1 cTpaHsbl.
MexayHapogHasa TOpros/a cnocobcToBa-
/1a CHUXKEHUIO YPOBHSA KpaiiHel HuLeTbl”. B
TO Xe BpeMsA MeX/AyHapojHas TOpros/s
3aHA/a LeHTpa/ibHoe MecTo B gebaTax no
rpob/1eme U3MeHeHUsA KAMmaTa B Nepuog,
KOrZa MWp NepexunBaeT nepe/soMHbI
MOMEHT B €e peLleH1M U BOCMPEenATCTBOBa-
HUM HauXyALlleMy PasBUTUIO COBbITHI.
Mup TaKKe nepexoAuT OT TpeTbel K
4yeTBEpTOM NMPOMBbILL/IEHHOW PEBO/IIOLIUM
(4MP). B gaHHoO cTaTbe UcceayeTcs po/b,
KOTOPYIO MOFYT CbIFPaTh PbIHKM KanuTasa B
cTpaHax Hosoro LllenkoBoro nytu ¢
PasBMBAIOLLMMUCA PbIHKaMU A/19 Pa3BUTUA
LMPOBOI SKOHOMMUKM U COAENCTBUA
YCTOMYMBOMY S3KOHOMUYECKOMY Pa3BUTUIO B
HOBY!IO 3py 411P.

CISI.ORG/REVIEW

TPAAULMOHHbBIN LUE/ZIKOBbIM MYTb
TpagnuMoHHbIi LLIesKOBbIN MyTb NpeacTaB/saa coboi
CeTb TOProBbIX MyTel NPOTAXEHHOCTbIO 6500 KM,
KOTOpas coeAnHANa BOCTOK (KuTait) ¢ 3anagom
(tOskHan EBpona). TpagmLMOHHbIE MapLUPYThI
LLienKkoBOro nyTu, N0 KOTOPbIM MPOXOAUAN TOProOBLibI,
KynLbl, Ma/1I0MHUKKU, MOHaXM, CO/1AaTbl U KOYEBHUKM,
Mrpa/in K/t0YEBYIO PO/Ib B Pa3sBUTUM LIUBUAMU3ALMIA
Kutas, MHAMIMCKOro cybKOHTHUHEHTa, [Nepcun, ApaBum
1 EBponbl. Hapogbl 0T BOCTO4HOrO Kutas 4o xutenei
Cpeaun3emMHOro Mopsa U3B/1€Ka/v BbIrOAy He TO/IbKO OT
TOProB/IM TAKUMU TOBapamu, Kak Lue/K, apdpop u
yaif, HO TaKke oT obmeHa naeamu (Hanpumep,
pe/MruaMM) 1 TEXHONOrUAMM (HanpUMep, MTOPOXOM M3
Kutan). TpaAMLMOHHbI LLIeNKOBbINM NyTb Ha MpoTAsKe-
HUM BEKOB CMOCOBCTBOBA/I KY/IbTYPHOMY B3auMOz,eit-
CTBUIO KUTE/1eil STUX PErMOHOB.

BO3HUKHOBEHME HOBOTI'O LUE/ZIKOBOI'O NyTU
McTOpUYECKM C/103KU/10Ch, YTO MPUBPEXKHbIE PaliOHbI
Kutas, Takue Kak LaHxai 1 LLISHbY>K3Hb Obln
OCHOBHbIMU MeCTaMU A/18 Ma/Z103aTPaTHOrO NMPOU3BOA-
cTBa. TV NpubpexHble pernoHbl obecneunsanm
cBODOAHDIN AOCTYN K paboyeit cuie 1 yso06HbIe
BO3MOXHOCTM /19 UMMNOPTA U 3KCMOPTA CbIPbA U
roToBOM NpoayKuuu. [na Kutas, Kak 1 a1a KasaxcTa-
Ha, roCyapCTBEHHbIN KanuTa/M3M /1eXan B OCHOBE
BbICTPOro 3SKOHOMMYECKOro pocTa, HO 06e CTpaHb!
MPU3HAIOT, YTO FOCYAaPCTBEHHbIN KanuTainsm B
3Ha4MTE/IbHOM CTeneHu ncyepnas ceba. 3to 0byc/108-
/IEHO T€M, YTO NPaBUTE/IbCTBA FOCYAAPCTB OCHOBHOE
BHMMaHMWe yAe/Al0T UHBECTULUAM B MHPPACTPYKTYpY
1 B MEHbLLEN CTerneHu — B UHHOBaLMK.
[010XUTENbHLIM MOMEHTOM CTa/10 TO, Y4TO B 2012
roay 40718 4YacTHoro cexktopa B BBI1 Kutasa npesbicuia
A0/10 rOCyAapCTBEHHOrO CEKTOPa, A40CTUrHYB 60%
Bcero BBI ctpaHbl. KuTait passmBas 1 npogo/xaeT
pasBuBaTb CBOK S3KOHOMMKY Ha OCHOBE CYLLLeCTBYHO-
LLIMX 22 «BEEPHbIX» K/1aCcTepOoB*, KOTOPble ObICTPbIM
TEMMNOM NepexoaAT OT TPYAO0EMKMX OTpac/ien K
KarnmTaZ10@MK1UM U BbICOKOTEXHO/I0rMYHbIM OTPaCc/IAM,
TakUM Kak papmaueBTuKka (BoKpyr LLUnusaukyaHa) u
rPak/AaHCKoe BO34yLIHOe MPOCTPAHCTBO (BOKPYT
Cuans). Kaxaan U3 3Tux oTpac/ei npeacTaBiser
coboi1 3KoCUcTeMy, OPUEHTUPOBAHHYIO Ha MHHOBALIMK
M 4acTHOE NpeAnpUHMMaTE/IbCTBO.

Takke cTaHOBUTCA BCe 60/1ee 04eBUAHBIM, YTO B
HacTosLLee Bpema K1tail npogsuraeT cBoe NpousBos-
CTBO B 3anaZHOM Hanpas/IEHUM MO C/1eAYIOLUM
NMpUYUHaM:

1. YnyqweHHasa MHGPACTPYKTYpa: BHYLUUTE/IbHbIE
MHBECTULMM B MHPPACTPYKTYPY 33 NOC/EAHMUE 20
/et 0becneymBatoT 4OCTYM K 60/IbLUMHCTBY
ropoO/0B U NPOBUHLMIA KnTas;

2. flocTyn K paboyeii cune: B 3anagHbixX
NPOBUHLMAX KuTasA nmeeTtca 60/1bLLOi U B
OCHOBHOM He3a4,elCTBOBaHHbIM MOTEHL WA
paboueit cunbl;

3. Bosiee HU3KMe 3aTpaThl: paboyas cu/a,
3eMe/IbHble pecypcbl, CTPOUTE/IbCTBO,
MOCTABKMU U HaK/IaAHblE pacXobl
3HaYUTE/IbHO HUXKE, YeM B MPUOPEKHbIX
parioHax Kutas;

4.3HaunTe/IbHasA NoAAePIKKa CO CTOPOHbI
MECTHBIX OPraHOB B/1aCTU: MYHULIUMA/Ib-
Hble OpraHbl B/1aCTV He60/IbLLIMX FOPO/0B
Kutas ckopee Bcero okaxyT 60/1bLuyto
NoAAEPKKY U COKPATAT GIOPOKPaTHIO A/A
NpOM3BOACTBEHHbIX MPeANPUATUN,
KOTOpble rOTOBbl UHBECTUPOBATb;

5.5/130CTb K pbiHKam: EBpona moxeT 6bITb
A,0CTUrHYTa BbicTpee 1 60/1ee SKOHOMMUYe-
CKM BbIrOZHee Mo Cyllle U3 3anazgHoro
KuTas, 4em no cyiie n moplo.
TepmuH «HoBbIN LLIe/KoBbIN MyTb», BiepBble
ynoTtpeb/eHHbIM AnlekcaHgpom BaH ge MyTT,
Fegom /13B1C 1 Bait YuB YUK B goknage
BcemMupHOro skoHomMu4eckoro ¢popyma 2006
roga «Kutaii 1 MMpOBble CLieHapum 40 2025
roga»’, nogpasymeBaeT nog coboi ambuuu-
03Hblii MHOFOMW/I/IMapAHbIN MPOEKT,
coeauHALWMii KnTait ¢ 3anagHoit EBponoit
B/,0/1b K€/1€3HO40POHbIX MyTei NPOTANKEH-
HOCTbIO 2500 KM, MPOXOAALLMX Yepes
KasaxcraH. [Tog06HO ToMy, KaK gpeBHK1e
KapaBaHbl MEHA/IM MMPOBOW YK/1a/, MPUBHOCA
CBOIO Ky/IbTYpY U B3r/1A4bl BMECTe CO CBOUMM
LIe/IKaMK U CrieuAMM, KasaxcTaH Takxe
AB/IAETCA OCHOBHbIM 3/1eMEHTOM B COBPEMEH-
HOM 3KBMBa/ieHTe Llle/IKoBOro nyTn B
LleHTpa/sbHOM EBpasuu, CTUMYAMPYIOLLUM
SKOHOMMYECKUIA POCT, M UMEIOLLIMM MOTEeHLU-
a/IbHOe B/IMAHKUE Ha BeCb MUP.
CBA3b Kutada c EBponoi, Typuwuei u BanxkHum
BocTtokom byaeT 60/bLue, YHeM TPaH3UTHbIN
MapLUpYyT 13 NMyHKTa A B NyHKT B. HoBbI
LLle/IKoBbIM MyTb CO3/4aCT SKOHOMUYECKMI
Kopuaop 1 byaeT cnocobcTBoBaTh CTabU/IbHO-
CTW M SHEpreTU4ecKol 6esonacHocTy,
O/iHOBPEMEHHO PacCLUMPAA BO3MOMXKHOCTU
TOpros/Au. Kutaii n KasaxcraH ctaHyT Og4H1MM
13 MHOrux 6eHeduLMapoB Ha AaHHOM MyTU.

1./JdHHAR CMAMbS 0CHOBAHA HA BbICMYN/IEHUU NPOdeccopa
Anekcanopa BaH 0e [Tlymm Ha KoH@epeHuuu «[losc, nyms u
mocm: Co30aHue Hosbix can3ell mexncdy Kumaem u
Esponoli», npowedweli 1 mas 2019 2004 6 2. /IOHOOH.

2. ‘Towards the end of poverty’, The Economist, 1 June
2013

3.‘Trade and climate change’, World Trade
Organization,2009

4.‘What’s next for China?’ McKinsey & Company,

January 2013

5. China and the world: scendrios to 2025
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HoBblii LLlenKoBbIf NyTb — 3TO BOPOTA B
MMPOBYIO SKOHOMMKY, 1 3a4a4a HaLImxX
NpaBUTE/IbCTB COCTOUT B TOM, YTODbI B MO/IHOW
Mepe WX pasBUTb.

B cpaBHEHWM C UHBIMM TPAHCMOPTHLIMMU
KOpUA0pPaMM, OCHOBHbIM MPEUMYLLLECTBOM
AAHHOTO NYTU AB/IAETCA 3HA4YUTE/IbHAA
SKOHOMMA BO BpemMeHM U 3aTpatax. K
npu“mepy, TPaHCMOPTUPOBKA TOBAPOB U3
3anagHoro Kutaa B LleHTpasbHyto EBpony no

e e | UCIONb30BAT (1% o e

1Mo MOPIO — /10 45 AHell, B TO 4NnP A4NA MepBas cy6-3KOCUCTEMA BK/IOYAET B
e e YCTOMUMBOTO e o e o
40 10 AHe. POCTA KOMMepUecKkne 6aHKu, YacTHble

370 Aenaet HoBbil LLenKkoBbIM nPEAnPMﬂTMI‘;‘ ” 6aHKM, UHBECTULIMOHHbIE BaHKK U

nyTb UHTEPECHOW
a/IbTEPHATUBOM /1/17 TPAH3UTHbIX MEPEBO30K
CPOYHbIX TOBapOB M/1/M TOBApOB, 06/1a4ato-
LLMX CPe/AHEWN U BbICOKOM M/I0THOCTbHIO
(Hanpumep, Cbipbe ¥ 3epHO) WK COCTAB/IAD-
LMX YacTer (Hanpumep, KOMMbIOTEPbI,
TIPUHTEPbI, KOPOOKM Nepeaay A4/18 aBTOMO-
6usen, aBTomobun).

3HauuTe/IbHble UHBECTULUM, HeObX0AM-
Mble A/ CO34aHUA YacTU PU3NYECKom
MH$pacTpykTypbl HoBoro LLieskoBoro nytu
He 0CTa/MCb He3aMe4eHHbIMU. B cBA3M ¢
3TWUM, MHOTMM CTPaHaM Ha MyTu peaamnsauum
A,@HHOM MHULMATUBBI MOHAA06M/10Ch
cepbe3Hoe f0/roBoe GUHAHCMPOBaHWe,
334acTyIO 3a CHeT yuypexaeHuin Kutasa. B
pesy/ibTaTe, MHOrMe pa3BUBAOLLMECA
cTpaHbl EBpasuniickoro permoHa okasannch
riepeKpeg1TOBaHbI.

YETBEPTAA MPOMBILL/IEHHAA PEBO/IIO-
LA BYAET B BO/IbLUEN MEPE CTUMY/IU-
POBATb LIU®POBYO TOPIOB/ItO

/10 MMPOBOro GUHAHCOBOIO U SKOHOMUYE-
CKOro Kpu3nca 2008 roaa, Korga Mm1poBas
SKOHOMMKA UCMbITA/ZA CU/IbHEMLLNIA LLIOK CO
BpemeH Be/nKoii genpeccuu, Habatoganca
CTpeMUTEe/IbHbIN POCT GU3N4ECKONM TOProB/n
1 r106a/1bHbIX GUHAHCOBBIX MOTOKOB. oc/e
KpWM3uca 6bl/IM MPU/IOXKEHbI Cepbe3Hble
YCWUAUA 418 onpeae/ieHnA HOBOW MOAe/n
3KOHOMMYECKOro POCTa r7106a/1bHbIX
$U3MYECKMX TOProBbIX U GUHAHCOBBIX
NOTOKOB.

C ApYro¥ CTOPOHbI, Hab/11043eTCA IKCMOHEHT-
HbI pOCT udpoBoON TOpros/n®. lMepexoy ot
$ur3nyeckom K uMppoBO TOPros/ie BO
MHOrom 06yc/10B/1eH HacTyn/eHnem 4[MP.

B 2016 rogy Knayc LLIBab 13 BcemmpHoro
3KOHOMMYECKOro pOpyMa 3aABU/I, YTO Mbl
CTOUM Ha nopore TeXHO/I0rM4eCcKom
PEBO/IIOLMM, KOTOPaA B KOPHE M3MEHUT HalLll
06pa3s XKu3HW, paboTy 1 B3aMMOOTHOLLIEHWUA.

6. ‘Digital globalization: The new era of global flows.”
McKinsey Global Institute, 2016

7. Klaus Schwab, The Fourth Industrial Revolution (Currency,
2017).

8. Topzoeeili po6om Ha pbiHke PopeKc unu bupicesom
PpbIHKE — 3MO KOMNbIOMEPHAS NPO2PAMMA, OCHOBAHHAS HA
Habope CuzHA/z08 MOP208/1U HA pbiHKe PopeKc uau
6upiesoM pbiHKe, Komopas nomozaem onpedensme
CMoum /U NOKyNams U/u Npodasams 8a/OMHY0 napy uau
aKuuu 8 daHHbIU MOMeHM BpemeHu. Topzosbie po6omsl Ha
pbiHKe PopeKc unu bupiesom pbiHKe NpedHA3HaveHs! 015
YCMpaHeHUs NCUX0/102u4eck020 3Pdekma 8 mopzoese u
nosblweHus 3gdekmusHocmu yugposoii mopzosnu.

60

OH onpese/na 4M1P Kak «... Lie/bli pAg HOBbIX
TEXHO/IOrUiA, KOTOPble 06beANHAIOT GUSUYECKIIA,
LM(POBOI M BUONOrMHECKMIA MUPbI, OKa3biBalOT
B/IMAHWE Ha pa3/IMyHble 06/1aCTh, OTPaC/n U CTPaHbI, 1
fl@Xe MoABepralT COMHEHUIO U/AEN O CYLLIHOCTU
YyesioBeKa»”.

CTpaHam 1 KOMMaHWAM, KOTOpble XOTAT A406UTbcA
YCTOMYMBOrO pocCTa NpearnpuATUiA, He06X0AUMO B
MO/IHOV Mepe UCMo/1b30BaTh 4M1P. Xabbl, Takue Kak
MexayHapoaHblii GUHAHCOBBIN LIeHTPa «ACTaHa»

(M®LA), cOCTOAT U3 ABYX B3aUMOC-

CTpaxoBble€ KOMMaHU1, OCHOBHAA

Lie/1b KOTOPbIX — NPeAO0CTaB/ATb GUHAHCOBbIE
NPOAYKTbI 1 OKa3blBaTb GUHAHCOBLIE YC/YIM SKOHOMM-
Ke CTpaHbl 1 06L,ecTBy B Lie10M. Bropas cy6-akocucTe-
Ma (PuHTex MOLIA) BR/AtOYaET B cebs cTapTarnbl,
TEXHO/I0TMYeCKUX NpeAnpUHUMATE/IeN U UHbIe
KOMMaHMK, COCPeA0TOHEHHbIE Ha BaXKHEMLIMX
TEXHO/I0rMYecKmx acrnekTax 4P, Taknx Kak 6/10K4eiiH,
Knbep6e3onacHOCTb U UCKYCCTBEHHbIV UHTE/N/IEKT
(MW). Komnaxuu, npegocTasastome npodeccmoHasib-
Hbl€ yC/YrK, OCYLLIeCTB/IAIOT CBOIO AeATE/IbHOCTb Ha
repeceyeHum AByx cyb-aKocucTem HapAay ¢ KOMMNaHu-
AMM BEHYYPHOrO KanuTa/a, Hay4HO-1Ucc/1eA0BaTe/1b-
CKMMM LieHTPaMM 1 NOCTaBLUMKaMM 06pa3oBaTe/IbHbIX
ycayr. YcnelwHblie Komnanun PuHtex MOLA B
KOHEYHOM MUTOre CaMu CTaHOBATCA UrPOKamu
($UHAHCOBOroO CEKTOPa UM COAENCTBYIOT Npeobpaso-
BaHMIO B13HeCc-Mopenelt TpagULMOHHbBIX UTPOKOB
dUHaHCOBOro ceKTopa. 3T 4Be B3anMOYKpen/ftoLmue
cyb-3KoCUCTEMBI CO34aI0T AUHAMUYHYIO M MHHOBALIW-
OHHYI0 GUHAHCOBYIO 3KOCUCTEMY, FOTOBYIO KOHKYpU-
poBaTb B yc10BUAX 411P.

®uHTex MOUA byaeT ncnonb3oBaTh cleaytoLine
TexHo/s0ruu 411P:

1. LeHTpbl 06paboTKM AaHHbIX 1 60/bLUME AAHHbIE:
60/1blLMe faHHbIe, Pa3Mep KOTOPbIX MpeBblllaeT
netabaiT, obyc/1aB/nBaOT HEOOXOAUMOCTb
PasBUTUA LLeHTPOB 0OPaboTKM AaHHbIX U CETEBOM
MHPPACTPYKTYpbl. B yc10BuAX 41P LeHTpbI
06paboTKM AaHHbIX 40/1KHbI TPOEKTUPOBATbLCA C
y4eTOM MPOrHO30B Ha byAyLliee U BO3MOXHOCTH
MacluTabrpoBaHusa.

PucyHok 1: MOLIA B KayecTBe AMHAMUYHOM SKOCUCTEMDbI

-————

-
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CTPYHTYPMPORIMIAN CETH

HAMMTANHITOR, PHITOR,
AYBHTOPOS, HAND OB
HOHCYALTANTON,

obpazoBATENLHLK H
TR OBEIX KOMAHHA,
3 TaMME PEATUMIORBIX

2. B/IOKYeiiH M TEXHO/IOrUs pacrpese/IeHHO-
ro peectpa: 6/10K4elH LUIMPOKO NPUMEHUM
M MMeeT BayKHOe 3Ha4YeHMe B TaKmX
06/1acTAX Kak PUHAHCbI, IOMUCTUKA,
r/106a/1bHble NPOU3BOACTBEHHO-CObITOBbIE
Llerno4Ku, A06bl4a no/ie3HbIX UCKOMaeMblX,
a Takxe HedTerasosasa oTpac/b. B MOLIA
6/10K4eliH 1eKUT B OCHOBE PUHTEX-PEBO-
Nroumn n 6yaet cnocobcTBOBaThH
TpaHcpopMaLMK TPAAULMOHHBIX 6AaHKOB B
undposbie 6aHKM.

3. UnTepHer Bewyeii (MB), B3aMMocBA3aHHble
YCTPOICTBA U UCKYCCTBEHHDIM UHTE/N/IEKT
(UN): aBe cTpaHbl, HuaepaaHap! u FOxkHasA
Kopes, nmetoT obLLeHaLMOHa/IbHble CeTH
MB. B co4eTaHnm co B3aMMOCBA3aHHbIMK
yctpoiicteamu (Hanpumep, po6oTtamu) UB
o06/1agaeT NoTeHuManoM A/1s obecneveHums
becnepeboiiHol aBTOMaTU3aL MK A/1A
BbIMO/IHEHWA MOBCEAHEBHbBIX PYTUHHbBIX
3ag:a4, TpebyoLMX PyYHOro yrnpaB/IeHUA,
TaKMX Kak aBTOMaTu3aLmA Ha pbiHKe Forex
1 TOProB/A akumaAamu® . K npumepy,
po60TbI, NOAK/OHEHHbIE MOCPE/ACTBOM
cet UB 1 GyHKLMOHUPYIOLLME Ha OCHOBE
MW, MOryT aBTOHOMHO CrOoCcOb6CTBOBATH
PasBUTUIO Ce/IbCKOrO XO3ANCTBA, HA4YMHAA C
paccenBaHuA CeMSAH, YAa/IeHUA COPHAKOB U
3aKaH4uBas cbopom yposasn. B pesybTa-
Te MOBbILIAGTCA YPOKANHOCTb, MPaKTUYe-
CKM McHe3aeT He0OXOAUMOCTb B MECTULM-
Aax, YTo NPUBOAUT K 6o/1ee 34,0poBOMY U
KavyeCTBEHHOMY YpO»Kato.

4 .Be3onacHocTb U KM6ep6e3onacHoCTb:
HapAgy ¢ npenmyliiectBamu 4P Bo3HMKa-
10T ,0MO/IHUTE/IbHbIE U HOBbIE PUCKMU,
TaKue Kak kKubepbesonacHOCTb. B anoxy 4
[P KomMnaHMAM He06X0AMMO 3aLLmLLaTb
KaX/Ablil 3/1eMeHT B CUCTeMe C MOMOLLbIO
CUCTeMbl KOMI/IeKCHOW KubepbesonacHo-
CTU, KOTOPaA A,0/KHA ObITb HageXHOM,
OTKa30yCTOMYMBOM U Ge3onacHoM.

OCHOBBIBAACb Ha UCC/1e40BaHUK 2016 roaa,

npoBeAeHHOM [106a/1bHbIM MHCTUTYTOM McKinsey?,

undpoBan TOProe/s, U B 0CO6eHHOCTU LndpoBbie
$UHAHCbI, UMEIOT OrPOMHbIN MOTEHLMaA pocTa
npexse BCero 4/1a pa3BMBaOLLMXCA PbIHKOB,
croAwmx Ha Nyt Hoeoro LLlenkosoro nytu:

* obecrneyeHune gocTyna K GUHAHCOBbLIM yC/1yram

ANA 1,6 M/IPA,. Hace/1eHWA B Pa3BMUBAIOLLMXCA

CTpaHax, B 0COBEHHOCTH eHLLIMH;

—

PUHAHCOBBIFA CEKTOP
YUACTHUKM TPEAMUMOHHOID
prHaHcoBOrO CEKTOPA,
NPeaoCTaBNAWMWE IKOHOMMKE W
obuecTsy 8 LeNom GUHaHCOoBbIE
NPOAYKTEI W yCAYrK

-

Mcmouruk: MexdyHapoOHbili puHaHcosbIl yeHmp «Acmara»; MHcmumym ycmotiivugozo npozHO3UpoBaHus
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Ta6/umua 1: Kapta $prHaHCMPOBAHUA YCTOMUYUBBIX MTPOEKTOB

Kommepueckuit UHCTUTYT

UHCTUTYTHI

passuTun lFocysapcteo

BaHKu
Ynpas/sawoLe akTUBamu

Ha3Ha4eHuA, apeH/a, YacTHble pasmMelleHna
YHacTHbIM/BEHYYPHbIN KanuTan

V]HCTMTyLI,MOHa/'IbeIe UHBECTOPbI

— cOBCTBEHHbIe/3aeMHble CPe/CTBa, GaHKOBCKME rapaHTiu, GOoHAbI

— COGCTBeHHbIe/3aEMHbIE cpeacTBa, (I)OHAH, KOMMaHuu cneuuasibHoro

— aKkuumu, ¢OHAbI, KOMMaHUu crneuuasibHoro HasHa4eHus, 4acTHble pasmeLLeHns

— CUHAWLUPOBAHHbIE KPeAUTbl, YHaCTHbIE€ pa3smeLl,eHna, A0/roBble obAzaTesnbCTBA

— MHOroHaumoHa/bHbIi
— [1BYCTOPOHHMIA
- HayuoHa bHbIi

— paHTbl

~ MNpoekTbl MM

— lapaHTum no ccyaam
— CyBepeHHblii goAr

YacTHble

Pa3paboTyunku npoexTa
— aKUMOHEepHbII KanuTas/ A0roBopbl GUHAHCOBOM
apeHap!

McmouHuk: uccredosaHue MPLA

® yBe/in4eHune rogosoro BBI1 Bcex pa3suBa-
IOLLMXCA PbIHKOB Ha 3,7 TP/H. 10/1/1apOB
CLUA K 2025 rogy — pocT Ha 6%;

® CO3/.aHne MOYTU 95 M/IH. HOBbIX paboumnx
MeCT BO BCeX CeKTOpax — yBe/IM4eHne Ha
3,5%

Tem He MeHee, HapAAY C BO3HUKAIOLWUMU
BO3MOKHOCTAMM HEOHXOANMO YUUTLIBATD U
PUCKM: 1) pacTyll,ee HEPaBEHCTBO BBUAY
COKpallleHnA pabounx MecT B pe3y/ibTate
aBTOMATM3aLMK U UCTNO/Ib30BAHUA
UCKYCCTBEHHOrO MHTE/I/IEKTA; 2) KOHOUAEH-
LMa/IbHOCTb AAHHbIX; 3) KW6ep6e3onacHoOCTb
1 KMbeprpecTynHocTb; 4) 6opbba c
npe/paccyAkamu B chepe MCKyCCTBEHHOrO
MHTE/I/IEKTa; U 5) 06LLas yCTOMYMBOCTD
MUPOBOW GPUHAHCOBOM CUCTEMBDI.

PA3BUTUE PbIHKA KAMMUTANA ANA
MOBbILWEHUA IMKBUAHOCTU U
YBE/IMMEHUA NPUTOKA

KAMUTA/IA

B HacToALLee BpemA OTCYyTCTBYeT
HeA0CTaToK Kanutasa uin UCTOYHUKOB
KanuTana A41A GUHaHCMPOBaHUA YCTONHYMBOM
TOProBs/IM, KaK B paMkax Hosoro Llle/ikoBoro
nyTH, TaK U BO BCem Mupe. 0 gaHHbIM
Boston Consulting Group™, mmposoe
60raTCcTBO B HacTOfALLLee BpEMA MpeBbILLaeT
200 Tp/H. gonnapos CLUA, v nocare
r/106a/1bHOr0 PUHAHCOBOrO U
3KOHOMMYECKOro Kpusunca 2008 roga oHo B
MOMCKax npuem/iemblx 417 GUHAHCUPOBAHUA
NpOEKTOB N0 BCEMY MUPY.

CeTb r/106a/1bHbIX BO30OHOB/IAIGMbIX
MCTOYHMKOB 3HEPIrMU MOXKET NPeAoCTaBUTb
r/106a/1bHbIM MHBECTOPAM MPUHLMMUA/BHO
HOBYIO BO3MOHOCTb M0 BHECEHUIO BK/1a/4a B
yCTOMYMBOE pasBUTHE, U B TO XKe camoe
BpemMA 06ecrneynTb 3Ha4YnTe/IbHYO NMpUbHLI/b B
COOTBETCTBMU C BbIBOAAMM UCC/AeA0BaAHNA
Amundi 2019 roga".

MCTOYHMKM KanuTaza pasHoobpasHbl u
NOCTOAHHO yBe/n4YMBaoTCA. OHKM MoryT
BK/104aTb O6aHKM, YNPaB/IAIOLLMX aKTUBaMMK,
YaCTHbIX UHBECTOPOB, UHCTUTYLIMOHA/IbHbIX
MHBECTOPOB, MHCTUTYTbl Pa3BUTUA U
rocygapcreo (Tabamua 1) .

MHAEeKC pbIHKOB KanuTana
pa3BMBarOLLMXCA pbiHKOB Morgan Stanley
Capital International (MSCI Emerging

9. ‘Digital finance for all: Powering inclusive growth in
emerging economies’, McKinsey Global Institute, 2016
10. ‘Global wealth: reigniting radical growth’, Boston
Consulting Group, 2019

11. ‘Amundi and The Economist release a study of

asset-owner priorities for ESG investing in Asia’, Amundi
Asset Management, 26 June 2019
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Markets) — 3To UHAEKC, UCNO/b3YeMbll A8 U3Mepe-
HUA 3G GEKTUBHOCTM GOHAOBOrO PblHKaA Ha r/106a/1bHbIX
Pa3BMBAIOLLMXCA PbIHKAX, U Ae-PaKTO UHAEKC,
MCMO/1b3yeMblii MHBECTOPaMU MPU OCYLLLeCTB/IEHUM
MHBECTULMM Ha AMHAMUYHBIX PbIHKaX.

MHaeKc passuBaroLLmMxca pblHkoB MSCI Bbipoc ¢ 10
CcTpaH B 1988 roay A0 24 CTpaH CeroAHA U npeAcTaB/s-
eT 13% oT 0bLero obbema Kanutaansalum MUMpoBOro
PbIHKa. BO/IbLIMHCTBO pa3BMBaIOLMXCA CTPaH B
HacToALLee BpeMsA He BK/o4eHbl B MIHgeKC pa3BuBato-
LMXCA pbIHKOB MSCI M UM HEO6XOAMMO U3YyUUTb NyTH
repexoga OT MOrpaHNYHOro K pPa3BMUBarOLLLEMYCA
PbIHKY. [laHHbIV Nepexos, B Lje/10M AB/AETCA OTHOCK-
T€/IbHO MPOCTbIM U B KOHEYHOM MTOre CTpaHa no/y4aet
PAA NPenMyLLLeCTB OT A4aHHOrO CcTaTyca.

MpenmyLiecTBa BKAOYAOT B cebA:

* YBe/IM4eHne NpuToKa KanuTaza: MHAeKC pa3suBato-
wmxca pbiHkoB MSCI Emerging Markets nmeet goctyn
K GoHgaMm ¢ akTMBamu 6osee 2 Tp/iH. goanapos CLUA.
BXoX/eHune B AaHHbI UHAEKC HE TO/IbKO MOBbICUT
AOCTYIN MEXAYHAaPOAHbIX MHBECTOPOB K PbIHKY LEHHbIX
6ymar pa3BMBaOLLIMXCA CTPaH, HO U MpUBEAET K
A0MO/IHUTE/IbHOMY MPUTOKY KanuTa/za co CTOPOHbI
($OHA0B, KOTOPbIE OTC/IXKMBAIOT NPOrPecC MHAEKCa.

* YBe/IM4eHne IMKBUAHOCTH: /IMKBUAHOCTb Ha
($OHAOBbIX pblHKaX Pa3BMUBAOLLMXCA CTPaH, Kak
npaBu/0, 04eHb HU3KaA. lIPUTOK KanuTana B pe3y/bTa-
T€ BXOX/AEHUA B MHAEKC CYLLLeCTBEHHO MOBbICUT
/IMKBUAHOCTb Ha GPOH/A0BOM PbIHKE 1 B SKOHOMUKE
Pa3BUBAOLLMXCA CTPAH.

¢ CHUMKEHME CTOMMOCTH KanuTana 3a cyet
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yBe/M4eHnA 06beMoB TOpro.: BxoxaeHve B
MHaekc passuBaroLmxca poiHkoB MSCI
Emerging Markets go/1>KHO npuBecTy K
CHUXKEHMIO pasmepa NpemMum 3a PUCK Co6CTBEH-
HOrO KanuTasa no LeHHbIM bymaram 3a cHeT
AnBepcndrKaLM pUCKOB. laHHasa mepa
MOMOKET B MPMB/I€YEHNN HOBbIX MHBECTOPOB,
TaKMX KaK AOTALMOHHbBIE U XeAXK-POHAbI.
lpuB/eKaTe/IbHOCTb Pa3BMBAOLLMXCA CTPaH
pacTeT 3a c4eT NOBbILLEHWA CTOMMOCTM aKLIWiA,
YTO B CBOIO O4epeAb npuBegeT K 3G GeKTUBHOM
LlernoYKe B3anMOoAeiCTBUA C MHBECTOPaMM.

Masblit 1 cpegHuin 6usHec (MCB) urpaet
K/lO4EBYIO PO/ib B 3KOHOMUKe. Kak npasuio, MCb
60/1ee rubKui 1 AMHAMUYHBIN MO CPaBHEHUIO C
KPYMHbIMWU KOMMaHUAMM, YTO MPUBOAUT K
aKTUBHOMY Pa3BUTUIO MHHOBALMIA U 6os1ee
yCTOM4YMBOMY poCTy busHeca. B 1o ke Bpema MCb
HeobXxoAnM A0CTYN K GUHAHCMPOBAHMIO AA
noc/eAyoLero pacumpenus busteca. B
60/1bLLIMHCTBE Pa3BMBAIOLLMXCA CTPaH PbIHOK
kanutana ana MCB otcyTcTByeT. Passuarowmecs
CTpaHbl UMEIOT MO KpaiHei mepe YeTbipe NPUUMHbI
415 pa3BuTuA peiika MCB: 1) o6ecneyeHue 6o/ee
LUIMPOKOro A0CTYNa K KanuTany A/1A yBe/IM4eHus
06bemoB HM3Heca nyTem BeHYypHOro GrHaHCUPO-
BaHWs; 2) NpeA0CTaB/IeHUE BAaPUAHTOB BbIXOAA U3
KanuTasa 4417 BEHYyPHbIX KOMMNaHWM, BC1eACTBME
4yero BeH4YypHble KOMMaHUM 60/1ee CK/I0HHbI
npeAoCTaB/IATL PUCKOBbIN KanuTa 4/1A9 MPOEKTOB
Ha Haya/ibHbIX 3Tanax passuTua MCB; 3) IMCTUHE
Tpebyet oT MCE BHeApeHUA KOpNopaTUBHOIO
yrnpas/IeHud, BK/OYaA NpMB/IeYeHne He3aBUCK-
MbIX He 3aHMMAlOLLUX PYKOBOAALLUX AO0/HKHOCTEN
AVPeKTOPOB. [paBW/1IbHO NOA06PaHHbIV COBET 13
He3aBUCUMMbIX AUPEKTOPOB nomoxeT MCb
onpeaenTb Hanbosee spPeKTUBHbIE CTpaTerm
pOCTa, KOTOPbIE MOTYT OT/IMYATLCA OT NpPea/Io-
YKEHHBIX yYpeauTeAMu; 4) C TEHEHUEM BPEMEHM
CHUXEHME CTOMMOCTM KanuTasia NpUBOAUT K
60/1€e ycToitumMBomy pocty MCB U 5) noBblLLeHHas
NPO3PaYvHOCTb A/ Pa3/IMHHbBIX FPYMM 3auHTEpeco-
BaHHbIX CTOPOH, YTO MOXET NMPUBECTU K 40MO/HU-
Te/IbHOMY POCTY ,0XO/,0B.

Ta6/mua 2: CTpyKTYypa u Tpe60BaHMA PbIHOYHOM KAaccubuKaumm uHgekca MSCl

Kpurepuii

Tpe6oBaHusa

PassuBarowmne Passutble

A. DKOHOMMYECKOe pa3BuTme
A.1YCTOMYMBOCTb SKOHOMMUHECKOTO
passutuAa

Het TpeboBaHuit

BH/, cTpaHbl Ha Aywy HaceneHna Ha
25% Bbillie IOPOra BLICOKOTO YPOBHA
[AOXOAA, YCTAHOB/IEHHOTO
BcemMupHbIM 6aHKOM* Ha
NPOTAXEHUH 3 /1eT NOAPAL,

Het Tpebosanuii

B. SkoHOMMUYecKoe pa3BuTme
B.1 Ko/muecTBO KOMMNaHuiA, OTBEYAIOLLIMX
caeayrowmm kputepmam CTaHgapTHOro

KanuTannsauus akLmii B ce0604HOM
obpatueHumn)**

2,5% oT Ko3dpduymenTa
roa0Boro o6bema Topros

MHAeKca

* pasmep KoMnaHuu (No/sHasA pbIHOYHAA $776 MAH. $1, 551M/IH. $3, 102M/H.
KanuTaausauma)**

® AKUMOHEepHbIN KanuTan (prHOHHaH $776 M/H. $776 MAH. $1, 551M/H.

15% oT Ko3dpduLMeHTa
rogosoro obbema TOpros

20% oT Ko3dpdrLMeHTa
roA0Boro o6bema Topros

C. Kputepun 40CTynHOCTH pbiHKa

C.1 OTKpbITOCTb K UHOCTPAHHOMY B/1a,€HUIO
C.2 /lerkocTb NPUTOKa/ OTTOKa KanuTasa

C.3 2pPeKTUBHOCTL ONepaLMOHHON CTPYKTYpPbl
C.4 Hannume MHCTPYMEHTOB MHBECTUPOBaHMA
C.5 CTabW/IbHOCTb MHCTUTYLIMOHA/IbHOM OCHOBBI

BbICOKOE

o KpaitHeit mepe HeKoTOpble
N0 KpaiiHei Mepe YacTU4HO

ymepeHHoe

ymepeHHoe

HauBbiCLiee 04eHb BbICOKOe

HauBbIClIEE 0Y4eHb BbICOKOE
XOpollee v NpoBepeHHoe OYeHb BLICOKOE
BbICOKOE HeorpaHuieHHoe

ymepeHrHoe Ol4eHb BbICOKO®

** MUHMMa/IbHO® 3Hau4eHue Ha Maii 2019 T, N0/yroA0Bo# 0630p UHAEeKCa

* Tlopor BLICOKOro 40X0A4a 2018 1.: BH/L Ha gyLuy HaceneHus $12,056 (BceMupHbIit 6aHK)

Mcmouruk: Cmpykmypa kaaccudukayuu peitika MSC, utoHs 2019 200a
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KYAA BYAET HAMPAB/IEH BECb KAMTUTA/I?
C yBe/mM4eH1eMmM IMKBUAHOCTU U aKLMOHEPHO-
ro KanuTa/zia BO3HMKaeT BOMpOC: Kyaa
HanpaBWTb KanuTa Ana obecneveHus
YCTOWYMBOrO PasBUTUA SKOHOMUKIU? MOKHO
BblAe/UTb TpU 06/1acTu:

1. YnyuwieHue npoueccos: Pe3y/1bTaTtom
BHEAPEHNA SKOHOMUKHU C MHOFOOGOpOTHbIM
MCM0/1b30BaHWEM MPOAYKL UK ByaeT
npeobpasoBaHuMe CyLeCTBYOLMX aKTUBOB
B 60/1ee yCcTOoMUMBbIE U KOHKYPEHTOCMOCO6-
Hble. /laHHbIM B/ SKOHOMMKU, OCHOBaHHbIN
Ha BO30OHOB/IAieMbIX pecypcax
1 nepepaboTke BTOPUYHOrO

CLUA exeroaHblX MHBECTULMI B UHPPACTPYKTYPY A0
2030 roga. He Bce cpeacTBa NoiayT Ha co3gaHue
HoBoro LLle/IKoBOro nyTu, HO 3TO, BEPOATHO,
KPYMHEMLLIMI MeXCTPaHOBOM MHPACTPYKTYPHbIN
MpOEKT Korga-nbo peasmsyemblii M HanpaB/1e€HHbIN

Ha pa3BUTME TOPrOB/IN MEX/AY BOCTOKOM U 3amajoMm.
3.CKayvoK B 6yayuiee: B yc10BusAx 4P 6b1/10 6bl
Hele/1ec006pasHO He MPUMEHATL HEKOTOpble
riepesoBble TeXHO/10ruK A/ 6osiee 3G eKTUBHOro
MCro/1Ib30BaHWA MHPACTPYKTypbl. Hanpumep,
MHTepHeT Belleii B cCoMeTaHUM C 6ecnmn/10THbIM
yrpaB/IeHWeM TPaHCMOPTHbIMU CPeACTBAMU MOXKET
3HaYUTE/IbHO NOBbLICUTb 3PPEKTUBHOCTD

MCro/1b30BaHNA UHPPACTPYKTYPbI,

CbIpbA, MOMy/APU3UPOBaH // MB U ABTOHOMHbIE MOCKO/IbKY MOCTABLLUKM

doHpoM 3/;[/1’6‘H|l<\{lakapTyp " TPAHCINOPTHBIE /IOTUCTUHECKUX YCAYT Tenepb
KomnaHuei McKinsey™. MOFYT OTC/I@XKMBATb KaXAblii
CorziacHo McKinsey, 3KoHOMMU- CPEACTBA MoryTt 3/IEMEHT B LierNoyKe NMoCTaBoK 1
Ka C MHOroo60pOTHbIM Cyl_”'ECTBEHHO gGecneq“MBaTb Hal460nee6 )
MCMo/Ib30BaHNEM MPOAYKLMM bICTPbIN 1 CaMblit peHTabe/IbHbI
NOTEHLMA/IbHO MOXET MNOBbICUTDb MyTb K MYHKTY Ha3Ha4YeHwA.
YBE/IMYUTb 406aB/IEHHYIO SOPPEKTUBHOCTDb ﬂo('ir)eHuman, KOTOpbIM 06/134at0T
CTOMMOCTb NMPOU3BOACTBA B uMdpOBbIE TEXHO/I0MMMU B BONPOCE
EBpone g0 1,8 Tp/H. eBpO K MHOPACTPYKTYPbI // YBE€/IMYEHUA KO/I/10Ca/IEH.

2030 roay®.
B cTpaHax, 6oraTbix NpUpoAHbIMU
pecypcamu, noTeHuman pocrta (B npoLieH-
Tax oT BBIT) ropaszo Bbille v OLeHUBaeTCs
A0 2% A,OMO/IHUTE/IbHOTO €XKero4Horo
npupocta BBIT'*. 370 cBA3aHO C TeM, 4TO
CYLL,ECTBYIOT BO3MOXHOCTM A/11 COKpalLie-
HWA, NTOBTOPHOIO UCMO/Ib30BaHMA 1
riepepaboTKK OTXOA0B B MPOU3BO/ACTBEH-
HO-CObITOBOM LLENOYKe 4,06bIBAOLLMX
oTpac/ieit nyTem mobuansaLum crneuuasib-
HbIX HaBbIKOB, CO3/aHWA 6/1aroNpUATHOM
MHGPacTpyKTYpbl U MCB. SKOHOMMKaA
3aMKHYTOrO LiMK/A B CTPaHax, boratbix
NpUPOAHBIMU pecypcamu, No3BOAUT
obecneynTb MOArOTOBKY M CO3/aTb
pabouune mecTa, COXPaHUTb U MPUYMHO-
KWUTb NPUPOAHbIE BOraTCTBa, a TaKXKe
HaKOMUTb pUHAHCOBbIN KanmTas, KOTOPbIN
He BygeT 3aBUCETb OT BO/IATU/IbHOCTU

2 YBe/MueHune f06aB/NEHHON CTOUMOCTH:
YBe/myeHue g06aB/1eHHON CTOMMOCTH 3a
CYEeT MHTErpaLMm Leno4vKn NoCTaBokK U
pasBuUTUA GpU3n4eCKoM MHGPACTPYKTYPbI.
Yuutbiaa 61aronpuaTHOE reorpapuyeckoe
NO/I0XKeHNe 1 CTabu/ibHble B3aMMOOTHOLLe-
HWA C COCeAHMMM CTPpaHamu, KasaxcTaHy
OTBOAMTCA LleHTPa/lbHasA Po/b B 3a4a4e no
obbeanHeHuto 6os1ee 5 M/pA. YenoBeK,
NpOKM1BatoLMX B EBPa3niickom pervoHe.
MHBECTULMM B UHPPACTPYKTYPY, BKAIOYAA
K/71acTepbl, ByAyT UMETb K/At0HEeBOE
3HaveHue aaAa ycnexa Hosoro Lllenkosoro
nyTW, Y4UTbIBAA MY/IbTUM/MKATUBHbIN
3 deKT, KOTOPbIN OKaXKeT AaHHaA
MHPPaCTPYKTypa Ha SKOHOMMKY CTpaH. Mo
oLleHKaM A3MaTcKoro 6aHka pasButus,
TO/IbKO A/1A CTpaH A3un notpebyeTca B
cpegHeM nopAaKa 750 MApA. A0/1/1apoB

12 ‘What is the circular economy?’ Ellen MacArthur

Foundation, 2015

13 * Europe’s circular-economy opportunity’, McKinsey &

Company, September 2015

14 OUeHKa 0CHOBAHA HA UHOUKAMOPAX UUKAUYHOCMU POHOaG
3nnen Makapmyp
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3AK/IIOMEHUE

Kak 6b1/10 0TMe4eHo paHee, Bce 3TO TpebyeT 60/1bLUMX
06bemMOB MHBECTULMI, B CBA3M C YeM MO MHULMATHUBE
Kutas B KoHLe 2015 roga 6bi1 co3gaH A3MaTckuit 6aHk
MHPPACTPYKTYPHbIX MHBECTULMI. BaHK HacHMTbIBaET 37
Y/1eHOB-y4pe/AnTe/Iel U 20 HepernoHa/IbHbIX 4/1€HOB U
no ouerHkam OOH mMmeeT noTeHLUMan ga/ibHeiLero
yBe/n4eHnA GUHAHCMPOBaHUA A/ YCTOMYMBOrO
pasBUTUA.

Mesxay Tem, ctpaHbl Hosoro LllesikoBoro nytu He
£10/1KHbl UCK/IIOYUTE/IbHO Mo/1araTbCA Ha Kutaii
NpeuMmyLLIeCTBEHHO 3aeMHoe GUHAHCUpOBaHMe.
HanpoTwuB, cTpaHam Heob6xo4MMO pa3BuBaThb CBOU
cobcTBeHHble PbIHKM KanuTazaa u noggepxusatb MCb
ANA CTUMY/IMPOBAHWUA MHHOBALMI U NMpeAnpUHUMATE/Ib-
cTBa. HoBbli LLIe/koBbINM MyTb 06/1a4aeT NOTEHLMa/I0M
AN1A1 YCKOPEHHOr 0 pa3BUTUA TOProB/IU, SKOHOMUYECKO-
ro pocTa 1 yCTOMUYMBOrO PasBUTHA A/1A BCeX CTPaH Ha
CBOEM NyTH.
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