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Abstract

Object: This paper examines the dynamics and structure of fixed capital investment, quantifying its impact on
output and material costs in different sectors of the Kazakhstani economy.

Method: Using empirical and statistical methods, the study explores sector-specific investments, while VAR mod-
els are developed to evaluate how investment affects output and material costs. Ordinary Least Squares (OLS) was em-
ployed to assess the interrelationships among variables. Model fit was evaluated using information criteria (AIC, BIC,
HQIC) and t-statistics.

Results: The analysis revealed imbalances in the sectoral distribution of fixed capital investment, with predomi-
nance in the non-productive sector. VAR modeling indicated that fixed capital investment exerted the most significant
positive impact on output in the short term for the trade sector and in both the short and long terms for the manufactur-
ing and mining industries.

Conclusions: Our findings indicate that the impact of investment on different economic sectors is heterogeneous.
In the short term, investments were found to reduce material costs only in the mining, construction, and transportation
sectors, while in the long term, this effect was observed in agriculture and energy. The largest increase in output is ex-
pected in the trade and manufacturing sectors. The most significant growth in fixed capital investment is projected for
the trade, manufacturing, construction, and agriculture sectors.
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Introduction

Investments are one of the key factors ensuring sustainable economic growth. An increase in invest-
ments enhances the production capacity of economic sectors, fosters human capital development, drives in-
novation in technological processes, reduces costs and expenses, and supports environmental sustainability.
The prospects for economic growth, its structural changes, job creation, employee skill levels, technological
advancements in production, and labor productivity are all influenced by the volume and speed of investment
inflows. The relevance of studying the impact of investments on economic indicators and searching for ways
to increase the efficiency of investment is due to the growing need for investments and the need for effective
management of investment flows.

The global economy is currently facing significant investment needs, particularly to sustain economic
growth and achieve sustainable development goals. According to UNCTAD (2024), the investment gap in
developing countries has widened to $4 trillion per year. A significant portion of this need is related to the
transition to clean energy, infrastructure projects, and technological upgrades. The European Central Bank
(2024) estimates that the European Union will require more than €5 trillion between 2025 and 2031 to invest
in the green and digital economy and ensure security. At the same time, there is a significant gap between
available and required investments.

Kazakhstan's investment needs have been estimated at $150 billion (The Republic of Kazakhstan’s Na-
tional Development Plan through 2029). With the exception of the extractive industries, most sectors of the
Kazakhstani economy experience a lack of funding to support investment projects. To meet the investment
demand, accelerate the country's economic growth, and implement investment projects, targets have been set
to increase fixed capital investment to 25.1 % of GDP and attract foreign direct investment of up to $25.5
billion by 2026 (The Republic of Kazakhstan’s Investment policy concept through 2026).
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The significant demand for investment resources necessitates the search for new ways and incentives to
attract investments, stimulate investment processes, and enhance the efficiency of sectoral investments.

The objective of this research is to analyze the impact of fixed capital investment on production vol-
umes and material costs in Kazakhstan's economic sectors through the construction of an econometric model.

Literature Review

Economic literature offers various conceptual theoretical models of economic growth, including classi-
cal growth theory, neoclassical conception, theory of endogenous growth, and others. Endogenous growth
models consider the impact of investments on economic growth and the limits of their positive effects (Lu-
cas, 1988, Aghion and Howitt, 1992). An attempt to determine the optimal level of investment is made in the
article by Baneliene et al. (2018). They prove that R&D investments in EU countries have the greatest multi-
plier effect when GDP per capita exceeds 10,397 euros.

In contemporary conditions, research on sectoral investments is becoming increasingly relevant. The
study by Emako et al. (2022) found that the greater the investments countries attract into manufacturing, the
stronger their economic growth. Meanwhile, research by Vertakova et al. (2022) identified the most promis-
ing sectors for investment, which have the potential to generate a catalytic effect on the development of other
businesses, industries, and regions as a whole. Al-Banna et al. (2024) argue that it is necessary to find the
optimal balance between avoiding the risks of excessive investment and the pitfalls of underinvestment in
economic sectors. Kazakhstani researchers Temirbaev B., Zagal K., and Akhmetzhanova S. (2021), based on
the calculation of the output multiplier of the intersectoral balance, assessed the effectiveness of investments
across sectors, revealing that investments in health and social services yield the highest returns. Researchers
He Y. et al. (2024) analyze the factors influencing the effectiveness of investments. They argue that financial
development positively affects investment efficiency, but only up to a certain threshold. In turn, Zhang Y. et
al. (2024) highlight such an important factor as the institutional quality of the host country, which has a sig-
nificant impact on foreign direct investment. Another group of researchers argues that a key factor influenc-
ing investments, particularly inflows and outflows of foreign direct investment, is the uncertainty of govern-
ment economic policy. The research of Sagdi¢ E.N. et al. (2021) confirms the significant impact of govern-
ment investment incentives on regional and sectoral growth. Krasnopeeva and Nazrullaeva (2014) provide a
more detailed analysis of how investments affect production volumes in industries and the reduction of unit
production costs. They have found that the impact of investments may vary across different sectors of the
economy.

The number of studies on sectoral investments remains quite limited. Our research aims to address this
critical gap by contributing to the study of sectoral investments. Given that each sector has its own threshold
level of investment that yields the greatest positive effect, additional research is needed in the area of as-
sessing the optimal level of sectoral investments, as well as determining which models and tools should be
used in planning and managing investment flows to minimize imbalances in sectoral investment provision.

This article aims to investigate issues related to the evaluation of sectoral investment effectiveness to
ensure sectoral development. The study addresses key questions, including: which existing research exam-
ines the impact of investments on sectoral development, what are the volumes and structure of sectoral in-
vestments in the Kazakhstani economy, and whether a relationship exists between fixed capital investment
and output volumes and material costs in specific sectors. The study presents the following hypotheses:

- investments positively influence the growth of output volumes in economic sectors, considering their
unique characteristics;

- an increase in investments results in a reduction of material costs for the production of goods and ser-
vices in specific sectors of the economy.

Methods

To achieve the stated goal, various empirical statistical research methods were employed, including
comparison, generalization, structural analysis, graphical and dynamic analysis, regression modeling, and
others.

The analysis of the dynamics and structure of sectoral investments was carried out using empirical and
statistical methods. Time series analysis was performed using econometric modeling. Econometric modeling
includes data processing and analysis, regression analysis, writing Python code, calculating indicators, and
visualizing results in SPSS. The study of the effectiveness of sectoral investments was conducted based on
the construction of VAR models. The multivariate time series VAR model allows for the analysis of several
dependent variables. This approach allowed us to reveal the relationship between investments and other eco-
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nomic indicators. In addition, the ordinary least squares (OLS) method was used to assess the interfactor re-
lationship in the study. The quality of the model was assessed by calculating information criteria AIC, BIC,
HQIC, t-statistics, standard errors, F-statistics, and DW tests. Time lags were used for each dependent varia-
ble, as the return on investment may manifest itself after a certain period.

The study used statistical data from the National Statistics Bureau of the Agency for Strategic Planning
and Reform of the Republic of Kazakhstan covering the period from 2009 to 2023. The data was categorized
based on types of economic activity, following the GCTEA classification. The study also employed norma-
tive legal, strategic, and programmatic documents, reports, and papers from government agencies and inter-
national organizations in the field of investment activities.

Results

Our analysis covers the following key sectors of Kazakhstani economy: mining and extraction, manu-
facturing, energy production, agriculture, construction, transportation, trade, and water distribution. The
study focuses on macro-level examination of these sectors, and for this purpose, the data was aggregated into
the eight listed activities.

Figure 1 presents the structure of the fixed capital investments by use for the period 2000-2023.
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Figure 1. Structure of fixed assets investments by sectors for 2000-2023.
Note — compiled by the authors using data from the National Statistics Bureau

The intensity of investment activities differs greatly across sectors: in some areas of the economy, the
volume of investment resources and their growth trends show a positive trajectory, while in others, a decline
in investment volume is observed.

The structure of sectoral investments in fixed capital in Kazakhstan has changed significantly. The most
significant increase is observed in the non-productive sector (41.9 % in 2023), namely in the real estate sec-
tor. In turn, the share of investments in the transport and communications sector has increased to 15.61 %,
and investments in agriculture have increased to 5.1 % of the total amount.

In contrast to the general trend, the proportion of investments in fixed capital within the industrial sector
decreased from 64.8 % in 2000 to 34.5 % in 2023, although it still represents the largest share of total in-
vestments. In 2023, the mining industry accounted for the largest share of fixed capital investments, at
25.3 %, compared to other sectors. This includes investments in crude oil and natural gas extraction, which
accounted for 18.4 %. The significant share of investments in fixed capital in crude oil and natural gas ex-
traction is due to the investment attractiveness of this sector amid high global energy prices. This sector has a
significant impact on the Kazakhstani economy. In 2023, the share of fixed assets investments for manufac-
turing accounted for just 9.25 % of the total volume.

To examine the relationship between investments and sectoral development, we selected the following
indicators for analysis: investments in fixed capital, material costs, and the total value of goods produced,

Cepus «3koHomumkax». 2024, 29, 4(116) 71



G. Kalkabayeva, A. Atabayeva et al.

work completed, and services provided. Fixed capital investments refer to funds invested for achieving eco-
nomic, social, or environmental benefits, such as for new construction, as well as for the expansion, recon-
struction, and modernization of facilities (resulting in an increase in the facility’s initial cost), acquisition of
machinery, equipment, and costs related to the formation of breeding livestock, perennial planting, etc. The
volume of output produced, work completed, and services provided refers to the total value of goods and
services at producer price. Material costs, in contrast, are the expenses for material resources based on their
purchase price (including VAT and excise taxes), which also includes markups, commissions to suppliers,
intermediaries, and foreign trade organizations, as well as costs for commodity exchange services, customs
duties, transportation, storage, and delivery by third-party organizations and individuals not employed by the
company. Before using the data for econometric modeling, adjustments were made based on the industrial
producer price index. The subsequent step in the study was the logarithmic transformation of the data.

To construct the econometric model, logarithms of investments in fixed capital, output volume, and ma-
terial costs were calculated. The results of the logarithmic transformation of the selected indicators are pre-
sented in Figure 2.
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Figure 2. Results of logarithmization of investments in fixed capital, output and material costs
Note—compiled by the authors

To confirm the first hypothesis and determine the strength of the relationship between the volume of
fixed capital investment in Kazakhstan's economic sectors and output/service indicators, an econometric
model was constructed. Two lags were included in the model for all sectors, as the return on investment may
be realized after a certain time lag. Annual data for 2009-2023 were used for the model. As a result of build-
ing the econometric model, correlation coefficients were obtained, confirming the presence or absence of a
correlation between the analyzed indicators of specific sectors.

Table 1. Results of the VAR model for the dependent variable “output”

Economic sectors Time lag in one period Time lag in two periods
output investments in| material costs output investments in| material costs
fixed capital fixed capital

Mining industry 0,975 -0,335 0,129 -0,944 0,691 0,160
Manufacturing 0,291 0,713 -0,363 0,333 0,905 -0,259
industry

agriculture -0,376 0,401 -0,015 0,001 0,407 -0,011
construction 0,334 0,228 0,073 0,590 -0,151 -0,080
trade -1,183 1,678 -0,003 0,531 0,258 0,065
Power supply 0,693 -0,124 -0,043 0,722 -0,519 0,085
transport 1,411 -0,249 -0,115 0,192 -0,298 -0,002
Water supply 0,927 0,066 -0,047 -0,367 0,396 0,029
Note — Calculated by the authors using the VAR model

The results of the VAR analysis showed that investments in fixed capital have a certain impact on the
volume of output in economic sectors. The most significant positive effect of investments in fixed capital on
output/production is observed in trade in the short term, in manufacturing in both the short and long terms,
and in mining in the long term. A weak positive relationship between investments and output is demonstrated
by agriculture and water supply in both the short and long terms, construction in the short term, and trade in
the long term. In addition, a negative statistical relationship between investments in fixed capital and output
was found in the energy supply and transport sectors in both the short and long terms. In the mining industry,
a weak negative relationship between investments in fixed capital and output was found in the short term. In
the construction sector, a weak negative relationship between investments in fixed capital and output was
found in the long term.

Based on the application of the VAR model, it was found that investments in fixed capital have positive
impact on the output volume of the three sectors of the Kazakhstani economy.

To validate the second hypothesis, the effect of fixed capital investments on material costs across Ka-
zakhstan’s economic sectors was examined. The VAR model revealed a negative short-term effect (with a
one-period lag) of fixed capital investments in the mining industry on material costs. The findings, shown in
Table 2, suggest that increased investments in the mining sector could result in a reduction in overall materi-
al costs, potentially due to the adoption of more efficient equipment, fixed assets, and technologies. Moreo-
ver, in the short term, an increase in output in the mining industry corresponds to a 1.911 rise in material
costs. In the medium term (with a two-period lag), the model indicates that both higher fixed capital invest-
ments and increased output may led to a rase in material costs within the mining sector.
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Table 2. Indicators of the VAR model for the dependent variable “material costs”

Economic sectors Time lag in one period Time lag in two periods
output investments in| MatepuanbHbie output investments in| MarepuansHbie
fixed capital 3aTpaThl fixed capital 3aTpaThl

Mining industry 1.911 -2,027 -0,518 0,302 1,430 0,188
Manufacturing -2,679 1,716 0,243 2,161 1,859 -1,002
industry

agriculture -0,172 1,235 -0,566 3,021 -1,195 0,064
construction -0,214 -0,169 0,252 0,476 0,338 -0,169

trade 5,464 0,484 0,531 -6,320 3,377 -0,002
Power supply 0,504 0,313 0,178 2,035 -1,392 0,015
transport 1,673 -1,456 0,568 1,531 0,060 -0,544
Waters upply 1,714 1,356 -0,162 -2,353 1,222 0,150

Note — Calculated by the authors using the VAR model

In the manufacturing industry, in the short term, a negative impact of output on material costs (-2.679)
was found, and at the same time, a positive impact of investments in fixed capital on material costs (1.716).
In the case of a two-period time lag, both output and investments have a positive impact on material costs.
That is, an indirect confirmation of the efficiency of production in the manufacturing industry may be a re-
duction in costs due to economies of scale in the short term.

In agriculture, investments, taking into account a time lag of 2 periods, have a negative impact on mate-
rial costs (-1.195). In the short term (a time lag of 1 period), a statistically significant positive impact of in-
vestments on material costs was found (1.235). It should be noted that investments have a greater impact on
material costs in the long term. In contrast, output in agriculture had a slight negative effect on material costs
in the short term, but a substantial positive impact in the long term.

In the construction industry, a negative relationship was found between the logarithm of material costs
and the logarithms of output and investments in fixed capital of the previous year (a time lag of 1 period). In
this context, it can be inferred that a rise in production scale and investment volume results in lower costs in
the construction sector. However, in the long term, both output and investment growth contribute to an in-
crease in material costs.

The evaluation of the vector model revealed a significant positive impact of the growth of turnover on
the material costs of the trade sector in the short term and a negative impact in the long term. At the same
time, in trade, investments in fixed capital lead to an increase in material costs.

Modeling of energy supply indicators revealed a negative impact of investments in fixed capital on ma-
terial costs in the long term (-1.392). It can be assumed that an increase in investments in fixed capital leads
to technological improvement in the quality of energy supply and a reduction in electricity generation costs.

In the transport sector, a negative impact of investments in fixed capital in the previous period on mate-
rial costs in the current period was found (-1.456). However, in the long term, investments in fixed capital do
not lead to significant changes in material costs. The volume of transport services has a positive impact on
material costs both in the short and long term.

When modeling the studied indicators in the water supply sector, a negative coefficient of the impact of
output on material costs was obtained in the long term. Investments in fixed capital did not show a negative
impact on material costs in water supply.

The correlation between investments in fixed capital and the volume of production/output of
goods/services across economic sectors is quite high and can be used to forecast output volume, investments,
and material costs based on historical data. The forecast of production volumes of goods (products, services)
for the next five periods is presented in Figure 3.
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Figure 3. Forecast of investments in fixed capital, output and material costs, calculated using the VAR model for the
next five periods

Note — compiled by the authors
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The forecast results demonstrate the industry-specific nature and diverse dynamics of projected produc-
tion volumes, investments in fixed capital, and material costs. According to the calculated forecast, the high-
est growth in production volumes is expected in the trade and manufacturing sectors. The largest increase in
investments in fixed capital is expected to be in trade, manufacturing, construction, and agriculture. A de-
crease in material costs of production is forecast in agriculture, mining, and construction.

Conclusion

This study analyzed the structure of fixed capital investments across economic sectors in Kazakhstan. It
identified a disproportionate increase in investment share within the non-productive sector, particularly in
real estate activities, while the share of investment in industry nearly halved from 2000 to 2023.

Econometric modeling results indicated a positive impact of fixed capital investments on production
growth (goods and services) in the manufacturing industry over both the short and long term, in the mining
sector over the long term, and in trade over the short term. Investments showed a minor positive impact on
output in agriculture and water supply over both short and long terms, in construction over the short term,
and in trade over the long term. However, a negative impact of investment on output was found in the elec-
tricity supply and transport sectors. Consequently, our initial hypothesis was only partially confirmed: statis-
tically significant positive impacts of investment on production growth were found in three economic sectors
of Kazakhstan.

The vector autoregression (VAR) model results partially supported the hypothesis that investments
drive sectoral quality improvements by reducing material costs. Specifically, a negative relationship was
found between the logarithm of fixed capital investments and the logarithm of material costs in the mining,
construction, and transport sectors over the short term, as well as in agriculture and electricity supply over
the long term. In these sectors, increased investments appear to reduce material costs for production. Howev-
er, in manufacturing, trade, and water supply, investments were associated with rising material costs.

These findings suggest that Kazakhstan’s economy exhibits both extensive and intensive growth pat-
terns. Increased investments boost production volumes in certain sectors, while in others, investments lead to
reduced material costs, potentially due to productivity gains, technological advancements, and reduced ener-
gy consumption.
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CajajblK MHHBECTHIUSVIAPABIH, 6HIMHIH :KoHe WIbIFbIHAAPABIH VAR-Moaenbaepi Herizinae
MoJeJIbAeHYi

Makcamor: byn Maxanmajga HeETi3ri KanWTalfa >KacalfaH HMHBECTULMSIAPIBIH JUHAMHKACHl MEH KYPBUIBIMBI
TaJJIaHbII, COHBIMEH KaTap MHBECTHLHUSIApAbIH Ka3akcTaH 9IKOHOMUKACBHIHBIH CcallallapblHIAFbl OHIM (KbI3MET) KejeMi
MEH MaTepual/IbIK MIBIFBIHIAPFa 9CEp €Ty JoperKeci aHbIKTaIaIbl.

O0ici: Cananblk MHBECTHIHSAJIAP/BI TaNJay dMITMPUKAIBIK JKOHE CTATUCTUKAIBIK 9MICTEp HEeri3iHIe >Kypriziiui.
VHBecTHLMsIIApABIH OHIM IIBIFAPY MEH MaTepUal/IbIK LIbIFbIHAAPFa acepid 3eprrey VAR-Moaenbaepin Kypy HeTiiHae
Kyprizimmi. 3eprreyzeri (akTopiap apachlHIarbl OaimaHbICTBI Oaramay yuriH eH Kimi kBamparrap omici (OLS)
KosiaHbubl. Mopnenbiy canacbin Oaranay yuin AlC, BIC, HQIC aknapatThlk KpuTepuiinepi MeH t-craTHCTHKAChI
aPKBUIBI €CEITEeIII.

Kopuvimuinowi: 3epTTey HOTHIKECIH/AE HETi3ri KaluTajFa jKacajlfaH WHBECTHLMSUIAPIBIH CalalblK TapalyblHIAFbI
JUCTIPOTIOPIVSIIAP AHBIKTAIIBI, SFHH OHMIPICTIK eMec calaliapFa WHBECTHHMsIap OackiM ekeHi Oafikammel. VAR-
MOJICNiH KYpy HETi3iHJe HEeTi3Ti KaluTalFa jKacallFaH HHBECTHIMSUIAPIBIH OHIM KeJIeMiHe €H MaHbBI3Bl OH 9cepi KbICKa
Mep3iMzie caylia callachblHJa, KbICKa JKOHE Y3aK Mep3iMJie oHJey oHEpKaciOiHIe, al y3aKk Mep3iMmJie Tay-KeH eHAIpY
OHEpKaCiOiHae OaliKaIaThIHBI aHBIKTAJIBL.

Tyorcoipoimoama: AJBIHFaH HOTHKEIEP WHBECTHLIMUIAPABIH cepi OOMBIHIIA SKOHOMHKA callajlapbIHBIH OipKeski
eMec eKeHiH KepceTe/li: KbICKa Mep3iMie MHBECTHLIMSIIApAbIH MaTepUaIAbIK IIBIFBIHIAPABI a3alTyFa acepi TEK Tay-KeH
OHJIIpY, KYPBUIBIC )KOHE KOJIK calanapblH/a, all Y3aK Mep3iM/e aybll IapyalibUIbiFbl MEH dHEpreTHKa cajajiapbiHjia
aHBIKTAIABL. EcenrenreH Ooipkamra coilikec, ©OHIM KOJIEMiHIH €H YJIKeH ociMi caylda XoHe eHJAeYy ©HepKacioi
cajanmapbiHAa Oomanel gen KyTiayae. Herisri kanmuranFa jkacaiafraH WHBECTUIMSUIAD KOJEMiHIH eH YJIKEH eciMi cayna,
OHJIEY ®HEPKACiOi, KYPBUIBIC KOHE aybll MIapyanIbUIBIFE calalapbiHaa O0Iysl MYMKIH.

Kinm ce30ep: wnsectunysiiap, eHaipic, cananap, MaTepUaIbIK IIBIFRIHAADP, HHBECTHIMSIIAPbIH dacepi, VAR-
Mojeni
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MopenupoBanue oTpacjaeBbIX HHBECTHIHIA, BBITYCKA U 3aTPaT
¢ npumeHenueM VAR-monenei

Annomauyus

L]env: B craThe aHANU3UpyeETCS JUHAMMKA U CTPYKTYpa MHBECTHLIMNA B OCHOBHOM KalluTaJl, & TAKXKe ONpelensieTcs
CTeTICHb BIMSHUSMHBECTHINH HAa 00BEMBI MPOU3BOACTBA MPOAYKINHU (YCIYT) M MaTepHAIBHBIC 3aTPaThl B OTPACIAX
skoHOMHKH KazaxcraHa.

Memoovl: AHaIM3 OTPACICBHIX MHBECTUINH OCYIIECTBICH HA OCHOBE SMIIUPHUYECKUX U CTATHCTUICCKAX METOIOB.
HccnenoBanue BIMAHUS MHBECTHIMN Ha BBIYCK U MaTepHUabHbIC 3aTPaThl IPOBEIEHO Ha OCHOBE mocTpoeHus VAR-
Mogneneit. Jlns omeHkH Me)(GaKTOPHOH CBSA3M B HCCIEAOBAHMM OBbLT KCIOJB30BAaH METOJ] HAUMECHBIIHMX KBaIpaToOB
(OLS). Onenka kauecTBa MOJIENIM IPOBEACHA C IOMOIIBI0 pacuera nHpopmaironHusix kpurepues AIC, BIC, HQIC, t-
CTaTHUCTHKH.

Pe3zynomamui: BeIABIEHBI TUCIPONOPLUN B CEKTOPAIBHOM paclpee/ieHUH WHBECTUIIMI B OCHOBHOM KamHTal ¢
npeoOamaHieM WHBECTHUIMI B HEMPOW3BOJCTBCHHBIM cekrop. Ha ocHoBe moctpoeHus VAR-moxmenn Ovio
0oOHapyXeHO, 4TO Hambojee 3HAUYMMOE IOJIOKHUTEIFHOE BIMSHUEC HHBECTHUIIMA B OCHOBHOW KamWTal Ha OOBEMBI
MIPOU3BOJICTBA/BBITTyCKa HAOIOJACTCS B TOPTOBIIE B KPATKOCPOYHOM TIEPHOJEC, B 00pabaTHIBAIONICH POMBIIUICHHOCTH
B KPaTKOCPOYHOM H JOJTOCPOYHOM TEPHOAAX, a Takke B TOPHOAOOBIBAIOMICH MPOMBIIUICHHOCTH B JOJITOCPOYHOM
nepuoze.

Buigoowi: TlomyueHHbIe HaMH Pe3yIbTAaThl CBHICTEIHCTBYIOT, YTO OTPACIH SKOHOMHKH MO 3(PQPEKTY BIUSHUS
MHBECTUIUI HEOTHOPOIHBI: BIMSHHE MHBECTUIMH Ha CHIDKEHHE MAaTEpUABHBIX 3aTpaT B KPAaTKOCPOYHOM IEpPHOE
YCTAQHOBJICHO TOJIBKO I TOPHOJOOBIBAIOIIEH NMPOMBIIUIEHHOCTH, CTPOUTENIBCTBA M TPAHCHOPTA, B JOITOCPOYHOM
Neprosic — B CEJIbCKOM XO03siiicTBe M 3HeprocHabxeHuH. COrNacHO PacCYMTAHHOMY IPOTHO3Y HauOOJNBIIMI pocT
00bEMOB MPOM3BOJCTBA XapaKTepeH [yl cdepbl TOProBid u oOpadaThiBarouieil nmpomblnuieHHOCTH. Hanbounblnee
yBeIMYEHHE OO0BEMOB MHBECTHUIMH B OCHOBHOI KamHWTal TMPEANOJIOKUTEIBHO MOXXET OBITh B TOPTOBIE,
oOpabaThIBaroOIIeil MPOMBIIUIEHHOCTH, CTPOUTENIECTBE U CEITLCKOM XO3SHCTBE.

Knwuesvlie cnoea: wnBecTHIMH, BBINYCK, MPOW3BOACTBO, OTPACIH, MaTepHajbHBIE 3aTpaThl, 3PQEKTHI
nuBectuiii, VAR-Moaens/
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