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FROM RESOURCE-BASED INVESTMENT TO VALUE CHAINS:
KAZAKHSTAN-EU INVESTMENT COOPERATION

Abstract

This article analyzes investment cooperation between Kazakhstan and the European Union. The authors ask
whether the investment cooperation model remains traditionally resource-oriented or has shifted to a more diversified
structure capable of supporting domestic and international value chains. The research methodology is based on an
analysis of statistical data from the National Bank of Kazakhstan on the gross inflow of foreign direct investment
(FDI) into Kazakhstan for 2015-2025. Two interrelated concentration indicators are calculated: (1) the Herfindahl—
Hirschman Index (HHI), which measures the geographic concentration of EU-27 investments by investor country,
and (2) the sectoral HHI, which reflects the concentration of total incoming FDI by Kazakhstan’s main economic
activities. To interpret the results, comparisons of periods before and after 2020, structural decomposition, and a
qualitative assessment of the importance of individual sectors in developing value chains are used. The results show
that investments from the EU-27 countries accounted for approximately 43—52% of annual gross FDI inflows to
Kazakhstan throughout the analyzed period, confirming the sustainable nature of the investment partnership. At the
same time, the geographic concentration of EU investments by investor country decreased: the average HHI value
decreased from 0.502 in 2015-2019 to 0.385 in 2020-2025. The Netherlands’ share of positive EU-27 gross FDI
inflows also declined, although it retained its position as the largest registered EU investor. The sectoral concentration
of inward FDI across the economy as a whole also decreased: the average HHI value decreased from 0.295 to 0.243.
The average share of mining decreased, while the shares of manufacturing, trade, transport, and information and
communication increased.

Keywords: foreign direct investment, transformation, global value chains, diversification, investment
concentration, cooperation, resource-based investment.

Introduction

The economic relationship between Kazakhstan and the European Union (EU) has evolved to
a point where investment quality is as important as quantity. The EU remains Kazakhstan’s largest
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collective source of foreign direct investment and a key trading partner. At the Kazakhstan—EU
business roundtable in Brussels in June 2026, President Kassym-Jomart Tokayev noted that the EU
accounted for nearly half of all FDI in Kazakhstan and that about 4,000 European companies operate
in the country [1]. According to the European Commission, EU trade in goods with Kazakhstan
reached EUR 41.4 billion in 2025, with fuel and mining products comprising 92% of Kazakhstan’s
exports to the EU [2]. The joint EU-Kazakhstan statement from the same visit identified critical raw
materials, energy, transport, digitalization, and emerging technologies as strategic priorities [3]. These
areas offer opportunities to deepen investment cooperation, but also raise an important question: does
a significant investment relationship transform the host economy’s productive structure, or does it
reinforce existing resource specialization?

Kazakhstan is a particularly relevant example for this issue. The country has attracted significant
foreign capital, established an open investment regime, and built industrial, transport, and energy
assets linking Central Asia with Europe and Asia. However, its exports and investment inflows remain
concentrated in oil, gas, metals, and related services. The World Bank described Kazakhstan’s role in
global value chains as mainly forward integration through natural resource supply, with limited export
complexity and value retention through processing [4]. While this structure generates high export
revenue and supports capital accumulation, it also increases vulnerability to commodity cycles and
limits technology transfer, supplier development, and high-productivity employment.

The distinction between FDI volume and composition is therefore critical. Increased inflows
may expand the capital stock but will not drive structural transformation if focused on extractive
industries or isolated enclaves. In contrast, even modest investments can have greater developmental
impact when directed toward manufacturing, logistics, digital services, research-intensive activities,
or processing that links local suppliers to multinational firms. The OECD’s FDI quality framework
also emphasizes assessing investment by its impact on productivity, innovation, employment, skills,
decarbonization, and inclusion, rather than only financial totals [5].

This article addresses the composition problem through concentration analysis. The Herfindahl—
Hirschman Index is used in two ways. First, a geographical HHI measures the distribution of EU-
27 gross FDI inflows across member states. This shows whether Kazakhstan’s European investment
depends on a narrow set of source countries or has become more geographically diversified. Second,
a sectoral HHI measures the distribution of all inward gross FDI across Kazakhstan’s main economic
activities. The second indicator cannot be limited to EU investors because the publicly available
National Bank dataset provides country and sector breakdowns in separate tables and lacks a country-
by-sector matrix. Instead of hiding this limitation, the study uses a transparent two-level design: EU-
specific evidence for source-country concentration, economy-wide evidence for sectoral concentration,
and interprets both alongside policy and project evidence on EU-supported value chains.

The analysis covers 2015-2025. This period includes years of high oil-sector investment, the
pandemic disruption, the full entry into force of the Enhanced Partnership and Cooperation Agreement
in 2020, increased EU interest in Trans-Caspian connectivity, and the strategic partnership on
sustainable raw materials, batteries, and renewable hydrogen value chains. The endpoint also allows
evaluation of investment patterns immediately before the new 2026 political commitments, separating
observed data from forward-looking policy announcements.

Three research questions guide the article. First, how stable was the EU’s share in Kazakhstan’s
gross FDI inflows during 2015-2025? Second, did the geographical concentration of EU investment
and the economy-wide sectoral concentration of inward FDI decline over time? Third, do the observed
changes indicate movement toward activities with higher domestic value added and value-chain
upgrading? The propositions are that EU investor-country concentration declined over the period;
sectoral FDI concentration was lower after 2020 than in 2015-2019; and declining concentration was
accompanied by growth in manufacturing, connectivity, and digital activities, although diversification
into trade or finance alone should not be seen as industrial upgrading.

The article makes four contributions. It provides an updated empirical picture through 2025;
applies the HHI directly to the structure of investment rather than exports alone; distinguishes between
geographical and sectoral diversification; and introduces a value-chain test to interpret the decline in
concentration. The final point is important because an HHI is a distributional measure, not a welfare
measure. A lower index indicates that inflows are more evenly spread, but it does not indicate whether
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the receiving sectors generate technology spillovers, local sourcing, or skilled employment. Therefore,
the interpretation combines concentration measures with sector shares and the specific composition of
manufacturing, transport, professional services, and digital activities.

Foreign direct investment supports structural transformation in several ways. According to
Dunning’s eclectic paradigm, multinational enterprises invest abroad when they can combine
ownership advantages with location-specific benefits and internalization incentives [6]. In resource-
rich economies, mineral deposits and energy reserves attract resource-seeking FDI, which can generate
exports, fiscal revenue, and infrastructure. However, this investment may remain weakly integrated
with the broader economy. In contrast, efficiency-seeking and strategic-asset-seeking investments are
linked to fragmented production, specialized capabilities, knowledge, and access to regional markets,
offering different transformative potential.

The linkage mechanism highlights the importance of FDI type. Markusen and Venables show
that foreign firms can drive industrial development when their demand supports local suppliers and
domestic firms benefit from competition and demonstration effects [7]. In global value chain literature,
the governance of buyer—supplier relationships shapes opportunities for upgrading processes, products,
functions, and sectors [8]. Investment can promote transformation through backward linkages to
domestic suppliers, forward linkages into processing and distribution, labor-market development,
technology transfer, and higher standards. The World Bank notes that while multinational enterprise
activity and trade are closely linked, host-country benefits depend on strong domestic linkages and the
ability to capture value locally [9].

Cross-country evidence generally shows a positive but conditional relationship. Emako et al. find
that FDI supports structural transformation in developing and newly industrialized economies, with
structural change playing the largest role, followed by capital accumulation [10]. Economic growth
itself contributes less. Key channels include manufacturing and service output, sectoral employment,
and urbanization. For Kazakhstan, this suggests that increases in nominal GDP or aggregate investment
do not necessarily reflect improvements in productive capabilities.

Hoekman et al. reach a similar conclusion using geolocated investment and labor-market data for
Africa [11]. They find that FDI is linked to employment growth and shifts toward modern industries
and higher-skilled jobs, with spillovers to nearby domestic firms [11]. However, effects vary across
investors and business activities. This variation underscores the need to analyze concentration, as
aggregate FDI alone does not adequately indicate transformation. The relationship is not universal.
Mamba et al. find that FDI in West African Economic and Monetary Union countries had no significant
effect on industrial, manufacturing, or agricultural productivity, but was positive for services [12].
Benfratello et al. show that greenfield investment in Ghana increased service-sector employment
but did not expand manufacturing and may have contributed to premature deindustrialization [13].
Amzil et al. report that FDI was negatively associated with structural transformation in North African
countries, in contrast with emerging economies [ 14]. Together, these studies suggest that moving away
from primary sectors may still fail to drive industrial upgrading when investment is redirected mainly
to non-tradable or low-productivity services.

Institutional and absorptive conditions further shape outcomes. Menza et al. find that governance
mediates the FDI-transformation relationship, with effects varying by country and over time [15].
Weak institutions can hinder local content negotiation, competition enforcement, support for domestic
suppliers, and industrial policy coordination. Haini et al. show that export structure shapes the growth
benefits of foreign investment, using an HHI-based export concentration measure [16]. They conclude
that productive structure and industrial policy are central to the FDI-growth relationship [ 16]. Therefore,
FDI and host-economy diversification should be analyzed together. Demeuov and Yesdauletova use
a multiplier—accelerator approach to assess the relationship between FDI and GDP [17]. Serikkyzy
et al. compare Kazakhstan’s FDI dynamics with global trends and emphasize volatility, the close
relationship with GDP, and the need to broaden the economic base beyond oil and gas [18]. Grabara et
al. [19] and Aidarova et al. [20] analyze links among FDI, energy consumption, renewable energy, and
labor-force participation. Their findings demonstrate that foreign capital has effects beyond the direct
financing of production, but the studies treat FDI primarily as an aggregate variable.

Yang et al. provide the closest regional analysis by examining the determinants of EU FDI in
five Central Asian states from 2013 to 2022 [21]. They find that labor-force availability is positively
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related to FDI, while market size is negatively related [21]. Natural resources, infrastructure, trade
openness, corruption, and political stability are not statistically significant. This challenges a purely
resource-seeking explanation. However, country-level determinants do not indicate which sectors
receive investment. A non-significant result for resource endowments across countries aligns with a
high share of extractive investment in Kazakhstan. This study therefore complements determinants
analysis with evidence on investment distribution.

Rakhmatullayeva et al. expand the discussion to private equity, identifying business freedom,
taxation, property rights, and market size as key determinants [22]. Guendouz and Ouassaf show that
FDI and fixed capital formation support economic diversification in Saudi Arabia, offering a relevant
comparison for hydrocarbon-dependent economies [23]. However, both studies use aggregate capital
indicators and do not assess whether foreign investment is concentrated in activities that generate
domestic value-chain linkages [22, 23].

Methodological literature supports using concentration indices for this analysis. The HHI was first
developed to measure concentration in industrial organization and foreign trade [24, 25], and has since
been applied to products, markets, regions, and investment sources. Gurova [26] uses HHI to examine
the regional distribution of FDI in Russia, distinguishing between annual flows and accumulated
investment [26]. The study finds persistent concentration in FDI stock but signs of diversification
in new flows. Haini et al. apply the index to export product concentration, showing how a simple
distributional statistic can inform FDI analysis [16].

There are three main gaps in the literature. First, studies on Kazakhstan seldom quantify
investment concentration. Second, research on EU FDI in Central Asia emphasizes determinants
rather than structural changes. Third, lower concentration is often assumed to indicate diversification
without assessing the economic characteristics of the sectors gaining share. This analytical framework
addresses these gaps by distinguishing three stages: diversification of source countries, diversification
of sector allocation, and upgrading of domestic value chains. The first two are measured using HHIs,
while the third is evaluated based on sector composition and linkage potential.

This distinction also clarifies what is meant by a transition from a resource-based to a value-chain-
based economy. The transition does not require eliminating natural-resource investment. Resource
endowments can support upgrading when investment moves from extraction to areas such as geological
knowledge, processing, metallurgy, chemicals, machinery, logistics, recycling, environmental services,
and research. Kazakhstan’s strategic partnership with the EU on sustainable raw materials, batteries,
and renewable hydrogen is explicitly framed in value-chain terms [27]. The policy challenge is to turn
resource access into investment commitments that enhance domestic processing, supplier capabilities,
skills, and technology, rather than simply increasing extraction.

Materials and methods

The empirical analysis utilizes the National Bank of Kazakhstan’s database, “Gross inflow of
direct investment in Kazakhstan from foreign direct investors”, which is compiled by country and
by residents’ types of economic activity [28]. The data are reported in millions of US dollars, with
annual observations spanning 2015 to 2025. Gross inflow is chosen as it reflects the magnitude of
new direct-investment transactions, reinvested earnings, and intercompany financing recorded in the
official series. This measure should not be interpreted as a net addition to the capital stock and may
include negative country or sector values resulting from reversals, repayments, or disinvestment.

The EU aggregate is constructed using a constant EU-27 composition for the entire period. The
United Kingdom is excluded, including for pre-Brexit years, to ensure that changes in the series reflect
investment flows rather than membership changes. The annual EU share is calculated as the sum
of gross inflows from the 27 member states divided by total gross inward FDI. This reconstructed
statistical aggregate may differ slightly from official statements that apply institutional groupings,
ultimate-investor adjustments, or alternative reference dates.

The first concentration measure is the Herfindahl-Hirschman Index (HHI) for EU investor

countries: -
HHIgeo,t = Zj:l(sjt)z (1)
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where:

HHI - the geographical Herfindahl-Hirschman Index for EU-27 gross FDI inflows in year (t);

s, — the share of EU member state (j) in total positive EU-27 gross FDI inflows in year (t);

j —an individual EU member state included in the calculation;

27 — the number of EU member states included in the EU-27 aggregate;

t — the year of observation.

Here, s, represents the share of EU member state j in the sum of positive EU-27 gross FDI inflows
in year t. The index is reported on a 0 to 1 scale. Values closer to one indicate dependence on a
narrow set of investor countries, while lower values indicate a more even distribution. Because the
HHI requires non-negative shares, negative annual observations are set to zero for the concentration
calculation. The total EU inflow level remains unchanged in the separate aggregate-flow analysis.
As a robustness check, an alternative calculation using absolute country values produced an almost
identical trend, indicating that the central findings are not driven by a few negative observations.

The second measure is the sectoral Herfindahl-Hirschman Index (HHI) for total inward FDI:

HHIseCtor,t = ZZ:l(qlt)z (2)

where:

HHI__ . — the sectoral Herfindahl-Hirschman Index for total inward FDI in year (t);

q, — the share of economic activity (i) in the sum of positive annual gross FDI inflows in year (t);

1 — a top-level economic activity according to the National Bank of Kazakhstan’s sector
classification;

n — the number of top-level economic activities included in the calculation;

t — the year of observation.

In both formulas, the index is calculated on a 0-1 scale. Higher values indicate stronger
concentration, while lower values indicate a more diversified distribution of FDI inflows.

It is important to note that the share of gross FDI (q, ) represents the portion of top-level economic
activities 1 within the National Bank’s total positive annual gross FDI inflows. For purposes of the
concentration measure only, negative sector data were set to zero. However, results from a sensitivity
analysis based on absolute sector data showed the same broad patterns over time.

A clear reason for not labeling this second measure as ‘EU Sectoral HHI” is that, although the
National Bank provides individual-country and sectoral tables, it does not present cross-tabular
measures of investment from France or the Netherlands into manufacturing for a specific year. The
two indicators therefore address related but distinct questions: whether EU investment has become
more geographically diversified across source countries and whether Kazakhstan’s total inward FDI
has become less concentrated across sectors. They can be interpreted together only cautiously because
a bilateral country-by-sector matrix is unavailable.

This study splits the sample into two periods: 2015-2019 and 2020-2025. The break is analytically
useful because the Enhanced Partnership and Cooperation Agreement (EPCA), which contains
provisions relevant to EU-Kazakhstan investment relations, entered fully into force in 2020. The post-
2020 period also includes the disruption caused by the COVID-19 pandemic, geopolitical realignments,
and stronger EU initiatives on critical raw materials and Trans-Caspian connectivity. Mean values are
compared for EU gross FDI inflows, the EU share of total gross FDI inflow, both HHI measures,
and the shares of mining, manufacturing, trade, transport, and information and communication. The
comparison is descriptive rather than causal and does not attribute all post-2020 changes to the EPCA
or to EU policy.

Sectoral interpretation is based on a value-chain criterion. Manufacturing, information and
communication, transport, and selected professional activities may support upgrading, but the specific
content of these activities requires further examination. Basic metals and chemicals can indicate
deeper processing compared to crude extraction, while still being resource-linked. Pipeline transport
facilitates energy exports but does not have the same diversification implications as multimodal
logistics. Geological exploration, classified under professional, scientific, and technical activities,
may support extraction rather than unrelated high technology. Trade and finance may enhance market
intermediation and access to capital, but an increase in their shares does not necessarily constitute
industrial upgrading.
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Three propositions are evaluated descriptively. Proposition 1 (P1) posits that the EU investor-
country HHI will decline between 2015 and 2025. Proposition 2 (P2) anticipates that the mean
sectoral HHI will be lower in 2020-2025 than in 2015-2019. Proposition 3 (P3) expects lower sectoral
concentration to coincide with a smaller mining share and larger shares of manufacturing, transport,
and digital activities, while acknowledging that a greater role for trade or finance can reduce the HHI
without necessarily strengthening production linkages. The limited number of annual observations
and the absence of bilateral sector data render a formal causal model inappropriate for this article. The
contribution instead lies in transparent measurement, structural interpretation, and identification of
data requirements for more advanced econometric research.

Table 1 summarizes the principal investment indicators for 2015-2025: EU-27 gross FDI inflows,
total gross inward FDI, the EU share of total inflows, and the two concentration measures. The EU
investor-country HHI captures the geographical concentration of EU-27 inflows across EU source
countries, whereas the economy-wide sectoral HHI captures the concentration of total inward FDI
across Kazakhstan’s main economic activities. Because the sectoral indicator is not EU-specific, the
two HHIs should be interpreted as related but distinct dimensions rather than as direct measures of the
same investment portfolio.

Table 1 — EU-27 gross FDI inflows and concentration indicators, 2015-2025

Year | EU-27 gross FDI, Total gross FDI, EU share, % EU-country HHI Sector HHI
USD mn USD mn

2015 8,004.5 15,367.9 52.5 0.517 0.227
2016 10,753.6 21,366.7 50.3 0.565 0.218
2017 9,293.6 20,960.4 44.3 0.433 0.322
2018 10,930.7 24,271.3 45.0 0.474 0.357
2019 10,461.0 24,436.9 42.8 0.521 0.352
2020 8,162.4 17,155.1 47.6 0.422 0.288
2021 10,143.2 23,809.9 42.6 0.490 0.252
2022 12,608.7 28,171.4 44.8 0.473 0.263
2023 10,365.1 23,865.5 43.4 0.355 0.231
2024 8,087.9 17,881.0 45.2 0.260 0.249
2025 8,893.0 20,451.3 43.5 0.312 0.174
Note: Calculated by the authors using data provided by the National Bank of Kazakhstan [28].

The EU-27 share of Kazakhstan’s total gross FDI inflows remained substantial throughout the
analyzed period, ranging from 42.6% in 2021 to 52.5% in 2015. The EU investor-country HHI reached
a maximum of 0.565 in 2016 and a minimum of 0.260 in 2024. By comparison, the economy-wide
sectoral HHI declined from 0.227 in 2015 to 0.174 in 2025. These results indicate an overall decline in
concentration, but the two indices refer to different analytical levels: the geographical HHI is specific
to EU-27 source countries, whereas the sectoral HHI covers total inward FDI in Kazakhstan and
should not be interpreted as direct evidence of sectoral diversification within EU investment alone.

Results and discussion

The first finding is the sustained significance of the EU’s aggregate role. From 2015 to 2025, EU-
27 gross FDI inflows ranged from USD 8.1 billion to USD 12.6 billion, representing 42.6% to 52.5%
of total gross inward FDI. The highest share was in 2015 and the lowest in 2021. Despite fluctuations
in total inflows, the European share consistently remained near the “almost half” figure cited in policy
discussions. This stability suggests that Kazakhstan’s relationship with Europe is not a temporary
response to a single project or commodity cycle.

Figure 1 shows that EU inflows generally tracked total inward FDI. The 2022 peak saw total gross
inflows of USD 28.2 billion and EU-27 inflows of USD 12.6 billion. Both series declined during the
pandemic in 2020 and the 2024 slowdown, with a partial recovery in 2025. The average EU inflow was
USD 9.90 billion in 2015-2019 and USD 9.71 billion in 2020-2025. This small difference, alongside a
2.48 percentage-point decline in the EU share, indicates that European investment remained stable in
absolute terms after 2020, though total flows from other sources became more variable.
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The second finding addresses geographical concentration within the EU. The investor-country
HHI was 0.517 in 2015, peaked at 0.565 in 2016, and then declined to 0.433 in 2017. It rose above
0.52 in 2019, dropped to 0.260 in 2024, and increased slightly to 0.312 in 2025. The post-2020 mean
of 0.385 was lower than the 2015-2019 mean of 0.502, providing descriptive support for P1.

This trend reflects a gradual reduction in the Netherlands’ dominance. The Netherlands accounted
for 70.3% of positive EU inflows in 2015, 63.2% in 2020, and 52.2% in 2025. In 2025, Belgium,
France, Germany, and Luxembourg accounted for 11.7%, 10.6%, 7.8%, and 7.5% of positive EU
inflows, respectively. This diversification reduces reliance on a single European jurisdiction, although
the Netherlands still represents over half of positive EU inflows.

Country-of-origin data should be interpreted with caution. The Netherlands and Luxembourg serve
as major hubs for holding companies, special-purpose entities, and international financial structures.
As a result, the immediate investor country may differ from the ultimate owner or the location of key
decision-making. While a lower geographical HHI indicates greater recorded source diversification,
it does not confirm a broader distribution of ultimate investors. This limitation underscores the
importance of publishing both immediate- and ultimate-investor statistics when confidentiality allows.

Figure 1 displays an overview of total and EU-27 gross inward FDI flows into Kazakhstan. Data
is displayed in billions of U.S. dollars to better illustrate the size of investment flows.

Fy
(=]

&0 hilliom

=1
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Years

—o— Total gross FDI inflow, USD billion —e—EU-27 gross FDI inflow, USD billien

Figure 1 — Total and EU-27 Gross Inward FDI Flows into Kazakhstan 2015-2025

Note: Calculated by the authors using data provided by the National Bank of Kazakhstan [28].

Total inward gross FDI flows into Kazakhstan mirrored those of the EU-27. However, total
inward gross FDI flows declined sharply in 2020 due to the global economic shockwave caused by
COVID-19. The decline was also reflected in a sharp decline in inward EU-27 FDI flows for the same
time frame.

However, beginning in 2022, total inward gross FDI flows increased rapidly, reaching levels not
experienced since before the pandemic. Similarly, inward EU-27 FDI flows also peaked in 2022 at
over $12.6 billion.

Although inward EU-27 FDI flows fell once again in 2024, they have partially rebounded in 2025.
EU-27 investment inflows have remained a significant proportion of Kazakhstan’s total inward FDI
throughout the study period.

To examine the geographical concentration of EU investors, table 2 identifies the five largest EU
investor countries in selected benchmark years. The comparison helps assess whether the decline in
the EU investor-country HHI reflects a broader distribution of recorded EU inflows across member
states rather than short-term changes concentrated in only a few source countries.
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Table 2 — Top EU Investor Countries for Selected Years

Year Top five countries and shares of positive EU-27 gross inflows

2015 Netherlands (70.3%); France (11.9%); Belgium (8.5%); Germany (2.9%); Italy (2.2%)

2020 Netherlands (63.2%); Belgium (9.7%); France (8.5%); Cyprus (5.4%); Luxembourg (4.0%)
2025 Netherlands (52.2%); Belgium (11.7%); France (10.6%); Germany (7.8%); Luxembourg (7.5%)
Note: Calculated by the authors using data provided by the National Bank of Kazakhstan [28].

As illustrated in table 2, the Netherlands remained the dominant reported EU investor country
throughout the period, but its share of positive EU-27 inflows declined from 70.3% in 2015 to 63.2%
in 2020 and 52.2% in 2025. Belgium and France also retained sizeable shares, while Germany and
Luxembourg had become more prominent by 2025. The decline in the EU investor-country HHI
therefore reflects a gradual broadening of the recorded European investment base, although a single
country still accounts for more than half of positive EU inflows. The figures should also be interpreted
cautiously because the immediate investor jurisdiction may differ from the ultimate source of capital,
particularly for financial centres such as the Netherlands and Luxembourg.

A third key finding is the decline in sectoral concentration of total inward foreign direct investment
(FDI). The sectoral Herfindahl-Hirschman Index (HHI) increased from 0.227 in 2015 to 0.357 in 2018
and remained elevated at 0.352 in 2019. It then declined to 0.288 in 2020, 0.231 in 2023, and 0.174
in 2025. The mean HHI decreased from 0.295 in 2015-2019 to 0.243 in 2020-2025, which supports
proposition P2. This trend indicates a more diversified allocation of new gross FDI inflows after 2020.

The mining sector accounts for much of the elevated pre-2020 concentration. Its share of positive
gross FDI inflow increased from 22.4% in 2015 to 48.8% in 2017, 56.0% in 2018, and 55.9% in
2019, with an average of 43.4% during 2015-2019. In the post-2020 period, the average mining
share declined to 36.5%, reaching 16.3% in 2025. Figures 2 and 3 demonstrate a strong descriptive
relationship between mining and the sectoral HHI: years with a dominant mining share correspond to
higher concentration indices.

The share of manufacturing was more volatile but increased on average from 17.7% before 2020
to 20.2% after 2020. It peaked at 24.5% in 2017 and remained above 20% in 2021, 2023, and 2025.
The information and communication sector expanded from less than 1% in most pre-2020 years to
6.7% in 2025, while transport and storage represented 4.7% in 2025. These changes reflect a broader
investment base and align with policy priorities in the digital and connectivity sectors.

However, the decline in the HHI in 2025 was not attributable solely to manufacturing or digital
investment. Wholesale and retail trade accounted for 23.1% of positive sector inflows, while financial
and insurance activities comprised 20.6%. This underscores a key interpretive caution: although a more
even distribution across mining, manufacturing, trade, finance, and information and communication
technology (ICT) lowers the HHI, the developmental implications of these sectors vary. Financial
inflows may facilitate capital-market deepening, and trade investment can enhance distribution and
import competition, but neither necessarily leads to the creation of domestic production networks.

The internal composition of broad sectors further reinforces this caution. In 2025, a significant
portion of manufacturing inflows was directed toward basic metals and chemical products. These
activities involve more domestic processing than crude extraction and can support metallurgy,
petrochemicals, and industrial inputs, yet they remain closely linked to Kazakhstan’s resource base.
Similarly, a large share of transport inflows was allocated to pipeline transport, which enhances energy-
export infrastructure rather than fostering diversified logistics services. In 2015-2016, the substantial
value recorded under professional, scientific, and technical activities was primarily attributable to
geological exploration and survey work. Categorizing this entire segment as knowledge-intensive
services would therefore exaggerate the extent of technological diversification.

The findings support a distinction between horizontal diversification and vertical upgrading.
Horizontal diversification refers to the distribution of investment across a wider range of sectors,
while vertical upgrading involves investment in processing stages, technological functions, supplier
development, and higher-value services within existing industries. Kazakhstan’s data provide clear
evidence of horizontal diversification and some vertical upgrading, particularly in metals, chemicals,
digital activities, and connectivity. However, there is not yet evidence of a decisive transition to
unrelated, research-intensive manufacturing or a broad high-technology export platform.
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Figure 2 presents the evolution of the two concentration indicators from 2015 to 2025: the
geographical HHI for EU-27 investor countries and the economy-wide sectoral HHI for total
inward FDI in Kazakhstan. Both indices are reported on a 0—1 scale, where higher values indicate
greater concentration and lower values indicate a more even distribution. The figure allows the two
dimensions to be compared over time while preserving the distinction between EU-specific source-
country concentration and economy-wide sectoral concentration.
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Figure 2 — Concentration of Gross FDI Inflows in Geography and Sectors,
2015-2025

Note: Calculated by the authors using data provided by the National Bank of Kazakhstan [28].

From figure 2, we observe that the concentration indicators (geographic and sector) decline overall
during the examined period. Notwithstanding these declines, the two concentration indicators follow
different trajectories. While the HHI representing EU investor countries remains high throughout 2015—
2019, primarily due to reliance on a small number of European investors, such as the Netherlands, the
HHI decreases more sharply beginning in 2020 and reaches its lowest level in 2024 before increasing
somewhat in 2025. This suggests that while a limited number of source countries contributed to FDI
flows into Kazakhstan in earlier years, this dependence began to diminish thereafter.

The economy-wide sectoral FDI HHI also declines significantly after recording higher concentration
levels between 2017 and 2019. The decline in the sectoral HHI by 2025 indicates that inward FDI has
been allocated across economic activities with greater diversity. Nevertheless, a reduction in the HHI
does not necessarily indicate that growing sectors drive technological improvements, foster supplier
relationships within domestic industries, or produce higher-value-added products. These concentration
measures should be interpreted alongside information on sectoral proportions and qualitative structures
for manufacturing, transportation, ICT, trade, and financial services.

To interpret sectoral diversification more precisely, table 3 reports the shares of selected economic
activities in positive gross inward FDI for benchmark years. The sectors shown—mining, manufacturing,
trade, finance, information and communication (ICT), and transport—are particularly relevant to
assessing whether the structure of inward FDI is moving away from extractive concentration toward a
broader set of value-chain-related activities.

The mining sector’s share of positive gross inward FDI rose from 22.4% in 2015 to 55.9% in
2019, but then declined to 36.1% in 2023 and 16.3% in 2025. Manufacturing remained comparatively
stable, while the shares of trade, finance, and ICT increased substantially by 2025. The sectoral HHI
fell from 0.352 in 2019 to 0.174 in 2025, indicating a less concentrated distribution of inward FDI
across economic activities. This decline should nevertheless be interpreted cautiously: part of the
diversification reflects rising shares of trade and finance rather than only manufacturing or technology-
intensive activities, so a lower sectoral HHI does not by itself demonstrate technological upgrading.
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Table 3 — Selected sector shares in positive gross inward FDI, %

Year Mining Manufacturing Trade Finance ICT Transport | Sector HHI
2015 22.4 16.8 10.0 3.0 0.3 3.1 0.227
2019 55.9 14.1 12.2 4.2 0.5 4.5 0.352
2020 47.4 18.3 15.2 5.8 1.2 52 0.288
2023 36.1 22.5 20.9 3.9 1.6 4.7 0.231
2025 16.3 21.0 23.1 20.6 6.7 4.7 0.174
Note: Calculated by the authors based on source [28].

Figure 3 illustrates the sectoral composition of positive gross inward FDI in Kazakhstan from
2015 to 2025. A stacked-area chart illustrates how the relative weights of the mining, manufacturing,
trade, finance, ICT, transportation, and other sectors evolved over time. The visualization provided
by this figure complements the results presented for the HHI by showing both the degree of sectoral
concentration and, specifically, the sectors that have influenced the evolution of the structure of
investment inflows.
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Figure 3 — Sector composition of positive gross inward FDI, 2015-2025

Note: Calculated by the authors based on source [28].

The structure of positive gross inward FDI by sector changed substantially over the 2015-2025
observation period. Mining was the dominant sector in 2017-2019, accounting for 48.8% of positive
inflows in 2017 and 55.9% in both 2018 and 2019; the higher mining shares in these years coincided
with elevated sectoral HHI values. After 2020, mining’s share generally declined, while the shares of
manufacturing, trade, finance, and ICT increased. The largest structural change occurred in 2025, when
mining-related inflows fell sharply and investment became more evenly distributed across sectors.
The lower sectoral HHI therefore indicates reduced economy-wide concentration, but it should not be
equated with full technological upgrading because part of the diversification reflects growth in trade
and finance rather than higher-value-added production linkages.

Table 4 compares the main investment indicators for 2015-2019 and 2020-2025. The comparison
assesses whether investment concentration declined after 2020 and whether the economy-wide sectoral
composition of inward FDI shifted away from mining toward manufacturing, trade, transport, and
ICT. The values are period averages calculated by the authors from National Bank of Kazakhstan data.

The pre- and post-2020 comparison highlights a structural shift. The EU investor-country HHI
declined by 0.117, while the economy-wide sectoral HHI declined by 0.052. Mining’s mean share fell
by 6.9 percentage points. Manufacturing increased by 2.5 points, ICT by 1.6 points, transport by 0.7
points, and trade by 8.3 points. These changes support P3 only partially: lower economy-wide sectoral
concentration coincided with a smaller mining share and moderate gains in manufacturing, ICT, and
transport, but trade recorded the largest increase. The pattern therefore indicates partial diversification
and some elements of upgrading rather than a completed transition to a high-technology, diversified
investment structure.
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Ne Indicator 2015-2019 2020-2025 Change
1. EU-27 gross FDI, USD mn 9,900.7 9,710.0 -190.6
2. EU share of total gross FDI 47.0 44.5 -2.5
3. EU investor-country HHI 0.502 0.385 -0.117
4. Economy-wide sector HHI 0.295 0.243 -0.052
5. Mining share, % 43.4 36.5 -6.9
6. Manufacturing share, % 17.7 20.2 +2.5
7. Trade share, % 12.2 20.5 +8.3
8. Transport share, % 3.5 43 +0.7
9. ICT share, % 1.1 2.7 +1.6
Note: Calculated by the authors based on source [28].

This result is consistent with the literature. Emako et al. identify manufacturing and services
as transformation channels [10], while Mamba et al. show that service-sector expansion can occur
without industrial productivity gains [12]. Benfratello et al. also caution that FDI-led service growth
may coincide with premature deindustrialization [13]. Although Kazakhstan’s trajectory differs from
the African cases, the key lesson remains: sector labels must be linked to productivity, tradability,
technology, and domestic linkages.

The distinction between investment diversification and actual trade transformation is evident in the
bilateral trade structure. In 2025, EU imports from Kazakhstan totaled EUR 30.8 billion, with mineral
products making up 92% of imports. EU exports to Kazakhstan focused on machinery, transport
equipment, and chemicals [2]. The declining sectoral HHI of inward FDI has not yet resulted in
similar diversification of Kazakhstan’s exports to Europe. Therefore, concentration indicators reflect
changes in investment allocation, not evidence of completed export or technological transformation.

A value-chain perspective offers a more constructive view of resource-related investment.
Kazakhstan does not need to avoid investment in minerals and energy, but should focus on increasing
the value retained before raw materials are exported. The World Bank [4] identifies opportunities in
copper processing, petrochemicals, fertilizers, and related activities that leverage existing advantages
while advancing toward more complex products. The 2026 Kazakhstan—EU agenda also proposes an
offtake-based model that combines access to critical materials with domestic processing, technology,
and a regional research center [1]. The Council of the European Union connects this agenda to the
roadmap for sustainable raw materials, batteries, and renewable hydrogen value chains [3].

An effective offtake arrangement should be evaluated on more than just guaranteed mineral
purchases. Investment agreements can define processing stages, training, research collaboration,
environmental standards, supplier qualification, and local procurement requirements. Without these
provisions, an offtake contract may stabilize extraction revenue but maintain enclave production. With
them, it can reduce market risk for processing investment and help domestic firms meet European
technical and sustainability standards.

Transport cooperation also has a dual nature. The Trans-Caspian corridor can serve as a route
for exporting oil, metals, and other bulk commodities, or it can facilitate containerized trade, time-
sensitive manufacturing, digital customs, warehousing, assembly, and regional distribution. EU and
Central Asian governments have linked Global Gateway investment to a modern, sustainable, and
reliable corridor and to local value chains [29]. The structural benefit to Kazakhstan depends on
whether investment is limited to transit capacity or extends to logistics and industrial services at ports,
rail nodes, and border facilities.

Digital investment provides another path for upgrading. UNCTAD’s World Investment Report
2025 highlights the growing role of international investment in the digital economy and its potential
to transfer technology and increase productivity [30]. Kazakhstan’s ICT share rose significantly in
2025, but a single-year increase does not confirm a lasting digital transformation. Future analysis
should differentiate data centers, telecommunications infrastructure, software, platform services,
cybersecurity, research, and routine distribution activities. The same principle applies across all
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sectors: concentration statistics show structural movement, while project-level information reveals
economic content.

The empirical findings yield several policy implications. First, Kazakhstan should supplement
headline foreign direct investment (FDI) targets with investment-quality indicators. The National
Digital Investment Platform and investment-promotion institutions should report expected local
procurement, processing depth, skilled employment, training expenditure, research and development,
export generation, and carbon performance for major projects. These indicators would enable
comparisons between projects with similar financial values but differing structural impacts.

Second, value-chain policy should prioritize linkages over broad local-content quotas. Supplier
development programs should identify domestic firms capable of serving European investors, finance
certification and process upgrades, and connect small and medium-sized enterprises to procurement
systems. The OECD highlights that FDI-SME linkages are a principal channel through which
investment influences productivity and innovation [5]. In Kazakhstan, this mechanism is especially
relevant for engineering services, industrial maintenance, mining equipment, transport technology,
agribusiness, and digital solutions.

Third, incentives should be contingent upon verifiable upgrading commitments. Tax or
infrastructure support for critical-mineral projects should be linked to beneficiation, metallurgy,
recycling, research partnerships, and workforce development. Manufacturing incentives should
differentiate between basic processing and the transition to higher-complexity components. Transport
incentives should prioritize multimodal services, digital interoperability, and logistics clusters, rather
than focusing solely on pipeline or bulk-transit capacity. This differentiation would align investment
policy with the stated objective of exchanging access to strategic resources for European investment.

Fourth, statistical transparency requires enhancement. The primary limitation identified in this
research is the absence of a publicly available country-by-sector FDI matrix. Publishing annual cross-
tabulations for major investor groups and economic activities would facilitate direct calculation of
EU sectoral HHI, shift-share analysis, and econometric testing. This approach would also distinguish
immediate from ultimate investor jurisdictions and identify sectors attracting investment from a
broader range of EU countries. Confidentiality can be maintained through aggregation thresholds
without eliminating the cross-dimensional perspective.

Fifth, concentration indicators should be institutionalized as monitoring tools but not applied
mechanically. While a lower HHI generally indicates diversification, the policy objective is not equal
investment across all sectors. Some concentration may reflect efficient specialization. The critical
consideration is whether the portfolio is excessively dependent on a narrow set of resource activities
and whether expanding sectors generate capabilities that persist beyond individual projects. Monitoring
should therefore integrate HHI with value-added, productivity, export complexity, supplier-linkage,
and employment indicators.

Beyond the legal framework and a favorable business climate, EU institutions and firms can
support investment in critical coordination functions that markets typically underprovide. These
include geological information databases, applied research centers, testing laboratories, common
environmental standards, technical education programs, cross-border digital networks, and blended
financing options for local suppliers. The current “strategic agenda” has been outlined at a high level,
covering raw materials, energy, transportation, digitalization, and emerging technologies [3]. It now
needs to be translated into concrete value-chain outcomes.

Conclusion

This article examined whether investment cooperation between Kazakhstan and the European
Union is moving from a predominantly resource-oriented model toward a broader value-chain
approach. The relationship remained quantitatively significant throughout 2015-2025, with EU-27
investors accounting for approximately 43—-52% of Kazakhstan’s annual gross inward FDI. At the
same time, the geographical concentration of recorded EU source countries declined after 2020, as
reflected in the lower mean EU investor-country HHI and the reduced share of the Netherlands. The
economy-wide sectoral HHI for total inward FDI also declined, although this second indicator is not
specific to EU investment.
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The decline in economy-wide sectoral concentration coincided with a lower average mining share
and higher shares of manufacturing, trade, transport, and information and communication. These
changes indicate partial diversification, but they should not be interpreted as evidence of a completed
structural transformation. Manufacturing inflows remain closely connected to metals and chemicals,
transport includes substantial pipeline-related activity, and the very low sectoral HHI in 2025 partly
reflects large inflows into trade and finance. The evidence therefore supports a conclusion of partial
diversification and some elements of upgrading within resource-related value chains rather than a full
transition to a high-technology, diversified model.

The HHI framework makes the broad policy concept of diversification empirically measurable
while also demonstrating that source-country diversification and sectoral diversification are distinct
dimensions. A lower HHI identifies a more even distribution of inflows, but it does not reveal whether
investment generates technology transfer, domestic supplier development, skilled employment, or
higher value retention. Assessing those outcomes requires complementary project- and firm-level
evidence.

The main limitation is the absence of a publicly available country-by-sector FDI matrix.
Consequently, the analysis does not claim that EU investment diversified across sectors at the same
rate as Kazakhstan’s total inward FDI. Instead, it combines an EU-specific geographical concentration
measure with an economy-wide sectoral concentration measure and interprets their evolution cautiously
alongside EU-Kazakhstan policy developments. Future research should incorporate ultimate-investor
data, greenfield project information, sectoral employment, and local supplier linkages to assess the
structural effects of European investment more directly.

For policy, the findings suggest that resource-based investment and economic diversification
need not be treated as mutually exclusive. Kazakhstan can use investment in minerals and energy
as a platform for deeper processing, engineering, logistics, digital systems, research, and supplier
development. Current cooperation on critical raw materials, batteries, renewable hydrogen, and Trans-
Caspian connectivity provides a basis for this approach, but progress should be assessed through
measurable outcomes such as domestic value added, knowledge transfer, supplier participation,
skilled employment, and productive capacity rather than investment volume alone. The two-level
concentration framework may also be applicable to other resource-rich economies where detailed
bilateral sector data are unavailable, provided that the distinction between source-country and
economy-wide sectoral indicators remains explicit.
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HUKIZATKA HET3AEJTEH UHBECTULHUAJAPIAH
KOCBIJIFAH K¥YH TIBBEKTEPIHE: KASAKCTAH MEH EYPOITAJIBIK
OJAK APACBIHIAATBI UHBECTHUHUAJBIK bIHTBIMAKTACTBIT bI

Anjgarna

By makana Kazakcran meH Eypomnanbik ogak apachlHAarbl HHBECTUIMSUIBIK BIHTBIMAKTACTBIKTBI TaJlIaii/Ibl.
ABTOpIIap MHBECTUIMSUIIBIK BIHTBIMAKTACTBIK MOJIEJ JSCTYPIII TYpJE PECYpPCTBIK OariapiaHFaH CHUIATTa Kajia Ma,
QNJIe IMIKi YKOHE XalbIKapaIblK KYH Ti30€KTepiH KoJIayFa KaOuIeTTi HeFypiIbIM dpTapanTaHIbIPhUTFaH KYPBUTBIMFa
ayBICTHI Ma JIETeH MOCEJIeHI KapacTeIpansl. 3epTrey oaictemeci 2015-2025 sxok. apanbsirsiaa Kazakctanra TapThUTFaH
Tikene merennik naBecturusuiapasiH (TLHN) sxanmer Tycimi 6ofisiamra Kasakcran Pecrrybnmkacs! ¥nTThIK baHKiHIH
CTaTUCTUKAIIBIK JIEPEKTEPIH TajlayFa HeriznesnreH. ©3apa 0aitaHbICThl €Ki KOHIIEHTPALUs KOPCETKIIll ecenTeIi:
(1) EO-27 unBecTHIMSIIIApBIHBIH MFHBECTOP eliiep OOMbIHIIA TeorpadHsUIbIK IOFBIPIaHYbIH e TiH XepduHaanb—
Xupmmvan uazaekci (HHI) sxone (2) Ka3akcTaHHBIH HETi3T1 SKOHOMHUKAIIBIK KbI3MET TypJiepi OOMBIHIIA JKaJIIIBI Kipic
THIN-aig morsipnaHybiH kepceTeTiH cekropnblk HHI. Hotmxkenepai Tycinmipy ymia 2020 xpUTFa JeHiHT1 jKOHE
OJ1aH KeHIHT1 Ke3eHAep/li CATBICTHIPY, KYPBUIBIM/IBIK IEKOMITO3UITH )KOHE KEKEIIETeH CeKTOPIIap IbIH KYH Ti30eKTepiH
JTAaMBITYJaFbl MAaHBI3BIH CallaNbIK Oaranmay oicTepi KOJMAAHBUIABL 3epTTey HOTIKETepi KOpCETKeH eH, TanaaHraH
ke3eH Ooitbl EO-27 enmepiHeH TapThuiraH uMHBecTHIMsUIap Kasakcranra »bul cailbiHFbl sxkanmbl TN TyciMiHig
mamameH 43—-52%-bIH Kypajpl, OyJ1 HHBECTUIMSUIBIK SPINTECTIKTIH TYpaKThl CHIIaThIH pacTaiiiel. COHbIMEH Katap,
EO umHBecTHIMSIapBIHBIH MHBECTOP ejiep OolibIHIIa reorpadysuiblK morbipianysl Tomenaeai: HHI oprama moni
2015-2019 xox. 0,502-men 20202025 xok. 0,385-ke nmefiin azaiinel. EO-27 ennmepineH TyckeH oH skammel TN
Tycimaepinaeri HugepmanareiH yieci ae Temennexi, amaiina Hunepimann EO-maH TipkenreH eH ipi MHBECTOp
MopTebecin cakran Kanasl. JKammsl skoHoMuKa OoiisiHma Kipic THIW-aiH CeKTOPIBIK MIOFBIPIAHYBI 1a TOMEHICI:
HHI opraria moni 0,295-ten 0,243-ke neitin asaiiapl. Tay-KeH eHIIpy OHEPKICIOiHIH OpTallia yjieci TOMEeHICTeHIMEH,
OHJICy OHEPKaCiOi, cay/a, KoK, aKrapar )aHe 0aliIaHbIC CEKTOPIIAPbIHBIH YIIECi apTThI.

Tipek ce3mep: Tikenel MIETENIK UHBECTUIHSIIAP, TPaHCHOPMAITUs, KOCBLUIFAH KYH Ti30CKTepi, calaliblK dpTa-
panTaHAbIpy, THBECTUIHSIIAD MIOFBIPIIAHYHI. BIHTBIMAKTACTHIK, ITUKI3aTKa HETi3IeNITeH HHBECTUIIHSLIIAP.
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M. anb-Dapadw,

. Anmvarsl, Kazaxcran
33anaaHo-CakcoHckuii yHuBepcutet L[Bukkay,
r. [{Bukkay, ['epmannsd

OT CBIPBEBBIX WHBECTUIHH K HEITOYKAM
AOBABJEHHOU CTOUMOCTHU: UHBECTUIIMOHHOE
COTPYJHHUYECTBO KA3AXCTAHA U EBPOIIEUCKOTI'O COIO3A

AHHOTaNUA

B crarhe aHanm3upyeTcs MHBECTUIIMOHHOE cOTpyaHIUecTBO Kasaxcrana u EBpomelickoro coro3a. ABTOpPHI 3a/1a-
FOTCSL BOIIPOCOM, SIBJISIETCS JTM MOJIENTh MHBECTHUIIMOHHOTO COTPYIHUYECTBA TPAJUIIHOHHON PECYypPCOOPHEHTHPOBAH-
HOW WJIM TIPOM3OIIEI Mepexo]] K 0oee TuBepCHPHUINPOBAHHON CTPYKTYpe, CIIOCOOHO MOIIepKUBAaTh BHYTPEHHHE
U MEXAyHApPOIHbIC [IEMOYKH CO3JaHMUsI CTOUMOCTH. MeTo0I0THs HCCIeIOBaHUS OCHOBAaHA HA aHAJM3€ CTaTUCTHYE-
ckuX naHHbIX HanmonanpHOTO OaHKa KazaxcraHa mo BaJloBOMY IMPUTOKY MPSMBIX HHOCTpaHHBIX HHBecTUImH ([TUN)
B Kazaxcran 3a 2015-2025 rr. Paccuutansl Ba B3aMMOCBSI3aHHBIX MMOKa3areiss kKoHueHTpauuu: (1) uamexc Xep-
¢unnans—Xupmmana (HHI), usmepstronumii reorpaduyeckyto koHneHTpanuio nasectuunii EC-27 no crpanam-us-
BecTopawm, U (2) cexropanbabriit HHI, orpaskatormii koHTIeHTpanuio odmero oosema Bxoaamux [T mo ocHOBHBEIM
BUaM SKOHOMHYECKOH nestenpHocTH Kazaxcrana. s mHTEpIpeTanny pe3ynbTaToB HCTIONB30BaHbl CPABHEHHUE TTe-
puozoB 10 u nocne 2020 1., CTpYKTypHask ASKOMIIO3UIIMS U KaueCTBEHHAs OIIEHKA 3HAYMMOCTHU OTIENIbHBIX CEKTOPOB
C TOYKH 3pEHHsI UX BKJaJa B Pa3BUTHE LIETIOYEK CO3/IaHUS CTOMMOCTHU. Pe3ynbTaThl MOKa3bIBAIOT, YTO MHBECTUIUH
n3 crpad EC-27 Ha NpoTSHKEHWU BCETO aHAJIM3MPYEMOTo TIEpHOo/a COCTABISUIN Mpuoin3nTensHo 43—52% romosoro
BasioBoro npurtoka [T B KazaxcraH, 4To mOATBEpKAAET YCTOMYMBBIN XapaKTep WHBECTHIIMOHHOTO ITaPTHEPCTRA.
OnHOBpeMEeHHO Teorpaduyeckas KOHIeHTpanust nHBecTunid EC 1o cTpanaM-mHBECTOpaM CHU3HIIACH: CpeHEee 3Ha-
yerane HHI ymensmmmocs ¢ 0,502 8 2015-2019 rr. mo 0,385 B 2020-2025 rr. {ons HunepnanmoB B MOTOKUATETBHBIX
BanoBbIX mputokax [IMU u3 crpan EC-27 Tarke coOKparuiach, XOTsS CTpaHa COXPaHUJIA MO3UIUIO KPyIMHEHUIEro
3apeructpupoBanHoro uHeectopa n3 EC. CekropanbHas koHueHTpauus Bxofsamux [TMHM no skoHOMHKe B 1eJI0M
TakKe CHU3WIACk: cpenHee 3HaueHre HHI ymenbmmnocs ¢ 0,295 no 0,243. Cpenssist 101 TOPHOAOOBIBAIOIICH MTPO-
MBIIUIEHHOCTH COKPaTHIIACh, TOTIA KaK JOJIH 00padaThIBAlONIeH IPOMBIIIUIEHHOCTH, TOPTOBIIH, TPAHCIIOPTA, a TAKKE
CeKTOpa MHPOPMAITIH U CBSI3M YBEITNIHIIHCE.

KioueBble ci1oBa: npsiMble HHOCTPAaHHbBIE MHBECTHUIINH, TPaHCHOpPMALIUS, LEOYKH JOOaBICHHOI CTOMMOCTH,
JMBEpCU UKL, KOHIIEHTPALUSI HHBECTUIINH, COTPYITHHYECTBO, CHIPHEBHIC MHBECTHIINH.
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