DOI 10.31489/20221.4/25-33

VIIK 346(470+571)

.M. AxmeToB”

Medxcoynapoonuiii ynusepcumem Acmana, Acmana, Kazaxcman
(E-mail: akhmetov.damir(0125@gmail.com)

POuHaHCOBO-NIPABOBOE PeryJIMpoOBaHHe HHOCTPAHHBIX MHBECTHLM A
B CIIeHATbHBIX IKOHOMUYECKNX M MHAYCTPHAJIBHBIX 30HAX
1o 3aKkoHoaareabcTBY Pecny0inku Kaszaxcran

B crarbe mpuBesieHO HCCIIENOBaHUE IIPABOBOIO PEXKUMA CIICLUATBHBIX SKOHOMUYECKUX U UHIYCTPHAIbHBX
30H (COuM3) kak OCHOBaHUS NPUBIICYEHHUS] MHOCTPAHHBIX MHBECTULIUH, PACCMOTPEHbI XapaKTEPHbIE WM, YHU-
BEpCaJIbHBIC TT0KA3aTelN, H3yYECHBI HAJIOTOBBIE JILIOTHI M Npe)epeHINH Ul HHBECTOPOB, B pe3yfbIaTc dero
clienaH BBIBOJ O TOM, UTO AEATENbHOCTh CIIENUATBHBIX SKOHOMHYIECKIX M MHIYCTPHAIBHBIX 30H, HalpaBIcHa
Ha ONTHMM3AINIO MOCIEeIYIOMEro pa3BUTHs pernoHoB Kazaxcrana. YnpasieHHe HHBECTHIIHOHHOM, 1eSTeIb-
HOCTBIO CIHEIHUATbHBIX KOHOMHUYCCKHX M MHIYCTPUAIBHBIX 30H SIBISETCS HEOOXOANMBIMUIPOLIECCOM, IT0-
CKOJIBKY OHO IPEIOCTABISICT UM HEOOXOAMUMBIE HHCTPYMEHTHI IS 3 ()EKTHBHBIX NHBECTUIINQHHBIX BIIOXKe-
HUH. DddekTuBHas peann3auns WHBECTUIMOHHON nestenbHoctH COuM3 ¢ npuBieucHHEM MHOCTPAHHOTO
KaluTajla 3aBUCUT OT HMOTEHIMAJIbHBIX OM3HEC-BO3MOXKHOCTEH M PecypcoB, COETABIFIOMINXHIOTCHIUANI Pa3-
Butusa COul3. [lelicTByromue Ha ceroHs 3aKOHOJATEIbHbIE aKThl PEryIHPYIOT OfHOLIEHNS Ha ONpeeseH-
HOH TeppUTOpUH U HE MOTYT OBITH NMPABUIIOM AT APYTUX peroHoB. I1o 310l MPHUMHE TpeCTaBIseTCsS He-
00XoauMBIM pa3padoTka PQPeKTHBHOII HOPMATHBHO-IIPaBOBOIH40Aa3kl, OTBEYMAIONICH MOTPEOHOCTSIM CEro-
nHAHero [HS gesTensHoctH COul3. Ilostomy psan ¢akTopoB, KQEOPHIEIEBI3EIBAIOTCS ¢ HHBECTHI[HOHHOM
CTpaTrerneil MHOCTPAHHBIX MHBECTOPOB, YCIOXKHSIIOT peaim3anuio Bemyineil npaktukn COull3 — poct Ba-
JFOTHBIX TOCTYIUICHUH. DUKCHPOBAaHHBIMY ITOKA3aTEISIMH POCAA SKCIIOPTABIIIOTCS BEICOKHE IIEHBI HAa HHO-
CTPaHHYIO BAJIIOTY JJIS OILUIATHl HEOOXOMMOT0 UMITOPZA.

Kniouesvle cnosa: HOPMATHUBHOEC IIPABOBOEC PETYIMPOBAHUEHNMHOCTPAHHBIE NHBECTULINH, NHBECTUIITMOHHOC 3a-
KOHOAATEJIIbCTBO, MEXAYHAPOAHBIE SKOHOMUYCCKUE OTHOLICHKSA, HAIMOHAJIBHOC NPOCTPAHCTBO, NHBECTULU-
OHHas ACATCIIbHOCTD, OIITUMU3AIIMH KallyTala, 3KCHOpTH]>II>i IIOTCHIIMAJI.

Bseoenue

Obocnosanue axmyanvhocmu. BasKHSHIIEW JaCThI0 MEXKIYHAPOIHBIX YKOHOMUYCCKUX OTHOIICHUN B
Havasie XXI Beka sSBIAIOTCSA CBOOOMAHBIC SKOHOMUYECKHE 30HBI. J[JI1 MEKIYyHAPOIHBIX SKOHOMHUYECKHX OT-
HomeHuit COulM3 neficTByIoT TAABHBIM 00pa30M Kak IMOKa3aTellb YCKOPEHHOTO SKOHOMHUYECKOTO pOCTa B
UTOTE COICUCTBHS MEXIYHAPOIHOM, TOPTOBIIE, MOOMIFHOCTH WHBECTUIIMOHHBIX BIIOKCHUH M YTITyOJICHUS
MPOIIECCOB SKOHOMUYECKO| HHAETpanu [1; 52].

Cmenens pazpabomaiHoOcmu, memsl. ACTIEKTHl aKTUBU3AIIMU MHBECTUIIMOHHOM NesitensHocTr COul3 B
HACTOSIIMX YCIOBUSX, B TOM HHUCJE MO CTUMYJUPOBAHUIO IPUBJICUCHUS WHOCTPAHHBIX MHBECTUIMH pac-
CMaTpHUBaIOTCS B paOQTax ofeuecTBeHHBIX 3KoHOMHCTOB (A.B. Emo6aes, H.. Akcenos, JI.I'. AxTapueB u
JIpyTHe).

O0sexT neciienoBanns — COul3 kak 0coOble 3JIEMEHTHI HALIMOHAIILHON SKOHOMUKH.

ITpenMer, NCEHEIOBAaHUS — METOJI0JIOTHYECKHE BOMPOCHI, CBA3aHHBIC C (DOPMHUPOBAHUEM MEXaHHM3Ma
ONTUMAJIBHOI0] HCIIOIb30BAaHUSI MHOCTPAHHBIX MHBECTULMI B 3a/adyax CTPYKTYpPHOM IEPECTPOMKH HaLUO-
HAJIbHOM ®KOHOMHKHU.

HenpeTaThy — uccnenoBaHue (UHAHCOBO-TIPABOBOTO PETYIHUPOBAHMS WHOCTPAHHBIX MHBECTUIIUHN B
CBOul3 no 3akoHomatenbcTBy Pecyonuku Kazaxcran.

B cooTBeTcTBUU ¢ HA3BaHHOM LENbIO UCCIEIOBAHUE HAPABICHO HA PELICHUE CICAYIOIIMX 3aay:

- U3yYUTh U CUCTEMATU3UPOBATh 3aKOHOAATEIbHBIE acleKThl AesTenbHocTd COulM3 Ha OcHOBe oTeue-
CTBEHHOT'O OIIBITA;

- aHaJIu3 Pe3yJIbTaTOB MPaBoBLIX pedhopM B PecnyOnuke Kazaxcran, B 0COOCHHOCTH MHBECTHIIMOHHOTO
KJIUMAaTa, CTUMYJIUPOBAHUS] HHBECTULUOHHONH aKTUBHOCTU UHBECTOPOB;

- YCTaHOBJICHHE TIPABOBOM 3HAYMMOCTH MHOCTPAHHBIX WHBECTHUITHIH B 3KoHOMUKE PecmyOmmmku Kazaxcran.

* Asrop-koppectionnient. E-mail: akhmetov.damir0125@gmail.com

Cepusa «Mpaso» Ne 4(108)/2022 25



O.M. AxveToB

Memoowvl u mamepuansl

MeTtoaoa0oru4eckoii OCHOBOM SIBISIETCSI CpPaBHUTENIBHO-NPAaBOBOM METOJ AaHAIM3a HOPMATHBHO-
MIPAaBOBBIX aKTOB, & TAKXKE HAIIMOHAIBHOTO 3aKoHOMaTeNnbcTBa Pecryonmku Kazaxcran, perynmpytomiero ae-
sareabHOCTh COuM3 Kak MHCTUTYTa MEXIYHAPOHOUW SKOHOMUYECKOW WMHTerpanuu. MccienoBanus mpoBo-
JIWIACH Ha OCHOBE OOIIEHAyYHBIX, CIIEMATBHBIX, CHCTEMHBIX M CPaBHHUTEIHHBIX METOJIOB aHAJH3a C WC-
MI0JIb30BAHUEM HOBBIX JOCTMIKEHUI, a TAK)KE HAMOHAJIBHOIO 3aKoHoaTenbeTea PK.

Bormpocer co3nanus u pyakiponupoBanus COul3 noay4uin pacrpoCcTpaHEHUE B MPaBOBOM JIUTEpa-
Type. Pazmuunbie acniekTsl gestensHocTd COUM3 ¢ onpeeieHHOM CTeNeHb0 pa3paboTaHHOCTH UCCIIETY-
torcs B padorax L.G. Akhtarieva, M. A. Kulik, A.M. Koroleva, T.T. Imanbayeva.

Peszynomamot u ob6cyscoenue

locyaapctBa B 3aga4ax npUBIeUYEHUsI HTHOCTPaHHBIX BIOKEHUH, epe0BON MHOCTPaHHOMTEXHOJIOTHH,
a TakKe IS Pa3BUTHSI KCIIOPTHOTO TOTEHIMANIa 00pa3yloT 0COOBIE 30HBI. O6pa303aH1@ ona-
raeT peayM3annio COBOKYITHOW CHCTEMATHKH aIMHHUCTPATHBHBIX MEPONIPHATHH U Pa3pa@OTKYRHOIO0KEHHI,
KOTOpbIE perJaMeHTHPOBaHbl Ha MPEAIHCAHUIX OTEUCCTBEHHOTO 3aKOHOAATENIbCTBAgHy IBMSHOTCS BaXKHEH-
[IMMHU HAIIPaBICHUSMHU SKOHOMHUYECKUX U COIIMATBHBIX BOIPOCOB, KOTOPBIE 00pa3 yJabTaTe UC-
MOJTE30BAHMSI MHOCTPAHHBIX HHBECTHIIUI B TOM MJI HHOM PETHOHE.

CDOul3 sBasiroTCS HEMaJIOBAXKHOW YaCThIO HAIMOHATBHOT'O 9KOHOMHYECKOTO HPOCTPAHCTBA, B KOTOPOM
UCTIONB3YeTCsl periiaMeHTUPOBaHHAasl CUCTEMA JIBIOT U BBIILIAT, KOTOpast €HgieTCsl B IPYTHX PEruo-
Hax.

Kaxk npasuno, COull3 — 3o reorpaduyeckas 30Ha, KOTOpasi B HEK

IOpuanueckoe 3nauenne COull3 onpenensercs neiicTBy

P TIeHN N30JTUpOBaHa [2; 52].
onatenbeTBoM (puc.1)[3; 33].

CneunanbHble 3KOHOMUYECK OHbI axCTaHa

AcTtaHa-TexHononuc
(2017-2042)

r. Hyp-CyntaH

Masnopap
(2011-2036)

(2002-2027) obnacte

7 Hyp-CynT!H

Capblapka
(2011-2036)

KaparaHauHckas obnactb

XumMapk Tap AnMaTUHCKan
(2012-2037) CLUERERN Xoproc-BocTouHbie BopoTa

YKambpinckas (20M-2036)

MLINC Xoproc

TypKecTaHckan ; (2017-2041)
obnactb nut

Turkistan / OHTYCTiK (2003-2028)
(2018-2043) \\_(2005-2030) R RaTE

r. WbIMKeHT

Ilpumeuanue. CocTaBIeHO aBTOPOM Ha OCHOBE HCTOYHHKA [3].

PI/ICYHOK 1.T eorpa(bna ACATCIIbBHOCTU CIICHUAIIbHBIX 9KOHOMHWYCCKUX U UHAYCTPHUAJIbHBIX 30H

ITo muennto M.A. Kynuk, «mexannzmbel COulM3 no3BossitoT GopMUpOBAaTh HOBBIE MM BO3OOHOBIISTH
JEHCTBYIONINE CBSI3M MEXKAY SKOHOMHYECKHMHU CyOBEKTaMH Ha OCHOBAaHUH COTJIACOBAHMS MX HKOHOMHUYE-
CKUX MHTEPECOB, y4aCTBOBATh B Ilepepaclpee/ieHUN BEAYIUX PECYPCOB MUPOBOI 3KOHOMUKH, CIJIAXKUBATh
OTCTaBaHME B Pa3BUTHH CMEXHBIX U JCHCTBYIOIINX OTpaciei S)KOHOMHKH, 3(QPEKTUBHO yIaCTBOBATh B MEK-
TOCYJapCTBEHHOM MPOU3BOJCTBEHHOM Koomnepanuu. Co3faHue HOBEUIIEH MPOU3BOACTBEHHOM U MpoUeh UH-
¢dpactpykrypsl B COul3 Hen30eKHO MPUHOCHT B KOHKPETHYIO HAIIMOHAIBHYIO SKOHOMHUKY HEXapaKTepHbIE
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PuHaHCOBO-NPaBOBOE PEryNMpPOBaHNE MHOCTPaHHbIX MHBECTULIMA. ..

el crmocoObl MPOM3BOJACTBA, MPEXIE BCEr0 CBA3aHHBIE C BUAAMH NpennpuHuMaTensctBa. B COuM3 mo-
Jpyromy, 4éM Ha OCTaJbHOM TEpPUTOPHM CTPaHbl, MPOU3BOAUTCS (UHAHCUPOBAHUE U MPOU3BOICTBEHHO-
COBITOBAs AEATEIILHOCTh, SKOHOMUUECKHE OTHOIICHHUS B CBSA3U C MPOU3BOACTBOM M PaHKUPOBAHUEM 100aB-
JIEHHOM CTOMMOCTH, co3gaHHol B COuM3. DTH OTHOIIECHUS CBSI3aHBI C CUCTEMOM YKOHOMUYECKHUX CTUMYJIOB
(HaJOTOBBIX, BAJIOTHBIX, TAMOXKCHHBIX, I€HEKHO-KPEIUTHBIX M IPYTHX), KOTOPBIE MOTYT OBITH OIIPEAEIICHBI
KaK [IpeJHaMEePEeHHO BUIOU3MEHEHHBIE 110 CPABHEHUIO C TOCIIOACTBYIOLINMH B IaHHOH cTpaHe» [4; 52].

Ha teppuropun Pecnybnuku Kazaxctan mMoryT co3gaBaThCsi 0cOOble S5KOHOMHUYECKHE 30HBI CIIEAYIO-
I[UX TUIIOB:

1) IpOMBILIUIEHHO-TIPOU3BOICTBEHHBIE OCOOBIE SKOHOMUUECKHUE 30HbI;

2) TeXHUKO-BHEPEHUYECKHE 0COOBIE IKOHOMUIECKHE 30HBI;

3) TypUCTCKO-pEKpeaIiOHHbIe 0COObIC SKOHOMUYECKUE 30HBI,

4) mopToBBIe 0COObIE SKOHOMUYIECKHE 30HBI.

s obecniedenns ykazaHHbBIX Hener coznanus COul3 ocoObie SKOHOMUYECKHE 30HBINQMHOTOUEHIIA HITH
HECKOJIBKHMX THUIIOB MOTYT OBITh 00BbennHeHbl peieHneM [IpaButenscta PK.

B COuM3 pasHbix BUmOB 1 TUNOB (GOPMHUPYIOT OOjiee ONTUMANIbHBIE YCIOBUS IS ACSTCIBHOCTH UHO-
CTpaHHBIX HHBECTOPOB, YEM B CTpaHE B OOIIEM, BAXKHEHIIYIO POJIb NPHUBICUYCHIEC HHOCTPAHHORO KanmuTaia B
Ty WIA WHYIO CTPaHy BBINOJIHICT WHBECTUIIMOHHBIM KIMMAT, KOTOPBIH MpeICcTaBAsienfco00l COOTHOIICHNE
COLIMANILHBIX MTOJMTUYECKUX U HHOTO Pojia PaKTOPOB, XapaKTEPHBIX TOHM WM MHOM,CTpaes

Hecmotps Ha pasnuunocTs BunoB COull3, Bce OHU OCTAIOTCS «OCTPOBKAMIKD MEKAYHAPOIHOTO PHIHKA,
KOTOpbIE NMPUOIMKAIOT MHOCTPAHHBIN KalUTal K BECOMBIM IPOU3BOACTBCHHBIM GIOXHOCTSM M MPOOIeMaM.
UT0 KacaeMO WHOCTPAHHBIX HHBECTOPOB, @ TO B OCHOBE MX MOJUTHKU OBHOCHTEABHO MHBecTUluu B COul3
YCTAHABJIMBAETCSl KOMIUIEKC MOOYANUTENbHBIX HANpaBIeHUH, KQTOPBIE I PAa3HBIX HHBECTOPOB UMEIOT pa3-
HBIE [IEJIH, TJIABHEHIIUMHY U3 HUX SBIISIOTCS TaKHUe:

- pOCT JOXOAHOCTHU B pe3yJbTaTe ONTUMM3aUuK KanuTajags COul3, uTo mpuBiekaet ¢ co0oi HEKOTO-
pBle IPEBOCXOJCTBA B KOHLEMIIMK MPUCYTCTBUS MOIXOAAIEMX HATPABICHUA MU co3naeT Oonee d3QQeKTrB-
HBIE YCJIOBHSI 1151 TIPUBJICUEHHS] HHOCTPAHHBIX BKJIAJ0B

- He0OXOJIUMOCTb BOCTIONB30BATHCS MPEUMylIeCTBEHHBIMAPHAIIPABICHUSAMH TI100ANM3alUl U ONTHMU-
3aluy II100AILHOTO pa3elieHrs Tpy/a B Pe3ysIbTate, pa3sBUTHs TPYLOSMKH OTpacie,

- o0beIMHEHNE Pa3INIHBIX 3BEHbEB U moapa3aeneduir COnll3 B oburyro cucreMy BHYTPEHHETO pasfe-
nenus tpyna THK,

- IPOJBIDKEHHE TIPOAYKIIMU Ha APYTHe PBIHKY B Pe3yJbTaTe SKCIOPTa, KOTOPBIH OCYIIECTBIISIETCS B CO-
OTBETCTBUH C NoJIoKeHUaMu COul3,

- BHEPEHHE JIOTIOJIHUTEIbHBIXHANPABICHUN Pa3BUTUS IPEANPUHUMATENBCTBA C MHOCTPAHHBIMU T'OCY-
JapCTBaMU, TaKKe B BUJEC COBMEGTHBIX MPEANPHUSTHIA, Pa3IMUHBIX ITOJIOKEHUH O pa3IMYHBIX BUJAX COTPYA-
HUYECTBA.

WuBectunmonnas nesgemsHocTsfCOull3 mpepcraBisier coOoi BIOXKEHHS, KOTOPBIE MOApPa3yMEBAeT
[IPUBJICYCHNE HHOCTPAHHBIX MABECTULIMIL, a TaKKe BHEAPEHHUE [IPAKTUIECKUX HApPaBJICHUH B 3aJa4ax MOJIy-
YEeHUS TOXOTHOCTH,

LeneBoit ycTaHOBKOIMHBECTHIIMOHHOHN nesTensHocTn COul3, koTtopas moxpa3zyMeBaeT MPUBIICUEHIE
MHOCTPAHHOTO KATIMTaN@, SIBIAETCS OJIy4YeHHEe MAaKCUMaJIbHON JOXOIHOCTH C MUHUMAJIbHBIM PUCKOM I1OTE-
PY UHBECTULIMM,

BB.“HukntuH 4I0T4epKUBacT, 4TO «aHaiu3 onbita (GyHkuuoHupoBanus COull3 B Kaszaxcrane cBune-
TeIBEIByed OO TCYTCTBIM B HaIIeH cTpaHe 3P ()EeKTHBHOrO HOPMAaTHBHO-IIPABOBOTO OOECTICUCHNUS CO3AHHS U
MOCJIEAYIONIETO Pa3BUTHSI TAKUX 30H, YTO YMEHbBIIAET YpoBeHb 3P (PEKTHBHOCTH AaHHBIX TeppuTopuii [5; 36].

Jeli¢EByIoe Ha CETOIHS 3aKOHOJATENbHBIE aKThl PEryIUPYIOT OTHOIICHHS Ha ONpeeIeHHON Teppu-
TOPUH M HE MOT'YT OBITh NIPABUJIOM JUI IPYTUX PETUOHOB. B maHHON cBs3M NmpeacTaBisieTcss HE00X0IUMBIM
paspaboTka 3¢ (eKTHBHON HOPMATHBHO-TIPABOBOW 0a3bl, OTBEYAIOMIEH MOTPEOHOCTSAM CETOMHAIIHETO IHS.
CrnemyeT OTMETUTb, YTO TIONBITKA YCTPAHEHHUs] HEKOTOPBIX MPOOEIOB, B YACTHOCTH, KacaroIluecs: MpuMeHe-
HUS TaMOKEHHOU MPOLEAYPhl CBOOOTHON TaMOXEHHOM 30HBI, ObLITa MIPEANPUHITA Ha YPOBHE TaMOXEHHOTO
coro3a Tpex ctpaH: Poccuiickoit @enepannn, Pecrryommku bemapyces n Pecrry6nmku Kazaxcran — B pesyib-
taTe 3akimoueHus: CorjameHus Mo BOIPOcaM CBOOOAHBIX (CHELUAIBLHBIX, 0COOBIX) IKOHOMHUYECKUX 30H Ha
TaMOXECHHOU TeppuTOpun TaMOXEHHOTO COI03a U TAMOKEHHOH MpOLeAyphl CBOOOAHOM TaMOKEHHON 30HBI.

Cormacao  3akony Pecnybmmkm  Kaszaxcram ot 3 ampens 2019  r1oma  Ne 242-VI
«O crennaibHBIX SKOHOMHYECKUX U WHAYCTPHAIBHBIX 30HAX» (C N3MEHEHUSIMH | JTOTIOJTHEHUSIMH TI0 COCTO-
saauio Ha 27.12.2021 r.)», Ansg pocTa NpUBIEKATEIEHOCTH OCOOBIX SKOHOMHYECKHUX 30H IJIi MHOCTPaHHBIX
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WHBECTOPOB, TOCYAAPCTBO BBOJUT CICIMATIbHBIA HAJIIOTOBBIM PEKUM, KOTOPBI B TEUEHHE HECKOJBKHUX JIET
MO3BOJISIET BBIIJIAYMBATh HAJIOTH B OrokeT PK 1 pernoHoOB 1o 3aHMKEHHBIM MPOLIEHTHBIM CTAaBKaM, a OT
HEKOTOPBIX HAJIOTOB PE3UACHTOB U30aBISIOT BOBCE. TeM caMbIM olpeseseHue npedepeHInanbHOro Hajloro-
BOro pcxuMa JacT BO3MOKHOCTH BKJIAAbIBATHL BCE IMOJYUYCHHBIC PE3UJACHTOM OT IMPOU3BOJCTBA JCHCIKHBIC
CpeIcTBa B IOCIEAYIOIIEe Pa3BUTHE COOCTBEHHOro OM3HECAa M MMIIOPTO3aMELIAIOLIEro MIPOM3BOICTBA Ha
BHyTpeHHeM pbiHKe PecnyOnuku Kasaxcran. Takum oOpa3om, MOKHO cliesiaTh BBIBOJ, YTO (popMupoBaHue
0CcOOBIX IKOHOMUYECKUX 30H SIBJSIETCS BEAYIIUM HMHCTPYMEHTOB Pa3BUTHS SKOHOMHKH B PecmyOmuku Ka-
3axcTaH. Tak Kak, C TOMOIIbI0 MHBECTUIIUH W MPOU3BOJICTBEHHON NEATEILHOCTHA PE3UACHTOB MOMOIHICTCS
HE TOJIBKO TOCYJapCTBEHHBIH OIO/DKET, HO M CO3[AeTCsl KOHKYPEHTOCIIOCOOHOCTh HAa BHYTPEHHEM PBIHKE
CTpaHbl O1arofapsi YMEHBIICHUIO M3EPKEK NMPOU3BOJCTBA U Pa3BUTHIO MPOMBIIIIEHHOCTH Ha TEPPUTOPUH
rocyaapcTBa.

Pemennem Komuccun Tamoxennoro corosa ot 27 HostOpst 2019 1. Takke ycTaHOBJIEHO, YTO AQITyCKa-
eTcsl TipeiocTaBiueHre TapuHbIX J6roT At COul3 B OTHOIIIEHHH TOBApPOB, BBOUMBIX U3NLPCTHUX, CTPaH B
KaueCTBE BKJIAJIa YUPESAUTENSI B YCTaBHBIN (CKIIa{0uHbIN) KanuTall ((hOoHT) B mpeienax epokOBy, yCTaHOBICH-
HBIX YUYpEAUTEIbHBIMU JOKYMEHTaMH Ui OPMUPOBAHUS 3TOrO KanuTana (GpoHaa) B mopsaKe, mpe yeMoT-
PEHHOM 3aKOHOAATENILCTBOM IOCYJapCTB-y4YaCTHUKOB TaMoXeHHOro coro3a (. 7.3 4. 7),

[Ipu sToMm crnenyet oTMeTHTD, uToO cT. 131 TamoxkeHHoro xoaekca PK He ynmoMuHaeT™ 0 BBo3e MMYyILECTBa
B COul3 B kayecTBe BKJIaJa B YCTaBHBIH KalWTal OpraHU3alMi ¢ HHOCTPAHHBIM, y4aciuéM Kak OCHOBAaHHUHU
0CBOOOXKIICHUS OT YIUIaThl TAMOXKEHHBIX COOPOB 332 TAMOXKEHHbIEC OIepaLliigaiEk, S¢T. 137 B KauecTBe TOBa-
POB, B OTHOLLIEHUH KOTOPBIX OOecTieueHre YIIaThl TAMOKEHHBIX ITOIUINH, HAJIOFOBIHE TIPEIOCTABIISIETCS, YIIO-
MHUHAET O TEXHOJIIOTHYECKOM 000PYIOBaHHH (B TOM YHCIIC KOMIUICKTYIOIIMX W 3alldCHBIX YacTel K HeMy), BBO3
KOTOpOT'0 HE HOAJIEKUT OOIOKEHUIO HAJIOTOM Ha 100aBJICHHYIQ)CTOMMOCTE B COOTBETCTBHUH C 3aKOHOJATEIIb-
ctBoM PK o Hanorax u c6opax, a Takxke 0 BO3AYIIHBIX U MOPCKUX{EYIAXMBBO3UMbIX OPTraHM3alMsAMU B LEIIX
OCYLIECTBIICHUS] XO3SHCTBCHHON ESATENFHOCTH, OKa3aHUs TPAHGHOPTHBIX YCIYT B COOTBETCTBHU C TAMOXKEH-
HOW TPOIIEAYPOi BpEMEHHOT0 BBO3a (J0IMyCKa) TM00 BBO3UMBIX B YETaBHBIN (CKJIaIOYHBIN) KaUTAI IPEANPH-
ATHH JercTByronmx B pamkax COul3 ¢ MHOCTpaHHBIME, MHBECTULNSAMMY, @ TAaKXKe ITOMEIIAEMBIX I1OJ TaMo-
KEHHYIO TIpOlelypy NepepadOTKH Ha TaMOXXEHHOH TeppUTOPHUHPB LeTsX ocyliecTBieHus: pemonTa (Komekc
Pecriy6mukn Kazaxcran ot 26 nexadpst 2017 r. Nepl23—VI «O tamokeHHOM perynupoBaniu B PecrmyOnmke
Kazaxcran» (¢ m3MeHEHHSIMH 1 JOTIOTHEHUSMHE 110 cOCTosE#Mo Ha 31.12.2021 1.)

WHBecTunonHas nearensHocts COuM3) koTtopas nmogpasyMeBacT NMPUBIEUEHIE HHOCTPAHHOTO Kalu-
Tana, COIEPXKHUT B ce0e MOWCK HAIPaBICHUHN \HAWITYUIIEro COOTBETCTBHS JOXOAHOCTH U PUCKA, COTJIACHO
yudeTy 60mb1Ioro paaa GakTopoB, KOTOPhIC YETAHABIMBAIOT TPYIHOCTH BBIIOJIHEHUS NaHHOH 3axauu [6; 23].
B nenom, HHBECTULMOHHBIA KIUMAT{KaKAOI0 PErvoHa, TAKKE PErMoHa, B KOTOpoM pacnonaraerca COull3,
yCTaHaBIIMBAETCS TTApaMeTpaMIIs THN Py PaKTOpPOB.

1. Teononutnyeckuii CTaTyCPErnOHa 1 ero MOTEHIMAT IPUPOAHBIX PECYPCOB.

PernonanbHblil craTyefperuoHayNPOI0DKUTEIBHOCTh €r0 TEPPUTOPUH, a TAKXKE BaKHEHMIINX TpaHC-
MOPTHBIX HAIIPaBJICHUH I SHefliHeH SKOHOMHUYECKOH IesATeIbHOCTH, NMPUCYTCTBUE JaHMAdTOB U Onu-
30CTb K Pa3BUTHIMJKHDPACTPYKEYPaM MOBBIIIAIOT €T0 PEBOCXOACTBO I HHBECTOPOB,

Baxneimmii 06@0SHHOCTHIO [T HHBECTOPOB SIBIISICTCS HATMYHME CHIPHS, TPOM3BOICTBO KOTOPOTO MO3-
BOJISIET YBEIMUUTB®KCHOPTHBIN TOTEHIUAI.

2. [Ipon3BOACTBEHHBII 1 (UHAHCOBBIN TOTEHLIMAN PETHOHA U TEKYIIEe COCTOSHIE TOBAPHBIX PHIHKOB.

Hanbonee Beo0X01MMBIME [T HHBECTOPOB SIBIISIIOTCS T€ PETMOHBI, KOTOPBIE HMEIOT Pa3BUTYIO HHpa-
CTPYKIypy M HelICBYI0 pab0ouyr0 CHUIy, BOSMOXHBIMU ITOKA3aTESIMU U BO3MOYKHOCTSIMU JUISI UX ONTHMH3A-
Uy, adgfaKke MoOWIH3auui (PUHAHCOBBIX PECYPCOB HA PA3IMYHBIX PHIHKAX. YPOBEHb Pa3BUTHUS PHIHOYHOM
UHPPACTPYKFYPHI, B 0COOEHHOCTH PHIHOYHBIX WHCTUTYTOB, TAKMX Kak OAaHKOBCKUE yUPEXKICHHS, CTPAXOBbBIE
yupexnaeHus. Hainune naHHBIX MHCTUTYTOB YCTaHABIMBAET BO3MOXKHOCTh ONTHMH3ALMU (DMHAHCOBBIX pe-
CYPCOB JUIsl JaJlbHEHIINX HHBECTULMH U (POPMHUPOBAHUS PHIHKOB KaluTaa.

3. Hannume 3 (eKTUBHBIX YCIOBUM HAIOTOOOIOXKEHHUS, BEJCHUs AOTOIHUTENBHBIX JBIOT AJS JeH-
CTBYIOLIMX MHBECTOPOB IIPEACTABISIET COOOH MPOLECC, KOTOPBII YCTaHABIMBAETCA MEXIyHAPOIHBIMU CTaH-
JapTaMH, COIJIAaCHO €My IPEICTaBUTENN BCEX CTpaH, ACHCTBYIOIIMX B ONPEAEICHHON CTpaHe, MMEIOT PaB-
HBIC TIpaBa.

B 3TOM acrexTe MOKHO TOBOPUTH O BO3MOXKHOCTSIX BiokeHnit COul3 crocoOHOCTH aganTHPOBATHCS K
npeobOpasytommmMcs dakTopaMm BHeIIHeH cpensl. [Ipu aToM, ¢ mo3unnu 3 (HEeKTHBHOCTH yIIpaBJIeHUs, OTpe-
JiefieHHe MHBECTHLIMOHHON JISITEIbHOCTH UMEET He MAcCUBHBIN, a aKTUBHBIN XapakTep, KOTOPhIH OpUEHTH-
pyeTcs Ha COOTBETCTBUE CTPATETMUYECKUM LIENEBBIM YCTAHOBKAM. DTO FOBOPUT O TOM, 4TO 115 3pekTuBHOM
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pealin3aluy MHBECTUIIMOHHBIX PENICHHUN, TapaHTUU YCTONYMBOCTH (DYHKIIMOHUPOBAHUS M TOCICIYIONIETO
Pa3BUTHS CIIENUATHHBIX YKOHOMHUYECKUX W WHAYCTPUAIBHBIX 30H HMEET MECTO OmpeielieHNe HallpaBICHUIH
JTAHHOT'O M3MEHEHsI OCHOBHOTO YPOBHS HHBECTUIIMOHHOTO ITOTEHIINAJIA U €T0 MIOCTETICHHAS peaTi3allrsl.

[Tociie Toro, kak Bce HEOOXOIUMBIC MTOKA3aTEIN JJIsl OLICHKH U UCCJICIOBaHMsI ObLUTH TIPOBECHEI, Jaiee,
Ha OCHOBE TMOJYYEHHBIX JAHHBIX, MOYKHO TPUCTYNATh K Pa3padOTKe MHBECTHIIMOHHOTO IMOTEHIINANA CIIEIH-
aJBHBIX YKOHOMHUYECKHUX M WHIYCTPHAIHHBIX 30H.

Kak moka3eIBarOT pe3ysibTaThl, JaHHBIC HANPABJICHUS MOTYT 3HAYUTEIILHO TMOBBICHTH BCE SKOHOMHYE-
CKHE TIPEBOCXO0JICTBA U MPEUMYIIICCTBA TOTO UM UHOTO PETUOHA.

B ycnoBusx pa3BUTHS WHBECTHUIIMOHHOTO KIIMMaTa MHOCTPaHHBIE MHBECTOPHI MPUHUMAIOT HEKOTOpEIE
3aI[UTHBIE MEPBI, B TOM YHCIIE:

- OrpaHUYMTEINIbHAS JCJIOBas MPaKTUKa BKIIOYAeT ceOs HAOOp YCIOBUH, KOTOPHIC UCIOIL3YHJTCS HHO-
CTpaHHBIMH HWHBECTOpPaMH ISl OTPaKEHHUS CBOMX DKOHOMHYECKHX HAIPABICHWH, BKIIOYAIOIINE IKCIOPT,
TOJIBKO Yepe3 COBITOBBIE MOApa3AesieH s KOMITAaHUiA;

- TpaHc(epTHOE IIeHOOOpa3oBaHUEe MPEJCTABIIACT COOON BHYTPEHHIO METOAMKY IIEHOOOpa3OBaHMs,
KOTOpasi UCIOJIb3YeTCS WHOCTPAHHBIMH WHBECTOPAMH JIJIsi COKpAIleHHs TPUOBLTH B pe3y IhEaTc mpruo@pere-
HUS CBIPbS MaTePUHCKUX KOMIAHUI 10 OoJiee BRICOKMM IIEHaM M PEaH3aIfio MPOAYKIUU, KOTopas Mpou3-
BoguT COuM3, o 6ojlee HU3KUM IICHAM.

HeskoHoMudeckue akTopsl BO3ACUCTBYIOT Ha PAa3IMYHBIC PUCKH PE3y/IbTARMBHOCHI BIIOKCHUS MHBE-
crunn. Heperynmpyembie B3aUMOCBSI3H, COIMATFHO-OKOHOMUYECKIE HalpaBiCcHUsi, HECTAaOMIIFHOE MOJIO-
KEHHEe, HaJMIne Pa3IMIHBIX CIIOKHOCTEH W MpoOeM — NaHHBIe HAIlPAaBICHNSI¢BHAYNTEIFHO YMEHBIIAIOT
WHBECTUIIMOHHBIN KIMMAT.

WuBecTrmmoHHast CTpaTerust ¢ MPHUBJICYEHUEM MHOCTPAHHORO KaHWTala SBIIETCS OJHUM W3 BUIOB (DyHK-
IIMOHAIBHBIX CTPATETHH CIEIMAIFHBIX SKOHOMUYECKIX W WHIYCTPHATHHBIX,30H, OHA YCTAaHABIIMBACTCS Pa3IIid-
HBIMH TOJIpa3ACICHUSIMU: POAaXH, onepanuy, puHaHchl, CRMamaT. 1091 crpateruu (yHKIIMOHAIBHOTO YPOB-
HS OTPaHMYCHBI TIOBCEIHEBHBIMHY JICHCTBUSIMU ¥ PEIICHUSIMU GHCOOXQIUMBIMY JUTS pEATU3AIUN HHBECTHIIMOHHO-
TO TIOTEHIWANA CHEeIUAIbHBIX YKOHOMHYECKNX W MHAYCTPUATBHBIX 30H HAa YPOBHE MOAIEP)KAHWS OTHOIICHHN
MEXY Pa3IMYHBIMU 3BEHBSIMU U JJOCTHIKEHHSMH (ByHKITHOHANBHBIX TICTICH.

OCHOBHOI (POKYC MHBECTHUIIMOHHOTO IOTCHIIHAIA WHOCTPaHHOW KOMITAHWH 3aKTI0YaeTCs B JIOCTHKCHUH
Or3Hec-11eM1 1 TIONCKE HOBBIX, O0Jiee IPHOBITEHBIX MHBEETHIIFIOHHBIX BO3MOYKHOCTEHA.

JIprora B (hopMe «HAIOTOBBIX KAaHUKYJID) MOKET OMPENEISAThCS HE TONBKO Ha HAIOT Ha MPUOBLTH U IPyTHE
nuBuaeHabl, HO 1 Ha H/I®DJI u Hanor Ha uMyIIECTBO;

-HCTIONB30BaHE 00JIee HU3KIX HAJIOLOBBIX'CEABOK, B OCOOSHHOCTH TTOCIIE 3aBEPIICHIS «HAIIOTOBOTO OTITYCKa»;

- TBTOTHBIE yCIIOBHSI YCTAHOBIIEHHUS HAJIOTOBOI 0a3bl MM €€ OTAETBHBIX KOMIIOHEHTOB. JTa Mepa, KaK
MPaBWJIO, HATIPABJICHA HA CTUMYJMPOBAHUC BO3OOHOBJICHUS MOJNYyYCHHON MpUObUTH. [10I0XKHUTENBHBIC U OT-
pUllaTeIbHBIC TIOCICICTBUS, NPUBICUCHAE WHOCTPAHHBIX WHBECTHIIUNA B SKOHOMHKY TO WJIM WHOU CTPAHHI,
KOTOpBIE TIPENCTaBICHbI BgFabmuieyl? mpoBoasTCS B AWHAMUKE, MMO3TOMY NPUHUMAIOIINE CTPAHBI M HX
MPENPUITHSA, KOTOPBIE OCYIIECTRISIOT CBOIO IEATEIHHOCTh BMECTE C HHOCTPAHHBIMU NMApTHEPAMH, JOJKHBI
THIATEIFHO B3BCIMHBATE BCE HOIOKUTEIHLHBIC H OTPHUIATEIBHBIC CTOPOHBI JIAHHBIX MPOSKTOB U CICIOBATh
3¢ PEKTHBHON MOTUTHKEIMOHUTOPUHTA.

Tadbnuma 1
Bo3MO:KHbIE MOCTECTBHS NMPUBJIEYEHHSI HHOCTPAHHBIX KANUTAJIOB B CTPaHY

LlomoxuTenbHBIE TOCIEICTBHUS
MHOCTPAHHBIX PIHBCCTI/IL[I/If/i

OTpI/IHaTe.III)HBIe IOCICACTBUA
MHOCTPAHHBIX WHBECTHIINI

Poct MHBEEIMPOBAHHBIX BIIOXKEHHH, IOBBHIIICHHE SKOHOMHUE-
CKOTO pOCTa U CTaOMJIM3aLMs IUIaTeKHOTro OaaHca, yIpodeHue
MECTHBIX ()THAHCOBBIX PBIHKOB.

ParronanbHOE HCTIOMB30BaHUE BCEX BHJIOB HMEIOIIUXCS PECyp-
COB.

Poct ypoBHS 3aHATOCTH 00IIecTBa KBaMH(pUKaU pabouei
CHJIBI, TIOBBIIIIEHHE TIPOM3BOANMON IIPOTYKIIIH.

JlanpHelimee pa3BUTHe, CHIDKEHHE BATIOTHBIX U3IEPXKEK.

Poct skcnopTHBIX onepanuii.

Poct ypoBHS HU3HM TpaXkIaH U MOKYNATEIbHONW CIIOCOOHOCTH
rpak/iaH.

["apaHTus BBICOYAHIIMX CTaH/IAPTOB SKOJIOTUUECKOTO PABHOBECHS

Penarpuanus kamuraiza ¥ 000pOT KamuTaia B pa3IHYHBIX
¢dopmax.

[ToBbIlIeHNE 3aBUCUMOCTH OTEYECTBEHHOM SKOHOMHUKH,
KoTopas OyIeT yrpoxarh S3KOHOMUYECKOH 0€30IacHOCTH.
JanbHelmas necTabuan3anusi CHCTEMHOTO Pa3BUTHS 3KO-
HOMUKH.

TToBbiIeHHE cOLMaNbHON HAPSKEHHOCTH, CHUKEHUE CTH-
MYJIOB JIJIsl peajii3alii HOy-Xay.

3arps;3HeHHE OKpY’KalolIeH cpebl B pe3yIbTaTe BBO/IA B
MIPOM3BOJICTBA HEPE3YIbTATUBHBIX TEXHOJIOTHH.
HeratuBHoe Bo3aelicTBHE HA COLMATIBHBIE YCIIOBUS, KOTO-
pbI€ CBSA3aHBI OTUYXKICHUEM HAIIMOHAIbHBIX MCHTAJIMTETOB

Ilpumeyanue. CocTaBIeHO aBTOPOM Ha OCHOBE MCTOYHUKA [6].
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Kak u mobas Henpenckasyemasi CUTyanusi, BIOKEHUE HHOCTPAHHOIO KaluTajla MOXKET OKa3bIBaTh Kak
MOJIOKUTEJIBHOE, TAK M HEraTUBHOE BO3CHCTBIE HA SKOHOMMKY TOM WM MHOH CTpaHbI.

T.M. TyxTaeB roBOpUT 0 TOM, 4TO «Oonbioe uncio COMN3 npencraBisier ”HOCTPAaHHBIM HHBECTOPaM
ompezeneHHbIe CTUMYIB [7; 33].

Knaccudukammss mpror, mpemocTaBIsieMbIX HWHOCTpaHHBIM HHBecTopam B (CDOuM3, orpakeHa B
tabnure 2.

Tabnuma 2
Kuaaccudukanus Jbror, npeaocrasiisieMbIX HHOCTPAaHHBIM HHBecTOpam B COuM3

I'pynma neror Bup neror
Hamnorossie CHMXeHHe HaJIOTOBBIX CTABOK 110 HEKOTOPEIM (popMaM HaioroB. JIbrozmsLIio
HAYHCJICHUIO TIPOIICHTOB

@duHaHCOBEIE CucremMa HU3KHX LICH HA KOMMYHaJIbHBIE YCITyTH.

JIproTHBIC HaNPaBJICHUS YIUIATHI apEHAbI TOMeIeHNn . becHONUIMHEOG)cOXpaHeHNE
TPaH3UTHBIX TPY30B.

[IpennoxxeHune CKUIOK C MIPOIIEHTOB TAMOXKECHHBIX ITOKA3aTEIICiHA TeppUTOpUHN
30HBI

AJIMUHUCTpPaTUBHBIC BricTpauBanue NeATENBHOCTH NPEANPUATHS {0 YHPOLIEHHOMY PEXUMY.
Be3nunueH3noHHBIA UMIIOPT 32 pyOek MPOAYKIHH, KOTOpask IPOU3BOAUTCS C HHO-
CTPaHHBIMU KOMITAHUAMU U BBO3 €€ JUJLd COTPOHAKHU

Ipumeuarue. CocTaBICHO aBTOPOM Ha OCHOBE MCTOYHHMKA [7].

Kpome Toro, oHr yBennIMBarOTCs 1O BIUSHACSNI@OMEHHBIX EHOCO00B oriaTel. B pe3ynbTare ToBapHl,
KOTOpBIC HEMTOCPEACTBEHHO BKIIOYEHHI B IeHy ToBapoB B, CIuM3, xak mpaBmiio, HE JOJDKHBEI MIPEBHINIATH
25 % OTCTOMMOCTH IIPOU3BOIUMOM B HEH Mo y KiK.

MuBecTUIIMOHHAS NE€ATEIFHOCTH C TIPUBJICUCHAGM WHOCTPAHHOTO KalKuTaaa UMEET CBOM IIPEUMYIIIECTBA
Y HEZOCTATKH, TIO3TOMY, MIPEKIe YeM BEIOpATh OJHY U3 CYIIECTBYIOIINX CTpaTeTuii, HEOOXOIUMO YETKO TI0-
HSATh, KaKasi U3 CTPaTeTHil C HAauOONbIIeH BEePOATHOCTHIO MPUBEACT K JTOCTHIKCHUIO TIeNiell MHBECTUITMOHHOM
noymtuku COul3 [8; 18].

OCHOBHBIE HaNPaBIICHUS PA3BUBASIACIIONNB30BaHNS HHOCTPAHHBIX MHBECTHUIINHN B CIIEIUAIBHBIX 3KOHO-
MUYECKUX U HH]yCTPHAILHBIX 30HAX 10 3aK0HOAaTenbcTBY PK mpescraBnensr Ha pucyHKe 2.

VHBeCTHIIMOHHASL ASATCHBHOCTD BKIIIOYACT B ce0sl pa3paboTKy ONpeAeICHHON METOIOIOTHI
WuBecTHIMOHHAS NEATEIBHOCTH [IOIBEPraeTCs IIOCTOSHHBIM H3MCHEHUSM U B CYIIECTBCHHOM IIAHE 3aBUCHT OT
YefIOBHM, B KOTOPBIX OCYIIECTBISIETCS iesaTenbHOCTh COul3

!

Buibl HHHOBaIMM IO ciepe MPUMEHEHHSL:
-TCXHUYCCKHNE

-OpRAHM3alHOHHbIE

-cOBITOBEIE

-MapKETHHT OBBIE

-MH(POPMAUFOHHO -IOTICTHYECKUE

Ipumeuanue. CoctaBieHO aBTOPOM Ha OCHOBE UCTOYHHKA [8].
Pucynok 2. OcHOBHBIE HaIlpaBJICHUS Pa3BUTHUS UCIIOJIB30BAHUSI HHOCTPAHHBIX NHBECTULIUI
B CIIEHUATbHBIX SKOHOMUUYECKUX M UHIYCTPHAIBHBIX 30HaX M0 3aKoHOoAaTenbCcTBY PK

MHBECTUIIMOHHYIO AESTEIBHOCTh HHOCTPAHHBIX KOMIIAHUN MOXKHO ONPEIEIUTh KaK COBOKYITHOCTh BCEX
MPUHSATHIX PEUICHUA W JEHCTBHUH, BBIOIHICMBIX I JOCTHXKEHUS OW3HEC-IeNield M 00eclieYeHUsT KOHKY-
PEHTHOU TIO3HIIUH Ha PBIHKE, KOTOPasi CIIOCOOCTBYET (OPMUPOBAHHIO ONITUMAIILHON CTPYKTYPhl HHBECTHIIH-
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OHHBIX cpelcTB. C pOCTOM KOHKYPEHIMHU Ba)KHOCTh HHBECTUIIMOHHOTO OTEHIIMaa HHOCTPAHHON KOMITaHUN
CTaHOBHTCSl OYEBUAHOM, M HAOIIOAAETCSA OTPOMHBIN POCT TUTIOB OM3HEC-CTPATETHIA.

Baxnouenue

CB00OOIHBIE PKOHOMHUYECKHE 30HBI — OCHOBOIIOJIATAIONINN MHCTUTYT Pa3BUTHS MHUPOBOTO XO3SIHCTBa,
0Cco0BIH BUA dKOHOMHUYecKol wmHTerparuu. [Ipu cozmannmn COuM3 ocymiecTBisieTcs: cTparerusi ObICTPOTO
HKOHOMHYECKOTO POCTa: Ha OCHOBE MEXKIYHAPOIHOTO COTPYJHUYECTBA, SKOHOMHUUYECKON aKTHBHOCTH, KOH-
LHEHTPUPOBAHUS PECYPCOB C HCIOIB30BAHMEM YCTOSBIIMXCS (PaKTOPOB.

Taxum 06pa3om, o HalleMy MHEHHIO, PACCMOTPEHHUE O0IIECUCTEMHBIX XapakrepuctTuk COull3 no3so-
JSIeT UICHTU(PHUIINPOBATh NX KaK CAaMOCTOSATEIbHBIN, HO OPraHMYECKU BIMCAHHBINA B SKOHOMUYECKYIO CHCTE-
MY DJIEMEHT, 3a71a4eil KOTOPOTo B 3TOH 00mIel cHCTeMe SIBISETCS CO37[aHIe COBOKYITHOCTH TTOJIOKHMTEITBHBIX
SKOHOMHMYHBIX M couuanbHbIX 3¢ dexros. MccnenoBanus npaktuku npumenenus COull3 B Kazaxcrane me-
puoxa ¢ 2017 mo 2021 TT. TOKa3bIBAIOT, UTO, HECMOTPS Ha OUEBUIHBIC SKOHOMHUYECKHE BHIRQABI, HAHHBIN HH-
cTutyT umeeT B KazaxcraHe orpaHn4eHHOE TIPHMEHEHHE.

B pesynbraTe aHanmza pa3BUTHs Ka3aXCTaHCKOW 3aKOHOAATENILHOW 0asbl MO BOIpPOEaM (PHHAHCOBO-
npaBoBoro peryiupoBanust COul3 ObL1 clienad BBIBOA O MPUCYTCTBHU Psijia TPYAHECTCH IPMyOpraHU3aun
COul3 na teppuropun Kazaxcrana u yCTaHOBIEHO, YTO IEPCIIEKTUBB! CO3AaHMUSgH AAIBHEHILIEIO Pa3BUTHUS
CDOul3 B Ka3axCTaHCKOW SKOHOMHKE BO MHOTOM 3aBHCAT OT (POPMHPOBAHUS W Pa3BUEMS B CPAaBHUTEIHHO
cKaTble CpoKH 3()()EKTUBHOTO 3aKOHOJATENbCTBA, PAcCMAaTPHUBAIOUICTO BOHPOCHyIesTerbHocTH COull3.
OpHa u3 3a71a4, KOTOPYIO HEOOXOIMMO PEIIUTh B KpaTyalllne CpoKH, — yHpOMICHNE aIMUHUCTPUPOBAHNUS B
CDOul3, ycrpanenue nyOnupyromux QyHKIUNA MeXAy KOHTPOJIMPYIOIIMMH OpraHaMu, BBEJCHUE B MOJHOM
Mepe IPUHIUTIA KOAHOTO OKHa».

Ananu3 npakTtuku cymectsoBanud COull3 taxke Moka3bplBacT, 41@ B Ipouecce ux (pyHKIMOHUPOBA-
HHS BO3HUKAIOT MPOOJIEMBI ¢ 0OMEHOM HH(pOpMannei MekXIysKOHTPOIHPYIOIUMH HCIOTHUTEIBHBIMH Op-
raHamy, TPHUBOASIINE K 3aMEAJICHUIO TMpoueccoB QGhopMIEHHUSZM KOHTPOJII TOBAPOB, HAXOMISAIIUXCA B
Coul3.
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Ka3zakcran Pecny0/iMKaChIHBIH 3aHHAMACBHIHA COMKeC
apHaiibl IKOHOMHMKAJIBIK KOHE HHAYCTPHUSIBIK aliMaKTapaarbl
HeTeIiKk HHBeCTHIHMSIAPABI KapPKbLIbIK-KYKBIKTBIK peTTey

Makasaza IeTeIiK HHBECTHLMSIAp TapTyAbIH HETi31 peTiHae apHalibl 9KOHOMHUKAIBIK )KOHE MHILYCTPHUSIIBIK
aiiMakTapabiH (ADKMA) KYKBIKTBIK PEXHMi 3epTTEIreH, olapFa ToH oMOeban KepceTKimTep KapacThIPbLI-
FaH XOHE MHBECTOPJIAPFa apHAIFaH CAIBIKTHIK KEHUIIIKTEp MeH npedepeHuusiiap epaenenred. Hotmxkecin-
Jic apHaibl SKOHOMHUKAJIBIK JKOHE HHAYCTPUSUIBIK alMakTapiblH Kei3MmeTi KazakcTan eHipiepin onaH opi Ja-
MYbIH OHTaMJIaHIbIpYFa OaFbITTalFaH JAEreH KOPBITBIHIBI jKacalFaH. ApHaiibl SKOHOMHKAIBIK KOHE HHIY-
CTPUSUIBIK aliMaKTap/bIH HHBECTHIHSIBIK KbI3METIH 0acKapy — MaHbI3/Ibl mpoliece, ce6edi o1 THiMai nHBe-
CTHULHMSUIBIK CAIBIMAAp YIIH KaXeTTi Kypanmap ycbiHaabl. IlleTesnik kamutaaasl Tapta OTHIPBII, apHaiibl
9KOHOMHKAIIBIK JKOHE MHIYCTPHSUIBIK alfMaKTap/blH MHBECTHLHSIBIK KbI3METIH THIMJI iCKe achIpy)apHawbl
9KOHOMHUKAJIBIK JKOHE HHIYCTPUSUIBIK allMaKTapAbIH IaMy 9JI€YeTiH KYPaWThIH 9JieyeTTi Ou3Hec' ™ MyMKIHIIK
TIeH pecypcrapra OailaHbICThI. ApHalbl SKOHOMHUKAIIBIK KOHE HHIYCTPHSIBIK aiiMaKTap/IbIH MHBECTUIIHANIBIL
KBI3METI CTaHAAPTTHI 9/liCHAMAHBI €HT13yaAl KaMTHIbl. OHBI OACIIBUIBIKKA ajla OTHIPHIN, HHBSEPUIIMSBIK Ca-
JBIMAApFa CoMKec jKajmbl KaObUIaHFaH paciMaepMeH Oipre Gomkamra MOeNb KalblNTagThipbransl- ile-
TENIIK KalUTaJAbl TapTa OTBIPBII, apHailbl SKOHOMUKAJIBIK JKOHE WHIYCTPHUSUIBIK aiiMaKTapABIH WHBECTHUIIN-
SUTBIK KBI3METI YHEMi e3repicTepre YIIbIPai/ibl JKoHe eNeylli jKocmap/aa oNapAblH KbI3METi jKy3enefachipblia-
TBIH JKarqainapra OaiaHbIcThl 007aabl. HBECTHLIUSIAPIBI TAPTy CasCaThIHBIH _HOIVDKEIIIIrT apHailbl 9KO-
HOMUKAJIBIK JKOHE MHAYCTPHSUIBIK aiiMaKTap[arbl T IiK HHBECTHIMIIApFa KaThIeThl HORII KaFuaa MeH
LIApT TapanTapblH KaObUIAAATHIH afikbIHAaMara, KaHaail 1a Oip enjiiH MHBECTUIISITBIK |@XyalblH iCKe achpy
CallaCBIHJAFbl dpINTeCTEpAiH OOBEKTHBTI CHIHBIH aliKplHIayFa OaitmaHbicThl. COHABIKTAH IICTEIIIK HHBE-
CTOpJIapAblH MHBECTULMSUIBIK CTpATerHschIMeH OailiaHbICThl GipkaTap, hakTOpiaap apHaibl SKOHOMHKAIIBIK
JKOHE HHIYCTPHSUIBIK aliMaKTap JKeTEKI MPaKTHKAChIH, SIFHU BaJIQEAJIbIK BYCIMICPIiH 6CyiH iCKe achIpyabl
KubIHIaTabl. KaXKeTTi MMIIOPTTHI TOJICY YIIIH LIeTe BaIIOTACHIHBIH JKQFaphl Oaranapbl — JKCIOPT OCYIHIH
TipKeJIreH KOpCeTKIlTepi.

Kinm ce30ep: HOPMATUBTIK KYKBIKTBIK peTTey, MICTCHZHK MHBSCTHLMSIAD, WHBECTHULMUIBIK 3aHHAMa, Xa-
JIBIKAPAJIbIK YIKOHOMUKAJBIK KATHIHACTAP, YITTHIK KeHICTIKJMHBECTULINUIBIK KbI3MET, KallUTaIAbl OHTailIaH-
JIBIPY, DKCIIOPTTHIK 9JICyeT.

D\M. Akhmetov

Financial and legal regulation of'foreign investments in special economic and
industpial zenes under the legislation of Kazakhstan

The article presents asfidyof thedegal regime of special economic and industrial zones as a basis to attract
foreign investments. It also examines their characteristic universal indicators and studies tax incentives and
preferences for investors. As a result, it is concluded that the activities of the special economic and industrial
zones are directed at optiiizing the subsequent development of the regions of Kazakhstan. Managing the in-
vestment activitiestofyspecial economic and industrial zones is an essential process, as it provides them with
the necesSany toels for effective investments. The effective implementation of investment activities of special
econgmic andyindustrial zones with the foreign capital depends on the potential business opportunities and re-
sourcesithat constitute the development potential of special economic and industrial zones. Investment activi-
ty of speeialgeconomic and industrial zones comprises the implementation of a standard methodology, guided
by whieh, in conjunction with generally accepted procedures, a model for the forecast is formed according to
ivestments. Investment activity of the special economic and industrial zones with foreign capital attraction is
subject to constant changes and essentially depends on the conditions in which their activity is performed.
The efficiency of the investment attraction policy lies in the determination of the basic rules and agreements
concerning foreign investments in the special economic and industrial zones and in the determination of ob-
jective criticism of partners in the sphere of implementation of the investment climate of one or another coun-
try. Hence, a number of factors that are attributed to the investment strategy of foreign investors complicate
the implementation of the key practice of the special economic and industrial zones, i.e. the growth of foreign
exchange earnings. The fixed indicators of export growth include high prices for foreign currency to pay for
necessary imports.

Keywords: normative legal regulation, foreign investments, investment legislation, international economic re-
lations, national space, investment activity, capital optimization, export potential

32 BecTHuk KaparaHgmHckoro yHmBepcurteTa



¢MHchoao-npaBOBoe perynmposaHne MHOCTPaHHbIX WHBECTULUNA. ..

References

1 Yelyubaeva, A.V. (2019). V Kazakhstane planiruiut sozdat 4 novye SEilZ [In Kazakhstan it is planned to create 4 new
SEIZ). Foreign trade [in Russian].

2 Aksenova, N.I., & Prikhodko, E.A. (2018). Sovremennye podkhody k otsenke investitsionnoi privlekatelnosti strany [Modern
approaches to assessing the investment attractiveness of the country]. Finance and credit [in Russian].

3 Akhtarieva, L.G. (2019). Sovremennye podkhody k otsenke investitsionnoi privlekatelnosti regionov [Modern approaches to
assessing the investment attractiveness of regions]. Almaty: Gylym [in Russian].

4 Kulik, M.A. (2019). Sovremennye podkhody k privlecheniiu i regulirovaniiu inostrannykh investitsii [Modern approaches to
attracting and regulating foreign investments]. Almaty: IFMR [in Russian].

5 Nikitin, V.V. (2018). Pravovoe regulirovanie svobodnykh ekonomicheskikh zon [Legal regulation of free economic zones].
Almaty: IE MES RK [in Russian].

6 Koroleva, A.M., & Makhmudova, M.M. (2019). Investitsionnaia privlekatelnost natsionalnoi ekonomiki kak o
leniia [Investment attractiveness of the national economy as an object of management]. Politics and Economicst|ji

7 Tukhtaev, T.M. (2020). Nalogovoe regulirovanie sotsialno-ekonomicheskogo razvitiia osobykh e& 0
regulation of socio-economic development of special economic zones]. Law and Economics [in Russian].

8 Deryugina, L.O. (2021). Zakonodatelstvo, opredeliaiushchee status i rezhim khoziaistvennoi
ekonomicheskikh zonakh [Legislation defining the status and regime of economic activity in free economi

N

atelnosti, v svobodnykh
er [in Russian].

Cepus «[lMpaBo» Ne 4(108)/2022 33





