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Ресейдегі жəне Қазақстандағы инвестициялық жағдай:  
салыстырмалы талдау 

Мақалада Еуразиялық экономикалық одақ елдеріндегі инвестициялық жағдайды анықтайтын негізгі 
факторлар қарастырылған. Жобалардың инвестициялық тартымдылығын арттыруға мүмкіндік беретін 
себеп-салдар зерттелген. Ресейдегі жəне Қазақстандағы инвестициялық климатты одан əрі зерттеу 
қажеттігі туралы қорытынды жасалған. 

 

D.A.Inglina, O.A.Potapova 

The investment climate in Russia and Kazakhstan: a comparative analysis 

The examines the main factors determining the investment climate in the countries of the Eurasian economic 
Union. In this article studied the circumstances, allowing to raise the investment attractiveness of the projects. 
It is concluded about the necessity of further study of the investment climate in Russia and Kazakhstan. 
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Dynamics analysis and investment structure in the Republic of Kazakhstan 

This article analyses the current state of investment climate in Kazakhstan. In particular, attraction of direct 
foreign investments in the sectors of Kazakh economy is studied. Main directions of foreign investment in-
flow attraction and stimulation state regulation and financial control of their use have been determined. 
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Within the strategy «Kazakhstan–2050», The President of Kazakhstan, N.A.Nazarbayev has defined a 

new course of economic policy — a comprehensive economic pragmatism based on the principles of profita-
bility, return from investment and competitiveness [1]. According to the new course, in Kazakhstan, a favor-
able investment climate should be created, in order to increase economic potential. It is an effective state in-
vestment policy that affects the progress of economic development of the state. This progress is primarily in 
the positive dynamics of macroeconomic indicators: GDP growth, living standards of the state's citizens ris-
ing. According to statistics, in the Republic of Kazakhstan people's lives have improved. Thus, in dynamics 
for the last 8 years the GDP grew by 62,6 %, the proportion of people having less than a living wage signifi-
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cantly reduced, to almost 1 % decreased the depth of poverty in Kazakhstan. That is, these are the problems 
that today President of Kazakhstan pays special attention to, their positive trend is largely determined by in-
vestment activities. 

One of the main challenges that modern Kazakhstan faces is to ensure sustainable economic develop-
ment in complex environmental, social, political and economic conditions of the world economy globaliza-
tion and the crisis. In this connection, it is necessary to prioritize the use of investment development projects 
aimed at creating an advanced economy by using qualitatively new economic levers ensuring stability and 
balanced development of the state [1]. Strategic objectives of the country's economy, the need to integrate 
into the global economy have raised the need to develop a model that is based on the active role of the state 
in attracting foreign investment. 

Kazakhstan possesses rich mineral resources, vast agricultural lands, and skilled personnel. The country 
has a significant industrial potential. But to further effective use of natural and labor resources a large capital 
is required, as well as its profitability. Tasks that were defined in the «Strategy 2030» on attracting foreign 
investment in the economy were carried out in the shortest possible time. World Bank has included Kazakh-
stan into the list of 20 countries that attract the largest amount of investments. 

Analyzing the Republic of Kazakhstan investment policy, it should be noted that the main purpose of 
the state is to achieve a favorable investment climate in the country and further encourage foreign direct in-
vestment in the economy. Today Kazakhstan has a leading position in terms of volume of attracted foreign 
investments per capita among the CIS countries. The amount of foreign direct investment (hereinafter — 
FDI) per capita in 2012 was $1,350 per person, which is more than 2,5 times the 2005 figure. For compari-
son, the volume of investment per capita in the Republic of Belarus amounted to $1,090 per person. In the 
Russian Federation — $130 dollars per person [2; 24]. 

Indicating the favorable investment climate and image of our country is the volume of attracted invest-
ments in Kazakhstan's economy. According to the National Bank of the Republic of Kazakhstan, for the pe-
riod from 2005 to 2013 there were attracted more than $196 billion foreign direct investments in the domes-
tic economy (Figure 1). Yielding to the gross volume of foreign direct investments only to Russia, Kazakh-
stan is a leader in the CIS in terms of foreign direct investments per capita and their share in the country's 
GDP [3]. 

 

 

Figure 1. Structure of total FDI inflow data (bn. USD) 

As seen on a diagram, in 2007–2008, that is in the midst of the global financial crisis, when global FDI 
flows decreased almost two times, Kazakhstan, on the contrary, sharply boosted its income. Moreover, in 
2008, its volume reached $19,76 billion which is $131 million more than the previous record registered in 
2007. 

The gross inflows of foreign direct investments in the countries in the reporting period was dominated 
by the Netherlands (39,9 % of total FDI revenues), followed with a large margin by France (7,8 %), China 
(5,9 %), USA (5,2 %), UK (4,6 %), Russia (3,9 %), Virgin (British) Islands (3,3 %) and Japan (3,1 %) (Table 1). 
Which is while the overall list of countries that have invested in Kazakhstan's economy includes more than 
120 countries [3]. 
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T a b l e  1  

Structure of total FDI inflows in major investing countries 

Country 2012 y. 2013 y. 
Mil. USD % Mil. USD % 

TOTAL 22500,4 100,0 24100,1 100 
Including     
The Netherlands 3147,8 17,1 4349,4 39,9 
France 1022,6 5,5 1203,8 7,8 
USA 2462,1 13,3 2059,5 5,2 
UK 909,3 4,9 1797,2 4,6 
Russia 314,1 1,7 944,8 3,9 
Virgin (British) Islands 9,3 0,1 976,5 3,3 
Japan 314,1 1,7 944,8 3,1 

Source: Compiled by the author according to the National Bank of Kazakhstan [3]. 

Meanwhile, despite the positive dynamics of investments, their significant diversification has not hap-
pened. Thus, the analysis of the sectoral structure of 100 largest Kazakhstan investing companies (in terms of 
sales) shows that most of them is still operating in oil and gas sector of the country. The activity of investors 
in energy and mineral complex is much higher than in the real sector of Kazakh economy. 

In particular, out of $196,633 billion foreign direct investments attracted in the years 2005–2013, 
$56,7792 billion (38,7 %) was directed to conduct geological exploration and research, and $44,8839 billion 
(30,6 %) — in production of raw material resources. In the manufacturing sector, foreign corporations have 
invested only $15,4118 billion (10,5 %). Followed by trade — $7,3227 billion (5 %), financial activities — 
$7,155 billion (4,88 %), construction — $3,3355 billion (2,27 %), as well as transport and communications 
— $2,3912 billion (1,63 %). The share of other types of economic activity had a little more than 1 % of all 
foreign direct investments (Figure 2) [3]. 

 

 

Figure 2. The share of gross FDI flows by type of activity for 2013 

Source: Compiled by the author according to the National Bank of Kazakhstan [3]. 

Due to extremely uneven distribution of investments, sector imbalances are exacerbated by imbalances 
at the level of economic development of regions. Thus, according to the Statistics Agency, the share of the 
cities of Almaty and Astana, as well as Western Kazakhstan, Atyrau, Aktobe, Mangistau and Kyzylorda re-
gions (where mineral sector companies are focused) accounts for about 60 % of all investments of the coun-
try. In these regions more than 80 % of all enterprises with participation of foreign investors or affiliates of 
TNCs work [4; 29]. 

Thus, favorable conditions for investment in non-oil sector (including the provision of tax preferences, 
guarantees against changes in the law), provided by the legislation of Kazakhstan, has not contributed to the 
intensive growth of investment in industries producing goods with high added value. This is understandable: 
the implementation of high-tech projects, usually associated with large investment is a higher risk than the 
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extraction of raw materials. Accordingly, in order to attract investors in such projects, it is necessary to cre-
ate the most comfortable conditions and reduce risks. And on a background of tightening of global competi-
tion for foreign direct investment, it is not a simple task. 

Analysis of foreign investor survey shows that among the factors restraining them from participating in 
non-oil projects in Kazakhstan include: 

1) the lack of consistency in implementation of the state investment policy; 
2) the instability of the legislation and the lack of mechanisms to ensure compliance with laws and con-

tractual relationships; 
3) largely uncompetitive conditions to attract investment (including customs and currency regimes); 
4) the lack of development of infrastructure and services to ensure the attraction of investments (includ-

ing financial, banking, information and analysis, consulting, transport, etc.); 
5) the instability of the system of government in attracting investment (constant reorganization of cen-

tral agencies involved in foreign capital, a «spread» of rights, powers and responsibilities among numerous 
agencies, as well as intricacies of their functions); 

6) current visa regime [5; 31]. 
In this regard, in 2010 under the State program for acceleration of industrial and innovative develop-

ment for 2003–2015 the government of Kazakhstan has begun to reformat the system of interaction with for-
eign investors. Thus, in October 2010, adopted was the Program of attracting investment, developing special 
economic zones and export promoting for 2010–2014. In accordance with this Program, work was initiated 
with major foreign companies of key investor countries from 200 investment initiatives. In two years, there 
were organized and hosted more than 20 international business forums with the participation of transnational 
corporations. As a result, if in 2010, Kazakhstan was visited by around 5,000 foreign investors, in 2011 there 
were already more than 10 thousand. 

In addition, in 2010 launched was the national investment website www.invest.gov.kz, where in 12 lan-
guages is available all the necessary information about the conditions of business in the country (up to the 
cost of utilities in each region) [6]. 

In order to improve the investment legislation in 2011 adopted was a new law on special economic 
zones, as well as the law on state support of industrial innovation, a significant expansion of the current ben-
efits package and simplification of licensing procedures for participants of the FEZ. However, in 2011 the 
Ministry of Industry and New Technologies has proposed to return to the Law «On investments» rule on the 
stability of legislation similar to that which operated from 1994 to 2004, but now only for the manufacturing 
sector. 

According to research by MINT, currently the investment capacity of Kazakhstan has potential suffi-
cient for growth. Only by improving the competitiveness of the economy and more efficient use of existing 
strengths annual inflow of foreign direct investment can be increased by $10 billion. In order to implement 
this potential, the Ministry has formed a National Plan on attracting investment, developing FEZ and export 
promoting, which was approved by the Government of the Republic of Kazakhstan on December 23, 2011. 

The plan, first of all, provides for a more systematic work with foreign investors. To this end, identified 
were priority sectors of industry and revealed 20 priority investing countries by size of their investment in 
the these industries. By analyzing the strategies of leading companies in these countries and the prospects of 
a particular sector of the national economy, for each of them have been identified approximate time periods 
and the number of transnational corporations involved. Thus, by 2014 a work with a total of 78 international 
corporations was conducted, and in 2015–2020 the number will rise to 81 multinational corporations. 

In this case, each major potential investor will be negotiated individually. This point approach involves 
performing a road-show in priority countries, as well as the development and implementation of «road 
maps» for interaction with target investors. This includes assistance in the passage of procedures associated 
with the opening and running business in Kazakhstan, the organization of meetings with key political leaders 
and top managers of leading domestic companies; consulting services both at the stage of development of the 
investment project, and at the stage of its implementation, as well as post-investment support. 

An important factor in working with investors will be their support in regions of Kazakhstan. To do 
this, in each area investor service centers will be set up, that provide prompt and proper response to the mat-
ters of foreign investors in the field and, per se, will serve as regional offices of Agency for Export and In-
vestment «KAZNEX INVEST». 
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Moreover, now the creation of coordination councils on the investment climate at akimats of regions is 
being considered, as well as the cities of Astana and Almaty. Their main task will be to assist investors in 
solving problems, including those related to interaction with government agencies. 

In the coming years, the role of state in the process of changing the structure of foreign direct invest-
ments will be crucial, and therefore new instruments implemented by the Government as part of attracting 
«non-primary» investors are inherently quite correct and timely. Work in the right direction has already be-
gun, and more and more frequently travels of our official delegations to foreign countries come to an end by 
signing new agreements and memoranda in the manufacturing sector. Small wonder that in the latest ranking 
of Change Readiness Index 2012, prepared jointly by KPMG and Analytical Center of the Institute for Inter-
national Development, Kazakhstan took 5th place out of 60 states, second only to Chile, Tunisia, Jordan and 
Taiwan. In this ranking, which assesses the ability of emerging economies to adapt to the rapidly changing 
global economy, we are significantly ahead of countries such as China, Malaysia, India, Brazil, Turkey and 
South Africa. With regard to our neighbors in the CIS, Ukraine ranked 37th, while Russia is only 51 th place 
[7; 15]. 

One of important trends that must be considered in Kazakhstan in foreign direct investment field, is the 
fact that over the past two years, developing countries have further increased their weight, both as recipients 
of foreign direct investments and foreign investors. Since the center of international production, and more 
recently, international consumption, shifts to the state transition, global players are increasingly investing 
their money in projects aimed at the development of markets in these countries. In particular, in 2010, 
emerging markets for the first time have mastered more than half of global foreign direct investment flows, 
and six transition countries themselves entered the twenty largest investors. The dynamics of transnational 
corporations from countries with emerging economies contrast with the background of low investment ac-
tivity of corporations from developed countries whose foreign investments now still account for about half of 
the peak of 2007. 

Meanwhile, global economic cooperation today is no longer being developed exclusively by foreign di-
rect investments and trade. In recent years, the role of an intermediary has increased — ways to organize in-
ternational production not connected with capital (WNC). These include contract manufacturers and agricul-
ture, services outsourcing, franchising, licensing, management contracts and other types of contractual rela-
tionships through which transnational corporations coordinate activities within their global production and 
sale chains (GPSC). WNC allows them instead of creating a production branch (i.e. foreign direct invest-
ment) in the host country to transfer production functions contract manufacturers or allow a local company to 
manufacture products under license. Thus for the investors themselves WNC projects are characterized by 
relatively low initial capital costs and reduced risk. In turn, the host countries are able to integrate into 
GPSCs. As the UNCTAD data shows, in 2010 alone, the volume of sales under this facility exceeded $2 tril-
lion, mostly in developing countries [8; 483]. 

Based on the foregoing, we can say that Kazakhstan should look closely at the benefits provided under 
the WNC relations with foreign investors. According to the recommendations of UNCTAD experts, in order 
to successfully exploit the potential of this mechanism, the public authorities responsible for the development 
of investment policy, must first answer the following key questions. First, how to integrate policy towards 
WNC in the overall context of national development strategies. Second, how to support the development of 
the productive capacity of domestic companies that could qualify for participation in global production and 
sale chains. And third, how to develop tools to promote and stimulate WNC. 

Mineral resource complex is the basis of socio-economic development of Kazakhstan and remains one 
of the most attractive areas for investment. Total investments in the subsoil use of different types of minerals 
in the last 12 years has exceeded $200 billion. However, the intensive exploitation of existing fields require 
mining companies to strengthen the role of the state in advancing geological study. 

Investment activity of subsoil users positively impacts on socio-economic indicators of Kazakhstan 
(Table 2) [9]. 
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T a b l e  2  

The structure of tax payments and payments of subsoil users in 2001–2012 yy., Bn. KZT 

Payments / 
years 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

Corporate 
income tax 

53,5 96,1 100,3 129,9 246,3 395,9 528,7 639,0 876,0 449,5 614,7 908,6 

Value-added 
tax 

15,6 0 0 3,8 1,1 20,7 0,4 14,5 36,1 16,5 13,9 18,0 

Social secu-
rity tax 

15,2 16,7 16,1 19,4 23,0 24,1 27,1 31,2 34,9 28,4 34,5 39,6 

Mineral 
resources 
mining tax 

13,5 44,1 44,5 73,3 104,3 175,7 279,8 217,3 401,1 482,5 933,9 1172,2 

Bonuses 0,7 1,7 2,2 3,0 60,0 11,7 8,0 32,9 11,0 43,8 3,0 3,3 
Other taxes 30,9 42,7 42,8 46,7 69,1 139,9 245,4 276,6 481,5 578,2 766,3 1511,9 
Total 129,4 201,4 205,8 276,1 503,8 767,9 1089,4 1211,4 1840,6 1598,9 2366,2 3653,6 

 
Thus, for the past 12 years they have provided $2,3 billion on the social sector and local infrastructure 

(including $317,5 million in 2012), $905,5 million on training specialists, $308,1 million on the purchase of 
technology. During this time the number of people employed in the CMC increased from 175 thousand peo-
ple in 2001 to 181 thousand in 2012. 

In 2000–2012 years mining companies paid to the budget of Kazakhstan in the form of taxes and charg-
es a total of 13 844,7 billion tenge. And only last year this figure was 3,6536 billion tenge, including 1 172,2 
billion (or 32 % of total amount of taxes and payments) accounted for MRMT, 908,6 billion tenge (25 %) — 
corporate income tax, 39,6 billion tenge (1 %) — social security tax, 18 billion (less than 1 %) — VAT, 3,3 
billion — bonuses, 1 511,9 billion tenge — to other taxes and fees [9]. 

Thus, policy measures on attracting investments in the economy for the development of priority areas of 
the economy over the past eleven years, have contributed to improving the legal and regulatory, developing 
of innovative components of enterprises, job creation, etc., which in turn positively impacted on shaping the 
image of the investment attractiveness of the country. 
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Э.Ж.Сыздықова, А.К.Атабаева, Д.И.Сыздықова, А.Н.Ламбекова 

Қазақстан Республикасында серпінділікті  
жəне инвестицияның құрылымын талдау 

Мақалада Қазақстандағы инвестициялық əлеуеттің қазіргі жағдайына талдау жасалған. Авторлар 
Қазақстанның экономика саласына тікелей шетелдік инвестицияны тарту мəселесін қарастырды. 
Шетелдік инвестицияның легін қолдау жəне олардың қаржылық жақтан қалай пайданылып жатқаны 
жайлы айтты. Шетел инвестициясын тарта білу үрдісін мемлекет тарапынан реттеудің негізгі 
бағыттарын айқындап берді. 
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Э.Ж.Сыздыкова, А.К.Атабаева, Д.И.Сыздыкова, А.Н.Ламбекова 

Анализ динамики и структура инвестиций в Республике Казахстан 

В статье проведен анализ современного состояния инвестиционного климата в Казахстане, касающе-
гося привлечения прямых иностранных инвестиций в отрасли казахстанской экономики. Определены 
основные направления государственного регулирования процесса привлечения и стимулирования 
притока иностранных инвестиций и финансового контроля за их использованием. 
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Проблемы управления рисками в инновационной деятельности 

В статье дается определение риска в экономической теории. Утверждается, что любой вид анализа и 
оценки должен проводиться с учетом риска и неопределенности. Уделяется внимание классификации 
рисков. Раскрываются сущность и задачи риск-менеджмента как единой системы управления 
рисками. Описываются цель и технология управления риском. Изучается характеристика 
неопределенности и рисков по важнейшим видам инноваций. Рассматриваются ситуации, при 
которых возникает инновационный риск. Анализируются задачи управления в условиях 
неопределенности и инновационных рисков. 

Ключевые слова: риск, неопределенность, классификация, характеристика, риск-менеджмент, 
факторы, цель, технология управления, ситуации, инновационное предпринимательство. 

 

Понятие риска в экономической теории 

В экономической теории под риском понимается вероятность (угроза) потери части ресурсов, 
недополучения доходов или появления дополнительных расходов и (или) обратное — возможность 
получения значительной выгоды (дохода) в результате осуществления инновационного проекта. Риск 
также можно определить как обобщенную субъективную характеристику ситуации принятия реше-
ния в условиях неопределенности, отражающую возможность появления и значимость для субъекта 
принятия решений ущерба в результате последствий принятия того или иного решения. Поэтому лю-
бой вид анализа и оценки должен проводиться с учетом риска и неопределенности [1; 294]. 

Классификация состоит в распределении рисков по группам на основе классификационных кри-
териев. В научной и учебной литературе каждый исследователь, в зависимости от целей изучения, 
приводит свою классификацию рисков. Часто риски классифицируют по видам деятельности (финан-
совые, производственные, коммерческие и др.), по областям их проявления (политические, природ-
ные, социальные и др.). 
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