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Poab rocyaiapcrea B Co3iaHuN 6.]Ial"OleI/lﬂTHOFO HMHBECCTHIIMOHHOI'O
KJIMMaTa 1 aHAJHU3 TEKYIIEro COCTOSAHUA U NMEPCIICKTUB
Pa3sBUTHUSA (l)aKTOpOB HMHBCCTHIIHMOHHOI'0 KJIMMaAaTAa

B cTaThe paccMOTpeHbI HHBECTUIIMOHHBIE BO3MOXHOCTH CTpaHbl. IIpoBefieH aHalu3 pocTa U CHUXKSHUS TpH-
TOKa BHEUIHUX WHBECTUIMI Mo pernoHaMm Pecmy6nuku Ka3axcran. Yka3aHbl OCHOBHBIE HAalpaBIEeHHs yIyd-
IIeHNs] NTHBECTUIIMOHHOTO KJIMMAaTa M HOBbIE CTUMYJIBI ISl HHOCTPAHHBIX, TOCYAapPCTBEHHBIX M YaCTHBIX HH-
BECTOPOB, B TOM YHCJIE MPABOBbIE BO3MOKHOCTH 3aI[UThl HHOCTPAaHHBIM HHBECTOPOM CBOHMX HMHTEPECOB. 3a-
TPOHYTHI MPABOBbIE BOMPOCHI MHOCTPAHHBIX MHBECTOPOB, MHBECTHLHOHHBIE CIOPHI U PACCMOTPEHBI ITyTH
UX pelIeHus B CO3JaHHOM MEXIYHapoIHOM (HHAHCOBOM IeHTpe «AcraHay. OTMEUYeHO, YTO OTCYTCTBHE
CHCTEMBI OIIEHKM HHBECTHIMOHHOrO kimMaTta B PecrmyOmmke Kaszaxcra sBisieTcs’ HPEmsATCTBHEM IS
MONy4YeHUs JOCTOBEpHOI WH(OpMAMU WHOCTpaHHBIMH HHBecTopamMu. OJHaKo B HACTOAIIEC BpeMs
B Ka3zaxcrane nepcrexkTuBbI 4151 HHBECTOPOB CIMIIKOM MHOT000eIIalomue, YTO0bI HX HTHOPHUPOBATh. 3aTpo-
HYTBl TaKKe NPOOJIEMBl COKPAIICHHs JOXOJO0B B PECIyOIMKAHCKHE “H. MECTHBIC OIOMKETHl B CBS3U
C MIPEI0CTABIEHNEM HAIOTOBBIX TpedepeHiuii nHBecTopaM. M3 mpoBeieHHOFO HCCIEN0BAaHUS BBISBICHBI
OCHOBHbBIC HAIPaBJICHUS IOBBIICHUA S(Q(EKTUBHOCTH HMHBECTHULMOHHOH JeATensHOCTH B Kasaxcrane
B HacTosIlee BpeMs M B Ommkaiimeil mepcrextuBe. s ymydileHHs HWHBECTUIMOHHOM cpenbl, MCXOAS
13 0000IIEHHOTO OIIBITa U HA OCHOBE MCCIEIOBAHUM, OTMCUCHBI OCHOBOIOJIAraloONIAe HAIIPABICHUS JIBIKE-
HUSL B pEIICHHHN CYIIECTBYIOMNX 3a/1ad U IIPO0OIeM 3TOH TEeMATHKH,

Kniouesvie cnosa: NHBECTUNINY, HHBECTHIIMOHHAS aKTUBHOCTD, HHOCTPAHHbIE HHBECTOPHI, HHBECTUIIMOHHEIH
KJIMMaT, 9KOHOMHUKA, TOCYAAPCTBO, PETHOHBI, HAJIOTH, HHBECTHI[OHHBIC CIIOPHI, MEXIYHAPOIHEIN (hUHAHCO-
BBII IIEHTP «AcTaHay.

B macrosimee Bpems B Kazaxcrane CHOXKHIMCH ONaronpHsITHBIC YCIOBHS [UII HHOCTPAHHBIX
WHBECTULIHHA. DTO O0OYCIOBJICHO YIYYIICHHEM HHBECTHLMOHHOIO KJIMMAaTa B LIEJIOM, MPOJIOJDKAIOMIMMCS
9KOHOMHUYECKHM pOCTOM U pa3BUTHEM HH(PACTPyKTYpsl ((PHHAHCOBOW, TPAHCIOPTHOM, CEPBHCHOM,
B oOsiactu cBsi3u). HanoroBwle mpedepeHuun, rocy1apCcTBEHHbIE TapaHTHH, MPaBOBas 3allUTa W PELICHUE
MHOTHX BOIIPOCOB COOCTBEHHOCTH CIIOCOOCTBYIOT HHBECTHLIMSIM B LIEJIOM, B OCOOEHHOCTH WHOCTPAHHBIM.

OpHa u3 INaBHBIX NPUYMH HU3KOM aKTMBHOCTHM MHOCTPAHHBIX HMHBECTOPOB — OLIMOOYHOE MHEHUE
0 HECNOCOOCTBYIOIIEH MHOCTPAHHBIM MHBECTULMAM IIOJUTHKE IOCYIapcTBa, OTCYTCTBUE IJI HUX pEXUMa
HauOospIIero OJIaronpusTCTBOBaHMS, KOTOPBHIM CO3JaH BO MHOTHX pPa3BHBAIOIIMXCA CTpaHax W JaeT
BeICOKHMH 3¢dexr. CregoBaTensbHO, HEOOXOAWMO pa3pelInTh CIOKUBINYIOCS CHUTYallMI0 W HaWTH
3¢ (heKTUBHOE PEIICHUE TTOCTABICHHOM TPOOJIEMBI.

B cootserctBuu ¢ llocianuem Ilpesunenta Pecnyonuku Kasaxcran H.Hazap6aesa Hapony Kazaxcrana
0 BXOXKJICHHU ¢TpaHbL B uucino 30 Hamboyiee KOHKYPEHTOCIOCOOHBIX CTpaH MHpa, BaKHO 0OpaTuTh
BHUMAaHUE IIPU TPUBJICYCHUN HWHBECTULMOHHBIX CPEICTB HA SKOHOMHUYECKHUH acleKT ¥ COLHUaIbHbIE 3aJaul
JaHHOTro mporecca [1].

CrnemyeT OTMETHTb, YTO OTHOIIEHHE K IPSIMBIM HMHOCTPAHHBIM MHBECTHULIMAM HEOAHO3Ha4yHOe. C 0THOM
CTOPOHBI, NPUBACUCHNE TPSIMBIX HHOCTPAHHBIX MHBECTUIMH HEOOXOANMO IS OBBIICHHS 3P PEKTUBHOCTH
IIPOMBIIIJIEHHOCTH CTPaHbl U co3faHus pabounx MecT. C Apyroil cTOpOHBI, CYILECTBYIOT OIACEHUs, UTO
MPUXOA HMHOCTPAHHBIX HMHBECTHLMI Ha Ka3aXCTaHCKUU PBIHOK OTPHULATENIBHO CKakeTcsi Ha pabote
OTEYECTBEHHBIX mpom3BoauTenei [2; 102].

Kazaxctan pasBHBaeT COTPYJHHYECTBO C PAIOM MEXKIYHAPOAHBIX (MHAHCOBBIX OpraHU3anuit
U C IPaBUTENBCTBAMU CTPaH-IOHOPOB, Takux Kak Snonus, CIUA, Typuusa u ap. CTpaHbI-IOHOPHI pelIaroT
cpa3y JB€ 3aJauydl — COACHCTBUE pPa3BUTHI0 MEHEE pAa3BUTBIX CTPaH U HKOHOMHUYECKON MOJAECPKKE
[IPOM3BOJUTENEH CTpaH-10HOpoB. Heo0xomumo OTIMETHTh, YTO JAaHHas CUTyallus 3aMETHO CHIDKAeT
3 QeKTUBHOCTh TONTyyaeMoOl (UHAHCOBOH IOMOIIM, TaK Kak IIPH 3TOM CYIIECTBYIOT Oaphephl s
nproOpereHus OoJiee MOAXOAAIINX 110 pa3HbIM MapaMeTpaM TOBapoB U yciyr [3; 69].
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CornacHo OQUIMATBLHBIM CTATUCTUYECKUM JaHHBIM Komurera mo craTucTuke MUHUCTEPCTBA HAIHO-
HaJTbHOM dKOHOMUKHN PecyOonmku Kazaxcran 3a 2016 r. 00beM MHBECTHITHN B OCHOBHOW KaITUTaT COCTABILI

7,7 TpnH TeHre (Tabdu.) [4].

Tabauma

HNHBecTULINU B OCHOBHOI KanuraJ [4]

I'on ‘ ﬂHBapL‘(DeBpaJ'IL| Mapr ‘Anpenb‘ Mait ‘ Uronp ‘ Hrons ‘ ABrycr ‘CeHTﬂGpL |OKT$[6pB‘ H0516p1,| JlexaOpp

VuBecTUIMY B OCHOBHOI KaluTal, MJIH TEHIe
2015| 248 98] 311 794 {409 090|445 286|578 014|694 295|632 096|650 861| 692 506 |656 297|713 669| 991 817
2016| 262 804 339 083 [555 083|524 702|605 532|743 631|646 882|665 027| 724 910 |682 878|848584|1119 676
2017| 34926

B % x npeaplaymeMy Mecsiy TeKyLIero rojga
2015 26,4 125,0 | 131,1 |108,7 |130,3 |119,8 | 91,3 | 102,7 105,5 93,8 «|1108,5 138,5
2016 26,4 128,6 | 1632 | 93,8 |[1153 |121,7 | 86,6 | 102,7 108,7 9356 | 124,1 131,6
2017 31,2

B % K cooTBeTCTBYIOLIEMY MECAIY NPEAbIIYILEro Toa
2015( 102,3 | 102,6 | 105,8 | 101,8 | 106,1 | 106,6 | 102,6 | 105,4 100,4 106,0 | 104,9 | 102,1
2016 102,5 | 105,5 | 131,44 | 113,2 | 100,2 | 101,8 | 96,6 96,6 99,7 99,3 | 113,7 | 107,8
2017( 127,4
3a nmepuon 1993 r. — 1 monmyroaue 2016 r. 00beM BalIOBOTO MPUTOKA MPSIMBIX WHOCTPAHHBIX WHBECTH-

umit (manee — 1) B Kazaxcran cocrasuin 265,9 mupn gomiapos CLIA (puc.1).
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PucyHoK 1. BanoBrrit IpUTOK NPSAMBIX HHOCTPAaHHBIX WHBECTUINH 3a iepuos ¢ 1993 no 1 momyroaune 2016 rr.

3a neprox 2005 r. — 1 monyroaue 2016 r. oovem Banmosoro mputoka [T B Kazaxctan cocraBui
23147 mnpa momtapoB CHIA. U3 Hux 11,9 % npuxoautcst Ha 00padaThIBAIONIYI0 MPOMBIIUIEHHOCTH (27,6
mipm noiutapos CIIIA) [5].

Bwmecre ¢ tem unctenii nputok IIMU 3a nanueli mepuop coctaBun 112,37 mupn nommapos CILIA

(puc. 2).
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Pucynok 2. J/luHamMyKa IpsSMBIX HHOCTPAHHBIX HHBECTHIINI
3a mepuon 2005 — 1 momryromaue 2016 rr., Miipx moywt. CIIA

B 1 nmonyroanu 2016 r. Banossii nputok I[TMU coctasun 9,3 mupa nomrapos CIIA u o cpaBHEHHIO
C aHAJIOTUYHBIM TIEPHOJIOM TIPOIIOro roaa Beipoc Ha 25,8 %, a uncteid mputok I[TUU cocrasun 3,8 mipn
nomnapo CIIIA wu Belpoc B 4,3 pasa. [lpu sToM 3a nmaHHBIM nepuon BanoBelid mputok [IMU
B 00pabaThIBaIOUIYI0 MPOMBIIIEHHOCTh cocTaBuid 1,4 mipa nomnapos CIIIA u causmics Ha 0,9 % [4].

B nienmom 3a 1 monyroaue 2016 r. HanbGounbInas gois Banosoro mpuroka [T npuxoaures Ha:

— po(heCCHOHATIbHYIO, HAYYHYIO H TEXHHUYECKYIO JIeATelIbHOCTh — 32,5 % (3 mupx momtapos CIIA);

— TOPHOAOOBIBAIOIYIO MPOMBIILIEHHOCTh — 28 % (2,6 Mmupa nomutapos CIIA);

— oOpabaTsIBaromIyo npombIieHHOCcTs — 14,7 % (1,4 mnpa gomnapos CLIA);

— 1oproBmo — 8,7 % (0,8 mupa gomnapos CILA);

— ctpoutenbctBo — 5 % (0,5 mupa nomtapos CIIA).

[pu stom nomns I[TUU B o6padaTsiBatonnyro TpoMbIITIeHHOCTE B 00mieM o0beme [TMU Bripocna ¢ 4,4 %
B 2005 . 10 17,2 % B 2015 1. OnHako noJis 0OpadarsBaloIiell MPOMBINIIeHHOCTH 32 1 nonmyroaue 2016 r.
coctraBuna 14,7 %, 4To MeHbIIIE YeM B aHAIOTUYHOM Tepuoje npomnioro roga (18,6 %). CTout oTMeTHTs,
gro 3a 1 momyronue 2016 r. B 0OpabaThIBaIONICH MPOMBIIUIEHHOCTH HAUOONBUIYIO JTOJII0 3aHUMAIOT METall-
nyprus (87,8 %), xuMudeckasi MPOMBIIUIEHHOCTH (4,5 %), MPOU3BOACTBO PE3UHOBBIX U IIACTMACCOBBIX H3-
nemwii (2,2 %) u op (puc. 3) [4].

25,0
20,0
15,0
10,0
.
$» J Q) o Y Q " &y > ™ 2} @ e
O N O N N » % M £\ g > o O
I R S P A AR T
N &
< <
b b

Pucynox 3. JIons mpsIMBIX HHOCTPaHHBIX WHBECTUINH B 00pabaTHIBAIOIIYIO
MIPOMBIIITICHHOCTD B 00IIIeM 00beMe MPSIMBIX HHOCTPAHHBIX WHBECTHINH, %0

CornacHO o(HIHMAIbHBIM CTATUCTHYECKUM AaHHbBIM KoMuTeTa Mo craTUCTHMKe U MHUHHCTEPCTBAa Ha-
IMOHATBLHON dKOHOMUKH Pecryonuku Kazaxcran 3a 1991-2016 r. 00beM MHBECTUIIMI B OCHOBHOH KaruTal
B Kazaxcrane cocraBun 67,0 TpiH TeHre (puc. 4).
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PucyHok 4. IHBeCTHIIMHM B OCHOBHO# KaIluTan B 00pabdaThIBaOLIYTO
MIPOMBIIIUICHHOCTH 10 pernoHam 3a 2016 1. [4], B % x20157T.

CornacHO CTaTHCTUYECKHM JaHHbIM KoMmuTeTa 1Mo cTaTUCTHKE MI/IHI/ICTepCTBa HaIMOHAJIPHON 3KOHO-

mukn Pecriyonmuku Kazaxcran m HanmonansHoro Oanka PecnyOmmku Kazaxcran 3a 2013-2015 rr. nputok
WHBECTHUIIMH YMEHBITUIICS TI0 CPABHEHUIO C MPEABIAYIIIUMU TogaMu (puc. 5).
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Pucynok 5. O0beM MHBECTHUIIMIA B OCHOBHO# KamuTal 3a 2016r. [4], TpyiH TeHTe

[Tpu >ToM CHIKCHHE PUTOKA BHEIIHUX WHBECTHUIIMN B OCHOBHOW KamuTall 3a sHBapb-Ieka0pb 2014 r.

[0 CPABHEHHIO C aHAJTIOTUYHBIM repuoiom 2013 1. Habrogaercs B 7 peruonax (puc. 6).
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Pucynox 6. CHMXkeHHEe IPUTOKA BHEITHUX MHBECTUIMH IO perHoHaM [5]

B Kocranaiickoit o0iactu pe3kwii cIiaj MpUTOKAa BHEMHUX HHBecTHIHMA B 2014 r. 1o cpaBHEHHUIO
C MpEeAbIAYIIUMH TOJaMU CBs3aH C BBeAeHHbIMU B 2012-2013 rr. 3HAYUMBIMM HHBECTUIIMOHHBIMU
MPOEKTaMH, PEealM30BaHHBIMH COBMECTHO C HMHOCTPAaHHBIM ydacTHeM. B HacTosiiee Bpems aKuMaTOM
MpopadaThIBAIOTCSl BOMPOCHI IO pETM3allii B ONMOKAWIINWE TOABI TEPCICKTUBHBIX WHBECTHIIMOHHBIX
MPOEKTOB (MycopooOpabdaThIBaroIIMe 3aBOABI U T.1. )

Opnako HecMOTpss Ha oOINee CHIDKEHWE WHBecTMIM 1o KaszaxcraHy, OTMEUYEH pPOCT BHEIIHUX
VHBECTHUIIMHA B OCHOBHOHM KamlWTajl 3a JAaHHBIA MEPUOJ TI0 CPAaBHEHHUIO C aHAJOTHYHBIM mepuoaom 2013 T.
B 9 pernoHax ctpassl (puc. 7).
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Pucynok 7. PocT BHEUTHMX MHBECTHUIMI 110 peTHOHaM [5]

B Atpipayckoii obnactu ¢ HauajgoMm pactmupenus mnpoekta TOO «TenrusimeBpoin» ¢ 2016 r. mputok
WHBECTULIMH pacTeT.
C uesnplo MPUBJIEUCHHUS WHBECTULMN M TPaHCHAIIMOHAJIBHBIX KOPIOpAaLUil BHEJPEHBI HOBbIE CTHUMYJIBI
111 uHBECTOpPOB. OCBOOOKACHUE OT YIUIATHl KOPIOPATHBHOTO MOJOXOAHOTO HAJIOTA M 3€MENBHOrO Hajora
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Ha 10 meT, Haymora Ha UMYIIECTBO Ha 8 JIET B paMKaxX 3aKI0YaeMbIX HHBECTUIIMOHHBIX KOHTPAKTOB.
Komnencamms 1o 30 % kanuTaipHBIX 3aTpaT WHBECTOpPA CO CTOPOHBI TOCYAapCTBa IOCIE BBOJIA OOBEKTa
B DKCIUTyaTanuio (HHBECTUITMOHHAS cyOcumus). ['apanTupyeTcsi cTabMIbHOCTD MPYU M3MEHECHUN HAJIOTOBBIX
CTaBOK B COOTBETCTBUH ¢ HalOroBEIM KOJICKCOM U 3aKOHOJIATEILCTBA B chepe 3aHATOCTH HAcCeJIeHus [6].

C magana 2016 T. BBeICH NPHUHIMII «OJHOTO OKHa» IJII BCEX HWHBECTOPOB. BHeApeH WHCTUTYT
WHBECTHIIMOHHOTO OMOy/ICMeHa IO 3alluTe IpaB WHBECTOpoB. bomee Toro, s co3manus O6IaronpusTHOTO
WHBECTUIIMOHHOIO KJIMMaTa Ha TEPPUTOPUU CTPAHBI B CAydae BO3HHKHOBEHHUS CIOpa WHOCTPAHHBIH
WHBECTOP MOXKET HAWTH TMPaBOBBIC BO3MOKHOCTH 3alllUTHI CBOMX HHTEPECOB. B COOTBETCTBUH C HOBOU
penaknuen ['pakmaHCKOro IpoleccyarbHOro Komekca PecmyOmmkm KazaxcTan mpemycMOTpeHO co3maHue
WHBECTUIIMOHHON KOJUIErny B BEpXOBHOM Cy/ie U BHEJIpeHHE CIEIMAM3UPOBAHHOTO COCTaBa B Cy/ie TOpoAa
Acranbl. B cnernmanu3upoBaHHON KOJUTETHH BepXOBHOIO Cylia pacCMaTPHUBAKOTCS CIIOPHI C YYaCTHEM: KPYTI-
HBIX WHBECTOPOB, a CIIOPHI C yYaCTHEM OCTAIbHBIX MHBECTOPOB — B CIICHUAIM3UPOBAHHOM COCTaBe Cy/a
Acransl [7].

[IpopabareiBaeTcsi TakKe BOMPOC O CO3MAHUW CHEIHATU3UPOBAHHOTO HWHBECTUIIMOHHOTO Cyla
0 PAaCCMOTPEHHUIO CIOPOB C Yy4YacTHEM WHBECTOPOB M YYAaCTHUKOB (PUHAHCOBOTO LICHTpa «AcTaHa»
B CcTaTyce cyza, MPUPaBHEHHOIO K 00JIACTHOMY, KOTOPHIH HadHET CBOIO AearenbHoCcTh ¢ 2018 r. B Bepxos-
HOM CyJIe TUTaHUPYeTCs 00pa30BaTh KOJUIETHIO 110 WHBECTHIIMOHHBIM CIIOpaM B KA4eCTBE Cy/ia aresuIsInOH-
HOW MHCTaHIMH. [[1s1 oOecrieueHus OepaTHBHOCTH MPABOCYAHS TIOCTAHOBACHHUS alleJUIIHUOHHON Cy/IeOHOMH
WHCTAaHIIMH JIOJDKHBI  OBITh  OMNpEJCNCHBl OKOHYATEIbHBIMH W _HE | MOJISKAIIUMH OCHapHUBAHUIO
B KOHCTUTYIIHOHHOM W HAQJI30PHOM TMOpsKe. YKa3aHHOE MO3BOJIUT OOECIICYHTH. HE3aBUCUMYIO CYIECOHYIO
CUCTEMY TI0 CIIOpaM YYacTHUKOB (DMHAHCOBOTO IICHTpa «ACTaHa» M MHBECTUIMOHHBIM CIIOpaM COOCTBECHHOMN
IOPUCAMKIIMA Ha MPHUHLHMIIAX aHIMIMKWCKOro mpasa. [Ipeamosaraeresi, YTo Takod cyn Oyaer JeHCTBOBAThH
Ha OCHOBE COOCTBEHHOTO perjaMeHTa, 4YTO II03BOJIMT BHEAPWUTh. B Ka3zaxcraHe HOBBIC IOJXO/bI
10 pa3peleHNI0 KOMMEPYECKHX CIIOpOoB [§].

B Koncrurymmonnom 3akone PecnyOnuku Kazaxcran «O MexayHapoaHOM (DMHAHCOBOM IIEHTPE «Ac-
TaHa» oT 7 mexabps 2015 r. comepikarcs HOPMBI, KacaloMMecs CO3MaHns U (QYyHKIIMOHUPOBAHUS MEXKIyHa-
ponHoro ¢uHaHCOBOTO TIeHTpa «ActaHay (Hamee — MOI[A), a Takke HOPMBI, KaCAFOIIUECs HAIOTOBBIX
JIbFOT y4acTHHKaM LieHTpa [9]. B yacTHOCTH, KOPHOPATUBHBIN MOJOXOAHBIA HAJOT MO A0XO0JaM, MOJIy4YeH-
HbIM Ha Tepputopun MOLIA, Ha nepuon 10 ner(c 1 saBaps 2016 1. mo 31 nexabps 2025 r.), HHIUBUAYAb-
HBIA TIOJTOXOIHBINA HAJIOT, 00JaraeMblii y MICTOYHHKA BRIILIATHI 110 TOXO0JIaM, MOTyYeHHBIM B BHJE TUBUICH-
JIOB, a TaKXXe 10 J0X0JaM PabOTHUKOB YYACTHHUKOB IICHTPa Ha aHAJIOTHYHEIN nepuoa. Kpome toro, npemy-
CMaTpUBaeTCs BO3BpAaT HaloOra HaJJOOaBIEHHYI0O CTOMMOCTh paOOTHHKaM-ydacTHHKaM IIeHTpa, He
SIBJISTEOIITMCST Tpakmanamu KazaxcTaHa, ¢ TOBapoB, IPHOOpPETaeMBIX Ha TEPPUTOPHH IIEHTpa [8].

HarmonanbHpIM 0aHKOM IOATOTOBJICHBI PACYETHI, MPEyCMAaTPHUBAIOIINE COKpAIICHUE JOXOJ0B pec-
MyOJIMKAHCKOTO W MECTHBIX OFOJIKETOB, BBUY NPEOCTABICHUS HAIOTOBBIX JILIOT [8].

[lompITOXKMBast CKa3aHHOE BBIMIE, MOKHO OTMETHTh, YTO IPHUBIICYCHHE WHOCTPAHHBIX HHBECTHUIUI
B Ka3aXCTaHCKYI0 3KOHOMMKY SIBISIETCSI OJHMM W3 HEOOXOMUMBIX YCJIOBUH BBIXOJA  CTpPaHBI
13 SKOHOMUYECKOT0 KpH3Huca, ‘TpeOyeT 3HAYHMTEIhHBIX HOPMOTBOPUYECKHUX W OPTaHWU3AlMOHHBIX YCHIIHHA
OT BIacTei W (UWHAHCOBBIX HMHCTHUTYTOB. HEOOXOMUMO  COBEpIICHCTBOBAHHE  CYIOMPOU3BOJICTBA
10 MHBECTUITMOHHBIM JICTIaM.

WNuocTpaHHble MHBECTUIIUN TIOMOTYT IMOJHSATH 3KOHOMHUKY CTPaHBI, MOCTYXHTh CTUMYJIOM DPa3BUTHS
BHYTpEHHHUX HMHBeCTHINN. OCOOECHHO 3TO KacaeTcs MPSMBIX WHBECTHIIUMN, TTOCKOJNBKY ¢ HUMH B KazaxcraH
MOCTYITaeT W MHOTOJIETHUH ONBIT, HAKOIUICHHBIN KOMIIaHUSIMA-HHBECTOPAMH Ha MUPOBBIX PHIHKAX.

PocT mHOCTpaHHBIX WHBECTHIIMU SIBISCTCS OCHOBaHWMEM BKIOYeHHMS KaszaxcTtaHa B MHUPOBOHU ITHKI
IBVOKCHHS KamnuTajia ¥ OyIeT cnocoOCTBOBaTh MHTETPAIIMH CTPAHBl B MUPOBOE XO3SHCTBO M HAXOXKICHUIO
OMTHMAJIHHOTO MECTa BO BCEMUPHOM Pa3/IeICHUN TPY/Ia.
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A.A. T'ony0, ©.M. OTerenoBa

KoJ/s1aiiJibl HHBECTHIHAJIBIK aXyaJ KYPYyJIarbl MeMJIEKETTIH PoJli mIHe
HHBECTHLMAJIBIK aXyaJ/IbIH 1aMYbIHbIH aF bIMJIAFbI
JKaFIaiibl MeH dJieyeTTepiH Tajaay

Makasaza MEMIIEKSTTIH HHBECTHLSIIBIK MYMKIHIIKTEpi KapacTbIpbUiFaH. PecmyOuika -alimMakrapbiHIa
IIeTeIIK MHBECTULMSIIAP aFbIHBIHBIHBIH ©Cyl MCH a3alOblHa Tajljay >KYPri3iiii. ABTOpIap MHBECTHIIHSIBIK
KIUMATThIH JKaKCapYBIHBIH HETi3ri OaFbITTapbl »KOHE WHBECTOPJAp YIIIH KaHA BIHTANApIbl KOPCETKEH.
CoHBIH iNIiHAE METeNIiK HHBECTOPIAP/BIH 63 MYIIeIepiH KOpFay YINiH KYKBIKTBIK MYMKIHIIKTepi ae Oap.
[lerennix WHBECTOPIAPABIH KYKBIKTHIK Maceleliepi, MHBECTHIUSUIGIK Aayiaap >KOHe KYphUIFaH «AcCTaHa»
XaJBIKApalblK Kap>Kbl OPTAIbIFBIHIA OJIApABI IIENIy JKOJAaphl KapaimFaH. PecryOnmkana WHBECTHUIMSIIBIK
axyaynbl Oaranay >KyHeciHiH 6oiMaysl MIETE/IK HHBECTOPJIAPABIH CeHIMAI, aHBIK aKMapaT alyblHa Keaepri
Tynblpyna. Amaiina Kasipri yakeiTta Kasakcranga mHBecTOpIap YIIiH OJapra MoH OepMeyre MYMKIH eMec,
©Te KON YMIT KYTTipepJIiK Jkar/ai sxacanraH. Makana/ia MHBECTOpJIapFa CalbIK npedepeHusuiapbii 6epyMeH
0aiIaHBICTBl pecIyONMHMKAaNbIK JKOHE MKEprilikTi OHKeTTepre Kipictep KbICKapy Maceneci allThuIFaH.
Kyprizinren 3eprreydiH HOTHXKeci OOifbIHINA, Ka3Ipri. yaKbITTaFbl JKAWIbl JKOHE JKaKbIH apajarbl
Ka3zakcranmarbl MHBECTHULMSUIBIK KBI3METTIH THIMIUIITIH  apTTBHIPYABIH HEri3ri OarbITTapbl aHBIKTAIFaH.
XKanmeiranran ToXipuOe JKOHE 3epTTey HELi3iHAe HHBECTHIMSIIBIK OPTaHBI JKaKcapTy YINIH OpTajarsl
MoceJeNIepAiH HIelry TeTIKTepi aTalFaH.

Kinm ceo30ep: WHBeCTHIMSIIAP, WHBECTUIWSIIBIK OEICCH/UIK, IIETENTIK HHBECTOpJap, WHBECTUIMSIIBIK
axyaJl, SKOHOMHKA, MEMJICKET, aliMaKrap, CadbIKTap, MHBECTHUIMSUIBIK Aayiap, «ACTaHa)» XaJbIKapaiblK
Kap Kbl OPTaIIBIFbL.

A.A. Golub, A.M. Utegenova

The State's role in creating a favorable investment climate
and analysis of the current state and prospects of development
of investment climate factors

This-article discusses investment opportunities of the country. The analysis of growth and reduction of the in-
flow of foreign investments in regions of the Republic of Kazakhstan. The article shows the main directions
of improving the investment climate and new incentives for foreign, public and private investors. Including
the possibility of legal protection of their interests to foreign investors. The legal issues of foreign investors,
investment disputes and the ways to solve them in the generated «Astana» International financial center
touched upon. The lack of the investment climate evaluation system in the country is anobstacletoobtain reli-
able information by foreigninvestors. Currently, however, the prospects in Kazakhstan for vestor stoop remi-
sin git ignore it. The article also touched upon the problem of reducing revenues to the republican and local
budgets because of the provision of tax incentives for investors. The study identifies the main directionsof in-
creasing the efficiency of investment activity in Kazakhstan at present and in the near future. The fundamen-
tal direction of motion in solving the existing problems and challenges of this theme, based on the lessons
learned and the research, are noted to improve the investment environment.

Keywords: investments, investment activity, foreigninvestors, investment climate, economy, state, regions,
taxes, investment disputes, International financial center «Astanay.
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