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The investment climate of the regions of Kazakhstan: issues of state regulation
Abstract

Object: The subject of the study is the study of ways to optimize regulatory mechanisms and support from the state,
if the investment situation of the regions of Kazakhstan has determined as a purpose the study to show the most effective
ways associated with their increase, forming the object of study

Methods: statistical analysis, integral potential, methods of integrated risks

Findings: The investment climate in the country is the main factor determining the ability of the country to attract
foreign investment, as well as the development of small and medium enterprises. From this point of view, the problem of
increasing the investment opportunities of the regions and acquiring on their basis the opportunities for the development
of small and medium-sized enterprises is one of the most urgent. Therefore, in‘the article, a comparative analysis of the
investment priorities of the regions reflects the relevance of the full implementation of strategically important state pro-
grams.

Conclusions: The modern mechanisms of state support and regulation.of investment attraction processes, indicating
the causes of imbalances in the regions of the Republic of Kazakhstan are reflected in this article. Given the diverse
industrial and industrial focus of the regions, the need for ongoing support for economic diversification has been taken
into account.

Keywords: regional development prospects, regional investment climate, investment attractiveness, investment ac-
tivity, attracting investments, government regulation of attracting investments, improving the investment climate, state
support.

Introduction

Attracting investment in the economy-of Kazakhstan is an objectively necessary process. Obviously, this
process will contribute to the structural-modernization of the economy, the creation of new high-tech indus-
tries, the revitalization of fixed assets, the technical re-equipment of many enterprises, the training of special-
ists, the introduction of advanced management achievements, marketing and know-how, and the saturation of
the domestic market with high-quality domestic goods and at the same time to increase exports to foreign
countries.

From this point of view, the relevance of the “investment climate” of the country to attract foreign invest-
ment and increase it from the point of view of state regulation is very high.

Literature Review

By the end of the 20th century, all conclusions regarding the concept of “investment” began to be ex-
plained by a general and generalized approach to various investments aimed at increasing income. It is known
that the historical evelution of the scientific nature of the investment climate manifested itself in the works of
several foreign and national authors. In particular, with the names of such authors like P. Masset, J. Keynes,
P. Heine, L.J:Gitman, M.D. Jonck, V.D. Nikifirova, national scientists M.T. Ospanov, T.I. Mukhambetov,
N. K& Nurlanova (Saiymova et al., 2018).

A number of modern foreign authors in their works proceeded from the fact that the optimal conditions
for the development of the country's economy directly depend on the investment climate (Orynbassarova,
2017, 224)

According to the national scientist N.K. Nurlanova ... the Kazakhstani regions are characterized not only
by the state of natural-climatic and raw materials, but also by the diversity of their economic potential, the
quality of human capital and the investment climate” (Kireeva et al., 2018).

Methods
Attracting foreign investment has a significant impact on the growth of the country's economy as a whole,
but not all of them have the same effect. The variety of investments depends on the variety of motives created
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to attract them. The only way to classify investor motivation was proposed by British economist John Dunning
(Tchouassi, 2014).

It is classified on:

— investments in natural resources: is determined by the access of investors to the use of natural resources;

— investments aimed at the market: is determined by the ability of investors to work in the domestic or
regional markets;

— investments aimed at improving efficiency: is determined by the orientation of investors to rich a profit
from factors of high competitiveness in the international market (for example, one of the types of production,
IT services, etc.).

The investment attractiveness of the economy of Kazakhstan is ensured by access to natural resources,
sustainable development, the geostrategic location of Kazakhstan and the availability of an appropriate.legis-
lative framework (Fig. 1, 2).
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Figure 1. Place in Kazakhstan in the world rating of reserves
Note — Sources U.S. Energy Information Administration, Independent Statistics and Analysis, 2017
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Figure 2. Kazakhstan's place in the world production rankings
Note — Sources U.S. Energy Information Administration, Independent Statistics and Analysis, 2017

Investments aimed at improving efficiency are the most effective for diversification, however, this way
of attracting investment is relatively difficult.

Several approaches are known for assessing the investment attractiveness of regions. In particular, we
can call the method of “total (integral) potential” (consists of 9 elements, such as consumer; production; finan-
cial; infrastructure; labor; natural-resource; institutional; innovative; tourism potential) and “integral risks”
methods (consists of 6 elements, such as social; economic; financial; criminal; managerial; environmental
risks). Integral assessment indicators give a rating method of the investment climate. It is based on the follow-
ing formula (1):

K[ +K,-LL+.+K, -]

S
=11
UK=K1:11+K212:--+Kn'Ini=1nliWhere /K is — Integrated Investment Climate Assessment Indicators;

K1, K, ..., K, — selected indicators including financial, economic, political;
L, b, ..., [,— share of selected indicators.

IK (D

The value "K" contains an interval from 0 to 10. The higher is it, the more the region has a favorable
situation. Disadvantages: insufficiency of evaluated characteristics and inaccuracy in the assessment of com-
ponent indicators.

40 BecTHuk KaparaHguHckoro yHuBepcuTeTa



The investment climate of the regions of Kazakhstan ...

Results

Improving these areas, which are recognized theoretically and practically important for attracting invest-
ment in the economy of Kazakhstan, is carried out as part of the “National Investment Strategy”. This strategy
is aimed at increasing and diversifying investments, forms the country's investment forecasts and contributes
to the achievement of the goals of modernization and development of the economy of Kazakhstan.

The following programs have been adopted and are being implemented in our country within the frame-
work of the state strategy to support investment: “Business Roadmap 2020, “Agribusiness 20207, “Exporter
20207, “Productivity 2020, state support for industrial and innovative development.

The main goal of the strategy is characterized by ensuring the growth and modernization of the economy
of Kazakhstan by increasing the flow of foreign direct investment (FDI) and diversifying its structure (Table 1).

Analysis of the investment activity of the country's economy is achieved on the basis of the following
tasks:

1. The definition of “growth points” of investment activity, which will depend on the future growth of
the economy.

2. Preparation of data for predicting the state of investment activity.

Determining the directions of investment policy and investment in specific projects and programs (Abe-
nov et al., 2019).

Table 1. Foreign direct investment breakdown, bln $.

Foreign direct investment Key ﬁgur(ett)sl,n}./;e;r of 2016 Targetzl(;lzd;c(abtlonr’ségfear of Growth, %
Key figures of FDI 20.6 26 26
Focused on resources 12 13.8 15
Focused on a market 4.8 6.5 34
Focused on efficiency improvement 3.8 5.7 50
Note — Composed by the authors on the basis of the materials of the book (Putevoditel investora, 2017)

There is every reason to fulfill these tasks and no'doubt evaluate the implementation of plans and forecasts
within the framework of the “National Investment Strategy”, including the potential opportunities in the coun-
try given above. Along with the resource attractiveness of the country, one of the factors that directly affect
another investment climate is the country's tax system. The most common benefits at this location can be
estimated based on the following comparative indicators (Table 2).

Table 2. Comparative indicators of basic.taxes

Kazakhstan Russia China
Corporate income tax (CIT) 20 % 20 % 25 %
Value added tax (VAT) 12 % 18 % 17 %
Land tax 0.03-0.16 USA § per 1 m? 0,3 %, 1,5 % —
Real-estate tax 1,5% 2,2 % 1.2 % estimate value,
12 % leased property
Note — composed by the authors

Underthe general investment activity is understood the system of economic relations of individuals or
legal entities-associated with investments in fixed assets, construction and installation works and machinery,
equipment, tools, as well as in housing construction (Saparova, 2015).

Features of modern directions of development of the investment process in Kazakhstan, their social con-
tent can be characterized as follows:

1. Kazakhstan is one of the main states that accept foreign capital in the post-Soviet space.

2. Despite the outstripping inflow of investments, the inflow of foreign capital into Kazakhstan is still
insufficient.

Of course, foreign investment is currently contributing to the active growth of the economy in any coun-
try. They play a large role in the process of demonopolization of the economy of Kazakhstan, contribute to
free competition, development of production, the formation of market mechanisms for regulation and stimu-
lation and allowed to get out of deep inflation thanks to the measures taken.

1. One of the following cases, on which it is worth focusing attention is the fact that foreign residents
contribute has mainly developed on the process of direct investment in Kazakhstan. For example, the US share
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is above 36 %, the UK is 17 %. Italy — 12.8 %. Next are South Korea, China, Canada and other countries.
And the share of the nearest neighboring state is only 6 % of direct investment.

2. The main form of attracting direct investment in the republic was the joint ventures of the oil and gas
industry and companies separated from the existing enterprises. In this regard, it should be noted that the share
of oil and gas companies in taxes and other payments covers a significant part of the state budget. In addition,
revenues in the form of over-planned income tax, royalties, bonus and other types from these companies make
up the major part of the National Fund.

3. The main feature of the development trends of the investment process is its focus on the extraction of
raw materials.

4. The existing positive features of the investment process include the recent decline in foreign investment
and the growth of domestic internal investment.

5. The next emphasis is on increasing the role of the state in financing investment activities. As world
experience shows, role of the state in reducing, in whatever area from developed countries, its services for
regulating investments in the most important sectors of the economy should be especially systemic.

It is advisable to be familiarized with the sources of financing after considering indicators of investment
in fixed assets. So, investments in fixed assets are financed from budgetary funds, own funds, foreign invest-
ments, borrowed funds.

In terms of economic content, investments form a part of the social product aimed at creation and recon-
struction of fixed assets. In general, investments in fixed assets determine the material and technical develop-
ment of the national economic complex of the state and are aimed at increasing the production capacities of
industry, agriculture and other sectors of the economy, as well as to meet the social needs of the population.

If we talk about the investment potential in the regions of the Republic of Kazakhstan, then the investment
potential of the republic can be represented in a natural way, combining into five main regional groups:

— The Central-Eastern zone (Karaganda, East Kazakhstan, Pavlodar region) -concentrates more than 30 %
of the investment potential of Kazakhstan. Of great interest to investors are coal mining, electricity, ferrous
and non-ferrous metallurgy, heavy engineering;

— South- Eastern zone (Almaty and Almaty regions) — the share of the investment potential of the Re-
public is about 25 %. The food industry, light industry, pharmaceutical industry and mechanical engineering
are developed in this region;

— The northern zone (Nur-Sultan, Akmola, Kostanay and North Kazakhstan regions) — makes up 18 %
of the investment potential of Kazakhstan:'In this region there is a transport-geographical position and a de-
veloped infrastructure of the economy.-Bauxite and iron ore are produced here. Interest for investors is agri-
culture;

— The western zone (Aktyubinsk, Atyrau, Mangistau and West Kazakhstan oblasts) consist 16 % of the
republican potential. First of all, this.is the zone of oil and gas resources and oil and gas production, which role
in the economy of Kazakhstan is constantly growing;

— The southern zone (Kyzylorda, Zhambyl and Turkestan regions) — 11 % of the total potential. It has
developed agriculture, oil refining, food and chemical industries, gold and barite are being mined (Table 3).

Depending on the production orientation of economic sectors, as indicated in table 3, the degree of “in-
vestment attractiveness™ can be differentiated. Along with these opportunities and potential, the necessary
conditions for investing in the following areas have been optimized. In particular:

— In the framework of the “National Investment Strategy”, “incentive measures” have been adopted and
work.in the country since 2014. In particular, incentives for priority investment projects (key priority criteria
are compliance with the list recognized by priority activities (approved by the Government of the Republic of
Kazakhstan) for newly established company (investment of at least $20 million) are as follows;

— The legislative stability. In particular, the stability of tax legislation in relation to types of taxes, except
VAT and excise taxes;

— Simplification of the visa regime. Methods of introducing a visa-free regime in some countries, at cer-
tain intervals, benefits for hiring labor, the removal of special permits (temporary) in respect of foreign man-
power etc.;

— Tax exemption (temporarily in the amount of 0 % on corporate income tax, land tax and property tax));

— Investment subsidies — cost recovery up to 30 %

— Protecting investor rights. Ombudsman Offices: in order to protect the legitimate interests and rights of
investors, the Ombudsman: 1) makes decisions on issues arising in the activities of investors, as well as in
relations with government bodies; 2) helps to find out-of-court and pre-trial decisions on investors' issues.
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Table 3. Main economic sectors by cityes and regions

Areas Major industries

Nur-Sultan Field of activity; Construction and production of building materials; food industry; public
services; financial sphere; social sphere

Almaty Field of activity; construction; trade; operations with real estate; transport and communica-
tion; industry

Akmola region Agricultural products; chemical and pharmaceuticals; production of building materials; en-
gineering; mining of ores containing uranium and gold; non-ferrous metallurgy

Aktobe region Ferrous metallurgy; engineering; oil producing; chemical and light industry; mining indus-
try

Almaty region Agricultural production; sphere of trade; food production, tourism

Atyrau region Oil and gas; mining industry; transport and storage industry

East-Kazakhstan region | Non-ferrous metallurgy; metalworking; engineering; agricultural products

Karaganda region Mining industry: mining of non-ferrous and ferrous metals, noble and rare metals, coal ba-
sin; chemical production; food industry; pharmacy

Kostanay region Agriculture; mining and processing of iron ore; asbestos production

Kyzylorda region Oil and gas production; mining; agriculture

Mangistau region Oil and gas production; manufacture: chemical production, engineering

North Kazakhstan region | Agriculture; food industry; engineering; forestry and fisheries; manufacturing industry

Pavlodar region Aluminum industry; coal mining; ferroalloys; electric power industry

Turkestan region Agriculture; processing industry; uranium mining

West-Kazakhstan region | Gas production; industry; construction; transport and communication; agriculture

Zhambyl region Agriculture; food and chemical industry; mining; manufacture

Note — Systemized and composed by the authors

The favorable climate characterizing these incentive measures is carried out on the basis of special eco-
nomic zones created within the territory of Kazakhstan.

Kazakhstan in its investment policy is focused on-creating favorable conditions for investors. An investor
can invest in a profitable industry located in regions with a high risk of investing, or invest in inefficient
projects in “quiet” areas for an investor. To find ‘“‘investment optimization” will help the distribution of the
regions of Kazakhstan in the groups presented in table 4.

The objectives will be achieved on the basis of strengthening the integration of the business sector of the
economy and the state, accelerating theintroduction of modern investment and financial mechanisms, attract-
ing non-state and foreign capital in the field of science and technology (Golub, 2017, 139).

In general, the investment climate of the regions consists of two main elements — indicators of invest-
ment attractiveness and investment activity.

The investment activity of the regions is largely characterized by the volume of investments in fixed
assets, and the investment attractiveness directly depends on the level of “favorable” conditions created for
investors in this region and their assessment by investors.

As can be seen from table 4, all regions of Kazakhstan are divided into three main groups. Each of these
groups is distinguished by the characteristics of the investment climate. Optimal for the conditions of Kazakh-
stan is the Group; whichiincludes Pavlodar, Atyrau and Almaty regions. They are characterized by the presence
of a sufficiently high potential and medium risk (Sabirova, 2017).

Table 4. The division of the regions of the Republic of Kazakhstan by groups depending on the level of investment
attractiveness

Characteristics of the investment climate Regions

1 group |High potential and high risk Karaganda and East Kazakhstan region

2 group |Limited investment potential combined with possi- | Nur-Sultan, Aktobe, Zhambyl, West-Kazakhstan, Ky-
ble minimal risk zylorda, Mangistau, North-Kazakhstan and Turkestan

regions

3 group |High investment potential combined with medium | Pavlodar, Atyrau and Alamty regions

risk
Note — composed by the authors

The volume indicators of investments in fixed assets by regions of Kazakhstan in 2018 can be seen in
figure 3 below.
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North Kazakhstan region 214 181 179

249 339 505

264 520 233

278 177 119
314113738

332 655 449

411 958 463

450 382 192
489 029 821
494 596 556
504 649 111
516 893 383
578 719 650
588 033 974
732929 517
1 067 454 961

Zhambyl region
Tukestan region
Pavlodar region
Karaganda region.
Mangistau region.
Almaty region
Almaty city

Atyrau region 1401 191
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Figure 3. Volume of investments in fixed assets by regions of the Republic of Kazakhstan, year of 2018
Note — Compiled on the basis of the statistics committee of the MNE of the Republic of Kazakhstan

Based on the rating of the investment climate, the regions of Kazakhstan can be placed according to the
ordinal method, as shown in table 5.

Table 5. Placement of Kazakhstan's regions by investment climate rating

Index number | Region
High potential — minimal level of risks
1 | Nur-Sultan city.
High potential =— low level of risks
2 Almaty city.
3 Atyrau region
4 East-Kazakhstan
High potential — high level of risks
5 Karaganda region
Medium potential — minimal level of risks
6 Aktobe region
7 Alamty region
Medium potential — low level of risks
8 Turkestan region
9 Pavlodar region
10 Kostanay region
Medium potential — high level of risks
11 East-Kazakhstan
12 Mangistau region
Low potential — minimal level of risks
Low potential — low level of risks
13 | Kyzylorda region
Low potential — high level of risks
14 Akmola region
15 Zhambyl region
16 North-Kazakhstan
Note — estimated and changed by the authors

In Kazakhstan, despite signs of growth, not only inequality in the development of the region remains, but
also in further deepening, and there is no distribution of investment resources and concentration of effective
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regulators. As a result, most regions of Kazakhstan need to attract large-scale investments and an effective
mechanism for managing investment processes, taking into account local business requirements and the exist-
ing potential in the region (Niyazbekova, 2016).

An imbalance in the development of the region is not a unique phenomenon that is unique only to Ka-
zakhstan. Solving this issue requires an integrated approach combining industry-specific approaches, including
strategic long-term development plans, developed considering the regions and their competitive advantages,
measures related to supporting entrepreneurship in order to ensure employment and increase the welfare of the
population.

Discussions

The government of Kazakhstan is working on eliminating the imbalance in the development of theregion.
For this purpose, an action plan has been developed aimed at the effective disclosure of the economic potential
of the regions, as well as improving social and physical infrastructure. The main activities under this plan
include actions by the government and local authorities aimed at identifying economic growth centers around
the region. In order to provide citizens with state services of a uniform quality level, regardless of their place
of residence, intergovernmental relations are being improved. In connection with the increase in the investment
climate in the regions of the country, it is possible to propose a common network of ongoingevents and activ-
ities recognized as necessary for holding, with a breakdown, grouping:

1. Search and sponsorship measures for foreign investors in the regions: priority investor countries; es-
tablishing relationships with investors directly or through partners in priority investor countries; information
and consulting support; organization of meetings at the local level; support (support) of investors in the regions.

2. Promotion of the investment image: National Investment Interactive Resource www.invest.gov.kz; da-
tabase of foreign investors and investment projects www.baseinvest.kz; road show; brochures on investment
opportunities in Kazakhstan; video clips; billboards; press conferences.

3. Post-investment: a center for foreign investors; ombudsman

In order for our investment climate to be more favorable, and Kazakhstan to become a leader in the
volume and quality of attracted foreign investment, political will and special actions are necessary.

In the field of attracting foreign direct investment (FDI) in the international market, it is necessary to
improve the quality indicators in the country in.order to be successful competitive and increase the share of
value added. The following could be included to this indicators:

— development level of transport infrastructure and logistics;

— transparency and predictability of the regulatory environment;

— the availability of research and development work (R&D);

— development of human resources in accordance with the needs of the economy and innovation.

Kazakhstan shows high rates of attracting FDI, especially in the extractive industries. In implementing
large-scale plans to diversify the economy and develop priority sectors, the country needs foreign investors
with specialized knowledge and high technology, such as strategic partners — Japan, China. In order to attract
and retain such investors, it is necessary to develop a regulatory environment and law enforcement practice,
infrastructure, develop human resources, actively cover investment opportunities in various sectors and further
improve investment incentive measures. To increase its competitiveness and investment attractiveness, the
country needs to find its place in the international economy and work out the principles of an integrated ap-
proach to attracting investors and continue to remove barriers to FDI. FDI policies should be based both on
attracting new investors and on stimulating investors operating in the country.

In Kazakhstan, within the framework of economic diversification, priority sectors have been identified.
The list of priority sectors can be placed as follows: metallurgy (ferrous and non-ferrous) — chemical industry
(agrochemistry-production of chemicals for industry) — petrochemical industry (oil refining-petrochemi-
cals) — mechanical engineering (automobile production — electrical equipment — agricultural machinery
production — w / w d technicians — mining equipment — oil extraction and processing equipment) — pro-
duction of building materials — food industry.

The work related to the development of industries can be intensified by attracting and stimulating strategic
foreign investors. They can play an important role in supporting accelerated economic development through
the transfer of new technologies and knowledge, as well as in the creation of a value chain involving local
enterprises.
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By stimulating investments in the unproductive sector of the economy, Kazakhstan seeks to further de-
velop a diversified economy and seeks to increase the pace of economic development and employment growth
in the country (Beisengaliev, Turekulova, 2015, 24).

All agroindustrial economy — all sectors in agriculture from primary production processes to finished
products and bringing them to the consumer need reconstruction and modernization.

Conclusions

In the direction of attracting investment in the economy of Kazakhstan, including on the basis of eco-
nomic development and the capabilities of the regions, the government provides for activities in three main
areas. Such as:

— Optimization of the investment climate. Implementation of fundamental reforms in order to increase
the investment competitiveness of Kazakhstan and its regions;

— Promotion of investments (provision of state support for the correct implementation, starting with ad-
vertising, etc.) and positioning in international markets;

— Privatization and public-private partnerships (measures to attract strategic investments):

The most frequently encountered difficulties of investors should be carried out in the following areas of
state regulation: tax and customs legislation; visa, migration, labor legislation; legislation in the field of con-
struction and licensing; legislation governing land relations.

At the same time, we believe that the government’s regulatory measures to increase the investment cli-
mate in the regions of our country will concern the following measures:

1. It is important to take measures to create a favorable investment climate in order to attract investment
in the non-resource sectors of the economy, namely: the introduction.of OECD standards; expanding the range
of services for the "single window"; providing guarantees from legislation for investors; diversifying sources
of investment.

2. Development of the legislative and institutional framework for public-private partnerships: revision of
some of the “weaknesses” of the adopted law “On PPPs”: to ensure long-term urgency and stability of relations
with investors, to expand the financial mechanisms of PPPs and transparency of private sector interaction with
the state; “Single window” on PPP; further identification of PPP development projects and priority sectors.

3. Conducting the second stage of privatization.

This network of government regulation measures recognized in our country should contribute to the so-
lution of the following issues:

¢ informing about the benefits and priorities;

¢ reduction of dependence in the oil and gas sector;

e the development of social infrastructure and the health system (which, in turn, eliminates the uneven-
ness of the regions);

e improving the transparency of the regulatory environment (to improve the business climate);

e measures to encourage innovation;

e the development of new technologies, training (in order to increase innovation).

Thus, investments are considered as a universal tool for solving all issues related to overcoming the in-
vestment crisisyand should play the role of a sufficiently strong catalyst in the investment process. Kazakhstan
should become a new investment hub in non-resorce sectors.
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K.K. Xacenona, H.K. IllamumeBa, b.K. Ucaepa, I11.Y. Hus36exoBa

Ka3aKCTaH aﬁMaKTapblelH HHBECTUHHUAJIBIK axyaJibl: MeMJIEKeTTIK peTTeyY Moce.ne.nepi

Anoamna

Maxcamor: KazakctaH aliMakTapblHBIH HMHBECTHLVSUIBIK axyaibl 3epTTeyliH OObeKkTici 0okl TaObLIajbl, ai
oJIap/bl apTTHIpYFa OaiJIaHBICTHI aHAFYPIIBIM THIMAI JKOJIAp/Ibl KOPCETY 3epTTey MaKCaThlH aHBIKTAHIbl. 3epTTey MoHi
MEMIIEKET TapaIlblHaH PeTTey MEH KOJIIay MeXaHU3MAEPiH OHTaHIaHABIPYAbIH KOJIIAPEIH 3epaeiey.

O0dici: CTAaTUCTUKAJIBIK TAJIAY, JKUBIHTHIK (MHTETPAJIbI) QJIeyeT, HHTETPANABI TOYEKel 9IicTepi.

Kopoimeinovl: enperi MHBECTHLUSIIBIK axyai IMICTENIIK WHBECTHIMSIIAPABI TapTyIbIH, COHBIMEH KaTap, IIaFblH
JKOHE OpTa KOCIIKEPIIKTI TaMBITYABIH QJICyeTiH aHBIKTAUTHIH HeTi3Ti (haktop 6ombim Tabbutansl. OCkl TYPFBIIAaH aiiMaK-
Tap.IbIH WHBECTUIMUIBIK, MYMKIHIIKTEPiH apTTHIPy Maceesepi )KoHe CONapablH HeTi3iHIe MIaFsiH )KOHEe OpTa KacilmKep-
JKTI TaMBITy MYMKIHIIKTEpiHE He 00Ty ©3€KTIIr ®KoFapsl MacenenepAin O0ipi. COHOBIKTaH /1a MaKajiaa aiiMaKTapIbIH
MHBECTHLVSUIBIK 0AChIMIIBIKTaphIH CaIbICTHIPMAIIBI TaJlayJiap MEMJIEKETTIK KaOblIIaHFaH CTPaTeTUsUIBIK MaHbI3]Ibl Oar-
Jlapriamaiap bl H TOJIBIKKaHbI )KY3€Te achIpbLTY ©3€KTUNIrH allubIKTai 161, COHbIMEH KaTap Makanana KP aiimakrapsiaia
WHBECTUIUSHBI TAPTY IIAPaIapbiH OJIaH dPi apTTHIPYAbIH OAFBITTAPBIH AHBIKTAH OTBIPHI, OJaPABIH €J1 SKOHOMHKACHIHBIH
6acTbl cTpaTermsapblHa colikec XKyprisityine 6ara 6epy Macesesnepi KapacThIpbLIFaH.

Tyoceipsimoama: KP alimakTapbIHIaFs! TEHI€PIMCI3IIKTIH OPbIH ajly ceOenTepiH KopceTe OThIPBII, HHBECTUIHSHBI
TapTy TMPOLECTEPiH MEMIIEKETTIK TYPFBIZIAH KOJJIay MEH PETTEYAIH 3aMaHayH TeTIKTepi KopceTiireH. AMMaKTapIbIH ap-
TYPILOHEPKICINTIK OAFBITTBUIBIFEIH €CKEPEe OTHIPHIIT, SJKOHOMHUKAHBI dpTapanTaHABPYIsl YHEMI KOgay KaXXeTTiliri Ha-
3ap¥a anplHFaH. MakanaHbIH 0acTsl TYHiHI, 3epTTey OaphICEIHIAa MEMJICKETTIK KOJIay MEH PeTTeyIiH TeTIKTepi apKbLIbI
alfMaKTapaarel JaMy MEH WHBECTUIMSUTBIK TapTHIMIBUIBIKTEIH TEHIePIMCI3IiTiH MEHITIHIIE KaKbIHAACTHIPY OaFBITTaphI-
HBIH YCBIHBUTYEI OOJIBITT TaOBLITA B

Kinm ce30ep: alimakrap/ipIH 1aMy dJeyeTTepi, alMaKThIK HHBECTUIMSIIBIK aXyall, HHBECTUIHSIIBIK TAPTHIM/IBUIBIK,
MHBECTUIUSIIBIK OCJICCHIITIK, HHBECTHIIUSIIAP TAPTY, MHBECTUIMSIIAP B TAPTY Il MEMJICKETTIK PETTCY, HHBECTHIIUSIIBIK
axyayJIpl XKETUIIIPY, MEMIICKETTIK KOJIIay.
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K.K. XacenoBa, H.K. lllamumena, b.K. Ucaesa, 111.Y. Hus30exoBa
HNuBecTuniuoHHbIii kIuMat peruoHoB Kazaxcrana: Bonpochbl rocyapcTBeHHOI0 peryJiMpoBaHuUsi

Annomauus

L]ens: OOBEKTOM WCCICIOBAHMS SBISCTCS WHBECTHIIMOHHBIM KIMMaT perrmoHoB KaszaxcraHa, a IeMOHCTpAITHs
Hamnbosnee 3 (HEeKTUBHBIX CIIOCOOOB UX YBEIMUCHHUS OMPECIACT [eNb uccieqoBanus. [IpeqMeTom nccie1oBaHus BEICTY-
MaeT U3ydeHne Coco00B ONTUMHU3AINH MEXaHU3MOB IOCYJapPCTBEHHOTO PETYINPOBAHUS U TIOAICPIKKH.

Memoobl: CTaTUCTHYECKHUNA aHATN3, COBOKYITHBIHN (MHTETPATbHBIN) IIOTCHIIMAI, METOIBI HHTETPATBHBIX PHCKOB.

Pesynsmamsi: MHBECTUIIMOHHBIN KIUMAT B CTpaHE SBISETCA KIIOUYEBBIM (DAKTOPOM B OTIPE/IEICHUH MOTEHIMaIa
CTpaHbI JUIs PUBJICYCHUS MHOCTPAHHBIX HHBECTHIINH, a TAK)KE PA3BUTHSI MaJIOT0 U CpeHEero Ou3Heca. B 9ToM koHTEKcTe
OJIHOW U3 aKTyalIbHBIX MPOOJIEM SIBJISIETCSI TIOBBIIICHUE HHBECTUIIMOHHOTO MOTEHIIMAA PETHOHOB U, HA UX OCHOBE; BO3-
MOKHOCTh Pa3BUTHS MaJIOTO M CPEIHEro Ou3Heca. VIMEHHO MO3TOMY CPaBHUTEIIBHBIN aHAIN3 HHBECTUIIMOHHBIX PHOPH-
TETOB B PErMOHAX JIEMOHCTPUPYET aKTyaIbHOCTh IMOJIHOM pean3aluy MPUHATHIX CTPATErHueCcKy BaXKHBIX TOCYJapCTBEH-
HBIX MporpaMM. B cTartbe Takke paccMaTpUBAIOTCS BOMPOCHI OLIEHKHU UX PEau3allid B COOTBETCTBUHU € KIIFOUEBBIMHU
CTpaTerusiMi HaI[MOHAJILHOW YKOHOMUKH, BBIACIISIOTCS HANpPaBICHUs Ui JajbHEHIIero MOBBIIEHNS BHBECTUIIMOHHOM
MIPUBJICKATEILHOCTH B pernoHax PecnyOmuku Kazaxcras.

Bv1600v1: TipecTaBIeHBI COBPEMEHHBIE MEXaHU3MBI TOCYIAPCTBEHHOHN MOIICPKKHI W PEryTUPOBAHIS MTPOIIECCOB
MIPUBJICUCHIS] MHBECTUIINH, TTOKAa3aHBI MPHUYNHBI JricOanaHcoB B pernonax PecryOnmku Kazaxcran. [lpuanmas Bo BHH-
MaHHE pa3IHIHBIC TPOMBIIIJICHHBIC PAilOHBI PETHOHOB, YIUTHIBACTCS HEOOXOIUMOCTh TOCTOSHHO ITOAICPKIBATE TUBEP-
CHU(UKAIIIO SKOHOMHUKHU. B IIeHTpe BHUMaHUS CTaThH — MPEAIIOKHUTH CIIOCOOBI MaKCHMAIBGHO TIPHOIM3UTE Pa3BUTHE U
nrcOailaHC MHBECTHIIMOHHON MPUBJICKATEIbHOCTH B PETHOHAX Yepe3 MEXaHI3MBI TOCYAaPCTBEHHON TTOIICPKKH U PETY-
JIUPOBAHUS B XOJI€ UCCIEAOBAHUS.

Knwuesvie cnosa: IMOTCHI AT Pa3BUTHA PETUOHOB, peFI/IOHaHBHHﬁ HHBCCTHHHOHHLIﬁ KJIMMAaT, HHBCCTHIIMOHHAaA
MPUBJICKATCIIbHOCTh, MHBCCTUIIMOHHASL aKTUBHOCTD, ITPUBJICUCHUC PIHBeCTI/IHI/Iﬁ, I'OCyAapCTBEHHOC PEryJiInpoOBaHUC IIPpU-
BJICUCHMUA HHBeCTHHHﬁ, YJAydlI€HUE NHBECTUIIMOHHOI'O KJIMMaTa, roCy1dpCTBCHHAs MOAACPKKa.
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