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DIRECT FOREIGN INVESTMENTS IN KAZAKHSTAN:
STATE AND PROBLEMS

Abstract. The purpose of the study is to make a comprehensive assessment of the attracted foreign investments
into the economy of Kazakhstan, and to identify the problems of its attracting,

The work used general scientific methods of research: analysis and synthesis, statistical, graphical, methods of
comparison and modeling. In particular, the study is based on a system analysis of the factors determining the
dynamics of FDI in the country and its regions, and statistical methods for analyzing the national characteristics of
FDI traffic in modern conditions.

The article analyzes the dynamics of attracting foreign direct investment in modern conditions, allowing to
assess the existing investment attractiveness of the country and its regions. The paper also identified the main
problems that prevent foreign investment in the domestic economy. It is determined that foreign direct investments in
the Kazakh economy are concentrated in raw materials industries and industries with a rapid return on capital with
relatively little attention to high-tech industries that produce products with a high share of added value. All this
makes it necessary to avoid dependence on raw materials and focus the main efforts on the industrialization of the
national economy.

The analysis of the regional distribution of foreign direct investment in Kazakhstan has shown their unevenness.
Thus, it is revealed that the lion's share of FDI falls on 5 regions, 4 of which specialize in the raw material sector of
production. It is shown that the investment attractiveness of the regions of our country for foreign investors is not the
same and has significant interregional differences in the volume of foreign direct investment, which in turn requires
the development of recommendations on the process of attracting foreign direct investment to the economy of the
regions in order to increase their investment attractiveness.

As a result of the study, the authors found the irrationality of the sectorial and regional structure of FDI
distribution, which indicates the ineffectiveness of the mechanisms for attracting them to the economy of
Kazakhstan. In this connection, the authors propose a set of measures aimed at implementing the new investment
policy of the state, including changes in legislative acts, as well as measures to improve the economic mechanisms
for FDI attracting.

Key words: foreign direct investments, investment climate, attraction of investments, stimulation of the flow of
direct investments.

Introduction

Foreign direct investments influence much on economy development of any country, and Kazakhstan
is not an exception. The inflow of foreign direct investments into the country favors the appearance of
innovative projects, increase of volume of product production and income, renewal of the state budget and
acceleration of economic growth. These also could play a major role in fundamental modernization of
production, in improving the production modemization, in improving the international specialization of
Kazakhstan and strengthening of the national companies in the global market on this base. However, it is
important to ensure the formation of favorable investment climate and effective structure of direct foreign
investments, develop new forms and methods of the foreign capital attraction into Kazakhstan economy.
The development of such mechanisms should consider the specifics of the economy functioning for the
country and its regions, the state of the investment climate. In this regard, the aim of the paper was
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determination of tendencies in the field of direct foreign investments attraction into Kazakhstan economy
and revealing of problems influencing negatively on FDI inflow.

Main body

The attraction of foreign direct investments is one of the priority tasks of Kazakhstan economic policy
as these are able to ensure the transfer of advanced technologies, equipment and know-how to Kazakhstan
from abroad, renew on this base the productive facilities and growth of industrial production [1].

Let’s consider the dynamics of gross FDI income into the national economy during the recent years.
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Figure 1 — Gross FDI inflow to Kazakhstan, min. US dollars

Note: compiled by authors basing on source [2]

For the analyzed period the gross inflow of foreign direct investments into Kazakhstan economy has
positive tendency. If in 2005, there were 7.19 billion US dollars investments into Kazakhstan economy, in
2017 this indicator is equal to 20.76 billion US dollars.

The peak of direct foreign investments into Kazakhstan economy was in 2012. That year 28.9 billion
US dollars were invested into the country. The lowest FDI inflow was in 2015. That year, the FDI inflow
decreased by 36% comparing to 2014. The reason was that starting from 2015 the volumes of income
from the investment projects comparing to the previous years decreased more than twice (57%); i.c. the
same as in 2015 the energy resources costs decreased twice, the income from direct investments decreased
by 2 times comparing to 2014, and comparing to 2010 — by 3 times [2].

Considering the net inflow of foreign direct investments into Kazakhstan economy in recent years, we
can observe the following pattern (Figure 2).
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Figure 2 — Net inflow of FDI into Kazakhstan, mln. US dollars

Note: compiled by authors basing on source [2]
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The analyzed period shows that the dynamics of net FDI inflow attraction is not stable. In 2015 there
was sharp decrease of net FDI inflow. However, in 2016 the country received 8.1 billion US dollars of net
foreign investments inflow, and Kazakhstan was ranked 2 among top 5 countries with transit economy that
receive FDI (Figure 3). Note that the indicator of FDI inflow increased in 2016 by 147% comparing to
2015.

Russia 37700
Kazakhstan 8097
Turkmenistan 4500
Azerbaijan 4500
Ukraine 3300

Figure 3 — Top 5 countries with transit economy that receive FDI, 2016

Note: compiled by authors basing on source [3].

The growth of investments in Kazakhstan in 2016 is explained by increase of raw mineral production
and increased interest from new investors. Under new mega project, the international consortium invested
into the enlargement of the giant Tengiz oil field. The Project is measured at 36.8 billion US dollars. By
2022 this project will start new oil production. This project underlies that foreign investors still prefer the
hydrocarbon and raw materials deposits of the country for the FDI, although recently the interest from
Chinese, Indian, and Iranian investors was also focused on processing industry. For example, the
partnership between the Chinese Company MCC Baosteel and Eurasian Resources Group, Kazakhstan
mining group, in which the State owns 40 percent share, develops a plant that costs 1.2 billion US dollars
designed to increase local iron ore processing. In addition to extension of the existing activity of investors,
the interest of these new investors led to growth of investments into the share capital. And the re-invested
income was almost $5 billion — second 1n size volume fixed until this time [3].

In 2017, the net FDI inflow to Kazakhstan decreased and fell to 4.6 billion US dollars [2].

If we consider the dynamics of FDI attraction to Kazakhstan economy in whole, it is obvious that
during the past two decades the inflow of FDI into Kazakhstan economy showed constant high volumes
and growth rates. This period can be conditionally divided into two main stages. During the first stage —
1992-2008, Kazakhstan managed to use its advantages in the field of raw resources and attract investments
to oil and gas and uranium sectors, financial sector, and partially to production of construction materials
and food products. By data of the Ministry of Industry of RK, during this period 51 large investment
projects with participation of foreign transnational corporations were implemented.

The analysis of foreign direct investments to Kazakhstan in 2005 and 2017 shows that the main
investor to the country economy is Netherlands. In 2017, the Netherlands invested 5.9 billion US dollars
to Kazakhstan that is 29% of the whole inflow of foreign direct investments to the country. The key
investor for Kazakhstan economy is also the USA. In 2017, the USA invested 3.7 billion US dollars to
Kazakhstan economy that is 17.9% of all foreign direct investments to the country. The largest FDI export
jump into Kazakhstan economy was from Switzerland and Belgium. If in 2000 Switzerland invested 112
billion US dollars as foreign direct investments, in 2017 it invested 2.9 billion US dollars. South Korea,
China, and Russia also increased the inflow share of FDI to Kazakhstan economy for the analyzed period.
South Korea increased its FDI share by 9 times, Russia, and China increased it twice. And FDI export
share from the Great Britain and France to Kazakhstan decreased by 2.5 times for the analyzed period
(Table 1).
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Table 1 — The gross inflow of foreign direct investments
to the Republic of Kazakhstan from foreign direct investors in 2005 and 2017
# Country FID, min. FID inflow # Country FID, FID inflow
US dollars share (%) min. US share (%)
dollars
2005 2017
1 Netherlands 1944 24.5 1 Netherlands 5998 29
2 USA 1181 14,9 2 USA 3712 17,9
3 France 775 9.8 3 Switzerland 2935 14,1
4 Great Britain 604 7,6 4 Russia 1230 5,9
5 Liberia 336 425 5 Belgium 1049 5
6 Japan 335 42 6 China 999 48
7 Virgin Islands (Britain) 301 3.8 7 France 804 3.9
8 Canada 248 3.1 8 Great Britain 602 2.9
9 Russia 227 2.9 9 South Korea 488 23
10 | China 216 2,7 10 Bermuda Islands (Britain) 448 2,2
Note: compiled by authors basing on source [2]

Considering the structure of foreign direct investments to Kazakhstan economy we can observe the

following indicators (Table 2).

Table 2 — Gross FDI inflow to Kazakhstan by types of economic activity, 2005 — 2017

Activity Years
2005 2006 2008 | 2009- | 2012 2014 2015 2016 2017
2011

1 2 3 4 5 6 7 8 9 10
Agricultural, forest and fish industry 1.3 376 385 6,5 18,3 1,7 71,8 50,1 26,1
Mining industry and quarries 1930 3719 3982 5476 7314 8356 3485 7168 10041
development
Processing industry 346 679 2131 3243 3461 3666 2585 4080 5188
Power supply, supply of gas, steam 120 26,8 130 250 262 254 12,3 72 16,2
and air conditioning
Construction 134 265 352 1021 1321 720 791 827 205
Wholesale and retail trade; transport 386 765 1324 1833 2625 2802 1511 2290 3129
repair
Transport and stock-keeping 470 241 142 207 417 732 479 504 720
Information and communication 29.6 129 69 260 2005 416 40,6 392 1448
Financial and insurance activity 110 472 1967 603 2428 521 470 384 418
Operations with real estate property 15,3 37 52,6 227 103 115 41 106 151
Professional scientific and technical 4276 5558 8016 9955 8688 5888 5562 4806 244
activity
Education, health care and social 38 7.2 70 144 18 6,1 21 233 2.1
services, art, rest and recreation
Other types of services 51,1 932 2961 122 116 70 90 24.5 100
TOTAL 7916 12066 | 21301 | 23383 | 28885 | 23726 | 15170 | 20949 | 20765

Note: compiled by authors basing on source [2]

The analyzed period shows that the structure of foreign direct investments in Kazakhstan changed

gradually.

In 2005, the large share of FDI was for professional, scientific and technical activity consisted mainly
of geological surveys and explorations. The share of this type of economic activity was 54% of all FDI.
The mining industry and quarries development were invested with 24.4%. We see that the significant
share of foreign direct investments was for the raw materials sector. The processing industry took just 5%

(Figure 4).
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Figure 4 — Gross FDI inflow to Kazakhstan by types of economic activity in 2005.

Note: compiled by authors basing on source [2]

Before the world economic crisis in 2007-2008 this tendency remained. The analysts note that after
the prices fall on raw material resources, the government focused on FDI attraction to the processing
industry and aimed at accelerated industrial development of the country [4]. This tendency has led to the
transformation of FDI structure in Kazakhstan economy. If we look at the FDI structure in 2017 we will
note its significant differences comparing to 2005. In 2017 the processing industry had 25% of all
attracted FDI. We see that the FDI share inflow to the processing industry increased by 3 times in FDI
structure. The largest share of the attracted FDI in 2017 was for the mining industry and quarries
development — 48%. The high growth was also in the wholesale and retail trade. The share of this activity
is 15% of all FDI in 2017 (Figure 5).

B Mining industry

B Processing industry
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m Transport and stock-keeping

B Financial and insurance activity
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Figure 5 — The gross FDI inflow to Kazakhstan by types of economic activity, 2017.

Note: compiled by authors basing on source [2]
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The comparison of two diagrams on distributing foreign direct investments into Kazakhstan economy
by types of economic activity, we sce that the share of processing industry increased. The large share in
processing industry in 2017 belongs to metallurgy sector — 87% FDI of the whole processing industry.

The impulse to development of metallurgical industry of the Republic was, on the one hand, high
prices on metals resulted in FDI into this sector of the national economy, and, on the other hand, the State
support of this sector as a strategical sector of the Republic economy. The second place in the processing
industry in 2017 was the production of rubber and plastic articles — 3.9%. The third place belonged to
production of food products, drinks and tobacco goods — 2.1%. After that there is production of charcoal
and refinery products — 2%.

Earlier it was noted that in 2017 the largest share of foreign direct investments was for the mining
industry and quarries development — 48% of all FDI into the country economy. The largest FDI share of
this industry belongs to production of crude oil and natural gas — 97% of the whole mineral resource
industry.

In such economic activity as transport and stock-keeping, the largest share in 2017 was for pipeline
transportation. This takes 70% of all foreign direct investments into this type of economic activity. On the
second place in this sector on FDI attraction is stock-keeping and auxiliary transport activity — 22%.

The analysis of gross FDI inflow by Kazakhstan regions shows quite stable tendency (Table 3). The
most popular region for foreign investors is Atyrayu region. The region has more than 400 joint
enterprises. For sure, one of the largest projects is construction of the third-generation plant at Tengiz oil
field. There is also large oil field Kashagan. However, we observe small decrease of FDI inflow to the
region, in 2014 the attracted sum was 9.1 billion US dollars, and in 2017 — 7.6 billion US dollars that is
37% of all FDI in the country. This decrease was first of all due to completion of restoration works at
Kashagan and first stage of Atyrayu refinery plant reconstruction.

Table 3 — Gross direct investments inflow to Kazakhstan
from foreign direct investors by Kazakhstan regions, 2014 — 2017

Region name Years

2014 2015 2016 2017
Akmola region -13.2 15,6 2534 75
Aktyubinsk region 14189 368.0 11830 18143
Almaty region 2353 131,2 99.9 1755
Almaty 49492 2742.5 46704 4005,5
Astana 676,1 424.0 206,1 657,0
Atyrayu region 91357 6821.0 8 505,1 76779
East-Kazakhstan region 26385 1796.1 24585 2927.6
Zhamby] region 94.4 -30,9 149.6 85,5
West-Kazakhstan region 16281 13967 1356,8 1201,6
Karaganda region 71,1 31,7 3042 460.8
Kostanay region 3352 144 358,1 -120.3
Kyzylorda region 3590 1692 206,8 98.3
Mangystayu region 16094 2270 450,2 621
Pavlodar region 346,9 7927 4724 581.9
North-Kazakhstan region 6,7 -13,5 2.5 17.8
South-Kazakhstan region 23473 283.6 2722 4852
Total 23726 15170 20949 20765
Note: compiled by authors basing on source [2]

The second place on FDI attraction belongs to Almaty. In 2017 the attracted sum was 4 billion US
dollars that is 19.3% of all FDI in the country. Then, there is East-Kazakhstan region with 2.9 billion US
dollars investments — 14% of all FDI in the country. Aktyubins region was invested with 1.8 billion US
dollars that is 8.7% of all FDI. The West-Kazakhstan region was invested with 1.2 billion US dollars —
5.8% of all FDI. Akmola, Kostanay, North-Kazakhstan, Zhambyl regions are the least attractive regions
for investments. This shows that the most intensively developed regions are those that have oil and gas
fields, and confirms again that the main inflow belongs to raw materials sector of economy.
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Conclusion.

The conducted analysis showed that foreign direct investments in Kazakhstan economy are focused
on raw material sectors and sectors with short pay-back period at relatively low attention to high-
technological sectors manufacturing the products with high share of added value. However, it is necessary
to remember that namely the manufacture of such products ensures the creation of new work places in the
economy, generation of higher income for population, development of human capital, and that becomes
especially important under the conditions of strengthening of contemporary world economy globalization
process, the improvement of the State competitiveness in the world market of goods and services.

The regional distribution of foreign direct investments in Kazakhstan is uneven (its main share
belongs to Atyrayu, East-Kazakhstan, Aktyubinsk, and West-Kazakhstan regions, and Almaty city), i.e.
the regions with developing raw material sector, except Almaty.

The misguided sectorial and regional structures of foreign direct investments distribution testify the
uneffectiveness of mechanisms on its attraction to Kazakhstan economy.

To ensure the structural transformations of economy and under the conditions of limited internal
financing sources, the prime importance is taken on development and realization of new investment policy
of the State aimed at high rates of economic growth and enhancement of economy effectiveness.

E. H. Hecindexor!, T.H. Anmaxopa’

! ATIMATEI TEXHOTOTHATBIK YHUBEPCHTET], AMMaThI, KasakcTam,
*Hapxo3 YHuBepcuteti, AMarsl, KasakcTaH

KA3AKCTAHIATBI TIKEJIEH IIET EJIIIK HHBE C TUIASLIAP: AXYAJIBI MEH MOCEJEJIEPI

AnHoTanus. 3epTTey/iH Makcathl KasakcTaH SKOHOMHKACHIHA TIET €JICH TAapThUIATHIH WHBECTHIMSIIAP/BI JKaH-KaKTHI
Gararnay, JKoHe OIlap bl TAPTY MaceNeIepiH aHbIKTay GOIIBIT TaOhIa bl

JKyMBIcTa 3epTTey/IiH KaIbl FEUIBIMU JJIiCTEPI: Taljiay *KOHE CHHTE3, CTATHCTHUKAIBIK, IPaQUKAIBIK 9JTiCTED, CATBICTHIPY
atici KommaHpUAbL JKeke alramja, 3epTTey peciyONHKajarsl *koHe OHBIH OHIPIEpIH/Ier TIKelel IMeT el MHBECTHIsITaphIHBIH
CEpIIHIH aHBIKTANTHIH (QakTopIapapl KYHETIK TamjayFa *KaHe Kas3ipri Ke3/eri TiKenel IMeT el MHBECTUITSIIAP KO3FaTbIChIHBIH
YIITTBIK €peKITIeTIKTEPIH Talaay IbIH CTaTHCTUKAIBIK S [ICTepiHe HEeTi3Aeme/l.

Makanayia 3aMaHayu TapTrapja meT ek HHBECTUIMSIIapIbl TapTy CEpITiHIHE Taliay KYpPri3imeH, 01 MeMIEKET IeH
OHBIH OHIPIEPIHIH WHBECTHIWLUILIK TapTHIMIBUIRIFEIH Oaralayra MyMKIHAIK Oepemi. JKymplcTa cOHbIMEH Oipre OTaHIBIK
SKOHOMHKaFa IIeT eIK WHBECTHISIAP/BIH TYCyiHe Oerer GOJNATBIH HETI3ri Mocesenep adKpIHJaFaH. Makanajia
AHBIKTATFaH A, Ka3aKCTaHIBIK SKOHOMUKAAFHI TMET eIiK TiKeTed MHBECTHITHSIIAp TIMKI3aT calalaphlH/a jKOHEe KalTUTalbl Te3
eTeJIeTIH caanap/ia IMOFEIPIAHFaH, al KOCKUFaH KYH YJIeci JKOFaphl 6HIMII 6HJIIPETIH KOFaphl TEXHOJIOTHSITBIK calalapra IeT
eIk WHBECTOP MapAbIMCHI3 KeHLUT Gelei. OChHBIH GapibEbl MUKI3aTTaH TOYEIIUNKTEH KEeTY KOHE VIITTHIK SKOHOMUKAHBI
HH/Ty CTpUATH3aIMsIIayFa HeT13T1 KayKap Il JKyMcay KasKeTTUTINH HeT13/IeH/Ii.

Maxanana xepcerimenieit, KazakcTanaarsl MeT eIk TikeTeld HHBeCTHIMSIIAp OHIpIep apachlHAa SpKeNKi GolicTipulreH.
Macenen, Tikemneli MeT e MHBECTHIRIUTAPHIHBIH KOTl GOliTi 5 eHipre Kenel, al odapapiH 4-y1 eHIIPICTIK MUKI3aT CEKTOPBIH/IA
MamaHgaaraH. OjaH Gacka, MEMIEKETIMI3IH OHIPIEePIHIH IMeT el WHBECTOPIaphl YIIH WHBECTHISITHIK TapTHIMABLIGIHL Jia
SpKeIKi KaHe IIeT eMIIK TiKeTel HHBEC THISIIap IbIH KoleMi GOUBIHITIa oHipapamblK alphIKITIATBIKTapFa ue, all OY71 63 Ke3eTiHTe,
alfiMaKTap SKOHOMUKACHIHBIH MHBECTHITHSUIBIK TAPTHIMBUIBIEBIH JKOFAphUIaTy MaKCaThIHA TIKENeH IeT e MHBECTHIMSIIAPhIH
TapTy Tporieci GOUBIHITIA PEKOMEHIAITSIIAP 31pIIey Il KaKeT eTe/Ii.

JKyprisireH 3eprTrey HOTIIKECIHJAE aBTOPIAp MIET eNJIK TiKeTed HHBECTHIMSUIAP/IbIH alfMaKapalblK KoHE calalapajbk
GeICTIPUTy KYPHUILIMBIHBIH PaIMOHATIBI €MECTITH aHbIKTaraH, 6y onapapl KazakcTan sKOHOMMKACHIHA TapTy TETIKTEPIiHIH
THIMCI3ITIH Jaengeiai. Ochl opaiifa aBTOpiIap MeMICKETTIH aHa WHBECTHINSIIBIK CcascaThlH iCKe achlpyra OarbITTalFaH
Iapanap KeleHiH, OHBIH IMMHJe 3aHHAMAaTbIK aKTilepre e3repicTep €Hrizy, coHfail ak TiKelmell IMeT el WHBECTUITSIIAPHIH
TapTy ABIH SKOHOMHKAIBIK TeTIKTEPIH XKeTUIAIpy GOMBIHITIA YCEIHBICTAp YCHIHAIBL.

Tyiiin ce3iep: TIKeNeH IMET €1 WHBECTUIMSIIAPHI, MHBECTHIMSIIBIK KITHMMAT, WHBECTUIMSUIAP/BI TApyT, TIKEIeH Imer e
VHBEC THIMSUIAPBIHBIH aFBIMBIH BIHTATAH/IBIPY .

E.H. Hecun6exon 1, I'.H.Aunaxosa >

! AJIMATHHCKIIT TeXHOTOTHHeCKHi yHIBEpCHTeT, AMaThl, PeciryGimka Kasaxcrar,
*YHusepeuter Hapxos, Anmarsl, Peciry Grmka Kasaxcran

IMPAMbBIE MTHOCTPAHHBIE MHBECTHUIINH B KA3SAXCTAHE:
COCTOSAHHE U ITPOBJIEMBI ITPUBJIEYEHUA

AHHOTaIII/Iﬂ. L[eJ'IBIO HCCIICNOBaHMA ABIIICTCS BCECTOPOHASA OICHKA IIPHUBJIICKACMBIX HWHOCTPaHHBIX I/IHBeCTI/IL[I/Iﬁ B
OKOHOMUKY KaSaXCTaHa, W BbIIBJICHHUC HpO6J'IeM HUX IIPUBJIICYCHU.
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B pabote mpuMeHsIIHCh OOMIeHAYTHEIE METONB MCCIEOBAHMS: aHAIN3 W CHHTE3, CTATUCTHUecKUH, rpacdmdaeckmit
METOJIBL, ¥ METOJ] CpaBHEHHS. B "acTHOCTH, HccleloBaHIe OCHOBAHO Ha CHCTEMHOM aHalm3e (pakTOpOB, OIpe AelISIOIIIX
muaamuky [THM B cTpaHe U ee pernoHaX, W CTATUCTHUECKUX MeTOJaX aHAIN3a HaMOHANBHBIX 0COOCHHOCTEH NBIDKCHUS
IIMU B coBpeMEeHHBIX VCIOBHSX.

B cTaThe mpoBejieH aHATN3 AMHAMHAKY IIPUBICUCHIS IPIMBIX HHOCTPAHHBIX HHBECTUINH B COBPEMEHHBIX YCJIOBHUAX,
TIO3BOJISIONTHIA OIIEHUTH CYIIECTBYIONYIO HHBECTUIIHOHHYIO IIPUBIEKaTeIFHOCTE CTPaHbl M ee PerHoHOB. B paboTe Takxke
BBISIBICHEL OCHOBHBIE IPOOJTEMBI, IPEITCTBYIONEE IOCTYIUICHHIO HHOCTPAHHBIX HHBECTHIMI B OTEUECTBEHHYIO
skoHOMHKY. OfpejielleHo, U4TO MpSMBEC WHOCTpaHHBIE MHBECTHIIMH B Ka3aXCTAaHCKON SKOHOMMKE KOHIIGHTPHPYIOTCI B
CBIPBEBEIX OTPAciIIX M OTpacisX ¢ OBICTpoM OKyIaeMOCTBIO KallMTala IIPH CpPaBHUTEIBHO MaloM BHUMaHHH K
BBICOKOTEXHOJIOTHIHBIM OTPACIIIM, IPOM3BOIIIAM IIPOAYKIMIO ¢ BEICOKOM foleit poGaBimeHHOM cromMocTH. Bee s5ToO
o0ycIaBnmuBaeT HEOOXOIWMOCTH yXoja OT CHIPhEBOM 3aBHCHMOCTH W (POKYCHPOBAHMM OCHOBHBIX VCINIHIT Ha
HH/y CTPHATH3aIIIO HAITMOHATEHOH SKOHOMUKHL

IIpoBeieHHBIN aHATIN3 PEeTHOHALHOTO paclipe IefIeHIs IPSIMBIX HHOCTPaHHEIX MHBecTHIH B KasaxcraHe mokasal ux
HepaBHOMEpPHOCTh. Tak, BBIIBIeHO, uTo JbBuHas jonst IIMM mnpuxogurcs Ha 5 pernoHoB, 4 W3 KOTOPHIX
CTICTIHAIM3UPYIOTCS Ha CHIPhEBOM CEeKTope Mpon3BocTBa. [loka3aHo, UTo HHBECTUITMOHHAS IPUBIEKAaTeIHHOCTh PETHOHOB
HaIlle cTpaHBl IS MHOCTPAHHBIX MHBECTOPOB HEOJMHAKOBA M HMMeeT CYIECTBEHHBIE MeXpeTHOHAIBHBIC OTIMIUSI IO
0o0beMy IIpSMBIX MHOCTPAHHBIX HWHBECTHIHIM, UTO B CBOIO odepenb TpeOyeT pa3paboTKHM peKoMeHJaIli Io Iporeccy
IpUBICYCHMS TPSIMBIX MHOCTPAHHEIX HMHBECTHIMII B SKOHOMMKY PETHOHOB C IEJIBIO MOBHIMEHNS WX HWHBECTHIIMOHHOM
IIPUBICKATeIBHOCTH.

B pesynpTaTe HpoBejEeHHOTO WCCIEIOBAHWS aBTOpaMH OBUIO YCTAHOBIEHAa HepaIlMOHATbHOCTh OTpaclieBOM H
pernoHanbHOM CTpPyKTypHl pacmpefencams [IMM, d9ro cBuaeTeIbcTBYeT o Hed()(GEKTHBHOCTH MEXaHH3MOB HX
IpUBIeUeHNMS B SKoHOMHKY Kaszaxcrama. B o5Tolf cBSI3H aBTOpH IpejraraloT KOMIDIEKC Mep, HallpaBICHHBIX Ha
pean3aIio HOBOM HHBECTHIMOHHO} MOJUTHKH TOCYAApCTBA, BKIIOYAIOIIWE HW3MEHEHHS B 3aKOHOJATEIBHBIX aKTax,
TaxoKe MepHI IT0 COBEPIICHCTBOBAHIIO YKOHOMIYECKIX MEXaHI3MOB mpuBinederus [T

KaroueBble cioBa: TpsMble WHOCTPaHHBIC HHBECTHITWH, WHBECTHITMOHHEBIA KIMMAT, IPHBICUYCHUE WHBECTHIIHH,
CTHMYJIMPOBaHHE OTOKA IPIMBIX HHBECTHITIH.
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