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DIRECTIONS FOR IMPROVING ATTRACTION AND USE OF FOREIGN
INVESTMENTS TAKING INTO ACCOUNT WORLD EXPERIENCE

Abstract. There are huge potential opportunities in Kazakhstan that can attract significant foreign investment in
the country's economy. Among them, the richest reserves of minerals, huge agricultural lands, educated population,
large export and transit potential, large markets along the perimeter of the borders, the political stability of the
country. In order for the above-mentioned features of Kazakhstan to attract foreign investment to begin to work as
much as possible, it is necessary to eliminate a set of problems that inhibit socio-economic transformations in the
country. These include: reduction of production, bureaucratic obstacles, financial risks, shortcomings in tax
legislation, insufficiently developed legal regulation in the field of insurance, collateral, etc.
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The competitiveness of Kazakhstan and ways to increase it are priority arcas of development,
according to the current Message of the President of the Republic of Kazakhstan “Third Modernization of
Kazakhstan: Global Competitiveness™ [1].

According to the report of the World Economic Forum on global competitiveness for 2017-2018 [2],
Kazakhstan takes 57th place. In 2017, there was a decrease in Kazakhstan's competitiveness in 4 points, as
a result of which it gave way to Estonia (29th place), Azerbaijan (35), Russia (38) and Latvia (54) [3].

Table 1 gives a brief analytical overview of the development of Kazakhstan's competitiveness during
the period from 2010 to 2017, taking into account the stages of development and lagging factors.

Therefore, since 2010 the rating of Kazakhstan reached the highest mark in the 50th place, but this
year the indicators are reduced to the 57th place. The main areas that reduce competitiveness are:
agriculture, innovation security, as well as the experience of previous years, the health and education
system.

According to the analysis of attraction and use of foreign investments in the economy of Kazakhstan,
their growth in recent years is highlighted. However, despite this, in our opinion, it is necessary to develop
measures to attract further investment, including taking into account the experience of foreign countries.

When considering foreign experience, we have highlighted that there may be different problems that
have led to the attraction of FDI from different countries. Among them we highlight:

1) striving for increased employment and social stability (France, UK);

2) industrial restructuring and natural resource development (Brazil, Chile, Venezuela);

3) export development and skills transfer (China);

4) development of agriculture and extractive sectors (Argentina, Australia);

5) pressure from international donors, especially IMF (India, Philippines);

6) the need for an immediate infusion of capital (Mexico, Thailand, Indonesia).
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Table 1 - a brief analytical review of the competitiveness of Kazakhstan from 2010 to 2017

Indicators 2011lyear 2013 year 2015 year 2017 year
Place in the global 72 51 50 53
competitiveness ranking
The average score in the 42 44 441 4,36
overall ranking
"Three" leaders Switzerland, Singapore and Sweden
Stage of economic Stage of Stage of effective Striving for the stage | Striving for the
development development factor | development of innovative stage of innovative
development development
Strong side stability of macroeconomic FEA development, FEA development,
Macroeconomic environment, macroeconomic macroeconomic
indicators efficiency of labor stability stability
market organization
The direction of the gap | Financial markets, Healthcare, Health care, primary Agriculture, low use
innovation competitiveness of education system, low | of innovation in
large and small level of innovation various industries
companies, use of activity
innovations, financial
market
Note-compiled by the author on the basis of sources [4-5]

We believe that the development of competitiveness of the Republic of Kazakhstan is currently more
relevant to the first four areas possible to solve, as well as the desire to increase competitiveness.

In order to obtain the fullest economic effect from foreign direct investment (FDI) aimed at improving
efficiency, it is necessary to bring the structure of the Investment policy of the state as a whole in line with
the specific requirements of this type of FDI at all stages of the investment life cycle (figurel):

1 Vision and strategy of investment policy of
Kazakhstan

5 Establishment of FEA and obtaining 2 Getting foreign investment and
economic effects in the form of increasing stimulating FDI inflows

competitiveness

4 Investment retention and protection 3 Entry, placement and rational
use of investments

A

Figure 1 - The structure of the life cycle of FDI to increase the competitiveness of Kazakhstan
Note - compiled by the author based on the source [6]

Therefore, FDI should not be seen as a one-off transaction between the government and individual
foreign companies, but in the context of the development of long-term production and economic ties
between different stakeholders at different stages of foreign investor activity in the country. The life cycle
of FDI begins with the definition of a country's overall investment vision and priorities. This is followed
by the stages of attraction, entry and placement, as well as retention of investments through effective
investment protection measures.

We believe that first of all it is necessary to create a favorable investment climate in Kazakhstan. In
view of this, the program to attract investment "national investment strategy" states that first of all it is
necessary to develop Special economic zones (SEZs).

As of January 1, 2018, 157 projects (32 of them with foreign participation) have been launched in the
FEZ, 651 billion tenge of investments have been invested, this year it is planned to launch 24 more
projects worth 100 billion tenge:
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1) SEZ "Astana-new city" (2002-2027) focus-construction, mixed;

2) SEZ"Khorgos-Eastern gate" (2011-2036) focus-logistics, mixed;

3) SEZ"Ontustik" (2005-2030) focus-textiles;

4) SEZ"Chemical Park Taraz" (2012-2037) focus-chemistry;

5) SEZ "Park of innovative technologies" (2003-2028): focus-ICT and R & d;

6) SEZ"Saryarka" (2011-2036) focus-metallurgy and heavy engineering;

7) SEZ"Pavlodar" (2011-2036) focus-chemistry and petrochemistry;

8) of the SEZ "Burabai" (2007-2017) focuses on tourism;

9) SEZ "Aktau seaport” (2003-2028) focus-petrochemistry and oil equipment, logistics;

10) of the SEZ "national industrial petrochemical Technopark" (2007-2032) — oriented chemical and
petrochemical industries [7].

The developed special legal regime of SEZin the Republic of Kazakhstan provides for customs
exemptions, various tax benefits, simplified procedure for access to land in the SEZ, as well as simplified
procedure for attracting foreign labor, which are the direction of attracting FDI from France and the UK.

To date, investors in the SEZface a number of problematic issues that also need to be addressed
(figure 2).
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Figure 2 - Problems of development of special economic zones of Kazakhstan hindering competitiveness

Note-compiled by the author on the basis of the source [7]

Among the leading projects currently being implemented to improve the competitiveness of
Kazakhstan and establish closer economic relations, we will highlight the construction of the silk road
Economic belt project (SER), in which China has invested $ 40 billion [8]. The development strategy of
China's foreign economic policy includes the integrated activities of Chinese enterprises with foreign
counter-partners. In addition, the industrial and investment development programs of the EAEU countries
contribute to the achievement of the tasks set by China.

Within the framework of the “One Belt, One Road” program, Kazakhstan is developing energy,
investment, technological, trade, economic, cultural and humanitarian cooperation, cooperation in the
transit and transport sector, the agricultural sector, in the sharing of water resources of transboundary
rivers and the environment.

For Kazakhstan, China is important as one of the largest trade and economic partners. Kazakhstan is
China’s second foreign trade partner after Russia among the CIS countries. Within the framework of the




ISSN 2224-5294 1.2020

“One Belt - One Road” program, trade and economic relations between Kazakhstan and China should
strengthen and move to a new level.

For China, pragmatic economic interests, as a rule, are decisive; in Kazakhstan, it takes into account
the rapid growth of its role in world politics, the specifics of foreign policy approaches, and the definition
of a foreign policy strategy, where priority is given to the bilateral format of relations.

In December 2014, as a result of negotiations between the heads of government of Kazakhstan and
China, a package of agreements was signed for a total of $ 14 billion for joint projects in the field of
energy, industry, transport, agriculture, oil and gas.In August 2015, during the visit of the President of
Kazakhstan to China, NK KTZ JSC and Jiangsu Province signed a general agreement totaling $ 600
million. Of these, $ 100 million will go to the development of the logistics zone, and 500 million dollars -
for specific projects in the industrial zone of the SEZ.

For the future, Kazakhstan and China are considering the possibility of cooperation in the field of
infrastructure, finance, transport, logistics, communications, agriculture. The issues of leasing Chinese
equipment to promote small and medium-sized businesses in Kazakhstan are considered. The desire and
opportunity to invest in Kazakhstan is shown not only by large Chinese companies, but also by medium
and small businesses.

Another important aspect of Sino-Kazakh investment cooperation is the planned transfer of a number
of Chinese manufacturing industries to the territory of Central Asian countries, about which a number of
agreements were signed with Kazakhstan. This will lead to the justification of Chinese companies in the
non-resource sectors. We are talking about dozens of enterprises and large investments. For example,
China plans to open factories in Kazakhstan to produce glass, cement and process agricultural products.
However, there are concerns that dirty production will be transferred, and there is a risk of their negative
impact on the environment. Therefore, the preservation of the environment and compliance with
environmental standards should be an important areca of negotiations within the framework of the "Silk
Road Economic Belt" (table 2).

Table 2 - Stages of integration cooperation between Kazakhstan
and China in the framework of the SREB and major projects

Stages Projects
Put into operation 4 projects worth about $140 million (modernization of installations of production of
powder of polypropylene in Pavlodar region — $12 million; the production of cars of
the brand JAC methods SKD (DKD/SKD) and CKD (CKD) in cooperation with the
strategic partner of SMS - $22 million, production of rapeseed oil in the North-
Kazakhstan oblast — $19 million; a dry port in SEZ "Khorgos — Eastern gate" - $90

million.)
Construction is underway - | 6 projects worth § 363 million (construction of a metallurgical plant in South
commissioning is scheduled for | Kazakhstan - $ 22 million; production of phosphorus trichloride and glyphosate in the
2018 Zhambyl region - $ 200.3 million; for the processing of PET waste and production of

staple fiber in South Kazakhstan - $ 20 million and others. )

Construction will begin in 2018 | 5 projects with an investment volume of $ 623 million (Construction of a plant for the
production of industrial explosives in the Karaganda region - $ 25 million; production
of soda ash in the Kyzylorda region - $ 265 million and others.)

Total at the beginning of 2018 51 projects totaling $ 27.7 billion are being implemented

Note - compiled by the author on the basis of data from the Ministry of Investment and Development of the Republic of
Kazakhstan

For Kazakhstan, China is important as one of the largest trade and economic partners. The program
"One belt - one way" is designed to strengthen trade relations not only with China, but also with other
countries covered by the "belt" [9].

In general, within the framework of the “One Belt - One Way™ program, Kazakhstan continues to
develop energy, investment, technological, trade, economic, cultural and humanitarian cooperation,
cooperation in the transit and transport sector, the agricultural sector, and in the sharing of transboundary
water resources rivers and ecology.

Among Japanese companies, NYK Line, a G-2000 listed company, began work in 2015 on a project
to build a logistics terminal for car processing in Astana. Work is also underway with Jalux, which intends
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to implement a project to modernize Shymkent Airport. These projects will increase Kazakhstan's
competitiveness in the automotive industry.

Among Korean companies, in 2015, KORES launched a project for exploration for polymetallic ores.
Active negotiations are underway with the company MECEN (production of cross-linked polyethylene
foam) and HarimGroup (investment in the meat processing industry, as well as the production of
combined feed for animal feed) [10].

In order to create a favorable climate for attracting direct investment in the economy of Kazakhstan,
the Program contains target development indicators indicated in table 3.

Table 3 - Strategic indicators for the development of attracting foreign investment through improving
the favorable climate in Kazakhstan

Ne Name of the measure Source of Base year Years of implementation Responsible
result indicator information 3018 3019 3020 5021 3022 for _
execution
1 | The regulation Place GCI WEF 91 90 85 80 75 MID

of FDI: impact
on business" the
GSI WEF

2 | "Partnership in Place GCI WEF 59 58 56 53 49 MLSP
relations
between
employers and
employees" GSI
WEF

3 | "The burden of Place GCI WEF 36 34 32 31 30 MNE
administrative
regulation”
GCI WEF

4 | FDI Restriction Index OECD 0,21 0,20 0,19 0,18 0,16 MID
Index (1 =
closed,

0 = open)
Note-compiled by the author on the basis of the source [9]

Therefore, the strategic indicator in the impact of foreign investment on business in the Republic of
Kazakhstan is the reduction of the place of impact from the 91st in 2017 to the 70th by 2022, ¢tc. on other
indicators.

In addition to these measures, in our opinion, based on the positive experience of attracting FDI by
foreign countries, other areas are needed, namely:

- ensuring the consistency of interests of various public groups (government, investors, people,
neighboring countries, etc.);

- decrease in inflationary growth;

- development of business activity in the country by improving tax administration and providing tax
incentives and preferences for investors;

- providing conditions for attracting free cash of the population to investment projects;

- improvement of legal support mechanisms for the bankruptcy process and liquidation of the
enterprise;

- providing additional financial conditions for second-tier banks making long-term investments in the
economy in order to compensate them for the losses incurred by them in reducing business activity in
connection with the diversion of their activities from the financial to the real sector;

- expansion of mechanisms for using public-private partnerships in investment projects;

- the creation of a risk reduction system for foreign investors, including the improvement of the
insurance sector in terms of insurance instruments to cover political and socio-economic general risks;

- further development of a network of information and consulting support for entreprencurs in
Kazakhstan, providing assistance to small and medium-sized businesses, start-up projects in the field of
taxation, financing, management consulting, search for partners, etc.;
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- measures of the monetary policy of the National Bank aimed at stabilizing the tenge and its
convertibility in order to reduce the currency risks of investors;

- taking other measures to reduce entry barriers for foreign investors, including measures for sharing
risks between all participants in an investment project (especially for projects with state participation, with
the participation of several foreign investors);

- development of venture financing, innovative support for entreprencurs who independently attract
foreign capital in industries that require technical and technological development;

- reservation of financial resources to cover unforeseen expenses. This form of protection is especially
important for crisis industrial firms, since, as practice shows, a significant part of investment projects in
the end cost much more than originally planned. And since it is very problematic for a crisis company to
quickly take large loans, this should be prepared in advance;

- further expansion of the application of the special regime for strategic investment projects;

- Providing post-investment advice and support to all projects involving foreign investment.

We believe that these areas will significantly improve the investment climate in Kazakhstan, which
will help attract FDI and increase the level of competitiveness.

The investment mechanism is a set of goals, principles and methods of mobilization and allocation of
investment resources, as well as tools and levers of influence on the investment process to maximize the
investment effect and minimize investment risks.

The mechanism for regulating and attracting FDI should be considered as a set of measures and
instruments aimed not only at stimulating the influx of FDI into the Republic of Kazakhstan, but also at
optimizing this process - streamlining the structure and shaping the direction of foreign investment in
accordance with the needs and strategic interests of the parties.

An important ¢lement of the mechanism for attracting foreign investment is the introduction of a
system of preferential taxation.

The system of tax and customs benefits includes the following tools: the period of “tax holidays”, the
provision of reduced tax rates for reinvestment of profits or investments in certain regions and industries,
protection against double taxation, exemption or reduction of customs duties on the import of innovations,
technologies, reduction barriers to the export of domestic products to cover foreign exchange costs, etc.

The second element can be considered the improvement of the financial mechanism.

The financial mechanism covers:

- strengthening the position of the national currency, its convertibility;

- the opportunity for enterprises created with the participation of foreign investors to easily convert
the proceeds into the currency of the investing country;

- expanding the attractiveness of the conditions for the provision of state financial support for
investment projects implemented in priority areas of the economy.

- reduction of interest rates on borrowed capital, attracted for the implementation of the investment
project at the expense of second-tier banks.

Special attention should be paid to information support for attracting foreign investment as the
weakest link in the current mechanism of regulation of this process. Information support and assistance
centers for foreign businessmen should inform investors about various projects and conditions of their
implementation abroad, the tax system, administrative and legal procedures of economic activity, etc.

The third element of the development of the mechanism for attracting foreign investment is the legal
one. The creation of an effective system for attracting foreign investment requires, first of all, the
formation of a quality legislative framework. We need to clarify a number of concession issues at the state
and legal level. The system of currency regulation requires a more thorough justification.

Implementation of the above-mentioned elements of the mechanism of regulation and attraction of
FDI (investment mechanism) will allow to achieve the target indicators of development of the investment
sector for FDI in Kazakhstan.

Table 4 presents the main target indicators of the mechanism of attraction and use of foreign
investment in Kazakhstan for the next years:
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Table 4 — Target indicators of the mechanism of attraction and use of foreign investments, %

No Target indicators: Base year Years of implementation
2018 2019 2020 2021 2022

1 | Gross FDI inflow 104 109 113 118 126

2 | The ratio of gross FDI to GDP 16,5 17 17.5 18 19

3 | FDI inflow into manufacturing 110 120 130 140 150

4 | Volume of investments in fixed assets of the non-resource 106 113 123 134 146
sector of the economy (excluding the state budget)

5| The volume of foreign investment in fixed assets of the 107 115 130 140 150
non-resource sector of the economy

Note-compiled by the author on the basis of the source [9]

Based on table 4, we note that the target indicators of attracting foreign investment in Kazakhstan are:
increase in the gross flow of foreign direct investment by 2022 to 126% instead of 102% in 2017; the
growth of FDI in the gross domestic product from 10 to 19% by 2022; a significant increase in investment
in non-core capital of the non-resource sector of the economy of Kazakhstan to 146% by 2022; and the
growth of foreign investment to 150% in 2022.

A significant role in the mechanism of attraction of investments belongs to create a single integrated
system of state management of investment processes, which includes appropriate structures for foreign
investments, mechanisms of realization the state policy of raising capital, coordinating activities with
international organizations, examination of major investment projects and their competitive selection of
priority national interests of Kazakhstan, the potential attractiveness and efficiency of the implementation.

The functioning of the economic-organizational unit of the mechanism of attraction of investments is
possible only in conjunction with an effective mechanism of state guarantees and a system of legal,
regulatory, and information management organization financial risk management system in the
implementation of investment projects, improving the efficiency of the financial sector, primarily the
banking system.

It is advisable to support investment projects that are aimed at the development of the private sector
(primarily small and medium-sized enterprises), which should have access to investment loans, the
creation of contract exchanges.

Improvement of institutional mechanisms to attract, support and support investors according to the
program to attract investments "national investment strategy" contains two main directions, discussed in
table 5.

Table 5 - Strategic indicators for the development
of the mechanism for attracting FDI in the economy of Kazakhstan

Ne [ Name of result indicator Measures Base year Years of implementation Responsible for
2018 2019 | 2020 | 2021 | 2022 execution

1 | Ready-made investment Investors 50 70 100 150 200 Sc "uc"
offers for potential billion US 0,5 1,5 2,25 35 5 KazakhInvest "
investors. dollars (as agreed)

2 | Announced projects in Total 10 25 33 43 53 MID, ME, MA, MIC,
priority sectors with the amount MH, MES, akimats of
participation of foreign regions, cities of
investors. Astana and Almaty,

Jsc uc
KazakhInvest "(as
agreed)

Note - compiled by the author on the basis of the source [4]

Strategic indicators of the development of the mechanism of attracting FDI to the economy of
Kazakhstan indicate the desire to attract both the number of investors from 50 in 2017 to 200 by 2022, and
the level of foreign investment to 5 billion by 2022.

These indicators are planned to be achieved by progressive movement and primarily due to the
growth of the declared projects of Kazakh companies in need of investment capital from 10 announced in
2017 to 53 units by 2022.
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The fourth aspect of developing a foreign investment mechanism is the implementation of a flexible
and effective regional investment policy. Economic disunity, aggravation of disintegration processes in the
national economy require the settlement of interregional relations.

An important component of the mechanism of attracting foreign investment in the backbone
industries and regions of Kazakhstan is the developed investment infrastructure.

In addition to commercial banks and investment funds, it should also cover non-state pension funds,
commercial insurance companies, consortia of non-state investors, mortgage banks.

A significant role in the mechanism of attracting investment is assigned to targeted investment
programs. Economic support for the implementation of regional investment programs is mainly carried out
by improving the financial mechanism for attracting investment.

An important element of improving the quality of the investment climate of Kazakhstan should be the
regional investment policy, the essence of which can be revealed through its two-aspect characteristics. On
the one hand, based on the national interests, the practical activities of the state in all regions of
Kazakhstan should be clearly worked out in the legislative plan, and on the other hand, each region has the
right to pursue a policy of attracting foreign investment taking into account its internal interests, based on
the need to implement certain local goals and objectives, the availability of appropriate regional resources.
The optimal combination of these two components is the regional investment policy.

Based on the above, the mechanism for the implementation of regional investment policy is based on
the economic and organizational block, which is based on a sound conceptual basis and a strategy for
attracting foreign investment:

- system of benefits in taxation;

- identifying priority areas for the use of foreign investment, in our opinion, in the lagging sectors-
agriculture and innovative development;

- increasing opportunities for foreign investors to participate in privatization and joint ventures.

Annual messages of the President of the Republic of Kazakhstan have become an integral part of its
strategic development. According to the results of the economic policy "Nurly Zhol" and the
implementation of the plan of Nations "100 concrete steps" Kazakhstan adequately passes the initial stage
of a complex global transformation. In 2014-2016 alone, an additional 1.7 trillion tenge was allocated to
support the economy. All this provided an opportunity for economic growth and business support, creating
more than 200 thousand new jobs. As a result, gross domestic product grew by 1% in 2016 [10-11].

In a new Message, "the Third modernization of Kazakhstan: global competitiveness", the President of
Kazakhstan stressed that the world has started a fourth industrial revolution, and the widespread
digitization of the economy leads to the disappearance of entire industries and the creation of new [1].

In all 10 tasks formulated by the Head of state, the idea of digitalization of all sectors of the Kazakh
economy passes, which is also one of the priorities of the development of Kazakhstan's competitiveness
through the development and application of innovations. Among others, the following measures are
named:

- modernization and digitalization of Kazakhstani enterprises aimed at foreign economic activity;

- implementation of pilot projects on digitization of a number of Kazakhstani enterprises and
subsequent dissemination of the accumulated experience;

- the development of its own ecosystem of developers of digital technologies;

- development of I'T and engineering services;

- development of the third five-year plan of industrialization dedicated to the formation of the "digital
age" industry»;

- implementation of integrated information technology platforms;

- large-scale implementation of digital technologies (blockchain, Bigdata, etc.) in the field of transport
logistics (implementation of Intelligent transport system);

- digitalization of educational resources, connection of all Kazakhstan schools to broadband Internet,
increase in the number of graduates able to work with artificial intelligence and "big data";

- improving the availability and efficiency of medical care through the integration of information
systems and the use of artificial intelligence;

- full-scale introduction of a single electronic exchange of vacancies, etc.
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The developed state Program "Digital Kazakhstan" was approved by the decree of the government of
the Republic of Kazakhstan No. 827 dated 12.12.2017. it is designed to attract foreign investment in this
industry and identify the main directions of digitalization of Kazakhstan [12].

These measures also require the attraction of additional foreign direct investment in the economy.

At the same time, the Leader of the nation N. A. Nazarbayev draws attention to such inevitable
consequences of the digitalization of the economy as the risks of large-scale release of labor. In this regard,
it is necessary to develop in advance a coordinated state policy on employment of the released labor force,
as well as to adapt the education system to the needs of the new industrialization.

Another area of innovative development that also requires foreign investment is the development and
use of "clean energy".

This is explained by the fact that:

- first, according to the Head of state, it is now important to increase the requirements for energy
efficiency and energy saving of enterprises, as well as environmental friendliness and efficiency of energy
producers themselves;

- secondly, the successful holding of the international exhibition "EXPO-2017" in Astana on the
theme "Future Energy" showed how rapidly progress is moving in the ficld of alternative, "clean energy".
Already today, renewable energy sources (RES) account for about 25% of the world's electricity
production. By 2050 this figure will reach 80%;

- thirdly, Kazakhstan intends to increase the share of alternative energy to 30% by 2030. Currently,
our country has 55 renewable energy facilities with a total capacity of 336 MW, which in 2017 produced
about 1.1 billion kWh of "green" energy;

- fourth, according to the Head of state, it is important to stimulate business, invest in "green"
technologies, including FDI.

In our opinion, these and other measures will require updating of legislation, including the
Environmental code [13-15].

It is also necessary to increase the level of investment in the development of international transport
corridors, which are the fourth task of the implementation of the directions of increasing the
competitiveness of Kazakhstan in the implementation of the Program "Third modernization of Kazakhstan:
global competitiveness".

By 2020, it is planned to increase annual revenues from transit to $5 billion, which will allow to
return the funds spent by the state on the development of transport infrastructure in the shortest possible
time.

The widespread introduction of digital technologies will not only track the movement of goods online,
but also significantly simplify customs operations, as well as identify existing growth reserves and reduce
costs. The intelligent transport system will allow more efficient management of traffic flows and
determine the needs of further development of transport infrastructure.

The message did not avoid the issues of development of the road system of Kazakhstan. To improve
intra-regional mobility, funding for the repair and reconstruction of the local road system will be increased.
The total amount of annually allocated budget funds for these purposes in the medium term will be
brought to 150 billion tenge.

It is also necessary to develop the financial market and its part-the stock market. This is one of the
main tasks of the international financial center "Astana", which began its work. Using information on
international experience there is a real opportunity to create an effective regional financial hub, based on
the application of English law accompanied by operations and modern financial technologies. In addition,
the development of the Kazakh securities market should also be affected by the withdrawal of shares of
national companies managed by the NWF "Samruk-Kazyna" for [PO (initial placement of securities).

In terms of the organization of the investment and financial market, we offer:

- to develop the domestic investment opportunities;

- reduce systemic and specific investment risk;

- improve the efficiency of the stock market;

- modernize the risk management system of investment policy implementation;

- increase state support for the renewal of production infrastructure facilities;

- to develop national institutions of the stock market;
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- to improve the efficiency of the economy as a whole, to remove the property and structural
imbalance in the development of regions and industries;

- to approve new procedures and procedures for the application of investment policy instruments that
reduce the time of analysis of projects and increase the collegiality of their consideration.

Main directions of attraction of foreign investments:

- creation of a favorable investment climate through the development of infrastructure, legal
framework, etc.;

- development of FEZ as a priority of international economic relations and foreign economic
cooperation;

- development of private small and medium-sized sectors of the economy, primarily agriculture;

- development of processing and manufacturing industry;

- development of the legal framework for the use of foreign investment, reducing corruption,
improving the effectiveness of preferential policies;

- the improvement and development of regional programs to attract investment;

- development of innovative resources: digitalization and sources of "clean energy".

We believe that the selected areas will contribute to the attraction and rational use of foreign direct
investment, as well as increase the level of information, innovation equipment and competitiveness of
Kazakhstan in the foreign market.

To implement the mechanisms and eliminate the problems of attracting foreign investment in
Kazakhstan, a policy of attracting and using foreign capital and investments should be created.

The overall policy focus should be as follows: - improvement of the investment climate in Kazakhstan.
A necessary condition for this is a further reduction in inflation, and after it, the refinancing rate of the
National Bank of Kazakhstan. The most important issues are the eradication of corruption in the state
apparatus, the creation of a sustainable legislative and organizational mechanism for working with foreign
mnvestors;

- development and implementation of measures aimed at a sharp increase in investment, including:
active attraction of foreign direct investment; creation of prerequisites for inclusion in the investment
process of savings of the population, etc.;

- improving the efficiency of domestic and foreign capital investments. The main prerequisites for this
may be compliance with the principles of competitiveness, openness in the use of funds raised on a credit
basis [16-17].

It is necessary to attract large, commercially viable foreign capital, which will allow us to quickly
adapt to developed economic relations, strengthen the elements of property rights, and ensure the
emergence of domestic competitors. When attracting foreign investments, it is necessary to take into
account the real needs of the national economy, industry in financing, new equipment and technology, as
well as the interests of foreign partners.

Thus, we are once again convinced that attracting foreign investment is the main key to the
development of our country's economy. In connection with certain problems that exist in the sphere of
attracting foreign investment, we propose to implement an attacking strategy. When we implement this
strategy, Kazakhstan will enter the top 30 most developed countries in the world, because we will produce
high-tech products and compete with all developed countries.

B.2K. Boanarosal, I'.H.Cy.eiivenonaZ,
H.T. Baiicagamon®, A.K.AG:xanosa‘, A A. Tac6onarona’

K. Ky0aHoB aT. AKTO0E OHIPJIIK MEMJICKETTIK YHUBEPCUTETI, AKTOOE;
ZKa3ak-ophIC XaIbIKapaJbIK YHHBEPCUTETI, AKTOOE;
3Anmamskap at. KocTanaii 91€yMETTIK-TEXHUKANBIK YHUBEpCUTETI, KocTanaii;
“BaiitypceHOB aT. KocTaHail MeMIekeTTik yauBepcHTeTi, KocTaHaii;
*EccroB ar. Kacmuiii MEMJICKETTIK TEXHOIOTHAIAP KOHE HHKHHUPUHT Y HHBEPCHTETI, AKTAy

IJIEMAIK TOKIPHBEHI ECKEPE OTBIPBIIL, IIETEJAIK HHBECTHUIWAJIAP/IBI
TAPTY MEH HAUJAJAHYAbI KKETLJIAIPY BAFBITTAPBI

Annoramust. Kazakcran PecryOnmkachiHIa €1 3KOHOMHKACBIHA €JIEYJl INETENAIK HMHBECTHLHSIAD TapTyFa
Ka0i7eTTi opacaH 30p oneyerTi MyMKiHAikTep Oap. OmapasiH KaTapslHAA MaiIaIsl Ka30amapasH Oall Kopiaapel, eTe
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YJIKEH aybUl IIAPYalIbIIBIFBIHBIH AJKANTAPhI, KANBINTACKAH XaNBIK, YJIKCH SKCHOPTTHIK JKOHE TPAH3ZHTTIK OJEYeT,
IICKAPAHBIH ICPUMETPi OOHWBIHINA ipi ©TKI3Y HAPBIKTAPHL, CIIIH CASCH TYPAKTHLIBIFE O0ap. Ka3akCTaHHBIH IMICTCIIIK
MHBECTHUIMSLIAPABI TAPTY >KOHIHACTI OapiblK araaFaH Oenrinepi OapslHIIA OpekeT eTe Oactaybl YIIH Ezeri
QJICYMETTIK-3KOHOMMKAJIBIK ©3TCPICTEPAl TE/KEHTIH MOCEICICPAIH >KUBIHTBIFBIH KO0 Kaker. Omapra kemecinep
JKATaapl, OHIOIPICTI KBICKAPTY, OIOPOKPATHAIBIK KCACPTLICD, KAPKBLIBIK TOYCKEIACP, CANbIK 3aHHAMACBHIHAAFBI
KEMIILTIKTED, CAKTAHABIPY, KEIIi YKIHE T.0. CAaTaChIHIA MKETKLTIKTI TaMBIMAFaH KYKBIKTHIK PETTCY.

WHBECTHIMSUIBIK TETIK HMHBECTHIUIBIK PECYPCTApAbl SKYMBUIIBIPY JKOHE OPHANACTBIPY MAKCATTAPBIHBIH,
KaruaaTTapbl MCEH OICTEpIHIH, COHIAW-aK WHBECTHIUIBIK Ocepii OapbIHIIA aPTTHIPY >KOHE HHBECTHIIHSIIBIK
TOYEKEIACP/I a3aUTy YINIH HHBECTHIMSUIBIK YACPICKE 9CEp €TY KypajJJaphl MCH TETIKTEPIHIH KHBIHTHIFBIH O e

Ocel  yzmepicTi pPeTTCYAIH KOJNIAHBICTAFBI TCTITIHACTI HCFYPABIM OJcCi3 OYBIH PCTIHAC IMMICTEIAIK
HMHBECTHIMSUIAPABI TAPTY AbI AKMAPATTHIK KAMTAMAChI3 €TYTE EPEKIIC Ha3ap ayJapy KaKeT. AKMapaTThIK KAMTaMachI3
€Ty JKOHE IMETEIIIK KICIMKEpJepre KOMEK KOPCETY OPTAIBIKTAPhI HHBECTOPIAPFA 9P TYPII »00amap MEH OJapibl
IICTEIAC KY3CTC achIPy MAPTTAPBL, CAJIBIK CAIy JKYHECl, IApyambLTBIK KBI3MCTTIH OKIMITITIK-KYKBIKTBIK paciMaepi
JKOHE T.0. Typaisl xabapaap eTyi THIC.

KazakcTaHHBIH WHBCCTHULIMSUIIBIK KJIMMATBHIHBIH CATIAChIH JKAKCAPTYABIH MAHBI3ABI JJIEMEHTI  OHIPIIK
MHBECTHIMSUIBIK casicaT OOJIYBI THIC, OHBIH MOHIH €Ki ACHCKTIIK CHIATTAMAChl apKpUIbl amyfa Oomamsl. bip
JKaFBIHAH, YKAJIBI MEMJICKETTIK MYZAZEIepre CyHeHe OTHIPBIN, MEMICKETTiH Ka3akcTaHHBIH OapibIK ©HIpIepiHIeri
TOKIPHOCTIK KbI3METI 3aHHAMAJBIK TYPFBIAAH HAKTHI JKY3ETC ACBHIPBUIYFA THIC, aJl CKIHINI >KAarblHAH - dpOip eHIp
O3iHIH 1KI MYIACICPIH CGCKECPE OTBIPHIN, OCHI HEMCCE ©3TC AC JKCPTiTIKTI MAKCATTap MCH MIHACTTCPOL iCKe
achIPYIBIH KOKCTTLITIH, THICTI OHIPIIK PECypCTapasiH OONyBIH HETI3TE aia OTBHIPHIIN, INETEIIIK HHBECTUIHAIAPIBI
TapTy CASACATHIH KYPri3yre KYKpUThl. OCH €Ki KypaMaac OeKTiH OHTAHIbl YHICCIMI KOHE OHIPITIK HHBCCTHIHSIBIK
cascarTsl Oimaipeni.

CaHABIK TCXHOJIOTHAIAPAB! KCHIHCH CHTI3Y YACPICI OHIAMH-PE:KAMIC JKYK KO3FAJBICHIH KAIaFaIayFa FaHa eMec,
KEACHMIK ONCpanysIIapAbl alTapibIKTal >KEHIIIETYTe, COHmal-ak Koyiaa 0ap ecy pe3epBTCpiH aHBIKTAYFa KOHE
IIBIFBIHAAPABI A3aMTYFa MYMKIHAIK Oepeni. 3HMATKEPIK KOJIK JKyHecl KK AaFblHAAPBIH HEFYPIbIM THIMII
Gackapy¥a »oHE KeJiK HH()PAKYPHUIBIMBIH OJAH 9pi JAMBITY KOKETTLIrH aHKbIHAAYFa MYMKIHIIK Oeperi.

By 0i30iH MEMIICKETKE JAMBIFAH YKOHOMHUKAIBIK KATHIHACTAPFA Te3ipek OeHiMaeIyTe, MCHINIK KYKbIFBIHBIH
3JICMCHTTCPIH HBIFANTYFA, 1MIKI OOCCKEeIECTepAiH maiaa OOMYBIH KAMTAMACHI3 CTYT¢ MYMKiHAIK Ocpemi. Lleremnix
HMHBECTHIMSUIAPABI TAPTY KE3IHIC XaNbIK APy AIIBIIBIFBIHBIH, OHCPKICINTIH Kap>KbIIIAHABIPY JAFHL, SKAHA KAaOBIKTap
MEH TEXHOIOTHSIIAPIbIH HAKTHI KOKCTTIIITIHIH, COHIAW-aK MICTEIIK CEPIKTECTEPAIH MYAICICPiHIH KaHIAH CKCHIH
€CKEPY KKET.

Ocplnatima, 013 mMeTeNaiK HHBECTHIMSIIAPABI TAPTY CIIMI3AIH SKOHOMHKACHIH JAMBITY IBIH OACThI KLITI OOJIBII
TaOBIIIATBIHBIHA TaFBI Aa Ke3 >keTkizmik. [lleremmik WHBECTHUHSUIAPABI TApTy caxachlHAa Oap Oenrim 6ip
MocereIepre OaHIaHbICThI MAOYBITAAYIIBI CTPATETHAHBI iCKE ACHIPYAbl YCHIHAMBI3. Bi3 OCHI CTparerusgHbl iCKe
acwIprannia, Kazakcraun aneMHiH ¢H AambrraH 30 eniHiH KaTapblHa Kipeai, OHTKeHI 013 )KOFaphl TEXHOIOTHSIIBIK 6HIM
OHIPETIH KAHE 0APIBIK JAMBIFAH eIiepre OOCEKENECTIK KACAUTHIH O0IAMBI3.

Tyiiin ce3mep: WHBECTHLMS, KAPJKBIIBIK TOYEKEN, CAKTAHABIPY, KEMLT, 3KCHOPT, MMIOPT, HAPBIK, QIEMIIK
HAPHIK, 00CEKETe KAOLICTTLIIK, KATUTAJ, IICTSIIK HHBCCTHIIH

B.2K. Bosnarosal, I H.CyseiivenonaZ,
H.T. Baiikagamor?®, A.K.A0:xxanoBa*, A.A. Tacooaarosa’

! AKTIOGHHCKHI PETHOHAJIBHBIN TOCYIAPCTBEHHBIN yHuBepcuTeT nvenn K. XKy6anosa, Aktobe;
TKa3axCKO-PyCCKUH MEKTY HAPOJHBIH YHHBEPCUTET, AKTOOE;
*KocTaHalCKHi COMMATBHO-TEXHIICCKAN YHUBEPCHTET HM. 3. Anmavskapa, Kocranaii;
‘KocTanalckuii TOCY 1apCTBEHHBIH yHEBEpCUTET M. A, Baltrypewmosa, Kocranai;
SKacmuiicKkmi roCy JApCTBEHHBINH YHUBEPCHTET TEXHOJIOTHI M HEKuHUpUETa BM. 111, Ecenosa, Akray

HAINIPABJIEHUA COBEPHIEHCTBOBAHUA TIPUBJIEYEHUA U HCITOJIb30OBAHUA
HWHOCTPAHHBIX UHBECTHIIUI C YYETOM MHUPOBOI'O OIIBITA

Annoramuss. B Kazaxcrame WMErOTCS OTpOMHBIE IOTCHIMAJBHBIC BO3MOXKHOCTH, CHOCOOHBIC MPHBICYb
3HAYUTCIbHBIC MHOCTPAHHBIC WHBECTHIMH B SKOHOMHKY CTpaHbl. B mX umcne — OorareHmmme 3amachl IMOJIC3HBIX
HCKOIIAEMBIX, OTPOMHBIC CEIBCKOXO3SIMCTBCHHBIC YTOAbA, OOpPA30BAHHOE HAcelcHHE, OOJBIIOW 3KCIOPTHBIA H
TPAH3UTHBIH MOTCHIWAJ, KPYIHBIC PBIHKH COBITA IO IICPUMETPY T'PAHHMIL, MOJHTHYCCKAT CTAOWIBHOCTH CTPAHBL
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Uro0Os! BCce mepeunciacHHbIC YepThl KazaxcTana mo mpuBICUCHUIO HHOCTPAHHBIX HHBECTHIMH HAYAIH MAKCHMAJIbHO
JICHCTBOBATh, HCOOXOIUMO YCTPAHCHHE COBOKYITHOCTH IPOOJIEM, TOPMO3ANIMX COLHAIBHO-IKOHOMHUYCCKHE MPEod-
pasoBaHms B cTpaHe. K HMM OTHOCSTCS. COKpAIlCHWE IPOW3BOJCTBA, OIOPOKPATHYCCKHE IPEMOHBI, (PHMHAHCOBBIC
PHCKH, HEJOCTATKH B HAJOTOBOM 33aKOHOJATEIHCTBE, HEAOCTATOYHO PA3BHTOC IMPABOBOC PETyIMPOBAHHE B cepe
CTpaxOBaHM, 3aJI0TOB H T.1.

VHBCCTHIIHOHHBIH MECXAHHU3M MPSACTABIICT COO0H COBOKYIMHOCTD ICICH, MPUHIUIIOB H MCTOI0B MOOMIH3AIIHH
W pa3MCLICHHUS MHBECTHIHOHHBIX PECYPCOB, a TAKKEC MHCTPYMECHTOB M PHIMATOB BO3JACHCTBHSA HA MHBCCTHIMOHHBIN
TPOTIECC A MAKCHMHU3AINHI HHBECTUIHOHHOTO 3(h()eKTa M MHHUMH3AINH HHBECTHIHOHHBIX PHCKOB.

Ocoboc BHHMAHHE HEOOXOAWMO VACIHTH HH(MOPMAIMOHHOMY OOCCIICUCHHMIO IPHBJICUYCHHS HHOCTPAHHBIX
WHBECTHIMH Kak HamOonee ciaboOM 3BEHE B [JCHCTBYIOIIEM MCXAHM3MCE PETyIMPOBAHMSA 3TOTO IPOIIECCa.
HWndpopmarmorHoe oOeCrCYeHHE M IIEHTPHI MOMOIMM HHOCTPAHHBIM OW3HECMEHAM JOJDKHBI HH()OPMHPOBATH
HHBECTOPOB O PAIHYHBIC TPOCKTHI M YCIOBHA WX OCYIICCTBICHHS 3a PyOC:KOM, CHCTEMY HAJIOTOOOIOXKCHHI,
AIMUHHCTPATHBHO-TIPABOBbIC MPOLIEAYPHI XOIHUCTBEHHON ACATEIFHOCTH | T.1I.

BaxHbIM 3MEMECHTOM YJyUIICHHS KauecTBA WMHBSCTHIHOHHOTO KiamMmara KaszaxcraHa JOJDKHA CTaTh
PETHOHANIbHASI WHBCCTHIMOHHAS TOJNHTHKA, CYTh KOTOPOH MOMKHO PACKPBITh {Epe3 €€ JBYX AaCIHEKTHYIO
xapakTepucTuky. C OJHOHW CTOPOHBL, HCXOAS W3 OOIETOCY JAPCTBEHHBIX HHTEPECOB, JOJDKHA OCY HIECTBILITHCS YETKO
0TpaboTaHa B 3AKOHOJATEILHOM IUIAHE TMPAKTHYUCCKAS AEATEILHOCTh TOCYJAPCTBA BO BeeX permonax Kazaxcrana, a ¢
JPYTOH, - KQJKIbIH PETHOH MMEET MPABO IMPOBOJWTH HMOJMHTHKY IPHBICUCHUS MHOCTPAHHBIX WHBECTHIHH C YYETOM
CBOMX BHYTPCHHHX HHTEPECOB, MCXOAS M3 HEOOXOAMMOCTH PEAHM3allMM TEX WM MHBIX MECTHBIX LEJeH M 3a/1ad,
HAIIMYHSI COOTBETCTBYIOINMX PETMOHANBHBIX PecypcoB. ONTHMAIbHOE COYCTAHWE 3THX JBYX COCTaBILIFOIIUX H
MPEICTABILIET COOOH PETHOHANBHY 0 HHBECTUIIHOHHY IO TOJTUTHKY .

[MInpoxoe BHeapeHHE THU(PPOBBIX TEXHOJIOTHH MO3BOJIUT HE TOJHKO OTCICKHUBATH B OHJIAHH-PEKUME IBHKCHIC
TPY30B, HO U CYIICCTBEHHO YIPOCTUTH TAMO>KCHHBIC OIICPALMH, A TAK/KE BBIIBUTH MMCIOIIUECS PE3EPBBI POCTA H
CHH3HTb 3arpathl. HWHTEIIEKTyambHAs TPAHCHOPTHAS CHCTEMA MO3BOJUT Oolee 3SP(PEKTHBHO YIPABIATH
TPAHCTIOPTHBIMHU MOTOKAMH H ONPEACIHATH MOTPEOHOCTH AATBHEHINETO PA3BUTHS TPAHCIIOPTHOH HHPPACTPYKTYPHI.

Heo0xoanMo mpHBICKATh KPYITHBIH, KOMMCPUCCKHH KU3HCCTIOCOOHBIH WHOCTPAHHBIN KANMTAJ, YTO TO3BOJHT
HAM OBICTpPEE aJanTHPOBATHCA K PA3BHTBIM SKOHOMHYCCKHM OTHOIUCHWMSAM, YKPENHTh JJIEMEHTHI IIPaBa
COOCTBEHHOCTH, 00CCIICUHTH TOSIBIICHUE BHY TPCHHHUX KOHKYPEHTOB. [IpH IMpHBICUYCHNM MHOCTPAHHBIX MHBECTUIMH
HY’KHO YYHTHIBATh, KAKOBBI PEajbHbIC MOTPESOHOCTH HAPOIHOTO XO3SICTBA, MPOMBIIIJICHHOCTH B (DMHAHCHPOBAHMUH,
HOBOM O0OPYIOBAHHH M TEXHOJIOTHH, 4 TAKXKE HHTEPECHl HHOCTPAHHBIX MTAPTHEPOB.

Takum 00pazoMm, MBI eme pa3 yOSOWIMCh, YTO NMPUBJICYCHHE HHOCTPAHHBIX WHBCCTHIMH SBISICTCS TJIABHBIM
KIIFOUOM K Pa3BHTHIO SKOHOMHKH HAIIEH CTPaHBL. B CBA3M C onpeneieHHPIMU MPOOIeMaMi, KOTOPBIE CYIIECTBYIOT B
c(epe NpUBICYCHHI WHOCTPAHHBIX WHBECTHIMH, IPEIIAaracM pPEaTM30BaTh aTaKyIOMy crpartermo. Koraa mbl
peamm3yeM 3Ty crparermo, Kazaxcran Bodaer B 30-Ky CaMbIX Pa3BHTBIX CTPaH MHpA, HMOTOMY YTO MBI OyJeM
MIPOM3BOIUTH BBICOKOTEXHOIOTHUCCKYFO MPOIYKIHUIO H COCTABUM KOHKYPCHIIHIO BCEM PA3BHTHIM CTPAHAM.

KimoueBbie cioBa: wHBECTHINS, (PMHAHCOBBIH PHCK, CTPAXOBAHMS, 3AJI0T, IKCIOPT, UMITOPT, PHIHOK, MHPOBOH
PBIHOK, KOHKY PEHTOCTIOCOOHOCTD, KAIIUTAaJl, HHOCTPAHHBIC HHBECTHITHH.
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