ISSN: 1991-3494 (Print)
ISSN: 2518-1467 (Online)

SCIENTIFIC JOURNAL OF | N26
PEDAGOGY AND ECONOMICS | 2025




ISSN 2518-1467 (Online),
ISSN 1991-3494 (Print)

A

S
CENTRAL ASIAN ACADEMIC
RESEARCH CENTER

v

SCIENTIFIC JOURNAL OF
PEDAGOGY AND ECONOMICS

PUBLISHED SINCE 1944

6 (418)

November — December 2025

ALMATY, 2025




EDITOR-IN-CHIEF:
ABYLKASSIMOVA Alma Yesimbekovna, Doctor of Pedagogical Sciences, Professor, Academician
of NAS RK, Director of the Center for the Development of Pedagogical Education, Head of
the Department of Methods of Teaching Mathematics, Physics and Computer Science at Abai KazNPU
(Almaty, Kazakhstan), https://www.scopus.com/authid/detail.uri?authorld=57191275199, https://
www.webofscience.com/wos/author/record/2076124.

DEPUTY EDITOR-IN-CHIEF:

SEMBIEVA Lyazzat Myktybekovna, Doctor of Economics, Professor of the Eurasian National
University (Astana, Kazakhstan), https://www.scopus.com/authid/detail.uri?authorld=57194226348,
https://www.webofscience.com/wos/author/record/38875302.

EDITORIAL BOARD:
RICHELLE Marynowski, PhD in Education, Professor, Faculty of Education, University of
Lethbridge, ( Alberta, Canada), https://www.scopus.com/authid/detail.uri?authorld=57070452800,
https://www.webofscience.com/wos/author/record/16130920.
SHISHOYV Sergey Evgenievich, Doctor of Pedagogical Sciences, Professor, Head of the Department
of Pedagogy and Psychology of Professional Education, Moscow State University of Technology and
Management named after K. Razumovsky (Moscow, Russia), https://www.scopus.com/authid/detail.
uri?authorld=57191518233, https://www.webofscience.com/wos/author/record/2443966.
ABILDINA Saltanat Kuatovna, Doctor of Pedagogical Sciences, Professor, Head of the Department
of Pedagogy, Karaganda University named after E.A. Buketov (Karaganda, Kazakhstan), https://www.
scopus.com/authid/detail.uri?authorld=56128026400,https:// www.webofscience.com/wos/author/
record/4131549.
RYZHAKOYV Mikhail Viktorovich, Doctor of Pedagogical Sciences, Professor, Academician of the
Russian Academy of Education, Editor-in-Chief of the journal “Standards and Monitoring in Education”
(Moscow, Russia), https://www.scopus.com/authid/detail.uri?authorld=6602245542, https:/www.
webofscience.com/wos/author/record/13675462.
BULATBAEVA Kulzhanat Nurymzhanovna, Doctor of Pedagogical Sciences, Professor, Chief
Researcher of the National Academy of Education named after Y. Altynsarin (Astana, Kazakhstan),
https://www.scopus.com/authid/detail.uri?authorld=57202195074,https://www.webofscience.com/
wos/author/record/40173122.
PETR Hajek, PhD, Unicorn University, Associate Professor, Department of Finance, ( Czech Republic),
https://www.scopus.com/authid/detail.uri?authorld=35726855800,https://www.webofscience.com/
wos/author/record/672404.
JUMAN Jappar, Doctor of Economics, Professor, Honorary Academician of NAS RK, Honored Worker
of Kazakhstan, Director of the Center for International Applied Research Al-Farabi Kazakh National
University (Almaty,Kazakhstan) https://www.scopus.com/authid/detail.uri?authorld=59238481900;
https://www.scopus.com/authid/detail.uri?authorld=56658765400,https://www.webofscience.com/
wos/author/record/60977874.
LUKYANENKO Irina Grigorievna, Doctor of Economics, Professor, Head of Department of the
National University of Kyiv-Mohyla Academy (Kyiv, Ukraine), https://www.scopus.com/authid/detail.
uri?authorld=57189348551, https://www.webofscience.com/wos/author/record/939510.
YESIMZHANOVA Saira Rafihevna, Doctor of Economics, Professor of the University of International
Business (Almaty, Kazakhstan), https://www.scopus.com/authid/detail.uri?authorld=56499485500,
https://www.webofscience.com/wos/author/record/45951098.

Scientific Journal of Pedagogy and Economics

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Owner: «Central Asian Academic Research Center» LLP (Almaty).

The certificate of registration of a periodical printed publication in the Committee of information of
the Ministry of Information and Communications of the Republic of Kazakhstan

N° KZ50VPY00121155, issued on 05.06.2025

Thematic focus: «publication of the results of new achievements inthe field of fundamental sciences»
Periodicity: 6 times a year.

http://www.bulletin-science.kz/index.php/en/

© «Central Asian Academic Research Center» LLP, 2025

[NoI) )




BAC PEJAKTOP:
OBIJIKACBIMOBA Anma EciM6ekKbI3bl, NIe1aroruka FUIbIMIApbIHBIH AOKTOPEL, podeccop, KP
YFA akangemuri, [legarorukaisik OuTiM Oepy/i JaMbITY OPTAbIFBIHBIH THPEKTOPBI, ADail aTbIHIAFbI
Kasz¥I1VY maremarnka, Gpusnka sxoHe HHPOPMATHKAHBI OKBITY dlicTeMeci KadeapachIHbIH MEHIepyIIici
(Anmmarsl, Kasakcran), https://www.scopus.com/authid/detail.uri?authorld=57191275199, https://
www.webofscience.com/wos/author/record/2076124.
BAC PEJAKTOPIBIH OPBIHBACAPBI:
CEMBUEBA Jlaz3ar MBIKTBIOEKKbI3bI, SKOHOMHKA FBUIBIMIAPBIHBIH JOKTOpbI, JI.H.I'ymunes
aTelHIarbl Eypasus YATTBIK YHHBEpCHUTETiHIH mpodeccopbl (Acrana, Kasakcran), https:/www.
scopus.com/authid/detail.uri?authorld=57194226348, https://www.webofscience.com/wos/author/
record/38875302.
PEJAKINS AJIKACHI:
PULIEJIb MapuHoBcky, 0imiMm Oepy camaceigaarsl PhD, JlerOpwmx yHUBEpCHTETI Iemaro-
ruka (QakynereTiHiH 1podeccopsl, (Ansbepra, Kanama), https://www.scopus.com/authid/detail.
uri?authorld=57070452800, https://www.webofscience.com/wos/author/record/16130920.
HINIIOB Cepreii EBrenbeBuY, nemarornka FUTBIMAAPBIHBIH JOKTOPBI, mpodeccop, K.Pazymos-
CKUI aThIHarsl MacKey MEMIICKETTIK TeXHOJIOTHsUIAp JKoHe OacKapy yHHBEPCUTETIHIH KociOu OimiM
Oepy menarornKacsl KoHe IICUXOIOTHSCH KadenpacklHbiH MeHrepytrici (Mackey, Peceit), https:/www.
scopus.com/authid/detail.uri?authorld=57191518233,https://www.webofscience.com/wos/author/
record/2443966.
OBIVIIUHA Canranatr KyaTkbI3bl, nefaroruka rbUIbIMAApBIHBIH JOKTOpEL, mpodeccop, E.A.Be-
KETOB aTbIHJarbl KaparaH/pl YHUBEPCUTETIHIH Nemaroruka kadenpacsiubiy MeHrepyiuici (Kaparan-
ne1,  Kasakcran), https://www.scopus.com/authid/detail.uri?authorld=56128026400, https://www.
webofscience.com/wos/author/record/4131549.
PBIZ’KAKOB Muxann BukropoBu4, nefaroruka FeUIBIMIAPBIHBIH JOKTOPHI, mpodeccop, Peceit
O1TiM aKaIeMUSCBIHBIH aKaieMuri, «bimiM Gepyzeri ctangapTTap MEH MOHUTOPUHDY JKypPHAJIBIHBIH 0ac
penaxropsl (Mackey, Peceit), https://www.scopus.com/authid/detail.uri?authorld=6602245542, https://
www.webofscience.com/wos/author/record/13675462.
BOJIATBAEBA Kymxanat HypbeIMKaHKBI3BI, IEIaroruKa FHUIBIMAAPBIHBIH JTOKTOPEI, Ipodec-
cop, bl. AnteiHCapuH aThIHAAFbl YJTTBHIK O1UTiM aKkaJeMHSCBIHBIH 0ac FBUIBIMH KbI3MeTKepi (Acta-
Ha, Kasakcran), https://www.scopus.com/authid/detail.uri?authorld=57202195074, https://www.
webofscience.com/wos/author/record/40173122.
IMETP Xaiiek, PhD, FOnuxopH yausepcuteri, Kapibl JenapraMeHTiHIH KaybIMIACTBIPbUIFaH Mpodec-
copsl (Uex Pecryomukacsr), https://www.scopus.com/authid/detail.uri?authorld=35726855800, https://
www.webofscience.com/wos/author/record/672404.
KYMAH Kannap, 5KOHOMHKa FEUTBIMIAPBIHBIH JOKTOPEL, Tipodeccop, Kazakcranusiy EHOek ciHip-
reH Kaiiparkepi, KP ¥FA kypmerti akanemuri, on-®Papadu ateranarsl Kazak yITTBIK yHUBEPCUTETIHIH
XanbIKapasblK KOJJaHOANbI 3epTTeyIep OPTAJbIFBIHBIH IUpeKTophl (Anmatel, Kazakcran). https:/
www.scopus.com/authid/detail.uri?authorld=59238481900;  https://www.scopus.com/authid/detail.
uri?authorld=56658765400, https://www.webofscience.com/wos/author/record/60977874.
JYKbSHEHKO Hpnna I'puropbreBHa, 5KOHOMHKA FBUIBIMAPBIHBIH JOKTOPEL, Ipodeccop, «Kune-
BO-MormisHCKasi akageMus» YITTHIK YHHBepcuTeTi KadenpacsHblH MeHrepymrici (Kues, Ykpauna),
https://www.scopus.com/authid/detail.uri?authorld=57189348551,  https://www.webofscience.com/
wos/author/record/939510.
ECIM’KAHOBA Caiipa PaguxkbI3bl, 5KOHOMUKA FBIIBIMIAPBIHBIH JTOKTOPBI, XalbIKapablK Ou3-
Hec yHUBepcHUTeTiHiH npodeccopsl (Anmarsl, Kazakcran), https://www.scopus.com/authid/detail.
uri?authorld=56499485500, https://www.webofscience.com/wos/author/record/45951098.

Scientific Journal of Pedagogy and Economics

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Menmrikrenyi: «OpTansik A3us akaIeMIsUIBIK FeUTbIME OpTanbiEbDy JKLLIC (Anmarsl K.).

Kasakcran PeciryOikachIHBIH AKIapaT skoHe KOMMYHHKAIMSUIAp MUHACTPIITIHIH AKrapat
xomutetinae 05.06.2025 x. 6epinren N° KZ5S0VPY00121155 mep3imik 6acbuIbIM TipKeyiHe KOUBLTY
Typaibl Kyautik. TaKbIPBINTEIK OAFBITBI: «ip2eni ebLIbIM Cananapsl OOUbIHUIA JHCaARa JHcemicmixmepoin
HomMudICeNepin JHcapuanay»

Mep3iMAaimiri: *KbUIbIHA 6 peT.

http://www.bulletin-science.kz/index.php/en/

© «Opranblk A3us akaieMUsUIbIK FhUlbIMU opTanbirsy JKILIC, 2025

3 (0 O &




IJIABHBIN PEJAKTOP:
ABBIJIKACBIMOBA Aimva Ecum0exoBHA, TOKTOp MEJarorndeckux HaykK, mpodeccop, akaIeMuK
HAH PK, nupekrop LleHTpa pa3BUTHsI TeIarorHuecKoro o0pa3oBaHus, 3aBeyromas kageapoi MeTo-
JVKH PenosiaBaHus MaTeMatuky, pusuku u napopmaruku KasHITY nm. Abas (Anmartel, Kazaxcran),
https://www.scopus.com/authid/detail.uri?authorld=57191275199,  https://www.webofscience.com/
wos/author/record/2076124.
3AMECTHUTEJIb I'TABHOI'O PEJAKTOPA:
CEMBUEBA JIsn33at MBIKTBIOEKOBHA, TOKTOP SKOHOMHUYECKUX HayK, mpodeccop EBpasuiickoro Ha-
nuoHaneHOTO yHUBepcutera M. JI.H. 'ymunesa (Acrana, Kazaxcran), https://www.scopus.com/authid/
detail.uri?authorld=57194226348, https://www.webofscience.com/wos/author/record/38875302.
PEJAKIIMOHHASI KOJIJIET' USI:
PULIEJIb MapunoBcku, PhD B obmacti obpaszoBanmsi, mpodeccop Qakymsrera Heaaroru-
ku JlerOpumkckoro yHuBepcutera, (Anbbepra, Kananma), https://www.scopus.com/authid/detail.
uri?authorld=57070452800, https://www.webofscience.com/wos/author/record/16130920.
HINIIOB Cepreii EBrenbeBHY, JOKTOp MEIaroruyeckux Hayk, mpodeccop, 3aBeayrommii kade-
JPOii MEAAroruky M HCUXOJIOTHHU MPO(eCcCHOHAaIBHOTO 00pa3oBaHusi MOCKOBCKOTO rOCY1apCTBEHHOTO
YHUBEPCUTETa TeXHOJNOrHi M ynpasieHus uMenn K. Pasymosckoro (Mocksa, Poccus), https://www.
scopus.com/authid/detail.uri?authorld=57191518233, https://www.webofscience.com/wos/author/
record/2443966.
ABUJIBJIMHA Canranar KyaToBHa, JOKTOp IeIarorn4eckux Hayk, npodeccop, 3aBeyromas Ka-
(denpoit nenaroruku Kaparannuackoro yausepcurera umenu E.A. Bykerosa (Kaparanna, Kazaxcran),
https://www.scopus.com/authid/detail.uri?authorld=56128026400,  https://www.webofscience.com/
wos/author/record/4131549.
PBI’KAKOB Muxana BuktopoBud, TOKTOp IIeAarornieckux Hayk, nmpodeccop, akageMuk Poccuii-
CKOM aKazeMnuu 00Opa3oBaHuUs, NIABHBIM peaakTop kypHana «CTaHIapThl © MOHUTOPHHT B 00pa3oBa-
num» (Mocksa, Poccus), https://www.scopus.com/authid/detail.uri?authorld=6602245542, https://
www.webofscience.com/wos/author/record/13675462.
BYJIATBAEBA Kymxanatr HypsIMi:kaHOBHA, TOKTOp IENAarormyecKuX HayK, mpodeccop, IaB-
HBIIl HAay4YHBIH cOTpyAHMK HanmoHanbHOM akagemuu oOpaszoBanusi umeHu bl. AnteiHcapuna (Acta-
Ha, Kazaxcran), https://www.scopus.com/authid/detail.uri?authorld=57202195074, https://www.
webofscience.com/wos/author/record/40173122.
MNETP Xaiiek, PhD, yuusepcuter HOHHMKOpPH, accormupoBaHHblil mpodeccop [emapramenrta ¢u-
HaHcoB, (Yemickast PecrmyOmmka), https://www.scopus.com/authid/detail.uri?authorld=35726855800,
https://www.webofscience.com/wos/author/record/672404.
KYMAH Kannap, 10oKTOp SKOHOMHYECKHX HayK, Mpodeccop,  3aciayKeHHBIH nestens Kazaxcra-
Ha, nouetHblid akagemuk HAH PK, nupexrop LlenTpa MexyHapoaHbIX NPUKIAIHBIX UCCIIEI0BaA-
Huil Kazaxckoro HanyoHaIbHOTO yHHBEpcUTeTa MM. anb-DPapadu (Ammarsl, Kazaxcran) https://
www.scopus.com/authid/detail.uri?authorld=59238481900;  https://www.scopus.com/authid/detail.
uri?authorld=56658765400, https://www.webofscience.com/wos/author/record/60977874.
JYKbSAHEHKO Hpuna I'puropseBHa, TOKTOp SKOHOMHYIECKUX HayK, IIpodeccop, 3aBeLyromast Ka-
¢denpoit HaumonansHoro yHusepcurera «KueBo-Morusinckas akagemus» (Kue, Ykpauna), https:/
www.scopus.com/authid/detail.uri?authorld=57189348551,https://www.webofscience.com/wos/
author/record/939510.
ECUMXAHOBA Caiipa PajguxeBHa, TOKTOp SKOHOMHYECKHX HayK, mnpodeccop YHuBepcH-
TeTa MexayHapomHoro Owm3Heca (Anmarel, Kasaxcran), https:/www.scopus.com/authid/detail.
uri?authorld=56499485500, https://www.webofscience.com/wos/author/record/45951098.

Scientific Journal of Pedagogy and Economics

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Co6erennnk: TOO «LleHTpanbHO-a3uaTCKUil aKaAeMUIECKUI HayuHbIH EeHTp» (I. AnMarhl).
CBUIIETENILCTBO O MOCTAHOBKE HA y4eT IEPUOANYECKOro IeyaTHoro n3aanus B Komurere
nHpopmarn MunucTepeTBa HHGOPMAIMU 1 KOMMYHUKaIi 1 PecrryOnmkn Kazaxcran

N°® KZ50VPY00121155 Beigannoe 05.06.2025 r.

Temarudeckass HaIpPaBICHHOCTb: «NYOIUKAYUS  Pe3VIbIMAmOos HOBbIX OOCMUdICeHUll  6001acmu
hyHOAMEHMATILHBIX HAYKY.

[lepuoauyHocTs: 6 pa3 B rof.

http://www.bulletin-science.kz/index.php/en/

© TOO «lleHTpanbHO-a3uaTCKUH akaJeMUUECKUM HayuHbli HeHTpy», 2025

[NoI) :




ISSN 1991-3494 6. 2025

CONTENTS
PEDAGOGY

N.A. Abdikayumova, G.M. Madybekova, H. Kadayif¢i
Al-supported learning in secondary chemistry education...........ccccoeceveereenennrenenne 17

A. Abdrassilov, K. Yeralin, M. Kassymov
Methodological principles of using modern digital tools in teaching fine arts........ 30

M.S. Balganova, E.T. Adylbekova, H.I. Bulbul
Pedagogical conditions for using blended learning methods in the training
of INfOrmMation tEACRETS. .......eeoieiiiiieee s 45

G.S. Bekenova, Zh.A. Abilbek, B.D. Zhumakayeva
Using case method in teaching Chemistry.........c.oovvevierierieiiesiesieseecee e 67

A.M. Berdibek, A.M. Kudaibergenova
Enhancing the effectiveness of professional training through the integration
of case-study, a systemic approach, and positive psychology..........cccccvevrverrverreennenn 80

D.A. Bildebayeva, R.U. Shanayev, K.N. Galay
Active-productive reading in grade 7: epic prose of I. A. Odegov and
(G S 215) 1< OO SRRSO PRSP 95

K.N. Bulatbaeva, M.G. Smagulova
Pedagogical foundations of training future foreign language teachers................. 110

Zh.B. Burayeva, D.S. Zharkinbayeva, K.K. Kabekeyeva
Pedagogical conditions for ridding adolescents of internet addiction................... 130

D. Dauirbayeva, A. Bulshekbayeva
Opportunities of multisensory methods in developing connected speech
of middle preschool-aged children............cccoeeviiiiiiiiiiiiecccecece e 145

N.N. Dildabekova, A.A. Kudysheva
Research based teaching and its role in developing lifelong learning skills
in South region of Kazakhstan............cccccveeiiiiiiiiiieieiiccicciecve e 164

A.Zh. Dossanova, F.Z. Jaxylykova, S.K. Akhtanova
The role of M.Zh. Kopeev’s poem «Gibratnamay in education of youth
in the fundamentals of a humanistic WoOrldview............ccccoeiiieieieninieeecee 178




SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS

G. S. Yeshimbetova, G. Baitasheva, G. D. Yessentureyeva
Development and testing of qualimetric learning materials for measuring
the effectiveness of field PractiCe..........oovvieviiiiiiiiiiiciie e 196

B.N. Igenbayeva, M.R. Smykova, Y.Zh. Shildibekov
Developing entrepreneurial learning through a society and industry
challenges aPPrOACK........c.iccvieciieiicieee ettt eeb e etb et etaesraeeeee e 214

T. Igenbay, G. Apeyeva, Ali Ilgin
Application of digital and differentiated methods in inclusive teaching
of literary texts in higher education............ccocvveiiriiiiiiiiieceee e 244

B.D. Karbozova, N.N. Orazkhan, A.A. Rakulova
The importance of using artificial intelligence technologies in language
LEATTIIINIE . ..ottt ettt ettt ettt e s at e et e bt e s nb e e bt esneeenbeenneens 258

Zh.A. Karimova, L.V. Safronova
Problems and prospects of studying literary serials in the educational process....273

G.M. Madybekova, T.B. Zabynbekova, K.Z. Kerimbayeva
The role of project-based learning technology in developing research skills
of future chemistry tEACHETS. ......ccuiviiieieeiieie ettt 293

G.A. Nazarova, R.B. Zhandavletova, A.Zh. Berdenkulova
The potential of constructivist learning theory in mastering science education....307

A.K. Oralbekova, S.B. Begalieva, Zh.D. Abdullayeva
The influence of educational technologies on school—university interaction........ 320

P. Pilten, G. Pilten, N. Sahinkaya
Evaluation of prospective teachers in terms of metacognitive thinking skills....... 336

Tolkynbayeva A.K., Izmagambetova R.K., Baikulova A.M.
Review of scientific research articles on STEM education in Kazakhstan............ 350

A.L Shertser
Pedagogical conditions for the development of students’ research skills through
the use of the case study method............cocceeiiiiiiiiiii e 362

A. Shormakova, A. Utegenova, A. Almautova
Genre specifics of the diary and the relevance of his teaching.............c.cccoceeene. 373

N.T. Shyndaliev, A.S. Serikkazy, G.F. Nurbekova
The application of big data and artificial intelligence in education....................... 385

[NoI) 6




ISSN 1991-3494 6. 2025

ECONOMICS

ML.A. Aitkazina, E.A. Ruziyeva, N. E. Dabyltayeva
Digitalization of financial instruments of state regulation in the green
TeTe) 110700 ) /PSPPSR 397

S.N. Alpysbayeva, B.G. Mukan, A.l. Tazabekov
Long-term macroeconomic trends in Kazakhstan: projection to regions.............. 412

G.B. Bermukhamedova, A.B. Tlessova, Zh. Gabbassova
The creative potential of the region's €CONOMY.......c..ccveevvieiieiirienieiieeie e 426

F.K. Yerdavletova, G.N. Appakova, A.A. Mutaliyeva
Digitalization of accounting: theory, practice, and impact on auditing................. 440

J. Juman, K.S. Mukhtarova, Zhang Liao
China and Central Asia: prospects for economic cooperation in the context
Of lObAl ChANGES......ccvieiieiiciiciece ettt st es 454

E. Zhussipova, A. Aitymbetova, A. Dossaliyeva
Improving financing mechanisms for public services in secondary
EAUCALION. ...ttt ettt ettt ettt st et e et eteeneeneen 472

A.K. Karbozova, T.S. Sokira, S. Manich
Identification of core drivers of sustainable socio-economic development
OF KAZAKNSTAN.....c.viiiieiiciiciecicce ettt b e st eta e saaeeraestaeseeees 489

M.O. Kenzhegul, Zh.K. Zhanabayeva, S.A. Azylkanova
Innovative and digital technologies in human capital development:
FOTCIZN EXPETICIICE. .. veevvieviieeiieerietteetreeteetreeteebeesbeesbeesbeebeetbessbessbesssessaesssesssenssensns 506

N. Kaparov, M. Zhamkeyeva, A. Kabieva
Evolution of Kazakhstan’s investment climate and the inflow of foreign direct
investment into the 1eal SECOT.........civviiiiiiiieiiciieie e 521

D.A. Kulanova, K.K. Nurasheva, J.M. Seisenbayeva
Formation of an innovative enterprise management structure in cotton
processing using artificial iINtelligence.........cccvevvvevierienieiieieee e 541

E. Maulenkulova, A.N. Aitymbetova, A.M. Appazova
Prospects of using technical analysis methods in forecasting the dynamics
of the Kazakhstan stock market.............ceoeiiiirieninieieecceee e 565




SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS

M.R. Salikhov, R.Sh. Takhtayeva
Analysis of the current economic state of the tourism industry in
East Kazakhstan re@ion...........cciecieeieriiiiiieieeie e e ere e eveesre e eseevesssessneens 578

A.A. Satmurzaev, T.Zh. Niyazov, R.Zh. Duiskenova
Economic and social benefits of digitalization............c.cccceevveevieriienieniieieeieeiens 599

Z.K. Chulanova, M.Zh. Konyrbekov, A.A. Kireyeva
Integration of Kazakhstan’s regions into R&D and the development
of their intellectual potential...........cccoveviieiieciiiiieiecie e e 615

L. Shayakhmetova, A. Bekmagambetov, A. Koval
Occupational safety and social protection in harmful work conditions................. 628

@O0 ;



ISSN 1991-3494 6. 2025

MA3MYHbI
HEJATOI'MKA

H.A. AoaukaomoBa, .M. MaabioexoBa, X. Kagaiiugun
OpTa MEKTEeNnTe XUMHUSHBI KACAHABl UHTEIUICKT KOJNIAYBIMEH OKBITY.........cccvveens.. 17

A.N. Aoapacunos, K. Epaaun, M. KacbimoB
Beiinesney eHepi MoHIH OKBITY/Ia 3aMaHayH [MU(PIBIK Kypajaapabl KOIIaHYIbIH
QMICTEMEITIK HETIBZICP . e euveenveenreenseeteeseeteeseenseeseesseeseeseenseenseenseessessseenseesseensesnsees 30

M.C. baaranosa, J.T. AabuioexoBa, X.U. byaoya
HNudopmarnka MmyramiMaepid gaspiayaa apajac OKsITY MOACIbICPIH KOMIaHYIbIH
TE€IATOTUKAIIBIK THAPTTAPDBL.eeeeuvvreeeurrreeaereeeennnreeeasseeeesneeessssseeessssesesssseessssssesssnsees 45

I'.C. bekenoBa, 7K.9. 90u10ek, b.7K. ’Kymakaepa
XUMHSHBI OKBITY/Ia KEHC OMICTH KOIIAHY. ...uveveveemeeneeseeneeeeneeaseeeensesseeneesesseeneenes 67

A.M. Bepnioex, A.M. Kynaiioeprenona
Case-study, >xy#esnik TOCLI XKoHE MO3UTHBTI TICHXOJIOTHS WHTETPAUSACH] apKBLTBI
KOCIOM HASIPITBIKTBIH THIMIUTITIH QPTTBIPY.cc.veeteeteeteerseesteesseenseesseesseesseesseesseesseennes &0

J.A. bunneodaesa, P.Y. lllanaes, K.H. I'anaii
7-ceiHbInTarsl Oencenai-oHiMII oky: M. A. Oneros nien I. K. Benbrepain
DITAKAITBIK, TIPOBACHL. ..eeeuvveeerrersreessseeaseeeseeessseessseesssessssessssesessssessseessssesssessssessssssees 95

K.H. byaar6aesa, M.I. CmaryJioBa
Bomamax et Tisii MyramiMIepiH Aaspiay/IblH MeIaroruKalblK HeTi3Iepi........... 110

7K.B. bypaesa, /I.C. ’KapkunoaeBa, K.K. KaGexeeBa
JKacecmipiMaepai HHTEpHETKE TOYSAUTIKTCH apbUITYIBIH TeIaroruKaIbikK
THIAPTTAPBL ¢ttt eutteentteeatteebeeeetteesuteesateesateesabeeeabeeenbeeeabbeebbeesabeesabeesabeeenteesnbaeenseeenanes 130

A.C. dayipoaeBa, A.W. By1exk6aeBa
MekrTen >kacbliHa ACWIHT1 OPTAHFBI TOI OajalapbIHbIH OaIaHBICTHIPHII COMIICYiH
JMAMBITYIAFbl MYJIBTHCEHCOPIIBIK OMICTEPIIH MYMKIHIIKTED1 . veevveeeveerereeeereeannennn 145

H.H. Juabaadexoa, A.A.KynbimeBa
Kazakcranubig OHTYCTIK OHIpiHIETT 3epTTeyre Heri3aeNreH OKbITY KOHE OHBIH
Y3HIKC13 OUTIM QJTY/IBI JAMBITYIIAFBI POITL....eeuveerseenreenreesseesseeseeseesseeseesseessesssesssenns 164

A.K. JlocanoBa, @.3. IxkakcelibikoBa, C.K. AxTtanoBa
M.XK. Keneesrix «F'ubparnamay eneHiHiH >KacTapAbl TYMaHUCTIK JYHUETAHBIM
HET13/IEPIHE TOPOUEICYMETT OPHBL.....eeuvieuiieieenieeteeteeeeeneeeseeseenseeseenseenseensesnseens 178




SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS

I.C. Emmumo6eToBa, I'. baiitamesa, I./l. EcenTypeeBa
OKy-eHIpICTIK MPaKTUKAHBIH THIMJLIITIH OJIIIeyre apHaTFaH KBaJHMETPHUSIIBIK
OKY MaTepHaJIapPbIH 3IPIICY HKOHE AMPOOAIHICHL......veerreeereeereaereaerenreeseressrenerenes 196

Bb.H. Uren6aesa, M.P. CmbixoBa, E.2K. IlInasaudexon
KubIHabIKTapFa HETI3JITeH TACUII 931piiey apKblIbl KACIITKEPIIIK OKY/IbI
HBIFAMTY. ... veeeeteeeiteesiteesseeeseseessseeassseessseeassssessseeansseessseeassseessseessseessseessseesnsseensses 214

T. Urenobaii, I. AneeBa, Aitu Uiarun
JKorapsl OKy OpbIHIAPbIH/IA 91601 MOTIHACPl MHKITIO3UBTI OKBITY/IA IIU(PPIBIK
JKOHE CAPATIAHFAH QMIICTEPI KOJIIAHY. .veeuveereesreesreasseasseesseeseesseesessseessesssesssesssenns 244

B./J. Kap6o3osa, H.H. Opa3xan, A.A. PakumkyJioBa
Tin yiipeHye jxacaHbl HHTE/UICKT TEXHOJIOTHsIIAPBIH KOJIIaHYIbIH
MAHBIBIBIIIBIEDL. e eee e e e e e e e e e e e e et e e e e e e e e e e e e e e e e e e eeae e eeeeeeeeaaaaaeeeeeeeennnnnas 258

K.A. Kapumosa, JI.B. Ca¢ponona
Oky yzepicinze a7e0u cepuaniap/isl 3epaeieyid 63eKTi Macenenepi
MEH OOJTAIIIAFBL...c..eutteuteeuteeute et et et eseeeateeateeaeeeateeabeeaeeesteeatesateeabeeaneeaeesneeennesanenas 273

I'M. Maabi6exoBa, T.b. 3a0b1n0exoBa, K.3. Kepumoaena
Bonammak XxuMus 1ie1arorTepitiz 3epTTey AaFAbLUIaphIH KETUIAIPY/IE 5KO0ATBIK
OKBITY TEXHOJIOTHSICHBIHBIH MAHBIBBL.......uveeeeveerereeessreesseeeereessseessseessseesssesssseesssseenes 293

I'A. Hazaposa, P.b. ’KannasiaeroBa, A.JK. bepaenkynosa
XKaparsiipicTany O0i1iMiH MEHIepTY/le KOHCTPYKTHBHUCTIK OKBITY TEOPHUSICHIHBIH
MYMETHITTKTEP e vteneteetienieste et eetete et eetesee et eseemteeesseestense st eneeneesseeneensenseseeeneennens 307

A.K. OpanbexoBa, C.b. Beraauena, 7K./[. A0ayniaeBa
Binim Gepy TeXHOIOTHSIIAPBIHBIH MEKTEI TIEH YHUBEPCHTETTIH ©3apa
OPEKETTECYTHE QCEP 1 reuvierreerriariarreeseeseeseeseesseasseasseassesssesssesssesssesssesssesssesssesssenses 320

II. Inaren, I'. IInaren, H. lllaxunkauns
Bonamak Myranmimaep/i METaKOTHUTHBTI Oiiiay Jarabuiapbl TYPFBICEIHAH
OAFATIAY. ...eeuvveeereeetreeereesteeestreessseeanseeessseessseeassseeanseeansseesssaeansseessseesnsneaassaeensseensses 336

9.K. Toakein6aea, P.K. UsmaraméeroBa, A.M. BaiikyioBa
STEM o6inim Oepy Ooiibinina KasakcTanmarbl FhUIBIMU 3€PTTEY MaKaiajapbiHa
TITOTTY. e v veeeveesnsaeesseesssseassseensseeansseessseeansseesssesansseasseesnsessnsssessssesnsseenssesnnsssenssesnnseen 350

AMN. lllepuep
Case study anicTeMeciu naiianany apKbUIbl OKYIIBUIAPABIH 3€PTTEY JaFIbLIaphIH
JAMBITYIBIH TEIATOTHKATBIK TIAPTTAPDL. ..ccuvveeereerereenreesnreesseeesseeessseessseesseessseens 362

() O & 10




ISSN 1991-3494 6. 2025

A. lllopmakoBa, A. OTereHoBa, A. AjiMayToBa
KyHaemikTiH KaHPIIbIK SPEKIIETITT )KOHE OHbI OKBITYIBIH ©3CKTITIM . ...cvveevveeneans 373

H.T. Ibinpanues, 9.C. Cepikka3sspl, [.@. HypoexoBa
Binim Gepy canachiHa YIKSH JEPEKTEP MEH jKacaH bl MHTEIUICKTTI
KOJTIITAHY. . veeutveeesveeenereessseesseseesssseansseesssessssssenssessssseessseesssssessssesnssesssseesnsesesssesssseenns 385

9KOHOMMUKA

ML.A. AiiTka3una, J.A. Py3ueBa, H.E. /lad6bL1TaeBa
JKachu1 SKOHOMHKAIaFbl MEMJICKETTIK PETTEY/IIH Kap KbUIbIK KypajiiapblH
LI DITAHIIBIDY. ¢ et evtentteuteeeeneeseeeneeeneensteneesseemsesseenseaseenseaneenseeneaseensesseensesneensesseans 397

C.H. AnnbicoaeBa, b.f. Mykan, A.W. Tazabexon
KazakcTaHHBIH y3aKMep3iMJIi MAaKPOIKOHOMHUKAJIBIK YPICTEpi: aiiMakTapra
TIPOCKIIHSL. . .vvevvveenereenereensseessseessseesssssanssesssseessseessseesssessnsssensseessseesssesssseesnsessnsseenseees 411

I.b. bepmyxamenoBa, A.b. Tinecoa, 2K.JK. I'ad6acoBa
A¥MaK 3KOHOMHKACBIHBIH IIBIFAPMAIIBUTBIK QTCYECTI. . veeuveereerreerreereeseeveeseaseans 426

®.K. EpnaBieroBa, I .H. AnnakoBa, A.A. MyTajiueBa
Byxranrepnik ecenti nudpaanasipy: TEOPHAICHI, TOKIPUOEC] JKOHE ayUTKE

K. Kyman, K.C. Myxraposa, Liao Zhang
KpiTaii s)xone OpTanbik A3usi: sxahaHJIbIK ©3repiCTep KaFaalbIHIaFbl
SKOHOMHUKAJIBIK BIHTBIMAKTACTBIKTBIH OOTTAIIIAFBL. .. .ceeereeeeeeneeeeeeeeeeeeneeeeeeeeeeeeeeennes 454

9. KycunoBa, A. AliTbiM0eTOBA, O. JlocaueBa
Opra 6iniM Oepy canacelHAa MEMIIEKETTIK KbI3METTEP/Ii Kap KbUIAaHIBIPY
TETIKTEPIH JKCTUIIIDY.eevveevveerveereesseeseesseesseesseesseeseeseesseessesssesssesssesssesssesssesssesssenns 472

A.K. Kap6o3oBa, T.C. Cokupa, C. MaHu4
Ka3aKCTaHHBIH TYPaKTbL QJIGYMGTTiK-SKOHOMI/IKaHLIK JaMybIHbIH UTHAUKATOPJIapbIH

M.O. Ken:kery., K.K. Kanad6aeBa, C.A. A3bLUIKaAHOBA
AJlaM KanuTablH 1aMbITYIaFbl HHHOBAIUSIIBIK )KOHE ITU(PPIIBIK TEXHOJOTUSIIAP:
TIETEIT TOMKIPHOCCL.veevvierrierriereeieeseeseesseeseesseesseesseesseesseesseesseasseesseesseesseessesssessenns 506

H.M. Kanapos, M.K. KamkeeBa, A.T. Kabuena
Ka3aKCTaHHBIH HMHBECTULIHUAJIBIK KINMMATBIHBIH 3BOJIIOLIUACHI )KOQHE HIeTe.HIliK
HMHBECTHUIUSUIAP/IBIH TIKSJIEH HAKTBI CEKTOPFA KCITY1.vieuvierreereereareereeseesseavesseans 521

11 (0 O &




SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS

H.A. KynanoBa, K.K. Hypamesa, 7K.M. Ceiicen6aeBa
JKacanapl MHTEIUIEKT KOMETIMEH MaKTa OHJIEY/IC KOCIOPBIHIIBI OacKapyabIH
WHHOBALUSIIBIK, KYPBUIBIMBIH KAJIBITTACTBIPY. . cuveeurerureesreereenreeresneeeesneeeseesnenas 541

I'E. MayaenkyaoBa, A.H. AliTbim0eToBa, A.M. Anina3osa
KazakcTaHHBIH KOp HapbIFbl aKIIUSACHIHBIH TUHAMHKACHIH 00/KAY Ke31HIe
TEXHUKAJIBIK TAJJIAy 9IICTEPIH KOJIAAHY MEPCHCKTHBAIIAPDL ...vveevveeereerreerveasveasneans 565

MLP. Canuxos, P.III. TaxraeBa
HIerreic KazakcTaH 0ONBICHIHIIAFBI TYPHCTIK HHIYCTPUSHBIH Ka3ipri
SKOHOMUKAIIBIK JKAFJAMBIH TATIIAY. .. eeeeuvreeersurreeeanreeennureeesnneeeesneeeesnnseesssseeessnneees 578

A.A Carmyp3saes, T.2K. Huszos, P.2K. /lyiickeHoBa
HudprnanappynbiH SJKOHOMHUKAJIBIK )KOHE QJIEYMETTIK KaFbIHAH Mai1aJibl
e TeT] o X1 (<) o) SR PT VSR PUPUSUUPRIPPO 599

3.K. YUyaanoBa, M.7K. KonbipoekoB, A.A. KupeeBa
Kazakcran eHipiaepinig F3TKXK-ra uHTErpariusicbl ;xoHe OapablH 3USATKEPITiK
QIICYETIH JIAMBITY....cuveeuveerreesseeseesseesseassessseassesssesssesssesssesssesssesssesssesssesssesssesssssssenses 615

JL.LM. lllasixmeToBa, A.b. bekmaramo6eroB, A.Il. KoBaab
3ustH/IbI €HOCK JKaF[aiyiapbiHIa eHOCK KayiIlCi3/Iiri )KoHe 9JICyMETTIK
KOPTFAY. 1 euvveenereeanreeeseeessseesseessseessseesssesasssassseesnsesssssesssssssssesnsseensssesssesssseesnsseensens 628

@@@ 12



ISSN 1991-3494 6. 2025

COJIEP)KAHUE
MEJATOTUKA

H.A. A6aukaomoBa, I.M. MaabioexoBa, X. Kagaiiudgun
OO6yueHue XUMHUH B CPEeTHEH HIKOJIE C TOAIEPKKONH NCKYCCTBEHHOTO
HIHTEIITCKTA. ...vveeeeeeereeeeeetreeeeeeasseeeesassseeeasssseeeeasssseseeassssseeaasssseseeasssseseeanssseeesanssneens 17

A.N. Adapacuios, K. Epamun, M. KacsimoB
Meroauyeckie OCHOBBI HCIIOIB30BAHHSI COBPEMEHHBIX ITU(PPOBBIX HHCTPYMEHTOB
B IIPETIO/IaBAHUH N300PAZUTEITBEHOTO MCKYCCTBA. ..c.uveeureenrienreenteenteenteeseeseeseeseensens 30

M.C. baaranosa, J.T. Aabui6exoBa, X.U. Byaoya
HeHaFOFI/I‘IeCKI/Ie YCJIOBH UCHIOJIB30BaAHWA METOJ0B CMCIUIAHHOI'O 06y11eH1/1;1 Inpu
MOJITOTOBKE MPEIOAABATEIICH HHPOPMALIHH. .....vvervrerveerreesreerseesseessresseesseesseesseesssennes 45

I'.C. bekenoBa, 7K.A. Adunbex, b.JK. ’KymakaeBa
Hcnonp3oBaHne KEUC-METOAA B OOYUCHUH XUMHH. ... .veervreeereeereenereensseesseesssneanes 67

A.M. Bepnioex, A.M. Kynaiideprenona
[NoBermenue 3ppekTHBHOCTH PO eCCHOHATBHOMN MOATOTOBKM HHTETPALIUEH
case-study, CHCTEMHOTO TIOIX0J]a ¥ TTO3UTUBHON TICHXOMOTHH . .....ecvvenveeneeneeneennenns 80

J.A. bunneodaesa, P.Y. lllanaes, K.H. I'anaii
AKTHBHO-TIPOAYKTUBHOE YTeHHE B 7 Kiacce: anmudeckas rmposa M.A. Oxerosa
0 O I SO D719 <Y o PRSP SUPRRURSRTRN 95

K.H. bBynrar6aeBa, M.I. CmarynoBa
ITemarornueckue OCHOBHI OATOTOBKY OYIYIINX YUNUTEICH HHOCTPAHHOTO
SIBBIKA. . .eeeveeveeueenteeueentestteete st eee et shees e bt e et et b e h et h e she e st bt eae e n e bt e bt eanenreeaeens 110

/K.B. bypaesa, /I.C. ’Kapkunoaena, K.K. KaGexeeBa
HeHaFOFI/I‘ICCKI/Ie YCJI0BHA MPECOAOJICHNUA HHTCPHET-3aBUCUMOCTHU
TIOMIPOCTEOB. 1. .utveeueteeesereensreesnseeensseeassseessseessseesssesansssesssesssseessseessssssssseesnsseessseennsns 130

I.C. dayipoaeBa, A.W. Byn1ek6aeBa
Bo03MOXHOCTH MYJIBTUCEHCOPHBIX METOJIOB B PA3BUTUU CBS3HOW peuu AeTel
CPEIIHETO JOIITKOIBHOTO BOBPACT . ceuvveerereeereesnreeassreeseeasseessseessseesssesssseesssesessseenes 145

H.H. JuasaadexoBa, A.A. Kynbiiesa

OO6yueHue Ha OCHOBE MCCIIEIOBAaHMS U €0 POJIb B Pa3BUTHH HABBIKOB
HenpepbIBHOTO 0Opa3oBanus B FOxkHOM pernone KazaxcTaHa.........coccooeeveeeenien. 164

13 (0 O &




SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS

A.K. JlocanoBa, @.3. I’kakchlibikoBa, C.K. AxTanoBa
I'ymanuctuueckoe muposos3penue M. XK. Koneesa B cTUXOTBOpEHUN
«FubparHamay 1 €ro BOCIUTATEIBHBIN OTCHIIMAI JJI MOJIOJCHK . .....vvervrenenenses 178

I.C. EmumoéeToBa, I. baiitamesa, I./I. EcentypeeBa
PazpaboTka u anpobanusi KBAIMMETPHUECKUX YIEOHBIX MaTEPUAIIOB IS
n3MepeHus 3PPEKTUBHOCTH YICOHO-TIOTCBOM MPAKTHKH. .......eeneereeeieneaneeneeneeaneans 196

B.H. Uren6aesa, M.P. CmbikoBa, E.JK. [llunbaudexon
YeuieHre npenpUuHIMATeIbCKOTO 00yUeHHS Yepe3 pa3BUTHs TOAX0/a,
OCHOBAHHOTO HA BBIBOBAX.....ceuvreenereesereessreeasseessseeaseeassessssseessssessseesssessssesssseesnsseenns 214

T. Urenobaii, I. AneeBa, Aitu Uiarun
[Mpumenenne nuppoBbIX U UG HEepEeHINPOBAHHBIX METOIOB B HHKITFO3UBHOM
00YYCHHUHU JIUTEPATYPHBIX TEKCTOB B BBICHIMX YUCOHBIX 3aBEIACHHSX.......ccvvenesnns.. 244

B.J. Kap6o3osa, H.H. Opa3xan, A.A. PakumkyJioBa
BaxHOCTH MCIIOJIB30BaHMUS TEXHOIOTHI HNCKYCCTBCHHOT'O MHTCIIJICKTA
TIPH U3YTCHUH SBBIKA. . ..veeuveeureeuteenteenteeuteesteenteeaeeeatesmseemeeasteeaeesasesaseeaseemeesmeesnnesanenas 258

K.A. Kapumosa, JI.B. Ca¢ponona
[IpoGieMbl U MEPCIIEKTHBEI H3yUEHHS JIUTEPATYPHBIX CEPUAIIOB B yUeOHOM
111010) 1 (ST0T o1 T PSPPSR 273

I'M. Maabi6exoBa, T.b. 3a0b1n0exoBa, K.3. Kepumoaena
3HavYeHHE TEXHOJIOTHU IIPOSKTHOIO O0YUCHHUS B Pa3BUTUU UCCIIEI0BATEIbCKUX
HABBIKOB OYIYIIUX YIUTETICH XTMUH. ...ccuvveerveeereesereeneseessseessseessseesssseessessseesssens 293

I A. Ha3zapoga, P.b. ’KannasneroBa, A.JK. bepaen
Bo3MOXHOCTH KOHCTPYKTUBUCTCKOM TEOpUH 00y4EHHUsI B OCBOSHUH,
€CTECTBCHHO-HAYTHOTO, OOPABOBAHUS. .. .eevveererrernrreaeeeeereessseensseessseesseessseesnsseenes 307

A.K. OpanoexoBa, C.b. beranuesa, 7K./[. AOayniaeBa
Biusinue o0pa3oBarebHBIX TEXHOJIOTHI HA B3aUMOJICHCTBHE IIIKOJIBI
T YHUBEDCHTET . eeueeuteenteeuteeaie et et eaeeeateeatesatesatesabeemteeseeeaeeeatesabeeateeatesneesnnesanenas 320

II. IInaren, I'. lInaren, H. lllaxunkas
OreHka OyIyluX yuuTeNIeH C TOYKU 3PCHUST METAKOTHUTUBHBIX HABBIKOB
MBIIITICHHSL. 1. euvvveeeeetreeeeesesseeeeeeasseeeeeasssseeesessseeeaasssseeeassaseeasssssesesssessessssseeesnnes 336

A.K. Toakbinoaesa, P.K. U3maramoeroBa, A.M. baiiky/jioBa

00630p HayuHO-HCcaenoBaTenbekux crareit mo STEM-o0pa3oBanuto
B KABAXCTAHE. ....eouviiiiiiiiiie et 350

[NoI) 4




ISSN 1991-3494 6. 2025

AMN. llepuep
HeHaFOFI/I‘IeCKI/Ie YCJI0BHA pa3sBUTHA UCCIIECA0BATCIIbCKUX YMCHI/Iﬁ ydaluxcs
Yepe3 MCIOJIb30BAHUE METOMMKH CASC StUAY....viiviieriirieieeieeieereereereeeveeveenne e 362

A. lllopmaxoBa, A. YTerenoa, A. AiimaytoBa
XKanposas crienudrka JTHEBHUKA H aKTYaIbHOCTD €T0 MPENOAABAHUA. ............... 373

H.T. Ibinganues, A.C. Cepukka3sspl, [.®. HypoexoBa
HpI/IMeHeHI/Ie 60J'II)IHI/IX JaHHBIX U UCKYCCTBECHHOI'O MHTCIIJICKTA
B C(DEPE OOPABOBAHMUS. .....vveeveeereeerearreesreesseasseesseasseasseassesssesssesssesssesssesssesssesseesssenses 385

9KOHOMMUKA

ML.A. AiiTka3una, J.A. Py3ueBa, H.E. /lad6bL1TaeBa
Hudposuzanus pUHAHCOBBIX HHCTPYMEHTOB TOCYJAPCTBEHHOTO PETYINPOBAHHUS
B 3CIIEHOM DKOHOMUKE. ......veieeuerreeeitreeeesireeeesssesesasseseasssseeessssesessssssessssesesssssesssssens 397

C.H. AnnbicoaeBa, b.f. Mykan, A.W. TazabekoB
JloirocpouHble MaKpOIKOHOMUYECKHE TpeH bl Ka3axcTana:
TIPOCKITUST HA PETHIOHBL. ... eeeuvveenereesereeereessreessseensseessseesseesssesssssessssesssessseessseessens 411

I'b. bepmyxamenoBa, A.b. TinecoBa, JK.JK. 'a66acoBa
KpeaTnBHBII TOTEHITAT SKOHOMUKH PETHOHA. ... .euveereeerernreenreeareeineeeesneesseeseenas 426

®.K. EpnaBaeroBa, I .H. AnnakoBa, A.A. MyTtaiuesa
Hudposuzanus OyXraiTepckoro yuera: TeOpus, MPaKTUKa
U BITUSTHUC HA AYJIHT. .. .ceuvveeereeereensseeaseessseeesseeansseessseesssessssessnseessssssnsssenssessssesnssees 440

K. Kyman, K.C. MyxTaposa, Liao Zhang
Kuraii u LlentpanpHas A3usi: IepCHEeKTHBBI SKOHOMUYECKOTO COTPYAHUYECTBA
B YCJIOBHSIX TJIOOQITBHBIX TICPEMEH. ... .eeeveeereernreeansreaseeaeseessseensseessseesseessseeessseenes 454

9. KycunoBa, A. AliTbiM0eTOBa, A. /locanueBa
CoBepIieHCTBOBaHNE MEXaHU3MOB (PMHAHCHPOBAHUS TOCYAapCTBEHHBIX YCIYT
B C(HEPE CPEITHETO OOPABOBAHUS. ... vveevveerreeereeereasreasreassesssesssenssesssesssesssesssesssenseenses 472

A.K. Kap6o3oBa, T.C. Cokupa, C. MaHu4
OmpenencHue SAPOBLIX APAUBEPOB YCTONUIHBOTO COMHATBHO-DKOHOMHYECKOTO
PABBUTHS KABAXCTAHA. ...vvveeeeieeiieeiieeeiieesieeeieesteesteeeteeeseaeessseensseessseessseesnseesnseens 489

M.O. Ken:keryi, K.K. ’KanadaeBa, C.A. A3blJIKAHOBA
WuHoBanmoHHbIe U IU(PPOBBIE TEXHOJIOTHY B PA3BUTHU YEIOBEYECKOTO KAIUTAA:




H.M. Kanapos, M.K. ’KamkeeBa, A.T. KabueBa
:‘)BOJHOHI/ISI MHBECCTUIIMOHHOT'O KJIMMAaTa Kazaxcrana u IMPUTOK MHOCTPAHHBIX
WHBECTHUIINH B PEATTBHBIR CEKTOP...c.uveeurerureruternieeuteeateeuteestesitesntesstesnneeneesneesnnesanenas 521

J.A. Kyaanosa, K.K. Hypamesa, JK.M. Ceiicen6aeBa
DOpMUPOBAHNE NHHOBALMOHHOW CTPYKTYPbI YIIPABIEHUS PEAIPUITUEM 110
nepepaboTKe XJIOMKa C UCTIOJIb30BAaHUEM MCKYCCTBEHHOTO MHTEIIIEKTA............... 541

IE. MayaenkyaoBa, A.H. AliTbim0eToBa, A.M. Anina3osa
[epcneKTHBBI MPUMEHEHHUS] METOIOB TEXHUUECKOTO aHAIN3a MPH
MIPOTHO3UPOBAHUH JTUHAMHUKH aKIIUU (POHIOBOTO PHIHKA KA3aXCTAHA.........cvnnen. 565

MLP. Canuxos, P.III. TaxraeBa
AHaM3 TeKyIIero 3JKOHOMUYECKOTO COCTOSIHUSI TYPUCTCKON MH/YCTPUH
B BocTOUHO0-Ka3aXCTAHCKOM OOMACT . ...cvvvvviiiiiieieieiiieieieeeeeeeeeeeeeeeeeeeeee e 578

A.A. Carmyp3saes, T.2K. Husizos, P.2K. /lyiickeHoBa
DKOHOMHYECKHE U COIMAJIbHBIC MPEUMYIIECCTBA HU(DPOBUZALMUU. ........c.vvenvrenenenses 599

3.K. UynanoBa, M.2K. KoubipoekoB, A.A. KupeeBa
Wnrerpanus pernonoB Kazaxcrana 8 HUOKP u pa3sutune nx
HMHTEIIEKTYAITBHOTO TTOTEHITHATIA. «.c.uveuteenteenreeureeureeareeneeeseeeneesneesnsesaneeneesneesnnesnnenas 615

JL.LM. lllasixmeToBa, A.b. bekmaramo6eroB, A.Il. KoBaab
OxpaHa Tpy/zia ¥ COlMalibHas 3alUTa paOOTHUKOB C BPEIHBIMHU
LS (025282007 B o) 71 ¢ RSP SPS 628

@O0 o



ISSN 1991-3494 6. 2025

SCIENTIFIC JOURNAL OF PEDAGOGY AND ECONOMICS
ISSN 1991-3494

Volume 6.

Number 418 (2025), 521-540

https://doi.org/10.32014/2025.2518-1467.1087

IRSTI: 06.52.13
UDC: 330.322:339.727.5

© N. Kaparov!, M. Zhamkeyeva’, A. Kabieva®*, 2025.
"Turan University, Almaty, Kazakhstan;
JSC “Kazakhstan Industry and Export Center QazIndustry”, Astana, Kazakhstan;
32K. Kulazhanov Kazakh Technological University, Astana, Kazakhstan.
E-mail: asem_kt 1985@mail.ru

EVOLUTION OF KAZAKHSTAN’S INVESTMENT CLIMATE AND
THE INFLOW OF FOREIGN DIRECT INVESTMENT INTO THE REAL
SECTOR

Kaparov Nurtaza — PhD student (3rd year), Turan University, Almaty, Kazakhstan,

E-mail: librarymil@gmail.com, ORCID: https://orcid.org/0000-0003-4613-1148;

Zhamkeyeva Makhabbat — PhD, JSC “Kazakhstan Industry and Export Center QazIndustry”,
Astana, Kazakhstan,

E-mail: zh.makhabbat@mail.ru, ORCID: https://orcid.org/0000-0003-4465-4754;

Kabieva Asem* — PhD, Assistant Professor, Department of Finance and Accounting,
K. Kulazhanov Kazakh Technological University, Astana, Kazakhstan,

E-mail: asem_kt 1985@mail.ru, ORCID: https://orcid.org/0000-0002-8465-6984.

Abstract. Relevance of the study is determined by the strategic importance of
enhancing Kazakhstan’s investment attractiveness and increasing foreign direct
investment (FDI) inflows into the real sector. Over the period 2000-2024, the
country’s investment climate has undergone significant transformation under the
influence of external shocks, institutional reforms, and shifting development priorities,
necessitating comprehensive analytical assessment. The purpose of the study is to
analyze the evolution of Kazakhstan’s investment climate and assess its impact on
FDI inflows into the real sector from institutional, macroeconomic, and structural
perspectives. Research methods include comparative and economic-statistical
analysis based on data from the National Bank of the Republic of Kazakhstan, the
Bureau of National Statistics, UNCTAD, the World Bank, and the OECD, as well as
econometric techniques such as OLS regression, the ARDL model, and cointegration
analysis. Research results indicate a gradual decline in the share of the extractive
sector in the FDI structure, accompanied by increasing investment in manufacturing,
logistics, the financial sector, the agro-industrial complex, and the IT industry.
Kazakhstan has strengthened its position as a regional industrial and transit hub by
attracting capital from the Netherlands, the United States, Switzerland, China, and
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Turkey. The findings also confirm that macroeconomic stability, institutional quality,
and economic openness are key determinants of FDI inflows, whereas resource
dependence negatively affects long-term investment growth. Practical significance
lies in applying the results to improve investment policy, develop diversification
strategies, and support sustainable foreign capital inflows into the real sector.
Keywords: investment climate, FDI, institutions, econometrics, KICI, Kazakhstan
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Aunnorauus.  3epmmeydiy  o3exminici  KazakcTaH  IKOHOMHKACHIHBIH
HMHBECTHUIUSUIBIK TAPTHIMIBLIBIFBIH aPTTHIPY )KOHE HAKTHI CEKTOPFa TIKEJICH IIeTEIIK
naBectursuiap (THIM) tapTy MocenenepiHiH CTPaTerHsIbIK MaHBI3IBUIBIFBIMECH
aiikprananaaer. 2000-2024 sxpuinap apaidbIFbIHIA €J/1IH WHBECTHIMSIIBIK KIIMMAThI
CBIPTKBI KyH3emicTep, MHCTUTYIIHOHAIIBIK pedopMaliap xKoHe KaHa SKOHOMHKAIBIK
0acChIMJIBIKTAp JKaFIalibIHIa alTapIIbIKTal ABOJIOIMSIAH OTTI, OYJI OHBIH XKYHeni
TaJIayblH Tajian eteii. 3epmmeyodiy maxcamovl — KazakCTaHHBIH WHBECTHIMSIIBIK
KJIMMATbIHBIH JaMy JIHHAMHUKACHIH Talifiay >KOHE OHBIH HakThl cekropra TIIIN
arbIHBIHA BIKITAJIBIH HHCTUTYIIHOHAIIBIK, MAKPOIKOHOMHUKAIIBIK JKOHE KYPBLITBIMIIBIK
(hakTopmap TypreICEIHaH Oaramay. 3epmmey adicmepi peminoe KazakcraH
PecrryOnukackl ¥nTThIK OaHKiHIH, ¥JITTHIK cTarucTHkKa OropochkiHbiH, UNCTAD,
Hynuexysimik Oank sxoHe OECD nepekTepiHe HeTi3[enreH cajiblCThIpMaibl-
TaJiaMalblK TACIJ, COHJAai-aK SKOHOMETPHKAJBIK oxictrep — OLS-perpeccuscsl,
ARDL-mozem JkoHE KOMHTCTPANMSUIBIK — Talgay KOJMAAHBUIABL.  3epmmey
nomuoicenepi TUIWM KypbUIBIMBIHIA IIHKI3aTTBIK CEKTOPIBIH YJIECIHIH OipTiHmeTT
TOMEH/IETI, OHJIEYIIT OHEPKICIIKe, JIOTUCTHKAFa, KapyKbl CEKTOPBIHA, aTPOOHEPKICIT
kemieHiHe xoHe |T MHIyCTpUsAChIHA OaFbITTANIFaH WHBECTUIUSUIAP/BIH apTKaHBIH
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kepcetti. Kazakcranusiy Hupepnann, AKUI, HIseiinapus, Kpitaii sxone Typxus
CUSIKTBI €JIZICP/ICH KaIllUTaJ TapTa OTHIPBII, OHIPIIK WHAYCTPUSIIBIK )KOHE TPAH3UTTIK
xa0 peTiHIer MO3UIISICHIH HBIFANUTBII KeJe KATKAHbI aHBIKTa A6l COHBIMEH KaTap,
MaKpPOIKOHOMHUKAIIBIK TYPAKTBUIBIK, HHCTUTYTTAP/IBIH Canachl )kKoHE SKOHOMHUKAHBIH
amrbIKTRIK neHreiti THIW taptyasiH Herisri (akropiapbl €KeHi, all IHWKI3aTThIK
TOYEJIUTIK Y3aK MeP3iM/li HHBECTUIIUSUIBIK ©CIMI'€ TEpPIiC 9Cep €TeTiHi JSIeIACH/II.
3epmmeyoiy npaxmukaivlk MAanbl3bl ATBIHFAH HOTIDKEIEP/l WHBECTHIIMSIIBIK
CasiCaTThl KETUIIPY/e, SKOHOMUKAHBI dpTapanTaHiblpy CTpaTerusuiapbiH d3ipieye
JKOHE HAKThI CEKTOPFa MICTE/IIK KalMTaIAbIH TYPAKThl aFbIHBIH KAMTAMAChI3 €TyTe
OarpITTaIFaH OacKapyIIbUIBIK MIemIiMaep KaObuiaayna maijganany MYMKIHAITIMEH
alKbIHAAJIA b

Tyiiin ce3nep: nuBecTnuMsUIBIK KiaumMat, TN, nactuTymonanask hakropiap,
sxkorometpuka, KICI, Kazakctan
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AHHOTAUUSA. AKmyarbHocmy uccredosanusi OO0YCIOBIEHA CTpaTerHuecKoi
3HAYMMOCTBIO TIOBBIIIEHUS! HMHBECTUIIMOHHOM MPUBIEKATEIbHOCTH 3KOHOMHUKHU
Kazaxcrana m yBenmmueHus MPUTOKA MPSIMBIX WHOCTpaHHBIX wHBecTHumi (ITMN)
B peasbHBIN cekTop. B mepnom 2000-2024 TIT. MHBECTUITMOHHBIN KIIMMAaT CTPaHBI
IIpeTepresl CyIEeCTBEHHbIE N3MEHEHUS 10]] BO3AEHCTBUEM BHEITHEIKOHOMHUYECKNX
LIOKOB, HHCTUTYLHMOHAJIBHBIX peGopM U  TpaHCHOPMALUUH MPHOPUTETOB
pa3BUTHSA, YTO O0yCIaBIMBACT HEOOXOJMMOCTh €ro KOMIUIEKCHOTO aHanu3a. [ens
uccne0osanusa 3aKIO4aeTcs B aHAIU3€ DBONIONMHM WHBECTHUIIMOHHOTO KIMMaTa
Kaszaxcrana u onenke ero BiussHus Ha npuToK [T B peanbHbIl CEKTOp € yU4eTOM
HMHCTUTYLHOHAJIBHBIX, MAKPOIKOHOMHUUYECKUX U CTPYKTYpPHBIX (HaKTOpOB. Memoow:
uccnedo6anus BKIIOYAIOT CPABHUTENIBHBIA M 3KOHOMUKO-CTAaTUCTUUECKUI aHaIN3
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Ha OCHOBe HaHHbIX HamumonampHoro Oanka PecnyOonmukum Kazaxcran, bropo
HarmoHanbHOU craructuk, UNCTAD, Bcemupnoro 6anka u OECD, a takxke
MpUMEHEHUE 3KOHOMeTpuueckux wmetomoB: OLS-perpeccun, ARDL-monmenn u
KOMHTETPAIlMOHHOTO aHanmu3a. Pesyibmamul  ucciedosanuss CBUINCTEIbCTBYIOT
O TIOCTEIIEHHOM CHH)KEHHMM JIOJIM CBIpbEBOro cekropa B cTpykrype [IMU u
OJTHOBPEMEHHOM pOCTE€ WHBECTUIIMH B 00pa0aThIBAIOIIY) MPOMBIILICHHOCTD,
JIOTUCTHUKY, (PMHAHCOBBIM CEKTOP, arpOITPOMBIIIUICHHBIN KoMILIEKC U [ T-uHIyCTpHIO.
VYcranosneno, uto Kazaxcrtan, mpuBnekas kanutan u3 Hwupepmannos, CIIA,
[seitapun, Kurast u Typiuu, ykpermiseT CBOU O3UIUHU B KaUeCTBE PETHOHAIBHOTO
WHIYCTPUAIBLHOTO W TpaH3WTHOTO xaba. Kpome Toro, mnoATBepkIEHO, 4YTO
MaKpPOIKOHOMHYECKasl CTA0OMIILHOCTh, KAYECTBO HHCTUTYTOB M YPOBEHBb OTKPBITOCTH
SKOHOMHUKH SIBJISIOTCS KJIFOYeBbIMU (hakropamu npusiedeHust [IMU, torma kak
ChIpbEBasl 3aBUCUMOCTb OKa3bIBAET HEraTMBHOE BIIMSAHUE Ha JIOJTOCPOYHBIN
WHBECTHUIIMOHHBIN POCT. [Ipakmuueckas 3HauuMocms Uccae008aHuA 3aKII0YACTCs B
BO3MOYKHOCTH MCIIOJIb30BaHMS MTOJYUYEHHBIX PE3YJIBTATOB MIPU COBEPILLICHCTBOBAHUU
WHBECTUIIMOHHOMW MOJIUTHKY, pa3paboTKe CTpaTeruil TUBepCUUKAIINN SIKOHOMUKHU U
MIPUHSTUY YIIPABJICHYCSCKUX PEIICHUN, HAITPABJICHHBIX HA 00€CIIEYCHNUE YCTOWIHBOTO
MIPUTOKA UHOCTPAHHOTO KAMKTAaJa B PEaTbHBINA CEKTOP.

KuioueBble cjioBa: umHBeCTHMHHMOHHBIN kiaumar, [IMM, unCcTUTYIMOHAIBHBIE
¢axTopsl, sxoHoMeTprueckuii ananu3, KICI, Kazaxcran

Introduction. The investment climate is a decisive factor in economic growth,
production modernization, and private sector development, particularly in
developing and resource-dependent economies (World Bank, 2023; OECD, 2022).
For Kazakhstan, which positions itself as a regional investment hub in Central Asia, a
stable inflow of foreign capital remains a critical condition for ensuring technological
upgrading, productivity growth, and integration into global value chains (UNCTAD,
2023).

Since gaining independence, Kazakhstan has undergone several stages in the
formation of its investment climate-from institutional building and attracting capital
to the oil and gas sector in the 1990s to implementing reforms aimed at economic
diversification, improving the business environment, and strengthening mechanisms
of state support for investors in the 2010s and 2020s. However, despite progress in
the regulatory and institutional spheres, the structure of FDI remains imbalanced:
approximately 55-65% of total inflows consistently accrue to the extractive
sector, while the real sector-manufacturing, agribusiness, transport, and industrial
infrastructure-attracts significantly lower volumes of investment (National Bank of
Kazakhstan, 2024).

Contemporary research highlights that, in addition to macroeconomic stability,
the key determinant of investment attractiveness is institutional quality-including
protection of property rights, regulatory transparency, efficiency of the judicial system,
policy predictability, and corruption levels (North, 1990; Acemoglu & Robinson,
2012; Kaufmann et al., 2021). For Kazakhstan, institutional transformation remains
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incomplete, which constrains the scale of FDI inflows outside the oil and gas sector
(OECD, 2020; IMF, 2023). The relevance of this study is amplified by global shifts-
geoeconomic instability, supply chain restructuring, and increasing investor interest
in ESG agendas and “green” investment. Under these conditions, Kazakhstan faces
the necessity to adapt its investment strategy, modernize regulatory frameworks, and
strengthen institutional mechanisms for channeling capital into the real sector.

The aim of the study is to conduct an institutional and macroeconomic analysis
of the evolution of Kazakhstan’s investment climate and to assess its impact on the
dynamics of foreign capital inflows into the real sector of the economy.

Literature Review. In the academic literature, the investment climate is
traditionally viewed as a key determinant of sustainable economic growth and a
major factor influencing the attraction of foreign capital into the real sector. Classical
works in institutional economics emphasize that institutional quality is a fundamental
element ensuring predictability, protection of property rights, and the reduction of
transaction costs (North, 1990; Acemoglu & Robinson, 2012). These principles
form the basis for analyzing Kazakhstan’s investment climate, where institutional
transformation remains a critical determinant of foreign direct investment (FDI)
inflows.

International studies underline that the investment climate is a multidimensional
phenomenon encompassing macroeconomic stability, regulatory quality, governance
efficiency, economic openness, and the level of infrastructure development (World
Bank, 2020; OECD, 2022). Most empirical evidence shows that FDI inflows
positively correlate with stable macroeconomic policies, low political risks, and
effective regulatory institutions (Kaufmann et al., 2021; Busse & Hefeker, 2007).

A significant body of literature examines the relationship between institutional
quality and the structure of FDI. Research by Globerman and Shapiro (2002), Alfaro
(2003), and UNCTAD (2023) demonstrates that institutional resilience determines
the type of foreign capital-whether it flows into extractive industries, manufacturing,
or high-tech sectors. For resource-rich economies, a structural bias of FDI toward
extractive activities is common, which limits their multiplier effects (Corden &
Neary, 1982; Auty, 2001). In this context, Kazakhstan is a typical example of a
country where the dominance of the oil and gas sector shapes the overall investment
profile.

Modern studies also highlight the importance of macroeconomic fundamentals.
Economic growth rates, inflation levels, currency stability, and infrastructure
availability have a direct influence on investment decisions (Chakrabarti, 2001;
Kose et al., 2021). Froot and Stein (1991) note that exchange rate volatility may
intensify speculative investor behavior while lowering the likelihood of long-term
real-sector investments. These findings are consistent with evidence from Central
Asian economies, where macroeconomic instability often reduces overall investment
attractiveness (Pomfret, 2019).

Research focused specifically on Kazakhstan indicates heterogeneity in
institutional reforms and gradual improvement in the business environment. Studies
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by the OECD (2020), World Bank (2023), and Pomfret (2019) show that Kazakhstan
has made significant progress in establishing a regulatory framework for FDI-from
economic liberalization in the 1990s to the creation of special economic zones and a
system of investment preferences. However, structural challenges-high dependence
on the extractive sector, an unstable judiciary, and administrative barriers-continue to
limit the diversification of FDI (Kalyuzhnova & Nygaard, 2021; Kazantsev, 2020).

Academic research also emphasizes the limited impact of FDI on real-sector
modernization. Studies by Alfaro (2003) and Borensztein et al. (1998) demonstrate
that technology transfer and productivity growth occur primarily when strong
institutions and human capital are present. For Kazakhstan, this is consistent with
findings by Mukhamediyev (2022), who highlights the weak penetration of FDI into
high-tech industries and limited participation of foreign investors in value chains.

New research directions highlight the growing importance of ESG factors,
climate policy, and digitalization for investment attractiveness. According to OECD
(2023) and UNCTAD (2023), investors increasingly favor economies that adhere to
sustainable development standards, demonstrate corporate governance transparency,
and maintain advanced digital infrastructures. These trends are gradually becoming
relevant for Kazakhstan, as evidenced in studies by Iskakova (2022) and regional
ADB assessments (ADB, 2023).

Summarizing the existing literature, several key trends emerge:

1. Institutional factors are central to the investment climate and determine both
the structure and quality of FDI inflows.

2. Kazakhstan’s resource-dependent economic model contributes to the high
concentration of FDI in the oil and gas sector, limiting manufacturing growth.

3. Macroeconomic indicators and stabilization policy play an important role in
attracting long-term investment.

4. The shift toward sustainable and digital development is shaping new
requirements for national investment attractiveness.

5. Structural constraints-institutional weaknesses, low technological capacity,
insufficient diversification-continue to hinder full transformation of Kazakhstan’s
investment climate.

Thus, the literature review demonstrates that the evolution of Kazakhstan’s
investment climate is a complex and multifaceted process in which improvements in
macroeconomic and regulatory conditions coexist with persistent structural barriers.
This highlights the need for deeper institutional and macroeconomic analysis and
for developing models that explain the relationship between investment climate
characteristics and FDI dynamics in the real sector.

Materials and Methods. The methodological framework of the study is based on
institutional, macroeconomic, and econometric approaches, which together ensure a
comprehensive assessment of the evolution of Kazakhstan’s investment climate and
its impact on the inflow of foreign capital into the real sector of the economy. The
combination of quantitative and qualitative methods allows for a holistic analysis,
accurate interpretation of empirical results, and validation of the study’s findings.
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The empirical base covers the period from 2000 to 2024 and includes official data
from the Bureau of National Statistics of the Republic of Kazakhstan, the National
Bank of Kazakhstan, UNCTAD Investment Report, World Bank databases (WDI,
WGI), OECD Investment Policy Reviews, as well as analytical materials from the
IMF, EBRD, ADB, and national regulatory documents that define the country’s
investment policy strategy. The use of international statistical sources ensures cross-
country comparability and enables a correct interpretation of global FDI trends.

Within the institutional analysis, the study evaluates the quality of public institutions
influencing foreign investor behavior, including government effectiveness, property
rights protection, regulatory quality, independence of the judiciary, and corruption
risks. The methodological basis relies on the works of North (1990), Acemoglu and
Robinson (2012), and contemporary studies in institutional economics.

Macroeconomic analysis is applied to assess the influence of economic stability
on the national investment climate. Key variables examined include GDP growth
rates, inflation, exchange rate dynamics, interest rates, external trade structure, and
infrastructure development. The approach draws on the findings of Chakrabarti
(2001), Busse and Hefeker (2007), and Kose et al. (2021), who emphasize the
importance of macroeconomic stability for attracting FDI.

To quantify the impact of investment climate characteristics on foreign direct
investment flows, econometric methods were employed, including time-series and
panel data models. The basic regression model is specified as follows:

FDI = o+ B0Inst[] + pC0Macrol] + f1Openl + BCJResl] + €7,

Where FDI refers to foreign direct investment inflows into the real sector; Inst
represents institutional indicators (regulatory quality, rule of law, corruption); Macro
denotes macroeconomic factors (inflation, GDP growth, exchange-rate fluctuations);
Open reflects the degree of economic openness; and Res captures the extent of
dependence on the resource sector. The study employed OLS estimations with
corrections for autocorrelation and heteroskedasticity, ARDL modeling to assess
short-term and long-term effects, the Johansen cointegration test to identify stable
long-run relationships, and a Vector Error Correction Model (VECM) to analyze
dynamic shock adjustments. Stationarity of the variables was verified using the ADF
and PP tests.

To evaluate the dynamics of the investment climate, a composite Kazakhstan
Investment Climate Index (KICI) was constructed, consisting of three sub-indices: the
Institutional Sub-Index (regulatory quality, rule of law, government effectiveness),
the Macroeconomic Environment Index (inflation, exchange-rate stability, growth
rates), and the Real Sector Attractiveness Index (infrastructure, sectoral potential,
resource base). Indicator normalization was carried out using the min—-max method,
and indicator weights were determined using the entropy method.

A comparative (benchmarking) analysis was conducted across three groups of
countries:
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- Central Asian economies (Uzbekistan, Kyrgyzstan, Tajikistan),

- resource-based economies (Azerbaijan, Norway),

- OECD countries with high FDI inflows.

This approach made it possible to assess Kazakhstan’s relative position within the
international investment environment.

Qualitative methods included the analysis of national development strategies
and state programs, expert interviews with ten specialists (investors, analysts,
policymakers), as well as policy analysis aimed at assessing the effectiveness of
investment-policy reforms.

The methodological logic is based on the integration of several analytical layers:
the institutional environment provides the fundamental framework for investment
activity; macroeconomic stability shapes the external conditions for investor decision-
making; econometric models confirm quantitative relationships; index analysis reveals
the long-term dynamics of the investment climate; and cross-country comparison helps
identify Kazakhstan’s competitive position. This comprehensive approach ensures an
in-depth understanding of the determinants, structural constraints, and development
opportunities of the country’s investment climate.

Results. Analyzing the evolution of the inflow of foreign direct investment to
Kazakhstan requires not just recording statistical values, but understanding the deep
structural processes that have shaped the country’s investment climate over the past
two decades. The period 2000-2024 was a time of large-scale transformations for
Kazakhstan, from the establishment of market institutions and the privatization of
large assets to integration into global value chains and the transition to industrial
modernization.

Kazakhstan’s investment climate has developed under conditions of high
dependence on commodity markets, volatility in global energy prices, geopolitical
changes and cycles of macroeconomic adaptation. On the one hand, the availability of
natural resources ensured a steady inflow of capital from multinational corporations.
On the other hand, it created the risk of increasing “resource dependence” and the
concentration of FDI in a limited number of industries.

Each stage of investment development was accompanied by its own set of
institutional reforms: the introduction of investment preferences, the formation of a
system to protect investors’ rights, the modernization of regulation and the emergence
of specialized institutions - from investment ombudsmen to investment promotion
agencies. These processes affected not only the volume of capital raised, but also its
structure, sectoral orientation and quality.

Stage I: Formation of the investment market (2000-2007). The beginning of the
2000s became the starting point of an active influx of foreign capital. Kazakhstan has
entered the phase of institutional formation: the first wave of privatization has been
completed, new investment protection mechanisms have appeared, and international
cooperation has intensified.

FDI inflows increased from $2.8 billion in 2000 to $14.7 billion in 2007,
equivalent to more than fivefold growth. This rise is attributed to three key factors:
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First, high global oil prices (up to $120/bbl) made Kazakh deposits attractive to
TNCs. Companies like Chevron, ExxonMobil, ENI, and Total actively expanded
their participation in Kashagan, Tengiz, and Karachaganak.

Secondly, the investment regime in Kazakhstan during this period was one of
the most liberal in the CIS. Guarantees for foreign investors were secured, tax
incentives were introduced, and the National Fund of the Republic of Kazakhstan
was established to ensure macroeconomic stability.

Thirdly, the country demonstrated high GDP growth rates, averaging 9-10% per
year, which strengthened the confidence of international capital.

Thus, the first stage can be considered as the period of formation of the “resource
locomotive” investment model, when the oil and gas sector determined the overall
dynamics of FDI.

Stage II: Volatility and external shocks (2008-2014) The global financial crisis of
2008 dramatically changed the trajectory of investment inflows. The volume of FDI
decreased by almost half, to $7.2 billion, which was the first serious stress test for the
financial system and attractiveness of Kazakhstan.

However, the crisis revealed the stability of the basic institutions of the economy:
already in 2011-2012, FDI increased again to $ 13-14 billion, which was facilitated
by:

— State programs of industrialization (GPIID);

— Launch of major infrastructure projects (roads, energy);

— Kazakhstan’s entry into new capital markets.

Nevertheless, there was no steady growth trend. After 2013, a new recession
began due to the fall in world oil prices and the deteriorating financial situation in
Russia and China, Kazakhstan’s strategic partners.

It was a period when external volatility became a key constraint on investment
inflows, and structural problems (commodity dependence, weak diversification)
were most acute.

Stage III: Macroeconomic adaptation and structural challenges (2015-2020). The
transition to a free-floating tenge exchange rate in 2015 was the largest macroeconomic
shock in the previous decade. The devaluation of the national currency, high inflation
and macroeconomic instability led to a decrease in FDI to 9.1 billion dollars, and
then to 8.1-8.5 billion dollars in 2018-2020.

However, this period was marked by the beginning of long-awaited structural
reforms.:

— Intensification of industrial development outside the raw materials sector,

— Introduction of new Tax and Business Codes,

— The growth of China’s investment activity within the framework of the “One
Belt, One Road” initiative,

— development of logistics and transport infrastructure.

Despite the COVID-19 pandemic and the global recession, Kazakhstan has
managed to keep investment inflows at a stable level, which indicates an increase in
the sustainability of the national investment model.
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Stage IV: A new investment cycle and reorientation of capital (2021-2024).
The post-pandemic period has become the starting point for updating the country’s
investment policy. FDI inflows increased to $13-14.3 billion, which is the highest
value in the last ten years.

The key growth drivers were:

1) Industrialization and the launch of large projects. A new investment cycle has
begun in the manufacturing, metallurgy and chemical industries.

2) The geopolitical reorientation of capital. Since 2022, Kazakhstan has become
one of the key jurisdictions for the relocation of companies from Russia, Ukraine
and the CIS countries.

3) Accelerated digitalization and growth of the IT sector. Major projects have
appeared in the field of data centers, fintech, and outsourcing developments.

4) Active state policy. The creation of the Kazakh Invest agency, investment
ombudsmen and new guarantees for investors have increased the effectiveness of
business-government interaction.

Despite the positive dynamics, the structure of FDI remains predominantly based
on raw materials: the share of the oil and gas sector still exceeds 40%. This indicates
the continued vulnerability of the investment climate to external price shocks and the
need for accelerated diversification.

The extended analysis shows that Kazakhstan’s investment cycle is not a linear
trajectory, but a complex sequence of phases of growth, shocks, adaptation and
transformation. Inrecent years, the country has entered a new stage where institutional
reforms, the digitalization of the economy and the reorientation of global capital play
a key role.

The structural analysis of foreign direct investment (FDI) makes it possible to
assess the depth and direction of transformations in the economy of Kazakhstan,
identify sustainable trends and determine the degree of diversification of capital
inflows. The change in investment priorities of foreign investors reflects not only
market factors, but also institutional reforms, infrastructure development, the level
of technological potential and macroeconomic stability of the country.

Over the period 2005-2023, there has been a gradual but systemic restructuring of
the FDI structure: despite the continued dominant role of the commodity sector, the
share of investments in non-resource sectors has shown steady growth. This indicates
that the process of capital redistribution has begun in favor of manufacturing,
logistics, the financial sector, agriculture and the IT industry, which corresponds to
the strategic priorities of Kazakhstan’s economic policy to diversify the economy
and transition to a model of sustainable growth. Table 1 shows the dynamics of the
redistribution of FDI between key sectors of the economy of Kazakhstan for the
period 2005-2023.

Table 1. Structure of FDI by sectors of the economy of Kazakhstan, %

Sector of the Economy 2005 2010 2015 2020 2023
Oil and Gas Sector 59 51 47 45 43
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Geological Exploration and 17 21 19 17 15
Metallurgy

Manufacturing Industry 8 10 13 14 18
Transport and Logistics 5 7 8 10 11
Financial Sector 3 4 6 7 8
Agro-Industrial Complex (AIC) 0.5 1 2 2.5 4
IT and Digital Services 0.2 0.5 1 2 3
Source: compiled from data of the National Bank of Kazakhstan (NBK), Bureau of National
Statistics (BNS RK), UNCTAD, OECD (2024).

Data on the distribution of foreign direct investment by economic sectors for
the period 2005-2023 demonstrate a gradual but steady process of structural
transformation of Kazakhstan’s investment profile. Despite the long-term
preservation of the raw material dominant, there is a noticeable increase in investor
interest in the manufacturing industry, the transport and logistics sector, financial
services, the agro-industrial complex and the IT industry. These changes reflect the
impact of industrial policy, infrastructural modernization, institutional reforms, and
global diversification trends.

The oil and gas sector remains the largest recipient of FDI, but its share has
declined significantly, from 59% in 2005 to 43% in 2023. This decrease is due to:

Completion of major stages of the Tengiz, Karachaganak, Kashagan projects;

— strengthening global ESG trends and decreasing interest in hydrocarbon assets;

— the growth of transaction risks in the oil and gas industry in the context of
external volatility;

— the gradual shift of capital to non- resource sectors.

Despite the reduction in the share, oil and gas remains a systemically important
area of FDI, which explains the continuing resource orientation of the economy.

Against the background of growing interest in high-tech and manufacturing
industries, the share of exploration and metallurgy also decreased, although less
dynamically. The main reasons:

— Lower margins and higher costs for extractive industries;

— Increased environmental requirements;

— Global investors’ focus on low-carbon metallurgy.

Nevertheless, the sector remains a significant source of export revenue, and
investor interest is supported by the presence of large deposits and stable external
demand for metals.

The share of FDI in the manufacturing industry has more than doubled. The
growth was the result of:

The implementation of State Industrialization Programs (GPIIS);

creation of special economic zones and industrial zones;

— emphasis on the production of high - value - added products;

Strengthening cooperation with the EU, China and the countries of Central Asia.

The most active influx is observed in mechanical engineering, the chemical
industry, the production of building materials and food processing.
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Transport and logistics are a key beneficiary of geo-economic changes. The almost
twofold increase in the share of investments reflects Kazakhstan’s transformation
into a transit hub between Europe and China. The main factors:

— Development of the Western Europe-Western China corridors and the Trans-
Caspian Route (TITR);

— Modernization of Aktau and Kuryk ports;

— The growth of container traffic;

— Participation of foreign investors in railway and warehouse infrastructure.

The strengthening of the role of the financial sector is explained by:

— development of the Astana International Financial Center (AIFC);

— the introduction of English law and international regulatory standards;

— the growing number of investment funds, fintech projects, and Islamic finance;

— increasing the role of Kazakhstan as a regional financial hub.

Investments in agriculture have increased eightfold. Reasons:

— Kazakhstan’s potential as a major exporter of grain, meat and oilseed products;

— investments in irrigation, greenhouses, processing;

— The interest of Arab and Chinese investors in agricultural projects;

— Policy “Agribusiness 20207, “National Agro—industrial Complex Project”.

Despite a relatively small absolute share in the structure of foreign direct
investment, the information technology and digital services sector has demonstrated
the most dynamic growth rates in recent years. Its development became possible
due to the formation of a favorable innovation environment, the strengthening of
digital infrastructure and the increased interest of global technology companies in
the markets of Central Asia.

One of the key drivers of growth is the Astana Hub, which, acting as an international
technology park for IT startups, provides a favorable tax regime, simplified
conditions for attracting foreign labor and access to acceleration programs. The tax
incentives provided for participants in the IT ecosystem have significantly reduced
entry barriers for startups and contributed to an increase in private and corporate
investment in digital projects.

The rapid expansion of the digital services and cloud solutions market also
plays a significant role. Companies are implementing systems of big data, artificial
intelligence, and automation of business processes, which creates demand for digital
products and platforms. The growth in corporate demand is stimulating capital
inflows from international technology investors and venture capital funds.

The relocation of IT companies and specialists after 2022 had a significant
impact on the sector, which led to an increase in the number of high-tech startups,
an increase in the number of R&D centers and the formation of a new culture
of entrepreneurship in the digital sphere. Kazakhstan has become an attractive
platform due to its infrastructural readiness, stability of the digital environment and
government support measures.

In addition, there is an active expansion of startups in the fields of fintech,
e-commerce and educational technology (edtech). These areas are becoming a
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priority for foreign investors, as they combine high scaling potential, a growing user
base, and prospects for integration into regional markets.

Thus, the dynamic development of the IT sector indicates the gradual formation
in Kazakhstan of a digital economy focused on innovation, export of services and
integration into global technology chains.

An analysis of the geographical structure of FDI shows that Kazakhstan continues
to attract large multinational corporations from developed and dynamically growing
economies. The top 7 investor countries in 2023 are shown in Table 2.

Table 2. Top 7 investor countries in the economy of Kazakhstan, 2023

Country Share of FDI (%)
Netherlands 26%
USA 17%
Switzerland 12%
China 8%
Russia 7%
United Kingdom 5%
Turkey 4%

The structure of foreign investments reflects the heterogeneity of foreign investors’
strategies, as well as differences in their industry interests. The Netherlands’ leading
position (26%) is explained by the fact that many global multinational corporations
register their holding companies in this jurisdiction, which makes the country the
largest transit hub for international capital. A significant part of the oil and gas and
metallurgical projects have been registered through Dutch legal entities, which has
been generating a steady flow of investment over the past two decades.

The United States ranks second (17%), providing capital inflows primarily to the
oil and gas sector, exploration, digitalization, and financial services. Investments of
Swiss companies (12%) are mainly directed to the metallurgical complex and trade
and logistics chains.

China (8%) is showing growing activity in infrastructure and industrial projects
related to the Belt and Road initiative. Strengthening of Chinese participation is
observed in the fields of energy, transport infrastructure and manufacturing.

Russia’s share (7%) remains due to banking, trade and industrial investments, but
in recent years there has been a change in structure and a reduction in large projects.
The United Kingdom (5%) and Turkey (4%) are represented mainly in the fields of
professional services, construction, manufacturing, trade and SMEs.

Thus, the geographical structure of investors reflects the diversified nature of
investment flows, while the role of Asian economies is increasing and the dominance
of European holding centers remains.

The Composite Investment Climate Index (KICI) has been developed for a
comprehensive assessment of the investment climate in Kazakhstan. The index
combines three blocks: institutional (ISI), macroeconomic (MEI) and the index of
attractiveness of the real sector (RSI). The values were calculated on the basis of
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normalized indicators for 2005-2024, which makes it possible to assess long-term
trends.

Table 3. KICI Composite Investment Climate Index (2005-2024)
0 - minimum level, 1 - maximum.

Year KICI |Institutional Index | Macroeconomic Index | Real Sector Index (RSI)
(ISI) (MEI)

2005 0.41 0.32 0.48 0.43

2010 0.47 0.38 0.52 0.50

2015 0.51 0.40 0.55 0.57

2020 0.53 0.42 0.51 0.63

2024 0.59 0.48 0.57 0.70

The data obtained demonstrate a steady improvement in Kazakhstan’s investment
climate over the past two decades. The overall index rose from 0.41 in 2005 to 0.59
in 2024, indicating progress in institutional reforms, macroeconomic stabilization,
and real sector development.

The Institutional Index (ISI) increased from 0.32 to 0.48 due to the modernization
of public administration, the introduction of new regulatory practices, the
improvement of the business environment (Doing Business) and the digitalization of
public services. However, the pace of institutional reforms remains slow compared
to other components.

The macroeconomic index (MEI) rose from 0.48 to 0.57, reflecting the relative
stability of macroeconomics: a reduction in inflation, the transition to inflation
targeting, the recovery of activity after the pandemic and the strengthening of foreign
economic positions.

The index of attractiveness of the real sector (RSI) - The strongest growth -
from 0.43 to 0.70 - is associated with industrialization, the development of logistics
corridors, infrastructure modernization and the active growth of the IT sector.

Although improvements are observed in all components of KICI, the institutional
environment remains the slowest-developing element of the investment climate,
which limits the potential for attracting long-term capital to non-resource industries.

To quantify the relationship between the inflow of foreign direct investment into
the real sector of Kazakhstan’s economy and key characteristics of the investment
climate, a series of regression and cointegration models based on time series for
2000-2024 was constructed. The methodology included the use of OLS regressions
adjusted for autocorrelation, ARDL models to analyze short- and long-term effects,
and the Johansen test to verify the presence of stable cointegration relationships.

FDI[] = o+ BUInst[] + Bl]Macrol ! + B1Openl + B[JRes[ | + gl
Where:

FDI is the inflow of FDI,
Inst - institutional indicators,
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Macro - macroeconomic factors,

Open - openness of the economy,

Res is a commodity dependency.

Table 4. Assessment of the impact of investment climate factors on FDI (OLS)

Variable Coefficient Z-Statistic Significance
Inst 0.312 3.71 p<0.01
Macro 0.527 4.98 p<0.01
Open 0.284 2.63 p <0.05
Res —-0.215 -2.91 p <0.05
C -1.74 -1.29 n.s. (not significant)
R? 0.79 - -

Interpretation of the Results

— Macroeconomic factors exert the strongest positive influence on FDI inflows
(B = 0.527). Higher GDP growth and greater predictability of macroeconomic
conditions significantly increase foreign investors’ confidence.

— Institutional quality is also a statistically significant determinant (f = 0.312):
improvements in the rule of law, reductions in corruption, and greater regulatory
stability are positively correlated with FDI growth.

— Economic openness has a positive effect on investment, supporting
Kazakhstan’s export-oriented development model.

— Resource dependence has a negative impact (B = —0.215), indicating that the
dominance of the extractive sector reduces the attractiveness of non-resource foreign

investments.

To account for time lags, an ARDL(2,1,2,1) model was applied.

Variable B Significance
Inst 0.43 p<0.01
Macro 0.28 p <0.05
Open 0.21 p<0.01
Res —0.36 p<0.01

Short-Run Effects

— Inst (t-1) is positively significant, indicating that institutional improvements
have an immediate but lagged impact on FDI inflows.
— Macro exerts a strong short-term influence, confirming the sensitivity of

investors to current macroeconomic conditions.

— Res (t-1) amplifies the negative effect of resource dependence in the short run.
The ARDL model confirms that:
— the influence of institutions strengthens over the long term;

— macroeconomic stability has both short-term and long-term effects;
— resource dependence reduces the resilience of the investment model;
— economic openness positively affects FDI in both horizons.
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VECM Results: FDI Response to Structural Shocks

— A positive institutional reform shock generates an increase in FDI within 2-3
quarters.

— A shock to macroeconomic stability (e.g., exchange-rate appreciation or lower
inflation) leads to a short-run increase in FDI.

— Rising resource dependence decreases investment inflows over 4—6 quarters.

— Export openness stimulates capital inflows through the expansion of global
value chains.

Impulse Response Functions (IRF) Indicate That

— an institutional shock — FDI grows by 7-9% over two years;

— amacroeconomic shock — FDI rises by 10—12%;

— aresource-sector shock — FDI declines by 6—8%.

Key Findings of the Econometric Analysis

1. Macroeconomic stability and institutional quality are the main determinants
of FDI in Kazakhstan.

2. Resource dependence adversely affects investment inflows, reducing interest
in manufacturing and high-tech industries.

3. Economic openness stimulates FDI, reinforcing Kazakhstan’s integration into
global value chains.

4. The impact of institutional factors strengthens in the long run, emphasizing the
need for ongoing institutional reforms.

5. FDI exhibits a stable cointegration relationship with the core indicators of the
investment climate.

6. The econometric model confirms that strengthening macroeconomic and
institutional stability is the primary pathway for diversifying FDI and increasing
inflows into non-resource sectors.

Discussion. The results of the study demonstrate that the evolution of Kazakhstan’s
investment climate exerts a complex and heterogeneous influence on the inflow of
foreign capital into the real sector of the economy. The analysis of FDI dynamics,
the institutional environment, sectoral investment structure, and econometric
relationships reveals several key patterns that shape the country’s contemporary
investment model.

First, the distribution of FDI across sectors confirms that Kazakhstan is moving
toward gradual structural diversification, although resource dependence remains
a systemic constraint. Despite the steady decline in the share of the oil and gas
sector-from 59% in 2005 to 43% in 2023-it continues to be the central destination
for foreign investors. Non-resource sectors such as manufacturing, transport and
logistics, financial services, agriculture, and especially IT show positive growth
trends. However, their expansion is still insufficient to form a fully sustainable non-
resource investment model. The most rapid development is observed in the IT and
digital services segment, driven by government support measures, the formation of
technology clusters, and an influx of qualified specialists after 2022.

The geographical structure of FDI indicates a high concentration of investors:
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the Netherlands, the United States, and Switzerland account for more than half of all
inflows. The dominance of the Netherlands is largely explained by the registration
of multinational corporations in this jurisdiction, reflecting the institutional
characteristics of global financial flows. The growing role of China highlights its
strategic interest in industrial cooperation and infrastructure projects in Kazakhstan.
Such concentration creates additional dependence on a limited number of investor
countries and shapes potential geopolitical risks.

The institutional environment emerged as one of the most significant factors
influencing FDI inflows. Econometric analysis confirms that regulatory quality,
the rule of law, investor protection, and anti-corruption measures exert substantial
influence on foreign capital. These findings align with the institutional economic
frameworks of North and the work of Acemoglu and Robinson, which emphasize
the fundamental importance of institutions for long-term investment attractiveness.
In Kazakhstan, institutional reforms have shown positive momentum, yet their depth
and pace remain limited, reflected in the slower growth of the Institutional Sub-
Index (ISI) compared to macroeconomic indicators.

Macroeconomic factors also play a decisive role in shaping the investment
climate. Inflation, exchange-rate stability, GDP dynamics, and interest rates
significantly affect FDI. Econometric models confirm that macroeconomic stability
is the strongest predictor of FDI inflows: investment increases with lower inflation,
a stronger exchange rate, and economic growth. Periods of major devaluations
of the tenge were accompanied by declines in foreign investment, indicating the
sensitivity of international capital to currency shocks. This underscores the need for
a predictable monetary policy and strengthened macroeconomic resilience.

A particularly notable finding is the negative relationship between resource
dependence and FDI inflows into the real sector. An increase in the share of resource
industries, along with global price volatility in oil and metals, reduces investor interest
in non-resource sectors. This effect aligns with the “resource curse” hypothesis and
is confirmed by the coefficients of the econometric model. Thus, Kazakhstan’s
resource-driven specialization remains a structural barrier to the diversification of
its investment climate.

Johansen cointegration tests indicate the presence of a long-term relationship
between FDI and investment-climate variables. This suggests that institutional
reforms and macroeconomic policies exert not merely short-term but systemic impacts
on investment dynamics. VECM analysis shows that shocks in macroeconomic
variables and institutional indicators have statistically significant effects on FDI:
an institutional shock increases FDI by 7-9%, a macroeconomic shock by 10-12%,
whereas a resource-sector shock decreases investment by 6—8%.

Overall, the results highlight that Kazakhstan’s investment climate is undergoing
qualitative transformation, yet its development remains constrained by institutional
barriers, macroeconomic volatility, and structural dependence on the resource sector.
Strengthening governance reforms, improving regulatory transparency, digitalizing
investment infrastructure, and supporting non-resource industries can enhance the
resilience of the investment climate and increase FDI inflows into the real sector.
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Conclusion. The conducted study provided a comprehensive assessment of the
evolution of Kazakhstan’s investment climate and identified the key factors shaping
the inflow of foreign direct investment (FDI) into the real sector of the economy
during 2000-2024. The results demonstrate that Kazakhstan’s investment model has
been formed under the combined influence of institutional reforms, macroeconomic
dynamics, resource dependence, and global geo-economic and technological
transformations. First, over the past two decades Kazakhstan has shown positive
progress in improving its investment climate, reflected in the growth of the
composite Kazakhstan Investment Climate Index (KICI). The steady development
of the macroeconomic environment, the improvement of the regulatory framework,
the creation of specialized institutions to support investors, and investments in
infrastructure have all contributed to strengthening the country’s investment
attractiveness. However, institutional reform remains the slowest-changing
component, which continues to constrain both the scale and the structure of FDI.

Second, the dynamics of FDI inflows indicate cyclicality and high sensitivity to
external shocks-financial crises, fluctuations in global oil prices, and geopolitical
events. Despite temporary declines in investment during certain periods, the long-
term trend is characterized by stable recovery, demonstrating the fundamental
attractiveness of Kazakhstan for transnational corporations. Third, the sectoral
structure of FDI reveals gradual yet steady diversification of the investment
portfolio. Although the oil and gas sector remain dominant, its share is decreasing,
while investment inflows into manufacturing, transport and logistics, the financial
sector, agriculture, and IT are growing. Particularly notable is the rapid expansion
of investment in the digital economy, reflecting global technological shifts and
government initiatives aimed at developing innovation ecosystems.

Fourth, the geographical distribution of investors shows Kazakhstan’s dependence
on a limited group of key countries-primarily the Netherlands, the United States,
Switzerland, and China. This brings certain advantages in terms of stable strategic
partnerships but also creates risks associated with capital concentration and external
vulnerability. The strengthening role of Asian economies, especially China, indicates
the emergence of new directions in investment cooperation. Fifth, the econometric
analysis confirmed the existence of statistically significant relationships between FDI
inflows and institutional quality, macroeconomic stability, economic openness, and
resource dependence. Macroeconomic and institutional factors exert the strongest
positive influence on investment activity. Resource dependence, on the contrary,
reduces foreign investors’ interest in non-resource sectors and limits opportunities
for structural modernization. The presence of long-term cointegration highlights the
systemic nature of the influence of investment climate factors on FDI dynamics.

Overall, the study shows that Kazakhstan is undergoing a qualitative reform of its
investment model. The country possesses substantial potential to attract capital into
the real sector; however, transitioning to a diversified investment structure requires:

— deepening institutional reforms aimed at strengthening the rule of law, reducing
corruption, and increasing regulatory transparency;
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— continuing macroeconomic stabilization policies to ensure exchange-rate
predictability and price stability;

— developing infrastructure and innovation ecosystems that stimulate the growth
of non-resource sectors;

— accelerating strategic measures toward low-carbon and digital economic
development;

— diversifying the geography of investors and expanding cooperation with
OECD and Asian economies.

Thus, the further development of Kazakhstan’s investment climate requires a
balanced combination of institutional and macroeconomic transformations aimed
at enhancing resilience, improving competitiveness, and increasing FDI inflows
into manufacturing, agriculture, transport, high-tech, and innovative sectors.
The implementation of these measures will help reduce structural constraints and
strengthen Kazakhstan’s position as a regional investment hub in Central Asia.
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