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US INVESTMENTS IN PRIORITY SECTORS
OF THE ECONOMY OF KAZAKHSTAN

Abstract. In the conditions of self-isolation, a small and medium business suffered as a result of a pandemic,
however, large business remained afloat due to large “long money”. Large business in Kazakhstan is mainly a raw
material business, i.e., the mining industry, as a priority, has not suspended its activities. The tasks in the field of
attracting investment remained the same. For Kazakhstan, in the direction of attracting foreign investment, firstly, it
is worth identifying competitive sectors of the economy. Secondly, clearly understand the key factors in the
development of these industries. Thirdly, to conduct a comparative analysis and assess the advantages and
disadvantages in relation to other countries, which will be the main competitors in this industry. Fourth, identify
potential investors. Fifth, optimize the activities of the coordinating agency or body that is responsible for
investments in Kazakhstan. For US investors, the stock market in Kazakhstan is very small. It presents mainly
companies in the mining and financial sectors of the economy, as well as the public sector. The limited financing
opportunities in the stock market do not allow providing higher returns on investment funds, and this in turn
negatively affects the influx of potential investors and investors.

Key words: investments, priority sector, competitiveness, advantages, disadvantages, finances.

Introduction. Kazakhstan is the country with the most market-oriented economy in Central Asia.
Kazakhstan accounts for 70% of total GDP and 80% of total FDI inflows to the region. The growing
openness and integration into global and regional trade and production processes is one of the main factors
in the dynamic growth of the economy.

The country's GDP grew by 4.1% as of September 2018 and is expected to continue its growth in the
medium term. Foreign trade for 8 months of 2018 increased by 22%. It is expected that the volume of
foreign trade in this year closer to the mark of $ 100 billion, with exports accounting for 65% of total
trade.

The Astana International Financial Center, established in July 2017, is the main institution for
protecting investors. AIFC embodies the best practices of leading financial centers in New York,
Singapore, London and Dubai. The platform’s partners are NASDAQ), the largest US financial institutions,
Morgan Stanley and Goldman Sachs.” Over 700 of them were created in collaboration with American
companies. These companies play an important role in attracting international capital and best practices to
Kazakhstan, meeting the ever-growing demand for Kazakhstani exports both in the region and
internationally.

Main part. “The Government of Kazakhstan considers the visit of the American trade mission as an
integral part of the practical implementation of the agreements of the Leaders of the two states,” Mamin
emphasized.
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The Secretary of Commerce noted that the United States intends to continue to diversify areas of
cooperation with Kazakhstan.

According to him, “if previously the main directions of American capital were the mining and energy
sectors of Kazakhstan, today we intend to invest in the development of infrastructure, processing,
engineering, agriculture, and a number of other high-tech industries”

Below is a general outline of the construction of investment activity in Kazakhstan based on the
allocation of certain industries and their development through foreign investment. This approach will
increase the competitiveness of the country's economy and individual industries.

Comparison and
assessment of
relative advantages

Identify competitive Identify key industry
industries development factors

Optimization of the
body coordinating Identification of
the activities of potential investors
investors

Scheme of attracting investment to Kazakhstan

What is, tags must be formed vision. | am referring to a share in US investments in the operating
industry in the mining industry. They have the potential and competitive advantage. Layer is agriculture.
And everything was in order.

Nobody wants him to start a new world Between his native Fina and the old center. His path should
help strengthen the position that will be held in Central and South Korea, in his native finale, in the center,
for example, in Dubai and Singapore. One of the many goals is to attract and participate in various
investment proposals aimed at introducing new technologies based on the principles of kinship, which
leads to the attraction of new and new parties.

According to experts, US economic resources, projected resources in the US, including all economic
resources, range from 8 to 18 million tons, or from 58 to 130 million people per year. All that is needed
for this is that the son should only be in Kai, or in Scotland, and at sea can be in the range from 5 to
12 million tons, or from 36 to 88 million years ago.

One of those who can be an independent republic is not able to develop these huge resources for its
energy resources. The process of attracting direct and foreign investment in the oil and gas industry, in
which there is everything that is needed, is all that happens, first of all, due to the fact that problems
eventually arise.

Insightful penetration and measure, and life, and fate, occurring due to the fact that in our forces
were not only children, but also in our days. Today, the ranking of the share of compounds in SPI is as
follows: Chevron - 50%, Mobile - 25%, NOC “Ka - for - Hoyle" - 20%, Russian-Russian mission - 5%.
ATP Tengizchevroil is the country's largest oil and oil production and oil production in the country's GNP.

Chevron is the owner and operates for the production of polyethylene, thermoplastic pipes used in the
heating system, chi. In 2013, more and more new types of water equipment, including water, and other
sports.

One of those who can be an independent republic is not able to develop these huge resources for its
energy resources. The process of attracting direct and foreign investment in the oil and gas industry, in
which there is everything that is needed, is all that happens, first of all, due to the fact that problems
eventually arise.

Insightful penetration and measure, and life, and fate, occurring due to the fact that in our forces
were not only children, but also in our days. Today, the ranking of the share of compounds in SPI is as
follows: Chevron - 50%, Mobile - 25%, NOC Kazakhoil - 20%, Russian-Russian mission - 5%. ATP
Tengizchevroil is the country's largest oil and oil production and oil production in the country's GNP.
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Chevron is the owner and operates for the production of polyethylene, thermoplastic pipes used in the
heating system, chi. In 2013, more and more new types of water equipment, including water, and other
sports.

In 2015, Allen Global, a lube oil and petroleum product processing equipment company, set up a
company in Kazakhstan, Allen Filtration Eurasia LLP, to provide equipment to the Eurasian market.
Components made in the USA are brought to Kazakhstan, where they are assembled and then sold and
delivered to the CIS countries. [1].

One of those who can be an independent republic is not able to develop these huge resources for its
energy resources. The process of attracting direct and foreign investment in the oil and gas industry, in
which there is everything that is needed, is all that happens, first of all, due to the fact that problems
eventually arise.

Insightful penetration and measure, and life, and fate, occurring due to the fact that in our forces
were not only children, but also in our days. Today, the ranking of the share of compounds in SPI is as
follows: Chevron - 50%, Mobile - 25%, NOC Kazakhoil - 20%, Russian-Russian mission - 5%. ATP
Tengizchevroil is the country's largest oil and oil production and oil production in the country's GNP.

Chevron is the owner and operates for the production of polyethylene, thermoplastic pipes used in
the heating system, chi. In 2013, more and more new types of water equipment, including water, and
other sports.

- International consortium “Ka - za - hsta - nka - spiyshelf” with the participation of Mobil and Phillips
Petroleum Co. (according to the signed Production Sharing Agreement of the Caspian offshore project, the
total revenues of partners over 40 years of operation will amount to about 600 billion US dollars);

- development of the Karachaganak field (Texaco - 20%). Total revenues from the development of
this oil and gas condensate field are estimated at 35 billion US dollars;

- Arman joint venture for the development of oil fields in the Mangistau region with the participation
of Oryx (50%). The volume of oil production in 1998 amounted to 247 857 tons;

- joint development of the Dead Kultuk area with the participation of Oryx and Exxon;

- JV Tulpar-Munai Ltd. on exploration and production of hydrocarbons in the fields of Aktobe and
West Kazakhstan region with the participation of Mobil;

development of the North Buzachi field with the participation of Texaco (its share is 65%);

- Caspian Pipeline Consortium (Chevron - 15%, Mobil - 7.5%, Oryx - 1.75%, LUKArco - 12.5%);

- FIOC is the owner and operator of a 97.5 percent stake in the Sazankurak oil field and has a 51.83%
stake in the joint venture Condensate Holdings LLP, established to develop the Chinarevsky oil and gas
condensate field. FIOC also owns 22.5% in the Central Asia Qil Qil joint venture engaged in oil
exploration in the Caspian region.

Taking an active part in the development of Kazakhstan’s energy resources, American oil companies
note the insufficient capacity of existing export pipelines. Currently, oil is delivered to world markets both
through Russian pipeline systems and through the so-called “temporary transportation schemes” using sea
and rail transport. According to the estimate of Bpemen m of Kazakhstani experts, - share of the
“temporary option” is not less than 50% of the total o6wema of exported oil.

A confident and long-term presence of the US capital in joint economic projects with Kazakhstan has
reliable official political support from official Washington - in June 1997, the Caspian Sea region was
included in the zone of American national interests.

In February last year, the Special Assistant to the President of the United States and the Head of the
CIS Department of the Council for the United States Security, Mr. William Kortney, who was better
known for his first university speech in Kazakhstan, was the first to speak at the University of Kazakhstan.
that the USA - strongly supports private investment in the Caspian’s energy resources and our role is to
improve the conditions for investors and the new independent states to have a wider choice - ”, thereby
confirming the main aspects of American foreign policy regarding the Republic of Kazakhstan.

| believe that the bluish Federal Reserve, along with the continued power of the American consumer
and US economy, will create additional growth potential for US stocks in the first half of 2020. However,
as we begin the second half of the new year and enter the midst of the election cycle, periods of volatile
volatility and general apathy of investors, it is likely to be based on changing forecasts of who may or may
not be in the Oval Office, and which political party may or may not may control Congress after November
15th. As a result, a strategy that focuses on the “Tale of Two Cities” forecast, which provides for the
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susceptibility of paying dividends to US stocks with some element of protection against falling, may turn
out to be worth considering.

2. Demand for Tax-Free revenues remains high: while the Y1 curve remains challenged and changes
to the current cap in place for state and local tax (O) deductions are unlikely, demand for attractive sources
of tax-free income will remain high 2020. This demand is likely , will be the highest among residents most
affected by the SALT limit in states such as New York, New Jersey, and California. For those who aren’t
in the know, the CCA deduction is linked to the Tax and Job Reduction Act (TCJA) of 2017, which
limited the total SAL deduction to $ 10,000. Demand for tax-free income was generally high in 2019, as
evidenced by 47 consecutive weeks of positive net cash inflows to U.S. municipal bond funds.

3. Mergers and acquisitions in the biotechnology sector are likely to continue: many investors think
about biotechnologies in 2020, since mergers and acquisitions were in the headlines for 2019. According
to the Chimera research team, 28 mergers and acquisitions in the biotechnology industry were announced
in 2019, including the Recent Announcement on the Planned Acquisition of Novartis The Medicines
Company. The squeezing of margins, the threat of drug price controls and patent expiration in the new
year will challenge large pharmaceutical companies to look for alternative income substitutes. One of
these alternatives in 2020 is likely to be the acquisition of small capitalized biotechnology companies with
innovative drugs close to the final stage of FDA approval.

4. Continued, preferred Become a preferred source of income: Dependable distribution is important
for investor-oriented income and preferred securities can help ensure such distributions. Preferred
securities, also commonly called preference shares, are a hybrid type of securities that combines various
characteristics of both stocks and debts. Although most issuers of preferred shares are banks, there are also
other types of issuers, including insurance companies, utilities, REIT, industrial and diversified financial
services. As a result, investors may want to continue to use preferred securities, as they did in 2019, and
also consider using portfolios of preferred securities, including various types of issuers, to meet their
income needs in 2020.

5. ESG-based strategies are gaining in popularity: sustainable, responsible and efficient investment is
a topic of investment that is growing in popularity around the world. Strategies related to this topic, which
often include criteria for evaluating environmental, social, and managerial factors (ESGs), as well as the
investment benefits of the stock, continue to attract more investment assets. According to the Forum on
Sustainable and Responsible Investments, the global assets managed by the strategy grew to $ 11.6 trillion
in 2018 from $ 178 billion in 2005 - an increase of 6,417%! | expect this trend to continue in 2020,
provided that the investment performance of these strategies remains strong on a relative basis.

6. Finding value in dividends. Dividends have long been an important part of the total earnings
equation for investors in common stocks. | tend to look at companies that regularly distribute dividends
and have a constant history of growing distributions over time in a more favorable light. In other words,
I believe that such companies have a higher level of financial well-being. In addition, stocks that pay
dividends also typically have characteristics that are favorable in value compared to investment growth
approaches. If in 2020 the yield curve remains in doubt and the stock market volatility returns in the
second half of the year, look for regular payers of dividends and value-oriented investment strategies that
over the past decade have taken a place in growth-oriented investment strategies to surpass.

7. International stocks attract investment flows. Although significant uncertainty remains in 2020 for
international economies and international markets, including Brexit (which seems likely now) and further
negotiations on trade agreements, the prospects for global economic growth have improved thanks to
JP Morgan's forecast for world GDP in 2020. growth of 2.5% against the forecast of GDP growth of
1.7% for the United States. | expect emerging markets to outperform developed markets internationally in
2020, provided that Phase 2 trade negotiations between the US and China do not go the wrong way in the
direction of a new round of tariffs.

8. A strong consumer stimulates further growth in e-commerce: data on the strength of consumers in
the USA can be found in the sales data for the holiday shopping season 2019. According to a CNBC
article entitled “Record Online Sales Drive Holiday Sales in the United States,” total holiday sales,
excluding cars, increased 3.4% compared to 2018, when online sales were leading.

E-commerce sales accounted for 15% of total retail sales and grew 19% from a year earlier to a new
record high, according to MasterCard retail sales data for the period from November 1 to December 24,
2019. | expect further growth in online trading in 2020, which should benefit not only e-commerce
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companies, but also companies that receive significant revenue from activities carried out in the
e-commerce ecosystem.

9. The implementation of Al is growing in many industries: the use of artificial intelligence (Al) will
continue to be implemented in 2020 in many industries, from finance to healthcare and automobiles,
disrupting the work of many companies and, in some cases, transforming results. from these companies.
Also called machine learning or deep learning, Al is usually associated with companies whose technology
focuses on automating cognitive processes such as speech recognition, deep learning, and visual
navigation. Another innovative technology, which is also expected to gain growth in implementation in
2020, is cybersecurity, partly due to new rules, as well as an increased risk of malware attacks, data
hacking and hacking in general.

Balancing consensus with opposing parties: Although there is an overwhelming one-sided sentiment
among investors, whether positive or negative, and assets moving in the direction of this one-sided
sentiment, it may be time to consider taking some form of the opposite approach. The same can be said
about the less favorable opinions of analysts regarding the shares of some companies, which otherwise
might seem healthy and have the opportunity to grow. Coming out of the year when everything seemed to
work, it might be worth considering investing in an equity portfolio of attractive companies that did not
work in 2019 or, as consensus of analysts suggests, will not work in 2020, despite strong fundamental
indicators.

Disclosure: Hennion & Walsh Asset Management currently has appropriations as part of its managed
money program, and Hennion & Walsh currently has appropriations in certain SmartTrust UITs in
accordance with several portfolio management ideas for consideration mentioned above.

The benefits that Kazakhstan receives from US companies can be divided into several categories.
Firstly, these are direct cash - in the form of taxes on the activities of companies. Secondly, opening their
subsidiaries, branches, joint ventures, American companies create jobs for local residents. Thirdly,
American companies help Kazakhstan diversify its economy by creating additional enterprises and
projects that are needed to support the main business - and that - by buying goods and services from local
suppliers. For example, Chevron opened two plants for the production of pipes and valves, while the main
business is oil production. Fourth, the transfer of - advanced technology and expertise to local
organizations and employees. And fifthly, it is the support of social projects and the development of
society.

Traditionally, oil companies invest a lot in social projects in the region and the country. So, for
example, from 1993 to 2015, TengizChevroil (Chevron) invested over $ 1.1 billion in social projects and
programs in the Atyrau region alone. The company's activities are also manifested in other regions of the
country. For example, a company regularly buys modern equipment for hospitals in the cities of Almaty
and Astana, supports schools, colleges, universities and research centers throughout the country,
and conducts free trainings for small businesses. Thus, in total since 1993, Chevron has paid the Republic
of Kazakhstan about $ 112 billion. In 2015 alone, the amount of direct payments to the state amounted
to 8.2 billion dollars. ExxonMobil is no exception and similarly sponsors healthcare and education
projects [47].

While social projects in the west of Kazakhstan are usually sponsored by oil companies, in the east of
Kazakhstan this is the role of the AES group of companies. For example, the company built - orphanages -
in Semey and Ust-Ka - menogorsk, acquired equipment and machinery for organizing healthcare. The
company pays special attention to war veterans and children. In addition to social projects, AES, as a
global innovator in the field of electricity, has a number of the latest technologies in the field of energy
storage. By introducing its Advancion technology (energy storage solution) in our hydropower plant, AES
will help Kazakhstan achieve its goal of achieving more economical consumption of natural resources.

International financial institutions such as Citi are very important for Kazakhstan. Firstly, as a rule,
they are the largest global investors in the financial industry. Secondly, with the help of their world
experience, they help Kazakhstan and local enterprises to attract capital in international markets. Thirdly,
they are the preferred banks for foreign investors due to their global presence. Obviously, foreign
investors will trust Citibank more than other Kazakhstan banks.

US investors who are represented in Kazakhstan, represented by international companies, are actively
involved in the implementation of large investment projects. Based on the identified problems in the
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development of investment activities of companies, it is worthwhile to offer a number of
recommendations aimed at expanding the investment activities of these investors:

- expansion of companies' access to direct investments. Most companies in Kazakhstan do not have
access to financing by international organizations. Basically, all funding comes through several
intermediaries in the person of the government and the banking sector of Kazakhstan. But it is necessary
to increase the corporate governance system of the corporation, which is a potential recipient of financing
from a foreign investor.

- increasing the transparency of corporate governance will allow the investor to see the investment
object more clearly and clearly and conduct the investment project more efficiently. There is still a threat
in Kazakhstan companies that if they fully disclose all information about their activities, the state may
take part of the profits from the company and nationalize it. In this regard, it is worth carrying out
information work to clarify the importance of full and timely disclosure of information about the
company. Decreased business transparency inhibits the development of company management and,
therefore, the business itself.

Reduces the investment attractiveness of the company in the market. Measures to increase the
transparency of information on corporate governance and ethics are carried out, but do not yet meet the
requirements of developed world stock exchanges. For example, corporate reporting still lacks information
to prevent insider trading, lacks information on all material facts related to issues on which a shareholder
must cast votes for proxy at meetings of shareholders. In addition, the development of a corporate
governance code in many corporations is considered as simply a mandatory document in order to enter the
stock market. And does not carry any real value. This attitude of company managers causes distrust among
foreign investors, and also contributes to conflict situations between shareholders and company managers.
And this, in turn, discourages potential investors and reduces actual investment in the business. Also, the
issue of improving corporate governance is directly related to the personal ethics of the company's top
managers, their honesty and openness, and their overall mentality.

- improve the quality of work of state bodies that are involved in the coordination of investment
projects and their implementation. As noted in the work, one of the important problems of investment
activity of international institutional investors is the lengthy process of consideration and approval of
investment projects;

- reduction and elimination of corruption in Kazakhstan. Most institutional investors who work in
Kazakhstan report in their reports the negative impact of corruption on the effectiveness of investment
projects. In this regard, it is necessary to toughen the punishment for corruption offenses. This is a
common Kazakhstan problem that affects all sectors of the economy. The negative impact of this
phenomenon is expressed in overstating the cost of estimates, the purchase of goods and services that may
not meet the stated requirements, and insufficient monitoring of the project. As a result, this is reflected in
the economic result of the investment project, in which the resources of international institutional
investors and the state are involved.

- If we talk about the development of investment activities of insurance companies and US
investment funds in Kazakhstan, then we need to provide them with access to a wider range of financial
instruments for investments. Do not limit them to a meager selection of the tools that are available to them
now. They should try themselves on more risky assets and only in this way Kazakhstani companies will be
able to gain experience in investing and increase investment attractiveness. In addition, if access to a wider
range of financial instruments is ensured, this will facilitate the influx of new international insurance
companies, which today are almost gone in Kazakhstan. It should be at the legislative level to allow them
to invest in other securities, possibly with a lower credit rating than at the moment. After all, an
investment fund or an insurance company must earn money on investments. They themselves are
interested in improving the return on assets and ensuring financial stability in the market. This step will
allow them to improve their skills, as they will have to more deeply and thoroughly analyze the
investments and certain stocks of domestic or foreign companies. And the ratings of international rating
agencies are not always true. If we recall the mortgage crisis in the USA in 2007, then just mortgage
bonds, which had high credit ratings, collapsed. And only after their value began to rapidly decline, rating
agencies that began to lower their rating, which further aggravated the situation in stock markets around
the world. And if allowed to invest only in securities with a rating of at least “BBB-", this does not mean
that these investments will be successful.
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- To attract investors from the United States to Kazakhstan, it is necessary to develop a financial
market. For example, the stock market of Kazakhstan is still in its infancy. In this regard, information
work should be carried out among the population and investors about the advantages and opportunities of
the stock market. It takes time for a large number of stories to be formed about successful Kazakhstani
companies, about investors who were able to profit in the stock market. To increase the financial literacy
of the population. Since one of the problems of the slow development of the Kazakhstan stock market is
the distrust of private and institutional investors in the Kazakhstan stock market.

I'.T. l_l_laRy.]mKOBal, XK K. Ep)KaHOBaZ, K. K. Fa66acosa’,
P. A. Kapaﬁacong, A.T. AﬁnnKapnM03a4, T. K. Kyaﬂramzlelsa5

L Atsipay MyHaii xoHe ra3 yansepenteti, AThipay, Kasakcram;
¥omrip xan aTeiHaaFe! baTeic KasakcTan arpapIibIK-TeXHEKaNbIK yHHBepeuTeti, Opan, Kasakcran;
3Cel71(1)ynm/IH aTeiHAarel Kazak arporexHukanslk yHuBepcuteti, Hyp-Cyirran, Kazakcran;
*KastyTeinyonarsl Kaparanisl 5KOHOMUKAIBIK YHEBepCHTeTi, Kaparansr, Kasakcran;
T'ymuneB ateranarsl Eypasus yirteik yauBepenteti, Hyp-Cyran, Kasakcran

KP 9dKOHOMMUKACBIHBIH BACBIM CEKTOPJIAPBIHA AKIII MTHBECTUIIUAJIAPBI

Annoranus. [laHoeMus HOTIDKECiHIE ©3iH-631 OKIIayiay >XarmalbIHIa IIaFblH KOHE opTa OM3HeC 3apramn
IIEKTi, anaiiia ipi OM3HEC YIIKeH «y3aK akmia eceOiHeH Ky3im Kaumsl». Kasakcranmarsl ipi OM3HEC MIMKi3aT OOJBIT
caHala/bl, SFHA OHAIPYII OHEPKICIN 63 KBI3METiH TOKTAaTKaH XOK. HBECTHINS TapTy calachlHOAFbl MIHAETTEp
OypbeIHFBIIAN Kanapl. KazakcTaH YIIiH IIETENIIK WHBECTUIUIIAPIBI TAPTY OAaFBITHIHAA, OipiHIiIeH, SKOHOMUKAHBIH
Oocekere KaOUNeTTi cananapblH alKbIHIAy Kepek. EKIHImieH, OChl camamapasl JAMBITYABIH HETi3ri (QakTopiapbiH
HaKTHI TYCiHY KepeK. YIIHIIIICH, OCHI callalaFbl HeTi3ri 0ocekenecTep OOJBIN caHAIAaThIH 0acKa enfepre KaThICTHI
apTHIKIIBUIBIKTAD MEH KEMIIUTIKTEp/i CalBICTHIPMANbl Taljay oHe Oaramay. TepTiHIIIEH, 9leyeTTi MHBECTOP-
nmapapl aHbIKTay. becinmmimen, KasakcraHmarpl MHBECTHIMSIIApP YIIH KayalThl ViUlecTipymri ATEHTTIKTIH HeMece
opraHHBIH KbI3MeTiH oHTaimanaslpy. AKIL wHBectopmaper ymiiH KasakcTaHHBIH KOp HapbeiFel ote a3. OHma
HETi31HEH SKOHOMHUKAHBIH Tay-KeH JKOHE Kap>Kbl CallaChIHBIH KOMMIAHMSIAPHI, COHIAi-aK MEMIICKETTIK CEKTOp
ycoiHbUTFaH. Kop HapBIFBIHAAFE KapKbUTAHIBIPYABIH OICKTEYII MYMKIHIIKTEPI HHBECTHIUSUIBIK KOpJIapFa TaOBICTHIH
HEFYPJIBIM JKOFaphl HOTIDKENIEPiH KaMTaMachl3 eTyre MYyMKIHIIK OepMmeimi, ax Oyl e3 Ke3eriHiae oJeyeTTi
CaNBIMIITBUTAP MEH HHBECTOPIIAP.IBIH aFBIHBIHA TEPIC dcep eTei.

City CHAKTBI XallbIKapallbIK Kapkel Mekemenepi Kaszakcran ymiiH eTe MaHBI3ABL BipiHImimeH, oiap KapiKel
caNachIHIAFBI €H ipi skahaHABIK HHBeCTOpIap OONBIN caHanagsl. EXiHIIIICH, IeMIiK TOKIpHOCHIH KOMETIMEH oap
Kasakcranra jkoHe JKepTriTiKTi KOCIHOPBIHAApFa XalbIKapallblK HaphIKTapa KaluTal TapTyFa KOMEKTECEIi.

YmriaorigeH, onap kahaHIBIK KAaTBICYIaH MIETENIIK HHBECTOpIAp VIIiH KONAWiIbl OaHKTEp OOJBINT CaHATaJbl.
eTenmix mHBECTOpIAp Ka3aKCTAaHIBIK Oacka OaHKTepre Kaparanga CUTHOAHKKe KoOipeK CeHIM apTaThIHBI aHBIK.

Kasakcran AcTaHaHBIH jKaHA XaJIBIKApalbIK Kapi>Kbl OPTAJBIFBIH iCKe KOCYIBI JKocmapian oTelp. OHBIH icke
kKoceutrysl JlyOait men Curramyp yirici OoitprHma KaszakctaHHeH OpTaiblK A3HAOAFBl XaJbIKAPaJBIK KapiKbI
OpTAJIBIFBl PETIHAET YCTaHBIMBIH HBIFalTyra KeMmekrecyi Tic. KenrereH makcaTrapblH Oipi CalibIK jKoHE KeleH
KCHUITIKTEPIH YCBIHY JKOJBIMEH WICTENAIK WHBECTUIUIAPIBI TapTy, COHJAM-aK IIETEeIIIK CYAbsUIapIbl TapTyFa
MYMKIHJIIK OepeTiH KapKbl COTTAPBIHBIH XaJbIKAPAIBIK TOXIpHOeci HEeTi3iHIe 3aHIBIK JayaapJbl MICHIy TeTiKTepiH
€HTi3y, COHJIaii-aK aHTJIOCAaHKCOH KYKBIKTBIK XYHECIH Maiiianany e aTalaibl.

Kap:Kbl CEeKTOpBIHIAFBI KajJaralay OpraHbl alKbIHIAWTBIH Kap)Kbl KYpalJapbIHBIH KOJIAHBICTAFBI JKUBIHTHIFBI
TYPaKTBUIBIK TICH KOJAMIBl Kipic TalamTapblHa »Kayaln OCpeTiH TOJNBIKKAHABI JpTapanTaHIbIPhUIFaH MOPTQETh
KaJIBIITACTBIPYFa MYMKIHIIK Oepmelini. becinmineHn, Ka3zakcTaHHBIH KOp HapbIFbIH AaMBITY. ByJl TypFBIIa XambIK
[ICH MHBECTOPJIAp apachlHIa KOP HAPBIFBIHBIH apTHIKIIBUIBIKTAPEl MEH MYMKIHAIKTEPl Typaibl aKnapaTThIK JKYMBIC
Kyprizy kepek. Kop OupkacbiHma DMUTCHTTEp KaTapblHIa YCBIHBUIATHIH KOMIAHHSIIAPIBIH KON CaHBI KaXKeT.
XapIkapaiblK HHCTUTYIMOHAIIBIK HHBECTOPIIAP KAp>Kbl HAPBIKTAPBI Typallbl ©TC XKAKCHl Xabapaap OOJFaHIBIKTaH
XKQHE OJIap YIIiH aKMapaTThIK KYMBIC JKYPTi3y[diH KaXXeTi OK, OJapFa MHBECTHUIMSIAY YIIIH JKaHa MYMKIHIIKTED
KaXeT, aJl Ka3aKCTaHABIK KOp OMpIKachl MHBECTOPBI KBI3BIKTHIPATHIH OCBIHAAW MYMKIHIIKTEPIH THIM MIEKTEYIi
JKUBIHTBIFBIHA HE.

leTenmixk MHBECTUIMSUIAPIBIH AFBIHBIH BIHTAJAHIBIPY JKOHE OJAPABIH HMaiJallaHBUTYBIH Kap)KBUIBIK OaKbLIay
YIIIH MIETEIIK WHBECTUIMSIAPbl OacKapyIblH YHBIMABIK KYPBUIBIMBIH JKOHE OCHI KYPBUIBIM MaMaHAAphl Mmaiina-
JIAHATBHIH KYKBIKTHIK KOHE SKOHOMUKAJBIK KypalaapblH KCH apCCHAIBIH KAMTUTBIH CHIPTKBI KOMEKTI TapTy YICpPiCiH
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MEMIIEKETTIK PeTTey TETIriHIH MOPMEHAUIITIH KEeTUIpY; TOyeKeNIi caKTaHABIPY KOHE KaiTa CaKTaHABIPY KYHEeCiH
KETUINIpY; IISTENIK HHBECTOPJIAp/bl Camaibl )KOHE YaKTBIIbI aKIapaTTHIK KaMTaMachl3 €Tyl JKOJIFa KOK KaKeT;
Oacka nma Oipkarap mrapaiapbl Ky3ere achIpraH jkeH, eH 0acTrichl, KasakcraH PecryOarKkachIHBIH WHBECTUIHSITBIK,
cascaTbl MKeMJi, NparMaTHKAIBIK XKOHE OOJIBIN JKaTKAH iMIKi >KOHE CHIPTKBI SKOHOMHKAIBIK LIBIHABIKKA COHKec
O0IyHI THIC.
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I.T. HJaRy.mmOBal, K K. EpmaHOBaz, XK. K. Faﬁﬁaconaz,
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' Ateipayckuii yruepcutet HedyTH 1 rasa, ATeipay, Kazaxcran;
?3anaHo-Ka3axcTaHCKuii arpapHO-TeXHHYECKHil yHUBepcHTeT uM. JKanrup-xana, Y panbck, Kasaxcran;
$Kasaxckuii Arporexanueckuii yauBepcutet uM. C. Ceiidymnuna, Hyp-Cynran, Kasaxcran;
*KaparasmmHcKuii s5koHOMHdYecKuii yHuBepenteT KasnorpeGeorosa, Kaparanaa, Kasaxcran;
SEBpaBHﬁCKHﬁ HauuoHanbpHbIM yHUBepcuTeT UM. JI. H. I'ymunesa, Hyp-Cynran, Kazaxctan

HNHBECTUIINU CIOA B TIPUOPUTETHBIE CEKTOPA DKOHOMMUMKH PK

AHHoOTanus. B ycrnoBHAX caMOM3ONALMM B pe3ylbTaTe HMaHAEMHMM IMOCTpajan Maybli M cpeaHuil Ou3Hec,
OJTHAKO, KPYIHBIH OM3HEC B CHITY OOJIBIIUX «JIMHHBIX JIGHET OCTajcs Ha ruaBy». KpynHeiM 6u3HecoM B Kazaxcrane
SIBJISIETCS CBHIPBEBOM, TO €CTh JOOBIBarONas MPOMBIIIJIEHHOCTh HE NMPHOCTAHOBHJIA CBOIO JICATENLHOCTh. 3alayd B
o0nacTu TNpUBJICUCHHUsST WHBECTHPOBAHMS ocTanuch npekHumu. s Kazaxcrana B HampaBieHHM NpPUBJICYEHHS
HMHOCTPAaHHBIX MHBECTHUIIMH, BO-TIEPBBIX, CTOUT OINPEACINTh KOHKYPEHTOCIIOCOOHBIE OTpacid 3KOHOMHKH. Bo-BTO-
PBIX, YETKO MOHUMATh KJIIOUYEBbIE (DaKTOPbI pa3BUTHS 3TUX OTpacieil. B-TpeTbux, MpoBeCTH CPAaBHUTEIBHBIN aHAIN3
W OLEHUTH NMPEUMYIIECTBA U HEJOCTATKU 0 OTHOIIEHHIO K IPYTUM CTpaHaM, KOTOpbIe OyIyT SIBISITHCS OCHOBHBIMU
KOHKYpEHTaMH B JaHHOH oTpaciyu. B-ueTBepThIX, ONpeneIuTh NOTEHIMAIbHBIX HHBECTOPOB. B-IATHIX, ONTUMHU3H-
pOBaTh JESATEIBHOCTh KOOPAMHUPYIOIIETO areHTCTBA MJIM OpraHa, KOTOPBIA OTBeuyaeT 3a nHBecTuIun B Kazaxcrane.
Jnst naBectopoB u3 CIIA ¢donmoBeiii peiHok KazaxcTaHa siBisieTcsi 04eHb MasieHbKUM. Ha HeM TpejcTaBiieHbI B
OCHOBHOM KOMITaHHH TOPHO/I00BIBatOIIEH 1 (PMHAHCOBOW OTpacid SKOHOMHKH, & TAaK)Ke TOCYJapCTBEHHBIH CEKTOP.
OrpaHuueHHbIE BO3MOXKHOCTU (DMHAHCHPOBAaHUS Ha (DOHIOBOM PBIHKE HE MO3BOJIIOT 00ECHeunTh 0oJiee BBHICOKHUE
pe3yNbTaThl JOXOJHOCTH WHBECTHLMOHHBIM (DOHIAM, a 3TO B CBOIO OuUepe/lb HEraTMBHO OTPAXKAeTCs Ha MPUTOKE
MOTEHIMAJIbHBIX BKJIAJIMKOB U HHBECTOPOB.

OHUHAHCOBBIE MEXIYHApOAHBIE YUPEXKICHHUS O4YeHb BakHBI 1 Kasaxcrana. Bo-mepBbIX, Kak IPaBHUIIO, OHH
SIBJISIFOTCSI KPYITHEWIIMMH TJI00aJbHBIMH MHBECTOpaMU B (PMHAHCOBOW OTpaciid. Bo-BTOPHIX, C MOMOIIBIO CBOETO
MHPOBOTO OTBITA, OHU IIoMoraioT Ka3zaxcTaHy ¥ MECTHBIM HPEANPHUATHAM MPUBJIEKATh KallUTal HA MEXITyHAPOIHBIX
pBIHKaX. B-TpeThux, OHHU SBIAIOTCS MPEANOYTHTENbHBIMA OaHKaMHU JJI1 HHOCTPAHHBIX HMHBECTOPOB M3-3a II00ANb-
HOTo TpUCYTCTBHA. OUYEeBHIHO, YTO MHOCTPAHHBIE MHBECTOPHI OymyT Oosblne noBepsATh CHUTHOAHKY, YeM APYTHM
Ka3aXCTaHCKUM OaHKaM.

Kazaxcran muiaHupyer 3amycTHTh HOBBII MexyHapoaHbiii ®@urancoBblil LlenTp Actansl. Ero 3amyck pomxex
oMoYb yKpenuTh mno3unnu Kaszaxcrana B LleHTpanbHON A3MM Kak MEXAyHapOIHOTO (pUHAHCOBOTO LEHTpA, IO
npumepy Jybas u Cunramypa. OqHOM M3 MHOTHX IIeJieil Ha3bIBAIOT MPUBICYCHNE HHOCTPAHHBIX WHBECTHIUH ITyTeM
MIPEUIOKEHHSI HAJIOTOBBIX M TAMOXCHHBIX JIBIOT, a TAKKe BHEJPEHHE MEXaHH3MOB PEIICHUS IOPUINIECKUX CIOPOB
Ha OCHOBE MEXIYHApOJHOW MPAaKTUKH (PMHAHCOBBIX CYJIOB, MO3BOJIIIONIEE NPHBICYCHNE WHOCTPAHHBIX CyAeH, a
TaK)Ke HCII0JIb30BAHUE aHTIIOCAKCOHCKOM NPABOBOM CUCTEMBI.

CymecTByrommii HabOp (DMHAHCOBBIX HMHCTPYMEHTOB, KOTOPBIN OIpenesseTcss HaI30pHBIM OpraHoM B
(MHAHCOBOM CEKTOpE, HE MO3BOJISIET C(HOPMHUPOBATH MOITHOICHHBIA AWBEPCH(UITMPOBAHHBIA NOPT(hETH, KOTOPHIHA
061 oTBeuan TpeOOBaHWAM YCTOWYMBOCTH M TNPHEMIIEMOM ITOXOAHOCTH. B-TATHIX, pa3BUBATh (DOHIOBBIM PHIHOK
Kazaxcrana. B stom mmaHe ciemyer mpoBOAWTE MH(GOPMAIMOHHYIO pabOTy Cpeau HAaceleHHS M HHBECTOPOB O
MIPENMYIIECTBaX M BO3MOXKHOCTSAX (OHAOBOTO phiHKA. HeoOxoammo Oojblee KONMMYECTBO KOMITaHHUM, KOTOpHIE
OyAyT NpeACTaBICHBI B YHCIE SMUTEHTOB Ha (oHmOBOW Ompke. Tak Kak MeXIyHapOJHBIE MHCTUTYIMOHAIBHBIC
HMHBECTOPHI OYEHb XOPOIIO OCBEAOMJICHBI O (PMHAHCOBBIX PBIHKAX, W I HUX HE HYXHO NPOBOAUTH HH(opMa-
IIHOHHYI0 PaboTy, UM HYKHBI HOBBIE BO3MOXKHOCTHM IJISi MHBECTHpoBaHHWs, a KazaxcraHckas QonmoBas Oupxa
00J1a/1aeT CIMIITKOM OTPaHUISHHBIM HAOOPOM TaKHUX BO3MOXKHOCTEH, KOTOpast Obl 3aMHTEpECOBaja HHBECTOPA.

Jlist cTUMyITHpOBaHMS MPUTOKA MHOCTPAHHBIX MHBECTUIMI M (PMHAHCOBOTO KOHTPOJIS 33 MX HMCIOJIb30BAHUEM
HEOOXOAMMO COBEpPIICHCTBOBATh JICHICTBEHHOCTh MEXaHM3Ma TIOCYJapCTBEHHOTO PpETYIMPOBaHMSA IIpolecca
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NPUBJICYCHNUS BHEIIHEH MOMOIIM, BKIIOYAIOMIETO OPTraHW3alMOHHYI0 CTPYKTYPY YIpPaBICHUS HHOCTPAaHHBIMU
WHBECTHLMSIMUA W IIMPOKUI apCeHaN NPABOBBIX M SKOHOMHYECKHX CPEICTB, UCIOIB3YEMBIX CIICIMAINCTAMH 3TON
CTPYKTYpBI; COBEpIICHCTBOBATh CHCTEMY CTPaxOBaHMS WM IIEPECTPAxXOBAaHMS PHCKOB; HAJAKUBATh KAYECTBEHHOE U
CBOEBPEMEHHOE MH(OPMAIIIOHHOE 00ECIICUCHNE MHOCTPAHHBIX HHBECTOPOB; OCYIIECTBIIATD LENBIH PSA APYTHX MeED,
HO TJIABHOE€ — HHBECTHIHOHHAas monuThka PecrmyOmmkm KasaxcraH nomkHa OBITP THOKOW, TparMaTHYHOH U
COOTBETCTBYIOIIEH MPOUCXOAAIINM BHYTPEHHUM M BHEITHHM 3KOHOMHYIECKUM PEANTHIM.

KnroueBble cJjI0Ba: WHBECTUIMH, NPHOPHUTETHBI CEKTOp, KOHKYPEHTOCIOCOOHOCTh, TPEUMYINECTBA,
HETOCTaTKH, (UHAHCHI.
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