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NAS RK s pleased to announce that Bulletin of NAS RK scientific journal has been
accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science.
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science
Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation
Index. The quality and depth of content Web of Science offers to researchers, authors,
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the
most relevant and influential multidiscipline content to our community.

Kasakcman Pecnybniukacbkl ¥nmmbiK fbiibiM akademusicbl "KP YFA XabapwbiCbl” fblfibIMU XypHa-
nbiHeiH Web of Science-miH xaHanaHraH Hyckacbl Emerging Sources Citation Index-me uHOekcmeryee
KabbindaHraHbIH xabapnatidbl. byn uHdekcmeny 6apbicbiHOa Clarivate Analytics KoMraHusiCbl XypHarobl
o0aH opi the Science Citation Index Expanded, the Social Sciences Citation Index xoHe the Arts &
Humanities Citation Index-ke kabbinday mecerneciH Kapacmbipyda. Web of Science sepmmeyuwinep,
asmopnap, b6acnawbinap MeH Mekemesiepze KOHMeHm mepeHdiai MeH canacbiH ycbiHaobl. KP ¥FA
XabapwebicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoramOacmbiK YWiH eH e3eKmi oHe
6edendi mynbmuducyunnuHapibl KOHMeHmke adasndbifbiMbi30bl 6indipedi.

HAH PK coobwaem, ymo Hay4Hbll xypHan «BecmHuk HAH PK» 6b1n1 npuHam 0nsi uH0ekcuposaHusi
e Emerging Sources Citationindex, obHosneHHoul sepcuu Web of Science. CodepxxaHue 8 3mom UHOEK-
cuposaHuu Haxodumcsi 8 cmaduu paccmompeHusi komnaHuel Clarivate Analytics 0ns danbHelwezo
npuHamus xypHana e the Science Citation Index Expanded, the Social Sciences Citation Index u the Arts
& Humanities Citation Index. Web of Science npednacaem kauyecmeo u 2aiybuHy KOHmMeHma Orns
uccnedoeamenel, asmopos, usdamenel u y4dpexdeHul. BkmoueHue BecmHuka HAH PK e Emerging
Sources Citation Index demoHcmpupyem Hawy [pPUBEPXKEHHOCMb K Hauboree akmyarnbHOMY U
enusimesisHoMy MynbmuducyuniuHapHoOMy KOHmeHmy 05151 Hauea2o coobuwecmea.
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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. I 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 Oil Oil 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 o6vema 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.

I 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

— 201 ——



Bulletin the National academy of sciences of the Republic of Kazakhstan

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 YI 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%! T 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. I 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. I 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. I 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. HJaKmeKOBa', XK. K. EpmaHOBaz, K. K. I‘aﬁﬁaconaz,
P. A. Kapa6acos®, A. T. AGaukapumona®, T. K. Kyanranuesa®

' ATbipay MyHaif sxoHe ra3 yHHBepcuTeTi, AThipay, Kazakcras;

“YKourip xan aTbiHgarsl batsic KasakcTan arpapibIk-TeXHuKaIbIK yHHBepeuTeTi, Opan, Kaszakcras;
3Ceiidpynmun arsinnars Kasak arporexuukansik yausepenreri, Hyp-Cyiran, Kasakcran;
*KastytsiHyonarsl Kaparan/sl 5koHOMUKAIBIK yHuBepcuTeTi, Kaparansl, Kasakcran;
I'ymunes areinparsl Eypasus ynrTeik yausepeureti, Hyp-Cynran, Kazakcran

KP 9dKOHOMUMKACBIHBIH BACBIM CEKTOPJIAPBIHA AKIII THBECTUILIUAJIAPBI

Annoranusa. [laHnemus HOTIKECiHIE ©3i1H-631 OKIIayJay >XKargalblHIOA IIaFBIH JKOHE OpTa OW3HEeC 3apjarn
IIEKTi, anaiifa ipi OM3HEC YIIKeH «y3aK akmia eceOiHeH Ky3inm Kaunashy. KasakcraHmarsl ipi OM3HEC MIHKi3aT OOJBIT
caHalaJbl, SFHA OHIIPYIIi ©HEPKICIN 63 KBI3METiH TOKTAaTKaH JKOK. VIHBECTHIUS TapTy calachHIArbl MiHACTTEp
OyperaFEIIall Kanmel. Ka3akcTaH yIIiH OIETENIIK HHBECTHIHSIIAPABI TapTy OarbITHIHIA, OipiHIIIICH, SKOHOMIKAHBIH
Oacekere KaOULTETTI camanmapblH alKpIHAAY KepeK. EKiHImimeH, ochl camaiapAbl NaMBITYIBIH HETi3ri (hakTopiapbiH
HAaKTHI TYCiHY KepeK. YIIiHIIIICH, OCBI cajlalaFbl Heri3ri OocekenecTep OOIBINT CaHANATHIH 0acka enaepre KaTbICThI
APTHIKIIBUTBIKTAD MEH KEMIIUTIKTEP/i CaNBICTRIpMAIBl Talgay JXoHe Oaramay. TepTiHIIIIEH, dleyeTTi WHBECTOP-
nmapael aHpIKTay. becinmrimen, Kasakcranmarsl MHBECTHISUIAp YIIH JKayalThl YVIUIECTIpymli ATEHTTIKTIH HeMece
opraHHBIH Kb3MeTiH oHTaimangelpy. AKIL waBecTopmaper ymiiH KasakcraHHBIH Kop HapeiFbl eTe a3. OHOa
HETI31HEH 5KOHOMHKAHBIH Tay-KE€H JKOHE KapiKbl CallaChIHBIH KOMIIAHMSIAPHI, COHOAH-aK MEMJIEKETTIK CEKTOp
ycbIHbUTFaH. KOop HapbIFBIHIAF! KAPKBUIAHIBIPYABIH MEKTEYI MYMKIHAIKTEPl HMHBECTHLIMSUIBIK KOPJIApFa TaOBICTBIH
HEFYPJIBIM JKOFaphl HOTIDKENIEPIH KaMTaMachl3 €Tyre MyMKIiHmIK Oepmeiini, am Oy o3 Ke3eriHme oneyeTTi
CaJIBIMIIBIIAP MEH HHBECTOPIIAP/IBIH aFbIHBIHA TEPIC 9Cep €Tei.

City CHAKTBI XallbIKapalbIK Kap:Kbl Mekemenepi KasakcraH ymiiH eTe MaHBI3ABL. BipiHImimeH, ojap KapiKbl
callacBIHIAFHI €H ipi skahaHIBIK HHBeCTOpIAp OO caHanagsl. EXiHINIICH, oeMIiK TOKIPpHOSHIH KOMETIMEeH oap
Kasakcranra skoHe JKepTiTiKTi KOCITOPBIHAAPFa XaIbIKapalblK HapBIKTapa KaluTall TapTyFa KOMEKTEeCe]i.

YmiamrigeH, onap >kahaHABIK KAaTHICyaH IIETENIIK MHBECTOPIAp VIIiH KOJAaWIbl OaHKTep OOJNBIN CaHATaIbI.
[eTenmix mHBECTOpIAp Ka3aKCTaHABIK Oacka OaHKTepre Kaparanga CUTHOaHKKe KoOipeK CeHIM apTaThIHBI aHEIK.

Kazakctan AcTaHaHBIH XKaHA XaJbIKapaJIbIK Kap Kbl OPTAIBIFBIH ICKE KOCYIBI >Kocmapian oTbp. OHBIH icKe
Koceutrysl JlyOait men Cunramyp yunrici Ooiipiamma KazakcranHbIH OpTanblK AB3HSIAFbl XalbIKAPANBIK KapiKbl
OpTAJIBIFB PETIHIET] YCTAaHBIMBIH HEIFAiiTyFa KeMekTecyi Twic. KemrereH MakcaTTapabiH Oipi caibIK jKOHE KEIeH
JKEHUTIIKTEPiH YCHIHY JKOJIBIMEH MIETENIK WHBECTHLHSUIAPABl TapTy, COHAAl-aK IIETeNTIK CYIbsUIapIsl TapTyra
MYMKIHIIIK OSpeTiH Kapbl COTTAPBIHBIH XaJBIKAPAIBIK TOXipHOeci HEeTi3iHae 3aHABIK Aaylapsl STy TETiKTepiH
€HTi3y, COH/Iali-aK aHTJIOCAHKCOH KYKBIKTHIK KYHECiH Maiiiaiany qem aTanaibl.

Kap>xpl CeKTOpBIHIAFEI KaJaranay OpraHbl aWKbIHAAWTBHIH Kap)Kbl KYPaJIapbIHBIH KOJIJAHBICTAFbl )KUBIHTHIFBI
TYpPaKTBUIBIK TICH KOJAMIBI Kipic TajamTapblHa »ayam OEpeTiH TONBIKKAHABI dpTapanTaHIbIPBUIFaH MOPTQETh
KaJIBIITaCTRIpPYFa MYMKiHIIK Oepmeiini. becinminen, Ka3zakcTaHHBIH KOp HAPBIFBIH JaMBITY. Bysn TYpFbIIa XaibikK
[IEH MHBECTOPJAP apachlHAA KOP HAPBIFBIHBIH aPTHIKIIBUIBIKTAPEl MEH MYMKIHIIKTEp] Typaibl aKImapaTThIK >KYMBIC
Kyprizy kepek. Kop OumpxaceiHma OMHUTEHTTEp KaTapblHIA YCHIHBIIATBIH KOMIAHWSUIAPABIH KOIl CaHBI KaKeT.
XaJbIKapajblK MHCTUTYIHOHAIIBIK MHBECTOPIIAP KapiKbl HAPBIKTAphl Typallbl ©TE JKaKchl Xxabapaap OOonFaHIBIKTaH
JKOHE OJIap YIIiH aKmapaTTHIK KYMBIC JKYPTi3yIiH KaKeTi KOK, OJlapFa MHBECTHIISUIAY VIIIH JKaHa MYMKIHIIKTEp
KaXeT, al Ka3aKCTaHOBIK KOp OMpiKachl MHBECTOPIBI KBI3BIKTHIPATBIH OCHIHIAN MYMKIHAIKTEPHIiH THIM IIEKTEYIIi
JKUBIHTBIFBIHA HE.

[erenaik MHBECTHLMSIIAP/ABIH aFbIHBIH BIHTAJAHIBIPY JKOHE OJIAPABIH MalJaJaHbLIYbIH KapKbUIBIK OaKpuIay
YIUiH IIeTeNIiK WHBECTHIMSUIApAB! OacKapyablH YHBIMABIK KYPBUIBIMBIH KOHE OCBHI KYPBUIBIM MaMaHIapsl maiina-
JIAHATHIH KYKBIKTHIK )KOHE SKOHOMHUKAJIBIK KypalaapaslH KeH apCeHalIbIH KAMTUTBIH CHIPTKBI KOMEKTI TapTy YAepiciH
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MEMJIEKETTIK PETTey TETITiHIH MOPMEHALTITIH KeTUIAIPY; TOyeKeN i CaKTaHABIPY XKoHE KaiiTa CaKTaHIBIPY KYHECiH
KETUIIIPY; LIETeN/IIK MHBECTOPJIAPAbI CaIlalibl XOHE YAKThUIbI aKIapaTThIK KAMTAMAaChl3 €TYl JKOJFa KOK KaXeT;
Oacka ma OipkaTap miapamapbl )Ky3ere achIpraH jkeH, eH OacTrichl, Ka3zakcTan PecrryOnnKachbiHBIH HHBECTUIMSIIBIK
casicaTbl UKEM[(i, MParMaTHUKAJIbIK JXOHE OOJBIN JKATKaH IIIKI JKOHE ChIPTKbI 3KOHOMMKAJBIK IIBIHIBIKKA COWKEC
60yHBI THIC.

Tyiiin ce3aep: UHBECTHIIMIIAP, OACKIM CEKTOP, OoceKere KaOiIeTTUTIK, apTHIKIIBUIBIKTAP, KEMITUTIKTED, KapIKbI.

I'. T. lakyaukosa', 7K. K. Ep)KaHOBaz, K. K. F'a66acosa’,
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3ananno-Ka3axcTaHCKuii arpapHO-TexHHUeCKHil yHIBepcHTeT UM. JKaHrup-xana, Ypaibck, Kazaxcran;
*Kazaxckuit Arporexunueckuii yausepeurer uM. C. Ceitpymmuna, Hyp-Cynran, Kazaxcra;
*KaparasmuHCKHiT 5KOHOMHYECKHIT yauBepcureT Kasnorpebeoroza, Kaparanna, Kazaxcran;
*EBpasuiickuii HatuoHaNbHEIH yauBepcuteT um. JI. H. I'ymunena, Hyp-Cynran, Kazaxcran

MHBECTHUIINU CITHA B ITIPUOPUTETHBIE CEKTOPA 9KOHOMUMKHU PK

AHHoOTanus. B ycrnoBusx camMoM30msIuMM B pe3ynbTaTe HMaHAEMHMM IOCTPajajl Malbli M cpeqHHil Ou3Hec,
OJTHAaKO, KPYITHBIH OM3HEC B CHITYy OOJIBIINX «UIMHHBIX JIEHET OcTalicsl Ha Iu1aBy». KpynubiM 6u3necom B Kazaxcrane
SIBJISIETCSI CHIPHEBOM, TO €CTh J0OBIBAIOIIAsl NPOMBIIIIEHHOCTh HE IPHOCTAHOBHJIA CBOIO JIESITENBHOCTh. 3a/laud B
o0yacTi NpUBIICYEHHsT WHBECTHPOBAHMs oOcTanuch npexxHumu. J{ins Kaszaxcrana B HampaBieHWHM NPHUBICYEHUS
WHOCTPAaHHBIX MHBECTUILIMH, BO-TIEPBBIX, CTOMT OINPEEIUTh KOHKYPEHTOCIIOCOOHbIE OTPAciy 3KOHOMHKH. Bo-BTO-
PBIX, YETKO MOHUMATh KIII0YEBbIe (DAaKTOPHI Pa3BUTHUS ATUX OTpaciell. B-TpeTbrx, MpoBECTH CPABHUTENIBHBIN aHAIN3
W OLCHHUTh NPEUMYIIECTBA U HENOCTATKU M0 OTHOUICHHIO K JAPYTMM CTpaHam, KOTOpbIE OyIyT SIBJIATHCS OCHOBHBIMU
KOHKYPEHTaMU B JAHHOHN OTpaciid. B-ueTBepThIX, ONPENEIIUTh IOTCHIMAIBHBIX HHBECTOPOB. B-IATHIX, ONTUMU3H-
pOBaTh AEATEIHHOCTh KOOPJUHHUPYIOLIETO areHTCTBA WM OpraHa, KOTOPhIil oTBedaeT 3a MHBecTHIMU B Ka3zaxcraHe.
s uaBectopoB u3 CIIIA donmossiii peiHok Ka3zaxcraHa siisieTcsi oueHb MayieHbKUM. Ha Hem mpejicTaBieHbl B
OCHOBHOM KOMIIaHHH TOPHOI00BIBaIOIIEi U (PUHAHCOBOW OTpaciu 3KOHOMHKH, a TAKXKE TOCYNapCTBEHHBIH CEKTOP.
OrpaHuueHHbIE BO3MOXKHOCTH (DMHAHCHPOBaHMSI Ha (POHIIOBOM PBIHKE HE MO3BOJISIOT oOecrednTh 0ojiee BHICOKHE
pe3yJbTaThl JOXOJHOCTH WHBECTHLMOHHBIM ()OHAaM, a 3TO B CBOIO Ouepe/lb HEraTMBHO OTPAKaeTCsi Ha MPHUTOKE
[IOTCHLIUAJIbHBIX BKJIAJAUYUKOB U UHBECTOPOB.

@DUHaHCOBbIE MEXIYHapOAHBIE YUpeXJIeHHUs oueHb BaxxHbl /i1 KazaxcraHa. Bo-mepBbIX, Kak IPaBHUIIO, OHU
SIBJISIFOTCSL KPYNHEWIIMMH TNI00aIbHBIMA MHBECTOpaMU B (pMHAHCOBOW oTpaciii. Bo-BTOPHIX, ¢ TOMOIIBIO CBOETO
MHPOBOTO OIBITA, OHU MTOMOTraroT Ka3zaxcTaHy ¥ MECTHBIM MPEANPHUATHAM MIPUBJIIEKATh KalUTall HA MEXAYHapOIHBIX
pbIHKax. B-TpeTbuX, OHH SIBJISIOTCS MIPEANOYTUTENBLHBIMUA OaHKaMU JUII UHOCTPAHHBIX MHBECTOPOB M3-3a II00aJIb-
HOro npucytctBus. O4YeBHIHO, YTO MHOCTPAHHBIE WHBECTOPHI OynyT Oojblie aoBepsiTh CHTHOAHKY, 4eM IPYrHM
Ka3aXCTaHCKUM OaHKaM.

Kazaxcran manupyer 3amycTuTh HOBBIN MexayHapoaHblii @unancoBsiil LlenTp Acransl. Ero 3amyck nomkeH
noMoyb ykpenuth nosuuun Kaszaxcrana B LleHTpanbHOH A3MM Kak MEXAyHapOIHOrO (PMHAHCOBOTO LIEHTpPA, IO
npumepy yOast u Cunranypa. OHOH U3 MHOTUX LieJieif Ha3bIBalOT MPUBJICYCHUE HHOCTPAHHBIX MHBECTHLIN ITyTEeM
[IPEAJIOKEHUS HAIOTOBBIX U TAMOKEHHBIX JIBIOT, a4 TAK)KE BHEIAPECHUE MEXAaHU3MOB PEIICHUS IOPUAUUYECKUX CIIOPOB
Ha OCHOBE MEXIyHapOJHOH MpPaKTHUKK (PUHAHCOBBIX CYIOB, IO3BOJISIONIEE ITPUBJIEYEHHE MHOCTPAHHBIX CyjaeH, a
TaK)K€ UCIOJIb30BaHUE AHITIOCAKCOHCKOM IIPABOBOM CUCTEMBI.

CymecTBytomuii Ha0op (UHAHCOBBIX HMHCTPYMEHTOB, KOTOPBIH ONpe/eNnseTcs HaI30pHBIM OpraHoM B
(hMHAHCOBOM CEKTOpE, HE MO3BOJIIeT C(HhOPMUPOBATH MOJHOICHHBIH AMBEPCU(PHUIIMPOBAHHBIN OPTQEIb, KOTOPHI
Obl oTBeuan TpeOOBaHMSIM YCTOMYMBOCTH W INPHUEMIIEMOH JOXOJHOCTH. B-mATHIX, pa3BuBaTh (DOHIOBBIA PBHIHOK
Kazaxcrana. B aTom miane cieayer mpoBOAWTh MH(DOPMALMOHHYIO PabOTy Cpeld HAaceleHHs M HHBECTOPOB O
NPEeUMYIECTBAX U BO3MOXHOCTSX (poHIOBOro phiHKa. HeoOxonumo Oonblliee KOJIMYECTBO KOMIIAHHH, KOTOpBIE
OyayT HpencTaBieHbl B YKCIEe SMUTEHTOB Ha (QoHIOBOH Oupxe. Tak Kak MeXIyHapOAHbIE MHCTHUTYLHOHAIbHBIE
WHBECTOPHI OYEHb XOPOILO OCBEAOMIIEHBI O (DMHAHCOBBIX DPHIHKaX, M JUIA HUX HE HYXXHO NPOBOJAUTH MH(OpMa-
LIUOHHYIO PabOTy, UM HYXXHbI HOBbIE BO3MOXKHOCTH MJIsi MHBECTHpOBaHMs, a Ka3zaxcranckas QonmoBas Oupka
o0J1a1aeT CIMIIKOM OrpaHUYEeHHBIM HAOOPOM TaKMX BO3MOKHOCTEH, KOTOpasi Obl 3aMHTEpeCcOBaIa HHBECTOPA.

Jnst cTUMyJTMPOBaHMS TIPUTOKA MHOCTPAHHBIX MHBECTUIIMH U (DMHAHCOBOTO KOHTPOJIS 32 MX HMCIOJIb30BaHUEM
HEOOXOAMMO COBEPIICHCTBOBATh JEWCTBEHHOCTh MEXaHHW3Ma TIOCYJapCTBEHHOTO PErylIHpOBaHHUsS Ipoliecca

—— 206 ——



ISSN 1991-3494 5.2020

NPUBJICYCHHUS BHEUIHEH MOMOIIM, BKJIIOYAIOIIEr0 OPraHW3allMOHHYI0 CTPYKTYpY YIpPaBJIC€HHS HHOCTPaHHBIMU
WHBECTHLIMSIMHA WM IIHUPOKUIN apCeHaN MPaBOBbIX M KOHOMHUYECKUX CPEICTB, UCIIOJIb3YEMbIX CIEIMAIUCTAMH 3TOU
CTPYKTYpbI; COBEPILICHCTBOBATh CUCTEMY CTPaxXOBaHHs M IEPECTPaxOBaHHs PUCKOB; HAJIAKUBATh KAYECTBEHHOE U
CBOEBpEeMeHHOEe HH(OPMAIOHHOE O0ecIieueHe HHOCTPaHHBIX HHBECTOPOB; OCYLIECTBIISITh LENbIH PsiL APYTHX Mep,
HO TJIaBHOE€ — HHBECTHLHOHHAas monuTuka PecrmyOnmkm Kasaxctan nomkHa OBITH THOKOW, MparMaTHYHOW U
COOTBETCTBYIOLIEH MPOUCXOASIINM BHYTPEHHUM M BHEITHUM SKOHOMUYECKUM PEAIHSIM.

KiwueBble ci10Ba: WHBECTHIMH, IPUOPUTETHBIH CEKTOP, KOHKYPEHTOCIIOCOOHOCTh, MPEHMYIIECTBA,
HEJ0CTaTKH, (PUHAHCHI.
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