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The President’s address to the people of Kazakhstan in 2016 “is merely a new global climate diversi
fied economy can withstand the effects of the global crisis. That is why we are working on the implementa
tion of the industrialization program. We need a new investment policy should be, “he noted, effective use 
of foreign investment in the country’s economy and engaging in mutually beneficial economic cooperation 
between the two countries is the basis of directions. In fact, with the help of foreign investments deformed 
to improve the industrial structure of the economy, the creation of new hightech production, fixed assets 
and equipment upgrades. Relevance of the work due to the fact that foreign investment as an objectively 
necessary process for Kazakhstan contributes to curb the crisis and the financial stabilization of the econo
my, solve the strategic and tactical objectives of macroeconomic nature, such as the fight against inflation, 
structural adjustment, the elimination of technological and managerial backwardness of the economy. The 
objective of attracting foreign investments to the country’s economy is a necessary process.

Key words: Foreign investment, public investment, and the investment climate to attract private 
investment, economic cooperation, the structure of the industry and international trade.

З.Ш. Айт уғaновa, С.А. Абжaнов 

Қaзaқстaн эко но микaсынa ин вес ти циялaрын тaрту мехa низмін же тіл ді ру жолдaры

ҚР Пре зи ден ті 2016 жыл ғы Қaзaқстaн хaлқынa жолдa уын дa “Жaңa жaһaндық нaқты aхуaлдың 
мә ні тек әртaрaптaнды рылғaн эко но микaның ғaнa жaһaндық дaғдaрыс сaлдaрынa тиім ді қaрсы 
тұрa aлaты нындa бо лып тaбылaды. Сон дықтaн дa біз ин ду ст риялaнды ру бaғдaрлaмaсын жү зе ге 
aсы ру үс тін де міз. Біз ге жaңa ин вес ти циялық сaясaт ке рек” – деп aйт ып кет кен дей, Қaзaқстaн эко
но микaсынa ше тел дік ин вес ти циялaрды тиім ді пaйдaлaну жә не тaрту – екі ел aрaсындaғы өзaрa 
тиім ді эко но микaлық ын тымaқтaстық бaғыттaры ның не гі зі бо лып тaбылaды. Шы нындa, ше тел дік 
ин вес ти циялaрдың кө ме гі мен Қaзaқстaн эко но микaсы ның де формaциялaнғaн өн ді ріс тік құ ры лы
мын же тіл ді ру ге, жaңa жоғaры тех но ло гиялық өн ді ріс ті құ руғa, не гіз гі құрaлдaр мен тех никaлық 
жaбдықтaрды жaңaртуғa болaды. Бұл жұ мыс тың не гі зі ре тін де көр се тіл ген ше тел ин вес ти циясы 
Қaзaқстaн үшін объек тив ті мaңыз ды про цесс ре тін де дaғдaрыс ты жояды жә не эко но микaны қaржы
лық тұрaқтaндырaды, құн сыз дық пен кү ре су, жүйелі түр де қaйтa құ ры лымдaу, эко но микaның тех
но ло гиялық жә не бaсқaру шы лық aрттa қaлу шы лы ғын қaлпынa кел ті ру се кіл ді мaкроэко но микaлық 
сипaттaғы стрaте гиялық жә не тaктикaлық тaпсырмaлaрды ше ше ді.  Қaзaқстaн эко но микaсынa ше
тел инвес ти циялaрын тaрту объек тив ті түр де қaжет ті про цесс бо лып тaбылaды.

тү йін  сөз дер: ше тел дік ин вес ти циялaр, мем ле кет тік ин вес ти циялaр, же ке ин вес ти циялaр, ин
вес ти циялық климaт, эко но микaлық ын тымaқтaстық, сaлaлық құ ры лы мы, хaлықaрaлық сaудa.

З.Ш. Айт угaновa, С.А. Абжaнов 

пу ти со вер шенст вовa ния мехa низмa прив ле че ния ин вес ти ций в эко но ми ку кaзaхстaнa
 

Пре зи дент РК кaк от ме тил в Послa нии нaро ду в 2016 г., что «Ак си омa но вой глобaль ной 
реaль нос ти сос тоит в том, что толь ко ди вер си фи ци ровaннaя эко но микa мо жет эф фек тив но 
про ти вос тоять пос ледс твиям глобaльно го кри зисa. Поэто му мы реaли зуем прогрaмму ин ду ст
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риaлизa ции. Нaм нужнa новaя ин вес ти ци оннaя по ли тикa», поэтому прив ле че ние и эф фек тив ное 
ис поль зовa ние инострaнных ин вес ти ций в эко но ми ку РК яв ляет ся од ним из ос нов ных нaпрaвле
ний взaимо вы год но го эко но ми чес ко го сот руд ни чествa стрaнaми. С по мощью инострaнных ин
вес ти ций мож но реaльно улуч шить де фор ми ровaнную произ во дст вен ную ст рук ту ру эко но ми ки 
Кaзaхстaнa, создaть но вые вы со ко тех но ло ги чес кие произ во дс твa, мо дер ни зи ровaть ос нов ные 
фон ды и тех ни чес кие обо ру довa ния. Ак туaль нос ть рaбо ты обус лов ленa, тем, что инострaнное 
ин вес ти ровa ние кaк объек тив но необ хо ди мый про цесс для Кaзaхстaнa спо со бс твует обуздa нию 
кри зисa и финaнсо вой стaби лизaции эко но ми ки, решaет стрaте ги чес кие и тaкти чес кие зaдaчи 
мaкроэко но ми чес ко го хaрaктерa, тaкие кaк борь бa с инф ля цией, ст рук турнaя пе ре ст ройкa, ис
ко ре не ние тех но ло ги чес кой и упрaвлен чес кой отстaлос ти эко но ми ки. В связи с чем прив ле че ние 
инострaнных ин вес ти ций в эко но ми ку Кaзaхстaнa яв ляет ся объек тив но необ хо ди мым про цес сом. 

клю че вые словa: инострaнные ин вес ти ции, го судaрст вен ные ин вес ти ции, чaст ные ин вес
ти ции, ин вес ти ци он ный климaт, эко но ми чес кое сот руд ни чест во, отрaслевaя ст рук турa, меж
дунaроднaя тор гов ля.

introduction

Attracting foreign capital for the development of 
the organization and increase the use of investment 
and incentives to create favourable conditions to 
our country’s national interests and the interests of 
foreign investors in order to improve the economic 
and legal mechanisms to ensure consistency in the 
priority sectors of the economy. Due to changes in 
the economic situation in completing the existing 
mechanism should be to improve the flexibility 
and the mechanism of its own. The most important 
guarantees of protection of the rights of foreign 
investors and attracting foreign investment and 
improving the use of bureaucratic procedures 
hindering the recovery process. One of the objects 
of attraction of foreign capital - the economy, for-
eign loans. Credit agreements, as well as in the 
implementation of the planned investment projects, 
that is the problem of repayment of external debt, it 
can be the default. 

metods. The decision about the project and 
government organizations at the regional level for 
the conclusion of the contract because of its loan 
repayment and default or the movement of foreign 
credit lines at all stages of investment projects is 
the lack of an imperfect mechanism. As well as the 
general lack of experience in international business 
companies and organizations in the country or the 
region may cause real damage to the interests of en-
terprises and organizations, and realized borrower 
contracts often ineffective, and sometimes leads to 
the conclusion discrimination. Actual clear selection 
criteria, even in the absence of a common route - the 
main drawback of the mechanism for the selection 
of priority investment projects. Most of the projects 
in terms of economic impact of monetary liquidity 
and sufficient ability of the borrower’s payment is 
justified. Taken to profitability in many social proj-

ects and economic loss. Now, he returned to the 
external debt payments on loans, business entities 
“insolvency solvency” report before the current one 
third of this amount will be observed involved the 
payment of a debt. In order to avoid the possibility 
of default, legal, financial and administrative mea-
sures should be taken. First, control and planning is 
being prepared on the basis of trust and resources 
in all sectors of the national economy and all forms 
of foreign receipt describing the basic statistical 
measure should be introduced to control the system. 
As a result of the conclusion of the changing needs 
and disadvantageous contracts closed due to the al-
location of credit and experience: the purchase of 
outdated equipment and technology funds - more 
damage. An important part of the management and 
control of external debt comprehensive assessment 
of the actual, carefully selected and prepared based 
on the importance of the credit for the implementa-
tion of the projects developed on the appropriateness 
of the use of foreign credit lines is a competitive se-
lection of external loans. Demographic, field devel-
opment, small business development, education and 
health care systems, etc. This is a guideline to en-
sure effective investment projects in the country for 
the payment of the proceeds of the loan support for 
economic development and would increase the real 
possibilities. In this regard, the proposed projects to 
attract investment bank requires an examination of 
the complete and independent experts in advance. 
[1, p. 84] 

results and discussion. this expertise in tech-
nical and technological, legal and market research 
exercise price of the research projects, the identi-
fication of the sources of supply of raw materials, 
size and number of specialists and workers should 
assess the necessary components to market. The fol-
lowing should be the main parameters of the project: 
the exchange capacity, degree of commercial risk, 



ISSN 1563-0358                              the Journal of Economic Research & Business Administration. №2 (120). 2017 271

Aituganova Z.Sh., Abzhanov S.A. 

the main macroeconomic indicators, including the 
impact of its benefits and costs, efficiency, phase of 
production growth, budget, national income growth, 
reduce costs, increase competitiveness of produc-
tion in the world market. 

Project through the implementation of programs 
aimed at improving the social and economic recov-
ery measures: qualitative and quantitative economic 
aspects of national development objectives of the 
project, two of the most important criteria for se-
lecting the manufacturer and analyse the quality of 
life, as well as the expertise to assess the contribu-
tion to the implementation of the project, the proj-
ect job creation, and the use of local resources, staff 
training, should be aimed at improving the environ-

ment. With the support of the guarantees of the list 
of priority project selection criteria should be among 
the state, the external debt (enterprise, region, coun-
try) Guarantee of the Republic of Kazakhstan to 
take into account the size and limit the possibility 
of establishing a special account settings (and debt 
repayment until the end of the project), and may 
change the amount of additional funding base. As 
well as the financial and economic activities of the 
enterprises to determine their ability to serve foreign 
debt borrowers must have a detailed inspection. In 
addition, an important part of the external debt man-
agement and control of their financial capabilities to 
develop and attract foreign credit lines targeted to be 
chosen by competitive foreign creditors. [2, p. 54]  

The slowdown in the decline in oil prices, the 
main investor in the oil sector activity accelerates the 
decline of the report. KMG’s third mining company 

Source - The Committee on Statistics of the Republic of Kazakhstan NEM // www.stat.gov.kz
Figure 1 – Investment in the mining sector [3, p.77] 

26% of the planned amount of capital expenditures 
this year, 84 billion. tenge (457 mln. US dollars) 
decreased. 

Table 1 – Investments in real estate transaction [3] 

2010 2011 2012 2013 2014 1st quarter
2015

3% 20% 17% 18% 21% 31%

Source -The Committee on Statistics of the Republic of Kazakhstan NEM // www.stat.gov.kz

However, the final stage of the investment in 
the real estate market is mixed. For example, in 
May new home sales fell by 1.4%. In addition, the 

commercial real estate market for several months 
was the largest transactions: Nurlan Smagulov 
Astana Group sold to local investors Mega Mall in 



ҚазҰУ Хабаршысы. Экономика сериясы. №2 (120). 2017272

Ways to improve the mechanism of investment attraction to economy of Kazakhstan

Shymkent. KazTAG According to the source, $ 40 
million deal. (7,4bln.) In the amount of. Kaz TAG 
reported disposed of in Berlin Megasınıñ. Events 
are an important part of the complex of ministries 
and departments of justice, foreign debts in the 
decision-making of enterprises and organizations, 
as well as the largest number of projects in the 
conditions of regional administrations should be to 
create a mechanism for the delivery and distribution 
of responsibility. Not only to the approval of the 
local authorities, as well as to facilitate the decision 
of the credit agreement, as well as various forms of 
participation in the accelerated implementation of 
the finished product to provide assistance in finding 
markets and investment sources; the implementation 
of the economic and legal counsel; advisory services 
to the other depending on the specific situation. In 
order to avoid defaults favourable macroeconomic 
situation (inflation control, the issue of settlements 
in the CIS countries, stabilization of production) 
and the legal framework is necessary to ensure a 
stable foreign enterprises to establish a mechanism 
to transfer a liability on the loans will be guaranteed 
by the Republic of Kazakhstan, reorganization 
or liquidation of borrowers. State added to the 
list on a regular and timely monitoring of the 
implementation of priority investment projects 
development requires the implementation of a loan 
to pay off debts. [4, p. 10 ] An important factor in the 
international investment to stimulate the economy, 
professional and comprehensive insurance policy, 
socio-economic and commercial risks. 

The investment attractiveness of our country in 
this area to provide a degree of exclusivity rights in 
a number of new investors with the legal provisions 
of the Republic of Kazakhstan “On state support of 
direct investments” increased due to the adoption of 
the Law. Thus, in accordance with the provisions of 
this law in order to protect the interests of investors 
will be provided with the following guarantees: - 
Approved the share capital of the investor’s rights 
or economic partnership or relating to the payment 
of taxes and other obligatory payments to the 
capital, profits or revenues can not be limited to the 
regulation of its contribution to the free transfer of 
shares; State monopoly on the creation of the ban, 
sales of raw materials and goods produced by the 
investor in the territory of the republic back; The 
selling price of goods or raw materials produced in 
the investor prohibition on the use of control and 
regulation; - Liberal currency regulation; Customs 
control measures for the protection of investors; - 
Protection of the legitimate rights and interests of 
investors, investment dividends, income (profit); 

Except in cases of violations of the laws of the 
Republic of Kazakhstan, not prevent investors 
owned property management. The most important 
legislation of the Republic guarantees the rights of 
the amendments and additions to the protection of 
foreign investors, and to attract foreign investment 
as well as to change the terms of the legal framework 
to ensure the possibility of introducing amendments 
and additions. However, not only in the field of the 
protection of the interests of the investor all the 
issues have been resolved. Therefore, today there 
is no legislative acts, “Kazakhinstrakh” allows 
you to create a joint insurance companies and limit 
the monopoly. Currently, in accordance with the 
laws of the insurance, “Kazakhinstrakh” risks of 
foreign investments in the Republic of Kazakhstan, 
the state insurance company and investors do not 
have the right to choose the services you want to 
use the insurer, and at the same time, access to 
insurance is the only insurer. For the most effective 
use of foreign investment opportunities AIG 
(American International Group) Corporation and 
“private investment OPÏK” foreign corporations, 
international political and commercial risks the 
creation of a joint insurance fund or insurance 
company in the United States and the world’s 
largest insurance group , commercial and industrial 
diversification risk involves a great place to insure 
the insurer. This confiscation, nationalization of 
insurance against the issue of the transfer of the 
property include currency inconvertibility, etc. the 
company’s publicity and I think it is big enough 
insurance fund. For example, Uzbekistan created 
such an international insurance company with 100 
million. dollar reserves. “Kazakhinstrakh” insurance 
fund, only 1 million. Although the dollar, which 
requires foreign insurance and, as a consequence, 1, 
with a possible leak of premiums. [5, p. 33] Financial 
incentives to attract foreign capital in priority 
sectors of the economy and credit, tax credits and 
non-financial methods such as the use of the target. 
Last factors: industry, information services, transport, 
telecommunications, banking services, ensuring the 
functioning of the capital market infrastructure to 
create favourable conditions that are common to other 
elements of the reign of foreigners. It is recommended 
to use a wide range of tax credits and incentives. For 
example, to play a catalytic role in the release of value 
added tax operations extradition and transfer. In this 
case, the amount of loans in foreign currency from 
investment banks and other credit institutions should 
not be subject to value added tax. 

For the purpose of tax-exempt interest income 
“tax holiday” to prevent the organization of joint 



ISSN 1563-0358                              the Journal of Economic Research & Business Administration. №2 (120). 2017 273

Aituganova Z.Sh., Abzhanov S.A. 

ventures created in the false case of liquidation of 
the Company at the time of release, according to 
which he would have to pay taxes on income earned 
during the period of its activity should be considered 
a special amendment to the Tax Code. Tax, financial 
and credit institutions to ensure the realization of the 
investment company’s share of the authorized fund of 
the public on the importance of the project, but its rate 
of turnover should be automatically differentiated. 
It is engaged in production activities of foreign 
companies and a need to simplify the formalities 
to reinvest their income. All the information about 
the benefits and preferences in this area is an 
important measure for investors and investment is 
the conclusion of an agreement between the State 
Committee. Of the many bureaucratic procedures 
in order to conclude an agreement with investors 
from the real time experience. As well as the need 
to strengthen the incentives for foreign companies 
to reinvest the income. The privatization process 
of attracting foreign capital to create an effective 
incentive mechanism: the currency to start the 
development of the principles of foreign portfolio 
investment property of foreign investors in the 
development of international trade in primary and 
secondary securities market to determine the range 
of objects relating to the privatization of rights. [6] 

conclusion

A number of institutional measures to attract 
foreign capital requires: - Further negotiations 
with the countries concerned to conclude an 

agreement on the promotion and mutual protection 
of investments (list of countries); “The Pledge”, 
“real estate mortgage law” On the provision of 
facilities to ensure the projects in order to attract 
foreign capital to develop and adopt the use of 
the mechanism of the proposal; The formation of 
a monitoring system in the investment climate of 
Kazakhstan and its regions. The performance of the 
functions of the government policy to attract foreign 
capital for the purpose of the State Committee for 
Investments: - Pre-investment studies, projects 
and technical assistance and advisory support 
to coordinate the implementation of the project 
financing, advisory and technical assistance for 
the implementation of the centre; Accreditation 
of capital and foreign companies and foreign 
companies for the registration of companies; - 
Specific information centre for foreign capital 
investment programs and projects on the basis of 
the provision of data banks, tax system, investment 
policy and to provide information to potential 
foreign investors. These measures between national 
interests and the interests of foreign investors to 
help solve the problem allows the balanced policy 
of attracting foreign capital. In my opinion, the 
regulation of the policy of attracting foreign capital 
in the long-term priorities of the overall economic 
development strategy. It complements foreign 
capital, but national impacts out the investment 
serves to prevent negative processes in the future, 
an important role in the development of priority 
sectors of the economy and individual sectors 
should receive. [7, p.2].
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