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DOuHAHCOBO-NIPABOBOE PeryJIMPOBaHNe HHOCTPAHHBIX MHBECTULUH
B CIelHATbHBIX IKOHOMHUYECKHX M MHAYCTPHAJIBHBIX 30HAX
1o 3akoHoaareabcTBy Pecnybuankn Kasaxcran

B craTpe mpuBeneHO MccieI0BaHKE MIPABOBOTO PEXHUMa CIICIHAIBHBIX AIKOHOMUYECKHX M WHIYCTPHAIBHBIX
30H (COuM3) kak OCHOBAaHMS NPHUBICYCHHUS HHOCTPAHHBIX HHBECTHINH, pPACCMOTPEHBI XapaKTepHbIe UM yHH-
BepCaJbHBIE TI0Ka3aTelH, U3yIeHbl HAJIOTOBEIE JBIOTHI M NpeepeHINH U HHBECTOPOB, B Pe3ybTaTe 4ero
clieNaH BBIBOJ] O TOM, UTO AEATENbHOCTh CIIENUAIbHBIX SKOHOMHYECKIX M MHIYCTPHAIBHBIX 30H HalpaBiIeHa
Ha ONTHUMHU3AIUIO MOCIEIYIONIEro pa3BUTHS pernoHoB Ka3axcraHa. YmpapieHHe HHBECTUIIMOHHOI AesITeNb-
HOCTBIO CHEIHANbHBIX KOHOMHUYECKUX M HHAYCTPHUATBHBIX 30H SABIAETCS HEOOXOAUMBIM IIPOLECCOM, IO-
CKOJIBKY OHO IIPEIOCTaBIIAET UM HEOOXOANMBIE HHCTPYMEHTHI IS 3(()EKTUBHBIX HHBECTUIIMOHHBIX BIOXKeE-
HUH. D¢ QekTHBHas peajn3alys WHBECTUIIMOHHOH naestensHocTH COMM3 ¢ mpuBiedeHHeM HHOCTPAHHOTO
KaruTajga 3aBUCHT OT ITOTCHIMAIBHEIX OM3HEC-BO3MOXKHOCTEH M PeCcypcoB, COCTABIIIOMINX ITOTEHIMAN Pa3-
Butusi COul3. JleficTByromye Ha CErofHs 3aKOHOJIATENIbHbIE aKThl PETYJIUPYIOT OTHOUICHUS Ha ONpe/eeH-
HOHM TEpPPUTOPUH M HE MOTYT OBITH IPABUIIOM IS IPYTHX PETHOHOB. [1o 9TOi mpuunHe mpeAcTaBiseTcs He-
00X0uMBIM pa3paboTka 3(PQPEKTUBHON HOPMATHBHO-TIPABOBOW 0a3bl, OTBEHAIOMICH MOTPEOHOCTSAM CEro-
IHsHero AHA aestenpHoctd COuM3. [losTomy psin pakTopoB, KOTOPHIE CBA3BIBAIOTCS ¢ MHBECTHLIMOHHON
CTpaTerneil HHOCTPAHHBIX HHBECTOPOB, YCIOKHSAIOT peaau3anuio Bexymeil npaktuku COull3 — poct Ba-
JFOTHBIX MOCTyIUIeHNH. PUKCHPOBAHHBIMY ITOKA3aTEISIMH POCTa SKCIIOPTA SBIISIOTCS BHICOKHE IIEHBI HA HHO-
CTPaHHYIO BAJIOTY AJIS OILUIATHI HEOOXOUMOT0 UMIIOPTA.

Kniouegvlie cnosa: HOPMAaTUBHOC IIPAaBOBOEC PETYJIMPOBAHUE, HHOCTPAHHLIE NHBECTULINU, HHBECTUIIMOHHOC 3a-
KOHOATECIILCTBO, MEKAYHAPOAHBIE SKOHOMUYECKUE OTHOLMICHUS, HAITUOHAJIBHOC IMPOCTPAHCTBO, HHBECTULIU-
OHHas ACATCIIBPHOCTD, OIITUMU3AIIMN KalluTala, 3KCHOpTHLIfI NOTCHIIHAJI.

Beeoenue

Obocnoganue axmyanviocmu. BaxHEHIIeH 4acThI0 MEXIYHAPOIHBIX YKOHOMHUYECKUX OTHOIICHUN B
Havasie XX| Beka sSBIAIOTCSA CBOOOJHBIC SKOHOMUYECKHE 30HBI. JIJI MEXTyHAPOIHBIX SKOHOMUYECKUX OT-
HomeHnid COuM3 nelcTBYIOT IMIaBHBIM 00pa3oM Kak IOKa3aTelb YCKOPEHHOI'0 SKOHOMHYECKOTO POCTa B
WUTOTE COACUCTBHUS MEXIYHAPOIHOW TOPTOBIIC, MOOMILHOCTH WHBECTHIIMOHHBIX BIIOKCHHWH WU yriayOiIeHUS
MPOIIECCOB IKOHOMHUYECKOM MHTerparmu [1; 52].

Cmenens paspabomannocmu memsl. ACTIEKTHI aKTUBU3AIIMN HHBECTUIIMOHHON NiesitensHocTr COul3 B
HaCTOSIIIMX YCIIOBUAX, B TOM YHUCJE MO CTUMYJHMPOBAHUIO MPHUBJICUCHUS WHOCTPAHHBIX MHBECTULMMI pac-
CMaTpHBalOTCsl B paboTax oTedecTBeHHBIX dKoHOMHCTOB (A.B. Emobaes, H.U. Akcenos, JI.I'. Axtapues u
IpyTHe).

O0bwekT uccienosannst — COuM3 kak 0coObIe IEMEHTHI HAIIMOHAILHON DKOHOMUKH.

[IpenMeT uccnenoBaHUsS — METOJOJOTHYECKHE BOIPOCHI, CBsI3aHHBIC ¢ (DOPMUPOBAHHUEM MEXaHH3Ma
ONTHMAJIBHOTO HCIIOJIh30BaHUSI WHOCTPAHHBIX MHBECTHIIMHA B 3aJadaX CTPYKTYPHOM MEPECTPOUKH HAIIHO-
HaJIbHOM YKOHOMHMKH.

Hens craTth — uccnenoBaHue (PUHAHCOBO-TIPABOBOI'O PETYJIHPOBAHMSI WHOCTPAHHBIX WHBECTUIUI B
CHBul3 no 3akonoaTenscTBY Pecnyonuku Kasaxcran.

B cooTBeTcTBUU ¢ HA3BaHHOM LENBIO UCCIEIOBAHNE HAIIPABICHO HA PELICHUE CIECAYIOIIMNX 3a/1ay:

- U3YYUTh U CUCTEMaTU3UPOBATH 3aKOHOJATENbHBIE aCMeKThl AestenbHocTH COull3 Ha ocHOBe oTeue-
CTBEHHOT'O OIIBITA;

- aHaJIM3 Pe3yJIbTaToB MPaBoBhIX pedopM B Pecnydnuke KazaxcraH, B 0COOEHHOCTH HHBECTHIIMOHHOTO
KJIMMATa, CTUMYJIUPOBAHUS UHBECTUIIMOHHON aKTUBHOCTU HHBECTOPOB;

- YCTaHOBJICHHE MMPABOBOM 3HAYMMOCTH WHOCTPAHHBIX MHBECTUINI B SKOHOMUKe Pecryonmmku Kazaxcras.

*ABTop-koppecnonzent. E-mail: akhmetov.damir0125@gmail.com
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Memoowr u mamepuansl

Mertononornyeckoii OCHOBOW SIBISIETCS. CPaBHUTENIBHO-NPABOBOM METOJ aHaIW3a HOPMAaTHBHO-
MIPABOBBIX aKTOB, a TaK)Ke HAI[MOHAIBHOTO 3aKoHOnmaTenbcTBa Pecrybnmku Kazaxcran, perynmpytomiero ae-
stenbHOCTh COUM3 kak MHCTUTYTa MEXKIYyHapOAHOM SKOHOMHYECKOM HHTerparuu. McciemoBanust mpoBo-
TWIIACH Ha OCHOBE OOMICHAYYHBIX, CIIEMUAIBHBIX, CHCTEMHBIX W CPaBHHUTENBHBIX METOJOB aHAIHW3a C HC-
[0JIb30BAHUEM HOBBIX JOCTMKEHUMH, a TAK)KE HAlMOHAJIBHOTO 3aKoHOoaaTenbeTBa PK.

Bonpocsl co3ganus u ¢pynkunonupoBanus COuM3 momyuyunu pacnpocTpaHeHHE B IPaBOBOW JIMTEpa-
Type. Pasmuunbie acnekTsl nestenbHocTH COUM3 ¢ ompeneneHHoi CTeeHb0 pa3paboTaHHOCTU UCCIICTY-
fotcs B paborax L.G. Akhtarieva, M. A. Kulik, A.M. Koroleva, T.T. Imanbayeva.

Peszynomamer u 0bcyscoenue

locynapcTBa B 3agayax NpUBJICUEHUS] HHOCTPAHHBIX BIOKECHUH, IEPEAOBON HHOCTPAHHON TEXHOJIOTHH,
a TakKe JUJIS Pa3BUTHS SKCIIOPTHOTO TOTEHIHAaIa 00paszyroT ocoobie 30HbI. O0pazoBanne COnl3 npeamnona-
raeT peayn3aluio COBOKYITHON CHCTEMAaTHKH aJMUHHCTPATUBHBIX MEPOIIPUATHI U pa3pabOTKy MOJI0KEHHH,
KOTOpPBIC PErjaMeHTHPOBaHbl Ha MPENNUCAHUSIX OTCUYECTBEHHOTO 3aKOHOAATENHCTBA U SIBISIFOTCS BaXKHEH-
IIMMHU HarpaBlICHUSAMHU SKOHOMHUECKUX U COIMAIBHBIX BOIIPOCOB, KOTOPBIE 00pa3yroTcsi B pe3yiabTare Mc-
M0JIb30BAaHUS] HTHOCTPAHHBIX MHBECTULMI B TOM HWJIM HHOM PETHOHE.

CDul3 sBasroTCS HEMaJIOBAXKHOM YaCThIO HAMOHAIFHOTO 9KOHOMHUYECKOTO MPOCTPAHCTBA, B KOTOPOM
HCTIONB3YETCsl PErJIAaMEHTUPOBAaHHAS CUCTEMa JIBIOT M BBIMJIAT, KOTOpasi HE MPUMEHSETCS B IPYTUX PETHO-
Hax.

Kak npasuno, COull3 — sto reorpaduueckas 30Ha, KOTOpasi B HEKOTOPO CTeTeHH U30IMpoBaHa [2; 52].

IOpumnueckoe 3nauerre COUM3 onpeaensercs AeHCTBYIONMM 3akoHOAaTenbecTBOM (prc.1)[3; 33].

CneuuanbHble 3KOHOMUYECKUe 30Hbl Ka3axcTtaHa
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(2018-2043) \\_(2005-2030) SR

r. lWbiMKeHT

Ipumeuanue. CocTaBIeHO aBTOPOM HAa OCHOBE UCTOYHHKA [3].

PI/ICYHOK 1. Feorpaq)m{ ACATCIIBHOCTH CIICHHAJIbHBIX 9KOHOMHWYCCKUX U MHAYCTPHUAJIbHBIX 30H

[To muennto M.A. Kynuk, «mexannzmel COulM3 no3BossitoT GOpMUpPOBaTh HOBBIE MIJIM BO3OOHOBISTD
JNEHCTBYIONINE CBA3M MEXIY SKOHOMHUYECKUMHU CyOBEKTaMH Ha OCHOBAaHWUU COTJIACOBAHUS UX HKOHOMHUYE-
CKHX MHTEPECOB, y4acCTBOBATH B IepepacipeesieHHH BeAyIINX PECYpPCOB MUPOBO IKOHOMHUKH, CTIIAKUBATh
OTCTaBaHUE B PA3BUTHU CMEXHBIX U JICHCTBYIOIINX OTpaciell SKOHOMUKH, () (HEKTHBHO Y4aCTBOBATH B MEXK-
rocyJapCTBEHHON MPOU3BOJACTBEHHOM Koonepauuu. Co3naHue HOBEUIIEH NMPOU3BOACTBEHHON U Mpouel 1H-
dpactpykrypbl B COul3 Hen30eKHO MPUHOCUT B KOHKPETHYIO HAIIMOHAIBHYIO SKOHOMHMKY HEXapaKTepHBIC
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dJMHchoso-npaBOBoe perynmposaHne MHOCTPaAHHbIX WHBECTULMA. ..

eil crmocoObl MPOW3BOJCTBA, MPEXkIE BCErO0 CBS3aHHBIE C BUAAMH NpennpuHuMatensctBa. B COul3 mo-
IpyroMy, 4eéM Ha OCTaJbHOM TEPPUTOPHU CTPAHBI, MPOU3BOAUTCS (MHAHCUPOBAHUE U MPOU3BOJCTBEHHO-
cObITOBAsI AEATENBHOCTD, SKOHOMHUECKHE OTHOIIEHHS B CBSI3U C IIPOM3BOJICTBOM U PAHXHPOBaHUEM 100aB-
JIEHHOW CTOMMOCTH, co3AaHHON B COUM3. DTH OTHOLIEHUS CBS3aHBI C CUCTEMONW SKOHOMUYECKUX CTUMYJIOB
(HaJIOroBBIX, BaJIOTHBIX, TAMOXKCHHBIX, I€HEKHO-KPEAUTHBIX U IPYTHX), KOTOPhIE MOTYT OBITH OIIPEAEIICHEI
KakK MpeIHaMEepPEeHHO BUIOM3MEHEHHBIE 10 CPABHEHHIO C TOCIOICTBYIOIINMH B IAHHOH cTpaHe» [4; 52].

Ha teppuropun PecnyOnuku Kazaxctan MoryT co3gaBaThCsi 0cOOble S5KOHOMHUYECKHE 30HBI CIIEAYIO-
LIUX TUTIOB!

1) MpOMBIMUICHHO-TIPONU3BOICTBEHHBIE 0COOBIC YKOHOMHYECKHE 30HEI;

2) TEXHUKO-BHEAPEHUIECKHUE 0COOBIC SKOHOMHUICCKHE 30HBI,

3) TypUCTCKO-PEKPEAIMOHHBIC 0COOBIC SKOHOMUUYECKHUE 30HBI,

4) MOpTOBBIE 0COOBIE SKOHOMUIECCKHUE 30HBI.

s obecrieuenns ykazaHHbBIX 1enei co3mpanns COul3 ocoObie SKOHOMUYECKHE 30HBI OJTHOTO THTIA HITH
HECKOJIBKMX THUIIOB MOTYT OBITh 00BeinHeHbI pemenreM [IpaButenscta PK.

B COul3 pasHbix BUAOB U TUMOB (GOPMHUPYIOT 00J€€e ONTHUMAIBHBIC YCIOBHS AJIsI ACATEILHOCTH UHO-
CTPaHHBIX HHBECTOPOB, YEM B CTpaHe B 00IIEeM, BaXKHEHIITYIO POJIb NPUBICYEHINE HHOCTPAHHOTO KamuTaia B
Ty WM UHYIO CTPaHy BBINMOJHSICT WHBECTUIIMOHHBIA KIMMAT, KOTOPBIH TMPENCTaBIseT cOO0OH COOTHOIICHHE
COLMANTBHBIX MOJUTUYECKUX M HHOTO poJia paKTOpOB, XapaKTEPHBIX TOW WIIM HHOW CTpaHe.

Hecmotps Ha paznuuHocTs BuoB COul3, Bce 0HM 0CTAaIOTCsl «OCTPOBKAMUY) MEKIYHAPOAHOIO PhIHKA,
KOTOpbIE NPUOIMKAIOT HHOCTPAHHBIN KallUTal K BECOMBIM IPOU3BOJICTBEHHBIM CIOXKHOCTSAM U IIpodIeMam.
Uro kacaeMo MHOCTPAaHHBIX HHBECTOPOB, & TO B OCHOBE UX MOJUTUKH OTHOCUTEIHHO MHBeCTUIIMH B COuM3
YCTaHaBJIMBACTCS KOMIUIEKC OOYANTENbHBIX HAapaBiIeHUH, KOTOPbIE IJIsl Pa3HBIX WHBECTOPOB MMEIOT Pas-
HBIC 1T, TTIaBHEHIINMH U3 HUX SIBJISIIOTCS TaKHUe:

- POCT JIOXOJHOCTH B pe3yJbTaTe ONTUMH3aIMK Kanuraia B COul3, uyTo npusiekaer ¢ coboi HEKOTO-
pBI€ TPEBOCXO/ICTBA B KOHIICTIIIMH TPUCYTCTBUS MOJIXOASAIINX HAPaBICHUHA WU co3laeT Oonee d3QeKTuB-
HBIE YCJIOBHSI [1s1 IPUBJICYECHUS] HHOCTPAHHBIX BKJIJOB

- HEOOXOIUMOCTh BOCIIONIB30BAThHCS MPEUMYIIECTBEHHBIMU HAIIPABICHUSMHE TJI00AN3AIMH U ONTUMHU-
3alyu T7I00aNbHOTO pa3esIeHus Tpy/la B pe3ysIbTaTe pa3BUTHUS TPYIOEMKH OTpaciei,

- 00beIMHEeHNE Pa3TUYHBIX 3BeHbEB U Noapazaeieanii COul3 B o0mIyto cucteMy BHYTPEHHETO pasie-
nenus tpyna THK,

- IPOJIBMKEHHE MPOIYKIIMK Ha APYTUE PHIHKU B Pe3yJIbTaTe IKCIIOPTa, KOTOPHIM OCYIIECTBIISETCS B CO-
OTBETCTBHHU C IoJIoKeHUsIMU COull3,

- BHEJPEHHE JOMIOJHUTENIbHBIX HAIIPABICHUH Pa3BUTHsI IPEANPUHUMATENILCTBA C HHOCTPAHHBIMH TOCY-
JApCTBaMU, TaK)Ke B BUJE COBMECTHBIX MPEANPUATHH, pa3TUUHBIX MTOJIOKEHUI O pa3TUYHBIX BUJAX COTPYA-
HUYECTBA.

WNuBectnnmonnast nestensHocTh COuM3 mpencraisier coOoil BIOXEHHs, KOTOPBIE IMMOApPa3yMeBaeT
MPUBJICYCHHE HHOCTPAHHBIX MHBECTHLIMI, a TaK)Ke BHEAPEHUE MPAKTUYECKUX HANPABICHUH B 3a/1auax MoJy-
YEHUSI JOXOTHOCTH.

IleneBol yCcTaHOBKON MHBECTHLIMOHHOM AesitensHocTH COuM3, koTopas monpazyMeBaeT NMpUBJICUEHHE
WHOCTPAHHOTO KalHTaia, SIBIAETCS MOIy4YeHHEe MaKCUMaIbHON JOXOIHOCTH C MUHUMAJIBHBIM PUCKOM IIOTE-
PY UHBECTULIUH,

B.B. HukuTHH MOJUepKUBAET, 4TO «aHaIU3 ombita (yHKipoHupoBanus COull3 B Kazaxcrane cBune-
TEJILCTBYET 00 OTCYTCTBHHM B Halel cTpaHe 3()()eKTUBHOIO HOPMAaTUBHO-TIPABOBOTO 0OECIIEUEHHS! CO3IaHUs U
TOCJIETYIOIETO Pa3BUTHSI TAKKX 30H, YTO YMEHbBIIAET YpoBeHb 3P ()EKTHBHOCTH TaHHBIX TeppUTOpHii [5; 36].

JeiicTByto1rie Ha CEToIHs 3aKOHOIATENIbHBIE aKThl PETYIUPYIOT OTHOIIEHUS Ha ONPEIeNIEHHON TeppH-
TOPUH M HE MOTYT OBITh NMPAaBHUJIOM JUIsl IPYTUX PETUOHOB. B maHHOM cBs3M mpencTaBisieTcss HEOOX0AUMBIM
pa3paboTka 3¢pPeKTUBHON HOPMATHBHO-NIPAaBOBOM 0a3bl, OTBEYAIOLIEH MOTPEOHOCTSAM CErOAHSIIHETO IHS.
CrnemyeTr OTMETUTH, YTO TOMBITKA YCTPAHEHHUS HEKOTOPHIX MPOOETOB, B YaCTHOCTH, KAacaroIUecs MpHUMeHe-
HUS TAMOXKEHHOH TpoLieAyphl CBOOOIHON TaMOKEHHON 30HBI, ObliIa IPEANPHUHATa Ha YPOBHE TaM0OKEHHOTO
coro3a Tpex crpan: Poccuiickoit @enepanun, Peciydnauku benapyck n PecyOnuku Kazaxcran — B pesyinb-
tate 3akmoveHuss Cornamenus o BOIPOCaM CBOOOIHBIX (CHEUANbHBIX, 0COOBIX) SKOHOMUYECKHAX 30H Ha
TaMOXXEHHOU TeppHuTOpHH TaMOKXEHHOTO COI03a M TAMOKCHHOU MPOIIeTyphl CBOOOHON TaMOKEHHOH 30HBI.

Cornacho  3akony PecnyOonmukm  Kazaxcran or 3 ampenss 2019  roma  Ne 242-VI
«O cnenuanbHBIX 3KOHOMHYECKUX U UHAYCTPUAIBHBIX 30HAX) (C M3MEHEHHUSIMH U JTOTIOTHEHUSIMH IO COCTO-
sHUI0 Ha 27.12.2021 r.)», Ans pocTa MPUBJIEKATEIEHOCTH OCOOBIX SKOHOMHYECKHX 30H I MHOCTPaHHBIX
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0.M. AxmeToB

HMHBECTOPOB, TOCYIapCTBO BBOAMT CIIELUANIbHBIM HAJOTOBBIN PEXUM, KOTOPBIH B T€YEHHE HECKOJIBKHUX JIET
MO3BOJISIET BBIIIJIAYMBATh HaJoru B OrokeT PK M permoHOB 1o 3aHMKEHHBIM MPOLIEHTHBIM CTAaBKaM, a OT
HEKOTOPBIX HAJOTOB PE3UACHTOB U30aBISIOT BOBCE. TeM caMbIM ompezencHue npedepeHInanibHOr0 Hajloro-
BOTO peXHMMa JIaeT BO3MOKHOCTH BKJIaJbIBaTh BCE MOJYYEHHBIE PE3UACHTOM OT MPOM3BOJCTBA JEHEKHBIC
CpeAcTBa B IOCJIEAYIOIEE Pa3BUTHE COOCTBEHHOIO OM3HECAa M HMMIIOPTO3aMEIIAOLIEr0 MPOM3BOACTBA Ha
BHyTpeHHeM pbiHKe PecnyOnuku Kazaxcran. Takum oOpa3oM, MOKHO ClienaTh BBIBOJ, YTO (GOpPMUpPOBaHNE
0COOBIX 3KOHOMHYECKUX 30H SIBISACTCS BEAYIIMM MHCTPYMEHTOB Pa3BHTHSI 3KOHOMUKU B PecnyOnmuku Ka-
3axcTaH. Tak Kak, ¢ MOMOIIBIO HHBECTUIIMH U MPOU3BOJACTBEHHOMN EATEIBHOCTH PE3UIECHTOB MOMOIHIETCS
HE TOJIBKO T'OCYIApCTBEHHBIH OIODKET, HO U CO3JAeTCsl KOHKYPEHTOCIIOCOOHOCTh Ha BHYTPEHHEM PBIHKE
CTpaHbl O1aroAapsi yMEHBIIECHUIO U3JEPKEK IIPOU3BOJCTBA U Pa3BUTUIO IPOMBIIUIEHHOCTH Ha TEPPUTOPHH
rocynapcTBa.

Pemennem Komuccnn TamoxxeHHOTO cofo3a oT 27 HOsOpst 2019 T. Tarkke ycTaHOBIEHO, YTO AOITyCKa-
eTCs TpeocTaBieHne TapuPHBIX I6r0T 111 COull3 B OTHOIIEHHH TOBApOB, BBO3UMBIX U3 TPETHHUX CTPaH B
KadyecTBe BKJIA/a yUpEAMUTEIs B YCTaBHBIN (CKIaJO4HbIH) KanuTal (GoHI) B mpeAeaax CPOKOB, yCTaHOBJICH-
HBIX YYPEAMTEIBbHBIMU JOKYMEHTaMU I (OPMUPOBAHUS 3TOrO KanuTana (poHaa) B MOpsAAKE, MPETyCMOT-
PEHHOM 3aKOHOJATENECTBOM T'OCYIapCTB-yUYACTHUKOB TaMoKeHHOTo coro3a (1. 7.3 1. 7).

[Tpu 3TOM cregyeT oTMeTuTh, uto cT. 131 TamoxkenHnoro koaekca PK He ymomuHaeT o BBO3e UMYIIIECTBA
B COul3 B kauecTBe BKJIa/la B yCTaBHBIM KanuTajl OpraHU3alyii ¢ MHOCTPAHHBIM y4acTHEM KaK OCHOBaHHMHU
OCBOOOKIICHHUS OT YIUIaThl TAMOKEHHBIX COOPOB 32 TAMOXKEHHBIE OIepanuy, a 1. 5 cr. 137 B xadyecTBe TOBa-
POB, B OTHOLLIEHUH KOTOPBIX OOECTIeueHNe YIUIaThl TAMOKEHHBIX TOIUIMH, HAJIOTOB HE MPEI0CTABISIETCS, YIIO-
MHHAET O TEXHOJIIOTHYECKOM 000PYIOBaHHH (B TOM YHCIIE KOMITUIEKTYIOIIMX U 3allaCHBIX YacTel K HEMY), BBO3
KOTOPOT'O HE HOAJIEKUT OOIOKEHHUIO HAJIOTOM Ha 100aBJICHHYIO CTOMMOCTh B COOTBETCTBHH C 3aKOHOJATEINIb-
crBoM PK o Hanorax u cbopax, a Takke 0 BO3AYLIHBIX U MOPCKUX CyJax, BBO3UMbIX OPraHU3alMsIMH B LIEJIAX
OCYILECTBJICHUS XO35ICTBEHHOH NEesATENbHOCTH, OKa3aHUs TPAHCIIOPTHBIX YCIYT B COOTBETCTBUU C TaMOXKEH-
HOH MpOIIeypol BpEMEHHOTO BBO3a (I0ITyCcKa) JTM00 BBO3UMBIX B YCTaBHBIN (CKIIaJOUHBIN) KAlIUTaJ IPEATPH-
STAN nedcTByroluX B pamkax COuM3 ¢ MHOCTpaHHBIMU MHBECTULMSAMH, & TAKXKE MOMELIAEMBIX MOJ TaMo-
KEHHYIO TIpOLIelypy NepepadOTKH Ha TAMOXXCHHOM TEPPUTOPHU B WETSAX ocymiecTeieHus: pemonTta (Komekc
Pecriy6imukn Kazaxcran ot 26 nexadpst 2017 1. Ne 123-VI «O tamokeHHOM perynupoBanuu B PecrmyOnuke
Kazaxcran» (¢ I3MEHEHUSAMH ¥ JOTTOJIHEHUSMH IO cOCTosTHUTO Ha 31.12.2021 1))

WuBectunmonHas aestensHocts COuM3, xoTopas nmoxpasymeBaeT NpHUBJICYEHHE HHOCTPAHHOTO Kallu-
Tana, COJEPKUT B ceOc MOUCK HAIPABICHUH HAWIYYIIEro COOTBETCTBHS JOXOJHOCTH U PUCKA, COTJIACHO
y4eTty 00JbLIOro psiia paKTOpoB, KOTOPHIE YCTAHABIUBAIOT TPYAHOCTH BBIMOJIHEHHUS JaHHOM 3a1aun [6; 23].
B nenomM, HHBECTULMOHHBINA KIUMAT KaXKJOT0 PETMOHA, TAKXKE PETMOHA, B KOTOPOM pacmnonaraercs COull3,
yCTaHaBIUBAETCS MMapaMeTpaMH ISTH TPy (paKkTopoB.

1. 'eonoauTHYeCcKuil cTaTyC pErioHa M €ro MOTEHIHA IPUPOIHBIX PECYPCOB.

PernonanbHblil cTaTtyc peruoHa, NpoJODKUTENIBHOCTh €r0 TEPPUTOPHH, a TAKXKE BaKHEHIIMX TpaHC-
MOPTHBIX HAIpPaBJICHUH IS BHEIIHEH 3KOHOMHMYECKOH NEesTeIbHOCTH, NMPHCYTCTBUE JaHAAdTOB U Onu-
30CTh K Pa3BUTHIM HHQPACTPYKTYpaM MOBBIIIAIOT €r0 MPEBOCXOICTBO JJISI ”HBECTOPOB,

Baxneiimmii 0COOEHHOCTBIO AJIs1 HHBECTOPOB SIBJISIETCS] HAJIMYUE CHIPBSI, IPOU3BOACTBO KOTOPOTO I03-
BOJISIET YBEJIMUUTH SKCIOPTHBIN OTEHLIHA.

2. Ilpon3BOACTBEHHBIH U PUHAHCOBBIN MOTEHIMA PETHOHA U TEKYIIEE COCTOSHHE TOBAPHBIX PHIHKOB.

Hanbonee He0OXOMUMBIMHE JJISI HTHBECTOPOB SBIISIOTCS T€ PETHOHBI, KOTOPBIE HMEIOT Pa3BUTYIO HHPpa-
CTPYKTYpY H JELIEBYIO pabouyi0 CHITy, BO3SMOXXHBIMHU IOKAa3aTEeISIMH M BO3MOXHOCTSIMH [UI MX ONTHMH3a-
LMY, a Takke MoOMIM3anny (MHAHCOBBIX PECYpPCOB Ha PA3MYHBIX PBIHKAX. Y POBEHb Pa3BUTHSA PHIHOYHON
WH(PACTPYKTYPBI, B OCOOEHHOCTH PHIHOYHBIX WHCTUTYTOB, TAKUX KaKk OAHKOBCKHE YUPEXKIEHHS, CTPAXOBBIE
yupexnaeHus. Hanmuune 1aHHBIX MHCTUTYTOB YCTaHaBIMBAET BO3MOXKHOCTh ONTHMHU3AIMK (PUHAHCOBBIX pe-
CYPCOB JUIS JalbHEUIINX WHBECTULMN U (POPMUPOBAHNUS PHIHKOB KalKTala.

3. Hanmuume 3 eKkTUBHBIX YCIOBUI HAIOTOOOJIOXKEHHUS, BEICHHUS JOMOJTHUTENBHBIX JIBTOT ISl JIeH-
CTBYIOLIMX MHBECTOPOB MPEACTaBISAET COOOH Mpolecc, KOTOPbIM YCTaHABINBACTCS MEXIyHAPOIHBIMU CTaH-
JapTaMy, COTJIaCHO €My MPEACTABUTENIN BCEX CTpaH, JEHCTBYIOIIUX B ONPEISICHHOW CTpaHe, UMEIOT paB-
HBIE TIpaBa.

B aToMm acmekte MOXHO TOBOPUTH O BO3MOXKHOCTAX BiokeHnd COul3 ctocoOHOCTH afanTHPOBATHCS K
npeoOpasyromumcst pakTopaM BHeMHEH cpenpl. [Ipu 3Tom, ¢ no3uuuu 3QpPeKTUBHOCTH YIIpaBIeHHUs, ONpe-
JIeJICHUE MHBECTHLIMOHHOM NEATEIbHOCTH UMEET HE MMACCUBHBIN, a aKTUBHBIM XapakKTep, KOTOPbI OPUEHTH-
pYeTCsi Ha COOTBETCTBUE CTPATETUYECKUM IIEJIEBBIM YCTAHOBKAaM. DTO TOBOPUT O TOM, 4TO Juisi 3peKkTrBHOM

28 BecTHuk KaparaHgmMHCKOro yHusepcureTa



dJMHchoso-npaBOBoe perynmposaHne MHOCTPaAHHbIX WHBECTULMA. ..

peanu3anuy MHBECTUIMOHHBIX PEIICHHN, TapaHTUU YCTOHYMBOCTH (DYHKIIMOHUPOBAHUS M IOCIEIYIOMIETO
Pa3BUTHS CHELUAIBHBIX SKOHOMUYECKUX U MHAYCTPUAIbHBIX 30H HMEET MECTO OIpPEACICHUE HallpaBICHUNA
JAHHOTO U3MEHEHHUS OCHOBHOI'O YPOBHSI HHBECTHLIMOHHOTO IOTEHLIMAJIA U €0 MOCTENEHHAs pealIh3aliusl.

[ocne Toro, Kak Bce HEOOXOMMbIE TIOKA3aTEIU JIJIsl OLICHKH U UCCJICIOBaHUS OBLIH MPOBEICHBI, Jaliee,
Ha OCHOBE IMOJyYEHHBIX JAHHBIX, MOXKHO MPUCTYIATh K pa3pabOTKe WHBECTHIIMOHHOTO IMOTEHIIHANA CIIEIH-
aJbHBIX SKOHOMUYECKHUX U UHTyCTPUAJIbHBIX 30H.

Kax mokassIBatoT pe3ynbTaThl, JAHHBIE HANPaBICHUS MOTYT 3HAYUTEIHHO MOBBICUTH BCE YKOHOMUYE-
CKHE MPEBOCXOJICTBA U MPEUMYIIECTBA TOTO WM MHOT'O PETHOHA.

B ycnoBusix pa3BUTHsS MHBECTULMOHHOIO KJIMMATa MHOCTPAHHBIE WHBECTOPBI NPUHUMAIOT HEKOTOPHIE
3aIIUTHBIE MEPHI, B TOM YHUCJIE:

- OTpaHUYUTENIbHAS JICJIOBas MPAKTHKA BKIIOYAeT ceOst HaOOp YCIIOBU, KOTOPBIC UCTIOIB3YOTCS UHO-
CTpaHHBIMU MHBECTOpPaMHU JI1 OTPAXXEHUSI CBOUX SKOHOMMUYECKHUX HAaNpaBJICHUH, BKIIOYAIOIIME SKCHOPT,
TOJBKO Yepe3 COBITOBBIC MOApa3AeICHNs KOMITAHU;

- TpaHc(epTHOE IIeHOOOpa30BaHUE NPEACTABISET COOOH BHYTPCHHIOID METOAUKY IICHOOOpa3oBaHWUS,
KOTOpasi MCIOJIb3YETCsI MHOCTPAHHBIMYM WHBECTOPAMH JIJISl COKpAIllEHUs] MPUOBUTN B Pe3yJibTaTe MpuoOpeTe-
HUS CBIPbS MaTePUHCKUX KOMITAaHUH 10 OoJiee BRICOKHM IIEHAM M PEaTU3aIlii0 MPOAYKIIMH, KOTOpas MPOU3-
pojaut COuM3, mo 6oyee HU3KUM 1ICHAM.

HeskxoHomu4eckue (GpakTopbl BO3ACHCTBYIOT Ha Pa3JIMYHBIC PUCKU PE3YIbTATUBHOCTH BIOKCHUS MHBE-
cturmu. HeperynupyeMble B3aMMOCBS3H, COIHMATbHO-IKOHOMHUYECKHE HAIMpPAaBIICHHS, HECTaOWIBHOE TOJIO-
JKEHHE, HaJNdre Pa3IMYHbIX CIIOKHOCTEW W MpoOIeM — JaHHBIE HAMPABICHUS 3HAYUTEIHFHO YMEHBINAIOT
MHBECTULIMOHHBIN KJIMMAT.

WHBecTuIMoHHAs CTpaTerus C MPUBIICYEHHEM HHOCTPAHHOTO KAITUTANA SBISETCS OJHUM U3 BHIOB (YHK-
LMOHAJIBHBIX CTPaTEeruil CIeUUATbHBIX SKOHOMUYECKUX U MHIYCTPUAIBHBIX 30H, OHA YCTAHABIUBACTCS pa3iny-
HBIMH TTOJIpa3ACICHISIMU: TIPoAaXxH, onepanuy, puHaackl, CRM u T.1. O1u crpateruu (yHKIIMOHAIBHOTO YPOB-
HS1 OTPaHMYCHBI TIOBCETHEBHBIMU JCHCTBUSMH U PEIICHUSMH, HEOOXOAUMBIMH JIJISl PeaIn3allii HHBECTHIIMOHHO-
ro MOTEHUMAA CIEUUATBHBIX SKOHOMUYECKUX M MHIYCTPUANBHBIX 30H Ha YPOBHE MOIACP)KAaHUSI OTHOLICHUN
MEXY Pa3IMYHBIMU 3BSHBIMH U JOCTHKCHUSIMH (DYHKITMOHATIBHBIX TCIICH.

OCHOBHOI (POKYC MHBECTHUIIMOHHOTO IMOTCHIIMAA WHOCTPAHHOM KOMITAHWMH 3aKJII0YaeTCs B JIOCTHKCHUM
OM3Hec-TIeNN 1 TIONCKE HOBBIX, OoJiee IPHOBITHHBIX MHBECTHITHOHHBIX BO3MOXKHOCTEH.

JIprora B (hopMe «HAIOTOBBIX KaHHWKYID» MOXKET OTPENEIATHCS HE TONBKO Ha HAIOT Ha NPUOBLIH U IPyTHUE
JuBuAeH I, HO 1 Ha HIIDJI 1 Hanor Ha UMYIIECTBO;

-HCTIONB30BaHKE 00JIee HU3KHX HAJIOTOBBIX CTABOK, B OCOOEHHOCTH TOCTIE 3aBEPIICHIS «HAJIOTOBOTO OTITYCKa;

- JIBTOTHBIE YCJIOBHS YCTAHOBIICHHUS HAJIOTOBOM 0a3bl MITM €€ OTAEIbHBIX KOMIIOHEHTOB. JTa Mepa, KaK
MPaBUJIO, HAIIPaBJIeHA HA CTUMYJUPOBAHUE BO30OOHOBJICHMS IMOJydeHHON NpuObUTH. [1010)KUTENIBHBIC U OT-
pHUllaTeIbHBIC TTOCICACTBYS, MPUBICYCHUE WHOCTPAHHBIX MHBECTHUIIMI B SKOHOMHUKY TO WJIM MHOU CTpPaHHI,
KOTOpBIE TIPEICTABJICHBI B TaOmuie 1, MpoBOAATCS B JWHAMHUKE, IMO3TOMY NPUHUMAIOIINE CTPAHBI M MX
OpEANpPUATHS, KOTOPBIE OCYIIECTBIIAIOT CBOIO ACSTEIBHOCTh BMECTE C MHOCTPAHHBIMU NapTHEPAMU, AOJDKHBI
TIIATEIHHO B3BEIINBATH BCE TMOJOKUTEIBHBIC M OTPUIIATEIBHBIE CTOPOHBI JAHHBIX ITPOCKTOB M CJIEIOBATH
3¢ (HheKTUBHO MONUTHKE MOHUTOPHUHTA.

Tadobnuma 1

Bo3MoO:KkHbBIE OCJIEACTBUA NPUBJCYCHUS HHOCTPAHHDLIX KAlIUTAJIOB B CTPaHy

ITonoxuTenbHbIE MTOCIEICTBHUS
HMHOCTPAHHbBIX WHBECTHITUI

OTtpunarensHble MOCIEACTBUSL
WHOCTPAHHBIX HHBECTUIHN

Poct wHBecTMPOBAaHHBIX BIOXKCHUH, MOBHIIICHHE YKOHOMHUYE-
CKOT'0 pOCTa M CTaOMJIM3aLMs IUIaTeXKHOro OanaHca, ynpodeHue
MCCTHBIX d)HHaHCOBbIX prHKOB.

PaL[I/IOHaJ'[bHOe HCITIOJBb30BAaHHUEC BCCX BUI0OB UMCIOIIIUXCS pecyp—
COB.

Poct ypoBH# 3aHATOCTH 00IIIECTBA KBATM(PHUKAITUH pabodeit
CHUTBI, TTOBBIIICHHE TIPOU3BOIUMO MPOAYKIIHH.

JlanpHelee pa3BUTHE, CHIKEHUE BATIOTHBIX U3/ICPKEK.

Poct 3xcniopTHBIX onepanuii.

PocT ypoBHS JKM3HH IpaXkIaH 1 MOKYNaTeIbHOU CIOCOOHOCTH
TpaXKIaH.

["apaHTHs BRICOYAHIIINX CTAHAAPTOB IKOJOTHUECKOTO PABHOBECHS

Penarpuanys kanurana 1 000pOT KalUTala B Pa3InIHBIX
dhopmax.

[ToBbIlIEHHE 3aBUCUMOCTH OT€UYECTBEHHOM YKOHOMUKH,
KOTOpasi Oy/ieT yrpokaTb IKOHOMHUUECKOH 0€30MacHOCTH.
JlanpHelmas qectabuin3aus CHCTEMHOTO Pa3BUTHS SKO-
HOMUKH.

[NoBpImeHne connaIbHON HANPSKEHHOCTH, CHU)KEHHE CTH-
MYJIOB JIJIsSl pean3alliii HOYy-Xay.

3arpsi3HEHHE OKPY>KaIOIIeH cpelbl B pe3yibTaTre BBOJA B
IPOU3BOACTBA HEPe3yIbTaTUBHBIX TEXHOJIOTUH.
HeratusHoe BO37eliCTBHE HA COL[MANbHBIE YCIOBUS, KOTO-
pbI€ CBSI3aHbI OTUY)KACHUEM HALIMOHAIBHBIX MEHTAINTETOB

Ipumeuanue. COCTaBICHO aBTOPOM Ha OCHOBE HCTOYHHKA [6].

Cepus «[lMpaBo» Ne 4(108)/2022

29



0.M. AxmeToB

Kak n mo0as Henpenckazyemasi CUTyallHsl, BIOKCHUE HHOCTPAHHOTO KaluTalla MOXKET OKa3blBaTh Kak
MOJIOKHUTENBHOE, TAK U HETATUBHOE BO3JICHCTBHE HA YKOHOMHKY TOU WM MHOM CTpaHbI.

T.M. TyxTaeB roBOpHUT O TOM, 4TO «00bInoe uncio COMNU3 npeacraBiseT HHOCTPAHHBIM HHBECTOPAM
ompeeneHHbie cTumMyisD» [7; 33].

Kiaccudukanus Jpror, IpemocTaBIsSeMBIX HHOCTPAaHHBIM HHBecTopaM B CDOul3, oTpaxkeHa B
Tabnuue 2.

Tabnuma 2

Knaccudukanus Jbror, NperocTaBisieMbIX HHOCTPAHHBIM HHBecTopaM B COul3

I'pynma nerot Bug nerot
Hamnorossie CHmXeHHe HaJOTOBBIX CTABOK 10 HEKOTOPHIM (popMaM HaoroB. JIbroTsl mo
HAYHCIICHUIO TPOLICHTOB

DuHaHCOBBIE CucremMa HU3KHX LIEH HA KOMMYHAJIBHBIE YCIYTH.

JIproTHBIE HAINpaBJICHH yIUIATHl apeHIbI TOMEIeHNH. beconumHaOe coxpaHeHne
TPaH3UTHBIX TPY30B.

[Tpenno)xeHne CKUIOK C MPOLEHTOB TAMOKCHHBIX ITOKa3aTeNIeH Ha TEPPUTOPUH
30HBI

AJIMUHUCTpPATUBHBIE BricTpanBanue n1esaTebHOCTU NPEANPUITHS IO YIIPOILIEHHOMY PEXKUMY.
be3nuiieH3nOHHBIH UMIIOPT 32 pyOek MPOAYKIIUH, KOTOPask IIPOU3BOIAUTCS C HHO-
CTpaHHBIMU KOMIIAHUSIMU U BBO3 €€ JUIA €€ NMPOJaXKU

Ilpumeyanue. CoOCTaBICHO aBTOPOM Ha OCHOBE MCTOYHUKA [7].

Kpome Toro, oHM yBETUYMBAIOTCS MO BIMSHUEM OOMEHHBIX CIIOCOOOB OMIaThl. B pe3ynbprate TOBapHI,
KOTOpPBIC HEMOCPE/ICTBEHHO BKITIOYCHBI B IIeHy ToBapoB B COuM3, kak mpaBWiio, HE NOJDKHBI MPEBHIATH
25 % OTCTOMMOCTH NPOU3BOIUMOM B HEH MPOTYKITUH.

WuBecTUIMOHHAS IEATEIBHOCTD ¢ MPUBJICYCHUEM HHOCTPAHHOTO KaluTaja UMEET CBOM MPEUMYIIIECTBA
W HEJIOCTaTKH, TOITOMY, MIPEXKJIE YeM BhIOPATh OJHY M3 CYIICCTBYIOIINUX CTPATETUH, HEOOXOAUMO YETKO TI0-
HSATh, KaKasi U3 CTPATeruil ¢ HANOOJNbIIIEH BEPOATHOCTHIO MPHUBE/ET K JOCTHIKCHHUIO [IeNel NHBECTUIIMOHHON
nonutrku COul3 [8; 18].

OCHOBHBIE HATPaBJICHUS PAa3BUTHS MCIIOIb30BAHUS UHOCTPAHHBIX WHBECTHUIMN B CIICIHATBHBIX SKOHO-
MHUYCCKUX U HHAYCTPHATBHBIX 30HAX MO 3aKoHOAaTeNbcTBY PK mpeacTaBieHbl Ha pucyHKe 2.

VHBecTHIIMOHHAS ISTETHHOCTh BKITIOYACT B ce0sl pa3paboTKy ONpeAelIcHHON METOAO0JIOTHI
WHBecTHIIMOHHAS IEATEIBFHOCTD MTOIBEPTACTCS TIOCTOSHHBIM H3MEHEHUSM U B CYIIECTBCHHOM IIIaHE 3aBUCHT OT
YCIIOBUH, B KOTOPBIX OCYIIECTBIsIETCS JAesiTenbHOCTh COnl3

!

Buipl nHHOBaLMI 110 chepe MpUMEHEHUsL:
-TEXHUYECKUE

-OpraHU3alMOHHbIE

-COBITOBbIE

-MapKETUHIOBbIE
-MH()OPMAIMOHHO-JIOTUCTHIECKHE

Ipumeuanue. CocTaBIeHO aBTOPOM Ha OCHOBE UCTOYHHMKA [&].
Pucynok 2. OcHOBHBIE HalpaBJIE€HUS PA3BUTHSI UCIOIb30BAHUS MHOCTPAHHBIX HHBECTULIMI
B CIELUAIBHBIX SKOHOMUUYECKUX U MHYCTPUANIBHBIX 30HaX MO 3akoHoAaTenscTBy PK

M HBECTUIIMOHHYIO JEATENBHOCTh MHOCTPAHHBIX KOMITAHUI MOXHO OIPENEINTh KaK COBOKYITHOCTB BCEX
MNPUHATBIX PELICHUN W JIeHCTBUH, BBHIMOMHAEMBIX JUIS AOCTIKEHUS OW3Hec-1eNiell 1 oOecrieueHuss KOHKY-
PEHTHOW MO3HIIUK Ha PBIHKE, KOTOpasi CIIOCOOCTBYET (POPMUPOBAHHIO ONTUMAIILHON CTPYKTYPhl HHBECTHIIH-
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OHHBIX cpeacTB. C pOCTOM KOHKYPEHIIMH Ba)KHOCTh MHBECTUIIMOHHOT'O MOTEHIIMAIA MHOCTPAHHON KOMIIaHUHI
CTAHOBHUTCS OYEBHUIHOM, M HAOJIFOMAETCS OTPOMHBIA POCT TUIIOB OM3HEC-CTPATETHA.

Baxnouenue

CB00OOIHBIE PKOHOMHUYECKHE 30HBI — OCHOBOIIOJIATAIONINN UHCTUTYT Pa3BUTHS MHUPOBOTO XO3SIHCTBa,
0CoOBIf BUI dKOHOMHUYECKOW mHTerparnun. [lpu cozmannu COuM3 ocymecTBusieTcst cTpaTerust OGBICTPOTO
9KOHOMMYECKOI'0 POCTa: HA OCHOBE MEXAYHApOAHOIO COTPYAHUYECTBA, IKOHOMUYECKOIN aKTUBHOCTH, KOH-
LEHTPUPOBAHUS PECYPCOB C HCMOIB30BAHMEM YCTOSBIINXCS (DaKTOPOB.

Takum 06pa3oM, 0 HalleMy MHEHHIO, PACCMOTPEHUE O0IECUCTEMHBIX XapakTepucTuk COull3 mo3so-
JsieT UACHTUGHUIMPOBATh UX KaK CaMOCTOSTEIbHBIN, HO OPIraHUYECKH BIMCAHHBIN B 3KOHOMHUUYECKYIO CHUCTE-
My 3JIEMEHT, 3aJaueil KOTOporo B 3TOH 0OIIeH cHucTeMe SIBISETCS CO34aHUE COBOKYIIHOCTH ITOJIOKHUTEIBbHBIX
SKOHOMHMYHBIX M couuanbHbIX 3¢ dekros. MccnenoBanus npaktuku npuMmeHenus: COull3 B Kazaxcrane me-
puox ¢ 2017 mo 2021 IT. MOKa3BIBAIOT, YTO, HECMOTPS HA OUYEBUIHBIC SKOHOMHUYECKHE BBITOMBI, JAHHBINA WH-
cTuTyT uMeeT B KazaxcraHe orpaHnueHHOE IPUMEHEHHE.

B pesynpraTe aHannza pa3BUTHs Ka3aXCTaHCKOW 3aKOHOAATENbHOW 0a3bl MO BompocaM (PUHAHCOBO-
npaBoBoro peryiuposanusi COul3 ObL1 clieniaH BBHIBOA O MPUCYTCTBUU Psiia TPYIHOCTEH NPU OpraHU3aluu
COul3 Ha tepputopun Kazaxcrana u yCTaHOBIEHO, YTO NEPCIEKTUBBI CO3JaHUS U AAIBHEUIIErO pa3BUTHUS
COul3 B Kka3axCTaHCKOW YKOHOMHKE BO MHOTOM 3aBUCST OT ()OPMUPOBAHHS U Pa3BUTHS B CPABHHUTEIHLHO
ckaTble cpoKd 3()()EKTUBHOTO 3aKOHOJATENbCTBA, PACCMATPHBAIOLIETO BOIMPOCH! nestenbHocTn COul3.
OpnHa u3 3a1a4, KOTOPYIO HEOOXOIMMO PELIUTh B KpaT4alIline CPOKH, — YIPOLICHUE aIMUHUCTPUPOBAHUS B
COul3, ycrpanenue nyomupyromux (GyHKIUH MEeXIy KOHTPOIUPYIOIMIMMA OPraHaMH, BBEJICHUE B TIOJTHOMN
Mepe IPUHIINTIA «OAHOTO OKHAY.

Ananm3 npaktuku cymectBoBaans COul3 Taxke mokasbIBaeT, YTo B Ipollecce uX (yHKIIMOHUPOBa-
HUSI BO3HUKAIOT MPOoOsieMbl ¢ 0OMeHOM HH(OpManueld MeKay KOHTPOJIUPYIOIUMH UCIIOJIHUTEIBHBIMHA Op-
raHaMy, HOPpUBOAANIMC K 3aMCIJICHHUIO ITPOLICCCOB O(bOpMJ'IeHI/Iﬂ U KOHTPOJIA TOBApOB, HAXOOAIIUXCSA B
Coulls.
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Ka3zakcran Pecny0iuKachbIHBIH 3aHHAMACBIHA CIliKeC
apHAHbI IKOHOMHKAJIBIK KOHE HHAYCTPHUSIIBIK aliMaKTapAarbl
HeTeJ/IiKk MHBeCTHIHMSAJIAPAbI KapPKbLIbIK-KYKBIKTBIK peTTey

Makainaza ImeTeIiKk HHBECTHIMUIAP TapTyAbIH HETi31 peTiH/e apHalibl 3KOHOMUKAJIBIK KOHE HHILYCTPHUSIIBIK,
aiimakrapapiH (ADKMA) KYKBIKTBIK PeKHMi 3€pTTENICH, OJapFa TOH oM0Oebarn KepceTKIlITep KapacThIpbLI-
FaH YKOHE MHBECTOPJIAPFa apHAJFaH CAIBIKTHIK )KEHUIIIKTEp MEH npedepeHuusiiap epaenenres. Hotmxkecin-
Jie apHaibl SKOHOMHKAIIBIK JKOHE MHIYCTPHSUIBIK aiMakTapAblH Kbi3MeTi KasakcTan eHipiepiH onaH api xa-
MYBIH OHTalJIaHIBIpYFa OaFbITTaJIFaH JEreH KOPBITBIHABI JKacalFaH. ApHailbl SKOHOMHKAIIBIK JKOHE HMHIY-
CTPUSUTBIK aliMaKTapIbIH HHBECTUIMSIIBIK KBI3METIH Oackapy — MaHBI3JIBI Iporiecc, cebebi 01 THIMJII HHBE-
CTUIMSUTBIK CaJbIMAAp YINIH KaXXeTTi Kypaimap yceiHansl. lllerenmik KamuTaigsl TapTa OTHIPHIN, apHABI
SKOHOMHKAJIBIK JKOHE WHIYCTPHSUIBIK aliMaKTap/blH MHBECTHIMSIBIK KbISMETIH THIMJI iCKe achlpy apHaibl
SKOHOMHUKAJIBIK >KOHE HHIYCTPUSIIBIK aifMaKTapAblH JJaMy 9JI€yeTiH KYPaWThIH 9JeyeTTi OM3HeC — MYMKIHIIK
HeH pecypeTapra OaililaHbICThl. ApHaiibl SKOHOMHKAJIBIK )KOHE HHAYCTPHSUIBIK aiMaKTapbIH HHBECTHIMSIIBIK
KBI3METI CTAHIAPTTHI 9AICHAMAHBI €HTi3y/i KaMTuAbl. OHbI OACIIBUIBIKKA ajla OTBIPBIN, HHBECTHLUSIIBIK Ca-
JBIMIApFa CoHKec JKajIbl KaObUIAHFaH paciMIepMeH Oipre OoipkaMra MOAENb KanblmTacThIpbuiagsl. 1le-
TEN/IIK KallUTaJIAbl TapTa OTBIPHIN, apHAHbl SKOHOMHKAIIBIK JKOHE WHIYCTPHSUIBIK aiMaKTapIblH WHBECTHUIIN-
SITBIK KBI3METI YHEMI e3repicTepre YIIBIpaiibl sKoHE eNeyili JKocIapaa oNapAblH KbI3METi JKy3ere achlpblia-
TBIH JKarJainapra OaiiaHbICThl Oonanbl. MHBECTHIMSIIAPIB TAPTY CasiCATBHIHBIH HOTHDKEIIUIIrT apHaibl 9KO-
HOMHKAJIBIK JKOHE MHAYCTPUSUIBIK aiiMaKTap/arbl MIETEN/iK HHBECTUIMIIAPFa KaThICThl HEri3ri Karuaa MeH
IIapT TapanTapblH KaOBUITAWTHIH alKpIHIAMaFa, KaHaai aa Oip eNfiH MHBECTHLUSIIBIK aXyalblH iCKE achIpy
caJlaChIHIAFbl dpiNTecTepAiH OOBEKTHBTI CHIHBIH alKbpIHAAyFa OaitnmaHbICTBl. COHABIKTAH MICTENAIK HHBE-
CTOPJIApAbIH MHBECTHULIMSUIBIK CTPATErWsACHIMEH OaillaHbICTHI OipkaTap (akTopiiap apHAbl YKOHOMHKAIBIK
JKOHE MHAYCTPHSJIBIK aliMaKTap *KETEKIi MPaKTUKACHIH, SFHU BAJIOTAIBIK TYCIMAEPIiH OCYyiH iCKe achIpyIbl
KubIHAaTa el KaXkeTTi IMIOPTTHI TeJey YIIIH IIeTeNl BAFOTACHIHBIH JKOFaphl Oaranapsl — SKCIIOPT OCYIHIH
TipKeJITeH KOpCeTKIMTepi.

Kinm ce30ep: HOPMATHBTIK KYKBIKTBIK pETTey, HICTENJIK MHBECTHILIAP, WHBECTULVUIBIK 3aHHAMa, Xa-
JIBIKapajblK YKOHOMUKAIIBIK KATHIHACTAP, YITTHIK KEHICTIK, MHBECTULIMSUIBIK KBI3MET, KallUTAJIAbl OHTailIaH-
JBIPY, SKCTIOPTTHIK QJIEyeT.

D.M. Akhmetov

Financial and legal regulation of foreign investments in special economic and
industrial zones under the legislation of Kazakhstan

The article presents a study of the legal regime of special economic and industrial zones as a basis to attract
foreign investments. It also examines their characteristic universal indicators and studies tax incentives and
preferences for investors. As a result, it is concluded that the activities of the special economic and industrial
zones are directed at optimizing the subsequent development of the regions of Kazakhstan. Managing the in-
vestment activities of special economic and industrial zones is an essential process, as it provides them with
the necessary tools for effective investments. The effective implementation of investment activities of special
economic and industrial zones with the foreign capital depends on the potential business opportunities and re-
sources that constitute the development potential of special economic and industrial zones. Investment activi-
ty of special economic and industrial zones comprises the implementation of a standard methodology, guided
by which, in conjunction with generally accepted procedures, a model for the forecast is formed according to
investments. Investment activity of the special economic and industrial zones with foreign capital attraction is
subject to constant changes and essentially depends on the conditions in which their activity is performed.
The efficiency of the investment attraction policy lies in the determination of the basic rules and agreements
concerning foreign investments in the special economic and industrial zones and in the determination of ob-
jective criticism of partners in the sphere of implementation of the investment climate of one or another coun-
try. Hence, a number of factors that are attributed to the investment strategy of foreign investors complicate
the implementation of the key practice of the special economic and industrial zones, i.e. the growth of foreign
exchange earnings. The fixed indicators of export growth include high prices for foreign currency to pay for
necessary imports.

Keywords: normative legal regulation, foreign investments, investment legislation, international economic re-
lations, national space, investment activity, capital optimization, export potential
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