AHHOTAIUA
JUccepTalny Ha TeMy: « IHBECTULIMOHHBIN KJIMMAT, OLICHKA NMHBECTULIMOHHON
MPUBJICKATEILHOCTH U MHBECTUIIMOHHBIN MOTEHIINAN I'. AJIMaTh» Ha COUCKAHHE
crenenu goktopa ¢unocodun (PhD) o odbpazosatenbroit mporpamme 8D04105
«/JlenoBoe aTMUHUCTPUPOBAHUEY
HaceipxanoBa Apcena JlamupoBuya

Tema quccepTanMOHHOIO HCCaeA0BaHus. B HacTos1IEE BpEMS MEranoIrCh
ABJISIFOTCSI OCHOBHOW €IMHHUIEH 3KOHOMHUYECKOrO pa3BuTus. B TO Bpewms, koraa
TOpPOJICKOE BJIMSHUE PACTET, BO3pACTaeT U Psijl CBEPXMACIITAOHBIX MPoOJieM — OT
W3MEHEHHS KJIMMaTa W MaHJAEMUU KOPOHAaBUPYCA, MPOMBILIIJIEHHOTO MEpexona U
HPKOHOMHYECKOTO HEPABEHCTBA JO CO3JaHUs OJIArONpUSITHOW WHBECTHUIIMOHHOMN
Cpellbl B KPYIHBIX TOPOJax W NPUBJICUECHUS WHBECTULIUNA, — KOTOpbIE TPeOYyrOT
HOBBIX MOJIeJIEM MECTHOTO YmpaBieHUs, (PyHIaMEHTAIbHOTO MEPEOCMBICICHUS
CUCTEMbl yIpaBJIECHUS M HOBOM WHBECTUIIMOHHOW TMOJIUTUKHU. bBOJBIIMHCTBO
KPYIHBIX MPOEKTOB B 001acTH MHPPACTPYKTYpbl U pa3BUTHUSL pa3padaThIBaeTCs U
peanusyercss B JUHAMUYHO YpOaHM3UPYIOIIMXCS MEramnojucax, B KOTOPBIX
YIIPaBJICHUE PACCPEIOTOUCHO U PA3/ICIICHO, @ CTUMYJIBI JJIsl YCTOWYUBBIX METOJIOB
pa3BUTHS OU3HECA HEJIOCTATOYHO MPO3PAYHBI.

['moGanpHble TMOTOKM TPSMBIX HMHOCTPAHHBIX HHBECTULMM  CHUJIIBHO
MOCTpaJalii OT MaHAeMuu kopoHaBupyca. B 2020 rogy oHM CHU3WINCH HA TPETh
(35%) no 1 tpmu momn. CILHA (World Investment Report, 2021), 9To 3HaYnUTEILHO
HUKE TOYKHU, JOCTUTHYTOM MOCie MUPOBOTO (prHaHCOBOTO Kpusuca. MHBecTUIuu B
HOBBbIE MHGPACTPYKTYpPHBIC MPOEKTHI B PA3BUBAIOIIUXCS CTPaHAX IOCTPAaiu
OCOOEHHO TSDKEJIO, YTO BBI3BIBAET CEPHE3HYI0 03a00YEHHOCTh, MOCKOJIBKY
MEXKIyHAPOJHbIE TOTOKHM WHBECTUIMN JKU3HEHHO BaXXHBI [JI1 YCTOMYMBOIO
pa3BuTHs Ou3Heca B 0osiee OCIHBIX PETMOHAX MUPA.

K 2050 rony oxupaeTrcs moyTy IBYKpPaTHOE YBEIMYEHUE HACEIICHUS MHpA,
MPOKUBAIOIIETO B ropojiax. [1o mporuo3aM MHOTUX MEXTYHAPOIHBIX OpraHu3aIui,
ypOaHu3alusi CTaHEeT OJHUM U3 BaxkHedmmux u3meHennit XXI  Beka.
CooTBeTCTBEHHO, ropojia 1 ariioMepanun Kazaxcrana nmocTeneHHo MpeBpaTsITCS B
KJIFOYEBBIX YUYACTHUKOB MEXIYHApOIHOTO phIHKA. BMecTe ¢ Tem, u3 uccienoBaHus
OD3CP «O630p ropojckoit moautuku B Kazaxcrane» ciaegayer, 4To B Topojaax erie
COXpaHSIETCSl Psif HEAOCTATKOB, KOTOPBIC TMPEJACTOUT YCTPAHUTH C TEM, YTOOBI
ropoja CMOTJIM MTOJHOCTHIO PACKPBITH CBOM JEJIOBOM MOTEHIIMAI U CTaTh OCHOBHOM
JBUXKYIIEN CHIIOW S3KOHOMHUYECKOTO POCTA.

C 2014 roma B Kazaxcrane peanusyercsa ['ocynapcTBeHHas Mporpamma
Pa3BUTHS PETMOHOB, OXBATHIBAIOIIASI BOMPOCHl Pa3BUTHUsS arjoMepainuii, MOHO- U
MaJIbIX TOPOJOB, a TaKXKE CEJI ¢ BBICOKUM IoTeHImamoM pa3Butus. C 2019 rona
nepes; peruoHaMu  YCTaHOBJEHAa Iedb —  YJYYIIUTh  DKOHOMHUYECKYIO
KOHKYPEHTOCIIOCOOHOCTh M Ka4e€CTBO KU3HU HACEJICHHSI ITyTEM KOHTPOJIUPYEMOTO
npouiecca ypbOanuzauud. B 3agaun  KoHuenuuum peruoHasbHOTO  Pa3BUTHS
PecnyOnmuku Kazaxcran Ha 2025-2030 roasl BOLLIO, HapsAIy C MPOYUMH,
yiyudlieHre GyHKIMOHATBHOCTH M CO3JaHUs YCIOBUM Jisl pa3BUTHUS arjoMepanui
B FOpOJaXx.



CrnenoBartesnbHO, AKTyaJIbHBIM CTAHOBUTCS pa3paboTka HOBOM
rOCyJapCTBEHHOM HWHBECTULIMOHHOW TMOJMTUKU JUIsi LEHTPOB arjJioMepanui
Ka3zaxcrana, HampaBJ€eHHOW Ha YIY4YIIEHUEC WHBECTULHOHHOTO KIKWMaTa H
AKTUBU3ALMIO MPOILIECCA ITPUBJICYEHHUS IEJIOBBIX MHBECTUIMHI. {151 KaKA0T0 ropojia
— TIIEHTpa arjioMepanuu — 0co00oe 3HAYCHHUE WMEET €ro OJaronpusSTHBIA
VHBECTUIMOHHBIA KIIMMAT, KOTOPbIA B 3HAYUTEIBHOM MEPE 3aBUCUT OT
OOBEKTHBHOM OICHKU M COAJTAHCHPOBAHHBIX PEIICHUN, MPUHUMACMBIX OpPTaHAMH
Bnactd. OT >(PQPEeKTUBHOCTH WHBECTUIIMOHHBIX pEHICHUN TMpU peann3anuu
WHBECTULIMOHHON TIOJUTUKU 3aBUCUT, B KOHEYHOM HWTOIE€, U COCTOSIHUE
WHBECTUIIMOHHOTO KJIMMaTa B MErarojuce, ero MpuBJIeKaTeIbHOCTh sl OM3HeC-
CEKTOpa.

B INocnanuu Ipesunenta PK napony Kazaxcrana ot 8 centsiops 2025 rona
«KazaxcTtan B 3M0Xy HMCKYCCTBEHHOTO HWHTEJUIEKTA: aKTyaJlbHbIE 3aJa4d U UX
pemieHus 4epe3 HUGPOBYIO TpaHchoOpMallMio» OCOObI AaKIeHT CJejaH Ha
3HAYMMOCTh MHBECTUPOBAHHUS: «B HBIHEIIHEN CIIOKHOW CUTyalWH IPUBJICYEHUE
WHBECTUIIMA — ATO IMEpBOOYEpeAHasl 3ajlaya, KOTOopas TpeOyeT OT Hac HOBBIX
MOAXOJOB». YUMTHIBasi BBICOKYIO CTeneHb JuddepeHnuanui peruoHOB
Kazaxcrana,  cTaHgapTHble  WHCTPYMEHTHI  CcO3JaHusl  OJarompusiTHOTO
WHBECTUIIMOHHOIO KJIMMaTa B KPYMHBIX TOpoAax CTpaHbl MPUMEHUTH CIIOXKHO.
HeoOxonuMbpl HOBbIE MOAXOABl W PEIICHHS C YYETOM pa3IMYHBIX (PaKTOPOB
BHEIIIHEN M BHYTPEHHEW CpEIbl, BIMSIOIIMX HA WHBECTULHMOHHBIA MOTEHUIHAI
KOHKPETHOTO ropo/ia.

Cpenu BHYTpPEHHMX HETAaTUBHBIX (DaKTOPOB AJIMAThI CIIEIYET BBIICIUTH:
KPU3HUCHOE COCTOSIHUE DJIEKTPUUYECKOTO XO3SICTBA (BEEpHBIE OTKIIOUEHUS, CKAUKU
HaMpsDKEHUs, KajapoBas TpoOsiema); HEeIOCTaTOYHas OO0eCreYeHHOCTh OBICTPO
PaCTYILEr0 HACEJICHUS COIMAIIbHBIMU O0beKTaMU (OOJIbHUIIBI, JIETCAIIbI, IIKOJIBI);
AKOJIOTHYECKas MpobJjieMa — BBICOKUNM ypOBEHb 3arpsi3HEHUsI BO3/yxa (OCHOBHBIC
UCTOYHUKM 3arpsizHeHusi: TOIl, koTenbHBIE, KOTOphIE pabOTalOT Ha yTIe,
aBTOTPAHCIIOPT M YACTHBIN CEKTOP.

Hapsany ¢ atum, r. AnMarsl SBISIETCA SIPOM arjloMEpallii C HACEIECHUEM
oosiee 3 MiTH yenoBek, ropoj mpousBoaut 1/5 BBII Kazaxcrana, o0ecnieunBaet 1/4
OIOKETHBIX MOCTYIUIEHUH CTpaHbl, HA AJMaThl Npuxoautcs 0osee 36% TOProBbIX
ornepauuid U nMo4tu 1/5 BHEIIHEN TOProOBIM CTPaHbl. AJIMAaThl — 3TO KPYNMHEUIINN
LEHTpP 3HAHUH, KyJIbTYPbI U CIOPTA CTPAHbI. BHIIEN3I0KEHHOE TTO3BOJISIET ClIeNaTh
BBIBOJI O TOM, 4TO, TEMa JTOKTOPCKOW AUCCEPTALMU SIBIISECTCS aKTyaJIbHOM, KaK JJisi
r. Anmarsl, Tak u PecrryOnuku Kazaxcran B nenom.

Heap aUCCEPTALMOHHOIO MCCJIACAOBAHUSA HA OCHOBE IEPEAOBOTO
MEKIyHApOJHOTO OMNbITa U KOMIUIEKCHOTO aHalii3a MHBECTUIIMOHHOTO KJIMMAaTa
ONPENICNIUTh MEPCHEKTUBBI PA3BUTHUSI NMHBECTUIIMOHHOTO MOTEHIIMANA T. AJIMaThI C
Y4ETOM CHelU(PUKHU TEPPUTOPUATHLHOU CPEIIBI.

3amauyu AUCCEPTANMOHHOIO UCCJIEAOBAHUA:

1. IlpoBect 0030p KOHUENTYalIbHBIX U METOJIOJOIMYECKUX aCIEKTOB
OLIEHKH MHBECTULMOHHOIO MOTEHIMAJA TOPOJIa C LEJIbI0 YTOUYHEHUS TOHATUMHOTO
arnrapara UCCJIeIOBaHMUS.

2. BbIIBUTh  MEPENOBBIE  MEXKAYHAPOAHBIE  MPAKTUKH  IPUBJICYEHUS



WHBECTULIMIA B Pa3BUTHE TOPOJICKMX TEPPUTOPUI HA OCHOBE U3YUEHUS II100aIbHOTO
OMbITa U BO3MOXHOCTH €ro npuMeHeHus B Kazaxcrane.

3. [IpoBecTH  KOMIUIEKCHYKO  OII€EHKY  HMHBECTHIMOHHOTO  KJIMMaTa,
WHBECTUIIMOHHOTO TOTEHIMAJla ¥ WHBECTUIIMOHHOW MPUBIECKATEILHOCTU T.
AJIMaTbl, OCHOBAaHHYIO Ha CUCTEME KOJIMUYECTBEHHBIX UHANKATOPOB.

4. Onpenenuthb OCHOBHBIE HaIlpaBJICHUS COBEPIICHCTBOBAHUS
WHCTUTYLIMOHAJIBHBIX U OpraHU3allMOHHO-3)KOHOMHYECKUX  MEXaHU3MOB
MPUBJICYECHNUS] WHBECTULMI B AJIMaThl C y4€TOM KIIKOYEBBIX HHBECTHIIMOHHBIX
PHCKOB.

5. PazpabGoTtaTe 0a30BbIif, MHHOBAIIMOHHBIH W KPHU3UCHBIA MPOTHO3HBIC
CLUECHApUU Pa3BUTUS HMHBECTUIMOHHOTO TMOTEHIMAajla Tropojla Ha OCHOBE
MPEVIOKEHHBIX UHIUKATOPOB.

6. IlocTpouTh  3KOHOMETPUYECKYID  MOJI€NIb  YCTOMYHMBOTO  Pa3BUTHS
WHBECTUIIMOHHON aKTUBHOCTHU T. AJIMaThl, OCHOBAaHHYIO Ha aHAJM3€ 3aBUCUMOCTHU
JMHAMUKA UHBECTUIIMN B OCHOBHOM KamuTall OT KJIFOYEBBIX MaKPOIKOHOMUYECKHUX
(haKTOPOB PETMOHATIBLHOIO PA3BUTHS.

O0BeKkTOM HCCIIeJ0BAHNS SBJISICTCS UHBECTULIMOHHBIA KIUMAT T. AJIMaThI.

IIpenmer wucciieIOBAaHUSL BBICTYNIAET COBOKYIMHOCTh OPTraHU3aIMOHHO-
SKOHOMHMYECKHUX OTHOUIEHUM W MEXaHU3MOB, CKJIAJbIBAIOIIMXCS B MPOIECCe
dbopmupoBaHus MHBECTUIIUOHHOTO KJINMaTa, WHBECTUIIUOHHON
MPUBJIEKATEIbHOCTU U MHBECTUILIMOHHOIO MOTEHIINAIA COBPEMEHHOTO METaIOJIUCa.

Metoasl ucciaenoBanms. Jluccepranus OCHOBaHAa HA KOMIUIEKCHOM
MOAXO0/I€, BKIIFOUAIOIIEM KOJTMYECTBEHHBIE U KAYE€CTBEHHBIE METO/IbI HCCIIEI0BAHUS.
B xome paboThl TNPUMEHEHBI METOJI KPUTHYECKOTO aHalu3a JHUTEepPaTyphl,
CTaTUCTUYECKUN aHAJIN3, METOJl SKCIEPTHBIX OLIEHOK W 3KOHOMETPUYECKOE
MOJEIUPOBAHUE, BKJIKOYAs PErPECCUOHHOE MOJICIMPOBAHUE BPEMEHHBIX PAJIOB U
MaHEJbHBIX JAHHBIX W TIOCTPOCHHME MOJIEIM Pa3HOCTH B PA3HOCTIX C
(buKCUpOBaHHBIMU 3(PPeKTamMu pailoHOB I'. AJIMAThl U BPEMEHHBIX MEPUOIOB, YTO
MO3BOJIMIIO MPOBECTU BCECTOPOHHIOIO TMArHOCTUKY MHBECTULIMOHHOTO MOTEHLIAa
ropojia u pazpaboTaTh peKOMEHAAIMH 110 €ro MOBBIIICHHUIO.

B mpouecce uccienoBaHusi TakKe MCHOJIb30BAHBI 0a30BbI€ MOJOKEHUS
METOJI0JIOTUU U3YUECHHS CIIOKHBIX COMAIBHO-9KOHOMUYECKUX CUCTEM, SIBJICHUHN U
npoiieccoB. MHCTpyMEHTAIbHO-METOIMYECKH anmapat uCCiaeI0BaHNusI OCHOBAH Ha
MpUEMAaX CHUCTEMHOTO, CPaBHHUTEIIBHOIO, YKOHOMUYECKOTO, MHBECTUIIMOHHOTO H
JIOTUKO-CTPYKTYPHOI'O aHAJIN3a.

I'mnorte3a ucciaenoBaHus

VYcuneHrne WHBECTUIIMOHHOM NPHUBJIEKATEIIBHOCTH BO3MOXHO 3a CYET
WHCTUTYIIMOHANBHBIX ~ pedopM,  CHIDKCHHMS  WHBECTUIIMOHHBIX  PHCKOB,
MOJICPHU3AIIMN TOPOJICKOM HHPPACTPYKTYpPHI, @ TAKKE CO3MaHMs YCIOBUU IS
pocTa JI0XOJIOB HaceJeHUs M PaCUIUpPEHUsS BO3MOXKHOCTEM (UHAHCUPOBAHUS
OousHeca. ['mnore3a umccienoBaHMs 3aKIIOYAETCS B TOM, YTO WHBECTULIMOHHBIN
MOTEHUHUAJ T. AJIMATBl ONPENEIISIETCS COBOKYITHOCTBIO MPABOBBIX, COLUAIBHO-
HKOHOMHUYECKUX U MHPPACTPYKTYPHBIX (PAKTOPOB, CPE/Id KOTOPBIX KIFOUYEBYIO POJIh
UTPAOT POCT NPOMBIIUIEHHOTO MMPOU3BOICTBA, JKOHOMUKH U 10XOJ0B HACEIICHUS.

Hay4yHast HOBM3HA



1. YTOouHEHBI KIHOYEBBIE SKOHOMHYECKHE KAaTETOPUHU: «UHBECTULMOHHBIN
KJIUMAaT», «WHBECTULIHOHHAS NPUBIICKATEIBHOCTE» W  «AHBECTULHOHHBIN
NOTEHIHA», C YYETOM CIIELU(PUKA COBPEMEHHBIX METAIIOJIUCOB.

2. Pa3paborana aBTOpPCKas METOJHKA KOMILIEKCHOM OLICHKH
WHBECTULIMOHHOIO TOTEHIMAla M HWHBECTULUMOHHOTO KJIMMaTa T'OpPOACKOU
TEPPUTOPUM, OCHOBaHHass Ha 9 CTPOro0 KOJMYECTBEHHBIX HHJHUKATOPAX,
CTPYIIIUPOBAHHBIX B YETHIPE AHAIUTHUECKUX Onoka (meton «MuHUMaKC,
arperupoBaHHBIA UHACKC l4e, = 0,78).

3. IIpenyioxenbl 0a30BbI, WHHOBAIMOHHBIM W KPHU3WUCHBIA TMPOTHO3HBIC
CLUEHApUHU Pa3BUTHA HHBECTULIMOHHOTO OTEHIMANA T'. AJIMaThI.

4. OnpeneneHsl OCHOBHBIE HaIIPABJICHUS COBEPILIECHCTBOBAHUS
VHCTUTYLMOHAJIbHBIX u OpPraHU3alMOHHO-3KOHOMHUYECKUX MEXaHU3MOB
MIPUBJICYEHUS] THBECTUIIMH B T'. AJIMaTHI.

5. Pa3paboTtan psAg 3KOHOMETPHUYECKUX MOJEICH YCTOMYMBOIO Pa3BUTHS
MHBECTUIMOHHOW AKTUBHOCTU T. AJIMATbl C YYE€TOM JWHAMUKUA WHBECTULIUN B
OCHOBHOM KalMTaJl U MUTPALIMH YEJIOBEUYECKOTO KanuTaja.

OcCHOBHBIE I10JI02KEHH S, BBIHOCHMbIE HA 3AILHUTY:

1. ITo pe3ynbpTaTaM aHaJIN3a HAYYHOM JIUTEPATYPHI IS BBIIIOJIHEHUS LENEN U
3aJlay HACTOAILIEr0 UCCIEAOBAaHUS aBTOPOM ObLIM YTOYHEHBI CIEAYIOIIHUE 0a30BbIE
HDKOHOMHYECKHE KaTeropuu. MIHBeCTULIMOHHAS IPUBJIEKATEIBHOCTh TEPPUTOPUNA —
9TO MHTETPAJIbHASA XAPAKTEPUCTUKA C IO3ULMHN IEPCIEKTUBHOCTU €€ Pa3BUTH,
JIOXOJHOCTH UHBECTULIMM W YPOBHS WHBECTUIMOHHBIX PUCKOB. VIHBECTUIIMOHHBIN
KJIMMAT — 9TO CJIOKHAs COBOKYIMHOCTh MPUPOJIHBIX, YIKOHOMUKO-T€OTpauuecKux,
IIPaBOBBIX, (buCKaTbHBIX, MHCTUTYLUHOHAIbHBIX, MIPOU3BOJACTBEHHBIX,
UHOPACTPYKTYPHBIX,  HAYYHO-TEXHOJIOTMUECKMX W  KaJPOBBIX  YCIIOBUH,
CJI0>KMBILHXCS] HA KOHKPETHOU TEPPUTOPHUH, OTIPEAEIISIOMIMNX €€ IPUBIICKATEIIBHOCTD
VI HENPUBJIEKATENBHOCTD ISl CYIIECTBYIOIINX U MOTEHIIMATIBHBIX NHBECTOPOB, a
Takke  MacmTaObl  MPUBJICYEHUS  WHBECTHIMI B  OCHOBHOM  KamlMTall.
NHBECTUIIMOHHBIN MTOTEHIMAT TEPPUTOPUH — ATO KOJTMYECTBEHHAS U KAUECTBEHHAS
XapaKTEPUCTUKHU, YUYUTHIBAIOLIME MPUPOAHO-reorpauyeckue XapakTepUCTHKU
TEPPUTOPHUH U €€ HACHIIIIEHHOCTh (PaKTOpaMu MPOU3BOJICTBA.

2. VIHBECTMUHMOHHBIA TOTEHIMANT TEPPUTOPUU OLEHEH C TOMOIIBIO
MHOTOKPUTEPUATBHBIX (KOMIUIEKCHBIX) METOJHUK, COJAEpXkalux Habop Haubosee
WH()OPMATUBHBIX JIJIi UTHBECTOPA, HO BMECTE C TEM JOCTYITHBIX TPYII MOKa3aTemei
UCCIENYEMON  TEeppUTOpHHM. ABTOpCKass METOAMKA KOMIUIEKCHOW  OLIEHKH
VHBECTUIMOHHOTO TMOTEHIMAJIAa M HWHBECTULUMOHHOIO KJIMMAaTra TEPPUTOPUU
OCHOBaHa Ha 9 CTPOro KOJWYECTBEHHBIX MHAMKATOPaX, MPOLIEANINX MPOBEPKY Ha
OTCYTCTBHUE  MYJIbTUKOJUIMHEAPHOCTA W CIPYNIUPOBAHHBIX B YETBIpE
AHATUTHYECKUX OJIOKA: YIKOHOMHKO-TIPOU3BOJICTBEHHBIN, COITUATBHBIN, OFO/PKETHO-
(GbuHAaHCOBBII M  HayuyHO-TexHojorumueckuid. IlpoBeneHHass craHmapTU3aLMS
nokasarelieid MeTOJIOM JINHEMHOTro MaciiTabupoBaHus « MUHUMaKC» oOecrieunBaeT
HOpMUPOBKY B nuamnazone [0; 1] u uCKiIoYaeT cyObeKTUBHbBIE SKCIEPTHHIE Beca.
DKOHOMUKO-TIPOU3BOACTBEHHBIN 51 COLIMAIbHBIN CcyOnoTeHunabl,
BHEIIHENOJUTUYECKUE, BHEIIHEIKOHOMUYECKUE U BHYTPUIIOJIUTUYECKUE PUCKU



BBICTYMAIOT HauOoyiee BaXXHBIMM (PaKTOpaMM, OKa3bIBAIOIIMMH BIUSHUE Ha
WHBECTULIMOHHBII NOTEHIHAN U THBECTULMOHHYIO IIPUBJIEKATEIBHOCTD I'. AJIMATBHI.

3. IIporuno3 6a30BOro clieHapusi JMHAMUKA MHBECTUIIMOHHOTO MTOTEHIMANA T.
AnMaTel JEMOHCTPUPYET ONaronpHsTHbIE WHBECTULIMOHHBIE YCIOBHS, KOTOpPbBIE
MUHUMHU3UPYIOT WHBECTUIIMOHHBIE PUCKH B JKOHOMHKE W COLMAIbHOU cdepe
ropoga. IHHOBalIlMOHHBIN CLIEHAPUM OCHOBAaH HAa OTKAa3€ OT PECYPCHO-CBIPHEBOU
MOJIETIM Pa3BUTHUS HALMOHAIBHOM SKOHOMHKH B TIONB3Y €€ JMBEPCHU(PHUKAILUU.
Kpu3ucHblli clieHapuid MOCTPOEH C YYETOM BEPOSITHOTO HETAaTUBHOT'O BO3JECHCTBUS
Ha Kazaxcran u AnMatsl ¢ y4e€TOM BHEIIHHMX Yrpo3 U BbI30BOB. IIpu peanuzanuun
0a30BOT0 ClIEHAPUS KIIPOPHIBA» B MPUBIICYCHUU UHBECTUIIUN HE TPOU3OMUIET B CHITY
WHEPLUHUOHHOCTA MHBECTULIMOHHOTO MPOIIECCA, IPU MPUMEHEHUN MHHOBALIMOHHOTO
CLIEHApUs OXXUIAIOTCS CYLIECTBEHHbIE M3MEHEHHUA B Temnax pocra BPII ropona,
TEMIIOB TIPUBJICUCHUS WHBECTUIIMHA B OCHOBHOW KamuTaj, IMOBBIMIEHUH YpPOBHS
JKA3HU HACEJEHUs, NIPU peaau3aluyd KPU3HCHOTO CIEHApUs — IPUBIICUYCHHE
WHBECTULIAN CYIIECTBEHHO 3aMEJINTCS.

4. PecypcHbIW TOTEHIMAT I'. AJIMATBI SIBJISIETCS OJJTHUM U3 CaMbIX BBICOKUX B
KazaxcTane, 4TO BBICTYNAE€T MPUHLIUIIUAIBHO BaKHBIM (DaKTOPOM, ONPEAEIISIFOIIIM
NEPCIEKTUBbl MHBECTUIMOHHOW TPUBJIEKATEILHOCTU ropona. uddepenumanms
PaliOHOB METAIIOIMCa MIPOUCXOIUT IO YPOBHIO Pa3BUTHUS SKOHOMUKH M COLMAIIBHOM
cdepbl, TOCKOJIbKY pailoHbl ropoja 001aal0T pa3HbIM YPOBHEM MHBECTULMOHHOM
IIPUBJICKATEIbHOCTH, WHBECTULIMOHHBIE PECYPCHI PaCIpeieieHbl HEPaBHOMEPHO.
YuuthiBasi COBOKYMHOCTh (DaKTOPOB, TEHICHIMH W MHEHUI aHaJUTHKOB 00
WHBECTUILIMOHHBIX PHUCKAaX, AJIMaThl MOXHO OXapaKTEpPU30BaTh Kak TOpPO,
UMEIOLINI TPOTUBOPEUMBBIE YCIOBUS AJIsi OM3HEC UHBECTOPOB, PUCKU B OCHOBHOM
JIOKAJIN3YHOTCS BO BHYTpPEHHEU cpene. OcHoOBHBIE HaIlpaBJICHUS
COBEPIIECHCTBOBAHNUSI MHCTUTYLIMOHAJIBHBIX M OPraHU3allMOHHO-3KOHOMHUYECKUX
MEXaHU3MOB LEJIECOO0Pa3HO OLEHUBATh C MOMOIIBI0 MHOTOKPUTEPHATBHON
(KOMIUIEKCHOI) METO/IMKH, cofiepkalieii Habop Hanbosiee THPOPMATUBHBIX TPYIII
nokaszaresiei uccliieyeMoi TEppUTOPUH JIjIsi OM3HEC-UHBECTOPA:

1) mpupogHO-pecypCHBIN OTEHIINAT;

2) S5KOHOMHUKO-ITPOU3BOACTBEHHBIN MOTEHIMAT;

3) conuanbHbBIN MOTEHIINAT,

4) Or0/1KETHO-(PMHAHCOBBIN MOTEHIIMAT;

5) Hay4YHO-TEXHOJIOTUYECKUN TOTEHIUA.

5. Pa3zpabotaH psijg SKOHOMETPUUECKHX MOJENeH YCTONYMBOTO Pa3BUTHS
WHBECTUIIMOHHOM aKTUBHOCTH T. AJIMAaThl C Y4Y€TOM JIWHAMUKA WHBECTUIUN B
OCHOBHOM KaIlUTAJI U MUTPALAHA YEJIOBEUECKOr0 Kanurana. JJMHaMu4ecKnii MHIEKC
MHBECTUIIMOHHOTO MOTEHIIMaja OTpa)kaeT oOlllee yJIydlleHHe WHBECTHUIIMOHHOTO
KJIUMaTa ropojia M JIEMOHCTPUPYET IMOJIOKHUTEIFHOE BIUSHUE Ha OOJBIIMHCTBO
CEKTOPOB SKOHOMUKH U POCT 00bEMa MPOU3BOJICTBA TOBAPOB U YCIYT.

Hay4Hasi ¥ npakTHYecKas 3HAYUMOCTb HCCIEA0OBAHUS

HccnenoBanne BHOCHUT 3HAYMMBIA BKJIAJ B Pa3BUTHE TEOPETHUUECKUX U
METOJO0JIOTUYECKUX OCHOB OLIEHKH MHBECTULIMOHHOTO KJIMMATa FOPOJIOB, a TAKKE B
dbopmupoBaHue HAy4YHO-000CHOBAaHHBIX MOAXO0I0B K MOBBIIEHUIO
MHBECTULIMOHHOM MPUBJIEKATEIbHOCTH METranoincoB. TeopeTrnueckas 3HaYUMOCTh



MIPOBEICHHOI'0 MCCIEAOBAHMS 3aKIII0YaeTCs B pa3padOTKe MOHATUITHOTO amnmnapara
NOCPEJICTBOM  YTOYHEHUS  OSKOHOMHUYECKHX  KaTeropui B oOnactu
aAMUHUCTPUPOBAHMUS: «VUHBECTUITMOHHBII KJIIUMaT, «VMHBECTUIIMOHHAS
MPUBJICKATEILHOCTE» U «MHBECTUIIMOHHBIN MOTEHI[MAT» HA OCHOBE 0COOECHHOCTEH
COBPEMEHHBIX METamojuCcoB, a TAKXE€ aJanTallud MEXIYHapOIHBIX TEOPUU K
ycioBusiM KazaxctaHa, B YaCTHOCTH TEOPUHM KOHKYPEHTHBIX MHpeuMyliecTB M.
[loprep, Teopum »sHAoreHHoro pocra P. bappo u II. Pomep u Tteopum
pOCTpaHCTBEHHOTO pa3Butus Y. Aizapn u JI. KBernu, uto mo3BoiiseT riy0xe
MOHSATh HHBECTULIMOHHBIE MPOLIECCHI.

Merononoruyekas 3Ha4UMOCTh paOOThI CBSI3aHA C KOMILJIEKCHBIM MOX0I0M
K OLIEHKE WMHBECTULHOHHOIO MOTEHIMala — MPENJIOKEHA aBTOPCKAas METOAMKA,
BKJIIOYAIOIIAs MHOTOKPUTEPHAIBHYK0 CHUCTEMY OIEHKM Ha OCHOBE 9 TpyII
(bakTopoB (IKOHOMUYECKHUM, HHPPACTPYKTYpPHBIN, COLMAIbHBIN, (HMHAHCOBBIH,
WHHOBAIIMOHHBIN TOTEHIIUA). JlOMOJHUTENbHO, NPUMEHEH KOPPEISIUOHHbBIN
aHaJu3 JJIA BBISIBIICHUS KIIFOYEBBIX (haKTOPOB, OMPEACISIONMNX 00hEM UHBECTULINI
B AnmaTel U pa3paboTaH CLEHApHbIA aHaJIU3 WHBECTULMOHHOTO MOTEHIIHANA,
BKJIFOYAIOIINI 0a30BbIiA, MTHHOBALIMOHHBIN U KPU3UCHBIN CLICHAPUU PA3BUTHSL.

[IpakTH4eckast 3HAUMMOCTD HCCIIETOBAHUS CBS3aHA C PEKOMEHIALMAMU IS
OM3HEC-CTPYKTYP U rOCYAapCTBEHHBIX OPTaHOB MO YIYYIIIEHUIO UHBECTUIIMOHHOTO
KJINMaTa, CHI>KEHUIO PUCKOB U CTUMYJIMPOBAHUIO TIPUTOKA KanuTtaia. Pe3ynbTaTel
UCCJICIOBAHUSI, TIOJyYeHHbIE B paMKax HACTOSIIEH TUCCEPTAIIMOHHOW padoTHI,
CO37aI0T OCHOBY JUIsl TJIyOMHHOTO aHaju3a WHBECTHIIMOHHOTO KJIMMaTa, OIEHKH
WHBECTUILIMOHHON NPUBJIEKATEIBHOCTH U MHBECTUIIMOHHOTO MOTEHIMAIA KPYITHBIX
roponoB. Pa3paboTanHasi TpOrHO3HAs MOJENIb  YCTOMYMBOIO  Pa3BUTHS
WHBECTUILIUOHHON AKTUBHOCTHU AJMaTsl MOCPEACTBOM BBISIBIICHUS
MPUBJICKATEILHOCTH PAOHOB Tropojia, MOXET ObITh TNpPHUMEHEHa Ou3Hec-
CTPYKTYpaMu JJisl CO37aHUsI UHBECTULIMOHHBIX CTPATETHil.

CooTBeTcTBHE HANIPABJIEHUSIM PA3BUTHUSI HAYKHM WJIM T'OCYAAPCTBEHHBIM
nporpamMmam.

Pe3ynbrarhl AMcCepTallMOHHOTO MCCIEIOBAaHUSA CIIOCOOCTBYIOT PEIICHUIO
aKTyaJbHBIX TPOOJIEM C I1IeJIbl0 00Jiee MOJHON peann3aluu psijia CTPAaTeruuecKux
YKa30B U MPOTPaMM, CpeJId KOTOPHIX Hanbojiee BAXKHBIMU BBICTYTAIOT:

1. ITocranoBnenue IlpaBurensctBa PK ot 28 depans 2020 roga Ne 88 «O6
YTBEPKIECHUH  MEXKpPEruoHaIbHOTO IUIAaHA  MEPOMNPHUATHI 1O  Pa3BUTHUIO
AnmMatuHckoi arnomeparuu 10 2030 rogay.

2. Iloctanosnenue IlpaButenscrBa Pecnybnuku Kazaxcran ot 25 aBrycra
2025 roma Ne 679 «OO6 ytBepxknenuu KoHIenmmu permoHaIbHOTO Pa3BUTHS
Pecry6mmmku Kazaxcran Ha 2025-2030 roam».

3. ITocranoBnenue IlpaButensctBa PK ot 15 mrons 2022 roma Ne 482 «O6
yTBepxKaeHun KoHnenuuu nHBECTUIIMOHHOM nofuTuku PecyOnuku Kazaxcran 10
2026 ronay.

Bruiag 1okTOpaHTa B MOATOTOBKY KAKI0M IMy0JJUKAIIUN.

OcHOBHBIE pe3yJbTaThl HCCIIEIOBAaHUN OMyOJUMKOBAHBI B § MyOJMKAIUAX
aBTOpa, B TOM YHCJIE B HAYYHOM U3JIaHUH, BXO/s11IEM B 6a3zy Scopus — 1, B U31aHuUsX,



pexoMenaoBanHbix KOKCHBO MHBO PK — 4, B maTepuaiax MeXIyHapOIHbIX
KOH(EepeHLIU — 2, B MEKTyHapOJHOM HAay4YHOM KypHaie — 1.

1. AHayIM3 MHBECTULIMOHHOTO KJIMMATa ropoja AJMaThl, TPEHIbl 1 MUPOBOM
onbIT. COopHuk MmatepuasioB III-MexnyHapoHON  Hay4YHO-NIPAKTUYECKOU
koH(pepenuuu «Bxmag Mmonoapix yuensix B pazsutue AIIK B ycrnoBusix ueTBepToit
IIPOMBIIUIEHHON peBoiorm». Anmatsl, 5-6 anpens 2018. KazHAY, 2018. C. 616-
621 - wmertonmonorusi, cOOp AaHHBIX, HAIMCAaHWE W PEJAKTUPOBAHUE CTaThH,
KOPPECTIOHIECHIIUS C PelaKIueH.

2. OCOOEHHOCTH WHBECTUIIMOHHOTO KJIMMaTa B CEIbCKOM XO35HCTBE.
[IpoGnembr arpopsinka, 2018, (4), C. 21-26. URL: https://www jpra-
kazniiapk.kz/jour/article/view/199 — KOHIICIITyaJIu3allusl, IIPOBEJICHUE
MCCIIEIOBAHUSI, HATMCAHUE CTaThU, KOPPECTIOHACHIUSA C PEIaKIUEH.

3. Mepsl MO TPUBICYCHHIO WHBECTULIMA B WHHOBAIIMOHHOE PAa3BUTHE
arpapHoro cekropa. Marepuanbl XXIV MexIyHapoaJHOW HAay4YHO-TIPAKTHYECKOU
kKoH(pepeHunu «CeabCKue TePPUTOPUM B MPOCTPAHCTBEHHOM PA3BUTUM CTPAHBI:
ITorenmuan, mpoOiemMbl, mepcreKTuBbl», HukoHoBckue urtenus — 2019, 21-22
okTs10ps 2019 roma. C. 396-398 - meromosorusi, MPOBEJASCHHE HCCIEI0BAHUS,
HalMuCcaHue U PeAAKTUPOBAHUE CTaThU, KOPPECTIOHACHITUS C PEAaKIIUEH.

4. THBECTUIUSIIBIK, axyaylJibl KaJIbIITACTHIPY/IbIH XaJIbIKAPATIBIK TOXKIpHUOeCi.
[IpoGnembr arpopsiaka, 2019, Ne 2. C. 95-100. URL: https://www jpra-
kazniiapk.kz/jour/article/view/292/241 - meTo10710THs, IPOBEICHNE UCCISIOBAHUSI,
HAllMCaHWe W PENaKTUPOBAHME CTaThbU, KOPPECIOHICHIMS C peIakiuen —
KOHIICTITyaJIM3aIusi, TPOBEICHNE 0030pa, HAIMCAHUE CTAThHU.

5. Perfection of investment attractiveness of Almaty. Jlokmaapl
HanmonanpHoit Axamemun Hayk PecnyOmuku Kazaxcran. HanwmonanbHas
Axanemust Hayk Pecriyomuku Kazaxcran, 2019, No2. C. 111-115. — cOop naHHBIX,
KPUTHYECKUN aHAJIN3 UCTOYHUKOB, HAITUCAHUE CTAThHU.

6. The Effectiveness of Innovative Infrastructure: the case of
Kazakhstan». Quality Innovation Prosperity / Kvalita inovacia prosperita, 2020,
No24/1. C. 69-87 - MmeTon0510THs1, TPOBEJICHUE UCCIICIOBAHMS, HATMCAHUE CTAThHU.

7. Directions of Regulations and Management of the Financial and Banking
Sector. Academy of Strategic Management Journal, 2021, Ne21(1). C. 1-8 —
KOHIICNTyJIu3allusl, KpUTHYECKUI 0030p JTUTEpaTyphl, HAMMCAHUE CTAThHU.

8. Investment Policy in the Tourism Sector of Kazakhstan. Bectauk Kapl'V
uM. E. Bykerosa. (Cepust Oxonomuka), 2020, Ne 3(99). C. 85-91 - merononorus,
KPUTHUYECKUNA 0030p JTUTEPATYPHI, 0PpOPMIICHUE, HATTUCAHUE CTaThH.



ABSTRACT
Dissertation on the topic: "Investment Climate, Assessment of Investment
Attractiveness and Investment Potential of Almaty City" for the degree of
Doctor of Philosophy (PhD) in Educational Program 8D04105 '"Business
Administration"
Author: Arsen Damirovich Nassyrkhanov

Topic of the dissertation research. Currently, megacities are the main unit
of economic development. At a time when urban influence is growing, several
super—scale problems are also increasing — from climate change and the coronavirus
pandemic, industrial transition and economic inequality to creating a favorable
investment environment in large cities and attracting investment, which require new
models of local governance, a fundamental rethink of the management system and
new investment policies. Most major infrastructure and development projects are
being developed and implemented in dynamically urbanizing megacities in which
management is dispersed and divided, and incentives for sustainable business
development methods are not transparent enough.

Global flows of foreign direct investment have been severely affected by the
coronavirus pandemic. In 2020, they decreased by a third (35%) to US$ 1 trillion
(World Investment Report, 2021), which is significantly below the point reached
after the global financial crisis. Investments in new infrastructure projects in
developing countries have been particularly hard hit, which is a matter of serious
concern, as international investment flows are vital for the sustainable development
of businesses in poorer regions of the world.

By 2050, the world's urban population is expected to almost double.
According to forecasts of many international organizations, urbanization will be one
of the most important changes of the 21 century. Accordingly, the cities and
agglomerations of Kazakhstan will gradually become key participants in the
international market. At the same time, the OECD Urban Policy Review in
Kazakhstan study shows that cities still have a number of shortcomings that need to
be addressed so that cities can fully unleash their business potential and become the
main driver of economic growth.

Since 2014, Kazakhstan has been implementing a State program for the
development of regions, covering the development of agglomerations, mono- and
small towns, as well as villages with high development potential. Since 2019, the
regions have set a goal to improve economic competitiveness and the quality of life
of the population through a controlled urbanization process. The objectives of the
Concept of Regional Development of the Republic of Kazakhstan for 2025-2030



included, among others, improving functionality and creating conditions for the
urban agglomerations development.

Therefore, it is becoming relevant to develop a new state investment policy
for the centers of agglomerations of Kazakhstan, aimed at improving the investment
climate and enhancing the process of attracting business investment. For each city —
the center of an agglomeration — its favorable investment climate is of particular
importance, which largely depends on an unbiased assessment and balanced
decisions by the authorities. Ultimately, the state of the investment climate in a
megalopolis and its attractiveness to the business sector depend on the effectiveness
of investment decisions in the investment policy implementation.

In the Message of the President of the Republic of Kazakhstan to the People
of Kazakhstan dated September 8, 2025, "Kazakhstan in the era of artificial
intelligence: current challenges and their solutions through digital transformation,"
special emphasis is placed on the importance of investing: "In the current difficult
situation, attracting investments is a top priority that requires new approaches from
us." Given the high degree of differentiation of the regions of Kazakhstan, it is
difficult to apply standard tools for creating a favorable investment climate in the
country’s large cities. New approaches and solutions are needed, taking into account
various factors of the external and internal environment that affect the investment
potential of a particular city.

Among the internal negative factors of Almaty, it is necessary to single out:
the crisis state of the electric economy (rolling blackouts, power surges, personnel
problem); insufficient provision of the rapidly growing population with social
facilities (hospitals, kindergartens, schools); environmental problem — high level of
air pollution (main sources of pollution: thermal power plants, boilers that run on
coal, motor transport and the private sector).

Along with this, Almaty is the core of an agglomeration with a population of
more than 3 million people, the city produces 1/5 of Kazakhstan's GDP, provides
1/4 of the country's budget revenues, Almaty accounts for more than 36% of trade
operations and almost 1/5 of the country's foreign trade. Almaty is the largest center
of knowledge, culture and sports in the country. The above facts allow us to conclude
on the relevance of the doctoral dissertation topic both for Almaty and the Republic
of Kazakhstan as a whole.

The aim of the dissertation research is to determine the development
prospects for the Almaty investment potential, based on international best practices,
a comprehensive analysis of the investment climate and the specifics of the territorial
environment.

Objectives of the dissertation research:



1. To review the conceptual and methodological aspects of assessing the city’s
investment potential for clarifying the study's conceptual framework.

2. To identify international best practices in attracting investment in urban
development based on the global experience study and the possibility of its
application in Kazakhstan.

3. To conduct a comprehensive assessment of the investment climate,
investment potential and investment attractiveness of Almaty, based on a system of
quantitative indicators.

4. To define the main directions for improving institutional, organizational
and economic mechanisms for attracting investments in Almaty, considering key
investment risks.

5. To develop basic, innovative and crisis forecast scenarios for the
development of the city's investment potential based on the proposed indicators.

6. To build an econometric model of the sustainable development of
investment activity in Almaty, based on the dependence analysis of the investment
dynamics in fixed assets on key macroeconomic factors of regional development.

The object of the study is the investment climate of Almaty.

The subject of the study is a set of organizational and economic relations
and mechanisms that develop in the process of forming the investment climate,
investment attractiveness, and investment potential of a modern metropolis.

Research methods. The dissertation is based on a mixed research approach
that includes quantitative and qualitative methods. Critical literature analysis,
statistical analysis, the method of expert assessments, and econometric modeling
were applied, including regression modeling of time series and panel data and the
Difference-in-Differences (DiD) model of Almaty districts and time periods, which
allowed for a comprehensive diagnosis of the city’s investment potential and
developing recommendations for its improvement.

The basic principles of the methodology of studying complex socio-economic
systems, phenomena, and processes have also been used in the present dissertation.
The instrumental and methodological apparatus of this research is based on the
methods of systematic, comparative, economic, investment and logical-structural
analysis.

The research hypothesis

Strengthening investment attractiveness is possible through institutional
reforms, reducing investment risks, modernizing urban infrastructure, and creating
conditions for increasing household incomes and expanding business financing
opportunities. The study hypothesizes that the investment potential of Almaty is
determined by a combination of legal, socio-economic and infrastructural factors,



among which the growth of industrial production, economy and income of the
population play a key role.

The scientific novelty of the dissertation research lies in the following
theoretical and practical results obtained by the author:

1. The key economic categories have been clarified: "investment climate",
"investment attractiveness", and "investment potential”, considering the specifics of
modern megacities.

2. The author's methodology for a comprehensive assessment of the
investment potential and investment climate of an urban area has been developed,
based on 9 strictly quantitative indicators grouped into four analytical blocks
(Minimax method, aggregated index I,.. = 0.78).

3. Basic, innovative and crisis forecast scenarios for the development of the
investment potential of Almaty have been proposed.

4. The main directions of institutional, organizational and economic
mechanisms improvement of Almaty investment attraction have been defined.

5. Several econometric models of sustainable development of investment
activity in Almaty have been developed, considering the investment dynamics of
fixed assets and human capital migration.

The main provisions submitted for defense:

1. Based on the results of the critical literature review, the author clarified the
following basic economic categories. The investment attractiveness of a territory is
an integral characteristic in terms of its development prospects, investment
profitability and the investment risks level. The investment climate is a complex set
of natural, economic, geographical, legal, fiscal, institutional, industrial,
infrastructural, scientific, technological and personnel conditions prevailing in a
particular territory, determining its attractiveness or unattractiveness for existing and
potential investors, as well as the scale of attracting investments in fixed assets. The
investment potential of a territory is a quantitative and qualitative characteristic
based on the natural and geographical characteristics of the territory and its
saturation with production factors.

2. The investment potential of the territory is assessed using multi-criteria
(complex) methods containing a set of the most informative for the investor, but at
the same time accessible groups of indicators of the studied territory. The author's
methodology for a comprehensive assessment of the investment potential and
investment climate of a territory is based on 9 strictly quantitative indicators that
have been tested for the absence of multicollinearity and grouped into four analytical
blocks: economic and industrial, social, budgetary and financial, and scientific and
technological. The standardization of indicators by the Minimax linear scaling
method ensures normalization in the range [0; 1] and eliminates subjective expert
weights. Economic, industrial and social sub-potentials, foreign policy, foreign
economic and domestic political risks are the most important factors influencing the
investment potential and investment attractiveness of Almaty.



3. The basic scenario forecast of the Almaty investment potential dynamics
demonstrates favorable investment conditions that minimize investment risks in the
economy and social sphere of the city. The innovative scenario is based on the
rejection of the resource-based model of national economy development in favor of
its diversification. The crisis scenario is based on the likely negative impact on
Kazakhstan and Almaty, considering external threats and challenges. When
implementing the basic scenario, there will be no "breakthrough" in attracting
investment due to the investment process inertia. When applying the innovative
scenario, significant changes are expected in the growth rate of the city's GRP,
attracting investment rate in fixed assets, and an increase in the population standard
of living; when implementing the crisis scenario, investment attraction will slow
down significantly.

4. The resource potential of Almaty is one of the highest in Kazakhstan, which
is a fundamentally important factor determining the prospects for the city’s
investment attractiveness. The differentiation of megalopolis districts occurs
according to the level of economic and social development, since the city districts
have different levels of investment attractiveness, and investment resources are
unevenly distributed. Based on the combination of factors, trends and opinions of
analysts about investment risks, Almaty can be described as a city with contradictory
conditions for business investors, where risks are mainly localized in the internal
environment. It is advisable to evaluate the main directions of improving
institutional and organizational-economic mechanisms using a multi-criteria
(complex) methodology containing a set of the most informative groups of indicators
of the studied territory for a business investor:

1) natural resource potential;

2) economic and production potential;

3) social potential;

4) budgetary and financial potential;

5) scientific and technological potential.

5. Several econometric models of sustainable development of investment
activity in Almaty have been developed, based on the investment dynamics in fixed
assets and human capital migration. The dynamic investment potential index reflects
the overall improvement in the city’s investment climate and demonstrates a positive
impact on most sectors of the economy and the growth in goods and services
production.

Scientific and practical significance of the research

The research makes a significant contribution to the development of the
theoretical and methodological foundations for assessing the city's investment
climate, as well as to the formation of scientifically sound approaches to increasing
the investment attractiveness of megacities. The theoretical significance of the
research is to develop a conceptual framework by clarifying economic categories in
the field of administration: "investment climate", "investment attractiveness" and
"investment potential" based on the characteristics of modern megacities, as well as
adapting international theories to the conditions of Kazakhstan, in particular the
Theory of competitive advantages by M. Porter, the Theory of endogenous growth



by R. Barro and P. Romer and the Theory of spatial development by W. Isard, which
allows for a deeper understanding of investment processes.

The methodological significance of the work is related to an integrated
approach to assessing investment potential. The author's methodology is proposed,
which includes a multi—criteria assessment system based on 9 groups of factors
(economic, infrastructural, social, financial, and innovative potential). Additionally,
correlation analysis was applied to identify key factors determining the volume of
investments in Almaty and a scenario analysis of investment potential was
developed, including basic, innovative and crisis development scenarios.

The practical significance of the study is related to recommendations for
business structures and government agencies to improve the investment climate,
reduce risks and stimulate capital inflows. The research results obtained in the
framework of this dissertation provide the basis for an in-depth analysis of the
investment climate, assessment of investment attractiveness and investment
potential of large cities. The developed predictive model of sustainable development
of investment activity in Almaty, by identifying the attractiveness of the city's
districts, can be applied by business structures to create investment strategies.

Compliance with scientific development directions or government
programs

The results of the dissertation research contribute to solving urgent problems
to more fully implement several strategic decrees and programs, among which the
most important are:

1. Resolution of the Government of the Republic of Kazakhstan dated
February 28, 2020, No. 88 "On approval of the Interregional Action Plan for the
Development of the Almaty Agglomeration until 2030".

2. Resolution of the Government of the Republic of Kazakhstan dated August
25, 2025, No. 679 "On approval of the Concept of Regional Development of the
Republic of Kazakhstan for 2025-2030".

3. Resolution of the Government of the Republic of Kazakhstan dated July 15,
2022, No. 482 "On Approval of the Concept of Investment Policy of the Republic
of Kazakhstan until 2026".

The contribution of the doctoral student to the preparation of each
publication.

The main research results have been published in 8 publications by the author,
including a scientific publication included in the Scopus — 1 database, publications
recommended by the National Research Council of the Republic of Kazakhstan — 4,
materials of international conferences — 2, and an international scientific journal —
1.

1. Analiz investicionnogo klimata goroda Almati: trendi 1 mirovoi opit.
Collection of materials of the III International Scientific and Practical Conference
"Contribution of young scientists to the development of agriculture in the context of
the Fourth Industrial Revolution". Almaty, April 5-6, 2018. KazZNAU, 2018, pp.
616-621 - methodology, data collection, writing and editing of the article,
correspondence with the editorial board.



2. Osobennosti investicionnogo klimata v selskom hozyaistve. Problems of
the agricultural market, 2018, No. 4, pp. 21-26. URL: https://www.jpra-
kazniiapk.kz/jour/article/view/199 — conceptualization, conducting research, writing
the article, and correspondence with the editorial board.

3. Meri po privlecheniyu investicii v innovacionnoe razvitie agrarnogo
sektora. Proceedings of the XXIV International Scientific and Practical Conference
"Rural territories in the spatial development of the country: Potential, problems,
prospects", Nikon Readings — 2019, October 21-22, 2019. pp. 396-398 -
methodology, research, writing, and editing of the article, correspondence with the
editorial board.

4. Investyalyk ahualdy kalyptastrudyn halykaralyk tazhiribesi. Problems of
the agricultural market, 2019, No. 2, pp. 95-100. URL: https://www.jpra-
kazniiapk.kz/jour/article/view/292/241 - methodology, conducting research, writing
and editing an article, correspondence with the editorial board — conceptualization,
conducting a review, writing the article.

5. Perfection of investment attractiveness of Almaty. Reports of the National
Academy of Sciences of the Republic of Kazakhstan. National Academy of Sciences
of the Republic of Kazakhstan, 2019, No. 2, pp. 111-115. — data collection, critical
literature analysis, and writing the article.

6. The Effectiveness of Innovative Infrastructure: the case of Kazakhstan.
Quality Innovation Prosperity / Kvalita inovacia prosperita, 2020, No. 24/1, pp. 69-
87 - methodology, research, writing the article.

7. Directions of Regulations and Management of the Financial and Banking
Sector. Academy of Strategic Management Journal, 2021, No. 21(1), pp. 1-8 —
conceptualization, critical literature review, writing the article.

8. Investment Policy in the Tourism Sector of Kazakhstan. Bulletin of the E.

Buketov KarSU. (Economics Series), 2020, No. 3(99), pp. 85-91 - methodology,
literature critical review, research design, writing the article.



AHHOTALUSA
«Ickepmix oximmrnenaipy» 8D04105 6inim 6epy Oarmapiamacsl OOMBIHIIA
¢unocopuss nmoktoper (PhD) nmopexecin amy ymmiH «AJIMaTel KaJaChIHBIH
WHBECTHUIMSUIBIK KIMMATbl, WHBECTHUIMUIBIK TAapTHIMIBUIBIFBIH Oaranay >KoHE
WHBECTHUIMSUIBIK ~ QJIEyeT»  TakbIpblOblHA apHanraH HaceipxaHoB  ApceH
JlaMBIpYJIBIHBIH TUCCEPTALIUSACHI

JluccepTauMsuiblK,  3€pTTEy TaKbIpbIObl. Kazipri yakeITTa Meramnojucrep
HKOHOMUKAJIBIK TaMYAbIH HET131 00JbIl TaObuiaabel. KagaHbiH bIKIATBI ApTHIN KeJe
KATKAH Ke3Jle KIIMMATThIH ©3repyl MEH KOPOHABUPYC MAHJIEMUSICH], OHEPKICIITIH
e3repyl  MeEH MEH JKOHOMHUKAIBIK TEHCI3MIK, Ipl Kajajgapaa KOJaWJIbI
WHBECTULIMSUIBIK OPTAaHBl KaJIBINTACTBIPYIbI, JKEPrUTIKTI JeHreine OacKapyabiH
KaHa YJTUIEpIH EHri3yJl, j>KaHa HMHBECTUIMSIIBIK CasicaTThl TyOereisi Kaiita
Kapayapl TaJlall €TETIH WHBECTUIMSIAPIbI TapTyFa OailIaHBICTHI OipKaTap aca
ayKeIMJIBI TIpoOJiemManap nma apra Tycyae. OpHBIKTE AaMy KJIMMATTBhIH ©3TepyiHiH
CaJIIapbIH OOCCHICTY/IE KOHE XATBIKTHIH OMIpP CYPY ICHI€HiH apTThIpyda MaHBI3IbI
Kypan Oousibill  TaObumagel. MHpakypbUIbiM  KoHE JaMy calachHAAFbl  1pi
KoOamapaplH KON  KapKeIHIBI  ypOaHHW3aIUsIaHFaH — MeETarojucTepe
931pJIeHIN, 1CKE aChIPbLIYy/1a, IET€HMEH OHbl OacKapy IIalllbIPAHKbI XKYPri3uIeai, al
OM3HECT! JaMBITYbIH TYPAKTHI 9[IICTEPIH BIHTAJAHABIPY JKETKLIIKCI3.

Tikenelt meTeNNiK WHBECTULMSUIAPIBIH >kahaHIBIK aFblHBl KOPOHABUPYC
MaHIeMHSChIHAH KaTThI 3apart mekTi. 2020 sxbuibl onap ymreH oipre (35%) 1 Tpis.
AKII momn. xypaner (World Investment Report, 2021), Oyn onmemaik KapiKbl
JAFIapbIChIHAH KEWIH KOJ JKETKI3UITEH KOPCETKIITEH eadyip TemeH. JlaMmyIbi
eJJIepAeT1 )kaHa MHPPAKYPBUTBIMIBIK xko0anmapra OepiieTiH MHBECTULIUSIIAD EPEKITIe
ayplp 3apjaam IIeKTi, Oy eneyil alaHJaylIbUIBIK TYFbI3aJbl, OUTKEHI QJIEMHIH
HEFYpJibIM  Kelel  oHIpJjepiHAe  OM3HECTIH  TYpPaKTbl  JaMybl  YIIiH
WHBECTULIMSUTAPABIH XaJIBIKApaJIbIK aFbIHAAPHI OMIPJIIK MaHBI3Fa He.

2050 >xpLTFa Kapail Kanajiapja TYpaTblH XaJbIKTBIH CaHbl €Kl ecere AEpJiiK
apTanbl Aen KyTinyae. KenrereH xambikapaiablK YUBIMIAPABIH 00JKaMbl OOWBIHIIIA
ypbanuzamus XXI Facelparbl MaHBI3IBI  ©3repicTepAiH OipiHe aifHamaabl.
Tuicinme, Ka3zakcTaHHbIH Kajajapbl MEH arjioMepanusiapbl  OIpTiHAE
XaJBIKAPAJIbIK HAPBIKTHIH HETI3rl KaThICYIIbUIaphiHA aifHamaabl. COHBIMEH KaTap,
ObII¥-upiH «Ka3zakcTangarpl KajlalblK cascaTKa IIOJy» 3epTTEeyiHEH Kajanapia
©37CpiHIH ICKEPIIK OJIEyeTiH TOJBIK allybl KOHE SKOHOMHUKAJIBIK OCYiH HETi3ri
KO3FayIIbl KYIIHE alHATYhl YIIH dJ1 JI€ KOWBLIYyhl THIC OipKaTap KEMIIUIIKTEP
CaKTaJIBII OTHIPFAaHBIH KOPCETE/I].

2014 xputnan 6acran Kazakcranma armomMepansiiapabl, MOHO- dKoHE IIaFbIH
KaJlajap/ibl, COHAal-aK Jgamy oJieyeTl >KOFaphl aybULIapAbl JAMBITY MOcCelesepiH
KaMTUTBIH OHIpJIEp/Il TaMBITYJbIH MEMJICKETTIK OaFjaapiiamachl iCKe achIpbUIy/a.
2019 xpuigan Oactam eHIpJaepAiH ypOaHAaMyblH OaKbUIAMTHIH YPIICl apKbLIbI
XaJBIKTBIH SKOHOMHKAJIBIK Oocekere KaOlJeTTUIIrH JKOHE eMip Cypy carachblH
xKakcapty Makcatel OenrineHredH. Kaszakcran Pecnyonukaceiaeiy 2025-2030
KbUIApFa apHaJIfaH OHIPJIIK JamMy TYXKbIPbIMJAMAacChIHbIH ~ MIHJETTEPIHE



e3reliepMeH Kartap, Kajanap/a arjioMepausuiapbl JaMbITy YIIIH KOJIAWbl JKaFaail
)Kacay J1a KapacThIPhUIFaH.

Hemek, KazakcTaHHBIH arjoMeparvs OpPTAIBIKTaphl YIITiH WHBECTHUIIMSUIBIK
axyajuJpl JKaKcapTyFa »>KOHE ICKEpJIIK WMHBECTULHUSATIApIAbl TapTy MPOIECIH
KaHIaHABIPYFa OaFbITTATIFaH )KaHAa MEMJIEKETTIK MHBECTHITUSUIIBIK CasCATThI 931pJey
©3€KTi OOJBIN OTHIP. OpOip Kaja - arjJoMepaliysi OpTAIbIFbl YIIIH OHBIH KOJIAHIIbI
WHBECTUIIMSUIBIK axyallbl €peKIle MOHTE He, OJ auTapibIKTal Jopekene OMmiK
oprasjiapbl KaObULIAUTBIH OOBEKTUBTI Oarajayra >KOHE TEHrepiMIl HIenrimMaepre
OailmanbICThl.  MHBECTHIMSUIBIK — casicaTThl  ICKE  achlpy  MHBECTUIUSIIBIK
mIenIiMaepAiH, THIMAUIINIHE, COHBIMEH KaTap, MErarojucTeri WHBECTHIHSIIBIK
axyajiblH Kah-Kyhi, OHBIH OHW3HEC-CEKTOp VIIIH TapThIMIBUIBIFBIHA [
OailJIaHBICTHI.

KP Ilpesuaentinin 2025 XbutFbl 8 KbIpKyHekTeri «OKacaHIpl HHTEUICKT
noyipinneri KaszakcraH: e3eKTI Macesenep oHE OHbl TyOereim Hu@pIIbIK
esrepicrep apkbuibl memry" artel  Kazakcrtan xankeiHa — JKosmayslHaa
MHBECTUIIMSIIAYIbIH MaHBI3IbLIBIFbIHA Oaca Ha3zap ayaapsuiraH: «Kaszipri kypaeni
Karaala MTHBECTULIUS TapTy - Oy O13/1€H JKaHa TOCUIAEpAl Tajlal €TeTiH OIpiHIIl
KE3eKTerl MIHJET» Jen KepceTuireH. Kazakcran eHipiepiH capaiayJiblH >KOFapbl
JIOPEKECIH €CKEepe OTBIPBIN, €JJIIH 1pl KajlalapblHAa KOJAWIbl WHBECTUIUSIIBIK
axyaja KYPYJIbIH CTaHIAPTTHl KYpalJapblH KOJIJIaHy KUBIH OOJBIT OTHIp. HakThl
KaJIaHbIH (arjioMeparusi OpTaJbIFbIHBIH) UHBECTUIUSIIBIK SJICYETIHE oCep E€TETIH
CBIPTKBI JKOHE 11IK1 (PaKTOpIIapabl €CKEPE OTHIPHIIL, )KaHA TICUIIEP MEH IICTIIMIeP/l
KOJIIaHy KaXKeT.

AnMaThIFa MHBECTUIIMS TAPTYABIH MbIHAH/IAM 11IK1 KaFbIMCBI3 (PaKTOPJIAPBIH
aTan ©TKEH JKOH: AJIEKTP IIapyallblUIbIFBIHBIH JaFJAPBICTHIK JKai-KYil (KapbIKTHIH
KE3EKIICH OIIIPiTyl, KEPHEY/IH aybITKYbl, KaIPJIBIK IPOOIeMa); KbIIIaM ecil KeJie
JKaTKaH XaJIbIKThIH OJEYMETTIK OOBEKTUIEpMEH (aypyxaHanap, Oanabakiuanap,
MEKTENTep) MKETKUIIKCI3 KaMTaMachl3 €TUIyl; 3KOJIOTHUSUIBIK MpoOiieMa - ayaHbIH
JIACTAHYBIHBIH JKOFapbl JIeHreWi (acTaHyablH Herisri kesnaepi: KOO, xemipMeH
YKYMBIC ICTEUTIH Ka3aHJbIKTap, aBTOKOJIIK KIHE KEKE CEKTOP).

ConbiMeH karap, AnmaTbel Kanachl 3 MIIH-HaH acTam XaJikel Oap ipi
arioMepanusi OoJsibilt  TaObLIagbl, Kana KaszakcranaweiH JXIO-nig 1/5 Oesirin
IIBIFApajIbl, eIiH OI0KETTIK TyciMAepiHiH 1/4 GesiriH KamMmTaMachi3 €Tel, cayaa
orepanusapbiHbIH 36% -71aH acTaMbl KoHE €J/11H CBIPTKBI CayJachIHbIH 1/5 Gemirin
AnMatel Kypaiapl. AIMaThl - €MMI3IIH €H 1pi OUTIM, MOJCHHET *KOHE CIOpPT
OPTaJIBIFHI.

OchiFan OalIaHBICTBI JKOFAphla KOPCETUITEH MOCceNeNep JOKTOPJIBIK
JUCCEPTAIMSHBIH TaKbIPhIOBI AJIMAaTBhl Kajachkl YIIiH J1e, >kanmbsl Kaszakcrax
PecryOmmkacel yIIiH € ©3€KTiI OOJBIN TaObUIAALI JIETE€H KOPBITHIHIBI jKacayFa
MYMKIHIIK Oepe/i.

O3bIK XalbIKapaiblK TaKIpHOEe MEH HWHBECTULMSUIBIK axyasJbl KeIleHIl
Tajajay HEri3iHAe AUCCEePTAlUSIIBIK 3€pPTTEYJIH MaKCcaThl ayMaKThIK OpTaHbIH
EpEeKIIeINrH eCKepe OTBIPBIN, AJIMaThl KajJacChIHbIH WHBECTULIMSIIBIK OJIEYeTiH
JAMBITY TIEPCIIEKTUBANIAPBIH alKbIHIAY OOJIBITT TaOBLIAIbI.

JAuccepranmMsiyibIK 3epTTEYAiH MiHAETTEPI:



1. 3eprreyniH YFBIMJABIK amnmapaTblH HAKThUIAYy MaKCaThlHIA KaJlaHbIH
WHBECTHUIIMSUTBIK OJICYCTIH OaraliayAblH TYKBIPHIMIAMAJIBIK JKOHE OJ[ICHAMAIIBIK
aCTeKTUIEepiHE IOy JKYPTi3y.

2. XKahannapik Toxipubeni xoHe oHbl KazakcTanaa KoigaHy MyMKIHIIKTEPIH
3epIeney HeTi3iHIe Kajla ayMaKTaphlH JaMbITyFa MHBECTUIIHASIIAD TAPTYABIH O3BIK
XaJBIKAPAJIBIK TIPAKTUKAJIAPBIH aHBIKTAY.

3. CaHIpIK WHAWKATOpJAp KYHWECIHE HETI3NeNTeH AJMaThl KaJlaChIHBIH
WHBECTULIMSUIBIK axXyaliblHa, WHBECTHUIMSUIBIK OJICYETIHE >KOHE HWHBECTUIUSIIBIK
TapTHIMBUIBIFBIHA KEIIEH/ 11 Oaranay Kypri3y.

4. Heri3ri MHBECTUIUAIBIK TOYEKEIJEp/l €CKepe OTBIPhIN, AJIMaThIFa
WHBECTULIMSIIAD TaPTYIbIH WHCTUTYIHMOHAIABIK KOHE YHBIMIIBIK-9KOHOMUKAIIBIK
TETIKTEPiH KETUIAIPYI1H HET13r1 OarbITTapblH alKbIH/IAY.

5. ¥chIHBUIFAaH MHIUKATOPJIAP HET131H]1e KaJIaHbIH WHBECTUIIMSUIBIK QJICYETIH
JAMBITYIBIH ~ Oa3allblK, WHHOBAIIMSJIBIK JKOHE  JaFIapbICTHIK  OOJKAMJIBI
CILIEHApUIJIEPiH J31pIiey.

6. AWMAaKTBIK JaMyJblH MaKpOSKOHOMUKAJIBIK (DakTopiapra TIyeNAUIIriH
€CKepe OTBIPBIN, HETri3rl KalWuTajfa WHBECTULUSIAp TapTy CEpHiHIH Tajaayra
HEri3aenreH AnmaTbhl KajJachblHbIH HWHBECTULMUSIBIK OEJICEeHAUNIH TYPaKThl
JTAMBITYIBIH SKOHOMETPHUKAIIBIK MOJICIIIH KAJIBIITACTBIPY.

3eprTey 00beKTiCi ATMaThl KadaChIHBIH MHBECTUIUSIIBIK KIUMAThI OOJIBIT
TaObLIAEI.

3epTTeyaiH MoHi Ka3ipri 3aMaHFbl METanoJIMCTIH MHBECTULIMSIIBIK axyaJlblH,
WHBECTULIMSIIBIK TaPTHIM/IBLUIBIFBIH KOHE WHBECTUIIMSIIBIK oJieyeTiH
KQJIBINTACTBIPATBIH  YUBIMJACTHIPYIIBUIBIK-OKOHOMUKAJIBIK ~ KAaTbIHACTAD  MEH
TETIKTEPAIH KUBIHTHIFBI OOJIBIT TAOBLIAIBI.

3eprTey omicrepi. [uccepramms 3epTTEymiH CaHABIK JKOHE CalajbIK
oAICTEpiH KAMTUTBIH KEIIEH 1 TocUIre Heri3aeNreH. JKyMbic OapbhIChIHAA 91€OUETTI
CBIHM Tajjay 9JiCi, CTATUCTUKAJBIK Tajjay, capanTamaiblK Oaranay oJici KoHe
HPKOHOMETPHUKAJIBIK MOJCIIB/ICY KOJIAaHBUIIbI, OHBIH IIH/IE YaKbITIIIA KaTapiaap MeH
MaHEJb/IIK JEPEKTEP/Il PErPECCUSIIBIK MOJIETBICY XKoHE AJIMAThl Kajdackl OOMbIHIIIA
ayllaHgap MEH YyakKbIT Ke3eHIEpiHIH TypakThl 3ddexrtinepi Oap albIpbIMaap
alBIPBIMBI MOJICTIIH KYPY OVJT AJTMaThl KQJIACHIHBIH MHBECTUIIUSITBIK QJICYCTIHE YKaH -
JKaKThl TUarHOCTHKA XYPTi3yre KOHE OHbI KeMENJICHipy OONBIHIA YCBHIHBICTAp
a3ipJieyre MyMKIHIK Oepi.

3epTTey TPOIECIHAE KYpAeTl OJCYyMETTIK-DKOHOMHUKAIBIK IKyHelepi,
KYOBUTBICTAp MEH MPOIECTEP/l 3epeiiey OAiCHAMACBIHBIH Oa3aliblK epexenepi
naiamanplUIIbl. 3epTTeYIiH  acHanThIK-OMICTEMENIIK  ammapaThl  KYHell,
CAJIBICTBIPMAITBI, SdKOHOMHUKAJIBIK, MHBECTUIHSIIBIK JKOHE JTOTUKATBIK-KYPBUTBIMIIBIK
Tajjaay TOCUIIEpIHE HET13/IeTEH.

3epTTey runore3achol

NHBeCTULIMSINIBIK ~ TApPTHIMIBUIBIKTEI ~ MHCTUTYLHOHANABIK — pedopmanap,
WHBECTULIMSUIBIK ~ TOYEKENJEp/ll  TOMEHIETY, KaJlalblK  HHOPaAKYPHUIBIMIbI
’KAHFBIPTY, COH/Ial-aK XaJbIK TAOBICHIHBIH OCY1 YIIIIH YaFaal jkacay >koHe OU3HEeCTI
Kap>KbUIAHIBIPY MYMKIHJIIKTEPIH KEHEUTY eceOiHeH KyIluenTyre 0omaasl. 3epTTey
TUIN0TE3achl AJIMAThl KAJIACBIHBIH MHBECTUILIMSUIBIK QJIEYET1 KYKBIKTBIK, 9JI€yMETTIK-



HSKOHOMUKAJBIK >KOHE HMHQPPAKYPbUIBIMIBIK  (QakTOpiapAblH — >KUBIHTHIFBIMEH
aHBIKTATAIbI, OJIAPMABIH IMIHAE OHEPKICINTIK OHIIPICTIH, YKOHOMHUKAHBIH >KOHE
XaJIBIKTHIH TaOBICBIHBIH ©CY1 HET13T1 eIl aTKapaabl

FblIbIMU KaHAJIBIFBI

1. Kazipri 3amMaHfbl METaNoOJUCTEP/IH EPEKIIECTIKTEPIH E€CKEepe OTBIPHIIM,
«MHBECTUIMSUIIBIK ~ KIMMAT»,  «UHBECTULUSIIBIK  TAPTHIMABUIBIK»  JKOHE
«MHBECTHUIUSIIBIK QJICYET» AKOHOMHUKAJBIK CAHATTAPhl HAKTHIIAH/IBI.

2. TepT TanmaManbIK OJJOKKA TONTACTHIPBUIFaH 9 KaTaH CaHbIK MHIUKATOPFa
HETI3/Ie]ITeH KaJlajblK ayMaKThlH WHBECTULIUSIIBIK OJI€yeTI MEH WHBECTULHUSIIBIK
axyaJlblH KelleH i OarajayablH aBTOPJBIK oiicTeMeci o3ipieHal («MUHHUMAaKC
oxici, 6ipikTipuireH uaaekci I , gg = 0,78).

3. AnMathl KaJachlHBIH WHBECTHUIMSUIBIK OJICYETIH JaMBITYbIH Oa3alibIK,
WHHOBAIMSJIBIK KOHE JTaFAapbICTHIK O0KaM ClIIEHApUHIIEP] YCHIHBLIIBIL.

4. AnMathl KajlacblHa MHBECTHUIMSIIAD TapTyABIH WHCTUTYIIMOHAJIBIK JKOHE
YUBIMIIBIK-3KOHOMUKAJIIBIK ~ TETIKTEPIH  JKETULAIPYIIH  HETri3ri  OarbITTapbl
ANKBIHTAJIIBL.

5. Heri3ri kanuranya MHBECTULHUAJIAD CEPIIHIH XKOHE aJaMy KanuTalJbIH
KOIL1-KOHBIH €CKEePE OTHIPHIT, AJIMATHI KATaChIHBIH MHBECTUIUSIIBIK OCICEH ILIITH
TYPAKThI JAMBITY IbIH OlpKaTap SKOHOMETPUKAIBIK MOJEIbAEPI 931pJaEH/].

Koprayra miblFrapbuIaThIH HETi3ri TYKbIPbIM/IAP:

1. FoueiMu onmebueTTi Taijgay HOTIXKeIepl OOMBbIHIIIA OCHI 3€pPTTEY/IIH
MakcaTTapbl MEH MIHACTTEpIH OpbIHIayAa aBTOp MbIHama 0a3aybIK
HDKOHOMHUKAJIBIK ~ CaHATTapAbl  HAKTbUIAAbl.  AYMakThlH  WHBECTUIUSIIBIK
TapTHIMJIBUIBIFBI - OYJI OHBIH JJaMy MEePCIEeKTUBACHI, TAPTHUIFAH HHBECTUIIMS KOJIEMI
YKOHE MHBECTHUIUSIIBIK TOYEKEIJep ACHI el TYPFhIChIHAH aJIFaHaFbl HHTETPAJIIBIK
cumnarrama. MTHBECTUITUSIIBIK KIIMMAaT - OYJI HaKThl ayMaKTa KaJbIITaCKaH, Ka3ipri
YKOHE OoJIEyeTTI MHBECTOpJAp YIUIH OHBIH TapThIMIBUIBIFBIH, COHAAM-aK HETI3r1
KalhTalfa  WHBECTUIMSUIAD  TapTy  ayKbIMBIH  aWKBIHIAWTBIH  TaOWFH,
YKOHOMHUKAJIBIK-TEOTPaQUAIBIK, KYKBIKTBIK, (UCKAIIBIK, HWHCTUTYIIHOHAIIBIK,
OHJIIPICTIK, HWHQPAKYPBUIBIMABIK, FBHUIBIMU-TEXHOJOTHSUIBIK ~ KOHE  KaIpJIbIK
JKaFTaiapabplH KYPACHTI >KUBIHTBIFBI. AyMaKTBIH WHBECTHIMSUIBIK QJICYETi - Oy
ayMakThlH TaOWFU-TeOTpaUsIBIK CUMATTaMajdapblH JKOHE OHBIH  OHIIPIC
(bakTopiapbIMEH KEMENICHIIPY1H €CKEPETIH CaHABIK XKOHE CaMaJIbIK cCUIaTTaMaap.

2. AyMaxkThlH WHBECTULIUSUIBIK OJIEyeTI WHBECTOP VIIIH HEFYPIBIM
aKMapaTThlK, OIpaK COHBIMEH Oipre 3epTTeNeTiH ayMaK KOpPCETKIIITEpiHIH
KOJDKETIMJII TONTAPBIHBIH KUBIHTBIFBIH KAMTHUTBIH KeIedmeMal  (KemeH/Ii)
aicTeMenepiH KeMeriMeH OaranaH/bl. AyMaKThIH MHBECTULIUSJIBIK QJIEYeTI MEH
WHBECTUIIMSUTBIK ~ aXyajblH KemIeHJl OaranayJblH  aBTOPJIBIK  OJiCTeMeEC]
MYJIbTHKOJITUHEAPJIBIKTHIH KOKTHIFBIHA TEKCEPYIEH OTKEH KOHE TOPT TaJITaMaJIbIK
OJIOKKa TONTACTHIPBIIFaH 9 KaTaH MbIHAHAAW CaHABIK MHINKATOPJIApFa HEeT13/1eJITCH:
PKOHOMUKAJBIK-OHIAIPICTIK, OJIEYMETTIK, OHOKETTIK-KAPKBUIBIK >KOHE FhUIBIMHU-
TEXHOJOTUsUIBIK ~ uHAuKaTopiaap. Kepcerkimrepai «MHHUMAKC» — ChI3BIKTHIK
MaciTadTay 9iCiMeH Kyprizuiren cranaaprray [0; 1] nuama3zoHbsiHAa HOpMasay abl
KaMTaMachl3 €Telll JKOHE CYOBEKTHBTI capanTaMaliblK CaIMaKTaplbl >KOSIbI.
DKOHOMUKAIBIK-OHIPICTIK XKOHE QJIEYMETTIK KOCAJIKbI dJIEYETTEP, ChIPTKbI CasICH,



CBIPTKbl DKOHOMMKAJBIK >KOHE 1IIKI Casich Toyekesaep AJMaThl KalacbIHbIH
WHBECTUIIMSUIBIK OJICYeTI MEH WHBECTHIMSUIBIK TapPTHIMABUIBIFBIHA OCEpP ETETIH
HEFYPJIBIM MaHBI3/bI (hakTopIIap OOJIBIN TaObLIA IbI.

3. AnmaTel KaJlachblHBIH WHBECTUIIMSIIBIK QJICYETI CEpIiHIHIH 0a3aibIK
CIIeHapuHiHIH OO0KaMbl KaJlaHBIH 3KOHOMHUKAChl MEH QJIEYMETTIK CajachIHIAFrbl
WHBECTUILIMSUTBIK TOYCKeaAepAl OaphlHINA a3alTaThIH KOJAWIbl WHBECTHIHSITBIK
Karmamapapl Kepcerenmi. VIHHOBalMSIIBIK CIEHAPWH VIITTBIK SKOHOMHUKAHBI
opTapanTaHAbIPyIbl JTaMbITYIbIH PECYPCTHIK-IIUKI3aTThIK MOJEIIHEH Oac TapTyFa
Herizaenred. Jlarmapeic creHapHiii ChIPTKbI Kayil-KaTepyiep MEH ChIH-KaTepiepii
eckepe oTbIphin, KazakcTan MeH AnMaThiFa bIKTUMAJ TePIC dCEPi €CKepe OTHIPHIMN
KYpBUIFaH.

Erep 0azanblk clieHapuil >Ky3ere achblpbliica, WHBECTHUIIUSUIBIK MPOIIECTIH
WHEPIUSChIHA OalJIaHBICTBI HMHBECTUIMSL TapTyla «Cepmuricy  Oonmaiiibl.
WM HHOBaIUAJIBIK ClIeHApUi KOJiaHblIca, KajlaHbiH KOO ecy KapKbIHbIH]IA, HET13T1
KaliTafa WHBECTUIUS TAapTy KAPKBIHBIHIA, XaJBIKTBIH OMip CYpy ICHIeHiHIH
YKOFapbUIaybIHJIa alTapibIKTall e3repictep KyTunyae. Jarnapeic cuieHapuiil xKy3ere
acca, IHBECTUIUS TapTy alTapJIbIKTai Oasyianibl.

4. AIMaTBhIHBIH pPECypCThIK oneyeTi KazakcTangarbl €H  KOFap¥bl
KOPCETKIIKE We, OYJI KaJaHbIH WHBECTHIMSUIBIK TapTHIMIBLUIBIFBIH aHBIKTAWUTHIH
Herisri ¢aktop Oonbim TaObuanel. Kana aynaHgapbl 3KOHOMHUKABIK KOHE
QJICYMETTIK JaMy JICHTei1 OOMBIHIIA epeKIIeIeHe 1, OUTKEH] Kajla ay1aH apbIHbIH
WHBECTULIMSUIBIK TapTBIMJIIBUIBIK JIEHT€Hl OpTYpJl, WHBECTHIMUIBIK PECypcTap
Oipkenki OeaiHOeH .

NHBecTUIMSUIIBIK ToyeKenaep OOWbIHIIA (aKTOpIapAblH, TPEHATEPAIH KOHE
TaJAayIIbUIAPAbIH TIKIPIAEPIHIH YHJIECIMIH €CKepe OTBIPBIN, AJMATHIHBI OM3HEC-
WHBECTOPJIAp YIIH KaWIIBUIBIKTHI KaF1aiaapsl 0ap, ToyeKenaep eH aaabIMeH 11Kl
opTajia MOFbIpJIaHFaH Kajla pETiH/Ie CUMaTTayFa 00Jiaibl.

NHCTATYITMOHAITBIK KOHE YUBIMJIBIK-KOHOMHUKAITBIK TeTIKTEPIi
KETUIAIPYAIH HEri3ri OarbITTapblH OW3HEC-MHBECTOpP YIIIH 3€PTTENIETIH ayMak
KOPCETKIMTEPIHIH HEFYPJIBIM aKMapaTThIK TONTAPBIHBIH JKUBIHTHIFBIH KaMTHTHIH
KoIl eJmeM/Il (KeIeH/11) 9IICTeMeH1 Nai1ajjaHa OThIPHITN Oarayiay YChIHBLIAIbI:

1) TaOUFHU-pECYpPCTHIK JJEYET;

2) S5KOHOMUKAJIBIK-OHAIPICTIK QJIEYET;

3) oNeyMEeTTIK QJIEyET;

4) Or0KETTIK-Kap>KbUIBIK dJICYET;

5) FBITBIMA-TEXHOJIOTHSUTBIK OJICYET.

5. Herisri kamurtanra WHBECTUIUSIIAPIBI TAPTy CEPIIIHIH JKOHE ajamMu
KaIMUTAJIBIH KOII-KOHBIH €CKEPe OTHIPHIT, AJMAThl KAIACHIHBIH MHBECTUITUSITBIK
OCNICeHIUTITIH TYPAKThl JAMBITYIBIH OlpKaTap SKOHOMETPUKAIBIK MOJEIbIAEPI
o3ipyieHl. VHBECTUIUSAJBIK  OJIEYETTIH JUHAMUKAJIBIK HWHJEKCI  KaJlaHbIH
WHBECTULIMSUIBIK aXyaJIbIHBIH KaJMbl )KaKCapyblH KOPCETE/1 KOHE SYKOHOMUKAHbBIH
KOIITETeH CEKTOPJIapblHA )KOHE Tayapiiap MEH KbI3METTEP OH/11PiCi KOJIEMIHIH 6CyiHe
OH 9CEpIH aHBIKTANIBbI.

3epTTeyaiH FHIIBIMU-NIPAKTUKAIBIK MAHBI3AbLIbIFbI.



3epTTey Kanajap/AblH WHBECTULMUSJIBIK axyalblH OarajayJlblH TEOPHSIIbIK
KOHE OJiCHaMalblK HETi3epiH JaMbITyFa, COHJAl-aK MeramnojJucTepAiH
WHBECTUILIMSUTBIK TAPTHIMIBUIBIFBIH aPTTHIPYFa FHUIBIMHA HETI3IENTeH ToCcULIIepai
KaJIBINITACTBIPYFa €JIeyJli YJIeC KOCabl.

3epTTeyaiH TEOPHUSUIBIK MaHBI3ABLIBIFEI Ka31pri 3aMaHFbl METarmoJUCTEPIIH
cUMaTrTaMajapblHa HEeTi3JenreH 0ackapy calachlHAAaFbl MbIHAHIAH YKOHOMHUKAIBIK
KaTeTOpUsIIapAbl «MHBECTULUSIIBIK KJIUMAT», «HHBECTHUIUSIIBIK TapTHIMIBLIBIK)
KOHE «HMHBECTUIUSIIBIK QJIEYET» HAKThUIAYy apKbUIbl KOHIIENTYaJJbl arapaTThl
a3ipieyJie, COHJah-aK XalbIKapaliblK Teopusuiapabl KazakcTan skarnaiiapbiHa
oeitimaey, atan aittkanaa, M.Iloprepain 6ocekenecTiK apThIKIIBUIBIKTap TEOPHUSICHI
MeH P.bappo men I1. PoMepaid 3HAOTEHAIK 6CYy TEOPHUSCHI KOHE MHBECTUIUSIIBIK
mpolecTepal TepeHipek Tycinyre MyMkiHaik Oeperin B.M3apn men JI.Kermumin
KEHICTIKTIK JJaMy TEOPUSIChl MHBECTUIUSIIBIK IMPOIECTEP/l TEPEHIPEK TYCIHyTre
MYMKIHJIIK Oepei.

JKyMBICTBIH ~ ofiCHAMaNbIK  MaHBI3ABUIBIFBI  WHBECTHIMSUIBIK — OJICYETTi
Oaranay/blH KEUIEHAl TOCUIIMEH OaliaHbicThl - (akTopiapablH 9  TOObI
(3KOHOMHKANBIK, WHOPAKYPBUIBIMABIK, OJICYMETTIK, Kap>KbUIBIK, WHHOBAITHSIIBIK
asieyeT) Heri31H e OaranayblH KOl CaThUIbI )KYHECiH KAMTUTBIH aBTOPJIBIK 9/1ICTEME
yCuIHBUTFaH. KochkiMmima, AjmaThiFa WHBECTUIIAS KOJEMIH aHBIKTAWTBIH HETI3T1
(baKkTopIap bl aHBIKTAY YIIIH KOPPEISIUSIIBIK TATAAY KOJTAHBLIIB )KOHE JaMYy/IbIH
0a3aiblK, WHHOBAIMSJIBIK JKOHE JIaFApBICTHIK CIHEHAPHUIUIEpIH KaMTUTHIH
WHBECTUIIMSUIBIK JICYETT1 CIICHAPUIATIIK Tajaay 931pJaeH .

3epTTeyaiH MPaKTUKAIBIK MaHBI3BUIBIFEI  OW3HEC-KYPBUIBIMIAD MEH
MEMJIEKETTIK OpTaHJap YIIH MHBECTHIUSUIBIK axXyallJbl ®KaKCapTy, TOyeKeIAepIl
TOMEHJETY >KOHE KaluTal arblHBIH BIHTAJIAHMBIPY JKOHIHAETI YCHIHBIMJIAPMEH
OailtaHbICThI. JlMCCepTalMsUIBIK AKYMBIC IIIEHOEPIH/IE aJIbIHFaH 3€PTTEY HOTHKENEpl
WHBECTUIIMSUTBIK axyallJIbl TEPeH TaljayFa, ipl KajajdapIblH WHBECTUIIHASIIBIK
TapTHIM/IbUIBIFBl MEH MHBECTULIMSUIBIK SJIEYETIH Oaranayra Heri3 0onaibl.

PecnyOnukanbIK skoHE KEPTUTIKTI OacKapy MpaKTUKAChl KOFAM/IBIK €CENTLIIK
MEH J>KEKE CEKTOp TAKIPUOECIHIH AapTHIKIIBUIBIKTAPBIH OIPIKTIPYIl KYIIEUTY,
JOCTYpl MEMIJICKETTIK OIOpPOKpaThs MEH JKEprumkTi Oackapy Iiekapaiapsbl
apachIHIarbl OBITHIPAHKBUIBIKTHI JKOI0, MEMJICKET IMEeH OW3HEC-KYPBUIBIMIAPIBIH
y3aK Mep3iMJl BIHTBIMAKTACTBIFbIHA OarjapiaHfaH KemOaclibuiapAbl Kypy
MaKcaThlHJa O31pJCHTeH YCHIHBIMIAPABI KoJaHa amanbl. Kama aymaHmapbiHBIH
TapPTHIMJIBUTBIFBIH AHBIKTAY apKbLIbI AJIMATHIHBIH WHBECTHUIIMSUIBIK O€JICEHIUTITIH
TYPaKThl JaMBITYJbIH O3IpJIeHTeH OohKamMabl MOJENIH OW3HEC-KYPBUIBIMIAD
WHBECTUIIMSUIBIK CTpaTeTUsIapAbl KYPY YIIH KOJITaHybl MyMKIiH.

FouiabiMabl AaMBITY O0arbITTapbIHA HeMece MeMJIeKeTTIK
OaraapJiamMaJiapra coliKecTiri.

JluccepTauusuiblK 3€pTTEy HOTHXKENEpl OlpKaTtap CTPaTETHUSUIBIK >KapJIbIKTap
MeH OarjapiamanapJbl HEFYpJIbIM TOJBIK 1ICKE achlpy MaKcaTblHIA ©3€KTi
npoOJieMaiap/ibl MICIIYTe BIKIAI €Te1, OJIApbIH 1IIH/IE:

1. «AnmaThl arjiioMepanusiChlH JaMBITY >KOHIHAET1 ic-mapaiapabiH 2030
KBUTFA JICHIHT1 ©HIpapaJIbIK kocnapblH OekiTy Typanbl» Kazakcran PecryOnukacsl
YxkimetiniH 2020 xbutrbl 28 akmanaarsl Ne 88 KayJIbICHI.



2. «Kazakcran PecniybnrkachIiHbIH OHIpIiK JamybIHbIH 20252030 sxbpuigapra
apHaJFaH TYXXBIPbIMJAMachlH O€KiTy Typanb» YKIMeTTiH 2025 xpuiFbl 25
TaMmb3Aarbl Ne 679 KayJbIChI.

3. «Kazakcran PecnyOmmkaceiapiH 2026 KbpUTFa JMEWIHTI WHBECTUIIHSIIBIK
casiCaThIHBIH TYKbIpbIMJAaMachlH OekiTy Typansy Kaszakctan PecmyOnukace
Ykimertinin 2022 xbutrsl 15 mingeneri Ne 482 KayibIChI.

JIOKTOPAHTTBHIH JPOip sKapusJIaHBIMABI JalibIHIAyFa KOCKAH YJIeci.

3epTreynepAiH Heri3ri HOTHXKeNepl aBTOPAbIH 8 >KapUsJIaHBIMBIH]IA, OHBIH
imiHge Scopus - 1 6azackiHa KipeTiH FeutbiMu O6acbkuibiMaa, KP F2KBM FreiibiM xkoHe
JKOFaphl OUIIM callachIHIAFbl CalaHbl KaMmMTaMmachl3 €Ty KOMHUTETI YCBhIHFaH
OacbuibiMIapAa - 4, XalblKapasiblK KOH(epeHUusap MarepuajijapbiHaa - 2,
XaJIbIKapaJIbIK FEUIBIMU XKYypHaJa - 2 MaKaja sKapusiaHFaH.

1. AnMaThl KanachblHBIH MHBECTULIMSIIBIK aXyalblH Taljay, TPEHATEP >KOHE
anemaik ToxipuOe. «TepTiHIII ©HEpKACINTIK peBodtouus KaraabiHgarsl AOK
JaMyblHa >Kac franmbiMaapablH yiech» [II-XansikapandblK FHUIBIMU-PAKTUKAIBIK
KOH(epeHLsa MaTepuaigapblHbIH KUHAFbl. AnmMatel, 5-6 cayip 2018. Kaz¥AY,
2018. 616-621 - opmicHama, 3epTTEy XKYprizy, Makaia *aszy >KoHE peAakiusiay,
peIakIUsIMEH XaT-xabap ajamacy.

2. OcOOCHHOCTH HWHBECTUIIMOHHOTO KJIMMaTa B CEJIIbCKOM XO3SIICTBE.
[Ipobnembr arpopsinka, Ne 4, okTsa0pb-Aekadpp 2018. Amnmatel. IlpobGiiemsl
arpopbinka, 2018;(4): C. 21-26 — koHUeNnTyanu3aius, NpoBeJeHUEe UCCIEOBaHUS,
HaIKMCaHUE CTaTbU, KOPPECIIOHCHIINS C PEIaKIUECH.

3.ArpapiblK CEKTOPIbl WHHOBAIMSUIBIK JaMbITYFa WHBECTUIUSTIAD TapTy
JKeH1HJIer1 mapanap. bacna nepekkesi: «ENIiH KeHICTIKTIK JaMybIHIaFbl aybUIIbIK
aymakTap: ajeyer, npobaemanap, nepcrnekruanapy X XIV XansikapasibIK FHUTBIMU--
MPaKTUKAJIBIK KOHPEPEHIMSHBIH MaTepuanaapbl HukonoB okymapsel - 2019 KbUTFbI
2019, 21-22 xazan. C, 396-398 - omicHama, 3epTTey KYprizy, Makaia ka3y >KoHe
penakuusiay, peakiusiMeH XxaT-xabap ajmacy.

4. XanbIKapaliblK TOXKIPUOEHI KaJbINTACTHIPY/IbIH UHBECTULIUSIIBIK aXyaJbl.
Aybl apyalbUIbIFbl HAPBIFBIHBIH Macenenepi, Ne 2, cayip-mayceim 2019. C, 183-
189 - omicHama, 3epTTey KYprizy, MakajlaHbl a3y »>KOHE peIaKiusiay,
penakiusIMeH xaT-xabap ajMacy - Ty KbIpbIMJIaMaliay, oy Kyprizy, Makasa ska3zy.

5. Perfection of investment attractiveness of Almaty. Ka3zakcran
Pecriyomukacer ¥nrThiKk FeuteiM  akameMuschinblH OastHmamanapel. Kaszakctan
Pecniy6mmukacer ¥nTTeik Feuteivm Akagemusicsr, (2) 2019 x. C. 111-115.

6. The Effectiveness of Innovative Infrastructure: the case of Kazakhstany.
Quality Innovation Prosperity / Kvalita inovacia prosperita, 24/1 — 2020.
Kapusnanasr: 2020-03-31. 69-87 - omicHama, Makaia kasy.

7. Directions of Regulations and Management of the Financial and Banking
Sector. Academy of Strategic Management Journal, 21 (1), 1-8 - omebuerti
TY>KbIpbIMJIaMaJiay, CbIHU IIOJTy, MaKaja >kasy.

8. Investment Policy in the Tourism Sector of Kazakhstan. E.bekeToB
ateiHAarel KapMV xaGapmibicel. (OkoHOMuKa cepuschl), Ne 3 (99 )/2020. C, 85-91
- QJlicCHaMa, 9[IeOMETKE ChIH TYPFBIChIHAH IIOJTY, PECIMICY, MaKalla ka3zy.



