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The State Program “Digital Kazakhstan” is also
aimed at supporting these goals. For example, from
2014 to 2016, 14.5 thousand educational grants for ICT
majors were allocated, and the number of graduates
over this period amounted to more than 90000 people.
The subject “Information and communication technol-
ogies” was introduced in 3-4 grades, and 372 circles of
robotics were launched.

At the same time, problems with a weak infra-
structure, a shortage of staff, an outdated curriculum
and a mismatch of the knowledge and skills of gradu-
ates to the expectations of the labor market remain un-
resolved.

Perhaps, the development of EdTech - industry
would contribute to solving the abovementioned prob-
lems. At the moment, the EdTech market in Kazakhstan
is in its infancy and is fragmented. At least, this as-
supmption follows from the lack of information on the
volume of the market and its main players. There are
separate university-based initiatives and private
startups:

1. OpenAlmau - Massive Open Online Courses of
Almaty Management University;

2. Narxoz Online - the online training center of the
Narxoz University

3. Open KazNU - MOOK-platform of Al-Farabi
Kazakh National University;

4. OpenU.kz - Open University of Kazakhstan,
online courses from leading teachers of the country;

5. Neupusti.net - Portal with information about
grants, internships, seminars, trainings and vacancies
for young people;

6. Kundelik.kz— Online diary for schoolchildren;

7. Ustudy - Testing centers for preparing students
for exams and UNT;

8. Academia.kz— Virtual laboratory of pedagogi-
cal skills.

It is difficult to voice any figures by the size of
investments in EdTech startups. If you take separate
cases to understand the scale, then one of the projects
that received international funding can be called Robo
Wunderkind, that initially received $ 10,000 as a result
of participating in the “Build Your Business” competi-
tion in 2013.

In 2015, the team entered Kickstarter and received
an investment of $ 246.6 thousand. From the experi-
ence of the MOST business incubator, it can be seen
that the hackathons are usually not aimed at EdTech,
but at one of the last hackathons, two EdTech projects
received $ 25 thousand dollars of seed investments. [5]

So, the EdTech market in Kazakhstan is at the be-
ginning of its development and there is a huge potential
for innovation, since the existing traditional education
does not always meet the needs of the modern world.
Governmental support and structural introduction of
EdTech into all stages of the education system is
needed.
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TMPOBJIEMA ITPUBJIEYEHUS NHOCTPAHHBIX HHBECTHUIIMI B 9KOHOMHUKY POCCHHU.
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B ,Z[aHHOﬁ CTaTb€ PAaCCMOTPCHBI OCHOBHBIC HpO6J’IeMBI BBO3a M BbBIBO3a KaluTalila 1 (l)OpMI/IpOBaHI/IC MpsAMBIX
HWHBECTUIIUOHHBIX IIOTOKOB B COBPEMEHHBIX DKOHOMHYECKHUX YCIOBHUAX, B YaCTHOCTH HMCCJIEAOBaHA AMHaAMHKa
HpI/ITOKa/OTTOKa KanmuTana u3 PO. Tak xe IpeACTaBJICHbI OCHOBHBIC IIYTU PCLICHUA I[aHHOﬁ HpO6J’IGMH.

ANNOTATION.

This article discusses the main problems associated with capital and the formation of investment flows in
modern economic conditions, explore the dynamics of capital inflows from the Russian Federation. It also presents

the main ways to solve this problem.

KiroueBrble ciioBa: HWHBECTUIIUH, MHOCTPAHHBIC MHBECTUIIUH, OTECYCCTBCHHbIC MHBECTHUIUH, OTTOK KallluTajaa.
Keywords: investment, foreign investment, domestic investment, capital outflow

MuBecTMIMM HA CETONHSIIHHMN JE€Hb SIBISIOTCS
BAXKHON COCTaBJISIONIEN COBPEMEHHONW SKOHOMUKH,
OHH MPEJICTABIISAIOT COO0 pa3MeleHue (PHHAHCOBBIX U
HHBIX CPEICTB, MIPUHOCALIUX AOXOJ, B MpEANpUHUMA-
TENBCKYIO JEATEIbHOCTh WM APYrue HHBECTHIIMOH-
HBIE IIPOEKTHI C LEIbIO MOJYUYEHHUS 10X0Aa WM UHOTO
TIOJIOXKUTENBHOTO AP dexTa.

WHocTpaHHbIE MHBECTUIINH, O€3YCIOBHO, Ba)KHBI
HE TOJBKO JUIA SKOHOMHKH, HO W JUI1 HACEJCHUS
CTpaHbl. DKCIEPThI CUUTAIOT, YTO dPPEKTHBHOE MPHU-
BJICUCHUE MHBECTHIUH, a TaK e UX Pa3yMHOE HCIIOIb-
30BaHUE MO3UTHUBHO BO3JEUCTBYET HE TOIBKO Ha DKO-
HOMHUYECKHHA pOCT, HO M OOCCICUYMBAET Y4acThE
CTpaHbl B MEKYHAPOJHOM JBIKEHUU KaIIUTAJa, 4TO B
CBOIO OUEpeb TAPAHTUPYET POCT KOJIMUECTBA PAO0TINX
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MecT U OJIarOTBOPHO BJIMSIET HA PAa3BUTHE MHHOBAIIH-
OHHOH JesTenbHOCTH. OmHAKO, COBPEMEHHAas CHUTYa-
L1 TTOKa3bIBAaET, YTO Hallla CTPaHa CTAIKHUBAETCS C Ta-
KAMH TpoOIeMaMH KaK COKpAIICHHE HHOCTPAaHHBIX
BJIO)KEHHH B 9KOHOMHUKY M TpOOJIeMOIl OTTOKa oTeue-
CTBEHHBIX WHBECTUIUH 3a rpaHuny. Kakumu Obl yTe-
IIMTENBHBIMA  HE OBUIM TPOTHO3BI HKOHOMHCTOB,
00BbEM BBIBE3CHHOTO KalMTalla BCE Yallle MpOJoIDKaeT
MIPEBBIIIATH 0OBEM BBO3HMOTO KallUTaja, B CIEICTBUI
Yero 3TO NMPHUBOAMUT K HETATHBHBIM MOCIEACTBUAM JUIS
HaIlMOHAJIILHON SKOHOMHUKH.

OTO mpexJe BCEro yMEHBIIEHHE MOCTYNICHUN
JCHEKHBIX CPEJICTB B OIOIKET CTPAHBI, COKpAICHHE
HaJIOTOBBIX MOCTYIUICHNH, a KaK W3BECTHO CHIDKEHHE
HAJIOTOBBIX TOCTYIUICHWH TNPHBOAUT K TOMY, YTO
YMEHBIIAETCS] W KOJIMYECTBO COLMAIBHBIX BBIILIAT:
rOCy/IapCTBY TPOCTO HErje Oparh CpencTBa Ha IOJ-
JEPKKY COIIMAIbHO HE3aIIUIIICHHBIX CIIOEB HACEICHHSL.
3Ha4YNTENHHO BIMSET YyPOBEHb BHIBO3A KaluTaja U Ha
Kypc BamoT. [lockombKy pyOnu BEIBOIATCS 3a PyOex,
OHM KOHBEPTHUPYIOTCS B JI0JUIAPBI, €BPO JMOO IPYyryro
JUKBUIHYIO BayoTy. CrenoBaTenbHO, Ha PBIHKE CO-
3JIaETCs CUTYalus CIpoca Ha MHOCTPAHHYIO BAIOTY U
npeaoxenue pyoseit. M3-3a aToro Kypc HalMoHaib-
HOM BaJIOTHI CTAHOBUTCS KpaifHe HECTaOWIBHBIM, a
KypChl HHOCTPaHHBIX BAJIIOT, HAIIPOTHUB, YKPEIUISIOTCS.

CornmacHo uH(pOpMAIMK, OMYOIUKOBAHHOW 10
JAHHBIM BeIOMCTBa JnbBHpHl HabnymmmHoi (mipence-
narenst Llentpobanka P®) muBectuiun u3 Poccun 3a
rparuiy B 2017 roxy Beipociu Ha 73%-10 38,6 Mipx

nosimapoB. J{ns cpaBHeHus, B 2016 Toay 4ncThie BIIO-
>KeHUs coctaBuny 22,3 mupa, a B 2015 roxy- 22,1 mip
J0J1JIapOoB.

OTH TpoOIEMBI SBIAIOTCS aKTyaJbHBIMHU Ha JIaH-
HBIH MOMeHT. Takoe IBIKeHre KanuTaia HeOiaromnpu-
STHO BJIMSIET HAa DKOHOMUKY Poccun, koTopas omrymaer
po0aeMy HMMIOPTO3aMEIIeHHUs, M3-3a HEPa3BUTOCTH
HEKOTOPBIX OTpaciieil 3KOHOMHKH, TE€OOIUTHUECKYIO
HaNpPsDKEHHOCTH M BIIMSTHUE SKOHOMUYECKHX CAHKIIHH.
Poccust iponomkaer noaBepraThCs CAaHKIUAM U Jajib-
Hewmer n3onaanur. COOTBETCTBEHHO, TaKOE IMOJIOKE-
HUE JIe] B PaBHOW CTENEHH OTTAJIKHBAET UHBECTOPOB,
TaK KaK KOHCEPBAaTHBHBIE WHBECTOPHI MPEIMOYUTAIOT
CTaOMIIBHO-YCTOHYMBYIO 3KOHOMHUYECKYIO CHUTYalHIO,
MO3TOMY BCE MEHBIIIE U MEHBIIIE PUCKYIOT. HecTaOmiib-
Hasi 5)KOHOMHYECKas! CUTYaIHsl, HEPa3BUTOCTh 3aKOHO-
JaTCJIbCTBA, a TaK XKC [[e(bI/ILII/IT TEXHOJIOTUI MOBJINSIN
1 Ha JOXOJHOCTh MHOTHX KOMIIAHHH MPUBIICKAFOLINX
MIpSIMbIE HHOCTPaHHBIE HHBECTUIINH, YTO MOCITYXXHJIIO B
KOHEYHOM WTOT€ MPUYMHON UX cokpaiieHus. Texyas
CUTYyallis NOKa3aja U TO, YTO OTEUECTBEHHBIC WHBE-
CTOPBI, BKIIAAbIBAIOINUE MPAMBIC MHBCCTUI[UH, TAK KC
OTKAa3bIBAIOTCA OT WHBECTHPOBAHHS OTCUECTBEHHBIX
KOMITaHUH M BBIBO3SIT CBOM KallMTal 32 TPaHHUILy.

CrpaHa cTankuBaercs ¢ IpobIeMoii 0OTToKa HHBe-
CTHLIMH 3a rpaHully. JlaHHBIH NOKa3aTelb OKa3bIBAET
HETaTUBHOE BIJIMSIHUE HA 3KOHOMHKY CTPaHBbl: CHHXKa-
eTcsl MHBECTUIIMOHHBIN KJIMMaT, IPHOCTaHABINBAIOTCS
HEKOTOPbIE OTPACU MMPOU3BOJCTBA, CHUKAETCS BaJo-
BB BHYTPEHHUH MIPOJYKT CTPAHBI, UTO B TIOCIECICTBUU
HPUBOJMT K JUCIIPOTIOPLIMSM B OaniaHce CTpaHbl U K 00-
pazoBanuto aedunura. (Pucysok 1)
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Pucynox 1. Ommox kanumana uz Poccuu: Cmamumucmuxa no cooam 1994-2018ee.
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Ha ocHOBaHWMM 3THX NAaHHBIX MOXXHO BBIIEIHTH
HECKOJIFKO OCHOBHBIX TPHYHH, KOTOPHIE OKa3BIBAIOT
BIIMSTHHUE Ha OTTOK KanuTtana. K HUM MOXHO OTHECTH:

HeCTaOWIbHAsT YKOHOMHYECKAss M MOJIUTHYECKAs
cuTyalus B cTpaHe. VIMEHHO 3TO CIPOBOIMPOBANIO
OTPOMHBIH OTTOK — OoJiee 150 MuIHapA0B A0IIapOB
— xanurana B 2014 roay. B ato Bpems y Poccun yxe
HaOMIOIANHUCh MPOOJIEeMbl B OTHOUICHUSIX C APYTHMH
CTpaHaMH B CBSI3M C No3uLMel npe3unenta PO no cu-
Tyauuu Ha Ykpause. [Tozxe u3-3a 310ro 66U 00BSIB-
JICHBI CAaHKIIMH, a B KOHIIE T0/Ia HAaYaJICs CKauKooOpas3-
HBIN pocT KItoueBo# craBku banka Poccuun, coctaBus-
el B urore 17%;

1.cOepexeHne KalnuTana myTeM BIOXKCHHS B 9KO-
HOMMYECKH CTaOMIIbHBIE OTPACIH JPYTUX CTPaH;

2.HEyCTOWYMBOCTH Kypca pyOIst, KOTopast BIUSIET
HAa JI0XO0/1bl OT€YECTBEHHBIX IPEANPHUITUH;

3.yI0pokaHue KPeTUTOB, KaK CIESCTBUE YKECTO-
YEeHHUs ACHEKHO-KPEAUTHON TOIUTUKU.

OnHUM 13 (PaKTOPOB TaK KE MOXKET BBICTYNATh U
POCT TEHEBOM YKOHOMMKH, KOT1a MHOTHE NPeIIpUHH-
Marein, 4ToObl M30eKaTh HAJIOro00J0KEHHS CBOUX
JIOXOJIOB U IIOTEPH X 3HAYNTEIHHOM YaCTH, IEPEBOAAT
KaluTalbl B 3apyOekHbIe KoMmanuu. To ects Ou3Hec-
MEHaM TIPOTIE U JEMIEBIIC OPTaHU30BaTh HEJIETAIBHBIN
BBIBO3 KanuTana u3 Poccun, k mpumepy, gepes oduiop-
HBIE 30HBI, YeM 3aIUIaTUTh HAJIOTU U Pa3BUBATH OU3HEC
B CBOEH CTpaHe.

K ci0By, MHOTHE 3KOHOMUCTHI cuuTaroT Poccuio
CTPaHOW C HENPHUBICKATEIEHBIM WHBECTUIMOHHBIM
KJIIMaTOM, YTO MOATBEP>KAAIOT OTTOKH HE TOJIBKO HHO-
CTpaHHBIX, HO ¥ OTEUYECTBCHHBIX HHBECTHIINH.

OCHOBHBIMHU ITYTSMHU PEIICHUS BbIICICHHBIX MPO-
6JIeM MOTYT CTaTh:

1) Vnydmenue MHBECTHUIIMOHHOTO KiMMara IIy-
TeM COBEPLICHCTBOBAHUS 3aKOHOJATENbCTBA U YIPO-
IICHUST HEKOTOPHIX aIMUHUCTPATHBHBIX IIPOLIEAYP.

2) CoBeplIeHCTBOBAHUE HAJOIOBOTO 3aKOHOJa-
TEIhCTBA B YAaCTH MHBECTHIINN B COBEPIICHCTBOBAHIE
TEXHOJIOTUH M MOJAEpKKa KOMIIAHUH, KOTOpbIE HUC-
MTOJIB3YIOT WHTEIUIEKTYaIbHBIN TPY.

3) HeoOxommmo pa3BUBaTh W HWHBECTHPOBATH
chepy TEXHOJOTHII W MHHOBAIIUM, KOTOPHIC TOBBICST
HE TOJIFKO CTAaTyC CTPaHBI B MHPOBOM PEHTHHTE, HO U
CHU3AT 3aBUCUMOCTb Poccuu oT 1eH Ha ceipbe. 1Ipu-
BJICUEHHME HOBEUIINX TEXHOJOTHI M BBICOKOKBAIH(DH-

IIIPOBAHHOTO TPY/la IOMOXKET CHU3UTh U3IEPKKH IIPO-
W3BOJICTBA, @ TaK K€ IMOBBICHTH KOHKYPEHTOCIIOCOO-
HOCTB TPOJIYKIIMK HA MHPOBOM DPBIHKE.

4) HeobxommMo CTUMYIHPOBATH MpPHUBIICUYCHHUE
OTEYECTBEHHBIX MHBECTUIIMH, Ul 3TOrO HEO0OXOIMMO
CHHM3HTh HaJOTOBOE OpeMsi, yCOBEpIICHCTBOBATH Jie-
HEXHO-KPEIUTHYIO TOJIUTUKY, OPHUEHTHPOBATHCS Ha
MOJJIEP)KKY BHYTPEHHEro pbIHKa. BrobaBok HeoOxo-
VMO BBECTH MEpHI 10 O0ph0Oe C HeJleTaIBHBIM OTTO-
KOM KaluTasa u3 crpansl. Poccus B cBOIo ouepenp Mo-
KET IEePeCMOTPETh HHBECTUIMOHHBIE OTHOIIEHHS C
AzpaTckuMM UHBecTOpaMH. Tak, MHOrMe MHBECTOPBI
n3 Kutas u SInoHun, BIOKUB CBOU PECYPCHI B COBEp-
[ICHCTBOBAHUE TEXHOJIOTMH HEKOTOPBIX POCCHHCKHUX
KOMIIaHUH, MOTYT OOECIeYNTh HE TOJBKO COOCTBEH-
HYIO TIpUOBIIb, HO W MIPOBECTH TPAH3UTHBIC WHBECTH-
un B crpabl EC, n3 xotopeix Poccus onsats xe mMo-
JKET TOJyIUTh MPOIICHTHI 38 IEPEBO.

IMoxBoAs UTOT, MOKHO CKa3aTh, YTO, HECMOTPS HA
HETaTUBHYIO CUTYallMl0 B MHBECTHLIHOHHOM KJIMMarTe,
Poccust myreM coBeplIeHCTBOBAHHUS 3aKOHOJATEIbCTBA
U CTJI2)KMBAHUSI MUPOBBIX MOJUTHUECKUX KOH(INKTOB
MOJKET TOOUTHCS CTAOMIBHOCTH B MHBECTHIMAX. A TO-
BBICHUB JIOJI0O MHHOBAIIMOHHBIX TEXHOJIOTUH, IPUBIEYb
WHBECTHUIIMHU Pa3HbIX MHUPOBBIX IEpKaB, Tak Kak Poc-
cust 001a1aeT He TOJIBKO OOJIBIIMM KOJIMYECTBOM IIPH-
POIHBIX PECYPCOB, HO M KBalIU(HUINUPOBAHHBIM, CIO-
COOHBIM K 00YYECHHUIO TPYIOBBIM ITOTCHIINAJIOM.
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