ISSN 1563-0358; eISSN 2617-7161
Hunexc 75881; 25881

OJI-OAPABMU ateinparst KA3ZAK ¥YJITTBIK YHUBEPCUTETI

Kaz¥y XABAPHILICDHI

DKOHOMUKA CCPUSACHI

KA3AXCKHWI HALIMOHAJIbHBI YHUBEPCUTET nmenn AJIb-®APABU

BECTHHUK KazHY

Cepust SKOHOMUYECKAs

AL-FARABI KAZAKH NATIONAL UNIVERSITY

THE JOURNAL

of Economic Research & Business Administration

Nel (127)

AMaThl
«Kazax yHuBepcureri»
2019



N XABAPLUDb

OKOHOMMUKA CEPUACDHI Nel (127) naypsi3

ISSN 1563-0358; eISSN 2617-7161
Mupexc 75881; 25881

25111999 x. Kasakcran Pecniybankacoibiy Mozenuer, agnapat :koHe KOFaMzbIK KEAICIM MHHHCTPAIriHzE TipKeATeH

Kyaaix Ne956-2K.

JKypnan srcvinvina 4 pem srcapuixka wivi2aovl

KAYAIITHI XATHIbI
TemepoyiaroBa JK.C., okpiTyisl (Kazakcmarn)
E-mail: t.zhansaya.s@mail.ru

PEJAKIUS AJIKACHI:

Caruesa P.K., 5.r.11., mpoeccop — FEUIBIME PeaKTop
(Kasaxcman)

Typrun6aesa A.H., 5.¥.1., npoeccop — FBUIBIMHI
penaxkTopbIH opbiHOacaps! (Kazakcmar)
MyxamenueB B.M., 3.r.11., npodeccop (Kazaxcman)
Jixymambaes C.K., 5.r.x., nouent (Kaszaxcman)
Kunedexkkpi3nl A., PhD (Kazaxcman)

Busaun C.T., 3.x.1., npodeccop (Kazaxcmar)

XuraxyHo A.A., PhD (Kaszaxcman)

Yeaerru ., PhD (Mmanus)

Toayes FO., T.r.1., npodeccop (Jlamsus, I'epmarust)
Tpuduaosa A., PhD (¥auibpumanus)

Sxosaena T., PhD (Hopseeus)

Buanan 10., PhD (Yexus)

TEXHUKAJIBIK XATIIbI
Fanbivkeisbl I., okbITyms! (Kazaxcman)

JKypHanablH HEri3ri TaKbIPHIITAPHI — YKOHOMHUKA, XaJIbIKAPAIbIK KaThIHACTAD, KOFAMHBIH IaMYbIHbIH
Kap>KBUTBIK, YKOHOMHKAITBIK, QJIEYMETTiK-9KOHOMHUKAIIBIK JKOHE iICKEPIIIK acTIeKTiIepi.

KA3AK
YHUBEPCHUTETI

E A C N A Y u |1

FouibiMu 6ackLibivMaap 6eiMiHiH 6acmbIchbl
Tynomupa Illaxkkoso6a

Tenedon: +7 747 125 6790

E-mail: Gulmira.Shakkozova@kaznu.kz

Penakropiapsi:
Tynomupa Bexbepouesa
Azuna Xacanxwizol

Komnbrorepae 6errerexn
Atieyn Anoawesa

HBb Ne 12725

Mimimi 60x84 /.. Kenemi 29 6.1. Odcerti karas. Can/bik 6achLibIc.
Tanceipsic Ne 1898. Tapansivber 500 gana. barace kemicimi.
On-Oapabu arbiHaarsl Kazak YITTBIK YHUBEPCHTETIHIH

«Kaszak ynusepcureti» bacna yifi.

050040, Anmars! Kanacsl, a1-dapabu 1aHFbLIbL, 71.

«Kazak ynusepcureri» Oacna yitiHiH 6acraxaHachlHaa 0achUIIbL.

© On-dapadu arsinnarsl Kaz¥V, 2019



1-0emiM
WHHOBAIMSIJIBIK TAMY
KIOHE KOBAJIAP/IbI BACKAPY

Section 1
INNOVATIVE DEVELOPMENT
AND PROJECT MANAGEMENT
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PROJECT MANAGEMENT SYSTEM:
ENVIRONMENTAL FACTORS AND ASSETS
OF DEVELOPMENT PROCESSES

In this study the information was given about environmental factors and assets of development
processes for creating a project management system in accordance with the state system of technical
regulation. Operational activities that cover 80% of the activities of all organizations are standardized in
accordance with ISO 9000, ISO 9001, ISO 14001, ISO 50001, ISO 31000, ISO 27001, etc. The remain-
ing 20% —- project activity in Kazakhstan is not systematized. The purpose of this study is to identify
the readiness of the market in Kazakhstan to create a project management system. In-depth study of the
market using the methods of trend analysis and expert assessment of the situation in Kazakhstan was
able to get results on eight major environmental factors and assets of the development processes of the
project management system in Kazakhstan. As a result of the research, it was revealed that all the basis
for the creation of this system is ready. The project management system in Kazakhstan can be part of the
overall enterprise management system, which should ensure the effective achievement of the objectives
of the projects, programs and portfolios of the organization to ensure effective organizational develop-
ment of enterprises.

Key words: project management system, standardization, environmental factors, assets of develop-
ment processes.
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JKobaray MeHeAXXMEeHTIHIH, Xy#Heci:
opTa haKTopAapbl MEH AAMY YPAiCTepiHiH, aKTUBI

ByA 3epTTey >KYMbICbIHAQ MEMAEKETTIK TEeXHMKaAbIK, PeTTey >KyMeciHe comkec >obaaay
MEHEAXKMEHTI XYMeCiH KypyFa KaxXeTTi opTa (hakTopAapbl MEH AaMYy YPAICTEPIHIH, akTUBTEPI TypaAbl
MBAIMETTEp KepceTiAreH. bapAbik yiibiIMaapAbiH 80 % KbI3METIH Kypaylibl onepaurMoHAbl KbidameT SO
9000, ISO 9001, ISO 14001, I1SO 50001, ISO 31000, ISO 27001 >eHe T.6. cTaHAapTTap GOWMbIHLLA
peTTeAin, xyneaeHreH. AA kaaraH 20 %-Ablk x)kobaray KbidmeTi KasakcraH yinbIMAAPbIHAQ MEMAEKETTIK
TEXHUKAAbIK PETTEY XKYMeCiHe ColKeC CTaHAAPTIEH XXyMeAeHOereH. ATaaraH 3epTTeyAiH 6acTbl MakcaTbl
KasakcTaH HapbIFbiHbIH, )K06aAay MEHEAXKMEHTI XYMEeCiH KypyFa AaiblHAbIFbIH aHbIKTar, AanMbIHADBIK,
AeHreniH kepceTy. KasakcTaHHbIH X)K06aAay MEHEAYKMEHTIHE KATbICTbl HAPbIFbIH TEHAEHLIMSABIK, TAAAQY
>KOHE 3KCMepTTi 0Gararay SAICTEpiHIH KOMeriMeH 3epTTey apKblAbl HEri3 Kypyllbl Ceriz TypAi opTta
hakTOpAapbl MEH AaMy YPAICTEpPIHIH aKTUBTEpPI XaiAbl HOTUXKEAEP aAyFa MYMKIHAIK GOAADBL. 3epTTey
HoTuxkeciHAe KasakcTaH PecriybAnKacbiHAQ )KO6aAay MEHEAXKMEHTI XKYMECIH KypyFa KaxKeTTi 6apAbIk,
Herisri haktopAap 6ap eKeHAIr aHbIKTaAbIM, OAAPAbIH HaKTbl cunatTamacbl 6epirai. KasakcraHaa
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>)kobaAay MEHEAXKMEHTI XKYyMeci yibIMAbl OacKapyAbIH >KaAMbl >KyMEeCiMEH MHTEerpaumsAaHbir, yibiM
>kobaAapblHbiH, 6araapAamMaAapblHbiH >kaHe NMOPTMEAIHIH MaKcaTTapbiHa TMIMAIL >keTyre kemek bepin,
YMbIMAQPAbIH >KYMEAI AaMyblHa Heri3 60AaAbl.

Tynin ce3aep: kobanay MEHEAXMEHTI >KyMeci, cTaHAapTM3aumsAay, opta (PakTopAapbl, Aamy
YPAICTEpiHiH aKkTUBTEpI.
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Cucrema NpoeKTHOTr0 MeHeAXMeHTa:
hakTOpbl CPEAbI M AKTUBbI NPOLLECCOB Pa3BUTHUS

B AaHHOM MccAepAOBaHMM MPEACTABAEHbI CBEAEHMS O (pakTOpax CpeAbl M akTMBax MpOLECcCcoB
Pa3BUTUS AASI CO3AQHMUSI CUCTEMbl MPOEKTHONO MEHEeAXKMEHTa B COOTBETCTBMM C FOCYAQPCTBEHHOM
CUCTEMOM TEXHMYECKOro peryanpoBaHus. OnepaumoHHast AeSTeAbHOCTb, KoTopasi oxBaTbiBaeT 80 %
AESITEeAbHOCTM BCEX OpraHu3almii, CTaHAQPTM3MPOBaHa COrAacHO ctaHaaptam ISO 9000, 1ISO 9001,
ISO 14001, ISO 50001, ISO 31000, ISO 27001 u aAp. OcTaBwasica 20 %-Has NpoeKkTHas AeSITEAbHOCTb
opraHmsauuii B KasaxctaHe He cuctematm3mMpoBaHa. LleAbldo AQHHOro MCCAEAOBAHWS SIBASIETCS
BbISIBAEHME TOTOBHOCTM pbiHKa KasaxcTaHa AAS CO3AQHUS CUCTEMbl MPOEKTHOrO MEHEeAXKMEHTa.
[Ay6OKOEe M3yueHue pbiHKa MPOBOAMAOCH C MOMOLLIbIO METOAOB aHaAM3a TEHAEHLUMIA M 3KCMepTHOM
oLeHkM cuTyauuu B KazaxcTaHe, yAAQAOCb MOAYYUTb PE3YAbTATbl MO BOCbMW OCHOBHbIM (DAKTOpPam CpeAbl
M aKTMBAM MpPOLECCOB PA3BUTUS CUCTEMbI MPOEKTHOro MeHeaXMeHTa B KasaxcrtaHe. B pesyabrate
MNCCAEAOBaHMS ObIAO BbISSBAEHO, UTO BCE OCHOBOMOAAraioLme hakTopbl AAS CO3AAHMS AQHHOM CUCTEMb!
rotoBbl. CCTeMa NMPOEKTHOro MeHeAXxmeHTa B KaszaxcrtaHe MoXKeT ObiTb MHTErpUMPOBAHHOM YaCTblO
00LLEN CUCTEMbI YNPABAEHWUS PA3BUTUEM MPEANPUSATUS, KOTOPasi AOAXKHA obecneunTb 3hekTUBHOE
AOCTUXKEHME LIEAEI MPOEKTOB, NMPOrpamm 1 NnopTdeAert opraHmsaumm Aag obecrnedermst 3peKTUBHOro

OpPraHM3aumMOHHOIo pa3BmnTUA ﬂpeAl‘IpMﬂTVIVI.

KAroueBble cAoBa: crucTema MPOEKTHOIro MEHEA>KMEeHTa, CTaHAapTU3aulm4, CbaKTOpr CpeAbl, aKTUBbI

rnpoueccoB pa3BuUTUA.

Introduction

Project management is currently entrenched
as a phenomenon. It received absolute recognition
as a technology that, unlike process, functional
management, allows achieving goals in the face
of constraints and a high degree of uncertainty by
a detailed plan, minimizing risks and deviations
from the plan, and effective change management.
A key factor in the success of project management
is ensuring transparent project implementation, and
this indicates a significant anti-corruption potential
of the technology (Charbonneau Commission,
2014:3).

According to a research of professional
association in the sphere of project management
in Kazakhstan, in a business environment there
are requests for certification of the companies on
a control system of projects how the organizations
are certified on a quality management system
(UPMRK, 2018). Passing of such certification by
the organization is the evidence of introduction
of the standard of project management by it in the

ISSN 1563-0358
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activity that answers a modern trend of development
of design management in the world (Padalkar and
Gopinath, 2016: 1308)

Fastrates of development of project management
in the country demand also systematization, in
compliance and with other systems of management,
and there is no such system in the Republic of
Kazakhstan. The system of project management in
Kazakhstan can be a part of the general enterprise
management system, which has to provide effective
achievement of the goals of projects, programs and
portfolios of the organization for ensuring effective
organizational development of the enterprises.

In organizations, according to the standard
distribution, there are two types of activity:
operating (80%) and project (20%) (PMBOK®
Guide, 2018:10). Operational activity, which
covers 80% of the activities of all organizations, is
standardized according to ISO 9000, ISO 9001, ISO
14001, ISO 50001, ISO 31000, ISO 27001, etc. The
system of certification of companies in the areas of
standardization established in our state is also built
for them. The remaining 20% is a project activity

The Journal of Economic Research & Business Administration. Nel (127). 2019 5
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that ensures rapid growth for companies that are not
systematized, and it requires in-depth research.

The operational and project activities of
the organization, respectively, both the quality
management system and the project management
system should work in integration with each other,
only then the organizational development of the
company and the improvement of the quality of
their services and goods will be ensured.

Literature Review

Project management gives tangible results in all
areas of application, including reducing corruption
risks in the management of government programs and
projects. This explains its international popularity
as an innovative management technology. Project-
oriented management technology has provided
advanced countries with dynamic development
and higher competitiveness. Today this culture of
management is recognized as a kind of professional
bridge in the business cooperation of countries from
different continents and in the civilization business.

Environmental factors and assets of development
processes are the basis for the creation of a project,
program and portfolio that give rise to the creation of
a new product, result or service (Mairaj and Ahsan,
2015: 5296).

To create a project management system, it is
necessary to study what environmental factors and
assets of development processes are there to create
this system.

The main question of the research is whether
there are factors and assets of processes for creating
this project management system, which will be
similar to the quality management system. The
project management system is a state technical
regulation of project activities in the Republic of
Kazakhstan. That is, it be aimed at improving the
efficiency of the project activities of organizations.

Estimated project ~management  system
identical to the ISO 9001 quality management
system is expected to increase the efficiency of
project activities of companies in the Republic of
Kazakhstan.

Project management based on the elements of
detailed planning, team building, time management,
risk management, change management, significantly
increases the efficiency of implementation of
government programs and projects (Lisa and Beth,
2002:21)

Educational programs in project management
have grown rapidly during the last three decades to
support the need for competence (Atkinson 2006;

Umpleby and Anbari, 2004: 185). The number of
academic project management programs leading to
degrees in project management increased greatly
from 1990 onwards. This growth is evident in the
US, Europe, Australia, Japan and other parts of the
world (Turner and Anbari, 2013: 4).

The role of project management in the
formation of national innovation systems is great.
World practice shows that the creation of national
innovation systems of leading economies of the
world has always been preceded by the adoption
of national project management standards (Yamei,
2013:533).

Materials and methods

The main stages of the study: determining
considerations for system startup; determination
of environmental factors; identification of
developmental assets.

Applied methods of expert
benchmarking and trend analysis.

System can be authorized as a result of the
following strategic considerations: market demand;
strategic opportunity/business need; social need;
environmental consideration; customer request;
legal requirement (PMBOK®™ Guide, 2018:10).

The factors that may influence the creation of
this system are as follows:

— increased demand for specialists in project
management in the market, which can be determined
using wage statistics;

— professional  associations  for
management in the country;

— academic training of graduates;

— government employees trained in project
management;

— functioning project offices in large structures
of fields of activity;

— national project management standards;

— certified project management specialists;

— various activities to promote the culture of
project management in the country.

When considering environmental factors, it
is necessary to study the experience of foreign
countries. According to world experts, more than
24.4 million professionals worldwide are involved in
project-oriented activities to implement changes in
various areas of creating new products and services.

In many countries of the world where project
management is applied, wage statistics of project
managers is maintained, as this determines the
market demand for owners of this profession
(LaPrad, 2019: 12).

evaluation,

project

6 Xabapusl. Dxonomuka cepusicol. Nel (127). 2019



Dalcher D. et al.

The countries where project management
professionals report the highest median salaries
are Switzerland (US$130,996), the United States
(US$112,000), and Australia (US$108,593),
whereas the country with the lowest median salary
is Egypt (US$10,159) (Salary Survey 10th Edition,
2018: 11).

About $10 trillion a year of global funds is
spent on project management. Practice shows that
the use of standard project technologies in large
projects gives an economic effect of 15-20%.
Therefore, by the end of 2020, about 30% of the
world budget or $ 45 trillion will be allocated to
programs and projects (Wedekind and Philbin,
Patrick, 2018: 44).

Due to its advantages, project management is
widely used in business, government and society,
both in the framework of the activities of a single
company or organization, and in all areas of the
economy.

The task of entering Kazakhstan among the
30 competitive countries of the world against the
background of the current time challenges actualizes
the need to accelerate the pace of institutionalization
of project management in the country and the
implementation of this progressive tool in all spheres
of state activity.

In Kazakhstan, there are a number of factors
that influence the creation of a project management
system. One of the important factors is the presence
of professional associations in the country.

In 2003, the Kazakhstan Project Management
Association and the Union of Project Managers
of the Republic of Kazakhstan were created. Both
organizations see their main task in the development
of project management practices in Kazakhstan.

Professional associations initiated the opening
in Kazakhstan of academic training in the specialty
«project management» in the magistracy and
doctoral studies. Today, such training is conducted
in five universities of Kazakhstan. To date, about
250 masters and 7 PhD doctors in this specialty have
been trained.

This allowed in the second decade of the
21st century bringing the significance of project
management to the state level. The Kazakhstan
portfolio of support for innovation and
entrepreneurship development included tools and
measures that encourage businesses to use this
technology. They have been present since 2012 in the
state program «Productivity 2020» and from 2015 —
in the Unified program of support and development
of business «Business Road Map 2020» (Business
Road Map, 2020: 2).

ISSN 1563-0358
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In 2011, the Kazakhstan Institute for the
Development of Industry has been operating the
Project Office for the Management of State Projects
Included in the Map industrialization of the country.

In 2012, in Satbayev University created the
International Center for Project Management,
which coordinates the development of training
programs for the training of economic and technical
specialists, ensuring that these programs comply
with the requirements of the Project Management
Institute — Project Management Institute, USA.

Since 2013, a project management department
has been functioning in the Kazakhstan Center for
Public-Private Partnership, whose task is analytical
research in this area.

Kazakhstan is gaining momentum in the
tendency to learn the design practices of civil
servants. For this purpose, the Project Management
Center of the Academy of Public Administration
under the President of the Republic of Kazakhstan
was established, which is aimed at developing
appropriate training programs and introducing them
into the training practice. This is a very large and
large-scale work that the Academy began with the
support of the project of the European Council,
the Regional hub in the sphere of civil service, the
World Bank, the Tony Blair Associates group.

The academy began to train civil servants
in project management in November 2014,
systematically addressing this issue. First, a group
of specialists from the Project Management Center
was trained. 7 training seminars, including 4 — with
the participation of international experts, as well
as special advanced training courses for teachers
(Training of Trainers) in one of the leading centers
in the UK. At the expense of the funds and with the
support of the European Union project, 7 members
of the Center successfully passed the international
certification exam according to the British standard
PRINCE-2 (APA, 2014: 12).

To date, the Project Management Center
has entered into Memorandums of Cooperation
with the Project Management Association
«SOVNET» (Russia), Kazakhstan Center for PPP
JSC; established contacts on cooperation in the
implementation of project management principles
in the public administration system with the World
Bank; Tony Blair Associates (TBA), EU Project
«Regional Development of Kazakhstan», the Union
of Project Managers of the Republic of Kazakhstan,
etc.

In November 2014, at the initiative and with
the direct participation of SPM RK, was developed
the national standard ST RK ISO 21500-2014 —
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Guidelines for project management, which came
into force on January 1, 2016. The Committee
for Technical Regulation and Metrology of the
Ministry of Investment and Development of the
Republic of Kazakhstan intends to continue to work
on expanding the range of standards for the project
management series (KazInSC, 2015:16).

State development institutions contribute
to the development of project management in
Kazakhstan. In 2013 and 2014, the Kazakhstan
Institute of Standardization and Certification of the
Committee for Technical Regulation and Metrology
organized a series of regional seminars on the theme
«Implementation of quality management systems in
domestic enterprises» in eight cities.

In May 2014, at the request of «Damuy»
Entrepreneurship Development Fund, UPM RK
developed a training manual «Project Management
as a Tool for Company Development» for existing
entrepreneurs. Within the framework of the
project «Business Advisor-2» of the state program
«Business Road Map 2020» under this manual, the
Fund organized in July-December 2014 in all regions
of the country training in project management of 3
thousand small and medium-sized entrepreneur,
consolidating efforts for this purpose leading
training structures (Business Advisor-2, 2015: 15)

Results and discussion

Quite actively, project management is being
implemented in large national, foreign and

international companies operating in our country.
Project management objectives are linked to the
current processes of companies, organizational
structures, and their development strategies. An
increasing number of companies are becoming
project-oriented, are engaged in the professional
development of their specialists, implement corporate
systems and open project management offices.

The management of projects requires a
special type of organization to administer project
resources in an effective manner and maintain
clear accountability for the progress of the project
(Holstein and McLeod, 2013: 12).

In accordance with the growing demand, the
network of organizations conducting short-term
training of specialists at seminars is expanding.
Table 1 presents in particular, that only SPM RK
has trained more than 8 thousand people in project
management. Taking into account the contribution
to the educational process of other similar structures,
this figure reaches 15 thousand.

As seen in Table 1, project management experts
are in different areas of Kazakhstan’s activities.
The greatest number of specialists is in national
companies and the mining and metallurgical
sector. Trend analysis shows an annual increase in
specialists, up to 20% annually.

As a result, these specialists, according to the
development model of the members of the Tuckman
Ladder project team, have been formed, are now
improving their skills and asserting them through
certification.

Table 1 — The trained experts in different structures of fields of activity of Kazakhstan

Fields of activity

1.2 Office of the Prime Minister, Government of

2003-2010 | 2011-2015 2016 2017 2018 Total

2.1 Professional associations 18

31

93

105

the Republic of Kazakhstan, Ministries, Agencies, 231 92 8 35 2 368
committees and akimats

1.3 Senate and Mazhilis of the Parliament of the 0 2 )
Republic of Kazakhstan

1.4 Development institutes and national companies 300 665 347 440 602 2354
1.5 Others in this sector 40 20 24 2 86

248

2.2 Political parties 11

4.1 Agrarian sector 10

31

56

11

10

42

92
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Continuation of table 1

Fields of activity 2003-2010 | 2011-2015 2016 2017 2018 Total
4.2 Mineral Resources Sector 16 74 1 10 15 116
4.2.1 Mining and Metallurgical Complex 70 282 29 187 305 873
4.2.2 Oil and gas complex 35 91 6 24 42 198
4.2.3 Others in this sector 15 20 15 17 11 78
4.3 Industrial Sector 0 1 21 10 13 32
4.3.1 Petrochemical and oil and gas industry 14 61 59 25 152 301
4.3.2 Engineering 0 18 2 8 28
4.3.3 Light industry 15 23 6 1 11 56
4.3.5 Others in this sector 2 20 18 1 42
4.4 Energy sector 9 44 7 7 121 188
4.5 Transport, communications 122 223 61 133 143 682
4.6 Construction sector 94 189 18 97 195 593
4.7 IT- sector 179 407 37 16 42 681
4.8 Credit and financial sector 156 211 45 48 109 611
4.9 Service sector 33 9 26 9 103 179
4.9.1 Training and Consulting Companies 72 85 16 21 19 213
4.9.4 Others 44 170 0 8 1 277
4.3.4 Food industry 2 1 1 101 103

[SSociatsphere [ s [ w6 [ we [ 26 [ o [ 57 |
5.1 Education, science and culture 90 275 136 21 6 528
5.2 Health care 0 5 3 1
oMasmedia [ v [ [ 6 [ w0 [ i3 | 30 |

6.1 Print mass-media 1 6 10 10 27
6.2 Electronic media 3 3

Note — compiled by authors on the basis of the source UPMRK, 2018

According to the data as of January 10, 2019,
there are 174 Project Management Professional
Certificate credential holders in Kazakhstan. Table 2
shows the growth trend of PMP specialists for 2012
to 2018. According to the analysis of the annual
growth of specialists on average by 12%.

In accordance with the national standard for
certification of project managers in Kazakhstan, the
NCB defined in 2007, built based on the international
standard ICB ofthe international project management
association IPMA in Kazakhstan, has more than
3,000 certified at various levels (A, B, C, D) project
management specialists (KPMA, 2018:13).

Institutionalization of project management in
Kazakhstan is also facilitated by specialized events
organized by the structures of the project community.
Since 2002, several international project management
symposia have been held in the republic. In 2009 and
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2012, two International Forums «Project Management
in Central Asia» took place, the initiator and organizer
of which was the Union of Project Managers of the
Republic of Kazakhstan.

In April 2015, the Academy of Public
Administration under the President of the Republic
of Kazakhstan organized a Round Table on the
theme «Implementation of the principles of project
management in the state bodies of the Republic
of Kazakhstan based on international standards»
inviting representatives of state structures.

The Academy of Public Administration, together
with the Kazakhstani PPP Center and the Union of
Project Managers of the Republic of Kazakhstan,
on November 27, 2015, held the I International
Congress of Project Managers on the theme:
«Development of Project Management: Practice and
Prospects».

e
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Figure 1 — Growth of number of PMP certified specialists in Kazakhstan
Note — compiled by the authors on the basis of the source UPMRK, 2018

In the framework of the Congress were discussed
topical issues of development and implementation
of project management principles in the activities
of the state, quasi-state and business sectors of the
Republic of Kazakhstan, international experience in
using project management tools. But in general, the
development of project management in Kazakhstan
is haphazard.

According to the reports of the Accounts
Committee on the execution of the republican
budget, there is a lack of interconnection between
strategic and budget planning; in the management

Table 2 — Current and planned standards in Kazakhstan

of government programs and projects, the relevant
standards are not applied. As a result, government
programs and projects much more often than
private sector projects do not achieve the planned
results in the proper amount (Mark et al., 2006:
639).

On the initiative and with the active participation
of professional association, standard «National
standard ST RK ISO 21500-2014 — Guidelines
on project managementy was harmonized in
Kazakhstan in 2014. Table 3 shows the analysis of
existing and planned standards in Kazakhstan.

Standards Status Date of adoption | Date of entry
ST RK ISO 21500-2014 — Guidelines on project management . 7 November 1 January
Published
2014 2016
ST RK 2831-2016 — Project Management. Project Published 18 November 1 January
Management Requirements 2016 2018
ST RK ISO 21504-2016 — 18 November | Janua
Project Management. Project, program and portfolio Published N uary
o ; 2016 2018
management. Guidelines on Portfolio Management
ST RK ISO 21505 — Project, programme and portfolio Published 1 November 1 January
management -Guidance on governance 2018 2020
ST RK ISO 21503 — Project, programme and portfolio . 1 November 1 January
) Published
management — Guidance on programme management 2018 2020
ST RK ISO 21508 — Earned value management in project Included in the state plan 2019
— 2021
and programme management standardization for 2019
ST RK ISO 21511 — Work breakdown structures for project | Included in the state plan
N 2019 2021
and programme management standardization for 2019
ISO/AWI 21500 (second version) International Standard
Project, Programme and Portfolio Management — Context i 2020 2022
under publication
and Concepts
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Continuation of table 1

Portfolio Management

Standards Status Date of adoption | Date of entry
ISO/AWI 21502 Project, Programme and Portfolio International Standard 2020 2022
Management — Guidance on Project Management under publication

ISO/PRF TR 21506 Vocabulary for Project, Programme and | International Standard 2020 2022

under publication

Note — compiled by authors on the basis of the source KazInSC, 2015

The range of existing national standards can
positively influence the development of the project
management system in the country. In addition,
the state system of technical regulation of project
activities will be based on the standard ST RK 2831-
2016 — Project Management. Project Management
Requirements.

Eight types of factors and assets of processes
exist in Kazakhstan, which can provide a basis for
creating a project management system in accordance
with the system of'state technical regulation of project
activities in the Republic of Kazakhstan. There are as
follows: increased demand for specialists in project
management in the market; professional associations
for project management in the country; academic
training of graduates; government employees
trained in project management; functioning project
offices in large structures of fields of activity;
national project management standards; certified
project management specialists; various activities to
promote the culture of project management in the
country.

Conclusion

The main factors that may affect the creation
of project management system were reviewed and
identified. All based eight factors and assets of
development processes in Kazakhstan exist and show
a tendency to further growth and development. The
project management system in Kazakhstan can be
part of the overall enterprise management system,
which should ensure the effective achievement of the
objectives of the projects, programs and portfolios of
the organization to ensure effective organizational
development of enterprises. Creating a project
management system identical to the ISO 9001 quality
management system is expected to increase the
efficiency of the project activities of RK companies.

According to the results of the study, can be
conclude that Kazakhstan has all the prerequisites
for creating a project management system that will
undoubtedly give impetus to the rapid growth of
organizations and the improvement of the quality of
their goods and services.
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Green technologies are essential tools to ensure sustainable development of the economy. The tran-
sition to a green economy requires changes in existing governance approaches, institutions, and markets.
In this regard, authors analyzed the current state and implementation of green technology projects in
Kazakhstan. Barriers identified through extensive literature review and semi-structured expert interviews
were validated through discussions with with experts and twenty-one barriers have been categorized
into six dimensions. They were placed on sheet by levels of authority to solve the problem and periods
for changing the situation. Understanding various barriers leads to important lessons in designing policy
instruments and institutions for diffusing green technologies. Research goal is to develop organization-
al and economic mechanisms for commercialization of green technologies in Kazakhstan. During the
study, authors used comprehensive literature review, expert interviews, analysis and synthesis methods,
and integral approach to elaborate mechanisms’ framework. As a result, objects and subjects, basic
principles, appropriate organizational and economic instruments, tools, four goals and eleven objectives
were proposed. The proposed framework permits managers and practitioners to make decisions in the
most effective way.
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Ka3akcTaHAQ XacCbIA TEXHOAOTMSIAQPAbI KOMMEPLIMSIAQHABIPYADBIH,
YHUbIMAQCTBIPYLUBIABIK, X)XOHE 3KOHOMMKAAbIK, MEXaHU3MAEpI

JKacbIA  TEXHOAOTUSIAAD €A  3KOHOMMKACbBIHbIH TYPakTbl AaMybiHbIH  GipAEH-0ip  MaHbI3AbI
KYPaAAapbIHbIH Oipi GOAbIN Tabblaaabl. >KacblA 3KOHOMMKara ©TY >KOAbIHAQ Kasipri HapbiKTap,
MHCTUTYTTap MeH 0ackapy ToaciaaepiHae e3repic kaxeT. OcbiFaH opai, Makaaa aBTOPAApbl
KaszakcTaHAaFbl XKacbIA TEXHOAOTMSIAAP CAAACbIHAAFbI )KOOAAAPAbIH, aFbIMAAFbI XKaN-KYili MEH OPbIHAAAY
GapbICbiHa TaApay Kacaabl. KelleHai aaebMeTTepre WOAY MEH XKapTblAail KYPbIAbIMABIK, CyK6aTTap
HOTMXKECIHAE aHbIKTaAFaH >XuMbipMa 6ip KeAepri capariibiAapMeH TaAAdy 0apbICbIHAA HAKTbIAAHbIIM,
AATbl CcaHaTKa TonTacTblpbiAAbl. OAap >Ka3bIKTbIKKA MOCEAEHI Llellyre KaXeTTi AEHrel MeH yakbIT
eALeMAEpiHe Kapai OpHaAaCTbIPbIAAbI. JKacbIA TEXHOAOTUSIAAPAbI TapaTyAarbl KEAEPriAepAl TYCiHY
OCbl CaAaAAFbl CASICU LLELLITMAEP MEH MHCTUTYTTap XKYMECiIH KYPYAAFbl aAFaLLK bl KaAam OOAbIN TabbIAaAbI.
3epTTeyAiH Herisri makcaTbl — KasakcTtaHAarbl >KacbIA TEXHOAOTUSIAAPAbI KOMMEPLMSAQHABIPYAbIH
YMbIMAACTbIPYLLBIABIK-9KOHOMMKAABIK, MEXaHM3MAEPIH 83ipAey. 3epTTey 6apbicbiHAa oAebMeTTepre
>KaH->KaKTbl LLIOAY, CapaniibIAapMeH CyK0aT, TaAAQYy >KOHE CMHTE3 SAICTEPI, MEXAHM3MAEPAI 93ipAeyAe
KELIEHAI DAIC KOAAAHbIAABL. HaTuxkeciHae, MexaHM3MAEPAiIH OObEKTICi MeH CyObekTiAepi, Herisri
KaFMAaAapbl, KaXXeTTi YMbIMAACTbIPYLLbIAbIK, >KOHE 3KOHOMMKAABIK, KYPaAAAp, TOPT Herisri Makcar neH
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OH 6ip MIHAETTEDP aHbIKTaAAbI. YCbIHbIAFAH KeLeH MEHEAXKEPAEPre aTaAFaH canasa TUIMAI LeliMaep
KabblAAQyFa MYMKIHAIK Gepeai.

TyiiH ce3aep: KOMMEPUMSIAQHABIPY, >KaCbIA TEXHOAOTMSAAP, YMbIMAACTBIPYLUbIABIK, KOHe
3KOHOMMKAABIK, MEXaHU3MAEP, MHHOBALMSABIK, MEHEAXKMEHT, TYPAKTbl AAMY.
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OpraHu3auMoHHble U DKOHOMHYECKMEe MeXaHU3Mbl KOMMepLMaAu3aL M
3eAeHbIX TexHoAorui B KaszaxcraHe

3eAeHble TEXHOAOTUM  SIBASIIOTCS BaKHEMLIMMM  MHCTPYMEHTaMM 06ecreyveHmnst yCTOMUYMBOro
Pa3BUTHS SKOHOMMKM. [Tepexoa K 3eAeHO SKOHOMMKE TPebyeT M3MEHEHMS CYLLLECTBYIOLLMX MOAXOAOB
B YMPaBAEHUM, MHCTUTYTOB M PbIHKOB. B CBA3M € 3TVM, aBTOPbI MPOaHAAM3MPOBAAM TEKYLLIEE COCTOSHME
M XOA PeaAM3aumu MPOEKTOB MO 3eAeHbIM TexHOAOrMsaM B KasaxcTaHe. bapbepbl, BbISIBAEHHblE
B pe3yAbTaTe€ KOMMAEKCHOro o630pa AMTEPATYpPbl M MOAYCTPYKTYPUPOBAHHbBIX MHTEPBbLIO, ObIAM
MOATBEPXKAEHbI B XOAE 0OCY>KAEHUI C IKCMepTamMm, 1 ABaALLATb OAMH 6apbep ObiA CrpynnmMpoBaH rno
wectn kareropmsm. OHM BbIAM pa3melLleHbl Ha MAOCKOCTU OTHOCUTEAbHO YPOBHEN BAACTU, B KOTOPbIX
pewaeTtcs npobAema, M CPOKOB AAS M3MEHeHMst cuTyaumu. [MOoHMMaHMe pasAMuHbIX GapbepoB B
KOMMEPLMAAM3ALIMM 3EAEHbIX TEXHOAOT M IBASETCSI HEOGXOAMMBIM YCAOBMEM B pa3paboTKe KOMMAeKca
MHCTPYMeHTOB. LleAblo mnccaepoBaHMS  gBASIETCS  pa3paboTka  OpraHmM3aLMOHHO-3KOHOMMUYECKMX
MEXaHM3MOB KOMMEpPLMaAM3aLIMM 3eAeHbIX TEXHOAOTMIA B KasaxcTaHe. B xoAe MCCAeAOBaHMS aBTOPbI
CAEAAAM paCLIMPEHHDbI 0630p AMTEpPaTypbl, UCMOAb30BaAM METOAbI aHaAM3a M CMHTE3a, MHTEPBbIO
C 3KCrepTamu, a TakXKe KOMMAEKCHbIM MOAXOA K pa3paboTke MexaHM3MoB. B pesyabtate 6biAn
MPEAAO>KEHbI 0GBLEKTbI M MPEAMETbI, OCHOBHbIE MPUHLMIbI, COOTBETCTBYIOLME OPraHM3aLUMOHHbIE 1
3KOHOMMYECKME MHCTPYMEHTbI, YETbIPE OCHOBHbIE LIEAM M OAMHHAALIATH 33Aa4 KOMMAEKCA MEXaHM3MOB.
MpeaAaraemas CTPYKTypa Mo3BOASIET MEHEAXKEPAM M MPaKTUKaM NMPUHUMaTb Hanboaee a(ppeKTUBHbIE

peLueHns B AaHHOM obAacTu.

KAtoueBble croBa: KOMMepUuMaAn3aumnd, 3eAeHble TEXHOAOT MM, OPraHn3alMOHHbIE M 3KOHOMUYeCckKne
MEXAHM3Mbl, MTHHOBALMOHHbIN MEHEA>KMEHT, yCTOl;ILIVIBOE pa3BunTHe.

Introduction

Leading countries of the world view the
«green» development of the economy as a priority
strategy and Kazakhstan does not stand aside from
this process. For many years, following work
in this direction was conducted in the country:
announcement of the «Environmental Protection»
year (Almaty Declaration, 1997), adoption of
the Environmental Code (2007), creation of the
Council for Sustainable Development (Resolution
of the Government, 2004), launching of the partner
program «Green Bridge» (GBPP, 2011), establishing
a «Green Academy» (GA, 2013), adoption of various
governmental programs to support this policy, etc.
In addition, an important role in the promotion of
green technologies was played by the international
specialized exhibition EXPO-2017 with the theme
«Future Energy», which was attended by about
100 countries around the world and about 10
international organizations (EXPO, 2017). Turning
point in sustainable development of the country was
the adoption of Concept of transition of the Republic

of Kazakhstan to the «green economy» in 2013.
It is expected to strengthen the development and
implementation of green technologies and increase
public awareness in our country. Observing the
significant progress in creating the prerequisites for
a «green economy» in Kazakhstan, one can notice
that there is a need to analyze domestic scientific
developments and their potential in the market of
commercialization.

Despite the adoption of the Law of the Republic
of Kazakhstan «On the commercialization of the
results of scientific and (or) scientific and technical
activities» in 2015 (CL, 2015), there are still
significant barriers to the commercialization of
research results even in conventional industries.
Problems like fragmented links between science and
industry, weak management of commercialization
of technology are applicable to all research fields;
however, as research shows, distinctive approach
should be applied to R&D in green development
field. In this regard, the study of commercialization
management of green technologies is particularly
relevant.
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Literature review

Development of proposals for the development
and improvement of the commercialization system
requires an integrated approach. The study of
organizational and economic mechanisms is an
object of scientific interest for many modern
scientists conducting research both in the field
of commercialization of innovations and in other
spheres of the economy. At the same time, the
authors in their works either do not define the
organizational and economic mechanism even in
cases when the title of the article is directly implied
it, or offer a narrow interpretation depending about
the research.

Udaltsova N.L. (2012) gives another definition.
According to her, the organizational and economic
mechanism is an important part of the entire
economic mechanism and can be defined as a set of
organizational and economic structures and levels
of governance, including legislative, financial,
economicandorganizational-administrativemethods
of impact, providing continuous development of the
facility on the basis of the principles of the goal-
oriented, systematic, integrated realization of the
potential, adaptability, coherence of interests of
interacting subjects, innovativeness.

Agaeva L.K. (2013) defines it «as an aggregate
of organizational and economic forms and methods,
instruments and levers of influence on the object,
linked in a single mechanism that allows achieving
the maximum beneficial effect and stable financial
and economic activity in the immediate and further
perspectivey.

We share the position of researchers who
view the organizational-economic mechanism as
a hierarchical system when private mechanisms
function at lower levels, each of which performs its
functions and affects the efficiency of the system as a
whole, and their unification creates a new category —
a complex organizational and economic mechanism
(Fedorovich, 2006; Novikov, 2011).

The definition of [lina S.A. (2016) is best suitable
for this study: the organizational and economic
mechanism of commercialization of innovations is
a complex of interrelated and interacting elements
that form a single whole, acting to effectively
commercialize innovation, as well as subsystems of
a lower level (private mechanisms).

In general, almost all definitions of the
organizational and economic mechanism are
characterized by the prevalence of the system
approach. Elements of such a system are:

— objects —a managed element;
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— the center is the control element that acts on
the object;

— subjects — the carriers of substantive and
practical activities involved in the work of the
«mechanismy;

— economic and organizational methods, levers
and instruments of influence;

— algorithm for implementing the mechanism.
In this case, the subject of this type of mechanism
can coincide with the center. The state bodies,
various companies, and public organizations can be
a center of the management mechanism (Bychkova,
2010).

Approaches to the formation of economic
mechanisms as a tool of interaction and impact
differ mainly in the degree of influence of the center
on the process of implementing the mechanism. The
application of each of them is expedient for solving
various tasks, depending on the degree of necessity
of participation of the center.

To apply this approach in our study, there was
a need to analyze all identified barriers and identify
responsible bodies for their solution.

Materials and methods

The quantitative methods of research have
long won strong positions in scientific research.
These methods assume that the characteristics
of the social environment constitute an objective
reality that is relatively constant in time and within
certain parameters. The dominant methodology of
the quantitative research is to describe and explain
the characteristics of the external behavior of this
reality by collecting numerical data on the objects
under study. Subsequently, these accumulated data
are subjected to statistical analysis.

Qualitative research methods assume that
individuals build social reality in the form of
meanings and interpretations and that these designs,
as a rule, are temporary and dependent on the
situation. The dominant methodology, in this case,
is to discover these meanings and explanations
(interpretations) by an intensive study of situations
in the natural conditions provided that the necessary
data are subjected to their analytical induction (Gall
et al., 2006).

Both research approaches have different
contextual differences, while qualitative studies
can complement quantitative studies to obtain more
reliable results (Esimzhanova, 2001). In this study,
both quantitative and qualitative methods of analysis
are used. The quantitative method of this research
work is based on statistical and microeconomic
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analysis to present certain calculated values for
constructing theoretical conclusions. The calculated
values represent a convincing scientific proof
of how events occur and by what principle they
work. Carrying out of qualitative research assumes
acknowledgment of results of the quantitative
analysis.

In the research work, a method of peer review
is used, which involves obtaining an expert opinion
on the issue under investigation, drawing on the
experience, knowledge, and recommendations
contained in the judgments of competent specialists
(Orlov, 2002). The generalized view of experts
obtained because of quantitative evaluation and
processing of results allows receiving an informed
decision, to understand the existing laws or to plan
the forecast of further directions of action. The
method of expert assessments as a scientific research
tool makes it possible to solve many problems, to
determine the ordered order of objects (phenomena),
factors, options for actions, etc. by the degree of
their importance.

To solve the set research problems, the most
common method is interviewing as one of the main
forms of expert assessments and preferred methods
for gathering the necessary information (Litvak,
1982). Various types of interviews can be used to
obtain peer reviews (Bryman, 2012). The interview
can be structured, unstructured or semi-structured
(Kvale, 1996).

We aimed to consider the commercialization
issues of green technologies in Kazakhstan as the
main tool of establishing sustainable economy.
Previously, 23 interviews with experts in green
technology were conducted and analyzed
(Zhidebekkyzy, 2016). Conducted expert interviews
have allowed revealing some factors that were
noted during the preliminary literature review. As a
result, we have selected the most significant factors
and important barriers that affect the successful
commercialization of green technologies in
Kazakhstan

To wvalidate of the identified barriers to
commercialize green technologies have been
carried out the experts from academia and industry.
A workshop was conducted in which experts (four
from academia, two from management and two
from industry) were invited for a brainstorming
session to seek their opinion on how important a role
the barriers play in hindering the implementation
of green technologies in the Kazakhstani context.
Barriers identified through extensive literature

review and semi-structured expert interviews were
validated through discussions with experts (academia
and senior/middle-level engineers/managers) and
twenty-one barriers have been categorized into six
dimensions based upon their nature in adoption
of green technologies, i.e. Financial & Economic,
Infrastructure & Technical, Legislative, Personnel
& Staff, Socio-cultural, Personal. These identified
barriers to commercialize green technologies are
shown in Table 1.

Table 1 — The priority weighting and ranking of barriers to
commercialize green technologies

Dimensions of

barriers Barriers

High costs of necessary technologies
(FE1)

Lack of funding for R&D phase (FE2)

Low wages of scientists (FE3)

Financial &

Economic (FE)
High initial costs for own production
(FE4)
Insufficient material base (IT1)
Infrastructure Lack of national infrastructure (IT2)
E?ILT’gechmcal Poor communication (IT3)
Priority for foreign ready-made
technologies (1T4)
Lack of intellectual property protection
(LEI)
Legislative Lack of incentives for industry (LE2)
(LE) Drawbacks in commercialization law

(LE3)

Lack of trained people in innovation
management (PS1)

Lack of experience (PS2)

Isolation of consulting specialists from
industry (PS3)

Lack of understanding among officials
(PS4)

Low demand in domestic market (SC1)

Personnel &
Staff (PS)

Socio-cultural

(SC) Low purchasing ability of population

(SC2)
Lack of awareness (SC3)

Reluctance of a scientist to engage in
commercial process (PL1)

Overlooking proper market research
(PL2)

Faith & Beliefs (PL3)

Note — compiled by authors based on own research

Personal (PL)
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We placed them on the sheet according to two
questions:

1. Who is responsible for solving or eliminating
this barrier?

2. How long will it take to improve the current
situation?

Y
Macro level

—_

Y
Meso level

|

)
Micro level

—

By answering to these questions, we
distinguished three levels of authority — macro,
meso and micro levels; three periods for changing
the situation — short-term (up to 2 years), medium-
term (3-5 years) and long-term (6 years and more).
The results are presented in Figure 1.

Short-term

Medium-term

Long-term

Figure 1 — Positioning of barriers according to period and decision-making level
Note — compiled by authors based on own research

This analysis may play an important role in
understanding various barriers, and ranking of
these will help in their removal to commercialize
green technologies in Kazakhstan more effectively
and efficiently. This analysis has presented a
benchmarking framework to make complicated
decisions towards the removal of these barriers.
Understanding barriers in technology diffusion leads
to important lessons in designing policy instruments
and institutions for diffusing green technologies in
developing countries like Kazakhstan. The proposed
framework permits managers/practitioners to make
decisions in the most effective and efficient way.

Results and discussion

As results show, most of Financial & Economic
barriers (FE1, FE2, FE4) are strictly related to policy
of financing at the state level and implies at least
medium-term period to increase current figures.

Similarly, legislative framework is also regula-
ted by state and requires a time to be adjusted. For
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example, scientists pointed at inefficiency of new
Commercialization law. However, state bodies
need a time to evaluate the influence of current
edition. Therefore, LE3 and LE1 are situated for
macro-level and at least medium range of time.
LE2 is a complicated step in forming a necessary
legal base for encouraging industry to implement
domestic scientific research results in green
technology field.

Barriers related to human resources issues could
be solved at meso level by providing proper training
and education (PS1, PS2). These two barriers are
related to IT3, that is poor communication. PS3 and
PS4 are substantial drawbacks, however, ensuring
proper training and discussing the problem with
officials would lead to the quick improvement on
this matter.

PL2 is conditioned by lack of pre-research and
ignoring of «market-pull» principles. Therefore,
universities or research institutes are directly
responsible for ensuring proper choice of research
topics. FE3 is also could be solved by wage policy
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at micro level, even though it is dependent on macro
policy sets.

Socio-cultural factors like SC1, SC2 and SC3 are
essential in transition to green economy. «Green»
thinking leads to forming a domestic market,
demand for environmental-friendly products, and
high commitment to sustainable growth principles.
However, change in these factors could take years to
occur, and strong government support is vital.

IT4 barrier could not be eliminated before there
will be competitive domestic alternatives, so it is
applied for long-term period and requires support at
macro level. Same can be said to 1T2.

Regarding PL1, PL3, there is a positive
anticipation ~ that  active  promoting  of
commercialization of science will lead to higher
involvement of scientists to commercialization
process.

IT1 barrier are dependent on macro policy
of funding. However it is more responsibility of
universities, research institutes, and laboratories to
organize a proper work opportunity.

Regarding the organizational and economic
mechanism for introducing green technologies, the
degree of influence of the center (the state bodies and
structures) at various stages can be different, and it
seems possible to form an integrated approach to the
formation of such a mechanism. Taking into account
the proposed approach, we have formed an integral
approach to the development of to the management
of commercialization of green technologies system.

Proposed  organizational and economic
mechanism is presented in Figure 2a and Figure 2b.

According to this system:

1. Object of the mechanism is organizational-
economic relations arising in the process of
introduction of green technologies.

2. Subject of the mechanism is existing and
created entities planning the introduction of green
technologies.

3. Core is an element that creates the rules for the
most effective implementation of the mechanism.

Based on of generalization of existing
approaches, following basic principles can be
distinguished:

— the principle of purposefulness: the main
goal of this system is ensuring achievement of the
country’s sustainable development goals;

— the principle of profitability: the choice of
tools should ensure the achievement of goals with
the efficient use of resources;

— the principle of adaptability: rapid response
to various changes in the external environment,

including the possibility of transformation from the
mechanism.

The implementation of the proposed mechanism
should be provided by appropriate organizational
and economic instruments.

The necessary tools for are:

— regulatory and legal support for the
functioning and strategic development of the system;

— measures of indirect state support of
innovative development;

— financial security — improving and increasing
the availability of financial instruments.

Four goals are set to ensure the achievement of
the main goal:

1. Creating favorable conditions for a green growth.

2. Ensuring the emergence of new green
technologies.

3. Promoting diffusion of green technologies.

4. Development of necessary human resources.

11 objectives in total are dedicated to attainment
of goals set in a mechanism.

Conclusion

By analyzing current situation in Kazakhstan re-
garding green economy, we propose next measures
to develop this process of moving toward sustain-
able development:

1. Support attracting private investment for
R&D and the commercialization of green innova-
tions. Proper policy development should ensure
competitive selection processes, focus on produc-
tivity, rather than on specific technologies, avoid
favouring existing officials or create opportunities
for lobbying, provide a rigorous impact assessment
policy and contain costs.

2. Combine support for green and general-pur-
pose technologies. Creating efficient infrastructure
will be beneficial for any technologies.

3. Assistance to the growth of new entrepre-
neurial firms. New entrepreneurial firms play an
essential role in providing green innovations that
challenge existing firms and business models. The
policy should create space for such new firms, al-
lowing them to enter, exit and grow, ensure fair
competition and improve access to finance, which
remains the main obstacle to entry and growth of
young firms.

4. Diffusion enhancement to promote the wide
dissemination of «green innovation» within and
between countries. It is necessary to explore new
approaches to the dissemination of knowledge and
technology.
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- gradually increase the level of institutional funding for research at
universities;

- increase the share of GDP for R&D in general, resulting in
improvement of overall system;

- increase the amount of money for applied research and field research.

- modernize research laboratories at universities and scientific institute;

- encourage and support scientists in finding new sources of funding;

- avoid unrealistic expectations on short-term period after providing new
equipment.

- remove red tape and bureaucratic hinders;

- revise law on commercialization by considering opinions of scientists;
- improving the legal support of green technology commercialization
activities.

- make green growth principles a top priority at a national level;
- put a strong emphasize on the urgency of transition to green economy;
- avoid statements that are not substantiated.

- invest in long-term strategies of environmental educating of young
generation;

- provide motivation for scientific research in this field by increasing
attractiveness of the science;

- increase awareness of population by all possible means of information
channels;

- organize training courses on environmental challenges at higher
education institutes.

- tax incentives for implementing green technologies

Figure 2a — Organizational and economic mechanism for commercialization of green technologies
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- expanding the scope of competencies from basic research to
development and test with industry;

-support interactions and promote actual research and innovation
partnerships between these institutions;

- provide more autonomy for scientists.

- increase the number of students in the field of innovative management
and revise curricula to add joint lessons with nature sciences
representatives;

- retraining consulting specialists from people with technical
background;

- introduce the discipline “Commercialization of green technologies” to
master students as an elective course;

- involve experts with experience in technology based

companies and venture capital investment

- small and medium enterprisers are introducers of innovations,
therefore strong entrepreneurial culture will provide a necessary
environment for green technologies

- encourage SMEs to upgrade their production technologies and
introduce eco-friendly standards;

- proved financial and non-financial support for entrepreneurs willing to
introduce green innovations;

- intensify knowledge transfer in research-performing organizations;
- increasing the diversity of knowledge transfer channels by R&D
collaboration and contract research for an industry

Figure 2b — Organizational and economic mechanism for commercialization of green technologies
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5. Strengthen markets for green innovation and
changing consumer behavior.

The policy also needs to consider the time-
frame and the potential benefits and risks of im-
plemented policies. Some developments are al-
ready available in the market; some may be still
under development, or in a demonstration or pre-

demonstration phase. Others will only emerge
over a much longer time and will require further
research and development. Political efforts will
differ during this timeframe, from basic research
to pre-competitive research and demonstration ef-
forts, to policies aimed at developing or shaping
the market.
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KP TOKbIMA ©HEPKOSCIbl KOCINMOPbIHAAPbLIHDbIH,
MHHOBALUUAADbIK BEACEHAIAITIH
BACKAPYADbIH TUIMAIAITIH APTTbIPY

Makanaaa 3KOHOMMKAABIK,  AAMYAbIH, MHHOBAUMSABIK, >KOAbIHA ©Ty >KafaarblHAQ KasakctaH
Pecryb6AnKacblHAAF bl TOKbIMa OHEPKaCibi KBCiMOpbIHAAPbIHBIH 3KOHOMMKAABIK, KbI3MET KepCeTKilTepiHe
TaAAQy >KacaAfaH. 3epTTeyaiH Makcatbl — KasakcraH PecriyGAMKacbiHAQFbl TOKbIMA ©HEPKaCiOi
KOCIMOpbIHAAPbIHbIH,  MHHOBALMSAbIK, OEACEHAIAITIH  6acKapyAblH  TUIMAIAIMIH - apTTbipy  GOAbIN
TabblAaAbl. JKyMbICTbIH, MaHbI3AbIAbIFbI OYTiHI TaHAQ MEMAEKeTTiH 6eAceHAl KoAAaybl BOAFaHbIMEH
OTaHAbIK, TOKbIMa K&CiMopbIHAAPbIHbIH 6acekere KabiAeTTiAIr TeMeH BOAbIM OTbIP, BATKEHI OAap aAFa
6acTanTblH MHHOBAUMSIABIK AaMyAbl KepceTe aamait keAeai. OTaHAbIK TOKbIMa KaCiMopbiHAAPbIHbIH,
OHIMAEpI ILWKi HapbIKTbl KAMTY AEHreii eTe TOMEeH, aA eAre KaXkeTTi TOKbIMa eHIMAEepi HerisiHeH
umnopt ecebiHeH KamTbiayAa. COHbIMEH KarTap TOKbIMa ©HEepKacCiOi KaCiMmOpbIHAAPbIHbIH, >KAATbI
OHEpPKaCINTIK 6HIM OHAIPICIHIH, KOAEMIHAETT YAECI Ae eTe TOMEH AEHremAe KaAbin OTbip. 3epTTeyAe
TaAAQyY, CMHTE3AEY, CAAbICTbIPY, FbIAbIMU 3EPTTEYAEP HOTUXKEAEPIH JKAAMbIAQY ©AICTEPI KOAAAHBIAADI.
3epTreyaep 6apbiCbiHAQ TOKbIMa K8CIMOPbIHAAPbIHbIH, MHHOBALUMSIAbIK, GEACEHAIAITIH 6Hackapyaa
MHHOBALMSIABIK, OHIM OHAIDPYAIH TOYeKeAi >XOFapbl eKEeHAIr >KOHEe FbIAbIMW 3epTTeyAep HOTUXKEAEPiH
BHAIpICKe eHridy MeH >keke 3epTTeyaepre kebipek meH bepeTiH Eypona eaaepiHin Taxipunbeaepi
ecKepiAreH. 3epTTeyAiH Heri3ri HOTUXKECI — TOKbIMa 8HepKaciOi KaCiMopbIHAAPbIHbIH, MHHOBALMSIABIK,
GEeACEHAIAIK KepceTKiluTepiHe >KaH->KaKTbl TaAAdy >KYPri3iAin, OCbl CaAaHblH KYLITI XOHE ©ACi3
>KaKTapbl KapacTbipbiAfaH. COHbIMEH KaTap TOKbiMa ©HEepPKaCiOi KaCinopbiHAAPbIHbIH, MHHOBALMSIABIK,
GeACEHAIAITIH BacKapyAbIH TUIMAIAITIH apTTbIPY >KOAAAPbI YCbIHbIAFAH. YKyMbIC MPakTUKaAbIK, MaHbI3fa
Me, eniMi3Ae TOKbIMa CaAacCbiHa KaXKeTTi WuMKi3aTTapAbiH, GapAbIK, TYPAEPi BHAIPIAEAI, TEK OAapAbl
LUIMKI3aT TYpPiHAE 3KCMOPTTayAblH OpHbIHA, KeOipek AaiblH 6HIM TypiHAe 3KcropTTay Kepek. bya
CYPaHbICKA Cail MHHOBALUMSIAbIK, OHIM OHAIPETIH OTaHAbIK, TOKbIMA K&CiNMOPbIHAAPbIHbIH, MHHOBALMSIAbIK,
GEACEHAIAITIH apTTbIPY KAXKETTIAINH KepceTea.

Tyiin ce3aep: MHHOBAUMS, WMHHOBALMSIAbIK, OEACEHAIAIK, TOKbIMa 6OHEpKacibi, MHBeCTULMS,
MHHOBALMSAbIK, MPOLLECC.
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Improving the efficiency of management of innovative activity
of the enterprises of textile industry of Kazakhstan

The article analyzes the indicators of economic activity of enterprises of the textile industry of the
Republic of Kazakhstan in the transition to an innovative path of economic development. The aim of the
study is to increase the efficiency of innovative activity of the textile industry enterprises of the Republic
of Kazakhstan. The importance of the work lies in the fact that, despite the active support of the state,
domestic textile enterprises have low competitiveness, since they cannot demonstrate innovative devel-
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opment. There is a very low level of meeting the needs of the domestic market with products of domestic
textile enterprises, and the need for textile products is provided by imports. At the same time, the share
of textile industry enterprises in the total volume of industrial production is also small. In the study used
methods of analysis, synthesis, comparison, synthesis of scientific research results. The study took into
account such factors as a high level of risk in the production of innovative products, the experience of
European countries in the management of innovative activity of textile enterprises, which pay special
attention to the implementation of the results of scientific and personal research in production. The main
result of the study is a thorough analysis of the innovation activity of textile enterprises, indicating the
strengths and weaknesses of this industry. Also presented are ways to improve the efficiency of innova-
tive activities of textile enterprises. The work is of practical importance, the country produces all types
of raw materials needed for the textile industry, and they should be exported as more finished products
rather than exported as raw materials. This demonstrates the need to increase the innovative activity of
domestic textile enterprises producing innovative products that meet the requirements of consumers.
Key words: innovation, innovation activity, textile industry, investment, innovation process.
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Mosbiwenme 3pPeKTUBHOCTH yNpaBA€HUSI MUHHOBALLMOHHOM aKTUBHOCTbIO
NpeANnpUITHUIA TEKCTUAbHOM NMPOMbILLAeHHOCTH PK

B cratbe aHaAM3MpYIOTCS MOKa3aTeAM 3KOHOMMUECKOM AESTEALHOCTU MPEATNPUSTUIA TEKCTUAb-
HOM MPOMbILIAEHHOCTU PecnybAnkn KasaxcTaH B YCAOBMSX MepexoAa K MHHOBALMOHHOMY MyTH
SKOHOMMYECKOro  paseuTus. LleAblo  MCCAEAOBaHMSI  SIBASETCS  MoBbileHne  3(PdeKTUBHOCTH
MHHOBALMOHHOM aKTUBHOCTM MPEANPUSATUIA TEKCTUABHOM MPOMbILIAEHHOCTM Pecnybankm KasaxcraH.
BaykHOCTb pabOTbl 3aKAKOUAETCS B TOM, UTO, HECMOTPSl Ha aKTMBHYIO MOAAEPXKKY TOCYAApCTBa,
OTEYECTBEHHbIE TEKCTUAbHbIE TMPEANPUITUS UMEIOT HU3KYIO KOHKYPEHTOCMOCOGHOCTb, MOCKOABKY
HEe MOryT AEMOHCTPUPOBATb MHHOBALUMOHHOE pasBuThe. HabAloAaeTCs oueHb HU3KWIA YPOBEHb
obecrnedyeHnss MOTPEGHOCTM BHYTPEHHErO pPblHKA MPOAYKLUMSAMM  OTEUECTBEHHbIX TEKCTUAbHbIX
MPEeANPUSATHIA, U NMOTPEOHOCTb B TEKCTUABHOM MPOAYKLMM OGECrnedmMBaeTcs 3a cHeT mmropra. B 1o
e Bpemsi AOASI MPEATNPUSTUIA TEKCTUABHOM MPOMBILIAEHHOCTU B 06UIeM 0O0beMe MPOMBILLAEHHOTO
MPOM3BOACTBA TakKe HeBeAMKa. [1pM MCCAEAOBAHMM MCMOAb30BaHbl METOAbI aHaAM3a, CHMHTE3a,
CpaBHeHUsl, 0606LIEHUS PE3YAbTATOB HayUHbIX MCCAEAOBAHMMA. B Xxoae MCCAEAOBAHMS GbIAM YUTEHbI
Takme (PaKTopbl, KakK BbICOKMII YPOBEHb pUCKA MPOU3BOACTBA MHHOBALMOHHOM MPOAYKLIMM, OMbIT
€BPOMEeNCKMX CTPaH B YNPaBAEHUM MHHOBALIMOHHOM akTMBHOCTbIO TEKCTUABHBIX MPEANPUSTUIA, KOTOpPble
YAEASIOT 0C060€ BHMMaHWE BHEAPEHMIO PE3YAbTATOB HayuHbIX M MEPCOHAAbHbBIX MCCAEAOBAHWI B
Npon3BoACTBO. OCHOBHbBIM PE3YABTATOM MCCAEAOBAHUS SBASIETCS TILLATEAbHbINA aHAAM3 MHHOBALIMOHHOM
AKTMBHOCTU NMPEANPUATUA TEKCTUABHOM MPOMbILIAEHHOCTHM, YKa3aHMe CUAbHbIX M CAABbIX CTOPOH 3TOM
oTpacAu. Takke MPeACTaBAEHbI MyTW MOBbieHUsT 3(HEKTUBHOCTM MHHOBALMOHHOM aKTUBHOCTM
MPEANPUATUIA TEKCTUABHOM MPOMbILIAEHHOCTU. PabGoTa MMeeT npakTMyeckoe 3HaueHue, B CTpaHe
MPOU3BOASTCS BCE BUAbI CbiPbsl, HEOBGXOAMMbIE AASI TEKCTUABHOM MPOMBILLAEHHOCTU, U OHU AOAXKHDI
3KCMOPTMPOBAThCA B BUAE GOAEe FOTOBOM MPOAYKLIMM, a HE SKCMOPTUPOBATLCS B BUAE Cbipbs. DTO
CBMAETEAbCTBYET O HEOOXOAMMOCTM TMOBbILEHNS MHHOBAUMOHHOM aKTMBHOCTM OTEYECTBEHHbIX
TEKCTUAbHbIX MPEAMPUSATUIA, BbIMYCKAIOLMX MHHOBALMOHHYIO MPOAYKLIMIO, OTBEUaIoLLy0 TPe6oBaHMSIM
noTpeoduTeAei.

KAloueBble CAOBa: VMHHOBaLMS, WMHHOBALMOHHAS aKTMBHOCTb, TEKCTMAbHAS MPOMbILIAEHHOCTD,
MHBECTULIMM, MHHOBALMOHHBIN MPOLEcC.

Kipicne

MeMJIeKeTTIK UHYCTPHANIbl-UHHOBAIIMSITBIK
cascaTThl ICKE acChIPYIBbIH HETI3r1 MaKcaTTaphl-
HBIH Oipi ©HEpKOCINTIK KocimopeiHAapaa Ooce-
Kere KaOlJgeTTi IKoHE OJKCIOPTKA OaFbITTal-
FaH Tayapiap MeH KbI3METTEPJi OHAIPY JKOHE
WHHOBAIMSIBIK KBI3METTIH THIMIUITIH apTTHIPY
OOJIBIN TaOBLIAIEI.
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KacimopbiH KpI3MeTiHAe WHHOBAIUSIIBIK OHIM-
JIep MEH TEeXHOJIOTHSIAp/AbI 93ipJiey KOHE EHTi3y,
OHBI HapbIKTa OJCEKEJIECTIK apTHIKIIBUIBIKTAPMEH
KaMTaMachl3 €Telll, HOTHXKECIHAE cary KeJemi
MeH maiina eceni. ©3 Ke3eriHae MaiJaHbIH ecyi
WHHOBAIMSJIBIK YICPICTIH JaMyblHa OH 9CEpiH
Turizeni. VHHOBaUSUIBIK YaepicTeplli eHTI3yAiH
TaOBICTBUIBIFBI KOOIHECE 0aCKapy/IbIH THIMAUIITIHE
0alJIaHBICTBI €KEH1 OEJIT1II.
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KocinopbeHnapblH WHHOBAIIUSIIBIK KbI3METI-
HIH KapKbIHABUIBIFBL, TyTacTall anFaHaa eIiH
JKJIIbl 3KOHOMHKAJIBIK JIaMy JICHTCHiH alKbIH-
nmaiinel. Kazakctanma XajbIKThl KaKETTI TOKbIMa
OHIMJIEPIMEH KaMTaMachl3 eTyJe OTaHIbIK TOKbIMa
OHEPKACiOl KOCIMOPBIHIAPBIHBIH KBI3METIH JKETiJI-
Jpy MaHbI3Ibl 00BN TaOBUIAABI, OYJI OCHI caja-
Ja KBI3BMET CTCTiH KOCIMOPBIHAAPABIH OCIICeHII
WHHOBAIMSJIBIK ~ CasICATTBI  JKYPri3y KaXeTTiriH
KepceTei.

Kazipri yaxpiTra Kazakcranga — XabIKTHI
OTaH/IbIK TOKbIMA OHIMJIEPIMEH KaMTamachl3 €Ty-
Jie TOKbIMa ©HEPKACiOl KociMOphIHAAPHI IbIFapFaH
eHIMAEpiHIH yieci oTe ToMeH. COHABIKTaH Ja OChI
calaiarbl  KOCIMOPBIHAAPABIH ~ MYMKIHIIKTEpiH
JKAH-)KAKThl 3€PTTEI, OJIAPJbIH WHHOBAIUSIBIK
OenceHaiIirin 0ackapy THIMIUTITIH apTTHIPy KaXeT.

Martepuajgap MeH dicTep

TokpIMa ©HEPKACiOl KOCITOPBIHIAPBIHBIH HHHO-
BallMsJIBIK OCJICEH[IUNIIT JKOHE OHBI 0OacKapybIH
EPEKIICITIKTEPl OTAHIBIK KOHE IICTENIIK FaIbIM-
JapAbIH  FHUIBIMU eHOEKTepiHe, FhUIBIMH 93ip-
JeMelNiepiHe  JKOHE  FBUIBIMH  YCBIHBICTapbIHA
Heri3aenreH. 3epTrey OapbIChIHAA TYCIHIKTED, dIic-
TEMEJTIK KOHE aHBIKTaMaJIbIK MaTepUasiap, TOKbIMa
OHEPKACIOl  KOCIMOPBIHIAPBIHBIH ~WHHOBAIUSIIBIK
OenceHaiirin 0ackapy cajacblHa apHAIFaH MepP3iM-
Ji  0achUIBIMIAP/BIH MaKajiajgapbl, 3epTTEYIILIED
TOOBIHBIH JKEKE 3ePTTEyIePi KOITaHbLUIIbI.

3epTTey OapbhICBIHIA TEOPHSUIBIK 9MIicTep, aTarl
afTKaH/a, TaJaay, CHHTE3/ICY, CAJIbICThIPY, FUIBIMU
3epTTeyJiep HOTIKENEpiH JKalmbUiay —oaicrepi
KOJITAaHBUIIBI.

OJneduerTepre MIoJIy

3eprreysep OapbIChIHIA TOKbIMA ©OHEPKACIOi
KOCIIOPBIHIAPBIHBIH MHHOBAIMSUIBIK OCIICEHILTIT
MacelesiepiH FRUIBIMHA TYPFBIIAH 3€PTTETeH pecei
JKoHE 0aThiC FaJBIMAAPBIHBIH CHOCKTEPIHE IOy
Kacalbl.

A.N. Bamamos, E.M. Porosa, E.A. TkaueHko
«/IHHOBalIMOHHAs! AKTUBHOCTb POCCUNCKHUX MpEa-
MPUSITANA: TTPOOJIEMbI H3MEPEHUS U YCIOBUS POCTa
aTTel MOHOTpadUACHHAA KOCITOPBHIHHBIH HHHO-
BaIMSIIBIK OEJICEH I, OHBIH MOHI, MaHBI3ALLILI-
Fbl, UHHOBAIUSUTBIK TEXHOJIOTUSIAP/IBIH KOCITOPHIH
Oocekere KaOUICTTITITIHE ocepi, KOCIMTOPBIHHBIH
MHHOBAIUSJIBIK QJICYETI MEH KOCIMOPBIHHBIH HHHO-
BallMSIJIBIK JIAMYBI, KOCITOPBIHHBIH WHHOBAIUSIIBIK
OCIICeHITIK KopceTKIimTepiH KapacTelpran (baia-
o, 2010: 207).

Stanistawski R., Olczak A. «Innovative Activity
in the Small Business Sector of the Textile and

Clothing Industry» TakbpIpbIOBIHIAFEl  FBUIBIMU
seprreyinne  Eypoomak  enmmepiHme  TOKbIMa
OHEPKOCIOl  KOCIMOPBIHIAPBIHBIH, ~ HHHOBAIIHASIIBIK

OeJICeHAIITIH apTThIPy YUIIH aHa TEXHOJIOTHS-
JapJbpl CHTI3IN KaHa KOWMal, FhUIBIMH-3EPTTEY
KOHE TIKIPUOENIK-KOHCTPYKTOPIIBIK YKYMBICTAPIBI
KYprizy, OHBIH HOTIXKENepiH OHJIpICKe EHTi3y
Macernesepine kebdipek keHit Oenrer (Stanistawski,
2010: 13-16). E.C. I'opesas, K.B. bemapea «AHa-
Ju3 0apbepoB U BO3MOXKHOCTEU JUIsl PA3BUTHS WH-
HOBAllMOHHOW AaKTUBHOCTH MPEANPUITHI JeTKoH
MIPOMBIIIUIEHHOCT» aTThl FBUIBIMH 3€pTTEYiH/Ie
OHJIIPIC KeJIeMi TeMEH, UMIIOPTTHIK IIUKI3aT MEH
Kypan-KaOJAbIKKa TAyeJai KEHIT ©HEpPKICINTIH
Ka3ipri JKarmalbl KapacTeIpbUIFaH. Taimay Oapbl-
CBIH/Ia TOKbIMA KOCITOPBIHIaPbIHBIH HHHOBAIIMSIIBIK
OCNICEHIIIITIH KapacThIPHIN, cajlaFa OHIMIIIK KOHE
MPOIECTIK WHHOBANMSIAPABl €HTi3y alTapibIKTai
TOMEH eKeHJIrl aitbuirad. COHBIMEH KaTap JKEHII
OHEPKAICINT  KOCIMOPBIHAAPBIHBIH ~ WHHOBAIIUSIIBIK
OerceHmiuTiTiHE Kepi ocep ereTiH (akTopiapabl
kapacteipran (I'opeBas, 2017: 1813-1828). 3axa-
poB I1.H., Ha3Banosa K.B., [locaxxennukoB A.A.,
3axapoBa JK.A. «Mogmens oneHKn (aKTOpOB pas-
BUTUS TEKCTHJIbHON TMPOMBIIIICHHOCTH: HWHHO-
BaIlMOHHBIA aCTEKT» TaKbIPBIOBIHIAFbl FBIIBIMH
3epTTeysiepi TOKbIMa ©OHEPKACiOiH TaMBITYIBIH
TEOPHSUIBIK-KOJIIaHOaIbl  Maceleliepine ap-
HanraH. Camanarbl KOCITOPBIHAAP/BIH JIaMYbI-
Ha ocep eTeTiH (akTopiap 3epTTENiN, TOKbIMa
OHEpPKACIOIHAerT  MHHOBALUsJIApAbl  CHII3YJIiH
THIMIUIITIH OaranayFa epekile KOHUT OeIiHreH.
ToxpiMa eHAIpiCi canachlHIa WHHOBAIUSIIBIK
OenceHni enjepiH SJIeMIIK HapbIKTarbl YJECiH
CaJIBICTHIPHIT, «AKBULIBD) TOKbIMa CallaChIH/IaFbI
eIICPIIiH KETICTIKTepPiH KapacTeIpradH. Makanaga
TOKbIMa CajachlHa WHHOBAIUSJIBIK TEXHOJIOTHS-
JapApl SHri3y apKbUIbl Odcekere KaOileTTiNiKTi
apTTRIPY KaKeTTuriri aWteurFan (3axapos, 2018:
29-33).

HoTu:kesiep MeH TajaKbLIay

JKeHin eHepkocinm caymachl Ke3 KENTeH eIiH
OKOHOMHUKACHIHBIH aca MaHbBI3[pl Kem Oeiinmi
YKOHE MHHOBAIUSUIBIK TapThIMJIbI CEKTOPBI OOJIBII
TaOBUIABL.

Kazipri yakpITTa omeMmik ACHredae TYTBHIHY
JIeHreii OOWBIHIIA a3bIK-TYJIIK Tayapiapbl OipiHII
OpBIHJIA TYpCa, EKIHII OpBIHJA XCHI OHEPKACII
Tayapiapsl Typ. byl eHir eHepKacill canachiH Jia-
MBITY KQXKETTIT1H KepceTe/Ii.
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EnimMiz e s)keH1T eHepKCINTIH MaHbI3/IbI 0OJIITiH
TOKBIMa ©HEepKaciOi Kypaimbl. O MakTagaH, Mall
JKYHIHEH, ©CIMIIK, JKacaHbl )KOHE CHHTCTUKAJIBIK
TaIMIBIKTApAaH MaTa TOKY iCIMEH WIYFBUIaHATHIH
cayasnap >KUbIHTBIFbIH KAMTHU/IBL.

Kazakcran PecnyOnmKachiHBIH TOKBIMA ©HEpP-
KociOiHe KepriTiKTi MHUKI3aTThl KaiTta exnaey 0oii-
BIHIIIA OHIIPICTI JKAHFBIPTY JKOHE dPTApANTAHIBIPY
YIIIiH MEMJICKET TapallblHaH TYpJIi KoJjiay Iapaia-
PBI XKY3€re achIpbLTya.

MewmeketTik Konnay mernoepinge 2005 sKbuTbl
[IprMKeHT KanmachkiHa Kaiamsl ayMarsl 200 rekTapra
KyBIK «OHTYCTIK» apHaibl SKOHOMHUKAJIBIK aliMaFrbl
(ADA) xypeutael. byt ADA-TBIH HETI3Ti MaKcaThl
OTaH/IBIK TOKbIMAa OHEPKACIOIH JAaMBITY, COHBIMEH

1-kecte — 3aTTail KepiHiCTEr TOKbIMA OYIBIMIApBI OHIpic

KaTap KOCBUIFaH KYHBI KOFaphl Oocekere KaOuIeTTi
Tayapiap eHAipy OOJBIT TaObLTAIbI.

ByriHri TaH 1@ 0TaH IBIK TOKBIMA KOCITOPBIH AP
TYpJIi TOKbIMa ©HIMEPiH )KOFaphI canaja eHAipeTiH
JKaFIalra JKeTim OThIp. ATam aiiTcak, Kapao HeMe-
ce TapakIieH TYTiJIMEreH, MaichI3 XYH (KOWIBIH),
Kap/o KOHE TapakleH TYTUINeH MaKTa, WipiMKiI
JKOHE TIT1H, MaKTa-MaTa KinTepi, KBUIIIBIKTEI, TYKTI
Marajgap JKOHE e3re Je apHailbl MaTanap, TeceK
KaliManapbl, KiemJep KoHe KineM OyibIMaapsl,
KHi3, JKYHHEH oHe deTpacH OachUIFaH —asK
KuiM eHiMzaepiH mbirapansl. 2013-2017 xeuigap
apanbireinga  Kasakctan — PecnyOnmkachlHAaFbI
TOKBIMa OHEPKACiO1 KOCITTOPBIHIAPBIHIA OHIIIPIITeH
OHIMIEP/IiH 3aTTall KepiHici 1-kecTene KopceTireH.

2013 2014 2015 2016 2017
Kapo HeMece TapakKIeH TYTiIMEeTeH, MalChI3 XKYH (KOH/IbIH), TOHHA 1547 1568 2042 1893 2762
KapJ10 JKOHE TapakIeH TYTUINeH MaKTa, TOHHA 105969 | 62899 51337 53751 66 882
HIpIMXKIIT )KOHE TiriH, MaKTa-MaTta KilTepi, TOHHA 4700 7 805 10 805 5967 4142
Marajiap, MbIH IIapIIbl M 257829 | 41279,7 | 48 555,0 | 57791,6 | 55873,2
MaKTa-MaTaybl MaTauap, MbIH IAPIIBl M 24 4542 | 21 033,3 | 24 541,0 | 25405,0 | 24 617.9
JKaCaH bl XKQHE IITAIleIIb/{i TAJIIBIKTap/IaH jKacajFaH (apHalibl
MaranapjaH 6acka) Maraiap, MbIH IIapiibl M 978.9 20 049,5 | 22 535,0 | 31 585,5 | 30909,1
KBUTIIBIKTBL, TYKTI MaTanap »KoHe e3Te 1€ apHaiibl MaTagap, MbIH
MIAPIIBI M 349,8 168.,9 1 005,0 675,0 323,0
TOCEK >KaliMaiapbl, MbIH JlaHa 30189 2900,2 1940,9 | 30373 3622,7
KiJleMzep JoHe KiJieM OyHbIMIaphl, MbIH LIAPIIbI M 158,4 1898,0 | 2317,7 | 2751,7 | 29883
KHi3, TOHHA 286 270 209 189 132
JKYHHEH jkoHe (heTp/ieH OachUTFaH ask KUiM, MBIH JKYIT 168,1 139,6 104,2 114,0 57,8
JHepexko3: KP ¥OM Cratuctrka xoMuTeTiHiH «Ka3akcTaH )koHE OHBIH OHIpIEpiHiH oHepkacidi. CTaTHcTHKANBIK KuHAK, 2013-
2017 sxox», www.stat.gov.kz

1-xkecte MomiMerTepi Ooitprama  2013-2017
KBUIIAP apasbIFBIHAA KapIo HeMece TapakieH
TYTUIMETeH, MaicChi3 KYH (KOWIBIH) OHIIpICiHIH
KeJieMI KbUigaH — Kblira ocim, 2013 xbuisl 1547
toHHamaH 2017 KbUIIBIH KOPBITHIHABICH OOWBIHIIIA
2762 TOHHAra KETKCH.

Kapmo skoHe TapakIieH TYTiIIreH MaKTa eOHIipici
2013 xwuier 105969 tonnaman 2014 xbuiel 62899
ToHHara neitin, 2015 kb1l 51337 ToHHara OeHiH
azaitran, 2016 xbutel Oiprrama ecim, 53751 ToHHa-
HbI, 2017 >xbUTEI 66882 TOHHAHBI KYpAaIl OTHIP.

Wipimxin »xoHE TIiriH, MaKTa-mara KIiNnTepiHiH
enmipici 2013-2017 kpInmap apaibIFbIHIA ©3Tepil
otbIpran, 2017 xbure1 2015 )KBUIMEH CaTBICTRIPFaHa
2,5 ece azaiipinn 4142 TOHHaHBI Kypan OTHIp.
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Maranap eHmipici >KbII CaWbIH TYPAaKTBI ©CII
oTbIp, 2013 xpuTel 25782,9 MBIH MapIIbl METPACH
2016 >xputel 57791,6 MBIH Wapiibl METpre AeHiH
kebOetiren, Oipak 2017 >KpIIBI Oiprmama a3aibIm
55873,2 MbIH HIapIIbl METPJIi KyparaH.

KpUIIIBIKTBI, TYKTI MaTaiap KoHE e3re Jie ap-
Haiipl Martamap eHmipici ge 2013-2017 sxwiimap
apanbIFeIHAA 03repin oThIp, 2017 sxbubl 323,0 MBIH
apuibl METPIl KyparaH.

Tecek xaiManapbl OHIIPICi 1€ COHFBI JKBUIIAPEI
TypakThl Aambin keneai, 2017 xbuibl 3622,7 MbIH
JlaHAHBI KYparaH.

AN Kimemaep S>KOHE KijgeM OYHBIMIAPBIHBIH
eHpipici 2013 >kpuimaH Oacram TYPaKThl KOFaphl
KapkbiHMeH ecin keneni, 2013 xbuter 158,4 MbIH
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LIapIusl MeTp eHaipiiaren 6omnca, 2017 sxpust 2988,3
MBIH TIapIIBl METP OHIIpUIreH. SIFHM Kigemuaep
JKOHE KijeMm OyibIMaapbiHbiH eHmipici 2013-2017
JKBIIIap apaybIFbIHA 18,8 ece eckeH.

Kwuiz, xyHHeH >XoHe QeTpheH OachbUrFaH asK
KHIM OHJIIPiCi KOJIeMi COHFbI XKbULIAPhl TEK TOMCH-
nereHi Oabikananel. OHBIH ceOebi Oysl eHiMzepre
CYPaHBICTBIH a3/IbIFbIHAH OOJIBIM OTHIP.

PecniyOnukanarbl TOKbIMA ©HEPKACiOl  KoCiI-
OpbIHAAPbIHBIH  «TOKbIMAa OYHBIMIAPBIH OHIIPY»
KBI3MET Typi OOWBIHIIA DKOHOMHKAIBIK KOpPCEeT-
KIIITEep CEpIiHIH KapacThIpaThlH OOJICaK, peciyo-
JIUKaja TOKbIMA ©HEPKACiOi KOCIMOpBIHAApBIHIA
enmipinren oHiM 2013 xwirer 31 588 MutH.TEHTE
0osica, 2014 >xbutel Oipiiama asaiibin 26471 MIIH.

TeHreHi kyparaH. An 2015 xpuigan Oacram eHIM
oHipy Kenemi apThi Kenemi. 2017 KbIIbl TOKBIMA
OyibIMIapbiH oHIIpY Kesiemi 43489 MIlH. TEHreHi
KyparaH, ©HEPKACINTIK eHAipicTiH uHAekci, 2017
KTl 2016 xbpIIMeH canblcThipranma  112,1%
OonraH (2-kecte).

2-kecTe OOMBIHIIA TOKbIMAa OyHbIMIApbIH
OHIIpY KenleMi pecmyOirka OOWBIHIIA OapibIK
eHepKkacinTiH eHiMiHIH 0,2%-bIH FaHa Kyparl OTHIp.
Kacinopsianap sxone enaipicrep cansl 2013 5xbUibl
190 ©osca, 2017 xbuiel 164 OGonran. TokbIMma
OHEPKaCiOl  KOCIMOPBIHIAPBIHBIH —CAllbIK — CalyFa
NEeHiHri mapdgacel COHFBI 2 JKbUIZA OH HOTHIKE
kepceTin oTeIp. 2017 >KbUIBI TAWIANBUTBIK 2,6%0-161

KyparaH.

2-kecte — « ToxkpIMa OYHBIMIAPBIH OHIPY» KbI3MET TYpi OOMBIHIIIA SKOHOMHUKAJIBIK KOPCETKIIITEp CepIIiHi

2013 2014 2015 2016 2017
OHEpKICINTIK OHIM OHIIPICIHIH KOJIeMi, MITH. TCeHTe 31 588 26471 29 492 37601 43 489
OHEpKACINTIK OHAIPICTIH HHACKCI, OTKCH JKbUIFa MabI30¢H 98,0 101,2 100,7 102,8 112,1
OHepkacin eHIMICPiH OHIIPY/IiH Kbl KeJIeMiH/erTi cana 0,2 0,1 0,2 0,2 0,2
OHIMJIepiHiH yIieci, maitb30eH
Kacinopsiaaap sxoHe eHJipicTep caHbl — OAPIIBIFBI 190 168 173 165 164
OHBIH 1IIIHJE:
HETI3T1 KBI3MET TYpi 141 132 135 133 130
CarnbIk canyra JeHiHTi maiiaa (3a1ai), MJIH. TeHre -16 017 -9 605 -92 814 1770 1320
[TaiimanpuIbIK, TaibI30EH -41,5 -23.6 -65.9 34 2,6
OHIIpYII KOCIMOPBIHAAP OAFaChIHBIH HHICKC, OTKEH JKbUIFa 105,1 101,6 102,0 109,8 100,8
naibI30eH
Herisri kanuranra cajablHFaH HHBECTUIMSAIAP, MIIH. TCHIE 4962 4120 5731 3287 1073
OTKEH JKbIIFa [MalbI30eH 232,2 79,6 135,3 54,3 30,8
JHepexke3: KP ¥OM Crarucrika komuteTiHiH «Ka3akcTaH joHe OHBIH OHipiepiHiH eHepkaciOi. CTaTucTukaibik xuHak, 2013-
2017 xox», www.stat.gov.kz

Herisri kamuTanfa cajablHFAaH WHBECTHIIHSIIAP
KeJIeMi COHFBI JKbUIaph! azaiiran. 2013 xbuibl 4962
MIIH. TeHre 0osca, 2017 »xpuisl 1073 MuIH. TeHreHl
KyparaH.

JKorapbiia KapacThIpFaH CTaTUCTUKAJIBIK Kep-
CEeTKILITEp OH YpHicke ue, Oip KarblHaH, OHIIpIC
KOJEMiHIH ©Cyi JKOHE JKaJIbl TOKbIMa ©OHEPKo-
ciOiHIH JKal-KYHIHIH JKaKcapraHbIH alFaKTaybl
MyMKiH. Aunaiiga, Oaranay akuiajaii Oanamaja
JKYPTI3UITCHIIKTEH, WHQILIIUIHBIH —ocepi  MeH
OaraHbIH OCYiH €CKepy KaxkeT. byl auHamu-
KaHpl caja >Kai-KyHiHIH MyJaeM OOBEeKTHBTI
KOPCETKIIIi peTiHIe capaliay/blH KaKeTi KOK Je-
I'eH KOPBITBIH/IBI xKacayFa 0osaibl. COHbIMEH KaTap
eNiMi3/Ieri OHJIPUITeH TOKbIMa OYWBIMIAPBIHBIH

OHIpiC KeJeMi OCKEHIMEH JKalIbl OHEPKOCINTIK
OHIM OHJIIPICIHIH KeJeMIHJIETl yJeci eTe TOeMEH,
srHU 0,2% KOHE COHFBI 5 KbUIIA ©3repicCi3 KabII
OTBIp (2-KecTe).

CoHbIMEH KaTap OTaHJBIK TOKbIMA KOCII-
OpBIHJIAPBIHBIH OHIMJIEpl Oi34iH enimi3ae  imki
HapbIKThIH 10%-bIH FaHa KaMmThill OTHIP. Al
KaJFaH elire KaKeTTi TOKbIMa OHIMJEpi WUMIIOPT
eceOiHeH JKy3ere aceipburyna. EmnjiiH 3KOHOMHKa-
JBIK KayiNci3miri YIIH OTaHABIK TOKbIMa K9CIM-
OPBIHAAPBIHBIH TayapIIapbIMEH 1ITKi HapbIK KeMiH e
30% kaMThLTYBI KakeT (XynoBa, 2015: 1).

KazakcTaHHBIH TOKbIMa ©HEPKICiOl camachIHBIH
aNJIBIH/IAa TYPFaH HETi3ri mMacenenep Oyl 3aMaHayn
Tajanrapra caii OLTIKTI MaMaHAapJAbIH YKOKTHIFHI,
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TEpEeH OHJICNITeH KOHE canalbl MNKI3aTThIH JKEeTKi-
JKCI3MITI, CaJblK aybBIPTIAJBIFBl — OHJIPIC YIIIiH
OKEJIIHETIH IIUKI3aTThl JEKIapalusiay, KeICHIIIK
Oaxxnapael, conmaii-ak KKC, kemeHIik aibiM-
Japael  Telley KaKeTTUTriH aiTyra Oonaipl.
CratucThKara ColiKec, IIWKI3aTThIH IIaMaMeH
90%-b1 (MaKTa-IIMKI3aT, OHJICIMEIeH OBLIFapHhI,
JKYyBUIMaraH XYH TYpPiHJE) IIeTenfepre JKCIOpT-
tanajel. Tirin eHepkaciOi Kaszakcrana ic xy3iHze
OHJIIPUIMEHTIH UMIIOPTTHIK MaTalap/sl, KIOTEpi,
HipiM Kinrepai maigamanyra MoxOyp. Twuicinmre,
Oyl OHIMHIH KOFapbl KYHBIH KaJbIITACTBIPAIbI
JKOHE COMKeCiHIIe OTaHABIK OHIMAEPIiH UMIIOPTTHIK
OHIMICPMEH CaJbICThIpFaHAa Oarachl KaFbIHAH
Oocekere kaOineTci3 exeHairin kepcereni (Tombik-
oexoBa, 2017: 2).

COHIBIKTAaH 1@ OTaHABIK TOKBIMAa OHEPKICiOi
KOCIIOPBIHIAPhl OHIM OHAIPY NPOIIECiHE Callaarbl
COHFBI YKaHAJBIKTapAbl EHI13yre, FhUIBIMH-3EPTTEY
JKOHE TOKIPHUOENiK-KOHCTPYKTOPIIBIK JKYMBICTapbIH
JKYprizyre, SsFHU UHHOBAIIMsFa KOOIpeK KOHII 0oy
KaXeT JIEN eCENTEeNMI3.

XX racbipabiH  90-111bl KbUIIAPHl  KONTETEH
KOCINOpBIHIap/ia OHIMII 93ipIiey, 03bIK TIXKIpUOCH]
JKYHEJICHAIpY JKOHE MIelNiM KaObuigay MpoLeciH

KETUTAIpyAe WHHOBAIMSJIAPIBIH  JaMbBIl  KeJje
JKaTKAHBIH ~ ©CKepPe  OTBIPBIN, OHBI  OacKapy
KOKETTUTITT  TyblHIAW  Oacramel. VHHOBarms-

Jap CTPaTEeTHsUIBIK JKOocmapiay >KoHe THopTdenbai
0ackapy CHSKTHI 0acKapyAblH HEFYpJIbIM THIMII
oaicTepi peTiHe KOJ XKeTiM Tl O0JIIbI, KOMIIaHUSIAD
WHHOBalIMsJIapAbl Oackapyra apHallFaH Kypayjaap
JKUBIHTBIFbIHA KOCTHI (Polat, 2015: 12).

Ce0ebi MHHOBAIMSIAP KOCIIOPBIHAAPABIH Jla-
MYbIHa, IKOHOMHUKAIBIK TYPFBIIAH TYpaKTaHybIHA
©3IHIH OH BIKNAJAbIH TUT3eHl. VHHOBarusiap
apKbUIBl  Kocinkepyiep OW3HECTIH jkaHa TYpiepiH
JKy3ere acwlpa OTBIPHIN, ©3iH-631 KapKbIIaHIIbI-
PYIbIH JKaHa KesdepiH TabareiH Oosiaapl. O
FBUIBIMU-TEXHUKAJIBIK 3€pTTEyJiep, OHIIpic, MapKe-
THHT, MEHE/DKMEHT CHSAKTHI TYPJIi cajlajiap/a y3ere
acajibl. AMEpHKaIbIKTApbIH eCeNTeyiHIlIe, OTKEeH
FaceIpAbH  70-KbULAAphl JKacallFaH €H YTHIMJIBI
17 >xaHa eHri3yJepAiH Taija HOpPMAchl >KAJIIBI
9KOHOMHMKaJIaFbl TaOBICTBIH OpTalia ecernmneH 56%-
BIH ajJFaH JKOHE JOJ COJ YaKbhITTa aMEpPHKAaJIbIK
WHHOBAIMSJIBIK eMec On3HecKe COHFBI 30-5KbIT OOMBI
KYMbIIFaH MHBECTULIUSHBIH OpTalla aija HopMachl
Tek 16%-1p1 Kyparan (Kynemosa, 2015:96).

WHHOBanmsiap ©3eKTi, TePEeH JKoHE JKaH-)KaKThI
3epTTeYJIePi KaXKET eTETiH, Ka3ipri3aMaHF bl FhLTBIMU
Mocesie OoJbIm  TaObUTAAbl. T BIIBIMH-TEOPHUSIIBIK
3epTTeyIePAiH COHFBI 25 KBUIBIHAA, THHOBAIIHSIIBIK
MPOIECTIH ~ KE3CHIEpI  MEH  IBOJIOLHUSIIBIK

ISSN 1563-0358
eISSN 2617-7161

yiriepi (CBI3BIKTBIK, MapKETHHT, HHTEPaKTHBTI,
WHTETpalVsIIaHFaH JKeni) KanbinTacThl. COHBIMEH
Katap, OJeMIIK OSKOHOMHKAJAFbl KYPBUIBIMIBIK
e3repicrep, JKaHa JJICyMETTIK-9KOHOMHKAJIBIK KOHE
TEXHOJOTHSIJIBIK ~ChIH-KATEepJep, WHIIyCTPUSIAFbI
MHHOBAIMSUIBIK YIIEPICTI YHBIMIACTBIPYAArbl HbI-
caHJap MEH JJICTepIiH Y3[IKCi3 ABOJIOUHMACH Oap
OlTiM >KUBIHTBIFBIH YHEMI KaiTa Kapayra MaxOyp
ereni (Glushak, 2016: 1).

KacinopeiHnapaa HMHHOBAIMSUIBIK — KBI3METTI
JKYy3ere acelpy OYJ1 alTapibIKTall TOYEKeNi KOFaphl
KbI3MeT Typi Oonbin ecenteneni. Cebebi HMHHO-
Balusi Oyl OYpBIH KOCIMOPBIH KBI3METIHJE, TINTi
HapbpIKTa OOJMaraH eHIM (KBI3MET, YXYMBIC) TYpi
OOJFaHIBIKTAH OJI TYpalibl AJJIbIH ajla HaKThl auTy
KubIH. KocimopblHIap KYTUINeH HOTHXKEre YHeMi
KOJI JKETKi3eIi JIeT aifTa aiMaiMBbI3.

WMHHOBaMSIIBIK KYII-XKITePAIH TYNKI MaKCaThl
OM3HECTIH THIMIIUIITIH apTThIpy OOJBIN TaObLIABI.
VHHOBaIMANBIK KOCITOPBIHIAPIBIH KehOipeynepi
WHHOBAIIMSHBL UTepy HOTHIKECIHJE OpilTecTepiHe
KaparaHJa oJJieKaiiia Kap»KbUIBIK KaFIaibl JKaKChI
Oomeim Kenmemi. by Gocekere KaOineTTi apTHIK-
HIBUTBIKTAPbl KYPY JKOHE KOCIIOPBIHHBIH OMip
CYpyl YWIH MaHBI3Ibl OOJFaHBIMEH, WHHOBAIIWS-
Jap — YJIKEH TOoyeKesre e KbI3MeT, COHBIMEH KaTap
eneyti Kapaxxarthl Tanan eresi (Bozic¢, 2005: 36).

KocinopeiHnapasly ~ MHHOBALMSHBI — €HTI3yTe
JKYMCAlIaThIH ~ IIBIFBIHIAPEl KO  OOJFAaHBIMCH,
OoJanrakra ajaThlH Maliaackl 1a >KOFapbl O0JIATHIHBI
oenrii.

Jampiran  emmepneri  Keibip — KoMmaHUS-
Jap JKbUI CallblH ©3 KIpICTepiHiH eneyni Oeirin
VHHOBAIMSJIBIK ~ OacTamara alHamabIpajel. by
KoOiHece JKOFaphl JKOHE J>KaHAa TEXHOJOTHsIIapFa
HETi3JieNiTeH  KoMmaHusuapaa kepinemi.  Tinti
KelOlp KOMMaHWsuIap JKaHa TEXHOJIOTHSUIAP/IbI
3epTreyre KbUlIbIK Or0pKeTiHIH 50%-HaH acTaMblH
unBecTunusiaiael (Nasiri, 2016: 13).

Kazipri xahanmany 3amaHBIHIA OTaHJBIK
TOKbIMa KOCITOPBIHAAPHl WHHOBAITUSHBI OHIIpiCKe
(KpI3MET KepceTyre) eHridy apKbUIbl — ©3iHiH
HapbIKTarbl Odcekere KaOiIeTTUNrH apTThIPaThIH
Oomanel. Cebebi ampic mIeTENmepAl aWTHaraHma,
kepurinec Kpitaii, Peceit, ©O30ekcran, KeiproizcraH,
TypikMeHCTaH/1a TOKBIMA OH1PiCi KAPKBIH]IBI TAMBITT
Kenei, OyJ1 OTaHABIK TOKbIMa KOCITTOPBIHIaPBIHBIH
09CeKeNecTIKTe TeK KaHa WHHOBAIMSJIBIK OeJCeH-
JIUTIK apKbUTbI apTHIKIIBUIBIKKA We 00JIa aJlaThIHBIH
KepceTesi.

KocinopbIHHBIH MHHOBAIMSIIBIK OCJICEHIUTIITTH
CUTIATTAUTBIH HETI3TI KOPCETKIITepre KOITereH
ABTOPJIAP KOCIMOPBIHHBIH JKANITbI NIBIFBIHAAPHIHBIH
inmiaae F3TKXK mbFbHapIbIH YII€Cl, dKOHETIITCH

The Journal of Economic Research & Business Administration. Nel (127). 2019 27



KP TokbiMa eHepKkociOi KocimOophIHAAPBIHEIH HHHOBAIMSIIBIK OCICEHIUTITH OacKapyablH THIMIIUTITIH apTTHIPY

OHIMHIH KeJIEeMiH/Ie HHHOBAIMUIBIK OHIMHIH YJIeci,
KOCITIOPBIH ~ TIEPCOHAIIAPBIHBIH,  KYPBUIBIMBIH]IA
FBUIBIMU-TEXHUKAJIBIK TePCOHAIAP/BIH YJIeci, ca-
TBIN AJIBIHFAH KOHE CATBUIFAH TEXHOJOTHSIIAPIBIH
KaTBIHACKI, 3UATKEPIIIK MEHIIIKTI KOMMEPIHSUIaH-
neipy  kodddunuenti, F3TKX wmbiFeiHAapabH
tuimainiria kepcereni (bamamos, 2010: 59).
TokbiMa  eHepkociOi  KOCIMOPBIHIAPHIHBIH
HMHHOBAIUSJIBIK OCJICEHIUIITT JIET )KaHa OHIMIEeP MCH
mponecTepAi, eHIMIepAl KbIDKBITY MEH CaTyIbIH
JKaHa OMICTEpPiH 93ipJjiey MEH EHTi3yre )KoHe OHBIH
YHBIMIACTBIPY TOXKipuOeci MeH KYPBUIBIMBIHIAFbI
e3repicrepre OaFbITTalFaH OHIMIIK, MPOIIECTIK,
MapKEeTUHITIK,  YHUBIMIACTBIPYIIBUIBIK ~ HHHO-
BallMsIapAbl JKoHE Oacka Ja KbI3MET TyplepiH
YHBIMIACTBIPY KOHE eHri3y TyciHiieni. TokbiMa
OHEPKICIOIHAETI IMPOIECTIK HMHHOBANHSIAPMEH
KaHa MaTepuajlap JKOHE MaTajapiAbl CHII3y,
YITiHI  KypacThpyla JKaHa TEXHHUKAIBIK JKOHE
TEXHOJOTHSIJIBIK IICHIIMIep, BU3yalau3amus, Ma-
TepUaIAapAbl Millye, MaTepuaigapabl KOCY/IbIH,
KaJIBIIITAy MEH OHACYAIH JKaHa TEXHOJIOTHUSIIAPHI
eHenl. OHIMIOIK WHHOBANFSUIAp JalbIH OyHBIMIAp
OolbIHIIIA JKOHE INWKI3aT IMEH >KapThutalk (adpu-
Kartap OOWBIHINA jKaHA IIEHNMIEPIiI KaMTHIIbI
(I'opeBas, 2017: 1820). byriari Tapma onemimik
TOKbIMa OHiMepl HapbIFbIHBIH 60 %-b1 KpiTaid,
I'epmanus sxone Eypoomax enaepine THecini,
«akpuaby ToKbIMa canackiHaa AKII nen I'epma-
HUs Kembactan Typ. byn cama ChIpTKBl OpTaHBIH
e3repyiHe (aya paiibl, BUIFAIJIBUIBIK, KBICHIM) Ka-
yar Oepyre KabieTTi mMaTa acayra OarbITTallFaH
FBUIBIMIBI KaxeT eTeni (3axapos, 2018: 30).
TokpiMa eHepkociOiHAe WHHOBaLMsIIAp TYpIi
JKOJIApPMEH Kacalybl MyMKiH. TOKbIMA JKOHE KHiM
¢dbupManapbl KaHa MaTepHaluapibl  d3ipieyne
TEXHUKAJIBIK TOKBIMa HEMECE JKaHa KOJIJaHBICTAFbI
MaTepuanmapabl  YHiecTipyre — JkoHe — eHOek
OHIMUTITIH apTTHIPy YVIIiH OJapJAblH OHIIPICTIK
TEXHOJIOTUSTIAPBIH  KETULAIpYyre  alTaplibIKTai
KOMaKkThl Kapaxar canajabl. Kommanusuiap o3
OHIM/ICP1H KOMMEPIIUSITAHIBIPY/IbIH KaHa 9 IICTEPiH

3epTTeiilli, KIMEHTTEPMEH JKOHE JKETKI3yIIiIepMeH
Oipiry Hemece o3 ©OHIMIEpiHEe jKaHa HapPBIKTHI
aHbIKTaiabl. [IbIFapMalIbUIBIKTBIH alTapIibIKTal
JIOpeKeci IaFbIH, KICIIKEPIIK Au3aiiHepiik ¢up-
Manapnaa ga kezmeceni (Dachs, 2011: 5).

Conrsl xbuiiapna EO (Eypooaak) enpepinne,
onblH immHAe [lombimaga TOKbIMA JKOHE TITIH
OHEPKICIOIHIH KaFIaibl KypAesli eKSHIITIH KOPCeTiI
otelp. OraH HeriziHeH A3us eNepiHleri TOKbIMa
OHEPKACIOiHIH KapKbIHIBI JaMybl ocep eTkeH. EO
TOKbIMa OHJIPICIH JaMBITYy >KOHE jKaHa TEXHOJO-
rusttapapl  enrizy, IIOB-1i (marbiH xoHE oOpTa
OW3HeC) MoOJepHH3aNMsUIay OOMBIHINIA —Iapaiap
KOJIJaHFaHbIMeH [loNbITaHBIH KONTereH TOKbIMa
KOCIOPBIHIAPbl HHHOBAIUSUIBIK KbI3METT1 IaMbITYFa
KbI3BIFYIIBUIBIK TaHbITai oThIp. [lonbmanara HIOB
TOKbIMa KocImopeIHAapHIHBIH TeK 13%-b1 F3TKXK-
MEH WIyFbUIIaHaabel, Oyn Kepcerkim ['epmanus
MeH Uranusga — 70%-ap1 Kypaiiael. [lonbinanarst
TOKbIMAa  KOCIITOPBIHAAPBIHAAFEl  HETi3Ti  Mocele
KEKe 3epTTey JKYMBICTAPbIH JKYPTi3y[iH TOMEH
neHrewinae oonbin oteip. byt [lonpmianarer TOKbIMa
KOCIIOPBIHIAPBIHBIH ~ MHHOBAIMSIIBIK — TaMYBIHBIH
TOMEH JICHIeH/ie eKEHJIrH KOpCeTell, COHJBIKTaH
OipimiamMa KOMIIAHWSIAp  KBI3METIH  TOKTaTKaH.
Kammer EO  enmepiHme TOKbIMA —CajachIHAAFBI
KOCIOPBIHIAP/IBIH 85 TMailibI3bl MHHOBAIIUSFA MHBEC-
TUIMS cayaTbIH OoJica, onapAblH iminae I'epmanus,
Uramusina — 90%-man xorapsl, an [lomsmaga — 50%
(Stanistawski, 2010: 15). By 6acka kacinopbiHaap
CHUSIKTBI TOKbIMa KOCITIOPBIHJIAPBIHBIH YHEMI WHHO-
BaIMSUTBIK TaMy/ bl Hazap/ia YCTarl, OFaH WHBECTUITHS
CaJIBITI, JKaH-)KaKThl 3ePTTEY KYMBICTAPBIH *KYPri3ill
OTBIPY K@XKETTIl'H KOPCeTe/.

Kazipri yakpITTa OTaHIBIK TOKBIMAa ©HEPKACiOi
KOCIITOPBIHIAPBIHBIH MHHOBAIMSIIBIK OCJICCHILTIT
eTe TeMeH JeHreine ook oteip. Kasakcran Pec-
myOnuKacel ¥IITTHIK SKOHOMUKa MUHHCTpIiri Cra-
THCTUKA KOMHUTETIHIH 2017 KbplUIFbl MoiMeTi OOl-
BIHIIA TOKBbIMA OHEPKACIOI KOCIMOPBIHAAPBIHBIH
WHHOBAIlMs CallaChIHAAFBl OENCeHITIK JeHrewi
7,5%-n1b1 KyparaH (3-kecte).

3-kecte — 2017 KbUTFa KBI3MET TYpJIEpiHE Kapai oHIey OHEPKICIOiHIeT OHIMIIK XKOHE MPOIIECTIK MHHOBALUSIIAP OONWBIHINA TOKBIMA

KOCIMOPBIHIAPABIH MHHOBAIMSIIBIK OCICeH LTI

. Onupbiy inriege unoBamus uHoBamus
Kacinopsaaap-
LI Catbl CaJIaChIH/IaFbI caJlachIHIaFbl
I g > MunoBanumscel | MHHOBALUACHI GeCeHILTIK CHKAPIIBIK JICHTei,
P bap HKOK JIeHreiil, mane30eH Tanbl
ToxpiMa OyHBIMIapBIH OHIIPY 93 7 86 7,5 92,5
Jlepexkes: Ka3zakcTaHHBIH FRUTBIMBI )KOHE HHHOBAIMSUIBIK Kbi3meTi, 2013-2017, www.stat.gov.kz
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3-kecte MoamiMeTTepi OoiibiHma 2017 KbUTBI
JKQNIbl peciyOyinka OOWBIHINA TYPAaKTHl KbI3MET
KOPCETIIl OTBIPFaH TOKbIMa OYHbIMIApbIH OHAIPETIH
KOCIITOphIHIAp caHbl 93 Oip:aik Oosica, OHBIH IITiH/IE
TeK 7 KOCIMOPBIHHBIH MHHOBAITHSCHI Oap.

CTaTUCTUKAIIBIK MaJIiMETTEepre colkec
2017 kel pecnyOnuka OOWBIHIIA TOKbIMA
KOCITTOPBIHIAPBIHBIH  OTKI3IITCH WHHOBAITHSIIBIK

eHiMIep (Tayapiap, KOpCEeTUIETIH KbI3METTep)
kenemi 1596,2 MiTH. TeHIeHi KYpaFaH, OHBIH 1ITiH/IS
YHBIM YLIIH )aHa OOJBIN TaObIIATHIH KaHa HeMe-
ce enoyip JKeTinuipinren Ttayapnap (KbI3METTep)
KyHbl 1582,0 MiH. TeHre, Tayap HapbIFbl YIIiH
kaHa OOJBINT TAaOBUIATHIH JKaHAa HEMece endyip
KETULAIpIIren Tayapnap KyHel 14,3 MIH. TeHre
OoirraH (4-xecre).

4-kecte—2017 KbpUTFa TOKBIMa OHEPKIC101 KOCITOPBIHAAPBIHBIH YKOHOMHKAIBIK KBI3MET TYpJiepi OOMBIHIIA OTKI31ITeH HHHOBALIUSITBIK
eHIMED (Tayapiap, KOpCEeTLIETiH KBI3METTEp) KOJIeMiHiH 0eJIiHyi, MIIH. TeHre

OuHbIH iIiHIe

OTKi3inren
MHHOBALMSUIBIK OHIMIED
(Tayapmap, KepceTineTiH

KbI3METTEP) KoJeMi

Tayap (KbI3MET) HapbIFbI YIIiH
yKkaHa OoJIbINT TaObUIATBIH XKaHA
HEeMece eoyip JKETUIAIpiIreH

YHBIM YIIiH %aHa 00JIbII
TaObLIATBIH JKaHA HEMece
eloyip JKeTUIAIpIreH Tayapiap

Tayapiap (KpI3METTep) (KpI3METTED)

TokpiMa OYHBEIMIApBIH OHIIPY 1596,2

14,3 1582,0

Jlepekke3: Ka3akcTaHHBIH FBUTBIMBI )KOHE MHHOBALIMSUIBIK Kbi3MeTi, 2013-2017, www.stat.gov.kz

JKorapeigarel  KecTelepiAiH MOJIiMeTTepiHeH
WHHOBALIMSJIBIK ~ OCJICEHIII  KOCIMOPBIHAAp MEH
WHHOBAITMSIIBIK OHIMACPIIH YJIECIH CallbICTBIpYFa
oomaznpl. Arau, 2017 xbUTbl pecnyOiuKa OOHBIHIIA
TOKbIMa OYHBIMAAPBIH OHIIPETiH KOCITOPBIHAAPIBIH
WHHOBAITUSIIBIK Oencenaimiri 7,5% 6oica, omapapy
OTKI3reH MHHOBAIMSUIGIK OHIMIHIH Koiemi 1596,2
MJIH. TeHre OonfaH. An pecnyOinka OOHBIHIIA
2017 KbBUTBI OapiBIK TOKBIMA KOCITOPBIHIAAPHI
OHJIIPreH TOKbIMa OyHbIMAapbIHBIH KeieMi 43489
MJIH. TEHI'€HI KyparaH (2-KecTe), OHbBIH IIIiHJe
MHHOBAITUSIIBIK OHIMACPAiH yieci 3,67%-ap1 Kyparn
OTBIP, SFHU MHHOBAIIMSJIBIK OCJICEH/Ii KOCITOPBIHIAD
yiieciHe KaparaHJa, OJIapJblH WHHOBAIMSIIBIK
OHIMCPIiHIH YIeCi TOMEH.

JKanmel TOKbIMa ©HEpKACiOi KocimopbIHAAPHI-
HBIH WHHOBALIMSIBIK OEJICEHAUIINHIH TOMEH/IIT]
(7,5%), onmapabIH IMIBIFapFaH MHHOBAIFSUIBIK ©HIM-
JIepiHiH KaIbl eHIM KeseMineri (3,67%) ylecinin
TOMEH/IIr OTaH/IBIK TOKbIMa OHEPKACi0i KaCIMOPBIH-
TApBIHBIH WHHOBAITMSIIBIK OCJICEHIITITIH Oackapy
TUIMJIUTITIH apTTRIPY KQXKETTITiH KopceTe/ .

TokbIMa ©HEPKACiOl KOCIHOPBIHIAPBIHBIH HHHO-
BaIMSUTBIK  OCJICCHAUTITIH Oackapy >KocIapiiaHFaH
JKarJlaiiFa KTy MaKCaThIHJA KeJICIMMEH KYHEHIH
Kypaylbl 3JeMEHTTEpiH YHJecTipy Herisinue
WHHOBAIIMSJIBIK, KBI3METTI YHBIMIACTBIPY, DPETTEY
JKOHE BIHTAJIAHJBIPY MPOIECIH Ky3ere acwipy 00-
JIBITT TaOBLTAIBI.

Ke3 xenreH kocimopeIHaa, OHBIH iMIiH/E TOKBIMA
KOCIITOPBIHIAPbIH/Ia WHHOBALMSIIBIK OCJICEHIUTIKTI
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Oackapy/ia OHbIH KbI3METIH/IE ©3repICTEp OPBIH ajia-
bl (1-cyper). MHHOBaumsira Oeilimzeny, oyapasl
ICKe achIpy TYpJIi KalTa Kypysap/sl Tajaam eTei.

WuHoBanusiiblk  OeliceHUIKTI  Oackapyza
KOCIMOPBIH KbI3METIHAET1 ©3repicTep OH HOTHXKE
KOPCETyl VIIiH KOCIMOPBIHAAFEl HWHHOBAIIHSITBIK
MEHEJDKMEHTTIH JICHI el )koFrapbl 00s1ybI kKepek. Co-
HBIMEH KaTap WHHOBAIUSUIBIK OCJICEH TUTIKTI Tannay
HOTIDKEJEpiHe MOH Oepy 'KoHE WHHOBAITUSIIBIK OHIM
Typasibl KIMEHTTEpre TOJBIK aKnapaTTaHAbIPy/Ibl
JKY3€re achIpy Kaxer.

TokpiMa KOCIMOPHIHJAPBIHAA WHHOBAIUSIIBIK
OesiceHALTIKTI  Oackapy MpOIECIHIE —aJIbIMEH
JKYy3ere achlpbUIATHIH MHHOBAIMSUIBIK Hjes 00J-
JKaHaJbl, OJIaH KEHiH OHBI JKYy3ere achlpy >KOC-
napel KYpbUIaJbl, IIIKi JKOHE CBIPTKBI OpTara
Tanmay oKacalaibl, HJISSHBI JKY3ere achIpyJbIH
KYIITi JKOHE OJICi3 KaKTaphl, MYMKIHIIKTEP MEH
TOyeKeNJiep TallaHabl, HHHOBAUSIIBIK, jk00anap-
JIbl OHTAWIAHABIPYBIH OJIIEMACP] aHBIKTAIA/bI,
HOTIKECIHIe MHHOBAIIMSUITBIK )K0OaFa KaThICTHI Oac-
Kapy Hienrimaepi KaobuiiaHaibl. 2-CypeTTe TOKbIMa
KOCIITOPBIHBIHBIH ~ MHHOBAIMSUIBIK, ~ OCIICEHIUTITIH
Oackapy yAepiCiHiH CbI30achIH YChIHAMBI3.

TokpiMa  ©HEpKaCiOl  KOCIMOPBIHAAPBIHBIH
WHHOBALUSJIBIK OCJICEHIINIriH 0ackapy macTypii
OackapyzaH e3iHIOiK epekmeniktepi Oap. EO
eJIepiHiH ToxipuOenepiHeH OeJyriyi OoJiFaHaan
Oy camajga OacekesiK apTHIKUIBIIBIKKA He 0oy
F3TKXX oH HOTmKeNepiH OHIIpiCKe eHTi3yre
JKOHE JKEKe 3eprreysepre keOipek OaillaHbICTHI.
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XKorapeiga artam eTKEHIMi3Jed WHHOBAUMSUIBIK  Oenrici3 OOJFaHJBIKTAaH, KYTUITEH HOTHXKETE
OHIM (KBI3MET, KYMBIC) OH/IIPY TOYEKENi )KOFaphl  KOJ JKETKi3IJIMereH jkarjaaiijla TOKTaTBUIYHl Ja
JKOHE aJIJIbIH aJla MHHOBAIUSJIBIK OHIMI€ CYPaHbIC ~ MYMKIH.

4[ WHHOBaIUSUITBIK OCICEHIUTIKTI OacKapy/1a KOCIMOPBIH KbI3METIHACT1 03repicTep ]

MHHOBanusHEI Xy3ere acblpy OapbIchiHIa Oackapy 0OBEKTICiHe TiKesIel e3repicTep OpbIH ajda bl OHIMHIH
> cHIaTTaMackl, eHOEeK 3aTTapbl MEH KYpanapbl, KeH MarblHa1a TEXHOJIOTHS e3repei

P_———

KocinopbIHHBIH HHHOBAIMSUTBIK OENICEHAUTITIH Oackapy Oackapy sKyHeciHiH OapibIK 3JIeMEHTTEPiHiH KOFaphl
> TYPaKCHI3IbIFBI JKOHE ©3TepMEIITITiIMEH, COHIal-aK >KOFaphl TOyEKEeNIUTIriMeH cumaTTanaasl. bynan O6acka,
JKAHAJBIKTBI €HT13y OpAaifbIM KapChUIBIKTEI €HCEPYyMEH XKYpei

P a—
> WHHOBaIUSITBIK OCICEHITIKTI OacKapy KoOiHece S9KOHOMUKAIBIK €MeC bIHTATAHIBIPYIapMEH OaiIaHbICTHI:
SJIETTE HHHOBALMSIIBIK yK00anap OeIesIiKk HeMECe IEYMETTIK Oaraapra ue
e —

VHHOBanMsUTBIK OenceHIuTiKTI 6acKapyia yHbIMIaCTHIPYIIBLUIBIK-TEXHUKAIBIK MACeNelIepMeH KaTap, KbI3METTi
YiecTipy MaceneepiH menty KaXeTTUTir TybIHIaiIbl, COHal-aK JKacalFaH 3USTKEPITiK MEHITIKTI

KOMMEpPUSUIAHABIPY XKaHe 0acKapy, KSCIITOPHIHHBIH KOMMEPUMSIIBIK KayiICi3IiriH KaMTaMackl3 eTy
KaXKCTTLIIT1 TYBIHAANIbI
P
1-cypert — HHOBaMsUIBIK OeNICEHIUTIKTI OacKapyaa KOCIOPhIH KbI3METIHIIET] e3repicTep
Eckepry — (Tumepes, 2009: 22) Heri3iHne aBTOpiap KYpacThIpFaH
[ TokpIMa KOCIMOPHIHBIHBIH HHHOBAIMSUTBIK OCJICEHIIIIriH 0acKapy yaepici ]
4 2\
I/lHHOBaLII/IﬂJ'IBIK UJCSIHBI )KY3€re l/IHHOBaHI/U[J'[BIK UCSHBI XKY3€Te
achIpyJbl OoinKay achIpy bl JKOCHapay
& J
[ TKi opTaHsl Tansay CBIPTKBI OPTaHbI TAILIAY
A J
4 2\
VHHOBALMSUIBIK K00aFa KATBICTBL
SWOT rannay GapIIBIK Tasiay HOTHKENIEPIH ecKepy
- J
N
[ VIHHOBanMsIBIK XK00ara KaTBICTHI OacKapy IIeIiMaepiH KaOsuaay
J
2-cypeT — TokpIMa KoCIMOPBIHBIHBIH HHHOBALMSUIBIK O€JICeHALTIriH OacKkapy yaepici
Eckepry — aBTOpiap KypacTbIpraH
COHZ[BIKTaH Ja TOKbIMAa KecinoprHz[apr — MaMaHJapAbIH UHTCIIJICKTYaJIABIK eneyeTi;
WHHOBAIMSIIBIK O€JICEeH i O0TYhI YITiH: — WHHOBAITUSUTBIK HHPPAKYPBUTEIMBL,
— KOCIMOPBIHHBIH TEXHUKAJIBIK JKOHE YHbIM/IAC- — JKOCIapyiaraH MIapajapabl KYy3ere achIpyra
ThIPYHIBUIBIK KaHAIIbLIIJIBIKKA Ce3iMTaJ'II[LH:‘ bI, Ka)KeTTi KapiKblJIBIK PECYPCTApPhbI KIHC T.0. 60J'Iy1:l
— KBI3MCTIHIH ©31HIIK epeKIIeJiKTepine cali  KaKer.
WHHOBALIMSJIBIK MaKCaTKa JKeTy YVIIIH HMHHOBa- TokpiMa 6HEPKACiOl KOCIOPBIHAAPBIHBIH €PEK-
HUSAJIBIK CasACaTbl MCH CTPATCTUSACHI; HIEJIrH CCKCPEC OTLIPBII, OJIAapAbIH MHHOBAIUAJIBIK
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Oencenainirin Oackapyaa albIMeH KOCIMOPBIHHBIH
3aMaHayu TeXHHUKA, KypaI-)Ka0IbIKIIEH KAMTaMaChI3
eTinyiHe yiakeH MoH Oepy kaxker. Cebebi OyriHri
TaHJAa 3aMaHayd TEeXHHUKAJapJIblH KeMeriMeH
OHTIPIJITCH OHIM calla KarbIHaH KOFaphl CYPaHBICKA
He JKOHE OHIPIC KaIJBIKTaphl OapbIHIIA a3 OOJIBII
Keieni, Oy KOCBUIFaH KYHBI JKOFapbl Oacekere
KaOlTeTTi Tayapiapabl OHIIpyre bIKIaI eTei.
ExiHImiieH, KOCINOPBIHHBIH KBI3METIH/IE KaHa
MaTepuangap >KOHE Marajapibl OHAIpy HeMe-
ce eHri3y, VJATiHI KypacTeIpyla, MaTepuaniap-
JIbl TIIIYJIe, MaTepHaAapAbl KOCyJa, KaJbINTay
MEH OHJIEy/Ie JXaHa TEXHOJOTHSUIAP/ABI KOJJIaHY
OHIMI¢ IIETeH CYPAHBICTBI aPTTHIPBI, OHIIPIC
KOJIeMIH YJIFalTajpl. YIIHIIAEH OYriHri TaHaa
OUTIKTI MaMaHJapJbIH OKETiCIeyIIiIirine Oaii-
JAHBICTBI TOKBIMA KOCITIOPBIHAApPBIHA OLTIKTI, ©3
CaJIaChIHBIH KACIIIKOH MaMaHJapblH MIETEACPACH
TapTy apKbUIbI OJApJIbIH TKipHOenepiH KepriliKTi
MamaHmapra  yipery  Kaxker. TepriHmigex
OTaH/IBIK TOKbIMa ©HEPKACIOl KACIOPBIHIAPHl MECH
FBUTBIMU-3EPTTEY OPTAIBIKTAPI apKBUIBI FHIIBIMU-
TEXHHUKAIIBIK d3ipiieMenepal AalbIHaay Ti30eri eTe
onci3. COHJBIKTaH TOKbIMA KACIIOPBIHIAPHIH/IA
F3TKXK  xyprizyre,  3WSTKEpNiK  MEHIIIKTI
KOMMEPIIHSUTAHABIPYFa MOH Oepy Kaxer.

KopbIThIHABI

Enimizne TOKbIMa ©HEPKACIOIH JaMBITyFa
KaKeTTi Oapnblk skarmaid Oap. Tek oTaHABIK
KOCITIKEepJIep OChI caara KbI3bIFYIIBUIBIK TAHBITHIIL,
IIIKI JKOHE CBIPTKBI HapbIKTa Oacekere KaOijaeTTi

JTafibIH OHIM IIBIFApY bl KOJIFA aTybl KakeT. ToKbIMa
cajachlHa KaXKETT1 MUKI3aTTapIbIH OapIIbIK TypIIepi
eNiMi3ie eHIpIIe/I e aliTyFa 00saibl, TEK oJap-
Il TIMKI3aT TYPIHJE SKCIOPTTAyIblH OpHBIHA,
KoOIpeK MaWbIH OHIM TYpPIHAE KCIOPTTay Kepek.
O yIIiH TOKbIMa ©HEPKACIOl cajachIHAaFbl COHFBI
JKaHAJIBIKTapAbl €CKepil, HapBIKTaFbl CypaHBICKA
cail Ka)KeTTi ”HHOBAIIMSJIBIK OHIM (KBI3MET KOPCETY )
OH/IIPY KaXKeT.

Byriari Tanma KasakcTaH namyibslH WHIYC-
TPUANIHI-HHHOBAIUSITBIK OaFrbITHIH TaHIan
OTBIp, OYJI OTaHIBIK TOKbIMA KOCITOPBIHIAPHIH/IA
VHHOBAIMSJIBIK ~ OCTICEHIUTIKTI  KaJBIITACTHIPHII,
OHBI THIM/Ii 0aCKAPY/IBI KAXKET €Te/i.

3eprTey OaphIChIHA OHIMIIK JKOHE MPOIECTIK
WHHOBalUsJIap  OOWBIHINIA  OTAHIBIK  TOKBIMa
OHEPKACIOl  KOCIMOPBIHIAPBIHBIH ~ WHHOBAITHSIIBIK
OCJICEHALTITT Typasibl CTaTUCTHUKAIBIK MAJIMET-
Tepli KapacThIpABIK, OipaKk OChl camaga Ko-
CITTOPBIHAAPIBIH MAapKEeTHHTTIK KOHE YHBIMIIAc-
THIPYIIBLIBIK WHHOBaIIUsIAp OoMbIHIIIA
Oencenainiri Oaiikanmaasl. COHIBIKTAHIa OTAHIbIK
TOKBIMa KOCIOPBIHIAPBIHBIH WHHOBAIMSIBIK Oe-
CeHJIUNIrH OacKapyJa MapKeTHHITIK KOHE YHBIM-
JMACTBIPYIIBUIBIK ~ WHHOBAIMSJIAD — TYPFHICHIHAH
ma  OeJCEeHIUTKTI apTThIpyFa KeOipek KeHIT
0oy Kaxker. OWTKeHI TaOWFM IMKi3aTTap/aaH
TOKbIMa OHIMJICPIH OHJIPETiH OTaHJBIK TOKbIMa
KOCIMOPBIHAAPEl MApKETHHITIK JKOHE YHBIMIAc-
THIPYIIBUIBIK HMHHOBAaIMsIIApbl SHTi3eTiH OoJca,
OJIApJIbIH WHHOBALMSUIIBIK ~ OCJICEHMLTITT  apThlIl,
OTAHIIBIK TOKBIMa OHIMIEPIHE CypaHBIC KoJeMi ap-
TaTBIH OOJIaIBI.
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LUNDPOBAA TPAHCOOPMALNA:
NMEPEXOA BAHKOB K UM®POBU3ALMN 1 MHHOBALIMAM

B cratbe paccmoTpeHbl umdpoBble MpeobpasoBaHus, NMpoucxoadiume B (rHaHCOBOM cdepe,
KOTOpble 0BYCAOBAEHbI COBPEMEHHbIMU MPOOAEMaMM M BO3MOXHOCTSIMU BCEM OTPACAM, KacaeTcsl
AW 3TO CTPAXOBaHWs, PO3HUYHOM TOProBAM, GAHKOBCKMX MAM APYIMX (DMHAHCOBBIX YCAYr. B To >xe
BpemMsl, B KaXXAOM M3 3TUX CEerMeHToB (DMHAHCOBOWM OTPACAM CYLLECTBYET PYA KOHKPETHbIX 3aAay B
3aBMCMMOCTM OT YPOBHS$ 3pEAOCTM UMPpOBOIt TpaHcdopmaumm, rubkoi IT-uHppacTpykTypbl, obuien
3KOCUCTEMbI, KAMEHTCKOM 0asbl, BKAKOYAs MCMOAb30BaHME UM@PPOBbIX KaHAAOB, HOBbIX XPaHMAMLL
A@HHbIX, PACLUMPEHHOM aHAAMTUKM M CTeNeHn ouMGPOBKM AQHHbIX MPOLLECCOB.

LleAblo MCCAEAOBaAHMS SIBASIETCS CPABHUTEAbHbIN aHaAM3 U 060O6LLEHNE COCTOSIHMS PA3BUTUS
LM poBoN TpaHchopMaLMK B MUPE, OMbIT LdpoBM3aLmu 6aHKOBCKOM CUCTEMBI, BbIIBAEHME MPOOAEM
U nyTen ux npeososeHns. Ocoboe BHUMaHME YAEAEHO COBPEMEHHOMY COCTOSIHMIO M MepCriekTrBam
Pa3BUTUS MHHOBALMOHHbIX TEXHOAOTMI1 B GAHKOBCKOM CEKTOpe 3KOHOMMKM KasaxcTaHa.

MeToaoAOrMs NPOBEAEHHOTO MCCAEAOBaHUS 6a3MPOBAAACh HA M3YUYEeHUM TPYAOB 3apyObesxHbIX u
OTeYeCTBEHHbIX aBTOPOB C MPUMEHEHMEM METOAA CUCTEMHOIO M CPABHUTEAbHOIO aHAaAM30B, METOAQ
CTaTUCTMYECKON 06PaBbOTKM AQHHbBIX, TEOPETUUECKOrO 0606LIEHUS UCCAEAYEMbIX UCTOUHMKOB.

CoBpemeHHas umppoBas 6aHKOBCKas CCTeMa CoueTaeT B cebe NpenmyLeCcTBa ABYX COCTaBASIOLLMX:
HOBOTO MOAXOAQ K OBCAY>XMBAHUIO KAMEHTOB M BBEAEHUSI 3(PEKTUBHOM OMNepaLmOHHON MOAEAUN —
06a (hakTopa BKAIOUEHbI MyTem oUMdpoBKM 6a30BbIX TEXHOAOIMIA, NpoLeccoB 1 cTpykTyp. C BHelwHen
CTOPOHbI KAMEHTbI M3BAEKAIOT LIEHOBYIO BbIFOAY C MOBbILLIEHHOM NMPO3PAaYHOCTbIO U COMOCTAaBUMOCTbIO
pEe3yAbTaTOB. BbIBOABI MICCAEAOBAHMS MOKA3bIBAIOT, KK GAHKM OTBEYAIOT STUM BbI30BaM M MOTPEOHOCTSIM,
obecrieurBas HEMEAAEHHOE, BbICOKOKAUECTBEHHOE B3aMMOAENCTBME, a TPAH3AKLUMKM BbINOAHSIOTCS
ObICTPO 1 HaaexkHo. [pu nepexoae K UMMDPOBbIM TEXHOAOTMSIM KAMEHTbl aKTMBHO WCMOAB3YIOT
GOAbLLION CMEKTP MePCOHAAM3UPOBAHHBIX MPOAYKTOB M YCAYT, BKAKOUAsl (DMHAHCOBbIE KOHCYABTALLUM,
HOBbIE BO3MOXXHOCTM 0BCAY>KMBaHUS 1 3(PEKTUBHbBIE MapamMeTpbl B3aUMOAENCTBUS.

KatoueBble cAoBa: umdppoBoit 6aHK, Kubep6e3onacHOCTb, MHHOBALMOHHbIE TEXHOAOIMM, (DUHAH-
COBbIN MHCTUTYT, €-OaHKMHT.
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Digital transformation:
banks shift to digitization and innovation

The article discusses the digital transformations occurring in the field of finance, which are caused
by many common problems and opportunities throughout the industry, whether it concerns insurance,
retail, banking or other financial services. At the same time, there are several specific tasks in each of
these segments of the financial industry, depending on the level of maturity of the digital transformation
of the region, the overall ecosystem, the client’s context, including the use of digital channels, the scope
of activities and the degree to which digitization occurred and the processes .

The aim of the study is a comparative analysis and generalization of the state of development of
digital transformation in the whole world, identifying problems and ways to overcome them. Particular
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attention is paid to the current state and prospects for the development of innovative technologies in the
banking sector of the economy in Kazakhstan.

The methodology of the study was based on the study of the works of foreign and domestic authors
using the theoretical generalization, system and comparative analysis, the method of statistical data
processing.

Ideally, a digital banking system combines the advantages of two components: a new customer
look and an efficient operating model — both included by digitizing basic technologies, processes and
structures. From the outside, customers benefit from fair prices with increased transparency and com-
parability. The findings of the study show how banks meet these needs with immediate, high-quality
interaction, and transactions are performed quickly and reliably. Customers are actively informed about
a large range of personalized products and services, including financial advice, new features and com-
parative parameters.

Key words: digital bank, cyber security, innovative technologies, financial institution, e-banking.
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CaHapbIK, TpaHcdhopmalms:
6aHKTEpAiH, CaHADIK Y)K9HE MUHHOBALMSIABIK, XKYHere KeLuyi

Makanaaa Kapykbl CaAaAapblHAQ OPbIH aAaTbiH UMQPAbIK e3repicTep TaAKblAaHaAbl, OAap
KeNnTereH CaAaAapAa, MbICaAbl CaKTaHABIPY, OOALLEK cayAa, OaHK Hemece BacKa Kap>Kbl KbI3METTepiHe
KaTbICTbl KOMTEreH >KaAmbl NMPOOAEMarap MEH MYMKIHAIKTEPAEH TybliHAAMAbI. COHbIMEH KaTap, Kap>Kbl
CEKTOPbIHbIH OCbl CErMEHTTEpPIHIH 8pPKANCbICbIHAQ OHIPAIH LUMMPAbIK, TPaHCHOPMALIMSCHIHbIH, 6TEAY
AEHreiiHe, >KaAMbl 3KOXKYyMere, KAMEHTTIK KOHTEKCKE, OHbIH, illiHAE UM PABIK, apHaAapAbl ManAaAaHy,
KbIBMET CaAaCbl MeH LmdpAay NMPOLECIHIH ABPEXeCi MeH npouectepre GaiAaHbICTbl GipHeLLe HaKTbl
MiHAeTTEp 6ap.

3epTTeyAiH Makcatbl — OYKIA 9AeMAEeri LUMQPAbIK, TpaHCOPMAaLIMSIHBbIH, AaMy >KafAaiiblH CaAbIC-
TbIPMaAbI TAAAQY JKOHE XKaATbIAAy, MPOOAEMaAAPAbI aHbIKTAY XKOHE OAAPAbI )KEHY XKOAAAPBIH aHbIKTay.
KasakcTaHAa 3KOHOMMKaHbIH, 6aHK CEKTOPbIHAA MHHOBALIMSIAbIK, TEXHOAOTMSAAPAbI AAMbBITYAbIH Ka3ipri
>KaFAalbl MEH KeAeLLIeriHe epekiie KOHIiA GeAiHeAl.

3epTTeyAiH dAiCHaMaChl TEOPUSIAbIK KOPbITY, XKYMEAIK KOHE CaAbICTbIPMAAbI TAAAQY, CTATUCTUKAABIK,
AEPEKTEPAI BHALY DAICTEMECIH KOAAAHY apPKbIAbI LUIETEAAIK XKOHE OTaHAbBIK, aBTOPAAPAbIH >KYMbICTapbIH
3epTTeyre Heri3AeAreH.

EH AypbICbl, UMMPABIK, BaHK >XXYMeci eki KOMMOHEHTTIH apTbIKIbIAbIKTAPbIH OipiKTipeAi: >kaHa
TYTbIHYLUbl KOPIHICI >X8HEe TUIMAI >XXYMbIC YAFICI — eKeyi Ae Heri3ri TEXHOAOrUsAapAbl, npouecTtep
MEH KYPbIAbIMAAPAbI LMPAQAY apKbiAbl eHrisiAreH. CbIpTKbl KaFblHaH, TYTbIHYLIbIAQP alLbIKTbIK, MeH
CaAbICTbIPMAABIABIKTbI aPTThIPY apKbIAbl SAIA GararapAaH nanaa KepeAi.

3epTTeyAiH  HaTvKkeAepi BGaHKTEPAIH OCbl KAXETTIAIKTEPAI KaHLLAAbIKTbl KaHaraTTaHAbIpa
aAaTbiHbIH, >KOFapbl camaAbl ©3apa iC-KMMbIAMEH, OrepauMsAApAbIH Te3 >K8He CeHIMAI Typae
OPbIHAAAATLIHABIFbIH KepceTeAi. TyTbiHylIbIAap Aep6eC eHIMAEP MEH KbI3METTEPAIH KeH ayKbIMbl,
COHbIH, ilHAE KAPXKbIAbIK KEHEC, >KaHa MYMKIHAIKTED >K8HE CaAbICTbIpPMaAbl MapameTpAep TypaAbl
GeAceHAl Typae xabapaap.

Tyitin cesaep: uMdpAblK, 0aHK, KMOEPKAYIMNCi3AIK, MHHOBALMSAbIK, TEXHOAOTMSIAAP, KapXKbl
MHCTUTYTbl, SAEKTPOHAbIK, OaHKMHT .

BBenpenne

ITsaThIil TEXHOTOTUYECKUH YKIIaJ] OIUpPAeTCs Ha
JOCTIDKEHHSI B 00JIaCTH MH(OPMATUKHU, DIIEKTPOH-
HOM TMPOMBIIUIEHHOCTH, BBIYMCIUTEIBHON TEXHH-
KH, IPOTPaMMHOTO 00eCTIeYeHH s, TEIeKOMMYHHKa-
uuit u podotoctpoenun. B Ilocnanuu [Ipesugenrta
Pecnry6nmku Kazaxcran H.A. HazapbaeBa mapomy
Kazaxcrana ot 5 okts0ps 2018 1. roBopurcs 00
YCUJIEHUH TPOLIECCOB MHUPOBON MOJUTHUECKON H
9KOHOMMYECKO TpaHcopmanuu. HoBbele TexHo-

JIOTUH, pOOOTH3AIINS U aBTOMATH3AIUS YCIOKHSIIOT
TpeOOBaHUsI K TPYIOBBIM PecypcaM U KadecTBY ue-
JIOBEYECKOTO KanuTana. BeicTpanBaercst coBepiueH-
HO HOBasl apxXUTeKTypa (hnHaHCOBBIX cucteM (http://
www.akorda.kz/ru/addresses/).

BBeneHne cHUCTEMBI OTKPBITHIX OaHKOBCKHX
omepanyii W JUPEKTHUBBI O IUIATEKHBIX yCIyrax
YCKOPSIIOT TIpeoOpa3oBaHus B cdepe OaHKOBCKHUX
IT-rexHONOTHH, TIPEIOCTABIISISI IMUPOKYIO MOOWIIB-
HOCTh KJIHMEHTaM. BaHKH JOJDKHBI TPEOCTaBIATH
KITUEHTaM BO3MOXXHOCTh JIEIUTHCSI CBOMMHY (DHHAH-
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COBBIMH JaHHBIMH, TaKUMH, KaK OCYILECTBIICHHE
pacxo/loB M PETYJSIPHBIX IDIATEeXKEH C YIMOIHOMO-
YEHHBIMH CTOPOHHUMH TMOCTAaBIIUKAMH. YTOOBI
OpPHCHTUPOBATHCS B 3TOM Oe3rpaHUMYHON peanb-
HOCTH, OaHKH JOJDKHBI 0OCCIICUNTh WX MH(PPOBOE
npezioxkenre. B cBsi3u ¢ 9THM, coBpeMeHHas OaH-
KOBCKasl I1aTopMa CTPEMHUTEIBHO MEHSIETCSL.

Y1006cTBO, CKOPOCTh W THOKOCTH OOJIBINE HE
CUMTAIOTCS TNPHUBICKATEIBHBIMH ~ XapaKTEPUCTH-
KaMH, a CTaJld CTaHJapTHBIM OXKHAAHUEM ObICTPO
MEHSIOIIMXCS OTHOIICHUI MEXTy KITMEHTOM H OaH-
KOM. B COBpeMEHHOM MUpe YCICNIHBIMUA OpraHH-
3auusiMu OyIyT Te, KOTOpPbIE CMOTYT HITH B HOTY
C MOTPEOHOCTSIMH KIMEHTOB W BHEIPSTh COOTBET-
CTBYIOIIHME YCIYTH B 0oJiee HIMPOKYIO KOCHCTEMY
IUQPOBBIX NPOAYKTOB. UTOOBI MPEoAoNeTh 3TO,
0aHKM OJHKHBI MHBECTUPOBATh B TEXHOJIOTHIECKHE
BO3MOXHOCTH, KOTOPBIE MO3BOJISIT UM CTaTh Ooee
JUHAMUYHBIMH B OTHOLICHHMU MOTPEOHOCTEH KIH-
enToB. OHU JTOJDKHBI BKITIOYATh MPAaBUIIHHYIO CTpa-
Teruio, ObICTPO pearupoBaTh U BECTU T'MOKYIO TO-
JUTUKY BO Bcex cepax OusHeca.

KonnuecTBo yCTpOHCTB, MNOJIKIIOYEHHBIX K
WHTEPHETY M OCYIIECTBIISIONMX OOMEH JaHHBIMH,
COCTaBJISICT HA CETOTHSIIHUEI JIeHb 35 MIIpA. eau-
HUII, 9YTO B TSATh pa3 MPEBHIIAET YNCICHHOCTh Ha-
cenenusi mupa. Ha xubepaTaku u UX ycTpaHeHUe,
SBJICHUE, TOJYYHBILEE LIMPOKOE paclpocTpaHe-
HUE C BHEJpeHHEeM HU(POBBIX TEXHOJIOTHH, Tpa-
BUTEJIbCTBA M KOPIOPAIMK PAa3HBIX CTPaH TPATAT
noyTH noaTpuinona noiapos CILIA exeroano.
OTO ofHa W3 TPHUYHAH TOIMYJSIPHOCTH TPaJHIIH-
OHHBIX METO/IOB (PMHAHCOBOT'O OOCIY)KHBaHUS Y
rpax<iaH, He JOBEPSIOMINX HOBBIM HH(POPMALIMOH-
HBIM T€XHOJIOTHSIM.

MarepuaJjibl 1 METO/bI

MeTronoa0ru4eckoii  OCHOBOW IIPOBEJEHHOTO
UCCIICIOBaHUS SIBJIAIOTCS (pyHIAMEHTAIBHBIC HC-
CIIEZIOBaHMs 3apyOeXKHbBIX M Ka3axCTAaHCKHX aB-
TOPOB B 0o0Onactu 1U(PPOBOH IKOHOMHKH, LUPPO-
BU3alMM OaHKOBCKOW cdeprl, [ocynapcTBeHHas
[Iporpamma «Iludposoit Kazaxcran-2020», [Tocra-
HoBneHnue [IpaButenncrBa Pecrybnmku Kazaxcran
ot 12 nexabps 2017 roga Ne 827 «O0 yTBepkaeHUN
I'ocymapcrBennoii mporpammser  «lludposoit Ka-
3axcrany, Crpaterust «Kazaxcran-2050», a Takxke
HallMOHAJbHBIE JOKIAAbl U TJI00ATbHBIC JaHHBIC B
001acTH pa3BUTUS MHHOBALMOHHBIX TEXHOJOIMH,
OTBIT CTpaH 3anagHoi EBpomsl B peanausanuu npo-
rpamMm LU(pPOBOH IKOHOMHKH.

B cratee Takke paccMaTpHUBAIOTCS BOIPOCEHI
pa3Butus IT-ppiHKa B Ka3aXCTaHCKOM SKOHOMHKE.
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WncTpymeHTOM aHanmu3a SIBISIOTCS CTaTUCTHYE-
CKHE HWCCleoBaHUS OaHKOBCKOH cdeprl. OCHOB-
HbIM PE3YyJIbTATOM SBJIACTCS BBISABJICHHUC TpEHOA
pa3BuUTHSL (PUHAHCOBOI'O PHIHKA WH(GOPMAIIMOHHBIX
TEXHOJIOTUH B OaHKOBCKOM CEKTOpE, CIIEHAYIOIIHA
9TaIl UCCIIEIOBAHUSI PACCMATPUBAET OCHOBHBIC Ha-
npasienus neumxenus [T-peiaka, Tpancdopmupyro-
IIeTocsl B KOMIUIEKCHYIO CTPATEeTHIO €r0 Pa3BUTHS.
Ha ocHoBe 0O0IlIeHayYHOr0 METO/a CHUCTeMaTH3a-
UM SMIIUPUYECKUX M TEOPETUYECKUX JaHHBIX, a
TaK)Ke METO/Ia CPABHUTEIHHOTO M CTATUCTHYECKOTO
aHAaJIM30B TIPOBOINTCS OLIEHKA MMOTEHIIAANA TTIePEeXO0-
Jla Ka3aXCTaHCKUX OAaHKOB Ha MOJHYIO LUPPOBYIO
m1at(opMy, TOTOBHOCTh MOTPEOHTENS K OXKH[ae-
MBIM U3MCHCHUSIM.

O030p uTEpaTypshI

B mpoBeneHHOM WCCIEIOBAaHUM  BKITFOYCHBI
(hyHIaMeHTaIbHBIE TPYAbI 3apyOeKHBIX aBTOPOB B
oOnacTi HHQOPMAIIMOHHBIX TEXHOIOTUH, (PUHAHCO-
BBIX TEXHOJIOTHH, 0AHKOBCKHX KapTOYHBIX CHUCTEM,
kubepOe3zonacHoCTH ¢ Touku 3perns I T-perHka; Mo-
JIeTUPOBaHKUE MPOIECCOB POPMUPOBAHMUS K METOJIOB
00pbOBI ¢ kuOepyrpo3amu. [Ipu anammsze aBTOPHI
Oonupanuch Ha gaHHele U3 ['ocynapctBenHoil IIpo-
rpammbl «Ludporoii Kazaxcran-2020», Ctpareruu
«Kazaxcran-2050», nurepaTypy MO HWHHOBAIMOH-
HOH JCSATEIIEHOCTH, 3apyOSKHBIM U OTCUECTBCHHBIN
onbIT [T-rexHonoruii B huHaHCOBOM chepe.

PaccmaTpuBarorcss mpoOJieMbl M TIEPCIICKTH-
BBl pa3BUTHSA 0aHKOBCKOTO KapTOYHOTO OM3HEca B
Kazaxcrane. B orivune OT MHOTOYUCJIEHHBIX ITy-
OJMKanuil 0 JAHHOM TeMaTHKE, HACTOSIIAS CTAThs
MTOCBSIIIEHA M3yYEHHUIO OIBITA PAa3BUTHA Oe3HAINY-
HBIX IJIaTEXKHBIX CHCTEM B 3apyOeKHBIX CTpaHax, a
Tarke Poccuu M ero ycrnenrHoi aanraiin K Ka3ax-
CTaHCKHM YCJIOBUSIM. B CTaThio BKIIIOYEHBI TaHHBIC
3apyOe)KHBIX HCCIIIOBAHUN TUIATSKHBIX CUCTEM B
pasHeie nepuobl nocnennero Aecsruierus (King,
2012; Sinke, 2002; Kammctpatos, 2009; MoHOB,
2015; T'onmosckuit, 2015; Mussel, 2015; [llampaes,
2010; Millner, 2013; Mexos, 2012).

B pamkax o01mero BekTopa rio0aiu3aii CIu-
TaeM, YTO CTPEMUTEIbHOE BHEIPEHUE IU(PPOBBIX
TEXHOJIOTUH, TaKWX KaK HU(POBBIC TIAT(HOPMEI,
miaTexaple cucteMbl, GuHancs (FinTech), moxer
cTaTh Y3QPEKTUBHBIM UHCTPYMEHTOM CHIIKCHUS 3a-
TpaT OTACTBHBIX CYOBEKTOB PBIHKA, ITOBBIIICHHS
¥X KOHKypeHTocnocoOHocTH. BmecTe ¢ Tem, mepen
QpoBoii Tpanchopmarrert GUHAHCOBOTO CEKTOpa
B 1IEJIOM CTOMT Mpo0OJieMa MpeoJ0ACHuUS HU(POBOTO
HEpaBEeHCTBA, HEPA3BUTON HH(PPACTPYKTYPHI, Neu-
muta [T-xagpoB, Ge30MacHOCTH M BBIXOJAA OTEYE-
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CTBEHHOW M MUPOBOU YKOHOMUKH W3 3aTSTUBAIOIIC-
T'o ee TJI00ATEHOTO KPU3HCa.

Bompocel, kacaromnuecss COBPEMEHHOIO  CO-
CTOSIHUSL ITU(POBOA SKOHOMUKH M TIEPCIICKTUB €¢
Pa3BHUTHS B YCIOBHX TIIOOAIHM3aIMH, OTPAKECHHI B
crarbsix aBTopoB (Bouduin, Courbe, 2018; Burnette,
2016).

Coznanne cucteM OOCITY)KWBaHHUS TPOIAYKTOB
(PSS) co 3HaYUTETHLHBIMH 3KOHOMHYECKHUMHU, KO-
JIOTHYECKUMHU M COIMAIBLHBIMU TPEUMYIIECTBAMH
C TMOMOUIbI0 NHU(POBBIX TEXHOJOTHH ONHMCAHO B
(Aris, Daniela, 2017). IIpouecchl ycoBepIIeHCTBO-
BaHUsl OaHKaMH CBOUX WH()OPMAIMOHHBIX CHUCTEM,
WCTIONIb30BAaHNE MHHOBAIIMOHHBIX TEXHOJIOTUH CO-
LUAJIBHOTO TPEHJAUHTa U POOOKOHCYJIbTHPOBAHHUS
npencrasiensl B padore (['ampnep, Kubacos, Hu-
kuTHHA, 2017).

OT/iebHbIC  MCCIICJIOBAHUS ITOCBSIIEHBI  BO-
npocamM KuOepOe30NacHOCTH, C KOTOPBIM CBSI3aHBI
TaKkve TOHATHSA, KaK «KHOEpIPECTYIMHOCTbY, «KH-
Oepreppopusm», «KHOepBOWHBI. OpraHu3anus
Oe3omacHOro (pyHKIIMOHUPOBAHUS HAI[MOHAIBHBIX
nH(OPMAITMOHHBIX HUH(PACTPYKTYp OyAET, cKopee
BCEro, OMPEICNIATHCA COOTBETCTBYIOIIMMU KOH-
LEnusIMH KHOepOe30macHOCTH, pa3paboTaHHBIMH
MIPaKTHYECKH BCEMHU Pa3BUTHIMH CTpaHAMH MHpPa
U KPYIHBIMH MEXJIyHAPOJHBIMU OpraHU3alHsIMH
(Kazapun, Tapacos, 2013). Pa3Butue mexaHu3MoB
SKOHOMUYECKONH ©0e30MacHOCTH  HAIMOHAJIBHBIX
IJIATEKHBIX CUCTEM HccienyeTcs B padorax (Mac-
nenHukoB, ®enorora, 2017). Crnegyer OTMETUTH,
91O TpeOOBaHUSA 0C30MACHOCTH HMH(POPMAITHOHHBIX
0aHKOBCKMX cucTeM B KaszaxcTaHe perjiaMeHTH-
PYIOTCST HOPMAaTHBHO-TIPABOBBIMHU akTamMu Harwo-
HaJIbHOTO baHKa ¢ y4eToM oTpaciieBbIX U MeXTyHa-
POJIIHBIX CTAHIAPTOB.

Ha ocHOBe cpaBHHTEIBHOTO aHaNIHM3a BHEIpE-
HUS TH(QPOBBIX TUIaTGOPM B (PHHAHCOBOM CEKTOpE
MPUBEJCHBI JAHHBIE O COBPEMEHHOM COCTOSHHH
0aHKOBCKHX cHucTeM BemukoOpuranuu, Kwuras,
Poccun, bpaszunuu, Kananel, Anonuu, ['epmanuu,
CIUA, Urtamuu u ap. (Lyons, 2018, Bradford, 2018).

Bormpoc 0 Bo3MoKHOM Tapajiokce pocTa Mpou3-
BOAMTEIHHOCTH B IN(POBOI SKOHOMHUKE ONTMCAHEI y
aBTopoB (Chihiro, Yuji, 2018).

[MonpoOHBIE pe3ynbTaThl WCCIEIOBAHUN ITH(]-
pOBH3AIMK OMMCAHBl B OCHOBHOM YacTW CTaThH, a
MPEINOCHUIKH ¥ TIEPCIICKTUBBI TaJIbHEHIIIETO Pa3BH-
TUS TIPUBEJICHBI B 3aKIFOYCHUH.

Pe3y.]'[])TaTbI n oﬁcymeﬂne

Hudposbie TeXHOTOTUH U MH(PPOBLIC PEIICHIS
MOMOTAIOT OBICTPO M YAOOHO TONy4YaTh (HPUHAHCO-

BBIC YCIIYTH, JIOCTYITHBIC U MPOCTHIC B UCTIOIH30BA-
HUU — OHU CTAHOBSITCS HEOTHEMIJIEMOU YacThIO (H-
HAHCOBBIX yupexjaeHuil. B Omwxkaiiniem Oymyriem
YAACTCs MOJTyYNUTh OAaHKOBCKOE 00CITY)KUBAHUE y1a-
JIEHHO ¥ WCTOJB30BaTh OMOMETPHYECKUE TEXHOJIO-
run. Ceronnst B Kazaxcrane ObICTPO pa3BUBAIOTCS
YCIIYTH yIAJICHHOTO OAaHKOBCKOTO OOCTY)KUBAHUS
— YCITyTH WHTEPHET-0aHKWHTA, MOOMIIbHBIC OAHKOB-
CKHE MPWIOKEHUS, 01aro1apst KOTOPbIM BO3MOYXKHO
YAAJICHHO OCYIIECTBISITh TUIATEXKH, OIUIAYUBATh
YCIYTH M TIOJyYaTh JOCTYH K JIPYTHM TMOITYJISp-
HBIM NIPOJIyKTaM OaHKOB. B 3THX cucremax 3aperu-
CTpHUPOBaHO Ooyiee 9 MUILTHOHOB TOJB30BaTElNEH,
M3 KOTOPBIX OK0JO0 30% perynspHO OCYIIEeCTBIIS-
0T IJIATSXH U TepeBosl. O0bEeM omepammii yepes
WuTepHeT 1 MOOMIIbHBIE OAaHKOBCKUE CHCTEMBI YKE
MIPEBBIMIACT 00bEM OC3HATMYHBIX TUTATEKEH depe3
POS-tepmunainel. ExenneBHo uepe3 nudpoByro
0aHKOBCKYIO CHUCTEMY B CTpPaHE OCYIIECTBIISIFOT-
cs Tpanzakmuu Oonee 400 TeIcsu pa3. besnammu-
HBIE OTepariyi HACENEHUS MPEBBIIIAIOT CyMMY B 6
mipa. terre. 70% (QUHAHCOBBIX OIEpAITHiA XO3si-
CTBYIOIINX CyOBEKTOB Tak)Ke TPOBOIATCS dYepes
3JIEKTpOHHbIC OaHkoBckue mpuiaoxenus (https://
www.kazpravda.kz/fresh/).

PaboTHMKN (hHHAHCOBOTO CEKTOpA, CITCIIHAJIH-
SUPYIOHIUECA Ha HOBBIX TCXHOJIOTHAX, BCC YalIC
AHAM3UPYIOT MPAKTHYECKUHN OIBIT TIOJIB30BaTEINEH,
KOTOPBIA HE COOTBETCTBYET WX KOHKPETHBIM OXKH-
naHusM. Vcxo/is U3 3TOro, riaBHBIM B ycriexe OaH-
Ka B IU(POBOI SIKOHOMHUKE — 3TO JTAHHBIE, KOTOPBIC
OHM HAKaIUIMBAIOT B OTHOIICHUH KIUEHTOB, U Pa3-
yMHBIE criocoObl nx obpaborku. Ludposuzanus u
0a3a JaHHBIX KIIMEHTOB HACTOJBKO TECHO TEperrie-
TEHBI, YTO OHW HE MOTYT (pyHKIIMOHHPOBATH IPYT
0e3 npyra. Ham Hy»XHO TOJIBKO B3TJISIHYTh Ha (DeHO-
MEHAJIbHBIC HCTOPUH yCIieXa Kopropanuii Amazon,
Facebook u Google, 94T00BI TOHATH, KaK JaHHBIC
0 KJIMEHTE BIUSIOT Ha KiaueHTckui ombIT (https://
www.atkearney.com/financial).

Ecnu npeamonoxuTs, 9To aBTOMOOMIH O€3 BO-
JIUTENSI U pOOOTHI CTAHYT YaCThIO HAILIET'O HE CTOJb
oTHaleHHOro Oyaymiero, To Oyaymiyro OaHKOB-
CKYIO CHCTEMY C ee cOOCTBeHHOH (OopMOil HCKyC-
ctBeHHOTO HHTEeUIeKTa (M) BO3MOXKHO CIIPOTHO-
3upoBaTh. MHOTHE OaHKU YK€ BOCIOJB30BaIIUCh
WHCTPYMEHTAaMHU, TOJACPKUBAIOIUMH  HCKYC-
CTBECHHBIN HHTCIIJICKT, TAKMMH KakK T-IElT-GOTLI, 3a-
MEHSOIINE YeJIOBeKa MPU 00CITyKUBAHUY KITHCH-
TOB, HO 3TO JIMIIb MEPBBIE MPEANOCHUTKH HOBOTO
TEXHOJIOTUUECKOr0 yKJIaJa, KOTOPbIHA MpOU30HIeT
B (DMHAHCOBOM CEKTOpE YKOHOMHKHU — OT BHPTY-
aJBHBIX (PMHAHCOBBIX ITOMOIIHUKOB J0 aBTOMATH-
3UPOBAHHOTO IOJACYETa KpeauToB. IIporHo3HbIi
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aHaJIN3 TEXHOJOTHYECKOW 3aMeHBbI pa0OTHI Yelo-
BeKa MMEET OTPOMHBIM TOTEHIWal JJsi peopra-
Hu3anuu (PUHAHCOBBIX MHCTUTYTOB B Oecrperie-
JICHTHBIX MaciTabax. ITo Hadano GOpMUPOBAHHUS
HOBOTO HAIpaBJICHUS WHAYCTPUU (DHHAHCOBBIX
yciryr. Bo BceM mMupe mudpoBasi peBOJIONUS T10-
Ka3bIBaeT, KaKk (PMHAHCOBBIE MWHCTUTYTHI M KJIMCH-
TBI CTPEMSTCS MPeoOpPa3oBaTh CBOW JIEKTPOHHBIN
0aHK M yIpaBJsATh CBOUMU JICHbI'AMH.

B 3amamHoii EBpore AuMpexIus IIaTeKHBIX
YCIIyT yCTaHABJIMBAaE€T MUPOBBIE CTaHIAPTHI UHTEP-
¢eiica npuknagHoro nporpammupoBanus (API) ms
TUTaTeXeW M TO JKe caMoe MPOUCXOIUT B Bemuko-
OpuTaHUH. DTH MpaBuiIa OBLIN pa3pabOTaHbI C yUe-
TOM TOBBIIICHHONW KOHKYPEHIIMU, U KIIMEHThI HMe-
10T OOJIBIIIE BO3MOXKHOCTEH KOHTPOJIHPOBATH CBOU
JIEHbTY AUCTAHIIMOHHO. OHAKO TIOSBIIEHHE HOBOTO
pBIHKa ¢ ojepkkoit APl — 310 cMeHa porpammu-
pOBaHUs TUIATEKEH, COOOMIACTCS B JIOKJIAJE M3/Ia-
Hus TheSundayTimes (https://www.raconteur.net/
sponsored). CoBpeMeHHBIE BO3MOXKHOCTH HH(OP-
MAI[MOHHBIX TEXHOJIOTUH TO3BOJISAT OTOOpaXkaTh
MPOAYKTHI OaHKA W YCIIyTH, KOTOPBIE TPUHAIIEKAT
KPYIHBIM (DMHAHCOBBIM OPTaHU3aIUsAM HCTOpUYE-
CKHA. DTO TIO3BOJUT HOBBIM TIpOBaiiepaM BHIATH
Ha PHIHOK W MPEBPATUTh OAHKH B OTKPBITHIE TIJIAT-
¢opmbl. CyIiecTBYeT OrpOMHBIN TOTEHIMAT IS
0aHKOB MO TIPe0Opa30BAHUI0 CBOUX IMPOIYKTOB U
yciryr. OTKpbITOe 0aHKOBCKOE O0OCITYy)KMBaHUE Tpe-
OyeT oT OaHKOB MBICJIUTH 32 MpeJeaMu cOOCTBEH-
HBIX MTOTPEOHOCTEW M pocTa OU3HECa, OHH JIOJDKHBI
MPEIBOCXUTHUTH OXXHJIAeMble TMOTPEOHOCTH KITUECH-
TOB B HOBBIX yCJIyraxX U 0Ka3aThCsl KOHKYPEHTOCIIO-
COOHBIMHM IJI51 TUCTPUOBIOTOPOB.

B mocnennne roasr Mpl HaOMOaeM, Kak POCT
TEXHOJIOT'MU TPUBOJUT K CIBUTY B OXKUIAHHSX I10-
TpeduTenelt. CeroHAITHII TOTPEOUTEh B 00JIACTH
U(GPOBBIX TEXHOJOTHH paccMaTpUBaeT MPUIIONKE-
HUSl U BeO-CalThl KaK 3KOCHUCTEMY, MO3TOMY KJIH-
€HTBI TOTOBHI IT0JIb30BAThCS PA3TUYHBIMUA AIBTEP-
HATUBHBIMHU BHJAMH OKa3aHUS yCIYT, a HHAYCTPHUS
(DMHAHCOBBIX YCIIYT TOJDKHA COOTBETCTBOBATH 3TUM
OXKUJAHHUSM U TIPeJyIaraTh COOTBETCTBYIOIIHNE TIPO-
JyKTHl M (QHHAHCOBBIE YCIYTH.

DT0 0COOEHHO OTHOCHUTCS K IOKOJIEHHIO Z, KO-
TOpBIE BBIPOCIH B 3TOXY, KOTrJa cMapThOHbI, Taj-
JKETBl W B3aWMOCBSI3aHHBIE C HUMH YCTPOHCTBa
CTaHOBSITCSl TIOBCEITHEBHBIMH CPEACTBAMH IOJIH30-
BaHUsl COBPEMEHHOTO 4enoBeka. OJHaKo cTapliee
MOKOJICHHE, MPEAIOYNTAONIee TPAJAUIINOHHOE 00-
CIy’)KMBaHUE B (DMHAHCOBBIX YUPEKIACHUAX, OyICT
MeJICHHEee TPUHUMATh U3MCHCHHS.

ITo mamaBIM ompoca caiita Bankrate.com ObuTO
ycTtaHoBieHo, uto 30% mroneit B Bo3pacte 18-37
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JIET CUMTAIOT cOeperaTeNibHbIe CueTa TyIIUMHU JUTs
xpaneHus neHer Ha 10 m Oosee jgeT. DTO HAMHOTO
BhImIe, ueMm 21% mromeit crapme 38 meT, KOTOpbie
CUMTAIOT cOeperareibHbIe CYeTa B DJICKTPOHHOM
BUJIC JIYUIIMMH JJIS XPAHCHUS Ha JOJTOCPOYHOU
ocnoge (https://www.bankrate.com/calculators).

OTKpBITBINA €-0aHKWUHT TMpeqIaraeT MmoTpeou-
TEJIIM MHOTO IMPEUMYIIECTB, B TOM YHCJIE HOBBIC
YCIIyTH, KOTOPBIE MO3BOJISIT JUHAMUYHO yIPABJISITh
CBOWIMH JICHBI'aMH, O0Oecredar JOCTYI K HOBBIM
MPOJYKTaM M BO3MOXHOCTH YIPaBJICHUS CBOMMHU
(pvHAHCAMHU B OJTHOM IPHJIOKEHHUH.

BaHkam cielyeT yUuThIBaTh, YTO JOSUTLHBIC TTO-
TpeOuTeNnn — He MOCTOSIHHOE siBIieHHEe. TeHICHINN
MEHSIIOTCSI, © HEKOTOPBIC KIUEHTBI OYAyT MUIPH-
poBath TyJa, TJe Jy4IlIne CEPBUCHI, HE3aBUCUMO OT
TOr0, [J€ HAXOAMUTCS OCHOBHOW mponaykT. Hampu-
Mep, KIMEHTBI MOT'YT UCIOJIb30BaTh HOBOE MPHIIO-
KeHre (pUHAHCOBBIX TEXHOIOTUH, OaHKOBCKHUH BeO-
CaliT M MOJICNb JUCTAHIIMOHHOTO OOCITY)KHBAHUS,
HO TEKyIlasi Y4eTHas 3aliCh, KOTOpas HAXOJIHUTCS
B €¢ OCHOBE, ITPOBOJIUTCS C CYIIECTBYIOIIUM KpPYTI-
HBIM 0aHKOM, C KOTOPBIM KIIUEHT OOIIbIIEe HE OyaeT
B3aMMO/ICHICTBOBATh HAIIPSIMYIO.

[Ipexne Bcero, GaHKM JTOJIKHBI PEIIUTh, XOTIT
J¥ OHU TMPOOJDKATH B3aMMOOTHOIICHUS C KIIUCH-
TaMu. BaHKU copepkaT OrpoOMHOE KOJIMYECTBO He-
00pabOTaHHBIX JAaHHBIX W HWH()OpPMAIMK, HO OHU
JIOJDKHBI OBITH Oo0Jiee TMOKMMH B TOM, KaKk OHH
UCIIOJIB3YIOT €r0 B MHTEpecax KJIMEHTa. Y CIyrH,
OCHOBaHHBIC Ha NU(PPOBBIX TEXHOJOTHUAK, TMPE]I-
JarafoT OOJIBIIYI0 BApHWAaTUBHOCTEL IS ITOTPEOH-
Tenel u 0aHKU JOJDKHBI PELIUTh, Kak OymyT oOpa-
0aTbIBaTh MONYYCHHYIO UHPOpManuo. OHU MOTYT
00 (GOpMHUPOBATh MAPTHEPCKHE OTHOIICHHS C
IT-xoMmaHusIMH, YTOOBI B3STh Ha Ce0sS OTBETCTBEH-
HOCTB 3a TI0JIh30BaTeIbCKUI nHTEpdeiic, T1Mbo Mo-
I'YT COXPaHUTh MPABO COOCTBEHHOCTH ITyTEM CO3/Ia-
HUS1 COOCTBEHHOM M1aT(GOPMBI.

IBeiinapckuit 6ank UBS co3man tmudposoit
KJIOH CBOET0 IJIaBHOTO 3KoHOMHUcTa lanuaisa Kaib-
Ta, KOTOPBIA padoTaeT Ha OCHOBE UCKYCCTBEHHOTO
nHTeIekTa. Bekope nndpoBoil COBETHUK HAYyHET
BCTPEYAThCSl C YACTHBIMU KiMeHTamu B llropuxe
(https://prodengi.kz/innovacii). to mpakTHyecKoe
MIPUMEHEHHUE 3aMEHBI YeIoBeKa POOOTOM 00YyCIIOB-
JICHO KPYIHBIM (DMHAHCUPOBAHUEM KaK TPABUTEIb-
CTBA, TAK U YACTHBIX HHBECTOPOB B UCKYCCTBEHHBIN
HUHTEIIIEKT.

B COBOKYIMHOCTH 3TH TEXHOJOTHH IMPEOCTaB-
JISTFOT BO3MOKHOCTH:

— YCKOpHUTH M yIPOCTUTH OOCITYKUBAHUE KIU-
CHTOB W YBEIUYUBATH JIOCTYI K JIMYHBIM JaHHBIM
KJIUCHTA Ha CAMOCTOSITEIIbHOM OCHOBE;
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— olecreunts Oonee TIyOOKOE TOHMMaHHUE
YIIpaBIeHUS PUCKAMH, TaK U TIEPCIIEKTHB 00CITyKH-
BaHUA KIIMCHTOB.

— IloBbicHTh TMOKOCTH M CKOPOCTH Ha PBHIHKE
(hMHAHCOBBIX TIPUIIOKEHHA.

— Ycunuth (QUHAHCOBBIE ONEpallid W KOH-
TPOJIb HaJl HUMH.

— OOecnieunTh TpeoOpa3oBaHWe WHCTHTYIIHO-
HAJIBHBIX CTPYKTYP U 3aTpar.

[To muenwuro 3xkcnieproB Bcemupnoro banka, nn-
JIEKC TIPOHWKHOBEHMS (DMHAHCOBBIX TEXHOJIOTHH B
Pa3BUTHIX CTpaHaX 3HAYMTENHHO BBIPOC 32 MOCIE-
Hue n4tb Jet. Jlupepamu senstorcs Kuraii u CHIA.
BenmukoOputanus u Poccus Takyke BXOIAT B TISATEP-
Ky JUJEpOB C OOJIBIINM KOJHYECTBOM ayJIUTOPHH,
aKTHBHO TOJIB3YIOIIEicS (PUHAHCOBBIMH TEXHOJIO-
rusiMi. OCHOBHBIMH TIPHUYMHAMH HUCTIOIH30BAHUS
yciyr (PMHAHCOBOM TEXHOJIOTHUH TPasKIaHaMU SIBJISI-
IOTCS IPOCTOTA OTKPBITHSI CUETA U KPYTJIOCYTOUHBIN
JOCTYTI K cepBHrcaM (pUCYHOK 1).

C BO3HUKHOBEHHEM U aKTHUBHBIM Pa3sBUTUEM
CHCTEMBbl OMTKOMHOB M AaHAJIOTHYHBIX € CHCTEM,

c(hopMHPOBATIOCH MHEHHE O CKOPOM MCUYE3HOBCHUU
0OaHKOB M ITOJTHON 3aMEHE UX KPUITOBATIOTON M HO-
BBIMU (PMHAHCOBBIMU MHCTHUTYTaMH.

B nudpoBoM OaHKMHTE M EPCOHATBHBIX (PH-
HaHCaX TaKXke AeHCTBYIOT HEKOTOPbhIE Ka3aXCTaH-
ckue mpoekThl. CorjaacHo peUTUHTY Accoluannuu
Ka3aXxCTaHCKOTO HHTEpHEeT-OM3Heca W MOOHIIb-
Hoti kommepruu (AKWB) u xommanum Intervale
Kazakhstan, mo koJMuYecTBY CeCCUW Cpeiu Ka-
3aXCTAHCKUX HWHTEPHET-0aHK-MPUIOKEHUH JIH-
nupyeT «Homebank»-mpoaykT «Qazkomy Oanka,
KOTOPBIH MpoaoipKaeT paboTaTh MOCe CIUSHUS
¢ «Halykbank». CpennemecsyHoe KOIHYECTBO
ceccuid — 3 250 634, U3 HUX YHUKQJIbHBIX IOJb-
3oBareneii — 84 518. Ha BTopom mecTte pacmoiio-
xkucst «Coepbank Onnaitn Kazaxctan» — npuio-
JKeHue KIMmeHToB Oanka «Coepbank KazaxcTamy.
Ha tpetbem mecte «Smartbank» — npunosxxenue
Ut knueHToB EBpasuiickoro 6anka. Yerseproe u
naroe mecta nojxenunu «ForteBank» u «ATF24»
cootrBerctBeHHO (https://forbes.kz/leader/top-30
mobilnyih).

4%

W Kutai
mClA
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H Beaukobpuranua
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Anoxua

Pucynox 1 — MHaexc npoHNKHOBEHHMsT (PUHAHCOBBIX TEXHOJIOTHH B 0030pe cTpaH
HWctounuk: BeemupHnsbiit 6ank, MBPP, 2017

B Ka3axcrane 3anyiieHa cucteMa MIrHOBEHHBIX
maTexxei Sunqar. JlanHas crucreMa mo3BOJUT MPO-
BOJMTHh MTHOBEHHBIC IUIATEXKU M MEPEBOJbI JICHET
o Kazaxcrany Mexry KIIMEHTaMH Pa3HbIX OaHKOB-
YYaCTHUKOB cUCTeMBI. [Ipu oCylecTBiIeHUN TpaH-
3aKIUH MKy QU3UMYSCKUMHU JIUIIAMH HCIIOJIB3YeT-
cs1 HoMep MOOMIBHOTO TenedoHa, MPUBS3aHHBIA K
IJIATEXKHONW KapTOYKE, DJICKTPOHHOMY KOIICIbKY,
TeKylieMy OaHKOBCKOMY CUETY.

Yenyru B cucteme Sungar TpefoCTaBISIOTCS
(DUHUHCTHTYTaMH Yepe3 CBOM MOOWIIbHBIC MPHIIO-
JKSHHUSI WJIM CUCTEMBI UHTepHET-0aHkuHTa. B HacTo-

sIee BPpeEMs 3TOT CEPBHC TPEIOCTABISIOT TOKA TPU
Oanka. B teuenue 2019 roga 6omnee 10 6aHkoB uia-
HUPYIOT MOJIKIIOUUTBCSA K cucteme. HoBast ycmyra
MOSIBUTCS B MOOWJIBHBIX MIPHUIOKEHUAX U CHCTEMAX
JIUCTAHIIMOHHOTO OOCIY)KUBAHUS JIAHHBIX OaHKOB
Mo Mepe A0pabOTKH CBOUX MH()OPMAIMOHHBIX CH-
creM. TapudHas MMOTUTHKA IO MTHOBEHHBIM IIjIa-
TekKaM W TEePEeBOaM JUTA KIIMEHTOB OIPEICACTCS
(UHUHCTHTYTAMH CaMOCTOSITeNbHO. 1o Mepe pas-
BUTHUS CEPBHCOB, FOPUIMYECKUC JIUIA U WHIABHIY-
aJbHbBIE TPEANPUHUMATEIN TaK)Ke CMOTYT olecre-
YHUTH MPUEM B CBOIO TIOJIb3Y MTCHOBEHHBIX MIATEKEH

38 Becthuk. Cepus sxonomuueckast. Nel (127). 2019



Ay6axuposa XK., Epnem D.5.

3a TOBapbl U yCIyru 0e3 YCTAaHOBKH CHEIHAIbHOTO
000py/IOBaHUSI, TPOBOJUTH MOMECHTAJbHBIC BbI-
TUIaThl B MOJNIB3Y (U3UUECKUX JinIl. B wactHOCTH, C
noMonIsio ckanuposanusi QR-kom0B MoxHO Oyzaer
pacIuIaunBaThCsl MOOWIIBHBIM Tele(hOHOM B PO3-
HUYHOM TOPrOBIIE.

Buenpenne B Kaszaxcrane cuctemMbl MrHOBEH-
HBIX TUIATeXKEH HANpaBlICHO Ha MPEIOCTABICHUE
HACEJICHUIO U CyOBeKTaM Ou3Heca YHUBEpCAIbHON
wiaTOpMbI ISl TIPOBE/ICHHS TUIATEKEH B JIIOOOM
MecTe, B JIF000€ BpeMs 0 JIOCTYITHBIM HHCTPYMEH-
TaM OIIaThl U JUCTAHIIMOHHBIM KaHaJIaM.

OnHuM u3 QakTOpOB MIMPOKOTO NMPUMEHEHHMS
WHHOBAIIMOHHBIX TEXHOJIOTHI B OAHKOBCKOM CEK-
Tope Kazaxcrana siBiseTcsi BO3MOKHOCTH JIOCTYTIA
K BBICOKOCKOpOcTHOMY MHTepHery. CoBpeMeHHOE

COCTOSIHUE OTCUCCTBCHHBIX OICPaTOpOB HE TIO-
3BOJISICT JOOUTHCSI PABHOMEPHOI'O PaCHpe/CIICHHUS
CKOPOCTH HWHTEpHET-BELIaHHs Ha BCEH TEppUTO-
pHH CTpaHbl, B CBSI3H C OTCYTCTBUEM HEOOXOIUMBIX
cnyTHUKOB 1 ctaHiuii. Texnomorust 4G LTE Opura
3amymieHa B Kazaxcrane B 2016 r. B KpyITHBIX TOPO-
nax Kazaxcrana, Mo nmpu4rHe HU3KOTO YPOBHS TPO-
HUKHOBEHUS YCTPOMCTB, MOJICPKUBAIOIIUX TEX-
HOJIOTHIO BBICOKOCKOpOocTHOro uHTepHeTa (https://
kapital.kz/).

Cornacao oruery Uunekca I'mobansHON KoH-
kypeHrocrniocoonoctu  (Global ~Competitiveness
Index), mecto Ka3zaxcrana 1o momnmcke K mupoKo-
nojiocHoMy MHTEpHETy 3aMeTHO YIyd4IIWIOCh 3a
THIOCJIeTHKE TISITh JIET, U ceiiuac Ka3axcran 3aHumaeT
54 mecTo B MHUpE (PHCYHOK 2).

2013
_2014 201 2016 2017 2018
e
B . M Kazaxcrad

Pucynok 2 — I'padux n3menenuit mecra Kazaxcrana B GCI mo moxmucke
K mupoxononocaoMmy Vuteprety B nepuoa ¢ 2013 . mo 2018 .

HeoOxomuMo 10OMTLCS MaKCHUMAaJIBHOM — J0O-
CTYIIHOCTH BBICOKOCKOpPOCTHOro MHTepHeTra BO
BCEX CEKTOpax dYKOHOMHUKH, a TAK)KE YCTAHOBJICHUS
JOCTYITHBIX [IeH Ha OecIpOBOTHBIN IIHMPOKOTIONOC-
Hblli THTepHET Ha BCEil TEPPUTOPHUH CTPAHBI.

OmauM W3 TEpBBIX (DMHAHCOBBIN CEKTOp Ha-
Yajg MpUMEHATh poOoTu3anuio. Tak, MO JAaHHBIM
MexayHnaponHoit — ¢deaepauun  poOOTOCTPOCHHUS
(International Federation of Robotics — IFR), Ha
noio Slmonuu B Jexabpe 2012 1. IpUXOIUIOCH
25,2% GYHKUMOHUPYIOIIMX B MHPE MPOMBIIIICH-
HBIX poOoToB (276 200 en.) (http://overviewrussia.
blogspot.com). B aTix ycnoBusix 6aHkam HE00XO-
JIUMO OOBEIUHSITH B CBOCH IU(PPOBON IuiaThopme
(YHKIIMM HECKOJIBKHUX WHCTHUTYTOB: TUIATEKHBIX
cucTeM, (UHAHCOBBIX TIEPEBOJIOB, OHJIAH-MapKeTa
U COIMANBHBIX CeTel Juisi oOMeHa MH(OpPMALUU U
JTAHHBIMHU.

Emeé oM THUHAMUYHO Pa3BUBAOLIMMCS MO-
OunbHBIM TpuiiokeHueM siisercs «Kaspikz» ot
Kacnmii 6anka, KOTHMYeCTBO CKaYMBAHUI KOTOPOTO
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B AppStore mpeBbimiaer 1 MHUJUIMOH IOJB30BaTE-
neii. CoexTp yciIyr B IPUIOKEHUH HE OrpaHUYHMBa-
eTcs CTaHIapTHBIMM OAHKOBCKMMH IEpeBOJAMH, a
BKJIFOYAET THOKYIO IJIATSKHYIO CHCTEMY 10 OoJee
300 BuzaM 1uiatexei pa3HOro HalpaBJICHUS, B TOM
YUCIIe TUTATS)KH B OIOJDKET CcTpaHbl. JaHHBIN Tpo-
Baiijiep MMeeT COOCTBEHHYIO MapKeT IUIOIAJIKY
Kaspi maraszun — mnardopmy Ui 3aKa3za TOBapoOB
OBITOBON TEXHUKH, SJICKTPOHUKHU U IPOYHX TOBAPOB
B OHJIAMH peXUME C JOCTABKOW Ha JIOM. JTO YHU-
KaJIbHOE COYETAaHHE MApPKETa M YCIyT DJICKTPOHHO-
ro o(hopMIIEHHSI KpenTa WIK PACCPOUKH IIATEXeH
JnaéT MOTPEOUTENI0 BO3MOKHOCTh HIMPOKOTO BBI-
Oopa ToBapoB Ha caiite. [lo mocienHUM DaHHBIM,
MIOJIMTHKA OaHKa BBIABUIACT YHUKAJIBHOE SIBICHHE
nepexoja OaHKa K KPYMHOH Kopropamnuu, 00b-
eauHsIOMEH B cebe cOOCTBEHHYIO MH(PACTPYKTY-
py U1 AMHAMHUYHOTO pas3Butus. llpomsomenmme
u3MeHeHus: — peopanauHr ¢ Kaspibank na Kaspi.
kz, Tpancdep OonbIIMHCTBA BHIOB IEPEBOJOB C
OIIEPALMOHHON Ha 3JIEKTPOHHYIO OCHOBY, HE OCTaB-
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JSIET anbTEPHATUB BBIOOpPA MOTPEOUTEIIO U CTABUT
HEOO0XOIUMOCTb HOJIb30BAHUSI HHTEPHET-TIPUIIONKE-
HueM Oanka. [lepeBoj yacTh HArpy3Kku ¢ orneparm-
OHHOM JEATENILHOCTH Ha CAMOCTOSTENILHYIO OCHOBY
yepe3 NPUIOKEHNUE B TEUEHUE OJHOTO AECATHIICTHS
MPUBEAET K COKPAILICHHUIO YHCIIa COTPYAHUKOB OTIe-
PaLMOHHON AEATENFHOCTH, TEM CaMbIM BbI3BaB HC-
KYCCTBEHHYIO BOJIHY 0€3pa0oTHIBI B (PMHAHCOBOM
cekTope 3KoHOMuKH KazaxcraHna.

YrToOBl BBDKUTH, KOTJa TUTAHTHI, TOJOOHBIC
Google, BHOCAT cBO# BKIIa] B ((MHAHCOBYIO JKU3HB
moned, OaHKW JOJKHBI MUMETh CHUIBHYIO TEXHO-
JOTHYEcKylo miaatdopMy Al KOHKYpEHLIHH. JTa
miaThopMa — OCHOBa ITU(GPOBON IEATEIHHOCTH
6aHKOB, nmogacp:KuBacMast 4C€TbIpbMs OCHOBHBIMU
MPUHIHUIIAMH — MHOTOKaHAJIbHbIM OaHKUHT, HHTEI-
JIEKTyallbHBI OaHKWHT, MOJIYyJIbHAs OaHKOBCKas
JIeSITENIbHOCTD U OTKPBITOEe OAHKOBCKOE 00CITYKHIBA-
nue. Kaxas u3 9Tux deTsipex miatdopM sBiIseTcs
OCHOBOI ycriexa B 0aHKOBCKOM OTpaciv OyAayIIero.
Bort uro rosopur no stomy nosony IIurom I'ynra,
CEO DBS (Digital Bank of Singapore) 6anka Cus-
rammypa: «Bel u3MeHuTe CBOM CroCco0 OIUTATHI, €CIH
Haiinere Oonee yaoOHBINM crioco0 00CITyKUBaHHS.
Ecnu Bam GaHk He JacT BaM HaJle)XHOW albTepHa-
TUBBI, BBl TIOWJETE K TOMY, KTO OoJee dQeKTH-
Ben» (https://www.euromoney.com). baHk cBsi3aH ¢
ApplePay, SamsungPay u 3amyctun coOcTBeHHBIN
komrenék PayLah ¢ 6omee uem 800 Thic. mosb30BaTe-
namu B Cunranype. Eme nmyume DBS pa3sepTriBa-
€T HaBBIKH, KOTOpPBIC OH pa3paboTan Ha pa3BHUBaIO-
LIMXCSI PhIHKAX C ropaszo 0oJiee BHICOKUM YPOBHEM
HaceneHusi. Digibank aHanornuHyroo cucTemy oruia-
b1 DBS 3anyctun B Uuaun, a takxe B Unnonesuun
B 2016 roxy (https://www.euromoney.com).

Kpome Toro, nHpopmanus o KIHeHTax OblLia
OCHOBaHa Ha HEKOTOPBHIX OTHOCHUTEIBHO MPOCTHIX
HOBOBBEJICHUSX, IIOCTPOCHHBIX Ha JaHHBIX (OKYC-
TPYMI U OMPOCOB. ITO OBUIN MPOKCU-CEPBEPHI IS
peanbHBIX HMHAMBHUIAYAIW3UPOBAHHBIX JaHHBIX O
[IOBEJICHUU IOTPEOUTENICH, Pe3yibTaThl KOTOPBIX
HC MNOJYYWIN OOJDKHOI'O pa3BUTUS. B HacCToOsAIIeC
BpeMsl TEXHOJIOTUYECKHE JOCTHKEHHUS IMpenocTa-
BWIM HPEANPHUITUSAM JOCTYIl K HKCIOHEHLHAIBHO
6OJ'II)IHCMY KOJIMYCCTBY JAaHHBIX O TOM, KaKHME€ BHUJIbI
MEPEBOJIOB U KyJa OCYLICCTBIISIOT IOJIb30BATEIH.
Ot0 GonblIas BO3MOXKHOCTb Ul T€X, KTO MOXKET
HCTIONBb30BaTh PACHIMPEHHYIO aHAJMTHUKY, YTOOBI
noiy4yuTs uH(GopManuio BHyTpH cucteMsl (https://
www.pwc.com/gx/en/industries/financial-services).

B OankoBckoil cucteme 3apyOeKHBIX CTpaH
pYKOBOIUTENH (PUHAHCOBBIX CIYKO 3HAKOMBI C
pucKaMu, KUOepyrpo3amu, BO3ACHCTBYIOIIMMH Ha
ousHec-mporecchl. B oruere 3a 2016 roja, Ha3BaH-

HoM «Iludposas tpanchopmanus B 10 cTpyKTyp-
HBIX OJIOKaX JIsi TIOBBIMICHUST KJIMEHTCKOTO OITbITa
u ROE», EFMA (opranm3anusi (GuHaHCOBOH HUHIY-
CTpUH, CMOCOOCTBYIOIIAs WHHOBAIMAM B PO3HUY-
HOM O0aHKOBCKOM oOciyxuBannu) 69% pykoBo-
nuTenell (PMHAHCOBBIX CIIYXO COOOIIMIIM, YTO OHH
KpaiiHe 00eCmOKOEeHBl KHOepyrpozamu, IO CpaB-
HeHHUIo ¢ 61% pykoBomuTeNel BO BCEX CEKTOpax
(https://www.i-scoop.eu). K coxanenuro, cutyanus
BPSII JIM M3MEHHTCS K JTy4IlIeMy B OJIFKaHIINE TOJIbI
13-3a CIEIYIOMKX (aKTOPOB, CPEAN HUX:

1) ucronbp30BaHNE CTOPOHHUX MOCTABIIMKOB;

2) ObICTpO pa3BUBAIOILMECS CIOKHBIE TEXHO-
JIOTHU;

3) TpaHcrpaHUUYHbIe OOMEHBI JAHHBIMH;

4) OoJiee MHUPOKOE UCTIOTH30BAHIE MOOMITBHBIX
TEXHOJIOTHHA KJIMEHTaMH, OBICTPBIH POCT W pacIpo-
crpa”enue MHTepHeTa;

5) ycuieHue TpaHCTpaHWYHBIX yrpo3 Oesomac-
HOCTH HH(OPMAIIHH.

dunancoBbie WHCTUTYThI ACCATUIICTUAMU 3a-
HUMaIOTCS MH(POPMALMOHHONW O€30MacHOCThIO U
TEXHOJIOTMYecKMMU puckamu. Ho Bce Oosbiiee
YHUCIIO0 COOBITHH, OTHOCAIIMXCS K KuOepOe3omac-
HOCTH, B ITOCIICHHUE TOJIbI MIOKA3aJI0, YTO TPAUIIH-
OHHBIA IMOAXOJ YK€ HEI0CTaTOYHO 3(H(eKTHBEH.
daktuuecku, B uccienoanuu PwC Global State
of Information Security Survey obHapy>xuin, 4To B
2016 rony Obu1o obHapyxeHo 38% ciydaeB Hapy-
meHus 0e3onacHocTy, yeM roj Hazas (https://www.
pwc.com/gx).

BonpmmHCTBO (DMHAHCOBBIX YUPEKICHHUNA I10-
MPeKHEMY TIOJIaraloTCsl Ha OJIHY M Ty K€ MOJelb
MHPOPMAIMOHHON 0e30MacHOCTH, KOTOPYIO OHHU
UCTOJIb30BAIM B TeueHHe MHOTHX JieT. OHa opH-
SHTUPOBaHa Ha KOHTPOJIb U o0ecrieueHue desomac-
HOCTH JaHHBIX O9k-ouca. OgHAKO 3a MOCIEIHNE
HECKOJIBKO MECATHICTHH PUCKU WH()OPMAITMOHHOMH
0€301acCHOCTH CHJIBHO M3MEHWINCH M TOAXOJ, KO-
TOPBIA (DMHAHCOBBIC YUPEKACHUS HCIIOJIB3YIOT IS
VIpaBJICHHUSI MU, HE YITyUIIUICS.

[To mporuno3am aHanTuUTHKOB, B 2019 romy ocHOB-
HOE BHUMaHHUe OyJeT yJeNeHO MOBBILICHUIO KHOep-
0€301aCHOCTH JIAaHHBIX, & TaKXKEe CMEIICHHIO TpPH-
OpPUTETOB HA MHHOBAIITMOHHBIC IMOJAXO/IbI B O6HaCTI/I
¢uHancoBoro perynupoBanus. «l[loBwlieHHe Ku-
0epOe30MacCHOCTH JTAHHBIX SBJISIETCS MMPHOPUTETOM
HOMEp OJIMH JUIsl COBpeMeHHbIX 0aHkoB. Tak, 73%
0ankoB CIIIA mmaHUpYIOT MHBECTHPOBATH B TEX-
HOJIOTHH JIJIsl CMATYEHUST KHOepyTpo3», — coo0IaeT
Finextra (https://www.mobilearth.com).

BHenpsiss HOBbIE TEXHOJIOTUYECKUE MPOTYKTHI,
OHJIaliH OaHKOBCKHE CHCTEMbI HUCIOJBb3YIOT P
maroB Ijid MOATBCPIKACHUA JTUYHOCTH BCEX KIIH-
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€HTOB, KOTOpBIC BXOJAAT B y4yeTHbIC 3amucu. llo-
cje BBOJa MMEHU TOJIb30BATelNs OHJIAH-OaHKHH-
ra KJIMEeHTaM IpeJyiaraeTcss BBECTH CBOW Mapollb.
[Tpu 3TOM KIMEHTHI UMEIOT BO3MOXKHOCTD 3aperu-
CTPUPOBATh CBOW KOMITBIOTEPHI WM YCTPOWCTBA
JUIS  JTOTIOJTHUTEIBHON CTENeHn Oe30IacHOCTH.
Ecnu ceanc onnaiiH-OaHKHMHTa KJIMEHTa OCTAETCS
0e3eHCTBYIONINM B TEUEHHUE OTPEEICHHOTO TIe-
pHoJa BpEMEHH, CHCTEeMa aBTOMATHUYECKH PEru-
CTPUPYET 3TO W 3aBeplIaeT ceaHc. DTO MOMOTraeT
MPEeIOTBPATUTh JOCTYIT HEAaBTOPHU30BAHHBIX IOJIb-
30BaTeneil K YUCTHBIM 3alluCiaM KIMCHTOB, €CJIN
OHHM 3a0BIBAIOT BBITH MIIM OCTABUTH CBOE yCTPOM-
CTBO 0€3 MPHUCMOTpa.

[TomumMo MHOTO(AKTOPHOW ayTeHTH(HKALINY,
0aHKM MCIIOJIB3YIOT HECKOJIBKO ypOBHEH OpaHama-
YOpOB — CHENHAIFHOE MPOrpaMMHOe o0ecrieueHue,
npeJHa3HaueHHOe Uil OJIOKUPOBAHUSI BPEIOHOC-
HBIX T0JIb30BATENICH, BUPYCOB, BPEIOHOCHBIX MPO-
TpaMM H IPYTHX MOTEHIHAIBHBIX YTPo3 0e30TacHo-
ctu. OHU TaKxke UCoiib3yroT Secure Sockets Layer
(SSL), craHmapTHY TEXHOJIOTHIO O€30MacHOCTH,
KoTopas mudpyeT HHOOPMAIUIO, OTHPABICHHYIO
Ha HaIll CaliT U ¢ Hamero caiita. SSL rapantupyer,
4TO BCs IEpCOHANbHAS MHPOPMAIHsI, TaKast Kak HO-
Mepa KpPeIUTHBIX KapT, HOMEpa COIMaIbHOTO CTpa-
XOBaHMs, HOMEpPaA 0OaHKOBCKHX CUETOB U YUCTHBIC
JaHHBIE BXO0Jla B CHCTEMY OCTaeTcs KOH(UACHIH-
AIBHON TIPU OTHpaBKe MEXIy BeO-caiiTaMu | Iep-
COHAIBHBIM KOMITBIOTEPOM, COOOIIaeTCs B JOKIaIe
Mapraper bepuert u3z Nerdwallet (https:/www.
nerdwallet.com).

CayxO0bl 0€30MACHOCTH €KETHEBHO TPOBOJSAT
MOHHUTOPHUHT KOMITBIOTEPHBIX CHCTEM, HILYT Ha-
pyuieHust 0e30MIaCHOCTH W HEXeJlaTeNbHbIE BTOP-
s)keHusi. KpoMe Toro, oTaensl BHyTPEHHETO ayIuTa
BBIMOJTHSIOT nepuoandeckue [T-ayauTel BEIYUCTH-
TEBHOM CPEeJIBI 7S TONCKA TIOTEHIINATBHBIX YSI3BHU-
Mocrei. Hakonen, 6aHKH peryJsipHO MPOBEPSIOTCS
TPETBUMH CTOPOHAMHM Uil 0OecrieyeHusl HaajexKa-
X Mep 0€30TacHOCTH U PabOTHI, KaK O’KHUIAIOCH.
«B mo6oit ponu B opraHu3anuu y3HaBaHue o 0e3-
OMAaCHOCTH MOKET MOMOYb YEJIOBEKY IMOHATH PH-
CK{ Y IPUHATH 00OCHOBaHHBIE PEIICHUS TSI CBOUX
KIIFOUCBBIX 3aUHTEPECOBAHHBIX CTOPOHY, — TOBOPUT
[TaBu Pamamypry, crapmuii MeHekep mo uHdop-
MannoHHOW Oe3omacHocT  Nationwide  (https://
www.nationwide.com).

K coxanenuio, B Ka3axCTaHCKOM OaHKOBCKOM
cekTtope mpobieMa KnOepOe30ITacHOCTH HE OCBe-
LIEHa B I0JDKHOM Mepe. Ha Hai B3isiz, ciieloBaio
OBl IIMpe pacnpocTpaHITh HH(POPMAIHIO IO MHBE-
CTHUIMSIM B COBPEMEHHBIE IU(PPOBBIE TEXHOJIOTHU
U 1m1aTOopMbl, CUCTEMBI 3aIIUTHI OT MH(OpMAaIH-
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OHHBIX PUCKOB, (DOPMUPOBAHUE HOBBIX XPAaHHIIHIIL
TAHHBIX, a Takke THOKo# I T-nHDpacTpyKTypHI.

3akiouenune

B pamkax aHanmm3a JaHHBIX OTEYECTBEHHBIX
OankoB, kak Halyk Bank, Kaspi Bank, ATF Bank,
CoOepOaHK, BBISIBIICHO COBPEMEHHOE HX COCTO-
sTHHE, MPOOJeMbl W TEHJCHIMU Pa3BUTHA HU(}-
poBoii TpaHchopManuu B (UHAHCOBOM CEKTOpE
pecrryonukn. KoiamdecTBo aKTHBHBIX MOJH30BaTE-
Jell (PUMHAHCOBBIX YCJIYT pacTeT W nepej OaHKaMu
CTOUT CIIOKHAs 3aja4ya — MPEeJIOCTaBUTh MOTpeOu-
TEN0 JUHAMHYHO pPa3BHBAIOIIHUNUCS (UHAHCOBBIN
NPOAYKT HM(POBOTO HA3HAYCHHS, KOTOPHIA Oyner
OoTBeyaTh TPeOOBaHUSIM OE30MIACHOCTH M TOJIHOH
KOH(HUIECHIIHATHHOCTH.

Pesynbrarom naHHOH pabOTHI SBISETCS aHAIIN3
HCTONB30BaHMs HUPPOBBIX TEXHOJIOTUH B OAHKOB-
ckoMm cektope Kazaxcrana m 3apyOexHBIX CTpaH.
bonbuioe BHHMaHUe yAENEHO CHUCTEMaTH3allud U
aHaAJIN3y COBPEMEHHOIO COCTOSIHUS, TEHIEHIHH U
MIEPCTIEKTHB Pa3BUTHS (DMHAHCOBBIX TEXHOJIOTHH
JUIsL yIyYIIEHHs CEePBUC-00CITY)KMBaHUS OaHKOB B
3amagHoit Epomne, CLLIA, Benukobpuranuu, Srmo-
HUU U IPYTUX CTpaHaX MHpPa, a TAKXKE MPUMEHEHHS
OTIbITa U(PPOBHU3ALNHU (PUHAHCOBBIX YCIYT U OIepa-
LUNA B OTCUECTBEHHON IKOHOMUKE.

B nenom, namu noguepkuBaercs, uto B Kazax-
CTaHe BO3MOYKHOCTB JIOCTyIa K IIUPOKOIOJIOCHON
cucreMe HTepHET-pecypcoB COCTaBIISET OKOJIO
79%., npu 3ToM b 20% U3 HUX aKTUBHO HOJIb3Y-
I0TCSI OAHKOBCKUMH TPWIIOKEHHUSIMH JUIS OCYIIECT-
BJIeHUS1 PMHAHCOBBIX IEPEBOIOB M TuiaTexxeil. Mua-
ye ooctout cutyanus B 3amagHor Espone, CIIIA u
Cunramype, T1e oxBat jJoctyna k uTepHeT-pecyp-
caM 3HA4YMTEIbHO BBIIIE, COOTBETCTBEHHO M KOJIH-
YEeCTBO TOJB30BaTENeH yCiIyTr (PMHAHCOBBIX TEXHO-
JIOTHI BO3pacTaeT eXero/Ho.

B xozne nccnenoBanus NOATBEPKAECHO, UTO KH-
0epyTrpo3bl SIBIIOTCS OHOW W3 TJIABHBIX MPUYHUH
HEJI0BEpHs Ka3aXCTAaHCKOTO MOTPEOUTEIS K IIU(PO-
BOMH JesITeNbHOCTH OaHKOB.

B cratbe npuBecH OMBIT 3apyOeKHBIX OAHKOB
Cunramypa u lIBeiiniapuu no nepexoay K MOJTHON
nuppOBOM cUCTEME ¢ BHEAPEHHEM pOOOTOCTpOE-
Hus. B Kazaxcrane psim 6aHKOB Ha TaHHBI MOMEHT
COCpeoTO4YeH Ha pa3paboTKe M BHEAPEHUH aBTO-
MaTHYeCKHX OaHKOMATOB, 3aMEHSIOMNX (GyHKIMH
Kaccupa, MPUIOKEHUH, DIIEKTPOHHBIX KacC CaMo-
00CITy’)KUBaHHUs, CHCTEMOH OHJIaH 3aKa30B KapT C
JIOCTAaBKOM Ha JIOM U JIpyTHe yCIyTH.

[To nToram nccnenoBaHus ciejaH BEIBOJ O TOM,
YTO B CTpaHax C pa3BUTONW CUCTEMOM JIEKTPOHHBIX
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OIJIaT YBEJIWYMBAIOTCS MOCTYIJICHUS! B OIOJIKET OT
HAJIOTOB ¥ SKOHOMUKA B I1€JIOM UMEET M0JIOKHUTEIb-
HbIl 3 dekT pocra. B pe3ynbraTe MUHIMU3UPYIOT-
Csl M3JIEPKKHU CKPBITBIX ONEpanuil U Mpoaax, uaeT
II0JIHAsl TIPO3PavyHOCTh BO BeexX chepax MpousBoa-
CTBa M peasTu3aliy MPOIYKIIUH U YCIYT.

Kpome Toro, B crathe yzaeneHo OOJbIIOE BHU-
MaHHME HBIHELIHEMY COCTOSIHHIO BHEIPEHHS MHHO-
BAIIMOHHBIX TEXHOJIOTHH Ka3aXCTAaHCKUX OaHKOB.
CraenaH BBIBOJ O HEOOXOAMMOCTH BOBJICUCHUS MH-
BECTUIINH B IIUPPOBYIO cepy OaHKOBCKUX YCIYT,
a TaKKe B JAPYTrue OTPACIH SKOHOMUKH B COOTBET-
crBun ¢ IIporpammoii [IpaBurtenscra «L{udposoit
Kazaxcran». CoriacHo MNpOBEJEHHOMY MOHHUTO-
PHHTY OTEUECTBEHHBIX 0aHKOB, b 20 % B3poc-
JIOrO HACEJICHHsI aKTUBHO TIOJB3YIOTCS TpaHChEepoM
JEHEXHBIX CPEICTB Yepe3 NPUIOKEHHS. 3HAUMUT 3Ta
cdepa — cBoOOIHAS 30HA JUIS HIMPOKOTO Pa3BUTHUS

TEXHOJIOTHYECKHX CTapTAaroB Mo (UHAHCOBBIM MPH-
JIOKCHUSIM.

ITo 3arparam Ha oTOOpakeHue KHOEPyTrpo3 MpH-
BECHBI MEPHI 3aLIUTHI, IPUMEHSIEMBbIE TEPEIOBBIMU
O0aHkamMu 3apyOeXHBIX cTpaH. OTpOMHBIE CyMMBI
KamnuTaljla BKJIAJAbIBAIOTCA IMPABUTCILCTBAMU CTPaH
W KOPIOpalMi JUIsl 3alIMThl U COXPaHEHUs] KOH(H-
JEHLIUAIBHOCTH KJIMEHTCKON 0a3bl JaHHBIX.

B uudporoit tpancdopmarnmu Kazaxcrana Ha
CETONHSIIHUMA JIeHb CYIIECTBYET OTPOMHOE II0JIe
JUISL U3MEHEHUH, HCCIIEOBAHUM 1 0XBaTa HOBOU ay-
JAUTOPUN HOJIL30BaTeJIeI>'I, BO3MOXHOCTb BHCAPCHU A
nHBecTUIMH B 3Ty cdepy. Co3manue HOBBIX M-
POBBIX IIPOAYKTOB € UCHOJIb30BAHHUEM HCKYCCTBEH-
HOI'o MHTCJVICKTAa U CUCTEM 3alllUThI I/IH(i)OpMaHI/II/I
— 3a/a4a JIOJrOCPOYHAsl, CUCTEMHasl, 3aTparuBaro-
mast BCIo OaHKOBCKYIO HH(PPACTPYKTYpYy U OM3HEC-
MPOIIECCHI.
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MPUMEHEHUE 3APYBEXHOTIO OIbITA PA3BUTUSA
MPOEKTHOIO U MHHOBALUMOHHOIO MEHEAXKMEHTA
HA TNPEATNPUATUAX OBOPOHHO-TTPOMbBILUAEHHOTIO
KOMAEKCA PK

AaHHas cTaTbsl MOCBSILLEHA M3YUYEHMIO BO3MOXKHOCTEN AAS MPUMEHeHUs 3apybeXkHOro orbiTa
pa3BUTUSI MIPOEKTHOIO U MHHOBALMOHHOIO MEHEAXKMEHTA Ha MPEANPUATUAX 06OPOHHO-NPOMbBILLAEHHOIO
komnaekca Pecriybamkun Kasaxcradn (OlK PK). AAs 3TOM LeAM MPOBEAEHO MCCAEAOBaHME OrbiTa
BHEAPEHMS NMPOEKTHOM AESTEABHOCTU B Pa3AMYHbIX CTPaHAaX M BbISIBAEHKE 0COOEHHOCTEN. YUnTbiBas TOT
¢hakT, YTO B Pa3BUTUMN MHHOBALIMOHHOTIO M NMPOEKTHOr O MEHEAXKMEHTA HEKOTOPbIE CTPaHbl MPOABMHYAMCH
AAAEKO Briepea, MPEeACTABASETCS MOAE3HbIM M3yyeHWe MX OnblTa Mpu BHeApeHun 3PeKTUBHBIX
cucTem yrpasaeHus Ha npeanpustuax OlNK ctpatbl. BoeHHas MoOLLb M KOHKYPEHTOCMOCOBHOCTb B3SThl
B KQuecTBe KPUTepUst AAS BbISIBAEHUS CTPaH, Ha KOTOpble CAEAYET OPUEHTUPOBATLCS AAS U3YYEHUS U
NpUMeEHeHMs 1X onbiTa. M3yyeHbl Tekylllee coCTosHME 1 TeHaeHUuuM pa3BuTtusg OFK apyrmx cTtpaH, a
TaKXKe OrbIT MEXAYHAPOAHbIX KOMMaHWI BO BHEAPEHWM MHHOBALMOHHOM W MPOEKTHON AESITEABHOCTH.
AAS MCCAEAOBAHWMS  UCTIOAB30BAaAUCh AQHHbIE  MEXAYHAPOAHbBIX OpraHu3auuin, craTucTuyeckue
AQHHbIE MO CTpaHaM, rA06aAbHble MHAEKCbI 1 perTUHIM. Cpean HayuHOM AUTepaTypbl U3yYeHbl TPYADI
3apy6exHbIX M OTeYECTBEHHbIX aBTOPOB, MOCBSILLEHHbIE CMEXKHOI TeMATUKe. MccaeAOBaHKe NoKasano,
YTO peaAMsalms NMPOEKTHOM AESITEABHOCTM B Pa3HbIX CTPaHax MPOMCXOAMT C pa3HOM ckopocTbio. Kak
rokasaaA OrbIT APYrMx CTpaH, yBeanyeHme obbema hMHaHCMPOBaHUS, camo o cebe, He obecrieumBaeT
BOEHHYIO KOHKYPEHTOCMNOCOOHOCTb CTPaHbl. Pa3aBuTHE BOEHHOIO CEKTOPA 3aBUCUT OT MHOTMX (hakTOPOB,
NOMMMO 06bema (hMHAHCMPOBAHUS, CPEAM KOTOPbIX OCOBEHHO Ba>KHbl MHHOBALMOHHOCTb MPOEKTOB,
KOMMETEHTHOCTb AIOAEN, Pa3BUTHE CUCTEM YNPaBAEHNS U Apyrue. [pakTryeckas 3HaUMMOCTb AQHHOM
paboTbl 3aKAIOYAETCS B TOM, UTO CAEAAHHbIE BbIBOAbI U MPEAAOXKEHHbIE PEKOMEHAALIMU MOTYT ObITb
MOAE3Hbl B HayaTblX HEAABHO MpoLleccax BHEAPEHWS MHHOBALMOHHOIO W MPOEKTHOro YrpaBAEHWUS B
MuHucTepcTBe 060POHHONM M a3POKOCMMYECKON MPOMbILLAEHHOCTH, B LIEAOM, M Ha MPEeANpUSTUSIX
OIr1K, B yacTHOCTM.

KAtoueBble cAOBa: MpPOEKTHbI  MEHEAXKMEHT, WMHHOBALMOHHbIA  MEHEAXMEHT, 0OOPOHHO-
NMPOMbILLAEHHbIN KomrnAekc, npeAanpusitus OIK, BoeHHble pacxoAbl, MHAEKC BOEHHOM MOLLM.
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Application of foreign experience of development
of project and innovative management at the defense enterprises

This article is devoted to the study of the possibilities for the application of foreign experience
in the development of project and innovation management at the enterprises of the defense industry
of the Republic of Kazakhstan (DI RK). For this purpose, a study was conducted on the experience of
implementing project activities in various countries and identifying features. Given the fact that in the
development of innovation and project management, some countries have advanced far ahead, it seems
useful to study their experience in implementing effective management systems in the country’s defense
industry enterprises. Military power and competitiveness are taken as a criterion to identify the countries
on which to focus for the study and application of their experience. The current state and development
trends of the defense industrial complex of other countries, as well as the experience of international
companies in the implementation of innovation and project activities, have been studied. The study used
data from international organizations, country statistics, global indices and ratings. Among the scientific
literature studied the works of foreign and domestic authors on related topics. The study showed that the
implementation of project activities in different countries occurs at different speeds. As the experience of
other countries has shown, the increase in the amount of funding, in itself, does not ensure the country’s
military competitiveness. The development of the military sector depends on many factors, in addition to
the amount of funding, among which innovativeness of projects, people’s competence, development of
management systems and others are especially important. The practical significance of this work lies in
the fact that the findings and proposed recommendations can be useful in the recently initiated processes
of introducing innovative and project management in the Ministry of Defense and Aerospace Industry,
in general, and in defense enterprises, in particular.

Key words: project management, innovation management, defense industry, defense enterprises,
military spending, military power index.
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KopfaHbiCc eHepKacibi KacinopbIHAAPbIHAA XKO0aHbI XXoHe
MHHOBaLMSIHbI 6ACKAPYAaFbl LUETEAAIK TIXKIpHUOEHi KoAAaHY

byA Makana KasakcrtaH PecrnyGAMKAChbiHbIH KOPFaHbIC ©HEPKACIOi KaCinopbiHAAPbIHAQ >KOOaHb!
AAMBITY KOHE MHHOBALMSABbIK, MEHEAXKMEHTTE LUETEAAIK TaxXipubeHi KOAAAHY MYMKIHAIKTEpiH
3epTTeyre apHaaraH. Ocbl MakcaTTa SpTYPAI eApepAe XK0BaAbIK, KbI3METTI Xy3ere acblpy Toxipnbeci
MeH epeKLIeAIKTEPIH aHblKTay OOMbIHILA 3epTTey >KYPridiaai. MHHOBaUMSAAAPABI XKoHe >K06aAapAbl
6ackapyAbl AambITyaa Keirbip eapep anhAa KeAe >KATKAHAbIFbIH eCKepCeK, EAIMI3AIH KOpFaHbIC
©6HepKaciOi KBCIMOPbIHAAPbIHAQ TUIMAT MEHEASKMEHT >KYMECIH eHr i3y YLLiH COA eAAEPAIH TaXiprbeAepiH
3epTTey nanaasbl. ©3 TaxipubeciH 3epTTeyre koHe KOAAAHYFa Ha3ap ayAapaTblH EAAEPAI aHbIKTay
YLWIiH MEMAEKETTIH ackepur BUAIri MeH Gacekere KabiAeTTIAIr KpuTepuit peTiHae KabbliaaaHAbl. backa
EAAEPAIH KOPFaHbIC-OHEPKACINTIK KELEeHIHIH, Ka3ipri >kaFaaribl MEH AaMy TEHAEHUMSIAAPbI, COHAAM-aK,
MHHOBALMSIABIK, )XKOHE XK0BaAbIK, KbI3METTi >Ky3ere acblpyAarbl XaAblKapaAbIK, KOMMaHUsIAAp Taxiprbeci
3epPAEAEHAI. 3epTTeyAe XaAblKapaAbIK YIbIMAAPAAH, EAAIH CTaTUCTUKAChIHAH, KahaHABIK MHAEKCTepAEH
KOHE PENTUHITEPAEH AEpPEeKTEp MarnAaAaHbIAAbL. FhbiAbIMM BAEOMETTED apacblHAQ LLETEAAIK >KoHe
OTaHABIK, aBTOPAAPAbIH, TaKbIPbIM OOMbIHLLIA >KYMbICTAP 3€PTTEeAAl. 3epTTey KOpCEeTKEHAEN, SpTYPAI
eAAEPAE XKOOAABIK XKYMbICTAPAbI OPbIHAQY BPTYPAI XKbIAAAMABIKTA KYPeAi. backa eapepain Taxipunbeci
KOPCETKEHAEM, KAPXKbIAAHABIPY KOAEMIHIH YAFaIObl eAAIH ackepu 6acekere KabiAeTTIAIrNH KaMTamachI3
eTrnenAi. OCKepu CEKTOPAbIH AaMybl Kap>KbIAAHABIPYAbIH K&AeMiHeH 6acka KenrtereH aktopAapra
6GanAaHbICTbl, COHbIH iWiHAE >KOOaAapAbIH MHHOBALMSIABIAbIFbIHA, AAAMAAPAbIH  KY3bIPETTIAITIHE,
Gackapy >KymeAepiH AaMbITyFa XeHe TaFbl 6ackarapra. byA >XYMbICTbIH, MPAKTUKAABIK, MaHbI3bl OHbIH
HOTMXKEAEPi MEH YCbIHbICTApPbIHbIH KOPFaHbIC >K8HE a3pPOFapbILUTbIK, MHAYCTPUS MUHUCTPAITIHAE,
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acipece, KOpPFaHbIC KACIMOPbIHAAPbIHAA MHHOBALMSIABIK, )KOHE XKOOAAbIK, MEHEAXKMEHTTIH, €HTi3iAYiHIH
>KaKbIHAQ 6aCTaAFaH YpPAICTEPIHAE NariAaAbl 6OAYbI MYMKIHAITIHAE.

Tyiin cesaep: xobanapabl 6ackapy, MHHOBALMSIAbIK, MEHEAXKMEHT, KOpPFaHbIC ©HEepKaCiBiHiH
KeLLEeHi, KOpFaHbIC OHEPKaCiOiHiH, KCIMOPHbI, 8CKEPU LUbIFbIHAAD, BCKEPU KL MHAEKCI.

BBeaenue

[lepen npennpusATHIMH OOOPOHHO-ITPOMBILI-
nennoro komruiekca (OIIK) Kazaxcrana crout
CIIO)KHAasl 3ajjadya TIOBBIIIEHUS KOHKYPEHTOCIIO-
coOHocTu. JlaHHas 3a7a4ya MOAPa3yMEBaeT MOBBI-
[IeHNe JOXOJHOCTH 3a CYET JIOKATU3aIHH TPO-
M3BOJICTBA M BBIMYCKa BBICOKOTEXHOJIOTHYHON
MPOAYKIMHU; CHI)KEHUS Ce0EeCTOMMOCTH IPOU3-
BOJICTBA 3a CYET IMOBBIIICHUS OTEPAIMOHHON 3(-
(EeKTUBHOCTH; YIy4YIIEHHE OPTraHU3allMOHHOTO
yIOPaBICHUS C MOMOLIbIO HU(POBBIX TEXHOJIOTHUH;
pa3BUTHEe WHHOBAIMI Yepe3 WHBECTHUIINH B Hayd-
HO-HCCIIEIOBATEIILCKUE M OTBITHO-KOHCTPYKTOP-
ckue pabotel (HMOKP); ycroitunBoe pasButue
Omaromapst 3pGheKTUBHOW KaJpOBOH TOJUTHKE H
B3aMMOJIEHCTBUIO ¢ TocyaapcTBoM u Jip. (Kaszax-
CTaH WHXHUHUPHHT, 2018: 2).

B noctmxeHuM BblIEyKa3aHHBIX LENeH U 3a1a4
TpeOyeTcs npuMeHeHHe YPPEKTUBHBIX HHCTPYMEH-
TOB YINpAaBJeHUS, TAKUX, KaK MPOCKTHBIH MEHEA-
JKMEHT. BHeipeHne mpoeKTHOTO M HHHOBAITHOHHOTO
MeHepxMenTa Ha peanpusatusx OIIK PK sBnsercs
MEPBOCTENICHHON 3a/lauei, TaKk KaKk MOJCpHHU3aLs
npeanpusatus, mudposm3amuss u HUOKP Gomee
3¢ (HEKTUBHO PEATU3YIOTCS C UCIOIB30BAHUEM CO-
BPEMEHHBIX HMHCTPYMEHTOB, METOJHK H CHUCTEM
yIIpaBJICHUS. YUUTHIBas TOT (haKT, YTO ATH O0IACTH
MEHE/DKMEHTa Hauyalld pa3BUBAThbCsS M BHEAPSTHCS
OTHOCHUTEJILHO HEITAaBHO U MPEUMYIIECTBEHHO B pa3-
BHUTHIX CTpaHax, I1eJIecO00pa3HBIM MPEACTABIAETCS
M3y4YeHHEe MX ONbITa BHEAPECHUS MPOEKTHOTO U WH-
HOBAaLIMOHHOTO MEHEPKMEHTA, OCOOCHHO Ha Hpea-
mpusitusx OIIK.

Lenplo AaHHOTO HCCIIENOBAHUS SIBISICTCS H3-
yueHHE BO3MOKHOCTEH JUIsi IPUMEHEHHS 3apyOexk-
HOTO OTIBITAa Pa3BUTHS MPOEKTHOTO U WHHOBAIIMOH-
HOro MeHexkMenTa Ha npeanpusatusx OITK PK.

MarepuaJibl 1 MeTOAbI

B pabote wucronp3oBanKch JaHHBIE MEXTyHa-
POMHBIX OpraHu3anuii, Takux kKak CTOKTOJIBMCKHA
WHCTUTYT UCCIENOBaHUs MpobiaemM Mupa u Mexmy-
HapOHBIN BAIOTHBIA (OH]I, & TAKXKE TPECTABIICH-
HbIE Ha WX O(HUIMANBHBIX CalfTax CTAaTHCTUYECKHE
JaHHbIe 110 cTpaHaM. Kpome Toro, ObUTH HU3y4YeHBI
COCTaBJICHHBIC Ha UX OCHOBE IJ100alIbHBIC WHICKCHI

U PEUTUHTH, KOTOPBIE MOCITY>KWUJIM OCHOBOM JIJIs BbI-
SIBJICHUS IIEPEYHS CTPAH C NEPEJOBBIM OIBITOM pas-
BHTHS B 000POHHOH W 00OPOHHO-ITPOMBIITUICHHOH
chepe.

B pamxupoBaHWU HUCIOJIB30BAIUCH Kak abco-
JIIOTHBIE 3HAYEHUS! IO BOCHHBIM PACXO0laM, TaK U
OTHOCHUTEJIbHBIE 3HAYEHUS B BHUJIE OTHOIICHHS BO-
eHHbIX pacxonoB kK BBII ctpanbl. Takxe Obutn
HCIIOJI30BaHbl METO/bl CPABHEHUS CTpaH IO pas3-
JTUYHBIM KpuTepusiM. CpaBHEHHE OIbITa pa3iny-
HBIX KOMITAaHUH MO3BOJIMIIO BBISIBUTH 00IIEE MEKIY
HUMH U OYEePTHUTH NIEPEUYCHb (PaKTOPOB, BIHSIONIUX
Ha YCIEIIHOE BHEJIPEHHE NMPOEKTHOTO M HHHOBA-
LMOHHOTO MeHeIDKMeHTa. [Ipu paszpaboTke pexo-
MEeHJarid OBUT HCIIONB30BAaH METOJ AaHAJOTHHA ¢
WCIIOJIb30BaHUEM T[IE€PEOBOTO OIbITa OTAEIBHBIX
CTpaH U KOMITAHWH.

Cpenu Hay4yHOW JHUTEpaTyphl H3Y4YE€HBI TPY-
Il 3apyOEKHBIX M OTEYECTBEHHBIX aBTOPOB, IO-
CBAILIEHHBIE CMEXHON TeMmartuke. [l moHMMaHuA
paziuyuil B NOAXO0JaxX K YIPABICHHUIO MPOEKTaMHU
B PasIUYHBIX CTpaHaX H3y4YEHBl CYIIECTBYIOIINE
CTaH/apTHI YIIPABICHUS POESKTAMH.

0030p JauTEpaTypHI

B nmTeparype MHOKECTBO TpPYIOB, ITOCBSIICH-
HBIX W3YyYEHHIO BO3MOXKHOCTEH NMPHMEHEHHUsS TpO-
eKTHOTO M MHHOBALIMOHHOT'O ITIOJXOJAa K YIpaBlie-
HUIO B IIEJIOM, a TaKXKe €CTh TPYbI, ONUCHIBAIOIINE
paznnuHble Keiickl. OTHaKO, TPYIOB, TOCBSIIEHHBIX
WCCIIIOBAHUIO BO3MOKHOCTEH M 3(PQEKTOB IMpH-
MEHEHHS] HHCTPYMEHTOB IIPOEKTHOTO YIIPABICHHS B
rOCYJIapCTBEHHBIX OpraHax WM B 00OPOHHOU Tpo-
MBIIUIEHHOCTH, OY€Hb MaJIO.

B (Shaldarbekov, 2018: 101) onucans! pe3yib-
TaThl MCCIICAOBAHMS MEKIYHAPOTHOTO OTbITA BHE-
JPEHUSI TIPOCKTHOTO MEHE/DKMEHTa B pean3aliu
PETHOHANBHBIX TporpaMMm pasButus. OpHAKo, OT-
CYTCTBYIOT TO/IO0OHBIC TPYJBI TIO MU3YUYCHHUIO OIIbI-
Ta BHEAPECHMS NPOEKTHOIO MEHEKMEHTa B 000-
POHHYIO TIPOMBIIUICHHOCTh, KOTOpas UMEET CBOM
0COOCHHOCTH, KOTOpBIE OTJIMYAIOT €€ OT JPYTHX
oTpaciei.

Cpenn TpyIOB Ka3axCTaHCKHX aBTOPOB, B
(Tsechovoy, 2018: 45) omnucana tpaHchopmaius
uH(OpMaLMK B 3HAHKHE TIPH PELICHUH YIIpaBJICHYC-
CKHX 3ajad.

46 Becthuk. Cepus sxonomuueckast. Nel (127). 2019



TynembaeB A.H. u np.

[ToMHMO CHCTEMHBIX BOIIPOCOB, TAKXKE €CTh HC-
CJICZIOBaHMS, IOCBSILEHHbIC M3YUYCHHUIO POJIM IPO-
EKTHOTO MEHe/Kepa B 00ECHeueHHH Pe3yJIbTaToB
npoekta (Eckerd, 2017: 36), a Taxke H3y4eHHUIO
BO3MOKHOCTEH 00yUYEeHHUS JIF0JIe HOBOMY TTOAXOTY.
K npumepy, B (Beligan, 2010: 97) onmcan omnsIT wc-
MOJIB30BaHUsI CUCTEMBI 00y4eHus1 B HarmonansHOM
YHHUBEpCUTETE 000POHBI PyMbIHUM.

B (Bekenova, 2018: 173) mpoBeaeHO uccle-
JIOBaHHE WHHOBAIMOHHOW monuTHKH Kazaxcrana.
B yxazanHol pa®oTe BBISABIEHBI 00mIMe (HaKTOPHI,
C/IepKUBAOIIE HHHOBAIMOHHOE PAa3BUTHE CTPAHBI.

B pa6ore (Hafez Abdo, 2018: 35) usyuen 3apy-
OCKHBII OMBIT 110 YNPABICHUIO [IEPCOHAIOM I'OCY-
JAPCTBEHHOW CIY)KOBl U CJIeNIaHbl BBIBOJIBI O TOM,
KaK yJy4IIUTh JaHHBIA MPOLIECC y HAC B CTPaHE.

Pe3y.]'ILTaTI>I u 06cym;[elme

Buenpenue mpoekTHON JesITebHOCTH B pas-
JUYHBIX CTPaHAX MPOUCXOJUT Pa3HBIMHU TEMITAMH.
Onwucanne OOIICHPUHSATHIX METOJOB U TOIXOA0B
K YNPaBJICHUIO TPOCKTAMH TPEJIararoT pas3iind-
Hble MEXAYHApOJHbIE M HAIMOHAIBHBIE OpraHH-
3alMu, Takue Kak MexXITyHapoHas OpraHH3allus
no crangapruzamuu (ISO), MHCTHTYT ynpaBieHus
npoektamu (PMI), MexmyHapoaHas accoruarus
ynpasiieHust npoekramMu (IPMA), OTKpbITHIA Te0-
npocTtpancTBeHHbBIH KoHCOpumyM (OGC), Accomm-
arus yrpasieHus npoektamu Snonuu (PMAJ) u
MHorue apyrue (Whitty, 2006: 466). [Ipemmarae-
MbI€ UMW CTaHJAPTHI YIPABICHUS MPOCKTAMHU IIH-
POKO UCTIOJIB3YIOTCS B OOJBIIMHCTBE CTPaH MHpa, B
ToMm uncie B Kazaxcrane u B Poccun.

Boennas mowpn  paznuuneix  cmpan. Global
Firepower, MexayHapoaHas HCClie0BaTEIbCKas
KoMmmaHus, omyoiukoBana B 2018 r. rioOanbHbIN
MHJEKC BOEHHOM MOIIM, PEUTHHI CaMbIX MOTIY-
HIECTBEHHBIX BOOpYXeHHbIX cui B mupe (Global
Firepower, 2018). ['moOanpHBINi MHIEKC BOCHHOM

moutn (Global Firepower Index) — aTo pelitunr, kKo-
TOPBIN OLIEHUBAET apPMHUHU IOCYIapCTB MUpa U (ak-
TOPBI, KOTOPBIE MPSIMO WJIM KOCBEHHO BIIMSIIOT Ha
BOCHHYIO MOIIb CTpaHbl. B 0a3y JaHHBIX BKIIOUYEHBI
136 cTpaH.

I'moGanbubIil uHAEKC BoeHHoW morm (IIBM)
COCTaBIISICTCS. HA OCHOBE CJIOKHOH METOIIUKH, B
KOTOPOM yYUTHIBAIOTCA CBBIIE 50 pa3imnyHbIX (ax-
TOpOB. B wacTHOCTH: YMCIEHHOCTH apMUH, KOJH-
YeCcTBO TAHKOB, KOpabjeil, caMmoieToB M Mpodel
BOCHHOW TEXHHUKH, Pa3HOOOpa3ne AOCTYIHOTO Opy-
XKHsI, YPOBEHb (PMHAHCHPOBAHHS BOCHHOW CQepsl,
TpaHCOpTHasT MHQPACTPyKTypa CTpaHbl, reorpa-
(myeckne ¢akTophl, MOCTyn K He(TEmpomayKTaMm
U npoure (aKTopbl, KOTOPbIE MOTYT MOBJIHSTH Ha
00ecTocoOHOCTh apMHH.

B coorBercTBUM ¢ peiiTuHrom, tom-10 crpan
coctaBmwmm: CIIA, Poccus, Kutait, Uuaus, @pan-
uusi, BemukoOpuranus, HOxnas Kopes, fAnonwus,
Typuus, I'epmanus. Kazaxcran 3ansn 50-e Mecto
B JIaHHOM peituHre. B Tabmuie 1 npencraBieHb!
JoiM pacxoqoB Ha obopony B BBII cooTBeTcTBy-
FOIIMX CTPaH JJIsl BblllleHa3BaHHbIX 10 cTpaH, a Tak-
JKe pacxojibl Ha 000poHy 10 cTpaH ¢ HAaMOOJBIIMM
¢unancupoBanuem BoopyxkeHHslx cui (BC) B a0-
COJIFOTHOM BBIPa’KCHHU.

Kak BuaHO 13 TabnuIbl 1, OTHOCUTENbHAS HOJIS
pacxoJoB Ipyrux CTpaH BbIIIE J0JH pacxonoB Ka-
3axcraHa. OnHako, B SlnoHMM, KOTOpas BXOOUT B
Tor-10 cTpaH ¢ CHIBHOW OOOPOHOM, TOT MoKa3a-
TEJIb HEBBICOKUH M HE3HAUYHUTENIFHO OTIMYAETCS OT
3HadeHus 1mo Kazaxcrany. DTo OOBSICHIETCS TeM,
410 (HaKTOpPOB, BIHSIOIIMX Ha 0OOPOHOCIIOCOO-
HOCTB CTpaHbl, MHOKeCTBO. Cpean HuX: (pMHAHCH-
pOBaHHUE CEKTOpa, TEPPUTOPHUS U HACEIICHUE, HHHO-
BallMH, yIpaBieHHe U npoune. Kak yTBepxkuaercs B
(Tsechovoy, 2018: 49): «pa3paboTka yHUBEpCaIb-
HOT'O MHCTPYMEHTA YIIPABJICHUS OyJEeT UMETb MyJlb-
TUIUTUKATUBHBIA 2P QEKT Ha BCE OTPACIH YKOHOMH-
KU CTPaHbBI».

Taéanuna 1 — Jlons pacxonos Ha o6opony B BBII Ton-10 crpan mo 'MMBM u no pacxoxam Ha o6opony B 2017 .

No Tom-10 cTpan Jons B Tomn-10 cTpan mo o6bemMam Pacxombl Ha 000pOHY B Jons B
no T’MBM B 2017 r. BBIIL, % |pacxonos Ha o6opony B 2017 1. MutH. posutapos CIHIA BBII, %
1 CHIA 3,15% CIIA 609 758 3,15%
2 Poccuiickas denepanys 4,26% Kuraii 228 231 1,91%
3 Kuraii 1,91% Caynosckas ApaBust 69 413 10,29%
4 Wnnpus 2,49% Poccuiickas @enepanus 66 335 4,26%
5 Dpanuus 2,26% Nnaus 63 924 2,49%
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Ipooonacenue mabauywl 1

6 Bemmkobpuranus 1,83% Dpanuus 57770 2,26%
7 Osxnas Kopest 2,55% BenukobpuTanus 47193 1,83%
8 Snonus 0,93% Snonus 45 387 0,93%
9 Typuus 2,18% I'epmanus 44 329 1,22%
10 I'epmanus 1,22% IOxnas Kopest 39 153 2,55%
IIpumeuanne — cocrasneno aBropamu Ha ocHoBe (IMF, 2017; The SIPRI Military Expenditure Database, 2018)

Tenoenyuu passumus OIIK pasnuunvix cmpan.
Ha Texymmii mepmonm BpeMeHH HAOIIOMAETCS CO-
KpallleHrne BO€HHBIX pacxoi0oB KazaxcraHa, cBsi3aH-
HOE C HECTaOWIBHON 3KOHOMHYECKOW CHUTyaruei.
JlanHas TeHOEHIHS TPOCIE)KUBAETCS W B APYTUX
CTpaHaX, OCOOCHHO B CTpaHaX-dKCIopTepax Hed-
ti. Camoe OOIBIIOE COKpaIlleHHe B aOCOIOTHOM
3HaueHnn B AsepOaiimxane (-36%) n Kasaxcra-
He (-26%), Ha 1 089 muH. nomn. CILA u 542 muH.
noin. CIIA cooTBeTcTBEHHO. B Takux cTpaHax Kak
Keipreizcran, Apmernnst 1 benapycs HabmromaeTcs
cnag B 5-8%. B P® nabnromaercss pocT BOSHHBIX
pPacxo/ioB B CBSI3U C HECTAOWIBHOM T'eOIMOJIUTHYC-
CKOM 00CTaHOBKOH B MHUPE.

Tem He MeHee, B IPYyTUX CTpaHaxX-dKCIopTepax
nedtu (Oman, Caynosckas Apasusi, Kyseit, Mpax
U IpyTHe) MOJIs pacxooB Ha obopony B BBII 3Ha-
YUTEJIHHO MpPEeBbIIIaeT nokaszarenasb PK.

B pernonamsHOM cpe3e KazaxcraH Takxke OT-
craeT 1o goie BBII (Tabmwmma 2), nmpuxonsrieics
Ha BOGHHBIE pacxojbl. AsepOaiimxkaH, ApMeHHS,
Keipreiscran, benapycs, I'pysus, Ykpawmna yne-
NAI0T OOJNbIIle BHUMAaHWS BOGHHOW OTpacid, 4eM
Kazaxcran, 4To MOXeT yKa3bIBaTh Ha MOTEHIIHAb-

HBIH pUCK HEeKOHKypeHTocrnocoOHoctn BC PK B
Oymytem.

Crout otrmMeTuTh, uTo Poccust yBennumia csou
BOEHHBIE pacxoabl 10 4,26% ot BBII, pacnionoxus-
IIFCh HA YETBEPTOM MECTE B CITUCKE CTPAH C CaMBbI-
MU BBICOKMMHM BOEHHBIM pacxopamu mnocie CIIA,
Kuras u Caynosckoit ApaBuu. B nentpanbHoasu-
aTCKOM PErHoHe JaHHbIE JOCTYITHBI TOIbKO 1o Ka-
3axcTtany u KeIpreiscrany.

B 2017 roxay rmobanpHbIe pacXoabl Ha 000POHY
cocTtaBwim 0Ko1o 1,74 tpma. momn. CHIA.

Pacxoovl na obopony paznuunvix pecuonos. 10
CTpaHaMu ¢ HaUOOJIBIIMMH PACX0AaMH Ha 00OPOHY,
KOTOPBIE COCTaBUIIN OKOJIO TpexX deTBepTH (73%) oT
obmieit cymmel, sBisitorest CIIA, Kurait, Caynos-
ckast Apasusi, Poccus, Unaus, ®Opannus, Benuko-
Ooputanud, Anonns, ['epmanns n FOxuas Kopes.

Boennsie pacxonsl CIIA B 2017 rogy cocra-
Buin 610 MuwIMapaoB 10JJIApOB — NOUTH B 3 pasza
0oJpIIIe BOGHHBIX PacxofoB Kurtas, KOTOphIA ObLT
BTOpBIM 110 BenuuuHe B 2017 roxy — 228 musunap-
noB poiutapoB. Boernble pacxonst CIIIA OGombie,
YyeM CIEAYIoIIMe 7 KpyNHEHIIMX BOCHHBIX Pacxo-
JIOB, BMECTE B3SITHIX.

Tabéauna 2 — [lons pacxonos Ha o6opoHy B BBIT cocennux crpan B 2017 1.

Ne n/mt Crpana Peiitunr mo '’MBM Jons B BBIL %
1 Poccuiickas denepanus 2 4,26%
2 ApmeHus 84 3,97%
3 Azepbaiimkan 53 3,94%
4 VYkpanHa 29 3,41%
5 Keiprescran 91 3,16%
6 I'py3us 82 2,23%
7 Benapycn 41 1,19%
8 Kazaxcran 50 0,84%
[Ipumeuanue — cocrasiaeHo aBropamu Ha ocHoBe (IMF, 2017; The SIPRI Military Expenditure Database, 2018)
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CaynoBckasg ApaBus 3aHMMaJla TPETbE MECTO B
2017 rony mociie yBEJIUYEHHsI BOGHHBIX PacXxoJ0B
Ha 9,2% 10 69,4 mupa. nommapos CIIA. Cpenu 10
KpYNMHEHIINX CTpaH MO BOEHHBIM pacxojam Cay-
JOBCKasi ApaBusi UMeJa caMO€ BBICOKOE «BOCHHOE
OpeMs» — BOGHHBIE pacxosl B mporieHTax ot BBII
B 2017 rony, cocraBusiee 10 % BBII.

Boennbie pacxonpl Poccum cokparwivch Ha
20 % u coctaBunu 66,3 MIpa AOIUTAPOB, YTO ACTACT
€€ YETBEPTHIM KPYIHEUIIINM CITIOHCOPOM.

BoenHble pacxo/ibl — 3TO HE TOJIBKO JCHBI'H, 110-
TpayeHHBIC Ha OpPY’KUE; OHH BKIIOYAIOT B ce0sl pac-
XOJpl Ha 3apaboTHYIO ATy, MEHCHH, 000pyAoBa-
HHE, UCCIIE0BAaHMs U pa3pabOTKU.

PaCCMOTpI/IM BOCHHBIC pacXxodbl B PEruoHaib-
HOM paspese (Tabmuma 3).

Tadmuua 3 — BoenHsle pacxozp! 1o peruonam B 2017 .

Boennsie pacxonsl B Appuke HE3HAYUTEIHHO
cam3mmch Ha 0,5 % 1no cpaBHeHuro ¢ 2016 romom.
HabnronaeTcs nponomkeHue TEHICHIIMN K CHHXKE-
HUIO C TIMKA [TOCJIE XOJIOJHOW BOWHBI, JOCTUTHYTOTO
B 2014 roxny, xots B 2017 rogy CHU)KEHUE HpPEKpa-
THJIOCH.

Boennrie pacxozsl B CeBepHoit u FOxHOM Ame-
puke coctaBuin 40 % MHPOBBIX BOCHHBIX Pacxo-
noB. Boennsie pacxoast CeBepHOl AMEPUKH COCTa-
Bun 91% ot obmiero oobema.

CyliecTBYIOT permoHaNbHBIE pa3iHdus: pac-
xozb!l B Llentpanbaoit AMepuke u Kapubckom Gac-
ceifHe yBennuminch Ha 39%, a pacxoas! B FOxHOU
Awmepuke yBenmuminch Ha 17%, B TO Bpemsi Kak
BOEHHbIE pacxo/ sl B CeBepHO AMeprKe COKpaTH-
much Ha 13% B nepuon ¢ 2008 o 2017 roa.

i\/ri Peruon Boennsie pacxonsl, nomtapos CHIA IIpumeuanue
Erumer BKiTIoueH B 00IIy10 CyMMy IO

! Agpura 42,6 mapa. bmwxaemy Bocrtoky, a He mo Adpuke

2 AMEpHUKaHCKHI1 KOHTUHEHT 695 map.

Asus u Okeanus 477 mupa.

4 Espona 342 mupa.

5 Cpes Asus 150 mpIL. Henocrymuer nanusie mo OAD, Cupumn,
Karapy u lemen.

IIpumeuanne — cocrasneno aBropamuHa ocHoBe naHHEIX (The SIPRI Military Expenditure Database, 2018)

Boennsie pacxoabsl B A3uu u Oxeanuu B 2017
roxy Ha 3,6% 6onbire, uem B 2016 rogy. 910 OBLT
BTOPOM 110 BEJIIMYMHE PETHOH MO 00BEMY BOCHHBIX
pacxonoB B 2017 rony. BoeHHble pacxosl B A3UU U
Oxeanuu BeIpociu ¢ 17 % MUPOBBIX BOGHHBIX pac-
xo0/10B B 2008 roy 110 27 %; B8 2017 romy. 310 ObLIO
CBSI3aHO TJIABHBIM 00pa3oM ¢ pocToM pacxooB Ku-
tas ¢ 5,8 % 10 13 % MUPOBBIX BOCHHBIX PACXO/IOB
3a 3TOT NEPUO.

Boennble pacxonbsl B EBpone B 2017 rogy Ha
2,2% wmensine, yem B 2016 roay. B mepuox ¢ 2016
no 2017 rox BOGHHBIE PacXojbl YBEIHYWIACH B
Hentpansuoit EBpone Ha 12% no 24,1 mapn noi-
mapoB, a B 3amanunoit EBpone — Ha 1,7%, mo 245
MJIpJ] IOJUIapOB, B TO BpeMs kak B BocTouHoli EB-
porie OHM CYIIECTBEHHO CHU3MIUCh Ha 18%, 1o 72,9
MJIP]T JOJUTAPOB.

Crnan B BocrouHnoii EBporie ObuT o4TH MOJIHO-
CTBIO 00YCIIOBJIEH COKpAIeHNEeM POCCHICKUX BOCH-
HBIX pacxo0JI0B, Ha KoTopkie B 2017 Toay mpuxoaui-
cs1 91 % cyOpernoHanpHbIX pacxooB. HecmoTps Ha
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PE3KO€ COKpallleHHE POCCUICKUX BOEHHBIX PACXO-
noB Ha 20% B 2017 roxy, Poccus nmo-npexueMy siB-
JSIETCSL OJTHOM U3 KPYMHEUIINX CTPaH M0 BOCHHBIM
pacxojaM B MUpe, 3aHUMast 4-¢ MecTo.

B nannbix SIPRI HeT oOIMMX BOSHHBIX pacxo-
noB Ha bmwkuem Boctoke B 2017 rogy, Tak kak
JAHHBIE HEJOCTYNHBl IO HECKOJBKUM CTpaHaM
(Bxmrowas OObennHeHHBIE ApaOckue OMUpPATHI,
KOTOpBIC OBLTU BTOPBIMU I10 BEIMYHUHE BOCHHBIMH
cnoHcopamu Ha bmmkaem Bocroke B 2014 romy).
CaynoBckass ApaBusi SBISETCS KPYyHMHEHIIUM BO-
CHHBIM CIIOHCOPOM B PErHOHE W Obla TpeThel 1Mo
BennuuHe B mupe B 2017 roxy.

Boennvie pacxoowt kax dons BBII. Uto0bl pac-
CMOTpPETH BOEHHBIE PACXO/IbI CTPAH B MEPCIEKTUBE,
MBI MOKEM IOCMOTPETh, CKOJBKO Ka)kJas CTpaHa
TPaTUT Ha BOOPY)KEHHBIE CHJIBI B KauecTBE JOJIH
ux BBII (BamoBoro BHyTpeHHEro mpoaykra). Mu-
poBble BoeHHbIE pacxobl B 2017 roxy cocraBuiu
2,2% mupooro BBII. OnHako cymiecTByloT O4eHb
0OJIbIIME PErHOHANBHBIC pa3IU4us: CTPaHbl Ha
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HpI/IMeHeHI/Ie 3apy6e>1<H0r0 OIIbITa Pa3BUTUSA IIPOCKTHOIO U MHHOBALIMOHHOI'O MEHE’KMEHTA ...

BrmxaeM BocToke TpaTsT HanOOIBIIYIO OO CBO-
ero BBII Ha BOOpY’KEHHBIE CHUJIBI.

B 2017 roxy BoeHHble pacxoasl kak moyiss BBIT
(M3BeCTHAsI KaKk «BOCHHOE OpeMs») ObLTH CaMbIMU
BeIcOKMMU Ha bimkHem BocToke, cocraBus 5,2 %.
Hu B oiHOM JIpyrom pernone Mupa He ObUIO BBIZC-
neno 6osee 1,8 % BBII Ha BoeHHBIE pacXo/ibl.

B 2017 rony na bmmxnem BocTtoke cTpaHsbl ¢
CaMbIM BBICOKMM BOEHHBEIM OpemeneM: Oman (12 %
BBII), Caynosckas Apasus (10 % BBII), Kyseiit
(5.8 % BBII), Uopnarusa (4,8 % BBII), Uzpanns
(4,7 % BBII), Jlusan (4,5 n% BBII) u baxpeiin
(4,1% BBII) (The SIPRI Military Expenditure Da-
tabase, 2018).

Kak BuIHO M3 JaHHBIX 10 (UHAHCUPOBAHUIO
BOOPYKEHUS ¥ BOGHHOW MOIIU CTPaH, 00eCIIeUeHIEe
BOEHHON MOMIM TPeOyeT pPEeryssipHOTO BBIICICHHS
pecypcoB, HO TIPH TOM HET CTPOTOM 3aBUCUMO-
CTH BOCHHOH MOINM OT 00beMa (DMHAHCHPOBAHMS.
K npumepy, FOxnas Kopes, 3arpaunBasi MeHbLIE
CPEICTB B a0COFOTHOM BBIPAXKCHUU OTHOCUTEIIBHO
Slmonun, obrousier mociaeauoow mo 'MBM. Unn,
Hanpumep, CaymoBckas ApaBus, KOTopas 1 B abco-
JIIOTHOM BBIpaKeHUH, U B moneBoM (oT BBII) Tpa-
TUT OorpoMHble pecypchl Ha BC, He BXOIUT naxke B
Ton-10 cTpaH.

3TO O3HAYaeT, 4To NMpu (PUHAHCHPOBAHHH BO-
OpPY>KEHHBIX CHJI U OOOPOHHOU MPOMBINUICHHOCTH
ClIeyeT yYUTBIBATh CTPYKTYPY (DMHAHCHpPOBaHWS,
T.C. HA KaKMC LCJIW W HAIIPaBJICHUA BbIACIAIOTCA
cpenctBa. B Hacrosiiee Bpems B 000pOHHOH TIpo-
MBIIUICHHOCTH CPEJICTBA BBICTSIOTCS Ha HWHBE-
CTULMOHHBIC, WHHOBAIIMOHHBLIC IIPOCKTHI, a TAKKE
MIPOEKTHI, CBS3aHHBIC ¢ NH()OPMAITMOHHBIMUA TEXHO-
norusimu. OTHAKO, OISt THHOBAITMOHHBIX TTPOEKTOB
CIIMIIIKOM MaJia. DTO CTaBUT BOMPOC O TEKYIIEH U
OyJaylie 3aBHCHMOCTH CTpaHbl OT TpaHcdepra
TEXHOJIOTUH W3BHE. Takoe MoJoXeHue el B 000-
pOHHOﬁ IMPOMBIIIJIICHHOCTH NOAHUMACT MHOXKCCTBO
BOIPOCOB B 00111e# 6e3omacHocTu. Kpome Toro, He
CTOUT HUCKITIOYaTh BO3MOXKHOCTH BOBJICYECHHUS YACT-
HOTO OM3HECa B IPOU3BOICTBO BHICOKOTEXHOJIOTUY-
HOM TPOAYKIMU Ui yBenudeHus: 3(PQeKTUBHOCTH
BIIOKEHUH, a Takke TUBEpCU(UKAIINU PUCKOB, CBSI-
3aHHBIX C OCBOCHUEM OFOJIKETHBIX CPEJICTB.

Buenpenue MHHOBALIMOHHOM M MPOEKTHOH ne-
SITETLHOCTH B PA3JIMYHBIX CTPaHAX HMEET CBOU
ocoberHocTH. OJIHAKO, MOXHO 3aKIIOYHTh, YTO
HECMOTpPSI Ha TOCYJIapCTBEHHOE (DPHHAHCUPOBAHHE
00OpPOHHBIX TPOEKTOB, MPEINPHUATHS, BBITYCKAO-
1K€ NPOAYKIHUIO IBOMHOr0 Ha3HAYEHUs, JOCTATOU-
HO aBTOHOMHBI B YIIPABJICHUH CBOCH MHHOBAIMOH-
HOW ® mpoekTHOH aearenpHOCTHIO (Tulembayev,
2018: 124).

PaccMOTpHM ONBIT HEKOTOPBIX M3 MEXIyHa-
POJHBIX KOMITAaHUM BO BHEJIPEHUN MHHOBAIIMOHHOM
Y IPOEKTHOU JESATENBHOCTH.

OnbIT MEXKAYHAPOIAHBIX KOMIIAHUH, aKTUBHO
BHE/PSIIOIIMX TEXHOJOI'MH LU(POBU3ALUM, IOKA-
3BIBACT CYIIECTBEHHOE YIyUIlIEHHE ONEepaluOHHON
nesirenbHocTH (Kazaxcran umxkunupusr, 2018: 10).
Tak, K npumepy, yCTaHOBKA PaliO4acTOTHBIX UJCH-
TU(PUKATOPOB Ha Pa3IMYHBIX KOMIIOHEHTaX T03BO-
nuna Boeing cokpaTtuTh pacxoabl Ha pabovyIo CHITY
u ¢unansHbie uHcneknuu. General Electric B 11e-
TsX MoBbIIeHHs 3P PeKTHBHOCTH pabOTHl MAIUH,
NpeAO0TBpaIICHHs TPOCTOEB U obecnieueHus 3ddek-
THBHOTO 00CITy>KnBaHus cHaOam 6onee 10 Mumu-
OHaMW JJaTYMKOB CBOW MAIIMHBI U Ha €XEJIHEBHON
OCHOBE KOHTPOJHMpPYET M aHamusupyer Ooiee 50
MUJUTHOHOB 3JIEMEHTOB JMaHHBIX. Kommanus Safran
aKTUBHO HcIonb3yeT «Big Data» aHanuTHKy, 3aHH-
Masich COOpOM M aHaJIM30M JaHHBIX MOJIETA CaMOoJIe-
TOB U UX COIIOCTaBJICHUE C AAHHBIMH O IIOI'OAE, YTO
MO3BOJISIET ONTHMHU3UPOBATh TUIAHUPOBAHUE TEX-
Huueckoro oocmyxusanusi. [locpencrsom Llentpa
yIpaBJIeHUs yJaJICHHOIO MOHUTOPUHIA KOMIAHUS
Eaton BemeT KpyriaocyTrouHoe HaONroeHHE 3a CH-
cTeMaMu OecriepeOOHOro MUTaHUsI, BBISBIISS TPO-
OJeMbl Ha paHHUX CTaAWsX, YTO COKpAIaeT pacxo-
JTb1, IOBBIIIACT HA/ICKHOCTh M ONITUMHU3UPYET BpeMs
MPOCTOEB 000y IOBAHUS.

Ucropust kpynHeHIIUX KOMIAHUN MHUpa, ONU-
canHas Bkpatie B (Kazaxcran nmxunupunr, 2018:
11), moxa3pIBaeT, 4TO HE CYIICCTBYET YHHUBEpPCAIIb-
HOI'O MOAXOAa K IOCTPOCHUIO U BEICHUIO IIPH-
ObutbHOTO OM3Heca. Hampumep, misi KOMIIaHUH
Honeywell, onnoro u3 nuaepoB mo mpou3BOJICTBY
A’POKOCMHMYECKOH MPOAYKLIMH M CHCTEM aBTOMa-
THU3alMU ¥ 0€30MaCHOCTH, 3HAYUTEIbHBIA 3PPeKT
OKa3alld BHEApPEHHE OCepeXIMBOTO IMPOU3BOJCTBA,
CTaHJApTH3aLus IPOLECCOB, ONTHMHU3ALMS IIPO-
W3BOJICTBEHHBIX TUIONIAJICH, CTUMYJIMPOBAaHUE He-
MPEPHIBHOTO COBEPIICHCTBOBaHUA. B ciyuae kop-
noparmu Mitsubishi mporiecchl ynpaBieHus ObuH
aproMaTH3upoBanbl. Komnanuu 3M u Safran Group
C MOMOIIBIO MOOIIPEHUS] THHOBALIUH CMOTJIa YBEJIH-
YUTh CBOH JJOXOZBI OT NPOAYKLHH.

N Takux npuMepoB MHOKECTBO: UTAIbSHCKUN
MIPOM3BOJHUTENb BEPTOJIETOB MMOJHOTO nukia Leon-
ardo S.p.A., cuxramypckas kommanus ST Engi-
neering, Ha 100% npuHauIeKamas rocyaapcTBy
Typenkas 00OpoHHasi KoMIaHusi Aselsan, a Takxe
ST Engineering. EBITDA-mapxa y BbIIenepednc-
JIEHHBIX KOMIIAaHUH BappupyeT B mipeaenax 7-22,7%,
Tornaa kak aannbeii nokaszarenb y AO «HK «Kazax-
CTaH MHXUHUPUHT» cocTaBisieT 4,8% (Kazaxcran
WHXUHUPHHT, 2018: 12).
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B crpanax CHI' kpynneiimme mnpeanpusTus
OIIK — xopropamust «Poctex» n «YkpOOOpoH-
ITpom», npencrasistomue Poccuro u Ykpauny, Ha
100% mnpunaanexaT rocyaapctBy. O06e KOMIaHuu
B TIOCIIEIHAE TOABI MPOBEIN MACIITAOHBIE TpaHC-
dopmanum, 3a c4eT 4Yero MOOWIMCH TOBBIIICHHS
JIOX0JIOB ¥ uncTod mpuObutu. Paszsutne HUOKP,
HAIleJIEHHOCTh Ha TPAKIAHCKYIO TPOIYKITUIO U Ha-
palrBaHue SKCIOPTHOTO MOTEHIMAJa MO3BOJISIIOT
KOMIaHMSM IOCTENEHHO YBEIMYMBATh JOXOMABI U
MIPUOBLITH.

B Poccun nocnenuue 14 et QyHKIMOHUPYET
KOMITaHUsI TI0 BHEIPEHUIO TUIATQOPMBI ISl cO3aa-
HUS KOPITOPATHBHOW HH(POPMAITMOHHONW CHCTEMBI
ynpasiieHus npoekramu Ansanra (Advanta, 2018).
Jannas cuctema siBiseTCsl 00JavyHON M CBS3BIBAET
JIOCTHKEHHE TIeNiel OM3Heca, MPOEKThl U OTIepaTHB-
HYIO JIeITeJIbHOCTh KOMIIAaHUU B eAMHOe 1enoe. JJo-
CTYIl K CHCTEME OCYILIECTBIISIETCSA C KOMIIBIOTEpA U
MOOWIIBHOTO YCTPOMCTBA. DTy CUCTEMY BHEIIPSIIOT B
pa3inyHbIe OpraHu3allH, CPeId KOTOPBIX CPeTHHIE
U KpyTHbIe (esiepanbHble KOMIIAHUH U3 Pa3iInIHbIX
oTpaclieH, a Tak)Ke TOCy/IJapCTBEHHBIE CTPYKTYPHI B
Poccun u crpanax CHI'. Cucrema Advanta npen-
cTaBisieT coOoi poccuiickuii anaior MS Project.
B Heii Tak ke kak B MS Project oxBaueHb! HHCTPY-
MEHTBl U BO3MOKHOCTH YIIPaBJICHUS MPOEKTaMH,
ynpaBiieHHsT (UHAHCAMM, YHPABICHUS CPOKaMH,
JIOKYMEHT0000pOTa, OTYETHOCTH W BH3yaJTH3AIUH
JTAaHHBIX, HHTETPAIlH, pa3rPaHUYeHNs TIpaB JIOCTY-
na, MacIITaOMPOBAHUSL, OJIEPIKKH CUCTEMBI.

W3ydyeHne MHpPOBOTO OIBITA BHEIPEHUS HHHO-
BALIMOHHOM M IPOEKTHOM NEATEIBbHOCTH I0Ka3aJlo
cnenyromee. COBpeMEHHBIC HHHOBAIMH B 007acTH
MCKYCCTBEHHOTO MHTEJUIEKTa, POOOTOTEXHHUKH, aB-
TOHOMHBIX CHCTEM, aJJINTUBHOTO TIPOU3BOJICTBA
(3D-nevatu), HAHOTEXHOJOTHH, OMOTEXHOJOTHIA,
MaTepUaNOBEACHNS U KBAHTOBBIX BRIYUCICHAN, KaK
OKHJaeTcs, MPUBEIYT K COLMAIbHBIM IIpeo0pa3oBa-
HUSIM OecripenieiecHTHOTO Maciutaba. Kak st tex-
HOJIOTHH MOTYT HCIIOIB30BAThCS M TPAHCPOPMHPO-
BaThCsl B BOGHHOW cdepe u chepe 0e30MacHOCTH,
€llle He JI0 KOHI[Aa U3YYEeHO U Hy)KJaeTcs B AAJbHEH-
meM u3ydeHrur. MOHUTOPHUHT Pa3BUTHS HOBBIX BO-
EHHBIX TEXHHUK U TEXHOJIOTHI 0€30T1aCHOCTH UTpaeT
BRXHYIO pOJib B NMOHMMAaHUM OYIyIIEro BOWHBI U
rinobanpHON Oe3omacHOCTH. [1py BHeIpeHNH MHHO-
BaIllMOHHOTO U TIPOEKTHOT'0 TI0JIX0/1a K YIIPaBIECHUIO
B OIIK Heo0X0IMMO CHCTEMHO MOJOWTH K BCTpa-
WBaHUIO TMPOIIECCa MOHUTOPUHTA Pa3BUTHS HOBBIX
TEXHOJIOTH Ha MOCTOSHHOW ocHOBE. C MOABIEHUEM
HOBBIX TEXHOJIOTUH BO3HHUKaET HEOOXOAUMOCTh HC-
CJIETOBAaHUN B CMEXHBIX 00J1aCTAX, HAIIPUMED, TIPO-
0J1eM, BO3HUKAIOIIUX B IOPUINYECKON IJIOCKOCTH,
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TaKUX KakK HCIIONHEHUE CTaTell MEXTyHapOIHBIX
KOHBEHIINH.

Kpome Toro, HeoOX0aMMO TPOBECTH MacIITaod-
HYIO MOATOTOBKY KaJIPOB JJIsi BBIPAOOTKU U Pa3BU-
THS COOTBETCTBYIOIIMX KOMIIETEHIINH y paOOTHH-
KOB OOOpPOHHOH MpoMbIIeHHOCTH. HecMmoTpst Ha
OTCYTCTBUE UCCICAOBAHUM, TOATBEPKIAIOLIUX MPSI-
MYIO CBSI3b MEX/Ty YPOBHEM IOJITOTOBKH M OIIBITOM
MIPOEKTHOTO MEHEKEpa, U yIIydllIeHHeM pe3yJIbTa-
toB ipoekToB (Eckerd, 2017: 36), oueBUAHBIM SIBIISI-
eTCsl HEOOXOAMMOCTh HAIMYHS OTIPEACTICHHBIX KOM-
METEHIUH IPOEKTHOTO MEHEKMEHTA Y TTPOCKTHBIX
rpynn npeanpusatuii OIIK mist BHEApeHUs TPOeKT-
HOTO TIOJIXO/a B WX JESATEIHbHOCTh. YUHUTHIBAsI Mac-
mTadbl, a TaKXkKe TOT (PaKT, YTO MOJrOTOBKA JTOJHKHA
BECTUCh HapaBHE C BHEJpPEHUEM HH()OPMAIMOHHO-
KOMMYHHKAIIMOHHBIX TEXHOJIOTUH ISl TPOEKTHOTO
yIpaBJieHHs, TaKylo MOATOTOBKY BO3MOYKHO BECTH
C HCITOJIb30BaHUEM MTPOABUHYTHIX PACIIPEICICHHBIX
cucteM o0ydeHus. OMBIT UCTIOIH30BAHUS TAKUX CH-
cteMm B HarmonansHoM yHHMBEpcuTeTe 000pOHbI Py-
MbIHUM onical B (Beligan, 2010: 97).

[IpoBeneHHbII 0030p MOATBEPIKIACT PE3YIIbTa-
oI HiccnenoBanus (Bekenova, 2018: 179), B koTopom
aBTOp YTBEPIKIALT, UTO: «...K (paKTOpam, CACpPKUBa-
IOIMM WHHOBAIIMOHHOE Pa3BUTHE, MOYKHO OTHECTH
TaKkue Kak: ...HU3KOKAYEeCTBEHHBIH MEHEKMEHT U
JEQUIUT MEHEHKEPOB 10 HHHOBAITUSIM. . .)»

B pabote (Hafez Abdo, 2018: 37) u3yuen 3apy-
OCXKHBII OMBIT MO YNPABICHUIO MIEPCOHAIIOM TOCY-
JAPCTBEHHOW CITY)KOBI U CIICJIaHBI BHIBOJBI O TOM,
KaK YJIy4IIUTh JaHHBIA TPOIlECC Y HAC B CTpaHe.
[Mony4yennsie B 3TOW paboTe pe3yibTaThl MOTYT
OBITh TOJIC3HBI U TIPU YIPABICHUH MEPCOHAIOM B
AO «HK «Ka3zaxcrtan UHXUHUPUHTY.

3akiIouyeHnne

W3yuuB omBIT CTpaH MO Pa3BUTHIO OOOPOHHO-
MIPOMBIIIUIEHHOT0 KOMILIEKCA, MOYKHO CJIENaTh Cle-
JYIOLIHNE BBIBOJIBL:

— BHeapeHue NpOEeKTHOM JEATENbHOCTH B pas3-
JUYHBIX CTpaHaX MPOUCXOAMUT pa3HbIMU TEMIaMH
1 C UCIOJIb30BAaHUEM JHOO Pa3INYHbIX CTAHJAPTOB
yIpaBJeHHs MIPOEKTaMu, TUO0 ajanTaruei Mexmy-
HapOJHBIX CTAaHIAPTOB.

— Ilo rmoGanmpHOMY WHAEKCY BOEHHOW MOIIH
Kazaxcran 3anmmaer 50-¢ mecro. HecmoTps Ha
OTIPEICNICHHYIO CBSI3b MEXAY (PUHAHCHPOBaHHWEM
BOCHHOT'O CEKTOPa U BOGHHOW MOIIbIO CTPAHBI, BbI-
JiesieHre OOJIBIINX PECypCOB HE 00ecleurBaeT BO-
CHHYIO KOHKYPEHTOCIIOCOOHOCTh CTPAHBI.

— Pa3BuTOCT BOEGHHOIO CEKTOpa 3aBUCUT OT
MHOTHX (DaKTOPOB TIOMHMO 0OBbeMa (pHUHAHCHPOBA-
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HUSI, CPEIX KOTOPBIX 0CO00 3HAYUMBIMU SIBJISIFOTCS
WHHOBAIIMOHHOCTh MIPOEKTOB, KOMIIETCHTHOCTb JTFO-
JIeld, pa3BUTOCTb CUCTEM YNPABIEHUS U APYTHE.

— MOHHTOpPUHT pa3BUTHSI HOBBIX BOCHHBIX TEX-
HUK U TEXHOJIOTHH 0€30MaCHOCTH MIPACT BAKHYIO
poJib B 00€CIEYeHUH KOHKYPEHTOCIIOCOOHOH 000-
POHBI CTpaHBI.

— OnBIT YCHENHBIX CTPaH TMOKAa3bIBAET, YTO
HEOOXOMMO IPOBECTH MACIITAOHYI MOATOTOBKY
KaJIpOB JUIS BRIPAOOTKH U Pa3BUTHSI COOTBETCTBYFO-
X KOMIIETEHIINH y paOOTHUKOB 00OPOHHOI TIPO-
MBIIIJICHHOCTH.

— Hcropus kpynmHeHImx KOMITaHUN MHpa, TIPO-
M3BOJISAIIMX TMPOAYKIUIO JIBOMHOTO Ha3HAUCHHS,

MOKAa3bIBAET, YTO HE CYLIECTBYET YHUBEPCAIBLHOTO
ITOAX0/Ja K BEICHUIO MpHOBUTEHOTO Om3Heca. On-
HaKO, BO BCEX THX KOMIAHHUSIX yCIleX OCHOBaH Ha
BHE/IPCHUY MHHOBAIIMOHHBIX U/WJIM HAYYHBIX METO-
JIOB YIIPaBIIEHUs, aBTOMATH3aIA1, CTAaHIapTU3AIIUN
MPOIIECCOB U T.JI.

[Tpumenenue 3apyOeKHOTO OMbITa MO BHEApE-
HUIO CHCTEMBI YIIpaBIIeHUs] HEOOXOIMMO IS OTeUe-
ctBenHoro OIIK, yuntsiBas coOCTBEHHBIN HE3HAYH-
TEJbHBIN BHYTPEHHUN PBIHOK, MPOIYKIIHS JTOJIKHA
OBITh OPUEHTHPOBAaHA Ha 3apyOeXHBIE, B COOTBET-
CTBHH C YeM M HY>KHBI COBPEMEHHBIC YIpaBJICHYEC-
CKUE TOAXOABl M MpUMEHEHHE HH(GOPMALUOHHO-
AHAINTUYECKUX CHCTEM YITPaBIICHUS.
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ISLAMIC FINANCE IN KAZAKHSTAN:
ADAPTATION OF FOREIGN EXPERIENCE

The relevance of the title studied in the article is due to the specifics of Islamic Finance, which dem-
onstrate their advantages and find distribution throughout the world, both in the countries of Muslim
society and in developed European countries. As Islamic Finance in Kazakhstan has not been developed
properly since 2009, the authors set a goal to study the experience and mechanism of better adaptation
and integration of Islamic Finance in the financial sector of the country. Based on the analysis of interna-
tional experience of application of Islamic financial instruments developed and proposed recommenda-
tions for enhancing their implementation and increase the impact on the real sector of the economy of
the Republic of Kazakhstan.

The results of the study showed that the problem of insufficient spread of Islamic banking and fi-
nance is using a more conservative model of development Islamic finance and the presence of some
restrictive barriers of both prudential and social nature.

Research results. The results of the study can be used for the successful spread of Islamic Finance in
Kazakhstan, as well as to promote economic cooperation with the countries of the Islamic world.

Application area. The results of the study can be used and applied to the successful experience of
the implementation and development of Islamic Finance in Kazakhstan, and also with the economic
cooperation of the countries of the Islamic world.

Key words: Islamic finance, Islamic bank, non-muslim countries, international experience, Islamic
windows
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KasakcTaHAaFbl MCAAMADIK, KapXKbl: LLETEAAIK TaXipubeHi beiimaey

Makanaaa 3epTTeAreH TaKbIPbINTbIH, 63EKTIAIr MYyCbIAMaH eAAEpPiHAE A€, AaMblFaH eyporaAblk,
eAAEPAE A€ apTbIKLWbIAbIKTAPbIH KOpCeTin, KeH TapaAfaH WMcAam Kap>KbICbIHbIH —epekLUeAiriHe
Herisaeneai. KasakcraHaarbl Mcaamablk KapxkbiraHAbIpy 2009 >kbiaaaH Gactan THICTI AaMybliH
TannaraHAbIKTaH, aBTOPAAP eAAIH Kap>Kbl CEKTOPbIHA McAam Kap>KbICbIHbIH €H XKakCbl 6eiMAEAYi MeH
bIKMAAAACYbIHbIH TOXipnbeci MeH TeTiriH 3epTTey MakcaTbiH aAFa KOnAbl. MicAam KapxKbl KypaAAapbiH
NnanAaAaHyAbIH SAEMAIK ToXipnbeciH Taapay HerisiHAe, OAapAbl KOAAQHYAbI >KaHAQHABIPY >KoHe
KasakcraH PecrybAmKachbl 3KOHOMMKACbIHbIH, HAKTbl CEKTOPbIHA 8CEPiH apTTbIPy >KOHIHAE YCbIHbIMAAP
93IpAEHAI.

3epTrey HaTmxeAepi Mcaam GaHKMHIT MeH Kap>KbIAQHABIPYAbIH >KETKIAIKCI3 TapaAy MaceAeci
HEFYPAbIM KOHCEPBATMBTI AaMy MOAEAIH ManAaAaHy >XKeHe MPYAEHUMAAAbBIK, COHAAM-aK, dAEYMETTIK
cunatTarbl Kenbip wekTey keaepriaepi 60AbIN TabbIAATbIHbIH KOPCETT.

KoAaaaHy canacbl. 3eptTey HoTwmxkeaepi KasakcTaHAarbl McAamM Kap>KbICbiH KeH TapaTy YLUiH
nanAaAaHbIAYbl, COHAQM-aK, MCAAM SAEMI eAAEepPiMEH DKOHOMMKAABIK, bIHTbIMAKTACTbIKTbl KEHENTyre
bIKMAA €Tyi MYMKIiH.

Tyiin ce3aep: MCAAMADBIK, Kap>Kbl, MCAAMAbIK, OaHK, MYCbIAMaH €MeC EAAEp, XaAbIKapaAblk,
ToXiprbe, MCAAMAbBIK, Tepeseaep.
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Ucaamckune (bMHaHCbI B Ka3axcraHe: apaantauus 3apy6e)KHor0 ornbiTa

AKTYaAbHOCTb MCCAEAOBAHHOM B CTaTbe TeMbl 00YCAOBAEHA CreundUKon MCAAMCKMX (DMHAHCOB,
KOTOpblE AEMOHCTPUPYIOT CBOM MPENMYLLECTBA M HAXOAST PACMpPOCTPOHEHME BO BCEM MMpe, KaK B
CTpaHax MyCyAbMaHCKOro O6LLECTBa, Tak U B Pa3BUTbIX €BPOMENCKMX cTpaHax. [1oCKoAbKy Mcaamckoe
prHaHcupoBaHme B KazaxcrtaHe ¢ 2009 roaa He HAWAO AOAXHOIO Pa3BMTMS, aBTOPaMM MOCTABAEHA
LeAb M3y4eHus OnbiTa M MeXaHM3Ma Ayuller apanTauMm M MHTerpaumm MCAAMCKMX (brMHaHCOB B
(PMHAHCOBBIA CeKTOp CTpaHbl. Ha ocCHOBe aHaAM3a MMPOBOrO OMblTa MCMOAb30BaHMS MCAAMCKMX
(PMHAHCOBbIX WMHCTPYMEHTOB pa3paboTaHbl M MPEAAOKEHbI PEKOMEHAALMU MO aKTMBM3ALMKM UX
NMPUMEHEHMSI 1 YBEAMYEHUS BAMSIHMS HA PEaAbHbI CEKTOP 3KOHOMMKM Pecry6Amnkn KasaxcTaH.

Pe3yAbTaTbl MCCAEAOBaHMS MOKa3aAM, YTO MNPOBAEMA HEAOCTAaTOYHOrO  PaCnpoCTPaHeHws
MCAAMCKOro GaHKMHra M (rHAHCMPOBaHMS 3aKAIOYAETCS B MCMOAb30BaHUM OGOAee KOHCepBaTMBHOWM
MOAEAM Pa3BUTMS M HAAMYMEM HEKOTOPbIX OFPAHUYNTEAbHbBIX 6APbEPOB KakK MPYAEHLUMAABHOIO, Tak U1

COLMaAbHOIO XapakTtepa.

O6AacTb nprMeHeHusl. Pe3yAbTaTbl MCCAEAOBaHMS MOMYT ObiThb MCMOAb30BaHbl AASI YCMELIHOrO
pacrnpoCTpaHEHMs] MCAAMCKMX (pUHAHCOB B KasaxcraHe, a Takxke Crnoco6CTBOBaTb pPaCLLUMPEHUIO
5KOHOMMWYECKOro COTPYAHMYECTBA CO CTPaHaMM MCAAMCKOro MUpa.

KAloueBble cAOBa: MCAAMCKME (PUHAHCbI, MCAAMCKME GaHKM, HEMYCAbMAHCKME CTpaHbl, MEXAY-

HapOAHbIM OMbIT, MCAAMCKME OKHa, CYKYK.

Introduction

Islamic finance in recent years has attracted the
attention of the traditional financial markets of non-
Muslim countries. By some estimates, more than
300 financial institutions and 250 borrowing funds
in more than 75 countries are engaged in Islamic
finance, 45 of these countries use Islamic finance
regulation system (S&P, 2018; Thomson Reuters,
2018).

It should be noted that Islamic Finance is not
limited to Islamic countries and is distributed
wherever there is a large Muslim community.

The difference between Islamic financing and
the traditional one is that the Islamic economic
system is a system based on rules and the principles
of preserving property rights and the inviolability of
contracts and has no speculative component

Islamic finance and banking is a rapidly growing
direction of the financial sector in the world.
According to Global Islamic finance report of 2018,
the annual turnover of the Islamic finance market is
estimated at 2.431 trillion US dollars, which is 1%
of'all world assets, and average growth rate of World
Islamic finance is 11,39% between 2009-2017. The
global Islamic financial services industry grew by
138 billion trillion US dollars from the end of 2016
to 2017 (Global Islamic Finance Report, 2018).

The fact that the global financial crisis has
affected Islamic banks to a lesser extent due to
the specifics of their activities, served as a definite
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impulse to the close attention of traditional financial
markets to Islamic finance.

Nowadays, the geography of the spread of
Islamic Finance and banking covers 75 countries
and distributed in Gulf Cooperation Council and
another non-GCC, Middle East and North Africa.
Also, Islamic banks are developed in South Asia, in
the East Asia and the Pacific region in Sub-Saharan
Africa and in Europe (CIBAFI, 2017).

The trend of the widespread of Islamic finance
demonstrates existence of specific characteristics,
which not full studied by researches to the extend,
that can be applied in Kazakhstan.

Materials and methods

The article uses the methods of system and
descriptive analysis, scientific abstraction, system
approach. A brief analysis of research investigating
this issue is given. System analysis is a scientific
method of cognition, which is a sequence of
actions to establish structural relationships between
variables or constant elements of the system under
study. Descriptive method — a type of scientific
method, which is a system of procedures for the
collection, primary analysis and presentation of data
and their characteristics. The article is preceded
by an in-depth description (actually scientific)
study by supplying samples and material for the
deployment of further scientific procedures and
methods regarding Islamic finance. The method
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of scientific abstraction — this is the method of
economic theory, which allows to exclude from
the consideration of individual non-essential
relationships between the subjects of the economy
and to focus on the consideration of several subjects.
System approach in Economics is a methodological
direction of scientific research, which consists in a
comprehensive study of the economy as a whole
from the standpoint of system analysis and synthesis.
There has been used comprehensive analysis of
experience of Islamic finance developed countries
and studied on all sides of the economic aspects, by
comparing. For comparative analysis, there have
been used different countries from different regions
and were identified features of the development of
Islamic finance system.

Literature review

The article studies and summarizes the research
of international organizations in the field of Islamic
Finance and Islamic law. In addition, in article are
studied the works of economists-scientists in Islamic
finance, who researched features of the development
and promotion of Islamic finance and banking in the
World economy and by the regions and countries
separately.

The article examines the works of Mohd Daud
Bakar on the development and results of Islamic
finance in Malaysia, which is the leading country in
terms of Islamic security market assets in the world
and temp of development of Islamic finance.

Nasim Shah Shirazi research covers such regions
as Pakistan, Egypt and even the CIS countries the
Republic of Kyrgyzstan and Tajikistan (Shirazi,
2014).

There also had been analyzed the studies of
Baljeet Kaur Grewal, established on research of
development of Islamic banking in Europe and
United States of America (Grewal, ECB, 2013:22-
32).

This article studies the works of economists
and scientists, however focus is based more on
the financial statements of international financial
organizations, such as AAOIFI (Accounting
and Auditing Organisation for Islamic Financial
Institutions), CIBAFI (General Councul for Islamic
banks and financial instruments), [FSB (Islamic
Financial Services Board) and others. By using data
and studying the most effective development model,
recommendations were developed that are adaptable
in the Kazakhstan financial market.

In addition, among other scientific papers,
carefully studied all the laws that have been amended

and supplemented on the organization and activities
of Islamic banks and the organization of Islamic
Finance in the Republic of Kazakhstan.

Ergec, E., & Arslan, B. (2013). Impacts of interest
rates on Islamic and conventional banks: The case of
Turkey. Applied Economics,45(17), 2381-2388.

Gheeraert, L., & Weill, L. (2015). Does Islamic
banking development favour macroeconomic
efficiency? Evidence on the Islamic finance-growth
nexus. Economic Modelling,47,32-39.

Hasan, M., & Dridi, J. (2010). The effects
of the global crisis on Islamic and conventional
banks: A comparative study (IMF Working Paper
#WP/10/201). Retrieved from the IMF website
(https://www.imf.org/external/pubs/ft/wp/2010/
wp10201.pdf).

Ibrahim, M. H. (2016). Business cycle and bank
lending procyclicality in a dual banking system.
Economic Model-ling,55, 127-134.

Ibrahim, M. H., & Sukmana, R. Ergec, E.,
& Arslan, B. (2013). Impacts of interest rates on
Islamic and conventional banks: The case of Turkey.
Applied Economics,45(17), 2381-2388.

Gheeraert, L., & Weill, L. (2015). Does Islamic
banking development favour macroeconomic
efficiency? Evidence on the Islamic finance-growth
nexus. Economic Modelling, 47,32-39.

Hasan, M., & Dridi, J. (2010). The effects
of the global crisis on Islamic and conventional
banks: A comparative study (IMF Working Paper
#WP/10/201). Retrieved from the IMF website
(https://www.imf.org/external/pubs/ft/wp/2010/
wp10201.pdf).

Ibrahim, M. H. (2016). Business cycle and bank
lending procyclicality in a dual banking system.
Economic Model-ling,55, 127-134.

Ibrahim, M. H., & Sukmana, R. Ergec, E.,
& Arslan, B. (2013). Impacts of interest rates on
Islamic and conventional banks: The case of Turkey.
Applied Economics,45(17), 2381-2388.

Gheeraert, L., & Weill, L. (2015). Does Islamic
banking development favour macroeconomic
efficiency? Evidence on the Islamic finance-growth
nexus. Economic Modelling,47,32-39.

Hasan, M., & Dridi, J. (2010). The effects
of the global crisis on Islamic and conventional
banks: A comparative study (IMF Working Paper
#WP/10/201). Retrieved from the IMF website
(https://www.imf.org/external/pubs/ft/wp/2010/
wp10201.pdf).

Ibrahim, M. H. (2016). Business cycle and bank
lending procyclicality in a dual banking system.
Economic Model-ling,55, 127—134. Ibrahim, M. H.,
& Sukmana, R.

58 Xabapuibl. DxoHomuKa cepusicsl. Nel (127). 2019



Sagiyeva R.K., Kuanova L.A.

Results and discussion

To analyze the development and potential of
the Islamic banking system in Kazakhstan, it is
necessary to review the development of this system
in the world by the example of a number of foreign
countries, both Muslim and non-Muslim. Drawing a
parallel between the pace of development of Islamic
finance in foreign countries and in our country, with
the goal of adopting international experience for its
using in Kazakhstan.

However, one of the serious problem arising
in the analysis of the Islamic banking system is

the lack of reliable statistical information about
the entire sector in general. The joint work of the
Islamic Research and Training Institute, Islamic
Development Bank and the Islamic Financial
Services Board summarizes some of the findings
of various researchers of the Islamic financial
system. (www.ifsb.org) The only official source of
information on the Islamic banking system is the
Council for Islamic Banks and Financial Institutions
(CIBAFI). Thus, according to CIBAFTI, the following
chart was drawn up, illustrating the growth in the
number of Islamic banks for the period from 1963
to 2018.

. 9 27
I
1963 1979 1985

505
: I

450
1997 2008 2018

Figure 1 — The number of Islamic banks in the world
Source: CIBAFI, 2018

As can been seen from diagram above, during
the years of economic crisis there has been an
increase in Islamic financial institutions by hundreds
institutions, which indicates that the industry is
being popularized despite the crisis period.

However, it is well known fact that Islamic
finance service industry is not consists not only
from banking system, but also from Sukuk (Islamic
securities) sector, Islamic founds and takaful (Islamic
insurance). From the following figure it could be
mentioned that Islamic banking (76%) is the biggest
sector of Sharia-compliant finance industry.

As can been seen from the data bellow, Sukuk
market accounts for 20% of the Islamic finance
industry, for the comparative analysis in the article it
has been decided took into account the sukuk market.

The global sukuk market totals around 400
billion US dollars according to a range of estimates,
and with 65 products worth of total of 48 billion
US dollars listed on the London Stock Exchange,
the UK is a major centre for Islamic bonds (www.
telegraph.co.uk, 2017).
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The geography of the distribution of Islamic
finance instruments in the world is not limited
to Islamic countries; the products of the Islamic
finance system are also common in Europe, the US,
Southeast Asia and the Middle East.

Leader of amount of Islamic banking assets
is Iran by 34.4%, and then follows Saudi Arabia,
20.4%. In Malaysia, the share of Islamic banking
assets is 9.1% of all banking assets, in the UK the
share of Islamic banks is 0.18%, in Turkey — 2.6%,
in Indonesia — 1.8%. (IFSB, 2018:30-34) It can be
illustrated in the following way.

From the given data on figure 4, the following
countries will be studied in article as leaders
of the industry: Iran, Saudi Arabia, Malaysia,
UAE and Qatar. It is well known fact, that
Islamic banking has gained the most popularity
among developed countries in the US, and in
Britain, experience of these countries will be
considered in the research. Furthermore, there
will be studied countries of the independent
states (CIS).
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Figure 2 — Sectoral composition of the Global Islamic finance services
Source: CIBAFI, 2017
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Figure 3 — Map of distribution of financial products based on Islamic principles
Source: IFSB, 2017

In the 1970s — 1980s, large Islamic banks such It is well known fact that, the Gulf Cooperation
as the Dubai Islamic Bank (UAE), the Faisal Islamic ~ Council countries are the largest region for Islamic
bank of Egypt, the Faisal Islamic Bank of Sudan first ~ finance assets, there are dual system of both local
were established in Muslim countries. In addition, investment banks: First Islamic Investment Bank
the largest Islamic banks of Muslim countries  (Bahrain), The International Investment Bank
include Abu Dhabi Islamic Bank (UAE), Faisal (Kuwait), and international banks offering services
Islamic Bank of Egypt (Egypt), Al Rajhi Banking &  consistent with Islam: HSBC, UBS (mainly in Bahrain
Investment Corp (Saudi Arabia, there are branches  and the UAE). Citibank has also been working with
in Malaysia), Shamil Bank of Bahrain (Bahrain). Islamic banking structures for a long time.
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Figure 4 — Shares of Global Islamic Banking Assets
Source: IFSB, 2018

There are number of researches and reports
which are concluded that regionally, the Gulf
Cooperation Council continues as the largest
domicile for Islamic finance assets. In 2017, the
region experienced a slight moderation in market
share to 42% of the global Islamic Finance Services
Industry (IFSB Secretariat Workings, 2018).

In the banking system of Malaysia, both ordinary
and Islamic financial institutions operate. The first
in 1963, a charitable foundation was founded that
attracted Muslims’ savings for pilgrimage. Further
on the basis of this charitable foundation was created
the Islamic investment fund Tabung Haji. However,
the rapid development of Islamic banking in the
country began in the 80’s, after the Bank Islam
Islamia Berhad was founded in 1983.

Only ten years later, in 1993, a banking program
based on an interest-free was introduced, according
to which ordinary banks began to provide Islamic
services. After that, several dozen new players
appeared quickly enough, and the product line
increased to 40 different types of services. A number
of major innovations occurred in the nineties,
such as the establishment of a market for Islamic
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interbank operations in 1994, the introduction of a
form of reporting on operations under the Sharia
of traditional banks in 1996, the formation of the
Shariah Council as an authority interpreting Islamic
norms in banking in 1997. In 1999, the country
created the second fully Islamic bank — Bank
Muamalat Malaysia Berhad.

Currently, there are 16 banks in Malaysia that
provide exclusively Islamic financial services.
In addition, 9 local banks and banks with foreign
participation, such as HSBC, Oversea-Chinese and
Standard Chartered, offer products on the principles
of Sharia (www.bnm.gov). According to the World
Bank’s report from 23 February, 2017 Malaysia has
1,03 Islamic finance institution per very 10 thousand
km (World bank, 2017).

The main market in the Islamic financial system
of Malaysia is the securities market, accounting for
two thirds of the world sukuk market.

The Islamic assets of Malaysian banks amounted
to 65.6 billion dollars. According to the Central
Bank of Malaysia, the increase in Islamic banking
by banks in the assets of the country’s banking
system amounted to 18-20% annual (www.bnm.
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gov). At the same time, it must be remembered that
the role of the primacy in the Islamic segment of the
banking system of Malaysia belongs to traditional
financial institutions participating in an interest-free
banking program. This model of developing Islamic
finance in the country has assisted to the increasing
in the sector and has provided implementation of
Islamic finance and business.

The different models of the development of
Islamic financial institution will studied latter for
clearance of comparative review of authors.

The United Kingdom has one of the most
advanced Islamic financial markets in the western
world and is quickly becoming a key destination
for foreign Shariah-compliant institutions. London
in particular is an important financial center, with
major international firms and the Middle East’s
biggest traditional banks offering Islamic products
in this city. Islamic financing activities started in the
UK in the 1980s when the London Metal Exchange
provided Islamic overnight deposit facilities based
on the murabahah principle (Filipo and others,
2013:29-31).

In August 2004, the Islamic Bank of Britain,
the first Islamic Bank in Europe, began operating
in London. However, the prerequisites for the
creation of a financial institution operating on the
principles of Islam in the UK have arisen for a long
time before. In particular, in the 1980s, the Islamic
Bank Al-Baraka worked in the country, providing
services to both Muslims and representatives of
other religions. But due to the stricter requirements
and standards of the Bank of England, in 1993 al-
Baraka Bank continued its activities as an Islamic
investment company and stopped providing banking
services. After 1993, Islamic financial services in the
UK were provided by so-called Islamic « Windows»
of such banks as HSBC, Citibank, but there was no
independent Bank providing only Islamic banking
services in the UK. Despite all difficulties in of
requirements, there are five fully Shariah-compline
banks in the UK, these days: Abu Dhabi Islamic
Bank, Al Rayan Bank, Bank of London and The
Middle East, Gatehouse Bank, QIB UK (Wayene,
2017:5).

According to the report published in 2017 by the
International Financial Service London (IFSL), the
UK is the leading Islamic financial center in Western
Europe and ranks ninth in the world in terms of the
corresponding Sharia assets in the amount of 10.4
billion dollars, services in this area are provided by
23 banks (IFSL, 2017).

In general, Islamic banking in the CIS countries
has not received much development, which is due to
the historically prevailing preferences of economic

agents and to a low degree of client awareness.
However, in recent years, awareness of the Islamic
financial system has increased, in terms of an
alternative source of funding.

The main reason that hinders the development
of Islamic banking in the CIS countries is the
inconsistency of the principles of Islamic financing
to legislation. Kazakhstan is the founder of the
legislative and regulatory framework for the work
of Islamic financial institutions among the CIS
countries.

It is worth noting the experience of
Kyrgyzstan, where work is being carried out to
introduce Islamic banking based on one bank —
«EcolslamicBank» (www.24.kz, 2017). According
to official financial information to 31.12.2017
of EcolslamicBank, assets of bank are 2,826
billion som, which is 40, 519 miln US dollars
(EcolslamicBank, 2018).

There were at least three attempts to create
Islamic banks in Russia, but they were unsuccessful.
Thus, Islamic banks opened in 1992 in Kemerovo
and in 1996 in Makhachkala ceased to exist. More
successful was the attempt to organize the Islamic
Badr Bank in 1997, but also in December 2006,
the Bank of Russia revoked its banking license
(Antropov, 2017: 63).

Thus, there have been shown that Islamic
financial institutions are beginning to play an
increasingly important role in the world financial
system nowadays. At the same time traditional
Islamic financial products can be adapted in such
a way that they can be offered relatively easily by
ordinary banks. In this, often the emergence of
Islamic banks in traditional banking markets entails
certain difficulties, related both to the adaptation of
the banks themselves and to the legislative regulation
of banking activities.

Kazakhstan has fundamental role in the
development of Islamic banking at the legislative
level, and in the development of Islamic finance in
the territory of the CIS and Central Asia.

As it can been seen from table 1, there is no
doubt that growth in Islamic banking and finance
is closely linked with the oil prices. Over 80%
(US$1,877 billion) of the global Islamic financial
assets are concentrated in the 10 countries with
oil dependence (Dubai Islamic Bank, 2017: 11).
These countries’ public finances are likely to be
most affected by the decline in the oil prices.
Governments in these countries have often used
Islamic finance to diversify their funding profiles
but also to demonstrate their support for the growth
and development of what is seen as an indigenous
industry with many local stakeholders.
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Table 1 — Islamic financial assets in selected countries, billion US dollar

Country 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 %
Iran 235 293 369 406 413 416 480 530 544 560 12,7
Saudi Arabia 92 128 161 205 215 270 339 371 401 333 20,95
Malaysia 67 87 109 120 131 155 200 249 254 335 20,89
UAE 48 84 106 116 118 120 123 144 157 197 18,57
Qatar 21 28 35 38 47 68 70 111 122 130 28,11
Turkey 16 18 22 41 43 55 61 43 30 81 24,41
UK 18 19 24 27 33 37 40 43 55 61 13,47
Kazakhstan 0 0 0 0,043 0,074 0,08 0,113 0,078 0,148 0,61 15,3
Source: Dubai Islamic Bank, 2017:11; Kuanova et al., 2018.

Islamic financial services are offered via
different structures, depending on whether or not
the institution also offers conventional financial
services. Institutions that provide conventional,
as well as Islamic financial services, have three
main organisational structures available to them.
Although in some countries, such as Iran and Sudan,
the complete financial system is Shariah compliant,
in the majority of countries, Shariah-compliant and
conventional banks exist side by side. The amount of
full-flegded Islamic bank system is 76.53% of Global

Islamic banking operation (CIBAFI, 2018:23). In
workbook of the Chartered Institute for Securities
& Investment’s Islamic Finance Qualification is
considered that when conventional banks offer
Islamic financial services, this is typically done
using one of the following organisational models:
the Windows Model (16.33% from Global Islamic
banking operation), Branches, Subsidiaries (7.14%)
(CISI, 2018:28-29). This information will be useful
for further study of implementation of Islamic
finance in selected countries.

Table 2 — Comparative analysis of the features of implementation and development of Islamic finance by country

Islami Sukuk market% from
Country IF development period E::ll(lsc world issuance ($342bln.) Model Feature
Corp. Suv.
1979
Iran Nationalization of all 40 1.1 Islamic Total Shariah Low
banks
Saudi Arabia 1978 13 38.81 Islamic Total Shariah Low
Al Rajhi Investment Co ’
. 1983 . Developed Sukuk
Malaysia Bank Islam Islamia Berhad 13 60.6 32.89 Islamic windows market
1975 Conventional and
UAE Dubai Islamic Bank 18 12.9 2.21 Islam}c, Islamic Loyal
windows
1982 Conventional and Loyal and
Qatar Qatar Islamic Bank 4 32 349 Islamic technical
Turkey 2005 5 7.2 3.15 Islamic windows Fast growing
. Hub in Europe,
UK . 2004 o 23 0.07 Branches, Islamic first in Europe
Islamic Bank of Britain windows .
sukuk issuance
2010 Conventional and Hub in Central
Kazakhstan Al-Hilal Bank 2 : ; Islamic Asia
Note: compiled by authors based on (IFSB, 2018; www.bnm.gov; www.qcb.gov.qa)
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With the data from table 2, it is possible to
allocate following features of Islamic finance and
banks in countries with developed Islamic finance
system:

— historical background of development and
implementation of Islamic financial industry, as
it can been seen from analysis most developed
countries in this area started implementation of
Islamic finance more than 30-40 years ago. It should
be noted that, despite the fact that first Islamic bank
in the UK was established in 2004, Islamic finance
activity started from 1980s;

— the financial market of most developed
countries in this issue ether total Sharia based, Iran
and Saudi Arabia in our study, as result of that
population of these countries is Muslim and all their
low and other sectors are totally based on Shariah.

— the financial market of most developed
countries in this issue ether really loyal and flexible
in using instruments of Islamic finance, Malaysia
and UK in our study, that countries where Islamic
finance adopted to finance system which has already
based in the country. Malaysia established own rules
and system of Function of Islamic finance which
allowed to increase number of stakeholders, banks,
financial institutions, products and tools. As a result
60,6% of Global sukuk market is based in Malaysia;

— location of the country and number of Muslim
population directly impact on development of
Islamic finance.

From the analysis bellow and interpretation of
results it could be concluded that for Kazakhstan
financial and social system the loyal and flexible
model of development of Islamic finance is more
useful for different reasons. First of all, despite the
fact that ethnically most population of our country
is Muslim, but really few number of population
use all Islam principles in daily life and interest is
considered as convenient financial indicator, not as
a Riba.

Secondly, there are some difficulties in high
requirements of establishing full-fledged Islamic
banks and as a result there have been established
only 2 banks for period of more than 10 years and
1 of them is totally foreign bank. By using Islamic
windows system there would be possible to improve
and rise the number of financial institution which
could provide Islamic finance tools.

Thirdly, for developing supply of the tools
of Islamic finance it is important to improve the
financial literacy of population in Islamic finance
by demonstrating advantages of the products.

And in this case Malaysian and UK experiences
are also useful, because these two countries have
the strong business schools in Islamic finance and
market.

It is important to notice that Islamic finance is
the system that based on development real sector
of economic and based on real assets without
aby speculative characteristics. In addition, this
feature is very necessary for attracting international
investment in economics of the country for further
development and national prosperity.

Conclusion

The Islamic financial system is the only system
that has shown its stability during the global crisis
and is actively developing not only in Muslim but
also in other European countries.

International experience of the development of
Islamic finance has huge importance for the further
development and improvement of Islamic finance in
Kazakhstan.

There are number of recommendations that
concluded by the authors during study of foreign
experience of implementation Islamic finance:

— improvement the ways to the attraction of
population’s savings in the Islamic banks, by intro-
ducing school banking, so that they do not face a
liquidity squeeze, and the young generation is intro-
duced to Islamic banking;

— improvement of the legal framework using
international experience and amendments to the tax
code to avoid double taxation;

— expanding the range of Islamic finance tools
offered to consumers;

— to start actively to develop the retail Islamic
Finance, as Islamic Finance repairs proposed major
corporate sector;

— using Malaysian and British experience of
rapid development of Islamic Finance, consider the
introduction of Islamic Windows.

For the financial system of Kazakhstan, affected
by the crisis, the attraction and development of
Islamic Finance is very important and promising.

It is also should be noting that there is the
potential role of Islamic Finance in helping to
solve a number of state economic problems such
as financial support for small and medium-sized
businesses, the expansion of the list of services
provided by the financial sector, the development of
programs of the halal industry, the introduction of
new educational programs.
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MHCTPYMEHTbl ®OHAOBOTIO PbIHKA
B ®UUHAHCOBOM OBECINEYEHUN DKOHOMMKU PK

CoBpemMeHHasi mnapaamMrmMa 3KOHOMMYECKOM MOAUTMKM Pecrnybamkm KasaxctaH npeamnoAaraet
OTXOA OT CbIPbEBOM HarpaBAEHHOCTM, Pa3BUTME OTPACAEN U MPOM3BOACTB C BbICOKOM AOBGABAEHHOM
CTOMMOCTbIO, MOAEPHU3ALMIO NMPON3BOACTBEHHOM 6a3bl CyObEKTOB NPEeANPUHMMATEAbCTBA, YCUAEHNE
MX KOHKYPEHTOCMOoCOOHOCTU. PelleHne 3TOM KOMMAEKCHOWM 33aAauM BO3MOXHO TOAbKO HA OCHOBE
YAYULLIEHNS AOCTYrNa K (PMHAHCOBbIM pecypcam. Ha doHe aedmumTa MCTOUYHMKOB (PMHAHCUPOBAHMS
B PEaAbHOM ceKTope (PMHAHCOBbIE MHCTUTYThl MCMbITHIBAIOT MX M30bITOK. M36bITOYHAS AMKBUAHOCTb
(pMHAHCOBOroO CeKTopa CBsI3aHa C HEXBATKOM 0ObEKTOB MHBECTMPOBAHUS HA (POHE YCUAEHMS BHELLHUX
PUCKOB.

DOHAOBBIM PbIHOK NMPU3BaH 06ecneunTb CBOOOAHbIN MEPEAUB KAaNMTaAd MEXKAY €ro y4acTHUKamu
MOCPEACTBOM MPUMEHEHMS (PUHAHCOBbBIX MHCTPYMEHTOB — LieHHbIX Gymar. MHCTpyMeHTbl (hOHAOBOrO
pblHKa B MMPOBOM MPaKTMKE XapakTePM3YIOTCS LUMPOKMM MHOroo6pasmem Mo YpPOBHIO AOXOAHOCTH,
AMKBUMAHOCTW 1 PUCKOB.

MexAy Tem coBpeMeHHOe COCTOsIHME PbIHKA LieHHbIX GymMar pecrnyOANKM He COOTBETCTBYET YPOBHIO
pa3BUTMS SKOHOMUKM. B cnay aebrumTa DMHAHCOBbBIX MHCTPYMEHTOB, HEAOCTAaTOYHOIO YPOBHS 3alUmThl
NpaB WMHBECTOPOB, BbICOKOIO YPOBHSI TPAH3aKLMOHHbLIX M3AEpP’KeK (POHAOBbBIA PbIHOK HE B MOAHOM
Mepe BbIMOAHSIET CBOE Ha3HaueHue. ABTOPbl MCCAEAYIOT COBPEMEHHOE COCTOSIHME (DOHAOBOIO PbIHKA
pecnyOAMKM, BAUSIHUE HA HEro MakpO3KOHOMMYECKMX TeHAEHLMI. Ha ocHOBe NpoBeAEHHOIo aHaAM3a
ChOPMYAMPOBaHbl KOMMAEKCHbIE 33Aa4M aKTMBM3aLMKM MeXaHM3Ma (POHAOBOIO PbIHKA, & TakXKe AaHbl
KOHKPETHble PEKOMEHAALIMM MO ero 0XXKMBAEHUIO, aKTUBM3aLMK ero POoAM B (hMHAHCOBOM obecrneyeHnm
cybbekToB npeArnpuHnmMaTeabcTea B PK.

KatoueBble cAoBa: rao6aAm3aLms, MHBECTULMU, (PUHAHCOBBIN PbIHOK, 3KOHOMMKA, LieHHble Bymaru.

Berstembaeva R.K.", Assilova A.S.?

'candidate of economic sciences, associate professor, Kazakh University of Economics,
Finance and International Trade, Kazakhstan, Astana, e-mail: rberstembaeva@gmail.com
2candidate of economic sciences, associate professor, Al-Farabi Kazakh National University,
Kazakhstan, Almaty, e-mail: aijan1910@gmail.com

Tools of the stock market in the financial support
of the economy of Kazakhstan

The modern paradigm of the economic policy of the Republic of Kazakhstan implies a departure
from the raw material orientation, the development of industries and industries with high added value,
the modernization of the production base of business entities, and the strengthening of their competi-
tiveness. The solution of this complex task is possible only on the basis of improving access to financial
resources. Against the background of a shortage of sources of financing in the real sector, financial insti-
tutions are experiencing an excess of them. Excessive liquidity of the financial sector is associated with
a lack of investment objects against the background of increasing external risks.

The stock market is designed to ensure free flow of capital between its participants through the use
of financial instruments — securities. The instruments of the stock market in world practice are character-
ized by a wide variety in terms of profitability, liquidity and risks.
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Meanwhile, the current state of the securities market of the republic does not correspond to the level
of economic development. Due to the lack of financial instruments, insufficient protection of the rights of
investors, a high level of transaction costs, the stock market does not fully fulfill its purpose. The authors
explore the current state of the stock market of the republic, the influence of macroeconomic trends on
it. Based on the analysis, the complex tasks of activating the mechanism of the stock market were for-
mulated, and specific recommendations were given to revitalize it and enhance its role in the financial
support of business entities in Kazakhstan.

Key words: globalization, investment, financial market, economy, securities.
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KaszakcraH 3KOHOMMKACBIH Kap)XbIAai KOAAQYAQ
KOP HapbIFbIHbIH, KYPaAAApPbI

KasakcrtaH PecnyOGAMKaCbIHbIH 3KOHOMMKAAbIK, CasCaTbiHbH Ka3ipri 3amMaHfbl MapaAmMrMmachl
LIMKI3aTTbIK, OafAapAaH, >KOfapbl KOCbIAFAH KyHbl 6ap caAanap MeH OHAIpICTepAl AaMbITyAaH,
KOCIMKEPAiK CyObeKTiAepiHiH OHAIPICTIK 6a3aChiH >KaHFbIPTYAAH XXKOHE OAapPAbIH 6acekere KabiAeTTiAIriH
HbIFaNTyMeH OaAaHbICTbl. ByA KypAeAi MIHAETTEpAI Wiewy Kap>Kbl pecypcTapbiHa KOAXKETIMAIAIKTI
apTTbIPy HerisiHAe FaHa MyMKiH. Kap>Kbl CEeKTOpbl HakKTbl CEKTOPAA KapP>KbIAQHABIPY KO3AEpiHiH
JKeTicrneyLiAirine 6anAaHbICTbl KapyKbl MHCTUTYTTapbl OAAPAbIH, apTbIKLIbIAbIFbIH Ce3iHyae. KapKbl
CEKTOPbIHbIH LIAMAAaH TbIC OTIMAIAITI CbIPTKbl TOYEKEAAEPAI YAFANTY asiCbiHAQ MHBECTUUMSIABIK,
0ObEKTIAEPAIH XeTicrneyLiAirimeH 6anAaHbICTbI.

Kop Hapbifbl Kapkbl KypaAAapblH — 0OaFaAbl KaraspapAbl MaiAaAaHy apKblAbl KaTbICYLLbIAAP
apacbiHAQ KanuTaAAbIH €pKiH aiHaAbIMbIH KaMTaMachl3 eTyre apHaAfraH. OAeMAIK Taxipnbeae Kop
HapbIFbIHbIH, KYPAAAAPbI KIPICTIAIK, OTIMAIAIK >KoHEe ToyeKeAAep TYPFbICbIHAH aAyaH TYPAI.

CoHbIMeH bipre, pecryb6AnKaHbIH 6aFaAbl KaraszAap HapbIFbIHbIH aF bIMAAFbl XKafAaibl SKOHOMMUKAAbIK,
AAMy AeHreiniHe carikec Keamenai. Kapykbl KypaaA@pbIHbIH >KeTicreylliAiriHeH, MHBECTOPAAPAbIH,
KYKbIKTapblH KOPFayAblH >KETKIAIKCI3AITi, TPaH3aKUMSIABIK, LbIFbIHAAPADbIH >KOFapbl AEHreni, Kop
HapbIfbl ©3iHIH MakKcaTblHA TOAbIKTA Call KeAMeMAi. ABTOpPAap pecrnybGAMKaHbIH KOP HapbIFbIHbIH
aFbIMAQFbI >Kal-KyHMiH >K8He OFaH acep eTeTiH MaKPO3IKOHOMMKAABIK, YPAICTEPAI 3epTTeyae. TaaaayAbIH
HEeri3iHAE KOpP HapbIFbIHbIH MEXaHM3MIH OEACEHAIPYAIH KelleHAI MIHAETTEP] aHbIKTAAAbl XKOHE OHbl
KanTa >KaHAaHAbIPY >kaHe KasakcTaHAarbl KOCiMKepAik CyObekTIAepiH Kap>KbIAbIK KOAAAYAA OHbIH

POAIH apTTbIPY YLLUiH HAKTbl YCbIHBICTAp GEPIAAI.

Ty#in ce3aep: xxahaHAaHy, MHBECTULIMSI, KAP>Kbl HAPbIFbI, SKOHOMMKA, GaFaAbl Karasaap.

BBenenue

HccnenoBanue KOMIUIEKCHOM MPOOIEMBI TTOBBI-
meHns 3G PeKTHBHOCTH (HOHIOBOTO PhIHKA B COBPE-
MEHHBIX YCJIOBHSX IpeJIoiaraeT HeoOXOAUMOCTh
aHali3a ero CYHIHOCTHBIX XapaKTePHCTHUK, 3aKO-
HOMEPHOCTEH M 0COOEHHOCTEH pa3BUTHs, YETKOTO
OTIpPEJICNICHHSI €T0 MECTa M POJIM B YKOHOMHUYECKON
cucreMe KazaxcraHa ¢ y4éToM COBpEMEHHBIX pe-
anuii. OOBEKTHBHOE YCHUJIEHHE WHTErPAllMOHHBIX
nporieccoB HecET B cebe HE TOJNBLKO BO3MOMXHOCTH,
HO U yrpo3bl Uil OTEYECTBEHHOTO PhIHKA LEHHBIX
Oymar.

OO0beTMHECHNE TEHCHOHHBIX (HDOHIOB IMPHUBEIIO
K HMCYE3HOBEHUIO AKTUBHOI'O PBIHKA HHCTHTYLHO-
HaJIbHBIX HHBECTOPOB, CHIKCHUIO JTMKBUIHOCTH HA
PBIHKE [IEHHBIX OyMmar.

B a70ii cBsi3H, Bo3pacTaeT HEOOXOAUMOCTH 00b-
EKTHBHOI OLIEHKH €ro COBPEMEHHOI'0 COCTOSIHHS,
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MOWCK HANpaBJIE€HUNH M MEXaHU3MOB ISl JajbHEN-
mero passutus. Oco0yr akTyaJlbHOCTh TpUOOpe-
TAIOT BOIIPOCHI PACIIUPEHUs MepeyuHs (PMHAHCOBBIX
HHCTPYMEHTOB, BEIPAOOTKH ACHCTBEHHBIX MEXaHU3-
MOB 3allUThI I/IHBCCTOI)OB, IIOBBIILICHUA 3a1/IHTepec0-
BaHHOCTH SMUTEHTOB B IMPHUBICYCHUN UCTOYHHKOB
(hoHIMPOBAHUS TOCPEICTBOM DMECCHH KOPIIOpa-
TUBHBIX HEHHBIX 6YMaF.

Lenpro wcciaenoBaHusi SBISETCS BBIPAOOTKA
HayIHO O0OOCHOBAHHBIX PEKOMEHIAITUH 10 yCHIIe-
HUIO poiu (HOHJIOBBIX HMHCTpyMeHTOB Kaszaxcra-
Ha B (DMHAHCOBOM OOECIIEUCHHH Ka3aXCTAaHCKOM
DKOHOMMKH.

MartepuaJibl H METOABI
Mertononoruss HUCCIEIOBAHUS IIOCTPOEHA Ha

npuHOUINAX CHUCTCMHO-CTPYKTYPHOI'O aHa/iu3a, Ha
OCHOBC IPUMEHCHHA METOI0B J3KOHOMHKO-CTATHU-
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CTHYECKOI 00pabOTKM JaHHBIX, CPaBHEHUS 1 0000-
[IeHHS, HAYYHOTO aHallu3a M CHHTE3a.

[IpoGyieMbl (OHIOBOIO pBHIHKA HCCIICAOBAHBI
C TIO3MLUH MX COOTBETCTBHS TPEOOBAHUSIM COBpE-
MEHHBIX pealnii pa3BUTUS PBIHOYHBIX OTHOIIIE-
HUM B pecryOnnke. KonanmuecTBeHHBIE MapaMeTpsl
(oObeM, IMHAMUKA W CTPYKTypa HHCTPYMEHTOB
(hOHIIOBOTO PBIHKA, YPOBEHb €0 KANUTAIU3AI[IH)
MO3BOJMJIM  CHENIaTh BBIBOJBI HEIOCTATOYHOCTH
MpeJlaraéMbIX PHIHKOM KOPIIOPATHBHBIX LIEHHBIX
OymMmar aiis pernieHus 3a1a4 (pruHaHCOBOTO oOecreye-
HUS NPEANPUSATUN.

AHain3 COBPEMEHHOTO COCTOSIHUS PHIHKA LICH-
HBIX OyMar HeoOXOJWM JUIS BBISBICHHS TIPOOIEM-
HBIX MECT U MPEJIOMIICHUS HETaTUBHBIX TCHICHIIHH.
Oto HeoOxoanMo At (JOPMHUPOBAHUSI HOBOTO Ka-
yecTBa (POHIOBOTO PBIHKA, PACHIMPEHHS TEPEUHS
(MHAHCOBBIX WHCTPYMEHTOB, PEaNM3allid PErHO-
HAJIBHOW HAaNpaBJICHHOCTH Ka3aXCTaHCKOro (HoH-
JIOBOTO PpBIHKA, CO3JaHUS MEXaHW3MOB 3aIIUTHI
WHBECTOPOB.

CeromHsi JONTOCPOYHON LENBIO SKOHOMHYE-
CKOH TOJIMTUKH B PECIyONIMKE SBISETCS TOOIIpe-
HHUE TPEeANPUHUMATEILCKOM M WHBECTULUHUOHHON
aKTHUBHOCTU. B crarbe mpoBeaéH aHanu3 (yHKUIHU-
OHHMPOBAaHWS WHCTPYMEHTOB (POHIOBOTO PBHIHKA B
pecriybnuke. 3TO HEoOXomUMO sl pa3paboTKu
MIPUOPUTETOB €ro NAIBHEHIIEro pa3BUTHS B COOT-
BETCTBUHU C HOBBIMH TJI00AIbHBIMUA BBI30BAMH, aK-
TUBHU3AIMK 3HAYMMOCTH B Ka4yeCTBE HCTOYHHKOB
(hoHIMPOBaHMS Ka3aXCTAHCKUX MPENNPUSTHH.

O030p auTEpaTypHI

[IpoGiembr  GpyHKIIOHUpPOBAHUS  (HOHIOBOTO
pBIHKA pacCMaTPUBAIIMCH B TPY1aX U3BECTHBIX yué-
HBIX. BMecTe ¢ TeM, cieyeT OTMETHTD, YTO CIUH-
CTBa BO MHEHHUSX OTHOCHTEIHHO CAMOTO TEPMHHA
«(oHIOBBII PHIHOK» HE CyIIecTBYeT. B vacTHO-
CTH, MOHYMECHTAJIbHBI ¥ aBTOPUTETHBIN Y4eOHUK
V.®. [llapna, I'. Anexkcannepa u JIx. bainu «H-
BECTHUIIMM» OTOXKJCCTBISAET MOHSATHS (PMHAHCOBOTO
pBIHKa 1 pbIHKa HeHHbIX Oymar (Laprm, 1998: 975).
B emé Gomee 00BEMHOM aMEPHKAHCKOM HW3JIaHUU
«CnpaBOYHUK COBPEMEHHBIX (DMHAHCOB» OTO-
JKJIECTBIISFOTCS TIOHSATHS YK€ PhIHKA IIEHHBIX OyMar,
(hoHIOBOTO pHIHKA W OMpIKeBOTO phIHKa (Warren,
1984: 32).

HecmoTps Ha o0LIENPUHATOE OTOXKACCTBICHHE
MTOHATHH (DOHIOBOTO PHIHKA M PHIHKA IICHHBIX OY-
Mar, Ha Hail B3TJISI, TPEICTAaBISeTCs] BO3MOKHBIM
pa3rpaHUYUTh 3TH TEPMHHBI HCXOJS U3 UX ITHMO-
JIOTUU. AHTJIOSI3BIYHAS TEPMHHOJIOTHS TIpeIycMa-
TpuBaeT ToHsATUS «stockmarkety mis doumoBOrO

pBIHKa U «securitiesmarket» — il pbIHKa LIEHHBIX
Oymar. Ecimu crnoBo «securities» — «meHHbIE Oy-
Marm» 00O03Ha4YaeT MIHUPOKHH Kpyr (UHAHCOBBIX
WHCTPYMEHTOB, BKJIIOUYasi JIOJNTOBBIC Oymaru, Qu-
HaHCOBBIC JCPUBATUBEI (IIPOM3BOJHbBIC LICHHBIE OY-
Maru) v T.JA. BIUIOTh JIO TOBAPHBIX KOHTPAKTOB THIIA
¢rrouepcoB u popBapAOB, TO TEpMHUH «stock» oTHO-
CHUTCS K OIPEICIEHHON, Y3KOH TpyTIe IIeHHbBIX Oy-
Mmar (Aarons, 2019: 232). Kak ormeuatot Twromns P.,
Bpanmu 3., Terons T., cioBo «stock» B CeBepHoii
AMeprke OOBIYHO O3HAYACT aKIIUW WU COOCTBEH-
HOCTb B Kopriopatuu (Trron3, 1997: 3).

Pybuor b.b. moapasnenser GhOHIOBBINA PHIHOK
Ha PBIHOK aKLUH, PHIHOK JOJITOBBIX OyMar U PbIHOK
npou3BoHbIX Oymar (Pyoros, 1996: 17). Onun u3
POCCHICKHX CIELUAIUCTOB B 00JIACTH LIEHHBIX OY-
Mar Sl. MUpKHH CUHTAaeT, 4TO MOHATHSI (OHIOBOTO
pBIHKA M PBIHKA LIEHHBIX Oymar coBnanaroT (Mup-
kuH, 2012: 91). M3BecTHBIN poccCHCKUNA y4EHBIN
Anéxun b.M. OTHOCHT K PBIHKY IIeHHBIX Oymar Jie-
HEeXHBIN peIHOK (AnéxuH, 2014: 6).

B kazaxcTaHCKOW SKOHOMHUYECKOH JHTEpaType
B LIEJIOM TaKXXe MMEET MECTO PACXOKICHUE B TPAK-
TOBKE TMOHSATHHHOTO armapara (JOHJOBOTO PHIHKA.
B.JI. MensauKOB oT™MeuaeT: «Baxnoe mecto B u-
HaHCOBOM PBIHKE 3aHHUMACT PbIHOK YEHHbIX Oymaz,
MIPEJICTaBIAIONINI 000 IKOHOMUYECKHE OTHOIIIe-
HUS, OIOCpEeIyeMble JIBM)KCHHEM IICHHBIX Oymar.
OH BKIIIOYaET (OHO0BbIU PbIHOK, CBI3AHHBIA ¢ 00-
paterreM (HOHIOBBIX IEHHOCTEH: KOPHOPAMUBHBIX
YenHwvlx Oymae — aKIMi 1 OOJIMTALUH U PLIHOK 20C)-
oapcmeenHblx yeHHwvlx oymae. TepmuH «HoHIOBBIH
PBIHOK» CBSI3aH C HANMEHOBAHHUEM YUPEKJICHUS, Ha
KOTOPOM NEpBOHAYAJIBHO COBEPIIAIUCH U OPOPM-
JISUTACH CIIENKH C TIEHHBIMU OyMaramu — (pOHI0BOI
oupxe».

B tpyznax 60nbpIIMHCTBA Ka3aXCTAHCKUX YUEHBIX
AnmambekoBoit A.A. (Agambekona, 2007: 118), [do-
nonosa B. (Jomonos, 2008: 29), bepraeBoit K.JK.
UCCIIEYIOTCS COBPEMEHHBIE MNpoOieMbl (hUHAH-
COBOTO PBIHKA B LIEJIOM, B TOM 4HuClIe U (OHAOBO-
ro peiHka. CyliecTBEeHHBIN BKJIaJ B UCCIEIOBaHNE
OTEYECTBECHHOT0 (JOHJOBOTO PBHIHKA BHECIU TPYbI
A K. ApsicTanoBa, Y.b. baiimyparosa, ¥Y.M. HUcka-
koBa, H.K. Kyuykosoii, I'.C. CeliTkackiMOBa u JIp.
B HUX aBTOpHI 00paIaloTcs K OTASIBHBIM MpolIIe-
MaM CTaHOBJICHUS U Pa3BUTUSA (POHIOBOTO PBIHKA,
MPEUMYIIECTBEHHO MaKPOAIKOHOMHYECKOTO Xapak-
Tepa, HO B MEHBIIEH CTENEHN pacCMOTPEHBI BOIIPO-
cbl (YHKLIHMOHUPOBAHUS PBIHKA KOPIIOPATHUBHBIX
LEHHBIX OyMmar, COCTOSHHSI €r0 MHCTHTYTOB M WH-
($pacTpyKTyphl, a Takke MeXaHH3Ma (PUHAHCOBOTO
oOecreyeHnsl Ka3axCTaHCKOH 3KOHOMHKH IOCpea-
CTBOM MHCTPYMEHTOB PBhIHKA IICHHBIX OyMar.
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[IpuHIHMIIUANTEHOE 3HAUEHHUE B CTPYKTYype (poH-
JIOBOTO PBIHKA MMEET XapaKTep ero (MHaHCOBBIX
WHCTPYMEHTOB. [[aHHBIN BOIPOC SIBISETCS CaMbIM
CJIOKHBIM U TIOPOXKAAET CYIIECTBEHHBIC PA3IINYHS B
MOJIX0J[aX pa3HbIX aBTOpoB. Kak mokasain mpounsse-
JICHHBIN aHaJIN3, OJTHK aBTOPbI OTHOCAT K (PUHAHCO-
BBIM MHCTpYMEHTaM ()OHJIOBOTO PBIHKA: 1) TOJNBKO
aKIuu; 2) KOPIOpaTuBHBIE IieHHBIe Oymaru; 3) oc-
HOBHBIC U IMPOU3BOJAHBIC LECHHBIC 6YMaI‘I/I, a TaKXKe
IeHHbIe OymMaru (PMHAHCOBBIX UHCTUTYTOB. Mcxons
U3 pe3yNbTaTOB MPOBEAEHHOTO MCCIIEIOBAHMUS, MBI
CYMTAECM LeIecO00pPa3HbIM OTHECTH K MHCTPYMEH-
TaM (hOHJIOBOT'O PHIHKA OCHOBHBIC W TIPOU3BOJIHBIC
[IeHHBIC OyMaru, BKJIIOYasi TOCYIapCTBEHHBIC 00N~
rainyun, HO TOJIBKO T€ U3 HHUX, KOTOPLIC BBHIMYIICHBI
JUTSL ATHBECTUIIMOHHBIX ITOTPEOHOCTEH.

Pe3y.]'ILTaTI>I u oﬁcymz[elme

HeoOxomumocTh pa3ButHs (OHIOBOTO PBIHKA
o0yciIoBIeHa HM3BICKAHWEM JIOTIOHUTENBHBIX (PH-
HAHCOBBIX PECypcoB sl (PMHAHCUPOBAHUS IKO-
HOMHKH ¥ COIMAIbHOW C(Qephl, peryInpoBaHUs
JIEHEe)KHOTo oOpatieHus B cTpaHe. OCHOBHas LeNb
pas3BUTHsL HOHIOBOTO PBIHKA — 3TO CONEHCTBUE A(]-
(heKTUBHOMY pEryJIMPOBAHUIO SKOHOMUKH CTPAHBI,
YCKOpPEHHUIO (PMHAHCOBOM CTAOMIM3AIMM U DKOHO-
MHYECKOMY POCTYy Ha OCHOBE aKTHBH3aIMH Pado-
THI BCEX CYOBEKTOB PHIHOYHOW 3KOHOMHKH (Bran-
dimarte, 2017: 84).

Mexny TeM, COBPEMEHHBIC TCHJ/ICHIIUN Pa3BU-
THS WHTETPAIMOHHBIX IIPOIIECCOB, HapacTaroliee
BJIMSIHUE BHEITHUX (DaKTOPOB PHCKOB, HEIOCTATOY-
Hasi CTENCHb Pa3BUTOCTH WHCTPYMEHTOB (hHHAH-
COBOTO pBIHKA ISl OOEcIeueHUsT MOTPeOHOCTEH
peaIbHOTO CEeKTOpa TO-HOBOMY CTaBSIT MPOOJieMy
aKTUBM3alMU (DOHIOBOTO PBIHKA KaK MEXaHH3Ma
(hMHAHCOBOTO OOCCTICUeHNS YKOHOMHKH. KiTfoueBbI-
MU 3aJladyaMH HOBOI'O 3Talla pa3sBUTHA (bOHI[OBOI‘O
PBIHKA SIBISIFOTCSI CO3/IaHUE YCIIOBUH IS TIPUBJICUE-
HUSI UHBECTUIIMH B PeaIbHBIN CEKTOpP SKOHOMUKH U
3alIKTa MPaB HHBECTOPOB.

B o0nacti 3KOHOMHUYECKOW TEOPUU HHBECTH-
[IMOHHBIA TIporiecc W (HOHAOBBI PBHIHOK KaK €ro
BAXHEHIIMI MEXaHU3M TMOPOKJIAIOT CEepPhE3IHBIE
pOOJIEMbI BO3/ICHCTBHS HA 3KOHOMHUYECKUH POCT U
nepepacrpeieJieHne J0X0A0B obmecTBa. Ha kax-
JO0M HOBOM 3Tale pasBUTHA SKOHOMUKH BO3HUKACT
HEOOXOAMMOCTh HaX0K/ICHHSI HOBBIX TTyTEH U METO-
nmoB ux pemenus (FIA Annual Global Futures and
Options Volume, 2016: 81).

Bakueiinrent 3amaueit g Kasaxcrana siBiser-
Csl CO3JIaHMEe YCJIOBUU ISl MAaKPOIKOHOMUYECKOTO
paBHOBeCHS U PYHKIIMOHUPOBAHUS CHCTEM U MeXa-
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HU3MOB PBIHOYHOW SKOHOMHUKH, aJCKBATHBIX Tpe-
OOBaHUSM COBpeMeHHOro Jrama. JlmHaMpudyeckoe
paBHOBeCHE YKOHOMHUYECKOW CHCTEMbI U (pHHAHCO-
BO-KPEUTHBIX PHIYAarOB IMPHU3BAHO OBITHh OTHOCH-
TEJTHHO YCTOWYMBBEIM W HE 3aBHCETH OT KOJICOAHWI
BHEIIHEAKOHOMUYECKONW KOHBIOHKTYphI (Buitron,
2015: 112). ns sToro Heo0X0IUMO MaKCUMaJIbHO
(D PEKTHBHO HMCIOJIB30BATh PA3TUIHBIC HWCTOYHMU-
KW 1 MCXAaHU3MbI ITPUBJICUCHUSA HHBeCTHHHﬁ, B TOM
YHUClie 4Yepe3 pa3BUTHE pPHIHKA IIEHHBIX Oymar. B
TO BpeMs KaK B Pa3BUTHIX CTpaHaX PHIHOK IEHHBIX
6YMaI‘ SABIIICTCA CaMbIM JHHAMHWYHBIM CEIMECHTOM
(bMHAHCOBOTO PBIHKA, TO YPOBEHb PA3BHUTHUS Ka3ax-
CTaHCKOTO (POHIOBOTO PHIHKA B HACTOSAIIECE BpEMS
HE COOTBETCTBYET NOTPEOHOCTSM HAIMOHAIBHON
9KOHOMHMKH.

D10 00yCIIOBICHO PAIOM (aKTOPOB:

— crenupuIeckre 0COOCHHOCTH CTAHOBJICHUS
(bMHAHCOBOTO pPBHIHKA B YCIOBHSX 3apPOXJICHUS PhI-
HOYHBIX OTHOIIICHHUH,

— WHCTPYMEHTAJIbHBIC, CBSI3aHHBIC C Je(HIU-
TOM (PMHAHCOBBIX HHCTPYMEHTOB;

— uH(}paCcTpyKTypHBIE, CBSI3aHHBIE C HHU3KOH
3G PEKTHBHOCTHIO (PYHKIIMOHUPOBAHUS KaK ydacT-
HUKOB PBIHKA, TAaK 1 MEXaHU3Ma B IIEJIOM.

Ha ceromus ¢puHAHCOBBIN PBHIHOK SBIIICTCS Ya-
CThIO  IJI00QbHONW  (PMHAHCOBO-3KOHOMUYECKOU
HECTaOMJILHOCTH, UCTOKH KOTOPOTO HaXOAATCS 3a
npeaenamu Kazaxcrana (Overview of Dow Jones
Averages, 2016:12). 3a mocienHue AECSITHICTHUS
pecny0in1Ka S5KOHOMHUYECKH OKpeIUia U 0 MHOTHM
MTO3UIMSIM YCIIEITHO MHTETPUPOBAJIaCh B MUPOBBIE
PBIHKHU, B YaCTHOCTU CJIICAYCT OTMETUTH BLICOKYIO
CTCTICHb MHTETPallid OAHKOBCKOW CHUCTEMBI B MHU-
poByto (hmHaHCOBYIO cucteMy. [Ipu aTOM Henmb3s HE
OTMETHTH TOT (DaKT, YTO YKa3aHHBIN Mpoliecc HHTe-
rpaliu CONMPOBOXKIAJNICS UYPE3MEPHBIM HapaliBa-
HUEM BHEIIHUX 3aMMCTBOBaHHH W, KaK CIIEJCTBHE,
IMMOBBIMICHUEM YI3BUMOCTHU HaHHOHaHBHOﬁ 3KOHO-
MUKH K BHEIITHIM PHCKaM.

B coBpemMeHHBIX YCIOBUAX HATIPABICHHS Pa3BH-
THUA q)HHaHCOBOFO CCKTOpPa AOJKHBI YYHUTBIBATh U3~
MEHEHUS, IPOUCXOSIINE B TI100aJIbHOM MacITade.
Ha ¢one ycuienuss WHTErparioOHHBIX IIPOIIECCOB
pa3pabaThIBalOTCs COTNIACOBaHHbBIE YHU(DUITMPOBAH-
HBIE TOJXOJbl K PETYJTHUPOBAHHIO HAIMOHAIBHBIX
(uHaHCOBBIX pHIHKOB (cTanmaptel basens III, Sol-
vency II). PK u €€ (huHaHCOBHII PBIHOK HE OCTAIOT-
Cs1 B CTOPOHE OT MUPOBBIX TeHIeHIuH. [Iponcxoaut
AKTHUBHOE BHEJPEHHUE JIyUlled MEXAYHapOIHON
MIPAKTUKA W CTAHJAPTOB PETYINPOBAHHUS.

B cootBercTBuu ¢ npunaToil Konuennuei pas-
BUTHsI (puHAHCOBOTO cekTopa g0 2030 roma cTaBUT-
Csl 1IeJIb CO3aHUsI KOHKYPEHTOCIIOCOOHOTO (hhHAH-
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COBOT'0 CEKTOpa U MOBBILICHUE €T0 3PPEKTUBHOCTH
B IlepepaclpesieieHU PECYpCOB B 3KOHOMHKE Ha
0a3e My4IIMx MeXIyHapOIHBIX CTAHIAPTOB, BKIIIO-
yas ctanaaptsel OOCP. Toil 3amaun npeanonaraeT-
Csl IOCTHYb B HECKOJIBKO HTAIIOB.

J10 2020 roga ocHOBHBIE YCHIIHS OYIyT HaIlpaBs-
JICHBI Ha MOBBIIICHUE YCTOWYNBOCTH (PUHAHCOBOTO
CEKTOpa IOCPEACTBOM PEIIEHHs CYLIECTBYIOLINX
npobjeM M YCHUJICHUS €ro KOHKYpPEHTOCIIOCOOHO-
CTH, a TaK)Xe NMPHUHATHUS COOTBETCTBYIOIIUX MEp U
co3manue QyHAaMeHTa Il (QYHKIIMOHUPOBAHUS
¢unancoBoro peiaka nocie 2020 roxa. Ha nannom
JTare 0XXHUIAAI0TCS 3aBEepIICHUE EPEXOTHOTO IEPH-
ona nocie Berymienusi PK B BTO, a Taxxe mepe-
XOJ Ha MEXJIyHapOAHbIE CTaHIAPTHI PETyIUpOBa-
Hus QuHAHCOBOH AesiTenbHOCTH. B mepuoa no 2025
rojia IIAaHUPYETCsI 3aBEPLIUTh POLIECC TAPMOHM3A-
MY 3aKOHOJATENbCTB cTpaH-ydactaun EDII, ompe-
JETSIOMUN pa3BuTHE (PUHAHCOBBIX PHIHKOB CTPaH.
OCHOBHBIM HMTOTOM TI'apMOHM3ALUU CTAHET CO37a-
HUE HaTHAIIMOHAIBLHOTO OPTraHa 0 PETyIUPOBAHUIO
(uHaHCOBOTO pBHIHKA. B 3TOH CBsI3M OXHIaeTcs U3-
MEHEHHE METa U POJIM HALMOHAIBHBIX PETyJsSTOp-
HBIX OPTaHOB.

B nepuon nocne 2020 rona nepen GUHaHCOBHI-
MU OpPraHU3alMsIMU BCTAHYT BBI3OBBI, CBA3aHHBIC C
POCTOM MPOHUKHOBEHHUS! (DMHAHCOBBIX YCIYT, OKa-
3bIBACMBIX INIOOAIBHBIMU U PETHOHAIBHBIMH JIHTIC-
paMu Ha BHYTPEHHEM pbIHKE 0€3 KOMMEpPUECKOro
MPUCYTCTBHA (Yepe3 (UIualbl), B CBSI3U C YeM OT-
CUECTBCHHBIC (PMHAHCOBBIC OPraHU3aMU JOJKHBI
OBITH CIOCOOHBI BRIMUTPHIBATh KOHKYPEHIIHIO 32 I10-
TpeOHTEINS C UTPOKAMHU, AIMETHT K PUCKY U BO3MOXK-
HOCTH KOTOPBIX HECOTIOCTABUMO BBIIIE B YCIOBHUSX
HEPacIpOCTPAaHEHNs] Ha HHUX O0a30BBIX IPYACHLM-
IBHBIX HOPMAaTUBOB W TpeboBanmii. B atux ycno-
BUSIX POCT KOHKYPEHTOCHOCOOHOCTH HEBO3MOKEH
TOJIBKO JIMIIb 32 CYET IKCTEHCUBHOIO YBEIMUYCHHUS
MacmTaboB OW3Heca, a JIOJDKEH 0a3upoBaThcs Ha
yIy4IlIeHHH KadecTBa OU3HEeC-CTpaTeruii ¥ mporec-
COB, TO3BOJIIIOIIMX OBICTPO aAaNTHPOBATH HOBBIE
TEXHOJIOTHU TPEJOCTaBIeHUsT (PUHAHCOBBIX YCIyT
MOTPEOUTEIISIM.

B Kazaxcrane coznaHa B HEOOX0AUMOM 00b-
éme 1 QYHKIIMOHUPYET TeXHUYECKass HHPpPaCTPyK-
Typa (OHIOBOTO pBIHKA, BKJIOYaromas B cels
Hentpanbuslii  neno3utapuii, KaszaxcraHckyro
¢donmoByro oupxy (KASE), OpokepoB-auiepoB ¢
JMIICH3UeH NepBO KaTeropuu, perucTpaTopoB U
KaCTOINAHOB.

ITo coctosinuio Ha 1 suBaps 2018 ronma peIHOK
ueHabix Oymar PecyOnuku Kaszaxcran Obun npea-
craBiaeH 45 Opokepamu u (wiau) mwiepamu, 10
OaHkaMHU-KacToJraHamMu, 21 ynpaBisiolMM HHBE-

CTHLIMOHHBIM TOpTdeneMm, 2 TpaHcdep-areHTaMu.
Ha peiHKe 1eHHBIX Oymar Tak)Ke OCYIIECTBIISIOT
JeSITebHOCTh 3 HMH(pacTpyKTypHbIE OpraHu3a-
muu: AO «Kaszaxcranckas donmoBas Oupxka», AO
«lleHTpanbHBIN NENO3UTAPHIA IIEHHBIX Oymar» u
AO «EnuHBIA perucTpaTop HEHHBIX Oymar», ocy-
LIECTBIISIOLINE UCKIIOUUTEIbHbBIC BUIBI PO eccH-
OHAIILHOW AESTEeIHLHOCTH Ha PHIHKE IIEHHBIX Oymar
0e3 munensnu. Kazaxcranckas ¢onmoBas Oupika
COOTBETCTBYET peKoMeHaauusM «['pynmsl Tpuamna-
T» — GaKTUIECKOMY MEXTYHAPOIHOMY CTaHIAPTy
OCYIIECTBJICHUIO JIEMO3UTAPHON M Pacu&THO-KIH-
PUHTOBOM AEATEILHOCTH

ITo wmroram 2017 roma COBOKYITHBIC (UHaH-
COBBIE TMOKa3aTenn OpOKepoB M (WIJIM) AWIEPOB U
YIPaBJISIOUIMX WHBECTUIIMOHHBIM IMOpPTQEeM Mo
cpaBHeHUIO ¢ 2016 TOAOM YBEIUYMIIUCH: 110 aKTU-
BaM — Ha 34%, 1Mo cOOCTBEHHOMY KalMTaly — Ha
21%. PocT akTHBOB CBsI3aH C YBEJIMUYCHUEM CTOU-
MoCTH TopTdens IeHHbIX Oymar. Ha yBenndenue
COOCTBEHHOTO KaluTaja TIOBJIUSIIO YBEIHYCHHE
HepacnpeneneHHod npuosun 2017 roga B CBsI3H ¢
TIEPEOIICHKON TIEHHBIX OyMar, a TakykKe 3HAYUTEelb-
HO€ YBEJMYEHHE YCTAaBHOTO KaluTajla OJHOTO W3
npogecCHOHANBHBIX yYYAaCTHUKOB PBIHKA LIEHHBIX
Oymar. COBOKYIHBIH 00BEM O0S3aTENbCTB TAKXKe
yBenuumics Ha 56%, pocT MpOU30IIen 3a CUeT 3a-
emHbIx onepanuii PEIIO.

Peanmzanms SKOHOMHUYECKHX HHTEPECOB HMHU-
TEHTOB NPOHMCXOJUT Ha TIEPBHYHOM (OHIOBOM
pBIHKE, TyTEM pa3MeleHns LEeHHBIX OyMmar cpean
MEPBBIX BIAJCITBIIEB. ODMUTEHTH OCYIIECTBIISIOT
MPUBJICYCHNE HWHBECTUIIMOHHBIX CPEICTB IMyTEM
BBINTyCKa IEHHBIX Oymar. Paspemienne Ha BBITYCK
OMHUCCHOHHBIX IIEHHBIX Oymar maér yHoJIHOMO-
YEHHBIA IOCYJApCTBEHHbIM oprad. Ha sTtom srtane
SMHUTEHT NPHOOpETaeT HEOOXOIMMbIE €My HWHBE-
CTUIIMOHHBIE pecypchl. Kak mpaBwmiio, mepBBIMH
MOKyHAaTeIsIMU IIEHHBIX OyMar SsIBJISIOTCSI KpYITHBIE
WHBECTUIIMOHHbIE KOMIIAHWH, OCYIICCTBIISIOINE
JIUIIEPCKYI0 JESITeThHOCTh Ha (DOHAOBOM pBHIHKE.
B PecnyOnmuke Kazaxcran nHaubomblnas poiib Kak
MEPBBIX MOKyNaTeneld OTBEACHA KPeIUTHO-(hUHAH-
COBBIM MHCTUTYTaM B JIUIE HAKOTIUTEIbHBIX MTEHCH-
OHHBIX (DOHJIOB, CTPAXOBBIX KOMITAHHW, UHBECTHUIIH-
OHHBIX (POHIOB, KOMMEPUYECKHX OaHKOB.

OCHOBHOEC Ha3HAYCHUE BTOPUYIHOTO (HOHIOBO-
rO pBIHKA IIEHHBIX OyMar COCTOUT B MOJICPIKAHUN
JIMKBUIHOTO PBIHKA LIEHHBIX OyMar, 4To MO3BOJISIET
peanm3oBaTh HHTEPECHl HHBECTOPOB. B aTOM ciiyuae
WHBECTOP MMEET BO3MOKHOCTh B JIFO0OH MOMEHT
NpoJaTh MPHHAAJIECKAIINE IEHHbIE OyMaru 1o pbl-
HOYHON CTOMMOCTU. Te€M caMbIM MOANEPKUBACTCS
JIOBEpHE WHBECTOPOB K (POHAOBOMY PBIHKY KaK WH-
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CTPYMEHTY BJIOKEHHSI BPEMEHHO CBOOOJHBIX Je-
HEXHBIX CPEJICTB.

OcHOBHass WAEONOTHSA PHIHKA IIEHHBIX OyMar,
oTpakéHHas B 3aKoHOjarenbcTBe PecryOnuku Ka-
3aXCTaH, 3aKJII0YAETCA B CIACAYIOIIUX IPUHLIMIIAX:

— MONHas W JOCTOBepHas WH(opmanus 000
BCEX BHJAaX 3MHCCHUHU IIEHHBIX OyMmar, JOCTYITHas
KKJIOMY [TOTEHIIMAIbBHOMY HHBECTOPY;

— KBanu(UKaM yYaCTHUKOB PBIHKA LIEHHBIX
Oymar, oT KOTOPBIX, BO3MOKHO, 3aBHCUT (PUHAHCO-
BOE OJ1arormoirydre KiIneHTa.

B Hacrosimee Bpemss Ha (UHAHCOBOM pBIHKE
Pecnybnuku Kazaxcran rocynapcTBEHHOE peryiv-
pOBaHHE pPBIHKA IEHHBIX OyMar OCYIIECTBISETCS
HaumonaneubiM bankom PecnyOnuku Kazaxcran
(YIOJTHOMOYEHHBIN OpTaH).

IIpoBeneHHBIN aHaAIWU3 TMO3BOJSET ClieJaTh
BBIBOJ, uTO B KaszaxcraHe peryiupoBaHHE€ PBIH-
Ka OOBEKTHBHO HEOO0X0OuMMO. Bo-mepBbIX, OHO

HampsIMyI0 CBSI3aHO C OCTPOH HEOOXOIHMOCTBIO
M3BICKAHUS PEeCcypcoB Il (MHAHCUPOBAHUS HE-
OTIIOKHBIX MOTPEOHOCTEH Kak MNpearnpusTUN
rOCyJJapCTBEHHOTO CEKTOpa, TaK M [ dYacT-
HBIX TpeanmpuHuMaTeaeid. Bo-BTOpBIX, s ¢u-
HAHCUPOBAaHHS TOCYJAapCTBEHHOTO  OroJKeTa.
B-TpeTbux, u3-3a GopMUpOBaHHS HOBBIX KOCBEH-
HBIX MEXaHU3MOB KOHTPOJIS 3a ICHEKHOU Maccou
co croponsl Hanmonansnoro banka PecmyOnuku
Kazaxcran.

OCHOBHBIM HMHJIHMKAaTOPOM COCTOSIHUSI PBIHKA
HOEHHBIX 6YMaI‘ SABJISICTCA ITOKas3aTeJib €ro KalluTa-
mu3anuy. Kak BUHO U3 NMpeACTaBICHHBIX TaHHBIX,
KanuTaJIn3alusl pblHKA HEroCylapCTBEHHBIX LIECH-
HBIX OyMar xapakTepu3yeTcs HeyCTOHYNBBIMU TCH-
neHnusMHA. CHIDKEHHE ToKas3aTelell Mpon301uIo B
2012-2015 ropmax Kak pe3yiabTaT HaMETHUBIIUXCS
HEraTUuBHBIX TCHI[CH]_[I/II‘/‘I Ha MHUPOBBIX PBIHKax Ka-
nuTana.

[2010] 2011 [ 20122013 [ 20142015 |2016] 2017 | 2018

(20087 2009
DKami-TaﬂmaLE{ﬁ 6;?1)'4:1\'6301"0 PBIHEA | 24 50 a1 23 17 12 11 10 a1 4
AKLIL, B Yo kK BBIT
.Kﬂl'l]I‘Tﬂ;TlI'I‘SﬂLl;[{Huﬁlip"f{emBOr'O PBIHEA | | 9 19 14 -1 15 15 17 . 18 18
N odauramii 8 %o k BBIT )

Pucynoxk 1 — Ponrs GupskeBoro peiHKa B 3koHOMHUKe PecrryOmmku Kasaxcran
(Kanuranmsarys pelHKa HETOCYIapCTBEHHBIX IIeHHBIX Oymar k BBIT* na Havano nepuona)
IIpumeuanne — cocTaBIeHO aBTOpaMH Ha OCHOBe HaHHBIX HarmonansHoro 6anka Pecmy6muikn Kazaxcran

Ha 1 suBaps 2018 roma xanutamuzanus pbIHKa
akuuit cocrapuna 17.1 Tpau. tenre, win 33.69% ot
BBII, mpu 5ToM KanmuTamu3anus pelHKa OO0IHTarnii
Ha aHAJIOTHUYHYIO JaTy cocTaBmia 8.9 TpiH. TEHTE,
unu 17.53% ot BBII.

OC00EHHOCTRIO Ka3aXCTAHCKOTO pBIHKA IICH-
HBIX OyMmar sBJIICTCS MPeo0JiaflaHue TOProB C ro-
CylIapCTBEHHBIMH IIEHHBIMH OymaramMu HajJ 00b-
€MOM KOPIIOPAaTUBHBIX WHCTPYMEHTOB. OgHAKO 3a
MOCJIC/IHAE TOJIbI MOXKHO 3aMETUTh IMO3UTHBHYIO
TEHJICHIIMIO POCTa TOKAa3aTeJe BBITYCKOB KOPIIO-
paTHBHBIX [IEHHBIX OyMar.
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Kak BUTHO 13 MPe/ICTaBICHHBIX TAHHBIX, KOJINYC-
CTBO OMHUTEHTOB HETOCYIAPCTBEHHBIX AMHUCCHOHHBIX
IeHHbIX Oymar Ha 1 sHBaps 2018 roma cocTaBHMiIO
1619, U3 HUX KOTUYECTBO AKIIMOHEPHBIX OOIIECTB C
JIEUCTBYIOLIMMHU BBIITyCKAMU aKIMi coctaBuiio 1 217.
IlnaHOMepHOE CHHUKEHHE KOJIMYECTBA AEUCTBYIOIIMX
BBIITYCKOB aKIIUI IPOUCXOJINIIO B CBSI3H C TEM, UTO aK-
LIMOHEPHbIe OOIIeCTBa, pa3Mep YCTaBHOTO KamnuTala
KOTOPBIX HE OBIT IPHUBENIEH B COOTBETCTBHE C TPeOO-
BaHUSMH 3aKOHOJATENbCTBA Pecryonmuku Kaszaxcran
00 aKIMOHEePHBIX OOIIEeCTBaX, JIMKBUIUPOBAIUCH B
JIOOPOBOJIBHOM HIIH TIPHHYUTEITHHOM TIOPSI/IKE.
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Pucynok 2 — KonmuecTBo AeiiCTBYIOIINX BBITYCKOB KOPIIOPATHBHBIX IEHHBIX Oymar
ITpuMedaHue — COCTABICHO aBTOpPaMH Ha OCHOBE JaHHbIX HaroHansHoro 6anka PecriyOnuku Kasaxcran

KonmdecTBo AeiiCTBYIOMIMX BHITYCKOB OOJIHTA-
uuid mo cocrostHuio Ha 1 siuBaps 2018 roma cocra-
BHI0 402 ¢ cyMMapHOI HOMUHAJIBHOW CTOUMOCTBIO
11,5 TpaH TeHre, U3 KOTOPHIX 262 BBIMyCKa BKIIIO-
4yeHbl B ounuanbhblid cncok AO «Kazaxcranckas
¢dongoBas Oupxa», B ToM yucie 19 BblIyckoB 00-
JIMTAUK aJIbTePHATUBHOM TIJIOIIAIKH.

B 2017 rogy 6b110 3apeructpuponano 40 BbITTy-
CKOB HETOCYIAapCTBEHHBIX 0OIUranuii ooumm o0be-
MoM 1,6 TpiH. TeHTe U § OOIUTAIIMOHHBIX ITPOTPaMM

obwemoM BoITycka 0,6 TpiH. Tenre. 3a 2017 rox 4
SOMHUTEHTA JOMYCTHIHN JISPOIT MO BHIILIATE OCHOBHO-
TO JIOJITa ¥ HAYHCIEHHOTO BO3HATPAXKICHUS IO BbI-
mymeHHbIM oonuranusaM: AO «Jlockan TeMup KOJIbI
(ATX)», TOO «bysryn Aypym», TOO «Kopnopa-
musa «AIIK-Muasecty», TOO «Com Trade Producty.
Taxke AO «Kazaxcran Karaszer» B Teuenue 2017
rojia MPOI0JKAII0 HAXOAUTHCSI B COCTOSTHUM J1e(hoJI-
Ta IO BBHIIATe OCHOBHOTO JIOJTa M HAYMCICHHOTO
BO3HArPaX/I€HHS 1O BBIMTYIIICHHBIM OOIUTAIHSIM.

Taomauua 1 — Beimyck smuterTamu PecyOnuku Kazaxcran KOpropaTuBHBIX aKIMiA, OONMUTALUA U TaeB

4 xBapTan 4 xBapTan 4 xBapTan 4 xBapTan 4 xBapTan

2013 2014 2015 2016 2017
Komuaectso neficrayionmx 1628 1614 1553 1416 1337
BBIHyCKOB AKOUN
KOJ'II/I"IGCTBO L[CI/ICTBX}OHII/IX 359 367 397 391 393
BBIITYCKOB o6m/1rau1/11/1
Hroro: 1987 1981 1950 1807 1730
HpnMeanMe — COCTaBJICHO aBTOpaMH Ha OCHOBEC JIJaHHBIX HaLII/IOHaJ'ILHOl"O BaHKa PeCHy6J'II/IKI/I Ka3aXCTaH

[To naHHBIM B TaOJIUIIE BUIHO, YTO B 4 KBapTase
2017 roga o cpaBHenuto ¢ 2013 rogom KOIMUECTBO
JEHCTBYIONINX BBIITYCKOB KOPITOPATHBHBIX IIEHHBIX
Oymar cHusmiock Ha 13%, B TOM 4mcie 0COOSHHO
3aMeTEeH CIaJl BBIITYCKOB aKIU, KOJMYECTBO 00IH-
raruii, Ha000pOT, MOBBICKIIOCH B UHMCie. B 1emom
JIMHAMHKA TIOKa3bIBACT YMCHBIIICHUE BBIYCKa JICH-
CTBYIOIIIMX aKIMH, a TAKIKE MEJJICHHOE MTOBBIIIICHHE
JEHCTBYIONINX BBIITYCKOB OOJUTAIIN 32 TTOCIIETHIE

5 ner. JlaHHas AMHAMHUKaA TOBOPUT O TOM, YTO BbI-
MyCcK oOyuranuii 0oJjiee 3HAYUTEIICH HA COBPEMEH-
HOM 3Tarie pa3BUTHsI POHIOBOTO PHIHKA.

KopropaTtuBHbie akIiuy U OOJUTALMU MTPAKTH-
YECKU SIBISIIOTCSI OCHOBHBIM HMHCTPYMEHTOM MpU-
BIICUCHHS WHBECTHUIINN B Ka3aXCTAHCKYIO SKOHOMU-
Ky 4epe3 PhIHOK I[EHHBIX OyMar.

JunamMuka nokazaresieil polHka akuui 3a 2013-
2017 ropma moKa3bIBaeT CHAOMJILHOE HM3MEHEHHE
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3HAYCHUH, IPU TOM KOJIMYECTBO aHHYIMPOBAHHBIX
BBITYCKOB  cHHM3WIOCh K 2014-2015 ronam,
3areM cHOBa moBbICWIIOCH K 2017 rtomy. Kpo-

ME€ TOro, KOJHWYECTBO AaKIMOHEPHBIX OOIIECTB
C JCUCTBYIOIIMMHU BBIIYCKAMHU AaKUUNA 3aMETHO
YMEHBIIIAETCS.

Ta6auna 2 — JlanHble 0 BBITyCKaX aKIUH ¥ aHHYJIMPOBAHIH BBIITYCKOB (Ha KOHEII IIEPHOAA)

2013 2014 2015 2016 2017
3aperecTprupoOBaHO BBIITYCKOB 24 24 24 26 28
AHHYIMPOBaHO BBIILYCKOB 116 75 65 121 134
KonmyecTBo aKIIMOHEPHBIX OOIIECTB C CHCTBYIOINMH 1628 1575 1541 1498 1478
BBIITYCKaMH aKINi

HpHMe‘IaHHe — COCTaBJICHO aBTOpaMH Ha OCHOBEC JaHHBIX HaHI/IOHaJ'[LHOFO banka PeCl'[y6J'[I/IKH Kazaxcran

AHanu3upysl peIHOK KOPMOPATHBHBIX ILEHHBIX
Oymar, paccMOTpuM (UHAHCOBBIC HHCTPYMEHTBI

Taomuua 3 — Llennsie Oymary, nomymennsie k Topram Ha KASE

pBIHKA [EHHBIX OyMmar, JOMyIIEeHHbIE K TOpram Ha
Kazaxcranckoii hoHmoBOI OHpxKe.

Konnuecrso Konnyectso
BEIITYCKOB SMUTEHTOB

CexTop «AKIum» 120 103
Cexrop «KopnopaTuBHBIE OOTHTAIAN 257 62
Cexkrop «lleHHbIe OymMary HHBECTHUIIMOHHBIX (POHIOB» 5
Cekrop «/lenozutapHbie pacIuCKm» 0
Cexkrop «lleHHbIe OymMaru MexIyHapOIHBIX (PUHAHCOBBIX OpraHU3AINIDY 8 2
Cexrop «l'ocymapcTBeHHBIE IICHHBIE OymMarm» 234 18
Cekrop «IIpon3BoHbIC IICHHBIC OyMar» 0 0
Cekrop «Kommepueckue o0auraun 5 4
Cekrop «VcnaMckue ieHHBIE OyMaru» 0 0
Hroro: 630 194
[Ipumeyanue — cocTaBiIeHO aBTOpaMu Ha OCHOBE JaHHBIX HanmonansHoro banka Pecybnuku Kazaxcran

JlaHHBIe TaOMUIBI 3 MOKAa3bIBAIOT, YTO IO CO-
crossauio Ha 01 smBaps 2018 roma Komm4uecTBO
BBIIIYCKOB KOPIIOPATUBHBIX aKIWUHA W OOJIUraiuii,
BKJTFOUCHHBIX B ounuansHbii criucok KASE, co-
craBmwio 120 (19,05% ot oO1iero KojJu4ecTBa Bbi-
MYCKOB LEeHHbIX Oymar) u 257 (40,79% ot oOwiero
KOJIMYECTBA BBIITYCKOB IIEHHBIX OyMar) BBIITYCKOB,
COOTBETCTBEHHO. TakuM 00pa3oM, 00beM Kopriopa-
TUBHBIX LIEHHBIX OyMar, JOIMYIIEHHBIX K TOpram Ha
oupxy, cocraBiser 69,8%. [Ipu s3ToM KOIHYECTBO
BBIINYCKOB TOCYIapPCTBEHHBIX LIEHHBIX OyMar cocTa-
B0 234, unn 37,14% ot 001Iero KoJu4ecTna BbI-
MTyCKOB IIEHHBIX OyMar.

3HAYUTEIBLHOE YBEIMYCHHE O0beMa Ha Iep-
BUYHOM PBIHKE OBUIO CBSI3aHO C peaiu3alfel mpo-
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rpaMMBbI TIOBBIIIIEHNS (PUHAHCOBOW yCTONYHMBOCTH
0aHKOBCKOTO cekrtopa PecryOnukn Kazaxcran, B
pamMKax KOTOpPOro IsiTh 0aHKOB BTOPOTO YPOBHS ITy-
TeM pa3MelleHus CyOOpAMHUPOBAHHBIX OOJIHMTAITHHA
na KASE npusnexnu 620 Map. TeHre.
Heo0xoqumMo OTMETUTh, YTO W B MHUPOBOWM
MPAKTUKE MEJKHUE W CpPeAHHE TPEIPUATHS I
3aMMCTBOBaHHA IMOJIL3YHOTCSI B OCHOBHOM 6aHKOB-
CKAMH KPEIUTAMHU, U TOJBKO KPYITHbIC KOMIIAHUU
3aMMCTBYIOT ITyT€M BBITyCKa IIEHHBIX Oymar. B
Kazaxcrane TonpKO 4acTh aKIIMOHEPHBIX OOIIECTB,
OCYIIECTBUBIINX Pa3MEIICHUE aKIIUH, BKIOYCHbI B
odpurmanpHBId circok KazaxcraHckol (OHIOBOM
Oupxu. MOXHO MPEANONIOKHUTh, YTO CACPKUBAO-
MM Pa3BUTHE PbIHKA IICHHBIX Oymar (akTopom
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SIBJIICTCS HECOBEPIIICHCTBO (PMHAHCOBOWM OTUYETHO-
CTH DMHUTEHTOB, HEJIOCTATOYHAS OTKPBITOCTH KOM-
MMaHWUW, 3HAYUTEITHHBIC U3ACPKKU, CBI3aHHBIC C BBI-
XOJIOM Ha OPTaHU30BaHHBIN PHIHOK.

Kanuranusanus pelHKa aKUi U JOJATOBBIX LIEH-
HBIX OyMar, BKIIFOUEHHBIX B OQHIHAIBHBIN CIHCOK
KASE, no cocrosauto na 01 suBapst 2018 roga B
cpaBHeHMU ¢ nokazaresieM Ha 01 ssHBaps 2014 roga
yBeJIMYMIAch Ha 1eiblXx 63%, a Mo CpaBHEHHIO C
nporuteiM 2017 romom Ha 16%, 4To sBIsieTCs 00Tb-
MM pe3yJibTaToM. B Ienmom 3amedeHa cTpemu-
TeJIbHAsl AWHAMHKA pocTa kKamutamm3anuun KASE
[0 IIEHHBIM OyMaraMm KOPIIOPAaTHBHBIX 3MHUTEHTOB
3a aHATM3UPYEMBIN TIEPUOJ], TEM BPEMEHEM CEKTOp
aKuii Habupaet OoJbIIMe 00OPOTHI, 3HAUYUTEIHHO
BBIIIIE, €M CEKTOP JIOJTOBBIX IICHHBIX OyMar.

B Pecriyonmke KazaxctaH peIHOK aKIUi CHITb-
HO OTCTa€T OT JJOATOBOTO phIHKA. [IprunHa kpoetcs
Jla)kKe HE B TOM, YTO HET (PMHAHCOBBIX MHCTPYMECH-

TOB JUIsl UHBECTHPOBAHUSA, a B TOM, YTO KaK dMHU-
TEHTHI, TaK U WHBECTOPHI MPOCTO HE BEPSAT B ITOT
CCIMCHT PbIHKAa Ha JaHHOM OJTall€ pa3BUTUS. Hn-
BECTOpaM 3TOT PBHIHOK HEMPHUBIICKATEICH B BHIY
HEOIpeJeIEHHON JUBUACHIHON IOJUTUKU U He-
KEJIaHUd OMHUTCHTOB pPACKPLIBATH HeO6XOI[I/IMYIO
MHPOPMaIUIO. DMUTEHTHI TTOKa HE OCO3HAIOT, YTO
MIPHUBIICYCHNE HHBECTOPOB B KAITUTAII U ITOBBIIIICHHE
MPO3pavHOCTH OM3HECA MOTYT B IIEJIOM CYIIECTBEH-
HO cTaOMIM3MPOBaTh OM3HEC U CHU3UTH CTOMMOCTh
(hoHITOBOI Oa3bI.

B a0conOTHOM BBIPQKCHUM KalUTaTU3ALUS
aKIU{ MECTHBIX KOMITAHUW, TOPTYEMBIX Ha (hOHJIO-
Boii Ompyke B KazaxcraHe, Takke 3HAYUTEIHLHO OT-
CTaeT OT MHOI'MX MHUpPOBBIX cTpaH. Tak, oHa Ipak-
THYECKHU B 4 pa3a MeHblue, ueM B [lonbiie u Gosee
geMm B 11 pa3 MeHbine, ueM B Poccun (Annual Re-
port 2018:91). Ananu3 kanuraau3aiuu GOHIOBOIO
poiHKa B ctpaHax EADC npexacrasiie B Tabiuie 4.

Taéauuna 4 — Karmranmsarmms ¢porgosoro peiHka B ctpanax-uneHax EADC B 2013-2017 rr. (8 % x BBII)

Crpana 2013 2014 2015 2016 2017
Kazaxcran 22,6 23,5 26,3 23,0 34,9
benapycn 1,1 04 3,7 0,6 0,5
Poccust 771,2 827,3 776,3 409,2 393,2
Keiprezcran 0,2 0,2 0,2 0,2 0,2
Apmenus 0,1 0,1 0,2 0,2 0,2
[Iprmedanmne — cocTaBieHO aBTopamMu Ha ocHoBe uctouHmKa ([ommen 2018: 82)

Kak BuaHO W3 TaOdMIBI, TO KalHWTaIH3alllH
(hoHIIOBOTO pBIHKA TEPBOE MECTO CpPeau CTpaH
EADC 3anumaert Poccust. B Poccnu kanutanm3anus
¢dongoBOro puiHKa cocraBisia 393,2 mipa O
CIIA. Bropoe MecTo 1o Oup>keBOi KaITuTaTH3aITi|
phiHKa akiui 3aHuMaeT Kazaxctan. B octambHBIX
crpanax EADC moxkazarenb OMp)KeBOW KamMTald-
3aliy PHIHKA aKIFi CYNIECTBEHHO MEHBIIE, YeM B
Poccun n Kazaxcrane.

Takum 00pa3oM, Kak MOKa3bIBalOT HCCIICAOBA-
HUS, HEAOCTATOYHAs PA3BUTOCTh PBHIHKA IEHHBIX
OyMar MpUBOJUT K LEJIOMY PSTy HEOJIarONPHUSITHBIX
MOCHEACTBUN 17151 (UHAHCOBOM OTpaciid B YacCTHO-
cTH, 1 9koHOMHKH Kazaxcrana B nieom. OnHUM U3
TaKWX HETaTUBHBIX BIUSHUH SBISETCS OCTpas He-
XBaTKa JOJATOCPOYHOr0 (PMHAHCHPOBAHHSA (CPOKOM
OoJiee IATH JIET) IUIS PEANTBHOTO CEKTOpa 3KOHO-
MUKH — AeUIUT «NIMHHBIX JieHer». B Hacrosiee
BpeMs B Ka4eCTBE HCTOYHHUKOB JI0JITOCPOYHOTO (PH-
HAaHCHPOBAHUS TPEUMYIIECTBEHHO HCIOIB3YeTCS

KpEAUTOBAHKE: OT TOCYAaPCTBEHHBIX (DMHAHCOBBIX
OpraHU3alNi ¥ OT KOMMEPUYECKUX OAHKOB (B MEHB-
ICH CTETICHH).

OpHako, pa3BUTHIA (POHIOBBIN PHIHOK, KakK IO-
Ka3ajga MHpOBas MPAKTHKA, T03BOISIET d(hPeKTHB-
HO pEeHIUTh MpodieMy JedHIUTa JO0ITOCPOYHOTO
(MHAHCHPOBAaHUS, OCOOCHHO JUIS KAITUTAJIOEMKHX
mpoekToB. M prIHOK TIeHHBIX Oymar B Kazaxcrane,
0e3yCIIOBHO, UMEET CYIICCTBCHHBIN TTOTCHIIUAI JIJIsI
pa3BUTHSL.

Ha prrake Kazaxcrana mpeobiagaeT cuTyamws,
KOIJla KPYIIHBbIC aKIIMOHEPhI MOKYIAT OOJIbIINE
MAKeThl aKIMi KOMITAHWUH, 9TOOBI COXPaHUTh KOH-
TPOJIb HaJ KOMIAHUSMU. B nanpHeiem 3t akuuu
He TpojaroTcs. TakuM 0oOpa3om, B COOTBETCTBUH
C HOpPMaMH, TPUHATBIMH MEXIYHApPOJHBIMH aHa-
JTUTHKAMH, MOXXHO CUHTaTh, YTO JAaHHBIE aKIINW HA
PBIHKE MPOCTO HE NMPUCYTCTBYIOT. C o0iuranusmMu
CUTyallusi aHAIOTUYHAs — WHCTUTYIIHOHAIBHBIC
WHBECTOPHI yJIEPKUBAIOT MX, KaK MPaBHUIIO, IO TO-
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raimeHusi. JTO CBHJICTEIBLCTBYET 00 OTCYTCTBHH
CIIEKYJISITUBHOM COCTaBJISIOLIEH Ha Ka3aXCTAaHCKOM
PBIHKE LECHHBIX GYMaF U CAMHUYHOM XapaKTepe
C/ICIIOK C IIEHHBIMU OyMaramu.

Oco0eHHOCTBIO Ka3aXCTAaHCKOW YKOHOMHKH SIB-
JISI€TCA TO, 4YTO (1)I/IH3HCI/IpOBaHI/Ie pa3BUTUA NPEa-
MPHUATUAN OCYIIECTBIIICTCS B OCHOBHOM 32 CYET CO0-
CTBEHHBIX CPEJICTB CaMUX IMPEANPHUITHN U 33 CYET
3aliMOB, MOJIy4E€HHBIX OT OAaHKOB BTOPOTO YPOBHSI.

3a mocieaHHe TOAbl B DKOHOMHKE CTpaHbl B
[[EJIOM W Ha (PMHAHCOBOM PBIHKE MPOM3OILINA BaXK-
HbIC KOJIMYCCTBCHHBIC MW KA4YCCTBCHHBLIC HU3MCHC-
Husl. CBUICTEIHCTBAMH, TMOJTBEPIKAAOIIUMHU ITH
W3MEHEHMs, SIBIIAIOTCA Mpu3HaHue EBponeickum
Corozom n CHIA sxonomuku Kaszaxcrana perHOY-
HOW W TIPUCBOGHUE TPEMsI BEAYIIMMH aBTOPUTET-
HBIMH MEXJTyHapOJHBIMH areHTcTBaMu — Moody’s,
Standard&Poor’s u Fitch (Full Year Statistics Show,
2016: 51).

OddexTnBHOMY (YHKIHMOHUPOBAHHIO (HOHIIO-
Boro peiHka Kazaxcrana npensiTCTByeT psifi Mpo-
OsieM. HekoTopble M3 HUX UMEHOT CUCTEMHBIN Xa-
paKkTep, OTpPaKalOT OTHOCHTEIHHYIO MOJIOIOCTD
Ka3aXCTaHCKOI'O pbIHKAa LCHHBIX 6YMaI‘ u mpearo-
JIaraloT CTOJIb )K€ CUCTEMHBIE MEPBI JUIS UX TIPEOJI0-
neHus. Jlpyrue ke HOCST CKopee JIOKaJIbHBIM Bpe-
MEHHBII XapakTep U CBS3aHBI C BO3JIEHCTBHEM Ha
PBIHOK pa3pasuBIIETOCS JBa rojia Ha3aJ MUPOBOTO
(hMHAHCOBOTO KPU3HCA, BIUSIHAE KOTOPOTO CETOIHS
BCE €III€ OILI[yTUMO.

B 4ucne ocHOBHBIX (PaKTOPOB, CACPKUBAFOIINX
pa3BUTHE PBIHKA [IEHHBIX OyMar:

— BJIMAHUEC HCTATUBHBIX MAKPOOKOHOMUNYCCKUX
TCHJICHIINI;

— BO3pacTamIlyie TEHICHINU TJI00an3aluH,
MMPOABJIAIONIUECA BO B3aUMHOM IIPOHUKHOBCHUUN
WHCTPYMEHTOB ()OHJIOBOT'O PBIHKA 32 MPEACIbI TEp-
PUTOPHH CTPaHBI,

— HeI0CTaTOYHO 3(PQeKTUBHAS ACSITEILHOCThH
PEHUTHHTOBBIX areHTCTB, OIPEACISIONINX IEHOO-
OpazoBanue (POHIAOBBIX HHCTPYMEHTOB;

— BBICOKHE TPAH3aKI[MOHHBIC U3JICPIKKHU, CIIOK-
HBIC TIPOIEIYPHI JUCTHHTA, HEOOXOJAUMOCTH IIPO-
XOXKICHUS ayIUTa;

— HEXeJIaHWE YUpEAUTEICH TepsATh KOHTPOJIb
HaJl KOMIIAaHHEW B PE3YJIbTATE «PACIBIICHHS aKIIH-
OHEPHOTO KanuTasa Py JTOTIOTHATEIHHON YMUCCHA
aKIUi — OTUM OOBICHSIETCS TO, YTO OOJILINIMHCTBO
AMHUCCHH, K COXKAJICHHIO, HOCSAT TEXHUYCCKHUU Xa-
paxrep;

— OTCYTCTBUC INOHUMAaHHA MCHCPKMCHTA O LIC-
71eco00pa3HOCTH BBIXOJIa KOMITAHWUH Ha (POHIOBHIM
PBIHOK TIOCPEICTBOM OMHCCHH KOPIOPATHBHBIX
LICHHBIX OyMar;
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— HEKOPpPEKTHOE [EeHOOOpa3oBaHUE, JOXO[-
HOCTb I10 LIEHHBIM OyMaram He OTpa)kaeT PEeaIbHOIO
TIOJIOKEHUS JIe]l SMUTEHTOB;

— HECOBepUICHHass TeXHU4YecKas MH(PaCTPyK-
Typa, HEIOCTATOK KBaJIM(UIMPOBAHHBIX IIOCPEA-
HUKOB, HEOOJbIIOE KOJHYECTBO JIMCTUHTOBBIX
KOMITAHUH.

C 2013 roma peryisTopoM OBLIH TOBBIIICHBI
TpeOOBaHHS K MUHHUMAaILHOMY pa3Mepy YCTaBHO-
ro KamuTajla OpraHu3alui, MIaHUPYIOLUUX OCYy-
IIECTBICHUE W OCYIIECTBIAIOIINX JIMIEH3HpYe-
MbIe BUJBI NMPO(ecCHOHATBHON JEATEeIbHOCTH Ha
PBIHKE LIEHHBIX OyMar, yCuJIeHbl TpeOOBaHUs K CH-
CTeMe YIpaBICHUS PUCKaMH M MPOTrPaMMHO-TEX-
HUYECKOMY OOECIIeUeHHI0, UCIOIb3yeMOMY IpHU
OCYIIECTBJICHUN MPO(QECCHOHANBHBIX BHUIOB JIesi-
TENBbHOCTH. JlaHHBIE Mepbl OBLIM HPOAUKTOBAHBI
HEOOXOJIMMOCTBIO Ha/JIeXkKAIIero yPOBHS 3allUTHI
IIpaB ¥ MHTEPECOB MHBECTOPOB Ha PBIHKE IIEHHBIX
Oymar, MHHUMH3AaLU{ PHUCKOB MAaHUNYJSILIUH C
[EHHBIMU OyMaramMu, MOBBIIICHHEM KauecTBa 00-
CITY’KUBaHUA.

Kak mo0oe cinoxeHHOe 3KOHOMHUYECKOE sIBJIe-
HHE, QOHIOBBII PHIHOK OKa3bIBAaET BIMSHUE HA CO-
CTOSTHHE SKOHOMHKH U COLMabHOH cdephl. B To e
BpeMs, Ha MapaMeTpsl €ro pa3BUTHS, B CBOIO OYe-
penab, OKa3bIBaIOT MO3UTUBHOE MJIM HETaTHBHOE BO3-
neiictBue nHbIE GaKTOpbl. OTKPHITOCTE SKOHOMUKH
Kazaxcrana, e€ BOBI€UEHHOCTb B CUCTEMY MEXKIY-
HApOJHBIX OTHOLIEHUH, HHTETPUPOBAHHOCTH B MU-
POBYIO SKOHOMUKY J€Nal0T YS3BUMBIM OTE€YECTBEH-
HBIH (OHIOBBIN PHIHOK.

Kazaxcranckue (UHAHCOBBIE HMHCTHTYTHI, K
COXaJICHHIO, HEe 00ECIeUnBAIOT JOJKHOTO YIpaB-
JICHUSl CYIIECTBYIOLIMMH Ha (DUHAHCOBOM PBIHKE
pHUCKaMu, 4To MO0y KAaeT pealbHbI CEKTOp HE 00-
pamarbesl 3a pecypcaMyd Ha (OHIOBBIH PBIHOK, a
OCYILECTBIIATH CAMO(HHAHCUPOBAHHE.

IIpuHnunuanbHeId XapakTep UMEET IPOTHUBO-
peune MexXJy KpaTKOCPOYHOCTBIO PECYPCOB, Tpe-
JOCTaBIsIeMbIX (DMHAHCOBBIMU HOCPEIHUKAMH, U
JIOJTOCPOYHOCTRIO TOTpeOHOCTEH (hMHAHCUPOBa-
HUSl SKOHOMHYecKoro pocta. Orcioga HeoOXoau-
MOCTh pe(prHaAHCHPOBAHUS B3ATHIX IPEAPUATHIMU
3aiiMOB, YTO YIHPAETCS B OTCYTCTBUE JIEPUBATHBOB,
00€CTIeUNBAIONINX  XEIKUPOBAHUE TPOLIEHTHBIX
PHUCKOB.

KauecTBO ympaBieHHus B Ka3axXCTaHCKHX KOM-
MaHUAX, KaK AMHUTEHTOB, TaK U ()MHAHCOBBIX IIO-
CPEHUKOB, HECMOTPsl Ha HEKOTOPBIA Iporpecc,
ocTaércst HU3KUM. K 4nCily OCHOBHBIX HEJJOCTATKOB
KOPIOPATUBHOTO YIPABIEHHS OTHOCATCS:

— Hempo3pauHas CTPYKTypa COOCTBEHHOCTH
aKIMOHEPHBIX O0O0IIeCTB (3a4acTyro HHpOpMAaLUs
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00 akImoHepax, B TOM 4ucie OcHepuInapHbpIX Bia-
JebIlax, He pacKphIBACTCH);

— HEIOCTATOYHOE KOJIMYECTBO HE3aBHCHUMBIX
YJICHOB COBETa JUPEKTOPOB;

— OTCYTCTBHE OOIICTIPU3HAHHBIX MPHUHIINIIOB
oTpe/ieNieHHsT BO3HATPAKJCHUSI BBICIIETO MEHE]I-
KMEHTA;

— OTCYTCTBHE (WMJIM HEpPACKPBITHE) ITUBUICH/I-
HOU MOJIMTUKHU;

— ¢1abocTh Mep IO MPEJOTBPALICHUIO UCIIOIb-
30BaHMS HHCANIEPCKOH MHPOPMAIIHH.

[Morenuman ponmoBoro peinka Kazaxcrana mo-
CTaTOYHO BEJIMK, OCOOCHHO, €CIM Yy4ecTb, YTO Ha
CETO/IHAIITHIM JeHb KalTMTaIN3allnsl PhIHKA aKIHN K
BBII 3xech B 20 pa3 Hmke, yem B cTpaHax EBpoco-
1032, a 1o JgonraM — B 45 pa3 HuKe.

BreiBon Ha (hoHIOBYIO OMpPKY HOBBIX WHBECTH-
LUOHHBIX IMPOEKTOB COBMECTHO C TIOCYIApCTBEH-
HbIMH WHCTHTYTaMH Pa3BUTHS TO3BOJIUT DPEUIUTH
poOiieMy (HMHAHCHPOBAaHUS BHOBH CO37[aBaeMbIX
MIPOM3BOJICTB, JACT UMITyJIbC peann3aunu Crpate-
TUH WHAYCTPUATBHO-MHHOBAIIMOHHOTO Pa3BUTHS, &
TaKKe Tereph 3HAUNTENILHO OyIeT paclIupeH mepe-
YeHb (PMHAHCOBBIX HHCTPYMEHTOB.

C pazButHeM (DMHAHCOBOTO pBHIHKA, pacIIupe-
HUEM Yuclia (MHAHCOBBIX WHCTHTYTOB W (DMHAH-
COBBIX HMHCTPYMCHTOB, IUIAHOB IIO0 HNPHUBJICYCHUIO
cOepexeHnil HaceneHus: Ha (POHIOBBIM PHIHOK BO3-
HHKJIa HEOOXOTUMOCTh Pa3pabOTKH U IPUHATHS J0-
MIOJIHUTENIHOTO 3aKOHA O 3aIllUTe IIPaB MHBECTOPOB.
OTOT 3aKOH JOJDKEH MpelLycMaTpUBaTh HE TOJIBKO
3alUTy TpaB U MHTEPECOB MHBECTOPOB, HO U KOH-
(buaCHIINATIBHOCTh B TOM, UTO Kacaercss uH(popma-
MU 0 (PMHAHCOBBIX aKTUBaX U COCPEIKEHUSAXK, UTO
KpaiiHe Ba)KHO IJIs MPUBJICYCHHSI Ha (PUHAHCOBBIN
PBIHOK MHAVBUAYAJIbHBIX WHBCCTOPOB.

B kauecTBe HOBOrO HampaBICHUS Pa3BUTHA
Ka3aXxCTaHCKOTO (POHIOBOTO pPBIHKA MOXKET OBITH
MPeUIOKeHa €r0 PerHoHANU3aIHs, YTO OyIeT sB-
JSTCSI CBOCOOPA3HBIM CTHMYJIATOPOM Pa3BUTHSI Ha-
MOHATFHBIX PEHTHHTOBBIX CHCTEM JUIS TTOSBICHUS
HE3aBUCHMOW OIIGHKM PHCKOB (DUHAHCOBBIX WH-
CTPYMEHTOB M KOHTPIAPTHEPOB IO CACIKAM.

Tekymee cocTossHre GOHIOBOTO phIHKA Kazax-
CTaHa XapaKTCPU3yeTCsa OTCYTCTBUECM JIMKBUJIHOCTU
BTOPUYHOTO phIHKA. KOHTpOIBHBIC TAKEThl aKITHA
HaxoIsTCd B PyKax CTpaTEeTHMYeCKHMX HHBECTOPOB,
KOTOpPbIC B OCHOBHOM HE 3aMHTEPECOBaHbI B IPOIa-
e aKIMi MUHOPUTAPHBIM akinoHepaMm. HecMmoTps
Ha 3HAYUTCIBHBIN 00hEM TTEPBUIHBIX pa3MEIICHUH
oOnuranuii Ha BHyTpeHHeM pbiHKe KazaxcraHa,
BTOPUYHBIN PBIHOK OCTAETCS HENMUKBUAHBIM. OTHOM
Y3 TJIABHBIX MPUYWH HU3KOW JIMKBHIIHOCTH PBIHKA
ABJIACTCA NOMHUHUPOBAHUE HA PBIHKE HMHCTUTYILU-

OHAIILHBIX HMHBECTOPOB (TICHCHOHHBIX (DOHJIOB),
CTpaTerus KOTOPBIX 3aKJIIOYaeTCsl B TOM, YTOOBI
JACPKATh OOJIIOBBIC MHCTPYMCHTBI O IMOraliCHUs,
HE TMPOU3BOJI 3HAYUTEIBHOTO 00BEMA aKTHBHBIX
onepauuii. Kpome T0oro, 0TCyTCTBYET PHIHOK IPOU3-
BOAHBIX UHCTPYMCHTOB.

CTaHOBJICHUE U Pa3BUTHUE PHIHKA IIEHHBIX OyMar
Kazaxcrana mpoucxoamio Ha ¢poHe HOPpMHUPOBAHUS
HOBOM CHCTEMBI I'OCYAAPCTBEHHOI'O YCTPOMCTBA U
SKOHOMHYECKHX OTHOIICHHUW, M3HAYAIBHO BEJOCh
B paMKaX TOCYJapCTBEHHOTO PETYIUPOBaHUS H
OBTO HEpa3phIBHO CBS3aHO C TPOILECCOM IpHBa-
TU3aIMH TOCYAapCTBEHHOIO MMYIIECTBA. 3a TOJbI
ero QyHKIIMOHUPOBAHUS OBLI 3HAYUTEIHFHO YCOBEP-
IIEHCTBOBAH MOPSIOK €ro TOCYJapCTBEHHOTO pery-
JUPOBAHUS U CAMOPETYIHUPOBAHHS, CPOPMHUPOBAHA
nmpaBoBasi 0a3a, IPOMAS MyTh OT CKYJIHBIX OOIIUX
33KOHOHOHO)K€HI/II>'I, HE MOAKPCIIJICHHBIX KaKUM-JIN-
00 MPaKTUYECKUM OIBITOM, JIO CTPYKTYPHUPOBAHHOU
CHUCTeMBl W3 MHOXXECTBA HOPMATHBHO-TIPABOBBIX
aKTOB, JETAIBHO PETYIUPYIOIIUX TE UIH UHBIE €0
ACTEeKThI, TMPOU3OILIN KOJUYCCTBEHHBIE W Kadye-
CTBEHHBIC N3MEHEHHS B €r0 HHPPACTPYKTYpeE.

OpnnHaxko, HECMOTPS Ha TOJIOKHUTEIbHBIE H3Me-
HEHWUSI, PEIHOK IIEHHBIX OyMar KazaxcraHa Ha ceroj-
HALUHUHM JE€Hb HE CTajl JACUCTBEHHBIM MEXaHU3MOM
IIPUBJICUCHUA CBO6OIIHLIX JACHCKHBIX CPEACTB U UX
TpaHcopManui B WHBECTHUIMH, M HE OKAa3bIBaCT
CYIIECTBEHHOTO BIHMSHHUSA Ha Pa3BUTHE SKOHOMUKH
CTpPaHBI.

3akaouenne

Ha ocHoBe npoBeaéHHOTO HccnenoBanus chop-
MYJIMPOBAHBI IPOOJIEMBI, CACPKUBAIOIINE PAa3BUTHE
¢donmoBoro peiHka. [TyTH akTHBH3aLIUU POJIM PHIHKA
LEHHBIX OyMar B (PUHAHCOBOM 00ECTICYeHUH IKOHO-
MHKH CBOJSATCS K CIIEIYIOMEMY:

— yBENMYEHHE 4YHCIa SMUTCHTOB H3 YHCIa
NPEANPUITHH PEaJbHOTO CEKTOPa 3KOHOMHKH ITy-
TEM CHIDKCHHS TPAH3aKIMOHHBIX H3IEPIKEK, BBE-
JICHHSI JIbTOT M YIIPOILEHHS TIPOLIEAYPhI BBIX0O/Ia Ha
(OHIOBBIN PHIHOK;

— TPUBJICYCHUE CPEACTB MEIIKUX HHBECTOPOB B
WHBECTUIIMOHHBIN MPOIECcC MOCPEICTBOM CO3IaHuUs
1 QYHKIHOHHPOBAHUS CUCTEMBI TOCYAaPCTBEHHBIX
rapaHTHH BO3BpaTa BIIOKCHHBIX B IIPOIECCE HH-
BECTHPOBAHUSI CPEJCTB, MPUHATHS MEp IO 3alUTe
«MHUHOPHTAPHBIX» HUHBECTOPOB, Pa3BUTHS KOJUICK-
TUBHBIX (hOPM MHBECTHPOBAHWS;

— pasBUTHE HWHQPPACTPYKTYpPHl pPBIHKA Yepes3
co3JlaHHMe eMHOM 0a3bl yuéra mpaB Ha LEHHBIE Oy-
MarH, a Takxke yuéra nepexoa npas cOOCTBEHHOCTH
M0 HUM, COBEPIICHCTBOBAHHE TOPTOBBIX CHCTEM;

76 Becthuk. Cepus sxonomuueckast. Nel (127). 2019



Bepcrembaesa P.K., Acnnosa A.C.

— JajbHENIIee COBEPIIEHCTBOBAHUE TEXHOJIO-
THii pacyeToB M KJIMPHUHTa, HAIIPaBJICHHOE Ha MOBbI-
IIeHNE HaJIe)KHOCTH TPAH3aKIIMHA Ha Ka3aXCTaHCKOM
PBIHKE;

— CO3/1aHHE TEXHHYECKHX CHUCTEM, I103BOJISIO-
HIMX UHTETpUpOBaTh POHIOBBIN phIHOK KazaxcTana
B MEKAYHapOAHbIE CHCTEMBI TOPTOBJIM C BO3MOX-
HOCTSIMM JJIsl MECTHBIX MHBECTOPOB TOProBaTh HA
3apyOeKHBIX PhIHKAaX U HA000pOT;

— pasBuTHE HWH(POPMAIMOHHON Oa3bl Ka3ax-
CTaHCKOT'O (JOHIOBOTO PHIHKA: TIOBBILICHUE YPOBHS
uHpopMaoHHocTH caita Kazaxcranckoit ponmo-
BOW OMpPKH, CTUMYJIMPOBAHUE PA3BUTHUS HHPOPMA-
LIMOHHO-aHAINTUYECKUX KOMIIAHUH, OCBELIAIOLINX
(uHAHCOBBIE PBIHKK CTpaHbI, CO3JjaHne UHPOpMa-
LIUOHHOM CHUCTEMBI, aKKyMYJIUPYIOIIEH CBEICHHS OT
SMHUTEHTOB,;

— pacumimpeHue CcrHeKkTpa HWHBECTUIMOHHBIX
MHCTPYMEHTOB, oOpamatomuxcs Ha Kaszaxcran-
cKkoit (hoHIOBOW OUprKe, HANPAaBICHHOE HA TPHU-
BJIEYEHHE HOBBIX HHBECTOPOB (TaM 3aKpPBITHIX
[MN®oB, GOoHTOB HEABMKUMOCTH, PACTTHCOK HHO-
CTPaHHBIX YMHUTEHTOB, PHIOYEPCOB HA OUPIKEBHIC
WHJIEKCHI U TIp.).

B cBsizu ¢ HEOOXOIUMOCTBIO TIPUBJICUECHUS HO-
BBIX DMHUTEHTOB OHprKe HEOOXOAMMO MPOBECTH I1e-
JIBIA KOMIUIEKC IKOHOMHYECKHX (B TOM 4YHUCIE Map-
KETHHIOBBIX) M JHOEepabHO-aIMUHHCTPATHBHBIX

Mep MO MPUBJICYCHUIO MOTEHIIMATBHBIX 3aCMIIHKOB
Ha PBIHOK IeHHBIX Oymar. [Ipn 3TOM MBI cunTaem,
YTO TOJBKO LEJIOCTHAsl M IOCTOSIHHAs padora 1o
YBEJTUYCHHUIO OCBEIOMJICHHOCTH ITOTEHIHAIBHBIX
KOMITaHUH-3a€MIIUKOB O MPEUMYIIECTBAaX IPHUBJIE-
YCHHUA ICHCKHBIX CPEACTB HAa q)OHIIOBOM PBIHKE MO-
JKET 1aTh CBOM CYLICCTBEHHbIC PE3YJIbTaThI.

LlenecooOpa3HO BBISIBUTH M HCHOJIB30BATH BO3-
MOXHOCTHU IO CHUIKCHUIO TPAH3aKIITMOHHBLIX U3JCP-
KEK, COMPOBOXKIAIOIINX pa3MeIlleHHEe U 0OpalleHne
LeHHBIX Oymar Ha (oHmOBOH Ompxe. Bo3moxkHO
BBEJICHHUE JIBI'OT U YIPOILIEHHUE MPOLENYPEI BBIXOAa
Ha (OHIOBBIN PHIHOK, ITyCTh Ha CIELUAIIBHBIC TOP-
TOBBIE IUIOIIAJIKN TOJBKO JJIsi BHYTPEHHHUX, JIaKe
PO3HUYHBIX WHBECTOPOB, HO C YCIIOBHEM O00s3a-
TEJILHOTO CTPaxOBaHMsI PHCKOB.

JUIst  CTUMYJIMPOBAaHUS ITyOJMYHOTO MPEIIo-
JKEHMsI aKIMi Ha PhIHKE IIEHHBIX OyMmar u B HEJsX
oOecrieueHus1 HeOOXOAMMOI 0OpaIaeMoCTH 1 JINK-
BU/IHOCTH aKIMH HEOOXOANMO, ¢ YIETOM MEKTyHa-
POIHOTO OMBITAa, PACCMOTPETh BOBMOKHOCTh H Iie-
7€co00pa3HOCTh BBEJCHMS JBIOT AJSI SMUTCHTOB,
aKIuH KOTOphIX oopamarorcs Ha KASE u oTBewaroT
KPUTEPUSM ITyOTHYHBIX KOMITAHHH.

Bce BrIIensnoxeHHOE AaeT OCHOBAHUSI BEPUTH
B YCHEIIHYIO TOCTKPU3UCHYIO CTAOMIN3aINIo (DOH-
noBoro peiHka PecniyOonmku Kazaxcran u npeojose-
HUE UM HAaKOTJICHHBIX HETaTUBHBIX TCHICHLUH.
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Kap>XbiAaHABIPYAbIH, 6aAaMa Ke3i peTiHae
K P-Fbl KpayAMHBECTUHITIH, AQMY NepcneKkTUBaAapbl

Makanaaa wwarbiH XeHe opTa KOCIMKEPAIKTI KAap>KbIAQHABIPYAbIH aHa GarbiTbl KpayAdaHAMHT
TypaAbl KapacTbipblAaAbl. XKaAmbl «KpayAdaHAMHI» TEPMMHIHIH, aHbIKTaMaAapbl K8HE OHbIH, epeklue
KOpiHiCTepi — KPAyAMHBECTUHI >K8HE KPayAAEHAMHI KeATipiareH. Eyponasa Kap>KbIAQHAbIPYAbIH,
OCbl CaAaAaFbl XeTeKLi OpPbIHAAPbIHbIH, 6ipi, MbiCaAbl, 6AHKTEP MEH YKIMET XaAblK LiapyalliblAblFbiHA
ApPHAAFaH XaAblK >KMHAyAblH 60AALIAKTaFbl MaHbI3AbIAbIFbIH MOMbIHAQNTBLIH (DpaHums YATici Ocbl
6araMa Kap>KbIAQHAbIPYAbIH MHCTUTYTTapMeH e3apa TUIMAI CEepIKTECTIK MYMKIHAIKTEpPIH KepceTeal.
bacekeAecTiK apTbIKLWbIAbIFbIH CakTay YLUiH, KOMNWiAiK KopAap nAatopMasapbliHbiH (DyHKLMSAQPSI
KeHetoae. COHFbl eKi >KblAAQ >XKMHAKTAAFAH KapaXkaTTblH, arlTapAblKTall ecyiHe KapamacTaH >XaHe
COHFbI yakbITTa YKIMETTIH MYAAEAEPIH YNbIMAACTbIPY MEH KOAEMIiH, MAAT(POPMaAapAbIH aAyaH TYPiH,
YATTBIK, >KOHE XaAbIKAPaAbIK, KbI3METTIH AdPEXeCiH, GaHKTIK >Kyie MeH YKIMEeTTiH apakaTblHacbl
CUSIKTbl KPUTEPUINAEP Heri3iHAe >KacaAAbl (YMbIMHbIH, AaMbIMaybl, HakTbl 3KOHOMMKAFa CaAblHFaH
MHBECTULIMSAAAPABIH, €AeYCi3 YAeCi, BYKIA eA GOMbIHLIA PbIHOKTbIH LIAMaAbl KOAEMI, XaAblKapaAbIk,
bIHTbIMAKTACTBIKTbIH 60AMaybl). KpayAaHAMHITIH AaMy Ke3eHAEPI KapaCTbIPbIAAAbl, KPAyAAEHAUHT
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neH KPayAMHBECTMHI epekLUeAIKTePI 3epTTeAeAl, Kap>KbIAbK, €MeC Cblakbl KypaAbl peTiHAE
JKMHaAKTaAFaH Kap>KblHbIH, — aiblpMalLbIAbIFbl  3ePTTEAEAl. OAEMAEri >KeTeKlli KpayA-aAaHAAPAbIH,
cunarTamachl, COHAQM-ak, TaHbIMaA XKO6aAapAbIH CaHaTTapbl KApacTbipbIAFaH. MakaAaAa XXYMeAik >koHe
cunatTama TaaAQy SAICTepi, FbIAbIMM abCTpakUMs, XKYMEAIK TOCIAAEP KOAAaHbIAAbL. OCbl MaceAeHi
3epTTeNTiH aBTOPAAPAbIH eHOeKTepiHe KbICKalla TaAAQy XKaCaAAb.

TyiiH ce3aep: kpayadaHAMHT, KPayAMHBECTMHI, BEHUYPAbI MHBECTULIMSIAQP, CTapTan, eBPONaAbIK,
KpayadaHAMHITIK NAaThopMasap, MHHOBaLMsAAp.
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MepcnexkTuBbl pa3BuTUs KpayAdaHAMHIA
B PK Kak aAbTepHaTMBHOro MHCTpyMeHTa PMHAHCUPOBAHUS

B craTbe paccmaTpuBaeTCs HOBOE HarpaBAeHue (PUHAHCMPOBAHMS MaAOro M cpeaHero 6usHeca
— KpayadaHAMHT. AatoTcs onpeaeAeHust 060061aiollero TepmMmHa «kpayAaHAMHI» M €ro 4acTHbIX
NMPOSIBAEHUI — KpayAMHBECTMHIA U KpayAAeHAMHra. Ha npumepe DpaHummn, 0AHOrO U3 AMAEPOB 3TOTO
HarnpaBAeHus hrHaHcupoBaHus B EBporne, rae 6aHKM 1 NPaBUTEALCTBO MPU3HAIOT GOAbLLIOE 3HauYeHue
KpayAaHAMHIa AAS HAUMOHAAbHOM 3KOHOMMKM, TMOKa3aHbl BO3MOXHOCTM B3aMMOBbBIFOAHOIO
MapTHEePCTBA 3TOr0 aALTEPHATUBHOI O BUAA (DMHAHCMPOBaHMS € MHCTUTYTamn. OTMevaeTcs paclumpeHne
pyHKUMIM KpayA(aHAMHIOBbIX MAAT(OOPM B LIEASIX MOAAEPXKaHWUsS KOHKYPEHTHOro MnpemMyllecTsa.
HecmoTps Ha 3aMeTHbIN pocT KpayAdaHAMHIA 3a MOCAEAHWE ABA FOAQ M HEAABHO MPOSIBAEHHbINA K
HEeMy MHTEpeC MPaBUTEAbCTBA, HA OCHOBAHWMM TakKMX KPUTEPUEB, KaK OPraHM30BaHHOCTb U 0ObEMbI,
pasHoobpasme nAaTOpM, CTeneHb HALMOHAABHOM M MEXAYHAPOAHOW aKTMBHOCTWM, OTHOLLEHME
6aHKOBCKOM CUCTEMbI U MPABUTEALCTBA, aBTOPaMU AEAAETCS BbIBOA O €r0 HE3PEAOCTU (HEPA3BUTOCTM
OpraH13aLmmn, HUMTOXHOM AOAM MHBECTULIMI B PEAAbHYIO SKOHOMUKY, HE3HAUUTEABHOM 0GbemMe PbiHKA
B MacluTabax CcTpaHbl, OTCYTCTBUU MEXAYHAPOAHOTO COTPYAHUYECTBA). PacCMOTpEHbI 3Tarbl pa3BuTms
KpayAdaHAMHIA, MCCAEAOBaHbl OCOOEHHOCTM KPAYAAEHAMHIa M KPAyAMHBECTMHIA WMX OTAMUMS OT
KpayAaHAMHIa, Kak MHCTPYMEHTa C He(hMHAHCOBbIM BO3HArpaXk AeHuem. AaHo onmncaHue AMAMPYIOLLIMX
KpayA-TMAOLLAAOK B MMPE, a TakyKe KaTeropuii MoMnyAsipHbIX NMPOEKTOB. B cTaTbe MCMOAb3YIOTCS METOABI
CUCTEMHOIO M OMUCATEAbHOIO aHAAM3a, Hay4Hasi abCTPAKLMS, CUCTEMHDBIA MOAXOA. AaeTcs KpaTkui

aHaAM3 paboT aBTOPOB, UCCABAYIOLLMX 3TY NMPOBGAEMY.
KatoueBble cAoBa: KpayA(aHAMHI, KPayAMHBECTMHI, BeHUYypHble WHBECTMLMM, CTapTanbl, €B-
ponerickue kpayAgaHAMHIOBble NAAT(POPMbI, MHHOBALIMM.

Introduction

Crowdfunding is a new method of financing
various new projects, allowing individual founders
of commercial, cultural or social projects to request
funding from many people, often in exchange for
future products or capital. Crowdfunding projects
can vary widely in terms of both purpose and size,
from small art projects to entrepreneurs looking
for hundreds of thousands of dollars in start-up
capital as an alternative to traditional venture capital
investments.

For the first time, the term «crowdsourcing» was
introduced by an editor and journalist Jeff Howe
in 2006. Crowdsourcing — is the mobilization of
people’s resources through information technology
to meet the challenges facing businesses, the state
and society as a whole. Currently, there are various
ways to use crowdsourcing, which differ in terms
of subject and type of result, as well as in the
category of people involved. Due to the many points

of the application, in particular, due to Internet
technologies, its classification in general can be
made according to the sphere of life and the type of
tasks to be solved (Moss, 2013).

In terms of the consideration of crowdsourcing
as a tool for financing, three areas should be
highlighted, which will be discussed later:

— crowdfunding — raising funds for projects
without further participation in the share capital;

— crowdfunding — lending to individuals of other
individuals or legal entities through special Internet
sites;

— crowdinvesting — raising funds for projects
with subsequent participation in the share capital
(JSON.TV, 2015).

In the financial sphere, it received the name
of crowdfunding as an alternative way that means
investment and search mechanism of their sources.
Having passed the turn of the 21st century, the world
has witnessed amazing transformations in the sphere
of the usual credit and financial system connected
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with its democratization. Using the resources of the
Internet, people around the world have begun to
invest in ideas and projects they like to provide each
other loans and loans to bypass the banking system.
We consider a new crowdfunding ecosystem began
to take shape very quickly. Crowdfunding is one
of the new and still extremely poorly developed
instruments for financing small enterprises and
start-ups and has such private manifestations as
crowdinvesting and crowding.

Materials and methods

The article uses the methods of system and
descriptive analysis, scientific abstraction, system
approach. A brief analysis of the authors’ works
investigating this problem is given.

System analysis is a scientific method of
cognition, which is a sequence of actions to
establish structural relationships between variables
or constant elements of the system under study.

Descriptive method is a type of scientific
method, which is a system of procedures for the
collection, primary analysis and presentation of data
and their characteristics. The article is preceded by
an in-depth description (actually scientific) study by
supplying samples and material for the deployment
of further scientific procedures and methods
regarding crowdfunding.

The method of scientific abstraction is a method
of economic theory, which allows to exclude
from the consideration of individual non-essential
relationships between the subjects of the economy
and to focus on the consideration of several subjects.

System approach in Economics is a
methodological direction of scientific research,
which consists in a comprehensive study of the
economy as a whole from the standpoint of system
analysis and synthesis. This article examines
crowdfundingon all sides of the economic aspects,
also compares with other ways of financing.

The importance of these instruments for
financing as an alternative or complement to the state
and institutional over time will probably increase. In
a number of international and domestic documents
that forecast the development of the world economy
for decades to come, this direction of development
of alternative instruments for financing innovations
is noted as an extremely promising trend.

Materials from secondary sources are used in
the article.

The realization of this came to the general public
(investors, startups and regulators) after the World
Bank announced that crowdfunding would cost up
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to 90 billion dollars between 2020 and 2025, and
according to Forbes, even 2017, thus surpassing all
other volumes of venture financing (Noren, 2016).

In modern studies there is a lack of unity in
terminology. This, of course, makes it difficult
to conduct research, especially since in different
countries this phenomenon has its own characteristics
and different degrees of maturity. The differences
relate to the degree of organization and volume of
crowdfunding, the diversity of existing platforms,
the degree of national and international activity, the
relationship on the part of the banking system and
the government. Regulatory issues are of particular
importance (Said business school, 2016).

We will give the definitions of the not yet familiar
terms «crow-investing» and «crowdfundingy.
The term «crowdfunding» is often used as a
generalizing concept that includes types of project
financing by private investors, differing in the type
of remuneration (lack thereof, non-financial and
financial rewards) (Sanin, 2015).

«Crowdlending, or peer-to-peer lending (P2P),
is called lending to individuals of other individuals
or legal entities by individuals through special
Internet sites. One of the largest Russian crowding
areas is, for example, City of Money (2012), which
specializes in lending to businesses, including
small businesses and individual entrepreneurs.
The platform allows operating businesses to attract
funding from investors registered on it directly.
The «City of Money» performs a comprehensive
financial analysis of the companies represented, and
the interest rate on the loan is determined by the
borrower and the investor in the bidding process. In
2016, through the mediation of the site, more than
180 business projects received investments totaling
170 million rubles (Nedzveckiy, 2017:126-138).

Literature review

Despite the fact that the general model of
backward driving has achieved significant success
and has become a viable method of financing
new enterprises, at the moment there are very few
publications devoted to peer review on this topic.
Schwienbacher and Larralde (2010) offered one
of the first descriptions of crowdfunding, which
included a brief example of studying the French
musical background launch, and subsequent attempts
were made to build a theoretical model of when
people would choose crowdfunding (Belleflamme
etal., 2012). However, several recent studies on this
topic, all in the form of a working paper, tend to
focus on the role of supporters and investors in the
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opposite direction. Kuppuswamy and Bayus (2013)
explore how Kickstarter support varies with project
success and time. Agrawal et al. (2010) used the
market of musicians seeking crowdfunding weakens
the geographical restrictions on fundraising,
characteristic of venture capital firms.

Many researchers note that today crowdfunding
is an innovation in entrepreneurial financing
(Ovchinnikova, 2017, Bashirov,2016). Crowdfunding
in the Western market covers almost all aspects of
the growth of human activity. In the future, a massive
popularization of this trend is expected, consumer
lending is expected to be replaced by crowding
(Ovechkin, 2017; Zeldin, 2015)

In particular, since crowdfunding is new and
potentially disruptive to traditional financing
approaches, there are three areas of research that
should be of interest to business scientists. First,
it is important to understand how successful and
unsuccessful are the successes in the opposite
direction with the same basic dynamics as other
forms of entreprencurial investment, i.e., are
there any projects of the foundation that signal
potential quality or are some kind of less rational
system? Secondly, since the characteristic feature
of crowdfunding compared to other methods of
financing is the elimination of geographic restrictions
(Agrawal et al., 2010; Stuart, 2003a), it is important
to understand what role, if any, geography continues
to play in new enterprises during focus mode.

Results and discussion

Crowdfunding appeared in the United States as
an independent ideology and was regulatory defined
by the administration of President B. Obama in the
JOBS Act (April 5, 2012), whichallowed not only
qualified investors, but also ordinary citizens to
engage in investmentsto encourage small businesses.
From the United States, crowdfunding quickly
spread to Europe, where the United Kingdom and
France and Asian markets are leading today (JOBS
Act, 2012).

Initially, non-commercial cultural and social
projects were implemented with the help of
crowdfunding, the first of which was to raise funds
for the organization of a tour of the Marillion rock
band in 1997 (Sanin, 2015).

After successful non-financial crowd projects,
crowdfunding has penetrated into the sphere of
financing start-ups and local businesses, aided
by social media, which allows them to exchange
information about new projects. Crowdfunding is
classified by the purpose of the project (business

project, creative, political, social) and by type of
remuneration for sponsors (donation, non-financial
remuneration, financial reward) (Bashirov, 2016:
212-219).

Among international crowdfunding platforms,
the most popular platform is Kickstarter which is
launched in 2009. Platform projects are monitored by
US corporations, government agencies, and venture
capital funds, choosing the most profitable ones
for financing. Fundraising is carried out according
to the «All or Nothing» model, which implies the
possibility to collect only the fully collected amount.
The ten most successful projects on the platform in
2015 attracted $ 71.5 million. Mostly they were
games and technological inventions(RIA News,
2016).

The second most popular platform, Indiegogo,
which is launched in 2008, with a more flexible
financing model, involves receiving money,
even with an unmet financial goal. There are no
restrictions on the type of projects. However, 70% of
the leading projects for 2015 are the «Technology»
category (Crowd portal, 2015).

For 8 years since the launch of Kickstarter,
crowdfunding has been actively developing,
and, according to 2016, 75% of Americans are
aware of crowdfunding and sponsored at least
one project. Thematic platforms appear on this
market: «Energyfunders» is a platform designed for
collective financing in the field of energy and raw
materials production, Trevolta for collecting money
for travel and many others. Crowdfunding in the
Western market covers almost all aspects of human
activity increasing growth rates. From 2014 to 2015,
it grew by 167% and the amount of funds raised
amounted to 16.2 billion dollars. The maximum
growth was recorded in Asia — by 320%, and the
number of crowdfunding platforms for 2017 is more
than 1,300 (Kuzmenko, 2016).

It is worth noting the advantages of
crowdfunding, which led to its success:

— Democratization of the arts and culture support
process and creation of additional income for the
entertainment industry;

— Support for innovative solutions and startups;

— Creating a transparent and efficient financing
instrument.

However, this
disadvantages:

— Providing entrepreneurs with opportunities for
pre-sales, market research, free advertising.

— Receive market information and advice
from investors. Promoting the creation of perfect
competition in the investment market.

mechanism has  some
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— Objective estimates of the economic indicators
of the project due to direct contact with potential
consumers.

— Redistribution of investments in the most
promising projects during the crisis(Guseva, 2014).

— Fraud. Since there is no personal contact
between the owner of the funds and the idea, the
money can be used for other purposes, and the idea
is stolen. Some platforms have introduced systems
to detect fraudulent projects to reduce this risk.

— The discrepancy between the actual amount
required and the amount claimed at the start of

the project. The solution could be for the sites to
use a flexible fundraising system, suggesting the
possibility of adjusting the amount.

— Difficulties in making decisions about the
development of the project due to geographic spread
and a large number of sponsors.

— The likelihood of a conflict of interest
regarding the business of the project creator and
investors.

— Cash loss of sponsors in case of unsuccessful
implementation of the project (Ovchinnikova,

Kickstarter film projects success rates, 2014-15
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In Kazakhstan crowdfundingmotionis only
conceived. Largest home platform of starttime.kz
for a year collected the activity from depositors
31,7 million tenge in behalf on 215 eleemosynary,
social and commercial projects (Utegenova,
2018).

In 2014, five sites started: Startuper, Startticket,
16, Gostart and Asar.ainvest. They lasted less than
a year. Startuper is still available on the Web, but
there is not a single project on it.

Despite the collapse, the two sites were able to
finance one project. The site Startticket collected
117 thousand tenge to help the shelter for stray cats,
and the 16 site helped save $ 5,300 for a collection of
poems in the Kazakh language.

It would seem that crowdfunding in Kazakhstan
withered, not having had time to develop. But it is
not. On the territory of the republic there are two
platforms — baribirge and Starttime. Both have
successfully implemented several projects.

For one and a half month on baribirge.kz, the
guys from the LampY Orchestra group collected 1.2
million tenge to record their debut album. Asathanks,
theysenteachdepositorasouvenir.

The second project successfully financed was
the site Inspire.KIDS, where the wishes of orphans
and children from low-income families are placed.
The launch of the site took 108 thousand tenge,
which was collected in eight days.

In just six months, Starttime helped finance eight
projects. The most notable of them are:

— Computer class for deaf children — 630,500
tenge;

— Construction of a replica of the Lotus 7 race
car — 5,033,600 tenge;

— Opening of a music school for people with
disabilities — 428,081 tenge.

In addition to them, they raised funds for several
charitable, educational and creative projects.

The largest project, which was partially
implemented  with  funds raised through
crowdfunding, is the film «Kazakh Khanate». For
donations, the organizers opened a separate site on
which, taking into account sponsorship, it turned out
to collect 101,296,114 tenge (Nur.kz, 2018).

We think the main reasons of that crowdfunding
in Kazakhstan is not widespread as abroad are:

— lack of informing the media about domestic
projects;

— difficulties for doing business at the initial
stage;

— Internet infrastructure is under development;

— poor awareness of participants in this market
and a low culture of authors;

— skeptical attitude of the population due to
experience in the 90s with financial pyramids;

Based on existing trends, it is possible to
distinguish the following possibilities of using
crowdfunding:

— in 2016, the social network Facebook added
a fundraising function for confirmed non-profit
organizations (NPOs), and in 2017 announced that
it would launch an internal crowdfunding platform.
In Russia, VKontakte has opened access to money
transfers, where recipients are groups, event
pages and public pages. In the future, a massive
popularization of this trend is expected;

—the development of crowdfunding into a global
socially-creative tool because of its practicality;

— the emergence of super-platforms through the
development of market leaders in geographically
different directions and the collection of a variety
of tools and categories of projects; The formation of
niche and local competitors. With the development
of giants, more and more narrowly focused services
will appear. Already there are striking examples:
AppStore (applications), barnraiser (agriculture),
Medstartr (medicine), Experiment (science);

— development of services of collection of pre-
orders into online shops from «Alibabay to the shop
with a meal (food crowd platforms);

— transition of platforms from crowd service in
the type of permanent shops, even after completion
of crowd companies;

—releasing from superfluous mediators between
work/by activity and readers /spectators /fans/
maecenasesby means of subscription;

— transition of transmission and collection of
facilities toward mobility;

— replacement of the consumer crediting by
means of crowdlending, from a domestic technique
to building multistory (Ovechkin, 2017; Zeldin,
2015).

Conclusion

Crowdfunding is a collection of funds from
people who are not indifferent to a project or idea
that occurs without the help of banks, the exchange
or venture investors. However, crowdfunding is not
something new. Since ancient times, the initiators
of large-scale projects have resorted to the financial
assistance of the masses to implement their ideas.
Nowadays crowdfunding is conducted on different
platforms which are products of Internet era. These
platforms are effectively bringing together people
who need each other. On the one hand, those who
wish to create a business on the basis of a promising
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idea, initiators of a charitable or social project, and
on the other hand, those who want to support a
useful initiative free of charge or in exchange for
future products of a startup.

The development of crowdsourcing as a
financing instrument is due to its advantages for small
businesses, which allow, in particular, to reduce
costs for business. There are such basic forms as
crowdfunding, crowdlending, and crownsivesting,
each of which has its own niche in the financial
market. In general, there is a trend towards the
spread of these areas in the world. However, in
Kazakhstan it is slower due to various circumstances
— the lack of legislative regulation of this industry by
the state, low awareness of the population about the
spectrum of its use. This, in turn, indicates the need
for measures to support and promote them, which
further contributes to the progress of the domestic
lending and financing market, and, consequently,
increasing the share of small businesses, reducing
corruption through the use of new types of funds and
improving the economic well-being.

Crowdfunding plays an important social role,
since the implementation of individual projects
gives a chance to improve social life in general. The
indifference of ordinary Kazakhstanis confirms that
in Kazakhstan this direction has a future.

We hope soon to hear that in Kazakhstan, thanks
to crowdfunding, they will make an important
scientific discovery or invent a device that will
change the life of humanity for the better.

Crowdfunding is a collection of funds from
people who are not indifferent to a project or idea
that occurs without the help of banks, the exchange
or venture investors. However, crowdfunding is not
something new. Since ancient times, the initiators
of large-scale projects have resorted to the financial
assistance of the masses to implement their ideas.
Nowadays crowdfunding is conducted on different
platforms which are products of Internet era. These

platforms are effectively bringing together people
who need each other. On the one hand, those who
wish to create a business on the basis of a promising
idea, initiators of a charitable or social project, and
on the other hand, those who want to support a
useful initiative free of charge or in exchange for
future products of a startup.

The development of crowdfunding as a financing
instrument is due to its advantages for small
businesses, which allow, in particular, to reduce
costs for business. There are such basic forms as
crowdfunding, crowdlending, and crownsivesting,
each of which has its own niche in the financial
market. In general, there is a trend towards the
spread of these areas in the world.

In Kazakhstan, crowdfunding is in its
development stage. There are successful
crowdfunding cases, and also active platforms
like Starttime.kz and Baribirge.kz. However, in
Kazakhstan the development of crowdfunding
is slower than in other countries due to various
circumstances — the lack of legislative regulation
of this industry by the state, low awareness of the
population about the spectrum of its use. This, in
turn, indicates the need for measures to support
and promote them, which further contributes to
the progress of the domestic lending and financing
market, and, consequently, increasing the share
of small businesses, reducing corruption through
the use of new types of funds and improving the
economic well-being.

Crowdfunding plays an important social role,
since the implementation of individual projects
gives a chance to improve social life in general. The
indifference of ordinary Kazakhstanis confirms that
in Kazakhstan this direction has a future.

We hope soon to hear that in Kazakhstan, thanks
to crowdfunding, they will make an important
scientific discovery or invent a device that will
change the life of humanity for the better.
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MEXAYHAPOAHbDINM OMNbIT BHEAPEHUS
MHHOBAUMOHHbBIX ®PUHAHCOBbIX UHCTPYMEHTOB
C LUEABIO NMNOBLILUEHUSA SHEPTO O DEKTUBHOCTU 3AAHNU

XKuaniwHbi cektop Kasaxcrana notpebaser okoao 11-13% saekTposHeprim 1 40% npomnsBeAeHHON
TenAoBon 3Heprim CKMAMLHO-KOMMYHaAbHOe x039i1ncTBO, 2017). B cpeaHeMm, xuable Aooma B KazaxcraHe
MOTPEOASIIOT B TPU pasa OOAbLLIE DHEPruM Ha eAMHMLY MAOWAAM, Yem B cTpaHax CeepHoi Eporbi.
OTMeuaeTcsl BbICOKMIA YPOBEHb TEMAOMNOTEPb, CBSI3aHHbIM C M3HOCOM OOOPYAOBaHMS, a Takxke C
HEOOXOAVMMOCTbIO MPOBEAEHMS pemoHTa M MoaAepHM3aumm. OAHMM M3 BKHEMLIMX HarpaBAEHWI B
006AaCTM 3HEProcOEepexXeHNs 1 MOBbILLEHMS SHEProadeKTUBHOCTM SBASETCS pa3paboTka M BHeApPEeHVe
(PMHAHCOBbIX MEXaHM3MOB AASl KOHEUHbIX MOTPEOUTEAEN, CTUMYAMPYIOLLMX MPUMBAEYEHME MHBECTULMIA
B MOAEPHM3ALMIO CYLLECTBYIOLIMX 3AQHWMIA AASI MOBbIWEHUS MX 3HEProaeKTMBHOCTU. He cMoTps Ha
peaAM3aumio KOMIAEKCA 3aKOHOAATEAbHbIX MHULIMATMB M MEpPONpUSTUIA, 00LIasi NoAMTMKa PecrnyOGAmku
KaszaxcraH B 06AaCcTv 3HeproadpekTMBHOCTM HYXKAQETCS B AQAbHEMLLIEM COBEPLLEHCTBOBAHUM, B TOM YMCAE
C YYETOM AYUYLLETO MEXXAYHAPOAHOMO OMbITa. B AQHHOM CcTaTbe paccMOTPEHbl BO3MOXKHOCTM MOBbILLEHMS
3HeproapPeKTUBHOCTM 3AAHMIA 3@ CYET MPUMEHEHWMS MHHOBALMOHHbIX (DMHAHCOBbLIX MHCTPYMEHTOB,
MO3BOASIOLLMX YBEAMUUTb AOXOAHOCTb KarMTAAOBAOXKEHUIA B AQHHOM CEKTOPE M CHU3UTb M3AEpPXKKU. B
CBSI3W C 3TUM MPeACTaBAEHbl (DMHAHCOBbIE MHCTPYMEHTbI, UCMOAb3YEMbIE B MEXXAYHAPOAHOM MpakTHKe,
OCYLIECTBAEH aHAAM3 HEAOCTaTKOB M MPEUMYLLECTB CYLLECTBYIOWMX WHCTPYMEHTOB. [lpaktuuyeckas
3HAUMMOCTbMCCAEAOBAHUSICOCTOUT B PaCCMOTPEHMMHaMboAee 3 heKTUBHBIXMHHOBALMOHHbBIX (PMHAHCOBbIX
MHCTPYMEHTOB B 06AACTM 3HEprocOepeskxeHms:, MO3BOASIOLMX MOBbICUTL S3HEPro3(PPEKTUBHOCTL 3AaHNIA,
3(hheKTMBHOCTb MHBECTULIMIA B A@HHOM 00AacTW. [NpoaHaAM3MpPOBaH OMbIT BHEAPEHMS (PMHAHCOBbIX
WMHCTPYMEHTOB M MEXAHM3MOB, CTUMYAMPYIOLLMX MOBbILLEHME SHEProdEKTUBHOCTM 3AAQHWMIA B TaKMX
cTpaHax Kak Huaepaanapt, ®paHums, MT1aams, CAroBakumsi, ICTOHUS U AP.

KAtoueBble cAoBa: 3HeproapekTMBHOCTb, (PMHAHCOBbIE MHCTPYMEHTbI, YKMAULLIHO-KOMMYHAAbHOE
XO39MCTBO.
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International experience of introducing innovative financial instruments
for the purpose of increasing the energy efficiency of buildings

Kazakhstan housing sector consumes about 11-13% of the electric power and 40% of made thermal
energy (Housing and Utilities, 2017). On the average, residential houses in Kazakhstan consume three
times more energy per unit of the area, than in the countries of Northern Europe. High level warmly of
losses connected with the wear-and-tear of the equipment, as well as with necessity of execution of re-
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pair and update is noted. One of the most important directions in the area of power saving and increase
of power efficiency is research and development of financial mechanisms for ultimate users stimulating
attraction of investments to update of existing buildings for increase of their power efficiency. Not see-
ing to realization of the complex of legislative initiatives and events, communicating Republic politics
Kazakhstan in the area of power efficiency needs further perfecting, including in view of the best inter-
national experience. In given article opportunities of increase of power efficiency of buildings are con-
sidered at the expense of application of innovative financial tools enabling to increase the profitability of
capital investments in given sector and to lower expenses. In connection with that financial tools used
in international practice are presented, analysis of deficiencies and advantages of existing tools is carried
out. Practical importance of research consists in consideration of the most effective innovative financial
tools in the area of power saving enabling to raise buildings power efficiency, efficiency of investments
in given area. Experience of implementation of financial tools and mechanisms stimulate the increase of
power efficiency of buildings in such countries as Netherlands, France, Italy, Slovakia, Estonia etc.
Key words: energy efficiency, financial instruments, housing and communal services.
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FumapartTapAbIH, 3Heprust TMiMAIAIriH apTTbIpy MakcaTbiHAQ
MHHOBaLMSIAbIK-KAPXKbIAbIK, KYPaAAAPAbI €HFi3YyAjiH, XaAblKapaAblK, TaXipuoeci

Ka3akCTaHHbIH, TYPFbIH YA CEKTOPbl 3AEKTP 3HEPrusiCbiHbiH, WwamameH 11-13%-bIH >XoHe >KbIAy
3HepruscbiHbIH 40 %-blH TyTbiHaAbI (TYPFbIH Y-KOMMYHAAABIK, lApyallbIAbIK, 2017). OpTalua aAFaHaQ,
KasakcrtaHaa TypfbiH vy FumapatTapbl COATYyCTik Eypona eaaepiHeH repi yw ece Kemn 3Heprug
namaasaHaabl. XKabAbIKTbiH TO3yblHA, COHAAM-AK >KOHAEYAEP MEH >KaHApTyAapFa KaXkeTTiAikke
6aAQHbICTbl JKbIAY >KOFAATYAbIH >KOFapbl AeHreni 6GarkaraAbl. DHEprus yYHEMAEYy >KOHe 3Heprus
TUIMAIAITIH  apTTbIPY CaAaCbliHAAFbl MaHbI3Abl  GarFbITTapAbiH  6ipi  TYNKIAIKTI  nanaasaHywbiAap
YWiH KAP>XKbIAbIK, MEXaHU3MAEpAI 83ipAey >8He eHridy 060Abin TabbliraAbl, OYA KOAAAHbBICTAfb
FUMapaTTapAbIH 3HEPrus TUIMAIAIFIH apTTbipy YLiH MHBECTULMSAAPAbI TapTYAbl bIHTAaAQHAbIPAAbI.
3aHHaMaAblK, 6acTamarap MeH ic-lapaAap >KMbIHTbIFbIH ICKE acbIpblAbIN >KaTca Aad, Kasakcrad
Pecrny6AMKaChIHbIH 3HEPrus TUIMAIAITIH apTThipy CAaAACbIHAAFbI CasicaTbl XaAbIKAPAAbIK, TAXiprOeHi
eckepe OTbIpbIN, OAAH Opi XEeTIAAIpYAl KaxeT eTeai. Bbya Makanapaa MHHOBAUMSABIK KapKbl
KYPaAAQpPbIH MalAdA@Hy apKbIAbl FUMapaTTAPAbIH, 3HEPrust TUIMAIAIFIH apTTbipy MYMKIHAIKTEpI
TaAKblAQHaAbl, OYA OCbl CEKTOpAAFbl KarnuTaA CAAbIMAAPbIHBIH TaObICTbIAbIFbIH apTTbIPaAbl XoHe
LIbIFBIHAAPADI a3arTaAbl. OcblFaH GaMAQHBICTbI XaAbIKApPaAbIK, ToXipMOeAe NarnAaAaHbIAATbIH KAP>Kbl
KYPaAAapbl KOPCETIAIMN, KOAAAHBICTaFbl KYPaAAAPAbIH KEMLLIAIKTEDPI MEH apTbIKLWbIAbIKTapbl TAAAAHADI.
3epTTeyAiH NMpakTUKaAbIK, MaHbI3bl FUMApPATTAPAbIH 3HEPrUs TUIMAIAITIH apTTbIpyFa, OCbl CaAaAafbl
MHBECTMUMSAAAPADBIH TMIMAIAITIH apTTbipyFa MyMKIHAIK 6EPETIH 3HEPrUsiHbl YHEMAEY CaAaCbIHAAFbI €H
TUIMA] MHHOBALUMSABIK, KAp>XKbl KYPAAAAPbIH KapacTbipy 60Abin Tabbiraabl. HuaepaaHabl, DpaHums,
Mtaams, CAaoBakms, DCTOHMSI CUSIKTbl €AAEPAEri FUMApaTTapAblH 3HEPrus TUIMAIAIFIH apTTbipyAbl
bIHTAAQHABIPATbIH KAp>Kbl KYPAAAAPbI MEH MEXAHU3MAEPAI eHri3y Taxipnbeci TaAAaHAbI.

Ty#iH ce3aep: aHeprust TUIMAIAIT, Kap>Kbl KYPaAAapbl, TYPFbIH Y-KOMMYHAAABIK, LIAPYALLbIAbIFbI.

BBenenue

OHepronoTpebaeHHE JIEMOHCTPUPYET YCTOM-
YUBYIO TEHJICHIHUIO POCTa BO BCEX CTpaHaX MHUpA.
B mupoBoM Macmitabe Oonblias 4yacTh SHEPIUU
00ecneynBaoTCsS 332 CYET IMOJIE3HBIX HCKOMAeMBIX
SHEPrOHOCHUTENeH, W TOJBKO Maylasi HMPUXOIUTCS
Ha JIOJII0 aJbTEPHATUBHBIX 3HEproHocuteneu. Ilpu
9TOM TEHJICHIIMH N3MEHEHHS B COCTaBE SHEpPreTnye-
CKHX pEeCypcoB Ha INI00AJTbHOM YPOBHE Pa3BUBAIOT-
csl KpaliHe MeJUIGHHBIMH TeMIIaMHM, 4TO BIIUSET Ha
UCTOIIEHHE TIPHUPOIHBIX PECYPCOB.
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OHeprodPpPeKTUBHOCTh MIPACT TNIABHYIO POJIb
B Pa3BUTHUU YKOHOMUKHU cTpaHbl. B Kazaxcrane mo-
TpeOJIeHre TEeTJIOBOM SHEPTUH B KIIIUIITHOM X035~
CTBE CTPaHBl MPEBBIMIAECT MOTPEOIICHUE TEIIOBON
9HEpPIuu B 3amajHbIX crpaHax. CpegHee ynenbHOE
oTpebIeHNe TeMIOBOM YHEPTUH COCTaBIsio 273
kBTu Ha 1 KBajpaTHBII METp BMECTO paHee Mpe-
nonaraeMbix 240 kBty Ha 1 kBagpatusiit metp. s
cpaBHenus B llIBennn 3TOT MOKa3aTenh COCTaBISIET
82 kBtu, B I'epmanun — 120 kBT4, Bo ®@pannun —
126 kBty, a B Anrimu — 130 kBTtu Ha 1 kBagpaTHbIil
METp.
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Jns CTUMYJHMPOBAaHHS SHEProcOepekeHUsl U
TTOBBIIICHUS dHEPTrodhHEeKTUBHOCTH B PecmyOimke
Kazaxcran npunst 3akon «O0 3HeprocOepekeHrN
U TIOBBILICHUU 3HEProdPQEeKTUBHOCTH», a TaKKe
BHECEHBI I3MEHEHHUS B PsiI HOPMATHBHO-TIPABOBBIX
aKTOB. O)KI/II[aeMI)IM PE3YILTATOM SABJIACTCA CHHUIKC-
HUE PHEPrOEMKOCTH BAJOBOI'O BHYTPEHHETO MPO-
nykra Pecrrybnmukn Kazaxcran 3a cuer adpdexTus-
HOTO HWCIIOJIb30BAHUSI JHEPTETHYECKHX PECYpPCOB.
[loBbienne sHeprodPpPekTHBHOCTH OIArONPUATHO
oTpasuTcs Ha HKONOTUH. COOTBETCTBEHHO YMEHbB-
HICHUEC HOTpe6JIeHI/IH TOIJIMBA YMCHBUINUT BBI6pOCBI
U YJIYYLIUT 3KOJIOTUYECKYIO OOCTaHOBKY.

Kax m3BecTHO, A CHIKEHHSI YHEPTOEMKOCTH
BBII PK na 40% x 2020 roxy Obln pa3zpaboTaH u
npuHiaT KoMIutekcHpll 1uiaH 1o 3Heprodddex-
TUBHOCTU. Peanm3amusi JaHHOTO IJIaHa TO3BOJUT
MOJIYYUThb IMOJOXKHUTCIBHBIC CIABUTH II0 AaHHOMY
HaMpaBJICHUIO U MOJYYUTh JONOIHUTENbHBIC PEH-
MYIIIECTBA 1 BBHITOBI B BUZIe ((MHAHCOBBIX PECYPCOB
3a cuet OoJiee 3P PEKTUBHOTO UCTIOIH30BAHUS SHEP-
rud. [loTeHIMan conocTaBuM ¢ IPUPOCTOM TPOU3-
BOJICTBA BCEX IMEPBUYHBIX YHEPTETUUECKUX PECYp-
coB u oreHuBaeTcs B 20-30% cHIKEeHHsI crpoca Ha
SHEPTHIO.

Cornacao «O030py TOCy/IapCTBEHHOW TOJIUTH-
ku PecniyOnmkn Kaszaxcran B obnactu sHeprocOe-
PEKEHHST M TOBBILICHUS 3HEProd(pGeKTHBHOCTHY
MOJKHO BBIZIETTUTH HECKOJIBKO OCHOBHBIX MPOOJIEM:

— HexBaTKa (PMHAHCOBBIX CPEICTB Ha MOJEp-
HU3AIHMI0O ¥ PAa3BUTHE HKHIMIIHO-KOMMYHAJIBHON
cthepsr;

— cnabas TeXHUYECKas OCHAIICHHOCTh, WC-
MOJIb30BaHUE MOPAJILHO yCTapeBLIEr0 000pynoBa-
HUS ¢ oueHb Hu3kuM KII/I;

— OTCYTCTBHUEC MCXaHU3MOB (1)I/IHaHCOBOI‘O CTH-
MYJUPOBAaHUSl  PAMOHAIBHOTO  HCIIOJIb30BaHHUS
SHEPTHH TTOCPECTBOM Tapu(PHOTO PEryIHpOBAHUS
C yueToM 3atpaT B cdepe 3JIeKTpo- U TeriocHao-
KCHUS, BKJIIOYas 3aTpaThl Ha YroJib U MECTHBIC
BBIOPOCHI.

st ceteil LIEHTPanbHOTO OTOIUIEHHUS IpU Te-
KyIIEM COCTOSIHUM HH(PACTPyKTYphl XapakTepHa
HHU3Kasg 3P(OEKTUBHOCTh W 3HAYNUTEIBHBIC IMOTEPH
teruia. OJTHaKO, IO OIIEHKaM JKCIIEPTOB, TEPMO-TEX-
HU4eckue xapakrepuctuku 70% 3maHuil He COOT-
BETCTBYIOT COBPEMEHHBIM TPEeOOBAaHUSAM H TPEOYIOT
MOACPHU3alHH. B gactu KUITUITHO-KOMMYHAJIbHO-
r'O XO3sCTBa, OOJIBIIMHCTBO CYIIECTBYIOIIETO KH-
soro (hoHIa COCTOUT U3 MHOTOKBapTHUPHBIX JOMOB
C HEHTPAJIBbHBIM OTOIIJICHUEM Ha OCHOBE KOTCJIbHBIX
unu TOL.

CormacHO myONHUKaAIUU
JHEPreTHYECKOro areHTCTBa

MexayHapoHOTO
«Efficient World

Scenario» («Cuenapuii riobansHON 3¢ddexTus-
HOCTH»), IJIS TTOCTPOCHHUS B MHUPOBOM MacmiTade
HU3KOYTJICPOJHOH, 00Jiee IKOJIOTHYEeCKH YCTOM-
YUBOU KOHOMUKHM B miepuon a0 2035 roga motpe-
OyeTrcs IOTOJHUTEIHHO MHBECTHPOBATH MOPSAKA
11,8 tpmH. momn. CHIA. DTy KanuTaJIOBIOKEHUS
OKYTISITCSL ¢ pOCTOM 00BEMOB ITPOM3BOACTBA Ha 18
TpaH. nowt. CIIA. [Ipssmast oTaada oT BIOKEHHBIX
CpeACTB OYJET BhIPAXKAThCsS B CHH)KCHHH 3aTpat
Ha sHepruto Ha 17,5 tpnu. nomn. CILA u coxpa-
meHnn Ha 5,9 tpaH. momr. CIIA morpebHOCTEH B
WHBECTUILIHUAX JUIsl HApallMBaHHUS HEPreTHUCCKUX
MOIIHOCTEH.

Takum oOpa3zoMm, OCHOBHas TpoOiIeMa 3aKIIro-
YaeTcsl B TOM, UTO dHepreTuyeckas 3pPeKTHBHOCTh
npeobaaaroIei yacTy KuibIxX 31anuii B Kazaxcra-
HE HEYJIOBJIETBOPUTEIIbHA U TPEOYEeT 3HAUNTEIHHBIX
(PMHAHCOBBIX PECYpPCOB B IIEJISIX PEMOHTA U MOJIEp-
Huzanuu. OTHUM U3 0apbepOB SIBIISIETCS OTCYTCTBHE
3¢ (eKTUBHBIX WHCTPYMEHTOB (MHAHCHPOBAaHUS B
JTaHHOM o0acTu.

OTIHYUTETFHON 0COOCHHOCTHIO HAIIIETO HCCIe-
JTIOBaHMS SBIISIETCS TO, YTO HAMU Oy/IeT pacCMOTPEH
MHUPOBOH OIIBIT MOBBIIICHUSI JHEPTrOIPPEKTHBHOCTH
3JIaHUH 3a CUeT pa3BUTHUsI (PUHAHCOBBIX HHCTPYMCH-
TOB, HAIPABJICHHBIX HAa CHWKCHHE YHEPTOEMKOCTH
BaJIOBOI'0 BHYTPEHHETO MPOAYKTa 32 CYET KOMOH-
HaIlUM  ONPEJCIIIEMbIX MaKPOIKOHOMHYECKOH W
MHBECTULIMOHHOM MOIUTUKOH. B pesynbrare mpo-
BEJICHHOT'O MCCJICIOBAHMS OYIYT MPEIIOKEHBI (PH-
HAHCOBBIC HMHCTPYMEHTHI TIOBBIIICHUS 3HEPT03(-
(heKTHUBHOCTH 3TaHHMH.

I'unore3a wccine0BaHMs 3aKII0YACTCS B MPE/I-
MOJIO)KEHUH O TOM, YTO OJIHUM M3 OaphepoB  SB-
nseTcst orcyrcTBue A(()EKTUBHBIX (PHHAHCOBBIX
WHCTPYMEHTOB M HEYJIOBJICTBOPUTEIbHOE (HUHAH-
cupoBanue Ha peiHke JKKX Kazaxcrana.

BHeapenue HOBBIX CTaHIAAPTOB M TEXHOJIOTHH B
00J1acTH SHEProCOEPEIKEHUST U IPUMEHEHUE MHHO-
BallMOHHBIX (PUHAHCOBBIX HMHCTPYMEHTOB JIOJDKHO
MIPUBECTH K TOBBIMICHUIO JHEProdP(HEeKTHBHOCTH,
3a CYET MOBBIIICHUS JOXOAHOCTH KalUTAIOBIOMKE-
HUH ¥ YMCHBIIICHUS H3/ICPIKEK.

Lenp iccnemoBaHM 3aKIIt0YaeTcs B pa3padoTke
MPEUIOKESHUN 110 BHEIPCHUIO MEPEIOBBIX (hHUHAH-
COBBIX MHCTPYMCHTOB B OOJIACTH JHEPreTHUYECKOM
3¢ (eKTUBHOCTH 3/1aHWI HAa OCHOBE aHAIIM3a 3apy-
OEKHOTO OTIBITA.

B cBs13u ¢ MOCTaBICHHON 1ENBIO JIOJDKHBI OBITH
BBITIOJTHEHBI CIIEAYIOIHNE 33 /[a4H:

— TPOBECTU aHAIH3 3apYOEIKHOTO ONbITA MPH-
MEHCHHsI HOBEWIUX CTAaHJAPTOB W TEXHOJIOTHM
B 00JIacTH TIOBBINICHUS JHEProd(PPEeKTUBHOCTH
3JaHUH;
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— PpackpbITh (DMHAHCOBBIC ACTIEKTHI CHIDKEHUS
SHEPromoTPEOICHNS W TOBBIMICHUS dHEProdddex-
TUBHOCTH 3/IaHUH;

—  ONPEIEIUTh YKOHOMUYECKUN AIPPEKT OT pHU-
MEHEHHsI WHHOBAIlMOHHBIX (DHHAHCOBBIX WHCTPY-
MEHTOB JIJIsl TIOBBIIICHHUS YJHEPTO3PPEKTUBHOCTH.

MatepuaJjbl 1 METOABI

MeTtoao0a0rn4eckoif OCHOBOM CTaThbU MOCTYKHU-
JIY Hay4YHBIE TPYABI U MyOIMKAIMA OTEYeCTBEHHBIX
1 3apyOCKHBIX YUEHBIX, MIOCBAIICHHBIC MPOOIeMaM
(mHAHCUPOBAHUS YHEPTOCOCPEIKEHUS, TTOBBIIICHUS
9HEProdPHeKTHBHOCTH, roCy/1apCTBEHHO-4aCT-
HOMY THapTHepCTBY. B pabote Haj crarbedt ObuIM
WCTIOJh30BaHbl OOIIECHAYYHBIE METOIBl CHUCTEMa-
TH3AIUU W KIACCU(PUKAINH JaHHBIX, METOIBI CTa-
TUCTUYECKOH 00pabOTKM JTaHHBIX, aHAIM3a U 0000-
IICHUS, METOBl JIOTUYECKOTO, CPaBHUTEIIBHOTO,
cUCTeMHOTO aHanu3a. [lpu BBITOTHEHWH PaOOTHI
OBLTN UCITOJIB30BAHBI TAHHBIC CTATUCTUYECKOMN U HC-
CJIeIOBATEIhCKOW WH(MOPMAITUN MEKIYHAPOIHBIX
SKOHOMHUYECKHX HWHCTUTYTOB, TOJIOBBIX OTYETOB
BcemupHoro 6anka 1 MexayHapOIHOTO DHEPreTH-
YEeCKOr0 areHTCTBA, CTATUCTHYECKUX MAaTEpUAIOB
Komurera no crarucruke MuHHCTEPCTBA HALMO-
HaJILHOW 3KOHOMUKHK PecmyOnuku Kazaxcran. Mc-
MOJIb30BAIMCH TAaKWE JOKYMEHTBI, KaK HAI[MOHAIb-
HBIE TIIaHBl HHEProd((EeKTUBHOCTH, IMyOIUKAINN
MexayHapoIHOTO DHEPreTUYECKOTO areHTCTBA
(MDA), nHanpumep, HHGOPMAIIMOHHBIEC OIOJIIETCHU
MD3A 1o BompocaM 3Heprodh(HeKTUBHOCTH, U ITy-
OnMKaIuu JHEePTeTUYECKON XapTHH.

0030p JauTEpPaTYypHI

CMsryeHue MOCHCACTBUN H3MEHEHHUS KIH-
Mara TOoTpedyeT OBICTPOrO M 3HAYHTEIHLHOTO
nepexo/1a Hallei SHEPreTHIECKOW CUCTEMBI B IIEJISIX
cokpamenus Bbiopocos CO, (IPCC, 2014). Paspa-
0OTKa M BHEJIPCHHUE HOBBIX TEXHOJIOTHH, 0COOCHHO
TEXHOJIOTHH MCIIOJIL30BAHUS BO30OHOBISIEMBIX HC-
TOYHHKOB DHEPTrUM U 3HEProdpeKTUBHOCTH, CUH-
TaeTCs KIOYeBBIM (haKTOPOM ISl 3TOTO TIepexo/a,
U M03TOMY CYIIECTBYET HEOOXOIUMOCTh MOJIUTHKU
JUISL yCKOPEHUS! 3TUX TEXHOJIOTMYECKUX M3MEHEHHUH
(Pizer and Popp, 2008; Schmidt et al., 2012). Ho
CYUIECTBYET 3HAYUTENbHBIN «JIeGuUUT (QUHAHCH-
POBaHUS» I HU3KOYTJIEPOJHBIX JHEPTreTHUSCKUX
MPOEKTOB, HEOOXOIMMBIX JUIA COKpAIIeHHS TJIO-
GanbHbIX BEIOpoCcOB CO, 110 ETEBBIX yPOBHEH.

[loBbienre  3HEProdHHEeKTUBHOCTH — MpPEa-
CTaBJISIETCSl HENPOCTOM 3aj1aueil, peleHue KoTopoit
YKPEIUT YHEPTreTHYECKYI0 0€30MaCHOCTb, MOJIOKH-
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TENBHO CKaXETCS Ha 03]0POBICHUH OKPYKAIOIICH
CPebl, YIYYIIUT KadecTBO KM3HH W OynIeT cIio-
cO0CTBOBATH MOBBIMICHHIO YKOHOMHYECKOTO 01aro-
moJTyuusi. 3HaYUTENbHBIC pe3epBbl 3HEProdddex-
TUBHOCTH B KazaxcTaHe MMEIOTCsI, HO IOTIBITKH €
MOBBIIICHUST 3a9aCTYI0 TEpISAT HEyaady H3-3a OT-
CyTCTBUSI (DMHAHCOBBIX WHCTPYMEHTOB, CTUMYJIH-
PYIOIIMX TOBBIIICHHE YHEPTOcOEpeKeHUsT U dHEp-
rodgdexTuBHOCTH B 1esnoM. OIHUM U3 COcO00B
PENICHUs ATUX MPOOJIEM SBISICTCS MPEAOCTABICHUE
(hMHAHCHPOBAHUSA B TIOJHOM OOBEME, ITO3BOJISIIO-
IETO TPEOOJIETh MEPBOHAYANBHBIE MPEISTCTBUSI.
OnbIT IPUMEHEHUS TTPABUTEIBCTBEHHBIX U JIBYCTO-
POHHUX TPaHTOB, a TaKXe JIbFOTHBIX KPEIUTOB Ha
nenu (GpuHaHCHPOBaHHS Mep IO dHeprodPpQeKTus-
HOCTH UTPAIOT BaXHYIO POJIb, OCOOCHHO B CTpaHaX
C MIEPEX0IHO SKOHOMHUKOM, B KOTOPHIX HHBECTUIIH-
OHHAasl TIPUBIIEKATEILHOCTh OTpAciH OclalsieTcs
BBICOKOH CTETICHBIO U3HOCA MAaTEPUAITBHO-TEXHHYEC-
CKOI1 0a3bl, a TaK)Ke HECTAOMILHOCTBIO DKOHOMHYE-
CKHUX TOKa3aTesiel, TakKuxX KakK, ypOBeHb HHMIISAIUH,
Kypc oOMeHa BaIIOTHI U Jp. B CBsI3M ¢ ueM cuuTaem
HEOOXOJMMBIM B TIEPBYIO OYEpEb, PACCMOTPETH
OIIBIT U PE3YJIbTAaTbl BHCAPCHHUA PA3JIMYHBIX q)HHaH-
COBBIX HHCTPYMEHTOB B CTpaHaX OJMKHETO U J1ajlh-
HET0 3apyOeKbs.

B omny0iukoBaHHOM HCCIIEIOBAHUU IO PYKO-
BOJICTBOM T€HEPAIILHOTO CeKpeTaps DHepreThye-
ckoii xapruu pokropa Pus Kemmep B 2015 rony
00OCHOBBIBAETCSl HEOOXOIUMOCTD YIYUIICHUS] HH-
BECTUIIMOHHOW TPUBIIEKATEIILHOCTA B CTpPaHax, B
KOTOPBIX BHEAPSETCS CTpaTernyeckas Imporpamma
o sHeprodddexruBHocTr. OT™MEYAETCS, YTO UHBE-
CTHUPOBAHHE B TOBBIIICHUE YHEProd((HEKTUBHOCTU
MIPUBOJUT K COKPAIICHUIO PAcXOJIOB HA IHEPIHIO,
YIYUHICHUIO HAJIC)KHOCTHU CHAOKEHUS U CHIYKEHHUIO
BO3JICHCTBHSI JHEPrOMOJIb30BAHUS Ha OKpPYXKaro-
myto cpeny (Kapenos, 2017). CHmxeHne 3HEpro-
noTpeOJICHUS U POCT MPOU3BOAUTEILHOCTH 32 CUET
OosbIelt YHepro’hHEKTUBHOCTA MOTYT OKa3bIBaTh
CYIIIECTBEHHOE TO3UTHBHOE BO3JIEHCTBHE Ha KO-
HOMHUKY B LIEJIOM. YBelUueHHEe O0BEMOB IMPOMU3-
BOJICTBA, BO3MOYKHOE TIPU TOBBIIICHUN IHEPTOd(]-
(heKTUBHOCTH, OlleHHBaeTcs B quamna3one ot 0,25%
1o 1% BajgoBOro BHYTPEHHETO MPOIYyKTa COTIACHO
pacueram (UNECE, 2015).

B 10 3xe Bpemst, MHOTHE peabHbIE BO3MOKHOCTH
Juist OoJiee BBICOKOH HEeprodddekTuBHOCTH HE MC-
MIOJIB3YIOTCSl U3-32 CYIICCTBOBAHUS MHOTOYHCIICH-
HBIX 0apbepoB IS WHBECTUINH B JaHHYIO cdepy.
B uccnenoBannu «Capturing the Multiple Benefits
of Energy Efficiency» («Pa3HocTOpoHHHE BBITOJIBI
sHeproaddhekTuBHOCTH Ha IpakTHKe») (IEA, 2014)
IMPpUBEACHBI JAaHHBLIC O PAa3HOCTOPOHHUX BBII'OJaX,
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MOJTy4aeMbIX B Pa3HbIX paiioHax mupa. Hampumep,
WuBectrmiimn B 3HEPTodP(HEKTHBHOCTDH CIIOCOOHBI
YBEJIIMYMBATH HAJIOTOBBIC MMOCTYIUICHUS, MTOBBIIIATH
JIOXOJTHOCTh KalHUTAaJOBIOKEHUH U YMEHBINATh H3-
JIEP)KKH, CBSI3aHHBIC ¢ O0e3paboTHICH M BHITLIATON
COLMANIBHBIX TocoOui. M3yueHne MakpodIKOHOMU-
yeckoro 3QexTa mporpaMM Mo PEMOHTY 3JIaHU,
3aHHMAaEMBIX TOCYAApPCTBEHHBIMH YUPEKICHUSIMH
ctpan EC, mokasaso, 4To eKeroiHble KaluTaJoBIIO-
xeHust B pazmepe 56 mupa. gomn. CIIA nmpusogu-
11 K co3panuio 760 000 momoTHUTEIBHBIX Pad0InX
MECT B I'0Jl, HEMIOCPEACTBEHHO MTPUHOCS B rOCyaap-
CTBEHHBIE OFOJKETHI YUCTHIM rO0BOM 10X0d B 41—
56 mapa. gomn. CIIA; npu ydere oOmesKOHOMHU-
YEeCKHUX BBIFOJ] 3Ta nupa 0ojiee 4eM yIBauBaeTcCs,
nocturas 91-174 mnpa. nomn. CHIA.

XoTst (hMHAHCH UTPAIOT BaYKHYIO POJb BO BCEH
LIEMIOYKE MHHOBAIIUH, OHU 0COOCHHO BasKHBI JIJIs (DU~
HaHCHPOBAHMS KOMMEPITHAIIN3AIINH, YTO BAXKHO IS
OBICTPOTO BHEIPEHHS HU3KOYTIEPOJHBIX TEXHOIIO-
ruit (Birer u Wiistenhagen, 2009; Grubb, 2004;
Karltorp, 2016; Mazzucato u Semieniuk, 2018). B
TO BpeMs Kak Ojarojaps WHHOBAITUSM CTOMMOCTH
HU3KOYTJICPOIHBIX TEXHOJIOTHI B MOCJICIHUE TOJIbI
3HaunTeapHO cHu3miIach (Huenteler et al., 2016;
Schmidt and Sewerin, 2017; Trancik et al., 2015),
MHOTHE MPOEKTHI MO-NPESIKHEMY BOCIPUHUMAIOTCS
WHBECTOpPaMH KaK PUCKOBaHHBIC U HE (pUHAHCHUDPY-
rorcs (CPI, 2013; Hall et al., 2015; Jacobsson and
Jacobsson, 2012; Jacobsson and Karltorp, 2013;
Karltorp, 2016; Lang et al., 2015; Ondraczek et al.,
2015; Sadorsky, 2012).

[IpensitctBus K (PUHAHCUPOBAHHIO HCTOYHH-
KOB (DMHAHCHPOBAHUS, C KOTOPHIMH CTAJIKHBAFOTCS
pa3paboTUuKH, Pa3INYArOTCS 110 THITY TEXHOJIOTHH,
pasMmepy mpoekTta W ycimoBusiM KoHTekcta (CPI,
2013; Hall et al., 2015; Kann, 2009; Polzin, 2017,
Richards et al., 2012).

Henw3st He nmpuHUMAThL BO BHUMAaHUE WU Ta-
KHe O0apbephl, KaK pa3pelicHUs] Ha MPOU3BOIACTBO
CTPOUTENBHBIX pPadoT, pa3pemieHuss IKOJIOTHYC-
CKHX OpraHOB, KOHIIECCHHM, JIUI[CH3MHM Ha BbIpa-
0OTKy TeIjla U JJIEKTPOIHEPTUH, a TaKKe TMPHUH-
LUIBI  TOCYJAPCTBEHHOTO KOHTPOJS  JTOJDKHBI
BKJIFOYATh TPEOOBAHUS B OTHOIIICHUHU [TOKa3aTeseh
9HEProdP(HEeKTHBHOCTH.

Taxxe HEOOXOIAMMO OTMETHUTh, YTO METOMIBI
(uHAaHCUPOBaHUS, CJAYM BHAEM W HAIOroo0I0XKe-
HUS 3/IaHUH, a TaKXkKe TO, KaK 3aTpaThl HA WHBECTH-
[IHA PACTIPEICISIIOTCS TT0 BPEMEHH HCITOJIb30BAHUS
JIOMa, MOTYT CTaTh MNPEMATCTBUEM JJIsi HEOOXO M-
MBIX WHBECTHIIMHA B 3HEprod()(eKTUBHOCTbH, IIO-
CKOJIBKY TaKhe WHBECTHIIMH OKYIAIOTCS JIUIIb B
JIOJITOCPOUHO#M nepernekTuBe. ClieZ10BaTeIbHO, BaXk-

HO YJeNsATh OOJbllle BHUMAaHHS HMHBECTHIMOHHBIM
pacderaM, KOTOpPBIC YYUTHIBAIOT SKOHOMHYECKHE
YCIIOBHSI, CBSI3aHHBIE CO BPEMEHEM HCIIOIb30BaAHMS,
1 OLICHKY, CBSI3aHHYIO CO BCEM DKCILTyaTallHOHHBIM
IIUKJIOM, HE TOJBKO IIPH CTPOWUTEIHCTBE HOBOTO
JIOMa, HO M TIPH PEMOHTE U JKCIUTyaTalluu YKe Cy-
HIECTBYIOLIETO 3AaHusl.

B Hacrosmee Bpemst Hamboiee aKkTHBHO HC-
MOJIB3YIOTCS TAKKE CXeMbl (PMHAHCHPOBAHUSI MEPO-
NPUATHHA O MOBBILICHUIO dHepreTuueckon 3ddek-
THUBHOCTH B KWJIUIITHOM XO3SHCTBE KakK:

— CXEMBbI KpeIMTOBAaHMS B PaMKax: KoMMepue-
CKOM OaHKOBCKOH CHCTEMBI, CHIEIMATN3HPOBAHHBIX
areHTCTB; PEBOJLBEPHBIX (HOHIOB (CHOPMHUpPOBAH-
HBIX 3a CYET: MPOJAXU AKLUUN TOCYJapCTBEHHBIX
OPEANPUITAH; SMHUCCUM  OOJMUralMidé  MECTHOTO
3aiiMa; CIUSHMSA OIO/DKETHBIX M KOPIIOPATHUBHBIX
CPEIICTB B paMKaxX IOCYJapCTBEHHO-YaCTHOTO IMap-
THEPCTBA);

— pecypcocHaOkaroliie KOMIIaHWW —(UHAH-
CUPYIOT MEpOIPUSATHSI TIO TIOBBILIICHUIO; JHEpre-
THYECKOW A(PQEKTUBHOCTH Ha 3Tame mnoTpedie-
HUS: TPOTpaMMBI IO YIIPABJICHHIO MOTpeOIeHreM
KOMMYHAJIBHBIX PECypcoB (Tasza, 3JICKTPUUECKOMN
SHEpPruu U Ap.) Ha ctopoHe morpedurens (Utility
demand-side management (DSM) programs), kor-
Jla 3aKIOYEHUE W peaiu3alys dHEProCepBUCHBIX
koHTpakToB (EPC) kiameHTa ¢ cOOTBETCTBYIOLUIMMU
kommaausmu (ESCO), toe ob6s3aTenbeTBa 10 TIep-
BOHAUAJIbHOMY HWHBECTHPOBAHHIO 3SHEprodddek-
TUBHBIX MEPONPHUATHH Ha O0ObEKTaxX KIUEeHTa OepéT
Ha ce0s1;

— xommanus (ESCO);

— HAJIOTOBBIH BBIYET.

Pe3y.]'leaTl)I Hu 06cym21elme

Kunmnmaeii poun Pecnyommkn Kazaxcran co-
crasiser 342,6 MuH. M? 00LIEN TIOMAAM Ha KOHEL]
2016 r. (cTpyKTypa 1o MaTepuaiaM CTCH Ha PUCYH-
ke 1), u3 KoTopsIx 27% ot xunmntHoro GoHaa, oT-
HOCSIIIETOCsl K MHOTOKBAPTUPHBIM KHJIBIM JIOMaM,
HYKJaeTcs B pa3HBIX BUIAaX PEMOHTa (PEMOHT (a-
CaJIoB, KPBIII, TEPMETHYHOCTH CTHIKOB CTE€HOBBIX
nmaHesnen u T.71.), a 1,6 MiH. M? wiu 0,5% OT JKUIHUII-
HOTO ()OH/Ia, HAXOATCS B aBAPUHHOM COCTOSTHUH H
TpeOyIOT CHOCA KaK HEMpPUTOHOE [T AalibHeie-
T'0 UCTIOJIb30BaHMS COTIIACHO cOOpHUKY (KunmuiHo-
KOMMYHaJIbHOE X03S1CcTBO, 2017).

Kunnmaeit porn Pecrybnmukn Kazaxcran Ha
98% obecreueH BogocHabx)eHueM, 65% — kaHamu-
3amuei, neHTpaabHbIM oTomeHueM — 40%, LeH-
TpPaJIbHBIM TOPSYUM BojocHaOxeHueMm — 36%, ra-
30M — 88,5% (cm. Tabmuiy 1).
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Pucynox 1 — XapakTepuCTHKH MHOTOKBAPTUPHBIX JOMOB 10 MaTepUaiaM CTEH, IUIOMIalb B MIIH. M>
[Ipumeuanue — cocTaBieHO aBTOpamMu Ha ocHOBaHNH (YKWIIHIIHO-KOMMYHAJIBHOE X03s1icTBO, 2017)

Tadmuua 1 — YaenbHbIH BeC )KITUITHOTO (OHIA, 000PYI0BaHHOTO OTACIBHBIMU BHIAMUA KOMMYHAIBHBIX yIOOCTB (B %)

2012 2013 2014 2015 2016
Bonocnabxenuem 78,1 96,9 98,4 98.4 98.4
Kananu3zanueit 50,6 59,0 61,8 64,7 65,4
IleHTpaNbHBIM OTOTIIIEHUEM 39,7 39,8 40,4 40,5 40,5
I"azoM (BKTIOUAsT CKMDKEHHBIN ) 88,4 91,2 88,8 88,7 88,5
LleHTpabHBIM TOPSYHM BOJIOCHAOKCHUEM 35,0 35,9 35,9 36,2 36,2

[IpumMedanue — coCcTaBICHO aBTOpaMH Ha 0cHOBaHUH (JKHMIHIIHO-KOMMYHaJIbHOE X035iicTBO, 2017)

Kununaeii  cextop PecnyOmuku Kazaxcran
SBISETCS 3-M KPYIMHEHIINM TIOTpPEeOUTENIeM dJIeK-
TPOSHEPTHH M TEIUIOBOI SHEPIHHU IOCIE CEKTOPOB
9HEPreTHKH M MPOU3BOJCTBA COTJIACHO COOPHHKY
(OKunmuniHo-koMMyHanpHOE  X03stiicTBo, 2017). B
pecryOnuKke oTMedaeTcsl o0Imas 1O CTpaHe TEH-
JEHLIUST POCTa DHEPromnoTpediaeHus. Y cpelHeHHbIe
JTAaHHBIE TI0 TETUIONOTPEOICHHUIO B )KHUIIOM CEKTOPE B
Kazaxcrane (230-270 kB1*u/M?) npeBbIIIaOT IaH-
HbII Toka3zaress mo EBpone (100-120 kBt*u/m?) u
comoctaBUMEI ¢ Poccueii (210xBt*u/m?).

3HauYMTENbHASl YaCTh YKUIHMIIHOTO CEKTOpa CO-
CTOUT M3 MHOTOKBAPTHPHBIX 3AaHUN C LIEHTPAJIH-
30BaHHBIM TEIUIO- M AJIEKTPOCHAOKeHHeM. boibie
70% 3manunii ObUTH TOCTPOCHBI B Ieproa Mexxay 1950
rr. 1 1980 rr. u He OTBEYAIOT COBPEMEHHBIM Tpe-
0OOBaHUSAM TIO TETIOW3OJISIIIAN, YTO O0YCIIaBIMBACT
3HAYUTENIFHBIE TEIUIONOTEpH. B 11e110M, H3HOC KH-
soro ¢onaa 3HauuteneH (32% 3naHuil HyKIArTCs
B pEMOHTE, 2% — MOAJIEKAT CHOCY). Y CTAHOBJICHO,
YTO B HACTOSIIEE BPeMs U3HOC OCHOBHBIX CPEJICTB
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o0 BCeM cdepaM €CTECTBEHHBIX MOHOIIOIUH KOM-
MYHaJIBHOTO CEKTOpa B cpelHeM cocTaBisieT 60-65
%. Ilpu »TOM U3HOC CeTel TETUIOCHAOKESHUS JOCTUT
71 % (8,8 ThIC. KM), CeTel IIEKTPOCHAOKEHUS — 73
% (97,5 Thic. KM.). CTaHAAPTHBINA CPOK IKCILTyaTa-
WU TPyOOIPOBOJIOB TEIUIOBBIX CETEH COCTaBIISET
25 ner, ipu aToM 70 % TernoBbix ceTeil Kazaxcra-
Ha COCTOSIT U3 TPyOONPOBOAOB, BBEACHHBIX B 3KC-
ryaranuio 6onee 20 met Hazan. OmHAKO, HEXBATKa
JICHE)KHBIX CPEACTB JUIsl PEMOHTA PEKOHCTPYKIMH
3IaHUHA M COOPY>KEHHH NPUBOIUT K TOMY, YTO 3TH
MepBl MaJI0 peau3yroTcs, HO mpu 3ToM, B Kazax-
CTaHE CYILECTBYIOT CTpAaTEerMuecKue U TpPaBOBBIC
MIPEANOCHUIKH TOBBILICHUS] YHEProd3((HEeKTUBHOCTH
Y WCTOJH30BAHUA BO30OHOBISIEMBIX HCTOYHHKOB
9HEPTUH, OJHAKO HEOOXOAUMBI HOBBIE TEXHOJIOTHU
1 MTHHOBALIMOHHBIC ()MHAHCOBBIC HHCTPYMEHTHI JUIsl
BBITTOJTHEHUS TIOCTaBJICHHBIX 3a/a4.

IlepeiineM K pPAacCMOTPEHUI0 OCHOBHBIX Tpa-
JULIHAOHHBIX (DMHAHCOBBIX MHCTPYMEHTOB B IIEJISIX
MOBBIILIEHUS HEProdpPeKTHBHOCTH. B  mepByio
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oyepenb, LEHBI MPEACTABISIOT COOOH OCHOBHOM
CTUMYJHPYIOMUK (PaKTOp € TOYKH 3pEHHUS HHBE-
cTHLUI B 93HEProd3(h(HEeKTUBHOCTD, TaK KaK IIEHBI HA
9HEPTOPECYPChl OKA3bIBAIOT 3HAYUTEIBHOE BIUSHHE
Ha UCTIOJIB30BAHME TOCIEIHUX IS TeJieil oTore-
HUS TIOMEIICHUH U HarpeBa BOJIbI, & TAKKE BIHSIOT
Ha BBIOOp TOIJIMBA, HA YICIBHBIN BEC AIEKTPOIHEP-
THH, UCTIOJB3YeMOH ISl T€X HYXJ, JJIs KOTOPBIX
MOTYT HCIIOJIB30BaThCs IPyTUe BUABI TOTUIMBA (Ha-
MpUMeEp, B CIIydae OTOIUICHHS MOMEIIEHHI 1 Harpe-
Ba Bozibl). B crpanax CHI 11eHbI Ha 3HEpPTOpECYPCHI
MO-NIPEXKHEMY HIKE UX CE0eCTOMMOCTH, YTO OCia-
OnsieT CTHMYJIBl K TOBBILICHUIO dHEProdQeKTus-
HocTH. K npumepy, onbIT BeHrpuu noka3pIBaeT, 4To
Tapu@bl, OCHOBaHHBIE HAa (PAKTHUECKUX 3aTpaTrax, B
3HAYUTEJILHON CTETICHHU YIIyUIIaloT YCIOBHS OKyIa-
E€MOCTH HHBECTHUIINH B SHEPT03(P(HEKTHBHOCTD — KaK
B TIPOM3BOJICTBEHHOM cdepe, Tak 1 B JKKX.

CrenyromuM 1o pacnpocTpaHeHHOCTH GUHAH-
COBBIM HWHCTPYMEHTOM SBISIOTCS TOCYIapCTBEH-
HbIE TPAHTBl MJHM T'OCYAapCTBEHHBIC MPOrPaMMBbI
MOJIICPKKH, TPU3BaHHBIE 00ecnieunTh (PMHAHCHPO-
BaHHME Ba)XXKHBIX IPOEKTOB, KOTOPHIE HE TOIYyJarOT
JOCTATOYHOTO (PMHAHCHPOBAHHS 33 CUET PECYPCOB
4acTHOTO cexTopa. OTHUM U3 HHCTPYMEHTOB JaH-
HOTO HAIPABJICHUS SIBISIIOTCS TPOTPAMMBI TTPSIMOM
MOJIJIEPKKH CO CTOPOHBI TOCYIAPCTBA, B KOTOPBIX
ompeneseHHas 10Jis (IO YCTaHOBJICHHOTO MaKCH-
MaJBHOTO TIpesiena) oOIeil CyMMbl WHBECTHIIHHA
Ha 1ead 3HeprodG(eKTUBHOCTH OIUIAUYMBACTCS
rocynapctBoM. [lpumepom mporpaMMbl mpsiMoin
MTOIIEPIKKU SIBJISIETCSl TIPOTpaMMa, MCIOJIb3yeMast
BO DOpaHIuH, TIe KOKIBIH COOCTBEHHUK HEABUIKHU-
MOCTH MOXET OOpaTHUThCS 3a MOJyYeHUEM IpaHTa
C MEJIBIO TIOBBIMICHHS YHEPTo3P(HEKTHBHOCTH CBO-
€ro TOCTOSIHHOTO XWIIbs (TO €CThb COOCTBEHHHK
JOJDKEH TPOKMBATh B HEM HE MEHEee BOCbMHU MeCs-
LIEB B TOAY), €CJIA €T0 JI0XOJ He MPEBHIIIAET OIpe-
JICJIEHHOTO YPOBHS, YCTAHABIMBAEMOTO B 3aBHCH-
MOCTH OT CEMEHHOW CHUTyallH ¥ Teorpaduueckoro
MecTa HaXOXIEHHWsA. ['paHT OOBIYHO COCTaBIISIET
20% oCyIIecTBISIEMbIX WHBECTUIIMM W HE MOXKET
npesbimate 2000 eBpo. Eme oaHMM MHTEpECHBIM
puMepoM sBJsieTcss mporpamma llpaButenbcTBa
lonnananu, KoTopas CTHMYJIHUPYET JTOMOXO3SIi-
CTBa C HEBBICOKMM JOXOJOM K OCYILIECTBICHHUIO
Mep B cepe sHeprodPEKTHBHOCTH C TTOMOIIBIO
cxembl TpanTtoB TELI cormacuo noknany (Energy
Charter Secretariat, 2004). JIroqu, 4bH TOXO0/IBI HE-
BBICOKH, HEPEJIKO JKUBYT B CTApPBIX JOMaX C IUIO-
xoi Tepmowusodinuen. Ilporpamma mo3BossieT
HAWTH CpeACTBa HA YIyYIICHHE TEPMOU3OISILINN U
MTOKYNIKY 3HEprod(pQeKTUBHBIX CPEACTB OBITOBOM
TEXHHKH.

AnbpTepHaTHBHBIMU  QopMamu  (PUHAHCOBOM
MOJJIEPKKHA CO CTOPOHBI TOCYIApCTBA SIBISIOTCS
OeCnpOILICHTHBIC KPEIUTHl M TPAHTBI, MOKPBIBAIO-
IIFe TIPOIICHTHBIC BBITUIATHI, & TAK)KE TapaHTHUH,
MpeIoCTaBIsieMble TIPAaBUTEIICTBOM. B HEKOTOPBIX
CiIydasiX yIpaBiieHHe MU OCYIIECTBISIET rocyap-
CTBEHHBIH OpraH, B JPYTUX CIIyYasiX MPaBUTEIHCTBO
JIEJIETUpPYeT 3a/1a4y 10 YIPaBICHUIO KaKOMY-ITHOO
O0anky. B arom ciyuae TpeOOBaHUS K HUHBECTOPY
OoJiee KECTKUE, YeM B clydae MporpamMm MpsiMOi
MOJJICPKKH, TIOCKOJIBKY 3IECh MPEI0CTaBIsAeTCS
KpeANT, KOTOPBIH MOJHKEH IOTalarbes, XOTsA €ro
ycloBHsl 00JIee BBITOJIHBI, YeM YCIIOBHUSI KOMMEpUe-
CKHX KpeauToB. MoauduKamm cXeMbl MATKHAX Kpe-
JIUTOB B PAa3IMYHBIX CTPAHAX:

Jannas cxema 3 QeKTUBHO UCIONIB30BaIach B
Hunepmannax (Amctepaam) Ha npoTspkeHnn 2014-
2017 rr. IIporieHTHAs CTaBKa MO KPEAUTY HA DHEP-
ro3QeKTUBHBIC MEPONPUSITHS COCTAaBISET 2%.

Kpenutel ¢uHaHCHPYIOTCS W3 PEBOJIBBEPHO-
ro MuBectuumonHoro ¢ouma Amcrepaama (The
Amsterdam Investment Fund), co3nannoro 3a cuér
CPEIICTB OT TPOJAXH AKIUK OBIBIIETO TOCYyHap-
ctBenHoro npeanpusatus ‘N.V. Nuon Energy’.

Mynununanurerom T. Jens¢d B Hupepnangax
B 2006 1. 0b11 co3man DoHA dHEProcOEpeKECHUS
(The Delft Energy Saving Fund), umerommii pe-
BoJIbBepHBIN xapakTep. On Ha 100% npodunancu-
POBaH MyHHUIIUTIANIETETOM T. Jleibd, KOTOPBIM B3ST
KpeauT OaHKe Il MECTHBIX opraHoB BiacTu (Bank
for Dutch Local Authorities) mox 2% romossix: 200
MJIH.eBpo Ha npoTsbkeHun 2006-2013 rr.; 500 miH.
eBpo ¢ 2013 mo 2016 rr. U3 manHoro ¢onma mpe-
JocTaBIstoTes KpenauTsl mof 1,5-4,0 % (B pasHble
ToJIbl) Ha WHBECTHPOBAHWE SHEPTod((HEKTHBHBIX
MEpONPUSATHH.

Bo ®panuuy, B LleHTpanbHOM peruoHe Ha mpo-
Tsoxkeann 2010-2014 rr. ObLIM CO34aHBI WHBECTH-
UOHHBI M PErHOHANbHBIN TrapaHTUHHBIN (QOHI
(Regional Guarantee Fund) cormacHo nokmamy
(Energy Charter Secretariat, 2004).

WHBeCcTUIIMOHHBIN (OH/T sl pa3BUTHS 3eJIEHOM
skoHoMuku (Investment fund for green economy
»Preveo») mMeeT peBOJIBLBEPHBIA XapaKTep, pa3Mep
koToporo mnpesbimaer 300 MiIH.eBpo.

Otmerum «lIporpammy moanep Ku 3HEprodd-
(heKTUBHOM MOJIEpHHU3AIH MHOTOKBAPTHPHBIX J10-
MoB» B Octonuu. C 2003 rosa rocyaapcTBO OKa3bl-
BaeT MOJJEPKKY HPOBEJCHUI0 PEMOHTHBIX padorT,
CBS3aHHBIX C PEKOHCTPYKIIMEH ¥ BOCCTAaHOBIICHHEM
OCHOBHBIX KOHCTPYKIIMH (HEcylue W Hapy>KHbIE
KOHCTPYKIMH) MHOTOKBAapPTUPHBIX JOMOB, TIOCTPO-
eHHbIX 10 90-x TomoB cornmacHo moxiany (Energy
Charter Secretariat, 2004). B cents6ope 2010 roxa
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rocynapcTBeHHbId Gonn «Kpeadke» Havan Belga-
4y PEHOBAIMOHHBIX TPAHTOB B pasmepe oT 15 1o
35% oT 001I1el CTOMMOCTH MPOEKTA TI0 PEHOBAIIUU
3naHus. PazMmep rpanTa MoxeT cocTaBisTh 15, 25
i 35% oT o0mIeil CTOMMOCTH TPOEKTa B 3aBUCH-
MOCTH OT CTENEeHH MHTETPaLMU B MPOEKTE IO pe-
KOHCTPYKIIMM MHOTOKBApTUPHOTO AomMa. i momy-
4yeHHs TpaHTa B pasmepe 15%, MHOTOKBapTHUPHBIHI
JIOM JIOJDKEH WUMETh YpPOBEHb 3HEProcOepe:KeHHs
He Huxke 20% Ha KaxkJple 2 ThIC. M> 3aKpBITOM MO-
ne3Hoi momaan, He MeHee 30% B MHOTOKBapTHp-
HOM JIOME C 3aKPbITOM MOJIE3HON IJIOIAIbIO CBBIIIE
2 TBIC. M?, ¥ BBIIOJHATH PEKOMEHIOBAHHBIC B SHEP-
TEeTHYECKOM ayAWTe MEpHI, a TaKKe OTBEYaTh Tpe-
OOBaHUAM JAHHOW TIPOTPAMMEL.

3apyOeKHBIN OMBIT IMOKA3bIBACT, 4YTO TPaH-
TBI MOXHO C YCIEXOM HCIOJB30BaTh I CTH-
MYJIMPOBaHUS Iepexoia K IeHTPaTU30BAaHHOMY
TeriocHaOeHno M ucrnoib3oBanug TOL. Tak,
BEHTePCKUH OMBIT TMOKAa3bIBa€T, YTO TPAHTHl Ha
Mozaepausanuio cucreMm LT nmpuBomar k OombIeit
SKOHOMHHM JHEPrUHU, YeM TPaHThI, MPEAOCTaBIIsIC-
MbI€ B OTHOIIIEHUU MPOEKTOB, CBSI3aHHBIX CO CITPO-
coMm Ha 3Hepruro. Cpean BceX MPOEKTOB MOJEPHHU-
3anuu Hambosee F3PPEKTUBHBIMU C TOUKH 3PCHUS
COOTHOIICHHS 3aTpaT W Pe3yJIbTaTOB SBISIOTCS
nuBectunuu B TOLl. 60%-70% sxoHOMUM 3HEPTO-
pecypcoB o0ecrieunBaeTcs 3a CUeT MPOCKTOB, BIIH-
SIOMIUX HA TPEIJIOKEHHE W CBA3AHHBIX C MOJEp-
Huzanueit cucrem LT, uro TpeOyeT Bcero JHIIb
nopsiaka 30%-35% oOmiero oobema pecypcoB, Bbl-
JIeISIEMBIX B KaueCcTBe CyOCHTUH.

Taxxe MHTEpec MPEACTaBIIIET MporpamMma 3a-
Kynok TexHonorui. Ilepasi mporpamMma 3aKkymnox
texuosoruii (STEM/NUTEK) 6pl1a ocymiecTBiieHa
B llIBeruu, mpuMeHUTETHHO K OKHAM B 1992 romy
cormacao gmokinany (Energy Charter Secretariat,
2004). CormacHO YCTaHOBJICHHBIM TpeOOBaHUIM,
KOA(PPUITMEHT TEIUIOYCBOCHHSI OKOH JIOJDKEH ObLI
opITh HIDKE 0,9 BT mpu pa3sHOCTH TemmepaTtyp Ha
onun rpaayc KempBuna Ha oguH KB. M (BT/Km?).
Cpennuii K03 PHUIMEHT TEIIOYCBOSHUS 0 3aMe-
HEHHBIM OKHaMm coctaBisit 2-3 B1/Km?. Tlomumo
BBITOJBI C TOYKH 3pEHHUS dHEProdpeKTHBHOCTH,
9TO TpeOoBaHKe odecreunBano Obl CHUKEHHUE IITyMa
Y THOKOCTH B IIaHE 3aMEHBI PaJMaTOPHBIX OaTapeil.
B pamkax STEM/NUTEK mpou3BoguTeIsiM 0Ka3bl-
BaJIach MIOMOIIb — UX OECIIATHO KOHCYJIbTUPOBAIN
nydiue apxutektopsl HBennn.

OnHUM W3 TIEPCTIEKTUBHBIX HAIIPABIICHUH SBIIS-
eTcs pa3BUTHE TOOPOBOJIBHBIX COTJIAIICHUH MEXITY
rocyapctBoM U 4acTHeiM cektopom (I'UII). Llens
TaKUX MPOrpaMM 3aKIIFOYaeTCS B JOCTHIKCHHUU CO-
TJIACOBAHHBIX I[EJIEBBIX MOKa3aTeNei, Kacalonmxcs
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9Heprod’(h(HEeKTUBHOCTH, COKpalleHUsI 00beMa BHI-
OpOCOB B OKPYKAOIIYIO CPEy I pa3pabOTKH TOH
WK MHOM TexHojoruu. B oOMeH Ha CBOI paboTy
KOMITAaHUM MOTJIM TIOJy4YaTh HAJOTOBBIC JIBIOTHI,
TEXHUYECKYIO MOJJICPIKKY, YHEPTeTUIECKIE 0030PHI
WA BO3HATPAXKICHUE B KaKOK-IM00 HOM (hopme. B
KauecTBe mpuMepa, B Hunepnannax HaKoIIeH 3Ha-
YUTEIHHBIN OTBIT TOOPOBOJIBHBIX COTJIAIICHUH, TaK
HaspiBaeMbIX Jlonrocpounsix cornamennii (ICC),
KOTOpBIC HCIOJh30BAIMCh, B KayeCTBE MEXaHM3-
Ma, TTO3BOJISIONIETO OOBCIUHATE TOOPOBOJIBHBIN U
00s13aTeNBHBIN MOIX0/1bI K pobiieme. CornanieHus
OOBIYHO 3aKJIFOYAIOTCS MEXIY MPaBUTEIHCTBOM (B
e MUHHCTEPCTBA SKOHOMUKH) W TIPEICTABUTE-
JISIMH YKOHOMHYECKUX CEKTOPOB.

OnHuM U3 BaXKHEUIIUX HAMpPaBICHUH, C TOUKU
3peHusi (UHAHCOBBIX ACIIEKTOB, SBIISIOTCS HAJIOTO-
BBI€ JIBI'OTBI. MOKHO BBIACINTD IIECTh q)HCKaJIBHI)IX
aCIeKTOB, 0COOCHHO Ba)KHBIX B 3TOW CBSI3U: CIICL-
n(ruyecKkne SHEPreTHYECKHe HAJIOTH, HAJIOTOBbIC
JBrOTHI, HAJIOT Ha TPUPOCT KamuTana, Hajor Ha
nmymectBo, HIC u yCKOpeHHYIO aMOpTH3aLuio
(W TpoW3BONBHOE HAYUCIICHHWE W3HOca). Tak,
HAIPUMEpP, DHEPreTUUYCCKUM HAJIOI TaKKE MOXKET
o0ecrieunBaTh IMOCTYIUIGHUE B TOCYJApCTBEHHBIN
OIO/KET T0XO0/I0B, KOTOPBIE MOTYT MCIIOIb30BATHCS
Uit pUHAHCUPOBAHMS Mep O SHEProdPPeKTUBHO-
cti. Bo ®paHnuy IroThl IO IOJJOXOTHOMY HAJIOTY
WCTIONB3YIOTCS I TOTO, YTOOBI MOMOYb (hHMHAH-
CHUPOBATh MHBCCTHUIMU Ha LCJIM NOBBIILICHUSA SHEP-
rosddexkruBHOCTH. B npyrux crpaHax mpemycma-
TpHUBAETCsS OCBOOOXKIIEHHE OT YILIATHl WMIOPTHBIX
MOLUIMH Ha 3Heprodh(HeKTUBHOE 000PY/I0BaHUE U
TOBaphI, HCIIOJIb3YEMbIC NIl MTPOU3BOJACTBA HEP-
rocoeperaromux jgamm. OneiT CIOBaKWUW ITOKa3bI-
BAET, YTO MEXAaHU3M TPEJIOCTABICHUS TAKOTO OCBO-
0OXJICHUSI HE JIOJDKEH OBITh Yepecdyp JKECTKUM U
4T0 HH(pOPMAIKS O BO3MOXHOCTH TOIYYUTHh TaKOE
0CBOOOKICHUE JTOIKHA OBITH 00IIEJOCTYTHOM.

BerrmieriepeunciieHHbie  PUHAHCOBBIE METOIBI
WM WHCTPYMEHTHI (TapudooOpa3oBaHne u TO-
CyJIlapCTBEHHBIE TPOrpaMMbl) MOYKHO OTHECTH K
rpyNIe TPaJUuIMOHHBIX, JOKa3aBIIUX CBOK COCTO-
SITETFHOCT. PaccMOTPUM HHHOBAIIMOHHBIE METO/IBI
NpUMEHEHUs] (MHAHCOBBIX HMHCTPYMEHTOB C HC-
I0JI30BaHUEM TIPUBJICUCHUS CPEJICTB ICHCHOHHBIX
(houmoB, (HOHIOBOTO W KPEIUTHOTO PBHIHKA, MEXa-
HU3MOB CTPaxOBaHMs U KpayAQaHIUHTa, C TEM YTO-
Obl MOOMIIN30BaTh (PUHAHCOBBIE PECYPCHI C MCHB-
[TMMH 3aTpaTaMu.

[lepcneKTHBHBIM NPEACTABIISIETCS UCIIOIb30Ba-
HUe Kpay/daHauHra B (UHAHCUPOBAHUH TPOCKTOB
110 2HEeprod(PPEKTUBHOCTH, KOTOPBIHA MTPEAIIOIaraet
C60p OTHOCHUTCJIbHO CKPOMHbLIX HWHAWBUAYAJIbHBIX

The Journal of Economic Research & Business Administration. Nel (127). 2019 95



Me)l([lyHapO[IHBIﬁ OIIBIT BHEAPCHUS NHHOBATUOHHBIX q)HHaHCOBBIX HUHCTPYMECHTOB ...

MOKEPTBOBAaHUM CpeAM MHOTOYHMCICHHOW TpyIl-
61 JIHIL (B OTVIMYHE OT KPYIHBIX CYMM, BHOCHMBIX
HEOOJIBIIUM YUCIIOM HHBECTOPOB) M OOBIYHO OCY-
HiecTBiIsAeTCs yepe3 MHTepHeT, HepeaKo ¢ UCHOb-
30BaHHEM COLMANIbHBIX ceTed. EBpomeiickas Ko-
MUCCHSI paccMaTpHuBaeT KpayapaHIuHT KaK HOBBIM,
ANBTEPHATUBHBIA WCTOYHUK (UHAHCHPOBAHUSA U
3aHUMAETCS M3YYCHHEM BO3MOYXKHOCTEH M PHCKOB,
CBSI3aHHBIX C OTUM TMOSBUBIIUMCS CPaBHUTEIBHO
HEJaBHO W OBICTPO HAOHMPAIOIIUM MOIMYJIIPHOCTH
(hMHAHCOBBIM MEXaHU3MOM.

HoBble MHCTPYMEHTBI TOSIBJISIIOTCS Ha PBIHKE
oOiuramnuii, HarnpuMep, WHUIMATABA TI0 BBIMYCKY
KIMMAaTHYECKUX OOJUTAIMi TIPEICTaBIsIeT COoO0M
MEXyHapOJIHOE, OPUEHTHPOBAHHOE Ha WHBECTO-
POB HEKOMMEPUECKOE MPEeANpUsTHE, UMEIOoIIee 1e-
JBI0 MOOMIIM30BaTh pecypchl (POHIOBOTO pHIHKA.
OO0suranuu vaiie BCero BBIITYCKArTCS s (pUHAH-
CHPOBAHUS [IPOTPAMM I10 PA3BUTHIO HU3KOYTIIEPOI-
HOM WH(PACTPYKTYpHI, TaKOW KaK COBPEMEHHBIC
JKENe3HbIE TOPOTH, UX MUCTONB3YIOT U JJIs TIPUBJIC-
YEHUs CPEACTB Ha HYHEPro3(H(HEeKTUBHOCTH, BKITIOUAs
MIPOM3BOICTBO PHEPTOCOESPETAIOIINX OBITOBBIX TIPH-
OOpPOB U 3JICKTPOMOOHIICH.

BaHKOBCKHIA CEKTOp TaKKe JIOJDKEH YIaCTBOBATh
B (MHAHCHPOBAHWU IPOCKTOB IO dHEProcOeperke-
HUIO U YBEIMYCHHIO SHEProdH(HEeKTUBHOCTH, TaK KaK
HUMEIOT JI0CTaTo4YHbIe (PMHAHCOBBIE pecypehl. B aThx
LeNsIX B 3apyOeKHON MPaKTHKE UMEIOTCS MPUMEPHI
OT/ICNBHBIX CIEIHATN3UPOBaHHBIX OAHKOB, KOTOPBIE
(bmHAHCUPYET TOJBKO TE KOMITAHHH, KOTOPHIE BHOCST
KOHCTPYKTHBHBIN BKIJIQJl B PEIICHHE COIHAIBHBIX,
9KOJIOTMYECKHX U KYJIBbTYPHBIX 3a/au. OTMETHM, 4TO
HanOosee OOIIUM TIOIX0I0M OCTAeTCsl MOAEb OaH-
Ka, YMPaBIISIONIEr0 TOCYAapCTBEHHBIME KPEAUTaMH
B memsix sHeprodddextuBHOCTH. Hcmonb3ys yxe
CYIIECTBYIOLINE (DMHAHCOBBIC YUPEIKICHHUS, TPaBU-
TEIILCTBO MOXKET IIOJIF30BATHCH IPEUMYIIECTBAMH
CYIIECTBYIOLIHMX TPOILEAYP U HABBIKOB YIPaBICHUS
Kpenutamu. B kauecTBe mpumMepa OaHKOB, yIpaB-
JISIOMIAX TOCYAapCTBEHHBIMH CpEJICTBAMH, BBIJIE-
JICHHBIMH Ha LIEJU SHEProdpPEeKTUBHOCTH, MOXKHO
Ha3BaTh Yexocnosarkuii Toproeerii 6ank (CSOB),
KOTOpBI yrpaBisier DoHIOM >HEpProcOepekeHHS
PHARE (ESF), Benrepckuii kpeanTHbIN OaHK, KOTO-
pBIil ocymiecTBisieT ynpasieHue PoHI0OM KpeanuTo-
BaHUS TIPOCKTOB B OOJIACTH PHEProdPHEKTUBHOCTH
(EECF); stoT QoHI co3maH B pamKax Nporpam-
MBI BHEProcOepeKeHusi, KOTOPYIO OCYLIECTBISIET
German Coal Aid Fund, a raxke IToasckuii 0ank 3a-
LIUTHI OKPYKAIOLLIEH CPeNbl, KOTOPBIM OCYIECTBIISIET
ynpasienue Gouaom EcoFund.

B uuciie 0CHOBHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB TPHUBJICUCHUS] BHEOIOPKETHOrO (DUHAHCHPO-

BaHUs MCIIOJB3YIOTCS: CXeMa TOPTrOBIM KBOTAMHU
Ha BBIOPOCHI TAPHHUKOBBIX Ta30B; CXEMBI DHEPTO-
3¢ (EKTUBHBIX 00S53aTENILCTB IHEPrOCHAOKAIOIIUX
KOMIIaHUH — «Oemnble cepTU(UKATh»; TapudHbe
Haa0aBKH; JKOJOTHYECKHWE HAJIOTH, BKIIOYas Ha-
JIOTH Ha DHEPruio; KPEeIUTHAs IOJIMTHKA; YHEPTo-
CEpBUC; CTaHAAPTHl 3HEProdPQEKTUBHOCTH IS
THUTIOBOTO TEHEPHUPYIOIIETo 000py10BaHUS; (DOH/IBI
9HEeprocOepekeHNsl; OIOKETHBIE CYOCHIMN; HAO-
TOBBIC JIBI'OTHI; HAJIOTOBBIE KPEIUTHI; TapaHTHU TI0
3aiimam; moanepkka HOKP B pa3Butnn sHepro-
3¢ (HEKTUBHBIX TEXHOJIOTHH.

CornacHo aHanu3y 3apyOe:KHOW MPakTHKH (H-
HAHCHPOBAHUS JACATEIHHOCTH B cpepe MOBBIIICHUS
sneprodddexruBoctn (Energy efficiency market
report, 2015):

— Ha JIOJI0 MPOMBIIUIEHHOCTH TIPUXOJUTCS OT
12% Bcex pacxoJI0B Ha MOBbIIICHUE dHEProd(hdek-
TuBHOCTH B CIIIA m 1o 32% B Kurae. Bcero Toibko
B ATUX ABYX cTpaHax U EC pacxobl Ha HOBBIIIECHUE
9Heprod(H(HEeKTUBHOCTH B MPOMBIILICHHOCTH Ipe-
BBICWJIM 53 MIIpA. JOJUL.;

— Ha JIOJIO Mep IT0 TIOBBIIIIEHUIO YHEPTrodPdek-
TuBHOCTU mpuxonutcs 15-30% pacxomoB mo mpo-
eKTaM, B COCTAaBE KOTOPBIX OHU PEaTU3yIOTCs;

— Ha OIO/KETHBIE MCTOYHUKH TPHUXOIUTCS OT
15% »tux pacxomos B CIIIA mo 24% B Kutae. Ko-
3¢ PUIreHT PUHAHCOBOTO phlYara B MPOMBIIIICH-
Hoctu paBeH 5,7 B EC, 5,2 B CIIIA u 3,2 B Kurae,
TO €CTh Ha KaXKAbId JI0JUIap, BJIOKEHHBIN rocyaap-
CTBOM, YJaeTcsl IpUBJIEYb 3-6 IO U3 APYTHX HC-
TOYHUKOB;

— B CEKTOpE NMPOMBIIUICHHOCTH IOMHHUPYIOT
BHEOIO/DKETHBIE UCTOUYHUKH (PMHAHCUPOBAHUS pac-
XOJIOB Ha TIOBBIINIECHUE 3HEProdddekTnBHOCTH. B
OCHOBHOM, 3TO 3aiMBI, JIN3UHT, COOCTBEHHBIE CPEJI-
CTBa, a Takxke (POHIBI YHEProcOEpeKEHHUsT U TPO-
rpaMMBI dHEprocHabxaromux kommanwmii (bamma-
KoB, 2013).

3akaouenne

Ha ocHOBaHWM BBIIICTIPUBEICHHOTO aHAJM3a,
CJIEZlyeT OTMETHTh, YTO OTCYTCTBHE HMHCTPYMEHTOB,
MEXaHU3MOB Q)HHaHCHpOBaHI/ISI n ajganTupoBaH-
HBIX MPOTHO3HBIX MOJIENICH B paMKax peaiu3ainn
MIPOTpaMMBbI  TTOBHITIICHHS dHEProd(PPEeKTUBHOCTH
Kazaxcrana HeraTuBHO BJIMSCT Ha IIOKa3aTeNH
9HEeprodH(HEeKTUBHOCTH CEKTOPOB DKOHOMHUKHU. M3-
MEHEHUE JaHHOW CUTYAIMHU MPE/IIoaraeT peaimnsa-
IUIO psijia Mep.

B MupoBo#i mpakTHKe B 007aCTH NpPHUMEHE-
HUSI (PUHAHCOBBIX WHCTPYMEHTOB JIJISI TIOBBIIICHUS
3Heprod(HPeKTUBHOCTH Ppa3pabOTaHO OCTATOYHO
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3¢ (EeKTUBHBIX MHCTPYMEHTOB, TaKHX Kak, CO37a-
HUE PEBOJIbBEPHBIX (POHIOB, HAIOTOBBIC JIBIOTHI,
KIIUMaTHYECKUE O0JUranuu, Kpayadanauar u Jp.
Taxum 00pazom, MPOBEACHHBINA 0030p (UHAHCOBBIX
WHCTPYMEHTOB B IIEJISIX MOBBIIICHUS dHEPTod(hdhek-
TUBHOCTH TIOMOXET BBISIBUTH HanOojee MprUMEHH-
MBbI€ MHCTPYMEHTHI. Lleno qanHoro mccienoBaHust
OBLIT BEIOOP OCHOBHBIX (PMHAHCOBBIX HHCTPYMEHTOB
JUISL TIOBBIIICHHUST SHEProd(P(EKTUBHOCTH HKOHO-
mukd Kaszaxcrana. MetomoMm uccienoBaHusi ObLT
CPaBHUTEJILHBIN aHAJIM3 MUPOBOTO OIbITa B JaHHOM
o0macTu.

B pesynbTaTe mpoBeAeHHOTO HCCICAOBAHMS,
OJTHUM W3 HamOoyiee peanbHBIX ISl BHEIPEHUS
WHCTPYMEHTOB TMOBBIIICHUsT JHEProdhdexTus-
HOCTH 3JaHHH, BO-NIEPBBIX, SIBISCTCS MCIOIB30-
BaHHNE 0AaHKOB BTOPOTO yPOBHS sl (DMHAHCUPO-
BaHMs HaHHO# oOnactH. Tak Kak B OOJILIIMHCTBE
CJIy4yaeB MPOEKTHI MOBBIMIEHUS 3HEProd(hPeKTUB-
HOCTH JKWJIUIIHOTO CEKTOpa OOBIYHO HEBEIHKHU
C TOYKHU 3pEHUS MOTPEOHOCTEH BIIAJEIbIIEB JKU-
Jbsl HA YACTHYHYIO MOJEPHHU3ALMIO MJIM PEMOHT.

[TonoXUTENBHBIMA aCTIEKTaMU  SIBJISIFOTCS, BO-
MEPBBIX, YPOBEHb Pa3BUTHSI OAHKOBCKOTO CEK-
TOpa, BO-BTOPLIX, BOSMOXHOCTL HCIIOJIB30BaHUA
ombITa (UHAHCOBBIX HMHCTUTYTOB IO padoTe C
kpenutamu. Ho cyriecTByeT W psiji pUCKOB, Ta-
KHX KaK, HEJJOCTaTOYHOCTh 3HAHUH O TpodiieMax
9Heprod’PEeKTUBHOCTH W OTCYTCTBUE COOTBET-
CTBYIOIIMX CICIHAINCTOB, KPOME TOro, CyIIe-
CTByeT mnpoOjema, CBsI3aHHAs C OTCYTCTBHEM Y
0aHKa ONbITAa W 3HAHWH, MO3BOJISIIONIUX ITOJTHO-
CTBIO OICHUTh YKOHOMHUYECKHE BBITOJIBI MPOCKTA
B chepe sHEprod3PpPeKTUBHOCTH.

Bo-BTOpBIX, MOKHO OTMETHTH B KA4E€CTBE OITH-
MaJbHOTO MHCTpyMeHTa jiisi Kazaxcrana cucremy
IPaHTOB, TaK KaK MMEHHO CHCTEMa TPAHTOB CIIO-
cOOCTBYET MpeooJicHHI0 (PUHAHCOBBIX OapbepoB
u ycrpanser nepunut punancupoBaHus. OgHAKO
NPUMEHEHHUE Pa3JIMYHBIX CXEM TI'PAaHTOB HambOolee
a¢dekTuBHO s OoOecreyeHusl MOTPEOHOCTEH B
KpaTKOCpOYHOM (MHAHCHPOBAHWU U TPeOyeT pas-
paboTKH CHUCTEMBI MOBBIICHUS WHPOPMUPOBAHHO-
CTH pPBIHKA.
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DIGITALIZATION AND USING
OF FINANCIAL RESOURCES OF THE COMPANY
(by the example of Air Astana JSC)

The article is devoted to the actual problem of the method of analyzing the state, security and ef-
ficiency of the use of financial resources of an enterprise under digitalization conditions. The article
provides a classification of indicators characterizing the state and efficiency of using own and borrowed
funds, the method of their definition and use in economic analysis. The purpose of the article is to ana-
lyze the factors influencing the development of resources, as well as the sources of financial resources of
entrepreneurs. The scientific and practical significance of the work is due to the fact that at the moment
enterprises are forced to pay more attention to the problems associated with the formation and improve-
ment of the efficiency of their financial resources and to intensify the search for ways to improve their
financial condition. In the research methodology, the principle of comprehensive analysis of indicators
was chosen, which comprehensively characterize the efficiency of the formation and use of financial
resources. Summing up the main results, analysis and conclusions of the research work, it should be
emphasized that the digitization of financial resources in an enterprise, which is the basis for ensuring its
financial sustainability, will help to create all possibilities for further financial and economic activity with
positive results. The theoretical and practical significance of the study lies in the fact that its conclusions
and suggestions can be used in the formulation of the task of analysis and planning and the development
of appropriate software by specialists of financial management companies, as well as in the educational
process in preparing and lecturing for students of the specialty «Finance».

Key words: research and digitalization; resources of the company; intergenerational mobility; finan-
cial development; human capital investments; equality of opportunities.
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KomnaHusiHbIH, Kap>Kbl pecypcrapbiH LiucppAaay KoHe naiAaraHy
(«2ip ActaHa» AK MbICaAbIHAQ)

Makanapaa UMpAAHABIPY >KaFAaMbIHAQ KBCIMOPbIHHBIH Kap>Kbl pecypcTapbiH  NanAdaAaHYAbIH
JKan-KYMiH, KAYinCi3AIriH >KeHe TMIMAIAINIH TaAAdy ©AICTEpiHIH ©3eKTi MaCeAeCiHe apHaAFaH.
Makanaaa Xeke >KeHe Kapbl3 KapakaTblH MariAAAAHYAbIH >Kal-Kyii MeH TUIMAIAIMIH cMnaTTanTbiH
KOpPCETKILLITEPAIH XXIKTEMECI, OAaPAbI aHbIKTAy >K8HE OAAPAbl SKOHOMMKAABIK, TaAAQyAd KOAAAHY BAICI
KapacTbIpbiAFaH. MakaAaHbIH MakcaTbl — PECYPCTAPAbl AAMbITYFa 8Cep eTeTiH hakTOPAAPAbl, COHAAN-
aK, KOCINKepAepAiH Kap>XKblAbIK, PECYPCTapbIHbIH, KO3AEPIH TaAAQdY. YKYMbICTbIH, FbIABIMM-TIPAKTUKAABIK,
MaHbI3AbIAbIFbl Ka3ipri CaTTe KaCiNOpbIHAAP ©3AEPiHIH KAp>Kbl PECYpPCTapbiH KAAbINTACTbIPY MeH
KeTIAaIpyre GaAaHbICTbI MBCEAEAepre KeOipeK Ha3ap ayAapyFra )KoHe OAAPAbIH, KAP>KbIAbIK, XKaFAaMbIH
JKAKCaPTY >KOAAAPbIH I3AECTIPYAI KyLIENTyre MaxxOyp. 3epTTey aAiCHaMaCbiHAA Kap>Kbl PECYPCTapPbIH
KAAbINTACTbIPY MeH ManAdAaHYAbIH TUIMAIAITIH XKaH-)KaKTbl CMNATTalTbiH MHAMKATOPAAPAbI KeleHA|
TaAAQy TMPUHUMII TaHAAAAbL. 3epTTey >KYMbICbIHbIH HEri3ri HOTMXKEAepiH, TaAAAYAApbIH >KaHe
TY>KbIPbIMAQPbIH KOPbITbIHAbIAAMA OTbIPbIM, OHbIH KAP>Kbl TYPAKTbIAbIFbIH KAMTaMachl3 €Ty YLUiH Heri3
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6OAbIN TabblAATbIH KOCIMOPbIHAA Kap>Kbl PECYPCTapPbiH UMMPAAHABIPY OH HOTMXXEAEPMEH api Kapan
KapP>Kbl-5KOHOMMKAABIK, KbI3METTiH 6apAbIK, MYMKIHAIKTEPIH >KacayFa KOMEKTECEeTiHiH aTan eTy Kepek.
3epTTeyAiH TEOPUSIABIK YK8HE MPaKTUKAAbIK MaHbI3AbIAbIFbl OHbIH KOPbITbIHABIAAPbI MEH YCbIHbICTApPbIH
Kap>Kbl MEHEAXKMEHTI KOMMaHMSAApPbIHbIH MaMaHAApPbl TaparblHaH TUICTi 6arAapAaManbik, KaMTamachi3
eTYyAl 83ipAey XaHe TaAAady, COHAA-aK, «Kapykbl» MaMaHAbIK CTYAEHTTEPIHE ABPIC OKY >XOHe AabIHAQY
Ke3iHAE OKY MPOLECIHAE KAAbINTACTbIPY KE3iHAE KOAAAHYFa GOAaADbI.

TyiiH ce3aep: 3epTTey >koHe UMQPAAHABIPY; KOMMAHWUSIHBIH, PecypcTapbl; yprakKapaAbIk,
MOOMABAIAIK; KAP>KbIABIK, AAMY; aAaMM KarnTaAAbl MHBECTULIMSIAQY; MYMKIHAIKTEPAIH TEHAITI.
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LindppoBuszaums u anaam3s 3ppeKTMBHOCTH UCIOAb30BAHMS
ch1HaAHCOBBIX pecypcoB NpeAnpUsATUS
(Ha npumepe AO «Iip AcTaHa»)

Cratbsl MOCBSILLIEHA aKTyaAbHOM MPOBGAEME METOAMKM aHaAM3a COCTOSIHMS, O6ecreyveHHOCTU U
3(hheKTUBHOCTM MCMOAb30BaAHWUS (PUHAHCOBLIX PECYPCOB MPEANPUATUS B YCAOBUSIX LMPOBU3aLMN.
B cratbe paeTcs KaaccudmKaums nokasateAen, XapakTepusylolwmx COCTOsSHME U 3(h(PeKTUBHOCTb
MCMOAb30BaHNS COOCTBEHHbIX M MPUBAEYEHHbIX CPEACTB, METOAMKA UX OMPEAEAEHMS 1 UCTIOAb30BaHMS
B 9KOHOMMYECKOM aHaAm3e. Lleablo cTaTbu 9BASeTCS aHaAM3 (hakTOPOB, BAMSIOWMX Ha pa3BUTHE
pecypcoB, a TakXXe MCTOYHMKOB (DMHAHCOBBIX PECYPCOB NMpeAnpuHuMaTeaeit. HayuHas 1 npaktmuyeckas
3HAUMMOCTb PaboThbl 06YCAOBAEHA TEM, UTO B HACTOSILLMIA MOMEHT MPEANPUSATUS BbIHY>KAEHbI YAEASTH
6OAbLLIE BHMMAaHWSI MPOGAEMaM, CBSI3aHHbIM C (hOPMMPOBAHMEM M MOBbIWEHWEM 3(DMEKTUBHOCTH
MCMOAb30BaHMS CBOMX (PMHAHCOBbLIX PECYpPCOB, U aKTMBM3MPOBATb MOMCK MyTeir YAYyULLIEHWS CBOEro
(PMHAHCOBOrO COCTOSIHUS. B METOAOAOTMM MCCAEAOBAHMS BbIA BbIGPAH NMPUHLMM KOMIAEKCHOTO aHaAM3a
rokasaTeAel, BCECTOPOHHE XapakTepuaylowmx 3heKTUBHOCTb (POPMMPOBAHUS 1 MCMOAb30BaHMS
(prHaHCOBbIX pecypcoB. MMOABOAS OCHOBHbIE UTOMM aHaAM3a U BbIBOAbI MCCAEAOBATEALCKOIM PaboThl,
CAEAYET MOAYEPKHYTb, UTO UMDPOBM3aLMS (DMHAHCOBBIX PECYPCOB Ha MPEANPUATUM, SBASIOLLASCS
OCHOBOW 0fecrneyeHunsl ero (PUHAHCOBOM YCTOMUMBOCTM, OyAET Crocob6CTBOBATb CO3AAHMIO BCEX
BO3MOXXHOCTEN AAS AdAbHerLler (UHAHCOBO-9KOHOMWYECKON AESTEABHOCTU C MOAOXKXMTEAbHbIMMI
pe3yAbTatamu. TeopeTnyeckas 1 npakTnyeckas 3HaUMMOCTb MPOBEAEHHOT 0 MCCAEAOBaHMS 3aKAIOYAETCS
B TOM, UTO €ro BbIBOAbI U MPEAAOXKEHMS MOTYT ObITh MCMIOAb30BaHbI MPU MOCTAHOBKE 3aAauM aHAAM3a
M MAQHMPOBaHMS WM pa3paboTKe COOTBETCTBYIOLLErO MPOrpaMMHOro obecrevyeHusi CreunaAucTamm
NPeANPUATUI, 3aHUMAIOLLMMUCS (DMHAHCOBbIM MEHEAXKMEHTOM, a Takxe B yuyeGHOM npolecce npw
NMOATFOTOBKE W YTEHWU AEKLIMI AASI CTYAEHTOB CrielManbHOCTU «(DUHaHChI».

KAtoueBble cAOBa: MCCAeAOBaHMS M LMPPOBU3ALIMS; PECYPCbl KOMMaHWM; MEXXMOKOAeHUYecKas

MO6M/\bHOCTb; d_)MHaHCOBoe pa3sntne;, HUHBeCTUUNM B yeAoBeyeCckum KannTaA; pPaBeHCTBO
BO3MO>KHOCTEN.
Introduction rest of society». Thus, the digital transformation

Digital transformation is the introduction of
modern technologies in the business processes of
an enterprise. This approach implies not only the
installation of modern equipment or software, butalso
fundamental changes in management approaches,
corporate culture, external communications. As a
result, the productivity of each employee and the
level of customer satisfaction are increased, and the
company gains the reputation of a progressive and
modern organization. Ford A. and Freeman V. (2015:
38-47) said: «Digitalization of processes is relevant
not only at the level of individual enterprises: entire
industries choose digital transformation in order to
move with the times and to progress along with the
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of industry, retail, public sector and other areas is
already changing the lives of every person and every
company.

We have an expression from Samuel A.N. (2010:
65-68): «Companies are fast or dead». In the digital
economy, this phrase is more than relevant: if the
company does not use the capabilities of modern
technologies, does not adapt to the crazy pace and
features of business, it will not be able to compete
with those who already do. «To be successful, you
need to be fast and flexible» was noted by Douglas
A. (2014: 217). Digital transformation of business
processes is aimed at ensuring that companies
make decisions promptly, quickly adapt work to
the requirements of the current moment and meet
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customer needs. Blundell R. (2004: 689) believes
that «financial resources are a financial condition
characterized by, firstly, the balance and quality of
the combining financial instruments, technologies
and services used by the enterprise, and secondly,
the resilience to external and internal threats, third,
the ability of the financial system of the enterprise
to ensure the realization of its financial interests,
goals and objectives with sufficient amounts of
financial resources». The purpose of this article is
to study the theoretical and practical aspects of the
digitalization and analysis of the effectiveness using
of financial resources. To ensure the sustainable
development of Kazakhstani economy we need to
resolve a number of urgent problems, among which
one of the principals is to increase the economic
entities’ financial resources productivity, because of
the fundamental change the rules for their operation
in the market today. Therefore, with a view to the
effective management of the financial resources of
enterprises, it is necessary to improve and develop
existing ones, as well as develop new methodological
approaches that consider the particular economic
situation.

Today, most enterprises in our country have
a shortage of financial resources to finance their
activities. Particularly acute shortage being felt in
times of financial crisis, when the company could not
provide funding for its activities and its obligations.
By financial resources we usually mean cash of an
enterprise that is at its disposal, on a permanent or
temporary basis. Most scientists agree that a financial
resource developing is implemented at the expense
of internal fund and a cash equivalent, as well as
the involved sources. Owned sources of financial
resources include: charter capital, depreciation
charges, stable liabilities, workforce earmarked
contributions, revenue and profit from its activities.
Also, these sources include fund of joint-stock
companies, generated from equity funding and share
premium, are intended to finance the costs of the
company to increase its assets. State and communal
enterprises may also involve State or local budget
funds, invested in the company on a pro bono basis.

In case of lack of own and equivalent funds
to finance its activities, the company may
secure external debt funds. Attracted finds of the
enterprise are derived from the loans obtained,
fixed contributions and other ones, the funds rose at
financial markets. The process of attracting external
funding sources is influenced primarily the high cost
of such resources, because today the cost of Bank
lending in Kazakhstan is very high compared to
that in Europe countries. Another limiting factor to

attract this kind of resources is the labor-consuming
nature of their formalization, lack of knowledge and
the limited capacity for their mobilization.

The purpose of this article is to study the
theoretical and practical aspects of developing of
financial resources of the enterprise and analysis of
its productivity.

Materials and methods

In this work were used methods of cognition,
including methods of empirical (observation,
comparison) and theoretical studies (analysis,
synthesis, aggregation), scientific assessment.
Modernization of the economy of the country, its
regions and cities are inextricably linked with the
state and development of enterprises. Results in
any field of business depend on the availability
and efficiency of use of financial resources, which
are equal to the «circulatory system» that ensures
the viability of the enterprise. Therefore, caring
for financial resources is the starting point for
the activities of any business entity. In a market
economy, these issues are of paramount importance.
The financial resources of an enterprise are a set
of additional attracted and reinvested by its own
and borrowed capital in cash, intended to finance
its future development in a deterministic planning
period, the formation and use of which is controlled
by it independently in accordance with the intended
purpose, considering the risk factor. In principle,
everything sources of financial resources of the
enterprise can be represented as follows sequences:
own financial resources and on-farm reserves;
borrowed funds; attracted funds.

Literature Review

According to Berger A. (2010: 231), «the
essence of financial resources of enterprises is the
ability to independently develop and implement a
financial strategy in accordance with the objectives
of the overall corporate strategy, in an uncertain
and competitive environment». From the standpoint
of Khan H. (2011), «digitalization of financial
resources can be defined as the state of the most
efficient use of information, financial indicators,
liquidity and solvency, return on capital, within its
limits». I can also agree with the scientist Klomp
J. (2014: 112), who believe that digitalization of
financial resources represents a state of the enterprise
that allows ensuring financial equilibrium, stability,
solvency, and liquidity of the enterprise in the long
run; satisfies the needs of the enterprise in financial
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resources for the sustainable expansion; ensures
sufficient financial independence; allows resisting
existing and emerging dangers and threats that
can cause financial damage to the enterprise, or
undesirable change in the structure of capital, or
forcing the company to liquidate; provides sufficient
flexibility when making financial decisions; ensures
the protection of the financial interests of the
shareholders.

In the process of carrying out its financial and
economic activities, the company carries out the
formation of financial resources, which it then uses
to meet its current operational needs, expand its
activities, and investment activities.

The first step in the implementation of the
financial mechanism for the formation of financial
resources is the development of current production,
investment and financial plans for the company in
order to identify all sources of financial resources
available to the company and to guarantee financial
support for the company’s activities with financial
resources and fulfill the obligations of the company.
In the process of formation and distribution of
financial resources of the enterprise should be
divided by their own and attracted sources of
formation.

The use of attracted financial sources, along
with its own, allows for a more rational use and
preservation of the company’s own working capital,
to expand its activities, to implement investment
projects in a timely manner. In the process of forming
and distributing financial resources, one should not
forget about creating financial reserves and special
purpose funds in the form of highly liquid assets.
This is especially relevant in a changing market
environment. This will ensure the stable operation of
the enterprise and fulfill its obligations even during
periods of recession and crisis. An important step in
ensuring the effectiveness of the formation and use of
financial resources of an enterprise is the creation of
an effective system of control over the observance of
the financial and payment discipline of an enterprise.
In implementing its financial and economic activity
the enterprise carries out developing of financial
resources, which further uses to ensure its ongoing
operating needs, expanding its activities, investing
(Burmistrova, 2016: 240). Enterprise Financial
Resources Developing Mechanism is shown in
Figure 1.

The aim of enterprise’s financial resources
development mechanism in addition to determining
the available sources of development, is, above
all, effective allocation under conditions of acute
shortage of financial resources and ensuring the
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sustainability and self-financing of the enterprise,
organization of financial activity of the enterprise in
such a way as to regain the funds, invested in the
company at the expense of profit and other financial
resources and to implement fully the liabilities to
suppliers of resources, financial institutions and the
budget and provision the company’s development
(Tusupbekov, 2016: 208).

The term «financial resources» is widely used
in economics and in practice, its interpretation is
different. In general, the content of the interpretation
of the concept of «financial resources» was changed
in stages in accordance with the development of
the Soviet, and later the Russian economy. From
our point of view, we can distinguish three stages
of this development: 1) the first stage from the end
of the 50s to the mid-80s of the last century, which
was characterized by the centralization of financial
resources in the administrative and economic
economy; 2) the second stage from the mid-80s to
the beginning of the 90s of the last century, when
decentralization of financial resources clearly
occurred; 3) the third stage from the beginning of
the 90s of the XX century to the present, the specific
features of which were due to the emergence of a
market economy.

At the first stage, in the context of administrative
and economic economics, which was characterized
by the absence of private property and directive
planning, financial resources were defined as a part
of national income expressed in money, which can
be used by the state (directly or through enterprises)
for the purpose of expanded reproduction and for
state expenses. Under extraordinary circumstances,
working capital could act as financial resources as
part of the national wealth created in the past. This
definition excludes depreciation from financial
resources and, at the same time, considers working
capital of an enterprise as financial resources. It
is obvious that at that time all financial resources
were centralized in the hands of the state, which led
to the formation, and, accordingly, the definition
of financial resources only at the national level,
while their use, of course, also occurred through
enterprises.

Results and discussion

The first step in implementation of the financial
mechanism for developing of financial resources
is formulation of current production, investment
and financial plans for the enterprise in order to
identify all sources of financial resources available
to the enterprise and to guarantee funding for the
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enterprise’s activities and fulfill the enterprise’s
obligations. In the process of developing and
allocation of the financial resources of the enterprise
they should be divided according to the own
and attracted sources of development. Use the
attracted financial resources along with own ones
allows you to more efficiently use and keep their
own working capital of the enterprise, expand
its activities, implement investment projects in a

timely manner. In the process of development and
allocation of financial resources, one should not
forget about creating financial reserves and special
purpose trust funds in forms of highly liquid assets.
This is particularly relevant in a changing market
environment. This will ensure stable operations of
the enterprise and fulfill its obligations even during
periods of recession and crisis (Gilyarovskaya,
2016: 388).

Enterprise Financial Resources Developing Mechanism

- =

| Goal

| Financial resources rational structure developing |

Financial policy
planning and making

Development and
allocation of financial
resources

Control over development
and use of financial
resources

l

l

Implementation sequence

1. Enterprise’s financial resources
income planning

2. Formation of financial resources
in processes of financial and
economic activity.

3. Cash reserves allocation.

4. Formation of special purpose
trust funds

1. Development and allocation of
own financial resources

to ensure ongoing activities.

2. Development and allocation of
additional financial resources to
ensure ongoing activities.

3. Provision of financial resources
for Enterprise Development

1. Control over development
of own resources.

2. Control over developing
of attracted resources.

3. Monitoring the allocation
and use of financial
resources

Figure 1 — Enterprise Financial Resources Developing Mechanism
Note — compiled by authors based on Financial Statements of Air Astana JSC

An important step in ensuring productivity
of enterprise’s financial resources is to create an
effective system of control over the observance of
the financial and payment discipline of an enterprise.
Within this article the practice of developing
financial resources of Kazakhstan’s major airline
company — Air Astana JSC shall be analyzed in
detail. During the development of financing sources
of the enterprise the peculiarities of functioning of
the enterprises in the sector of aviation industry and
the services provided by them should be considered.
Aviation transportation activities associated with
the implementation of a large number of works and
services related not only to transportation of the
passengers and freights, freight forwarding services,

maintenance of air vehicles, transport service
security.

In modern conditions of globalization and high
rates of technological modernization, companies
increasingly have to focus on attracting borrowed
capital, including its alternative forms, such as
leasing and factoring.

For several years, the national airline
Air Astana JSC has been expanding its own
business and property through long-term leasing
agreements. At the same time, the growth of the
market and the development of the transportation
network of Air Astana JSC require an increase in
the efficiency of attracting and using available
financial resources.
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Table 1 — Sources of formation of financial resources of the enterprise

Types of financial security

Sources of financial resources

- depreciation deductions;

Own funds
- accumulated reserves;

- the income of the founders in the formation of the authorized capital,
- the profit remaining at the enterprise for all types of activity;

- additional capital generated in the revaluation of the value of the assets of the enterprise;
- funds formed by the enterprise for the purposes of consumption and development;

- long-term bank loans;
- short-term bank loans;

Borrowed funds

- leasing;
- factoring;

- loans of different types from other sources;
- accounts payable, constantly in circulation;
- funds received from the placement of bills of exchange;

Involved funds

- additional contributions to the authorized capital;

- funds received in the order of redistribution;

- equity funds in current and investment activities;

- funds from the issuance of debt securities;

- share and other contributions of members of the labor collective, legal entities and individuals;
- insurance compensation received in the event of an insured event;

- receipt of payments for franchising, renting, etc.;

- budget investments;

- budget loans;

- State guarantees;

- investment tax credits;

Budget financing

- obtaining foreign loans;
Attraction of foreign capital

- issue abroad of debt securities;
- placement of securities on international stock markets.

Note — compiled by authors based on Financial Statements of Air Astana JSC

Over the past 10 years, the volume of the air
transportation market in Kazakhstan has doubled
and in 2017 amounted to 7.4 million passengers
(in 2007 — more than 2.7 million passengers). In
relation to the general transportation market in
Kazakhstan, air travel now provides a larger share
of passenger traffic than five years ago. In addition,
the International Air Transport Association (IATA)
predicts a twofold increase in global demand for
passenger services over the next 20 years.

The company currently operates a fleet of
32 turbojet aircraft, including 3 from the Boeing
aircraft family, 9 from the Embraer aircraft family,
and 20 from the Airbus family. But a new long-term
leasing agreement for five Embraer E190-E2 aircraft
has already been signed. Deliveries are expected at
the end of 2019. Embraer E190-E2 offers increased
range and operational efficiency that will support
the company’s growing network and open up new
market opportunities for it.

In the structure of sources of financial resources
of Air Astana, a large proportion of borrowed funds,
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including long-term liabilities (61-68%), current
liabilities (20-24%) (Figure 2). The share of own
sources of financial resources in 2015 was 13%,
in 2016 it significantly decreased and amounted to
6.8%. In 2017, the company increased the share of
own sources of financing activities to 14.7%.
Despite changes in the structure of borrowed
capital of Air Astana JSC in recent years, other long-
term financial liabilities, formed under financial
leasing agreements for the purchase of aircraft,
occupy the maximum share in the structure of
borrowed capital. Their share in 2015 was 70.4%,
in 2017 it decreased to the level of 55.6% (Table 2).
In 2012-2014, the company acquired eleven
aircraft under a fixed-rate financial lease. The
lease term for each aircraft is twelve years. The
company has the ability to purchase each aircraft
at a nominal price at the end of the lease term.
Loans issued by financial institutions to the lessor
in respect of six Airbus aircraft that were delivered
during 2012 and 2013 are under the guarantee of
the European Export Credit Agencies, three Boeing
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767 that were delivered in 2013 and 2014 are under
the guarantee US Export Import Bank, and two
Embraer, delivered in 2012 and 2013, are under the
guarantee of the Brazilian Development Bank. The

Company’s financial lease obligations are secured
by the lessor’s right to leased assets. These assets
have a book value in 2017 — 68,671,498 thousand
tenge (2016 — 74,352,809 thousand tenge).

100%
20,7% 24.6% 24.0%
80%
60%
0,
10% 66.3% 68.6% 61,3%
20%
0% 13.0% 6.8% 14.7%
2015 2016 2017
Equity Long term duties Short-term liabilities

Figure 2 — Sources of financial resources of Air Astana JSC in 2015-2017, %.
Note — compiled by authors based on Financial Statements of Air Astana JSC

Table 2 — Analysis of the structure of borrowed capital of Air Astana JSC in 2015-2017

Changes
Sources of financing 2015 2016 2017
2016/2015 2017/2016
Long-term loans 0,0% 2,3% 2,1% +2,3% -0,2%
Other long-term financial liabilities 70.4% 62.9% 55.6% 7.5% 73%
(Financial leasing)
Long-term reserves 5,9% 7,2% 12,0% +1,4% +4,8%
Deferred tax liabilities 0,0% 1,2% 2,2% +1,2% +0,9%
Short-term loans 0,0% 0,3% 0,3% +0,3% 0,0%
Other current financial liabilities 7,6% 7,7% 7,9% +0,1% +0,2%
Short-term trading and other payables 6,9% 7,4% 7,7% +0,5% +0,3%
Short term reserves 3,1% 3,8% 2,6% +0,7% -1,2%
Other short term liabilities 6,2% 7,2% 9,6% +1,0% +2,4%
Total borrowed capital 100,0% 100,0% 100,0%
Note — compiled by authors based on Financial Statements of Air Astana JSC

The company’s liabilities in 2015 included the
current value of financial lease obligations in the
amount of 13,796 million tenge and the long-term
part of the obligations in the amount of 127,569
million tenge. In 2016, the long-term part of
liabilities decreased by 12.3% and in 2017 another
16.5%.

In 2017, the share of long-term reserves in the
structure of borrowed capital, which are intended
for the maintenance of aircraft acquired under
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financial leasing contracts, increased by 1.5 times.
In accordance with the terms of the operating lease,
Air Astana JSC is obliged to conduct and pay for the
standard repair and maintenance procedures for the
aircraft as it operates and return the aircraft to the
lessor in a satisfactory condition at the end of the
lease term.

The share of other short-term liabilities of the
company in the reporting period remained at the
level of 7.6-7.9%. The share of short-term trade and
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other payables increased from 6.9% in 2015 to 7.7%
in 2017.

Thus, the main source of financing for the
activities of Air Astana JSC are long-term financial
obligations related to financial leasing agreements
concluded for the purchase of aircraft. Their share
in 2017 is more than 55% of the total financial
resources.

We will analyze the effectiveness of the use of
financial resources of the company by the method of
analysis of financial ratios (table 3).

Analysis of the calculated indicators shows a
satisfactory liquidity of the company in the period
under consideration, with a rather high risk of
losing financial stability. At the same time, in
2017, the company showed an increase in return
on equity and return on assets compared to 2015.

In 2016, Air Astana JSC had a difficult financial
situation due to impairment losses on financial
assets.

Thus, the existing structure of financial resources
of Air Astana JSC allows to increase the efficiency
of financial resources management with skillful
financial risk management.

Modern conditions of globalization and
technological modernization of the domestic
economy put at the forefront issues of efficient use
and management of financial resources of enterprises
and organizations of various spheres. Effective
management of financial resources allows not only
to identify their optimal sources of attraction, but
also to distribute financial resources so that the
company can improve the efficiency of its activities
as a whole.

Table 3 — Coefficient analysis of the efficiency of use of financial resources of Air Astana JSC

Indicators 2015 2016 2017 Changes

2016/2015 2017/2016
Absolute liquidity ratio 1,660 0,921 1,043 -0,739 +0,122
Total liquidity ratio 2,063 1,371 1,494 -0,692 +0,123
Capitalization ratio 6,706 13,652 5,820 +6,946 -7,832
Coefficient of independence (autonomy) 0,130 0,068 0,147 -0,062 +0,078
Financial tension ratio 0,870 0,932 0,853 +0,062 -0,078
Financial stability ratio 0,793 0,754 0,760 -0,039 +0,006
Return on assets 0,050 -0,067 0,065 -0,117 +0,132
Return on equity 0,383 -0,985 0,445 -1,369 +1,430
Return on sales 0,066 -0,064 0,055 -0,130 +0,118
Note — compiled by authors based on Financial Statements of Air Astana JSC

Also, the process of providing services by air
entities is influenced destination network status,
optimized speed, the ability to ensure continuity of
service delivery, capacity of moving with specified
parameters of flight personnel at any time of the year
and under any weather conditions, level of services.
Let’s take a look at the trend and structure of assets
of Air Astana JSC according to Table 4.

As shown in table, the assets of the company
under consideration, Air Astana JSC, for the
reporting period grew by 4.1 billion. tenge, or 1.96%
amounted to 212.4 billion. tenge in the year 2017.
The main increase is accounted for by current assets,
increments of which for the period 2015-2017 were
3.87 %.
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Trend in assets of Air Astana JSC is shown in
Figure 3.

With regard to asset profile of Air Astana JSC, it
should be noted that over the past three years it has
hardly changed — throughout 2015-2017 years the
largest relative share in the structure of assets of Air
Astana JSC is constituted of current assets (51.23%
in 2015 year, 52.19% in 2017).

A high relative share of current assets can be
explained by industry feature of JSC Air Astana,
the presence on the company’s balance sheet of a
large amount of cash, inventories and accounts
receivable. On long-term assets, a decrease in their
relative share from 48.77% in the year 2015 down to
47.81% in the year 2017.
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Table 4 — Trend and structure of assets of Air Astana JSC for 2014-2016, million tenge

Change
N 2015 2016 2017 2017-2015
million % million % million % million %
tenge tenge tenge tenge
Long-term assets 101,610 48.77 101, 672 53.28 101, 553 47.81 -56 -0,06
Fixed assets 91, 604 43.97 90, 395 47.37 90, 359 42.54 -1,245 -1.36
Intangible assets 235 0.11 1,049 0.55 934 0.44 699 296.99
Eﬁ?;ytfggfsfor non- 3,514 1.69 3,038 1.59 3,120 1.47 -394 -11.21
Guarantee deposits 5,227 2.51 5,133 2.69 5,937 2.79 710 13.58
Ejgi:t‘:i ;’ther accounts 326 0.16 2,058 1.08 1,202 0.57 877 269.39
Current assets 106,741 51.23 89,158 46.72 110,878 52.19 4,136 3.87
Inventories 10,267 4.93 13,761 7.21 12,593 5.93 2,326 22.65
Advances made 5,388 2.59 7,524 3.94 11,705 5.51 6,317 117.24
Income tax prepayment 257 0.12 261 0.14 261 0.12 4 1.59
E;fgi:;‘l‘l S"ther accounts 7,088 3.4 7,349 3.85 8,395 3.95 1,307 18.44
Other taxes prepaid 2,536 1.22 5,435 2.85 6,387 3.01 3,851 151.84
Guarantee deposits 9,640 4.63 11,646 6.1 10,891 5.13 1,251 12.98
Bank deposits 53,722 25.78 33,187 17.39 2 0 -53,720 -100
Cash and cash equivalents 17,812 8.55 9,994 5.24 60,643 28.55 42,831 240.46
Total assets 208,351 | 100 190,830 | 100 212,431 | 100 4,080 1.96
Note — compiled by authors based on Financial Statements of Air Astana JSC
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Figure 3 — The dynamics of changes in assets of Air Astana JSC for
2015-2017, thousand tenge
Note — compiled by authors based on Financial Statements of Air Astana JSC
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Table 5 — Trend in shareholders © equity and liabilities of Air Astana JSC for 2015-2017, million tenge

2015 2016 2017 Change in 2017-2015
Equity 27,036 12.98 13,024 6.82 24,573 11.57 -2,464 -9.11
Share capital 2,502 1.2 2,502 1.31 2,502 1.18 0 0
Additional paid-in capital 49 0.02 49 0.03 49 0.02 0
Provision for hedging InSUVMents, | 30744 | L1476 | -26741 | -1401 | 25943 | -1221 | 4,801 | -1562
Retained earnings 55,230 26.51 37,215 19.5 47,966 22.58 -7,264 -13.15
Long-term liabilities 27,036 12.98 13,024 6.82 129,905 61.15 102,869 380.48
Loans 0 4,014 2.1 3,625 1.71 3,625
Finance lease liability 127,569 | 61.23 111,818 58.6 103,994 | 48.95 -23,575 -18.48
Deferred tax liability 0 2,213 1.16 2,909 1.37 2,909
Provision for aircraft maintenance 10,652 5.11 12,850 6.73 19,376 9.12 8,724 81.9
Current liabilities 43,093 20.68 46,910 24.58 57,953 27.28 14,860 34.48
Loans 0 544 0.28 541 0.25 541
Finance lease liability 13,796 6.62 13,749 7.2 14,234 6.7 438 3.17
Deferred income 11,160 5.36 12,742 6.68 16,856 7.93 5,696 51.03
Provision for aircraft maintenance 5,600 2.69 6,747 3.54 5,831 2.75 231 4.13
Accounts payable 12,476 5.99 13,129 6.88 20,490 9.65 8,014 64.24
Total liabilities 181,315 87.02 177,806 | 93.18 187,858 88.43 6,543 3.61
Total Equity and Liabilities 208,351 100 190,830 100 212,431 100 4,080 1.96
Note — compiled by authors based on Financial Statements of Air Astana JSC

Further let us analyze changes in sources of
asset formation — in equity and liabilities of JSC
«Air Astanay for 2015-2017 according to Table 5.

The data in the table show that a significant
reduction in the equity capital of Air Astana JSC
for 2015-2017 — for three years, the capital of
the company under interest decreased by 9.11%.
Moreover, the main decrease is accounted for
retained net profit, the amount of which has dropped
from 55.2 billion tenge in 2015 to 48 billion in the
year 2017.

Long-term liabilities over the past three years
significantly increased by 102.9 billion tenge and at
the end of the period totaled 129.9 billion tenge. Thus,
over the past three years, there has been an increase in
long-term liabilities by more than 4 times.

The amount of current liabilities also has risen
from 43 billion tenge in 2015 to 58 billion tenge in
the year 2017. These changes in short-term liabilities
are mainly associated with changes in the item
«Short-term trade and other payablesy», the amount
of which for the last three years has increased by 8
billion tenge or by 64.24%.
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Analysis of liabilities side of the balance-
sheet showed changes in the structure, in terms of
reducing the equity percent from 12.98 in 2015 to
11.57 with a significant increase in the relative share
of long-term and short-term commitments.

The observed downward trend in relative share
of equity and growth in debt capital reveals risk
of solvency loss and financial difficulties, as well
as the risk of further losses due to significant debt
payments for the company (Kupeshova, 2014:480).
In addition, exceeding growth of debt capital
indicates whether the company depends from
external financing. A high relative share of debt
capital in the turnover of an organization is negative
and suggests that the whole organization’s working
capital, as well as part of the non-current assets is
based on sources of borrowed funds. Moreover, it
should be noted a significant increase in accounts
payable in the year 2017.

Thus, certain negative trends in the structure
of the balance sheet of JSC «Air Astana», namely
despite the growth in assets, a decrease in equity and
growth in debt capital are observed. A significant
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relative share of debt capital and its growth over
the past three years showed that the company under
interest has risk losing the financial stability during
the reporting period.

To assess performance of Air Astana JSC
according to Statement of revenues and expenditures,
let us analyze the changes in the financial results

of the company JSC Air Astana for 2015-2017
according to data in Table 6.

As shown in table, operating profit of Air Astana
JSC for last three years has risen to 13.63% and
reached 186 billion tenge in the year of 2017. The
increase was mainly due to an increase in passenger
revenue (Figure 4).

Table 6 — Trend in the financial results of JSC Air Astana for 2015-2017, million tenge

Line item 2015 2016 2017 Change in 2017-2013
million tenge %
Income
Passenger operations 156,038 201,849 175,982 19,944 12.78
Cargo and mail 4313 5,367 4,480 167 3.88
Other income 3,308 5,270 5,512 2,204 66.61
Total income 163,660 212,486 185,974 22,315 13.63
Total operating expenses 158,862 199,524 169,914 11,052 6.96
Operating profit 4,798 12,962 16,060 11,262 234.73
Financial income 1,653 2,643 2,145 492 29.76
Financial expense 5,142 22,608 2,741 2,401 -46.69
Exchange gain/(loss), net 11,935 -3,916 1,700 -13,635 -114.24
(Loss)/profit before tax 13,244 -10,918 13,764 520 3.92
Income tax expenses 2,882 1,916 3,013 -132 4.56
(Loss)/profit for the year 10,363 -12,834 10,751 388 3.75
i(I)ltc};f;g(i:;prehensive income/(loss) for the year, net of 230,744 4,003 798 31,542 -102.59
Total combined loss for the year -20,382 -8,831 11,549 31,930 -156.66
Note — compiled by authors based on Financial Statements of Air Astana JSC
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Figure 4 — Trend of Air Astana JSC incomes for the period of 2015-2017 thousand tenge
Note — compiled by authors based on Financial Statements of Air Astana JSC
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Over the past 3 years the income structure of Air
Astana JSC has not undergone significant changes.
Passenger operations amount to 95% of total
revenue and remain the main source of income of
the company. The remaining 5% are accounted for
income from cargo and mail transportation (3%), as
well as other ancillary income (2%).

Operating expenses of the Company,
denominated in national currency, showed an
increase of 6.96% from 158,861 million tenge

Table 7 — Operating statistics of Air Astana JSC for 5 years

in 2015 to 169,914 million tenge in the year of
2017. Since the bulk of Company’s costs is set
up in foreign exchange, change in the average
exchange rate of tenge to dollar compared with the
previous year had an impact on the growth of costs
denominated in tenge. Along with depreciation of
national currency, the increase in operating costs
of the company affected the Company’s activities
on implementation of projects related to business
expansion.

Change
Line item 2013 2014 | 2015 | 2016 | 2017 2017-2013
Absolute relative, as %

The passengers carried, million 3.25 3.68 3.77 3.86 3.75 0.5 154
Domestic 1.99 2.12 2.18 2.28 2.09 0.1 5.0
International 1.26 1.56 1.59 1.58 1.66 0.4 31.7
Transit 0.09 0.19 0.20 0.19 0.31 0.22 244.4
Passenger-kilometers performed, billion 6.40 7.45 7.55 7.78 7.81 1.41 22.0
Domestic 2.33 2.52 2.57 2.77 2.55 0.22 9.4
International 4.06 4.93 4.98 5.01 5.26 1.2 29.6
Limit of passenger-kilometers, billion 9.47 11.40 11.67 12.41 12.72 3.25 343
Domestic 3.28 3.55 3.71 4.17 3.95 0.67 20.4
International 6.19 7.85 7.96 8.24 8.76 2.57 41.5
Load factor, % 68% 65% 65% 63% 61% -0.07 -10.3
Domestic 1% 71% 69% 66% 65% -0,06 -8.5
International 66% 63% 63% 61% 60% -0.06 9.1
Cargo, mail and excess baggage, thous. tons 22.1 23.8 19.0 16.6 16.6 -5.5 -24.9
Tonne-kilometres performed, million 652 753 748 762 767 115 17.6
Note — compiled by authors based on Financial Statements of Air Astana JSC

The company’s commitment to high standards
and values such as security, providing high quality
service requires continuous investment in innovation
and development. Net profit for 2017 increased
by 156.7% up to 11.5 billion tenge compared to
2015. Since the first flight of Almaty-Astana in
2002, Air Astana has been continuously developing
and making every effort to become the best airline
company in Kazakhstan and the CIS.

Impressiveresults overthe past 15 years show that
these purposes are achieved, because the company
was able to establish a reliable airline carrier with
high standards of security and an excellent level of
customer service through a continuous commitment
to ensure high efficiency.
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During the year 2017 the company transported
approximately 3.7 million passengers, that in an
average makes more than 10,000 people a day. This
figure shows a slight decrease to 3% compared to
the year 2016, mainly as a result of the 8% reduction
in passenger traffic for domestic flights.

This decline was due to several fundamental
factors such as a decrease of 5% in the number of
limiting passenger-kilometers for domestic flights,
compared to the year 2016, the depreciation of
national currency and the rate of development of
Kazakhstani air transportation market. In recent
years there has been an increase in competition in
the domestic air service by local airline carriers as
Air Qazaq, Bek Air and Scat, reducing the share of

111



Digitalization and using of financial resources of the company

Air Astana JSC in the domestic market, but it still
remains the largest carrier in comparison with other
Kazakhstani ones.

Thus, in general, the analysis shows positive
trends in the financial condition of the company
under investigation — there has been an increase in
revenue and net profit for the last three years.

Investigation of interrelationship of structure
financing sources of Air Astana JSC and its
performance results showed a significant
dependence of Company’s performance from the
structure of funding sources (Ghosh, 2016:58). The
investigation found that:

— change the capital structure significantly
affects the financial results; increasing the share of
borrowed financial resources in the total amount of
long-term sources leads to increased unpredictability
of net profits change; at high values of the effect of
the financial leverage the relationship between net
profit and earnings before interest and taxes has
become increasingly non-linear;

— capital structure optimization problem cannot
be solved by building models of indifference points
(equilibrium). Such models are based on operating

rates of past activity of enterprises and only reflect
the dependence of profit and profitability and
the methods of financing used. The result of their
analysis is to identify the capital structure, providing
a condition in which financing options to compare
the activities are of equal benefit.

For the enterprise attraction of a funding
source for investment projects is associated with
certain costs: issue of new shares requires dividend
payments to shareholders; issue of bonds-interest
payments; taking out a loan — paying interest on
them, use of leasing — paying remuneration to the
lessor, etc.

Therefore, to carry out its investment activities
Air Astana JSC must choose the optimal financing
option (Table 8).

Solution of the task on developing structure of
financing sources for of investment activity of Air
Astana JSC with regard to requirements to optimality
involves the development and implementation of
finance and investment approach, which, unlike
the traditional ones, considers maximizing the
investment value of an enterprise as an optimization
criterion (Malady, 2016: 389).

Table 8 — Comparative characteristics of external financing sources for funding investment activity of the enterprise

Type of funding Advantages Disadvantages
1 2 3
Public placement |- Obtaining significant equity - Significant issue costs and placement provision are

equity

of shares - Assets liquidity provision required
- No need to pay debts - Regulations on emissions by the control bodies of
- No additional collateral (guarantees) required | the securities market.

Corporate bonds - Interest rate is usually fixed - Availability to use by large companies

- Percentage is deducted from taxable income -
- Can be perceived as an additional Owners’

Regulations on emissions by the governing bodies of
the securities market
- High interest rates are possible

Credit line for -

Independence in the use of funds received

- Lending period rarely exceeds 3 years

project

and does not affect the leverage ratio.

banks - Efficiency of the process of cash receiving - Need to provide collateral;
- Limitation for a loan and possible high interest rates
State funding - Smaller amounts of sum payable in - Limitation of the funds provided
satisfaction with longer periods; - funds received must be spent for the intended
- Percentage is deducted from the taxable profit |purpose.
Leasing - It does not require immediate payment and -In rare cases additional collateral is required.

allows to develop a convenient financing scheme
- It allows an enterprise that does not have
substantial financial resources to launch a major

- does not increase the debt in the balance sheet

Project financing |- Receipt of substantial funds

- Primarily large-scale projects are funded

Note — compiled by authors based on Financial Statements of Air Astana JSC
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In the course of its activity the enterprise
may use different sources of financing for
investment processes and use the known formula
for calculating the value of their use. But there
is a fairly new method of providing investment
projects such as IPO. As a rule, the IPO refers
to primary (in the public market the company’s

shares at the time of placement do not circulate)
public (among an indefinitely large number of
institutional and private investors) placement of
shares.

Advantages of IPO over other sources of
financial resources developing are presented in
Table 9.

Table 9 — Advantages of IPO over other sources of financial resources developing

Funding source

Advantages of [PO

Retained earnings

Large one-time equity inflow. Independence from future economic conditions (business outlook)

Budget funds and

Efficiency of resource flows without time-consuming bureaucracy.

government loans

Lack of commitment (including social programs)

Bank loans

Independence from a specific financial institution. Lack of future payments

Bonded loans

No obligation to service the loan. for an unlimited period for equity raising

Note — compiled by authors based on Financial Statements of Air Astana JSC

Speaking about indisputable advantages of IPO,
it should be noted that, in addition to attracting
capital, [PO provides the issuing company a number
of other unique opportunities for further business
development:

— It significantly improves the
reliability of an issues body

— It creates conditions for more profitable
placement of debt equity securities, as well as for
attracting loans secured by shares

— It promotes effective instrument for assessing
the fair market value of the company and beneficial
mechanism for mergers/acquisitions;

— It allows the company to strengthen its
lobbying capacity through inclusion of influential
financial institutions in the membership of
shareholders;

— It enhances the prestige of the company
as a partner and counterparty when working with
domestic and foreign firms (Roodman, 2014: 249-
255).

financial

Conclusion

Summarizing the above, it should be
emphasized that digitalization of financial resources
at the enterprise, which is the basis for ensuring its
financial stability, will facilitate the creation of all
opportunities for further financial and economic
activity with positive results. At the same time, it
should be based on the use of a number of measures:
increase of the innovative and intellectual potential of
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the enterprise; introduction of advanced international
experience in the management of material, labour,
and financial resources of the enterprise; raising the
skills of employees of the enterprise, etc.

Further research should be aimed at developing
and implementing an effective innovation policy that
can provide long-term competitiveness of domestic
enterprises and increase their financial resources.

The availability of sufficient financial resources,
their effective use, determine the good financial
position of the company, solvency, financial stability,
liquidity. In this regard, the most important task of
enterprises is to find reserves to increase their own
financial resources and their most effective use in
order to improve the efficiency of the enterprise as a
whole (Mathieson, 2004).

The article showed that for effective not only
economic, but also financial activity of the enterprise
as a whole, each business entity must form its own
financial management strategy. Practice shows that,
as a rule, this strategy is to create financial plans:
long-term (more than 1 year), medium-term (annual,
quarterly), short-term (monthly).

Management of financial resources of an
enterprise is reduced to a continuous process of
financial information, its analysis and further
development and adoption of management decisions
based on the results of analysis. The continuity
of the process is determined by the presence
of: organizational, methodological, personnel,
information, technical and regulatory support. One
of the most important directions of the financial
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policy of enterprises in modern conditions is the
formation of a strategy for the formation of financial
resources, which should be aimed at overcoming
unprofitability, reducing financial risks, ensuring the
required liquidity, and increasing the efficiency of
using their financial potential.

Effective management of the formation and use
of financial resources of the enterprise will ensure
the growth of wealth of shareholders (owners) of
the enterprise as the fundamental goal of financial
management, which is manifested in the growth of
the value of the enterprise and the creation of added
cash value (Nickell, 2013).

The investigation performed has shown that
for effective not only economic, but also the
financial activity of the enterprise as a whole, each
entity must form their own financial management
strategy. Practice shows that, as a rule, this strategy
is to create financial plans: long-term (over 1
year), medium (annual, quarterly), short-term
(monthly). Management of financial resources

of an enterprise is reduced to a continuous
process of processing financial information, its
analysis and further development and adoption
of management decisions based on the results
of the analysis. The continuity of the process
depends on organizational, methodological,
personnel, information, engineering and regulatory
support. One of the most important directions
of the financial policy of enterprises in modern
conditions is the formulation of a strategy for
development of financial resources, which should
be aimed at overcoming unprofitability, reducing
financial risks, ensuring the required liquidity, and
increasing the efficiency of using their financial
strength. Effective management for developing
and using the financial resources of the enterprise
will ensure the growth of wealth of shareholders
(owners) of the enterprise as the fundamental goal
of financial management, which is manifested
in the growth of the value of the enterprise and
creation of added cash value.
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The article reveals the features and prospects of monetary and financial integration within the
Eurasian Economic Union. The article highlights the negative aspects, which hinder monetary
integration and ways to overcome those. The aim of the study is to identify the degree of readiness of
the participating countries to introduce a single currency, as well as the benefits and costs they may
face. The object of the research is the Eurasian Economic Union (EAEU), the main economies of which
are characterized by raw materials specialization. Research methodology. Theoretical model explains
the change in commodity prices that will arise after the introduction of a single currency. The model
assumes that export prices will decline after the introduction of a single currency due to the absence of
currency risk. Then the volume of exports will increase, but the negative side is that it can bring
additional competition to local companies. In empirical part of the study, an attempt was made to
quantify the value of currency risk, which is currently present in trade between Russia and Kazakhstan,
the largest economies of EAEU. Empirical studies were conducted through OLS regression, as a result
of which currency risk was estimated. The practical significance lies in the fact that in the case of the
creation of a monetary union on the territory of the EAEU, we can expect a decrease in prices up to
10%, due to the exclusion of currency risk. However, this does not compensate for the negative
consequences for the economies. The results of the study lead to the conclusion that due to the lack of
basic prerequisites for monetary and financial integration, the introduction of a single currency will not
accelerate the development of national economies, but rather create additional risks.
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internationalization, national currency, common currency.

3mmak C.C.", Xamsaesa A.B.?, bykuHa H.O.?

13.F.A., AOLEHT, AOHELIK MEMAEKETTIK TEXHUKAABIK, YHUBEPCUTETI,
Peceir, PoctoB-Ha-AoHY K., e-mail: sergey_zm@list.ru
Zara okpITywbl, 9A-Dapabu atbiHAarFbl Kasak, yATTbIK, yHUBEpCUTETI,
KasakcraH, AAMatbi K., e-mail: A.V.H.801@gmail.com
3MarmcTpaHT, XaHukoy AnaHua yHusepcuteTi, Kbitai, XaHwkoy K., e-mail: nadezh.jda@yandex.kz

EypasusiAblK, 5KOHOMMKAADBIK, OAAKTaFbl BAaAIOTAAbIK, MHTErpPaLLMSIHbIH, KeAeLleri

Makanapa Eypasusiabik, SKOHOMUKAABIK, OAAK, LIEHOEPIHAETT BAAIOTAABIK-KAPXKbIABIK, OipIKTIPYAiH
epekLUIeAiKTepi allblAFaH. BaAloTaAbIK-KapXXbIAbIK, GipiKTipyre KeAepri KeATIpeTiH KEAEHCIi3 caAAap
MEH OAapAbl €HCepy >OAAApbl alKblHAAAFAH. 3epTTeyAiH MakcaTbl — KaTbICyLUbl-MeMAeKeTTep
GipblHFal BaAIOTaHbl €Hri3yre AabIHABIFbIHbIH AEHreiiH, oAap namaa GOAYbl MYMKIH MamAa MeH
WbIFbIHAQP aHbIKTay. 3epTTey HbiCaHbl — Eypasmsablk, s3koHOMMKaAbIK, oaak, (EADO). EADO iwiHae
GipiKTIpYAIH Heri3ri maceAeAepiHiH 6ipi — Herisri KaTbICyLibl-MEMAEKETTEP 3KOHOMMKaAAPbIHbIH,
lMKi3aT OarbiTbiHAQ OGOAYbI. 3epTTeyAiH dAicTemeci. YCbIHbIAFAH TEOPETMKaAbIK, YATi GipblHFai
BaAlOTa EHri3iAreH CoH naiaa 6GOAaTMbIH LLMKI3aT TayapAapblHa AereH OaraAapAblH  ©3repyiH
TyCiHAiIpeAi. YAri GipbiHFai BaAlOTa eHri3iAreH COH, BaAIOTAAbIK, TOyeKeAAiH 6GoAMaybiHa GaiAaHbICTbI
3KCMOPTTbIK, 6aFrarap TemeHAenAl aen 6oaxanabl. COA Ke3Ae IKCMOPTTbIH, KOAEMI YAFasTbiH 60AaAbI,
AEreHMEH MyHbIH KEAEHCI3 >KafFbl >KEPriAiKTi KOMMaHMSAApPAbIH, KOCbIMLIA OGaCceKeAecTiriHe oker
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COKTbIPYbl MYMKiH. 3epTTeyAiH 3MMNMPUKaAblK, OOAIrNIHAE BaAlOTaAbIK, TOYEKEA LaMaCbiH CaHAbIK,
Garanay opekeTi >KacaAraH. byA Kasipri yakbITTa OCbl OAAKTbIH €H ipi 3KOHOMMKaAapbl GOAbIM
caHaaaTbiH Pecern MmeH KasakcTaH apacbiHAaFbl cayAa-catTbikta 6Gap. OLS perpeccuscbiHbiH,
KOMEriMeH 3MIMPUKAAbIK, 3€PTTeY >KYPri3iAin, OHbIH HOTMXECIHAE BAAIOTAAbIK ToyeKeA OaraAaHAbl.
3epTTeyAiH npakTUKaAblK MaHbi3bl, EADO KaTbICyLLbI-MEMAEKETTEPAIH ayMafFblHAQ BAaAOTAAbIK, OAAK,
KYPbIAFAH >KaFAaMAa BaAlOTAAbIK, TOYEKEAAI aAbil TacTay HaTuxKeciHAe 6GararapabliH 10% Aenin
TOMEHAEYIH KyTe aAambl3. AAarmaa OyA SKOHOMMKAAAp YLIIH KEAEHCI3 CarAapAbl eTemenai. 3eptrey
HOTUXKEAEPI BaAIOTAAbIK-KAPXKbIAbIK, OipIKTipyre Herisri aAfbllLapTTapAblH O0AMaybiHa OaAaHbICTbI
OipblHFali BaAlOTaHbl €Hri3y —  YATTbIK, 3KOHOMMKAAApPAbIH AAMYbIH >KEAEAAETNENAI, KepiciHie
KOCbIMLLIA TYEKEAAED TYAbIPAAbI.

TyiiH ce3aep: BaAloTaAblk MHTerpaumscbl, EADO, aklua-KpeAMT casicaTbl, BaAlOTaAbIK, OAQAK,
BAAIOTAAbIK, TOYEKEA, MUHTEPHALIMOHAAAAHABIPY, YATTBIK aKlla eAwemi, 6ipbiHFali BaAloTa.
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[MepcnekTHBbI BAAOTHOM MHTerpaumu B EBpa3miickom sSKOHOMHUYECKOM Coro3e

B cratbe packpbiBalOTCS OCOGEHHOCTU M MEPCreKTUBbI BAAOTHO-(OMHAHCOBOM MHTErpaumm B
pamkax EBpasnickoro sKOHOMMYecKoro coto3a. BbisSiBAeHbl HeraTMBHble acrnekTbl, NPensTCTBYoLme
BAAIOTHO-(DMHAHCOBOM MHTerpaumMm u nyTm KX nNpeoAoAeHus. LleAblo nccaepoBaHWS  9BASETCS
BbISIBAEHME CTEMNeHM rOTOBHOCTU CTPaH-yYaCTHUL, K BBEAEHUIO EAMHOM BaAIOTbI, @ TakK>Ke BbIFOA U U3-
AEPXKEK, C KOTOPbIMM OHU MOTYT CTOAKHYTbCS. OObEKT MCCAEAOBAHUS — EBPA3MItCKUin 3KOHOMMYEC-
kuii coto3 (EADC), OCHOBHble 3KOHOMMKM KOTOPOro XapakTepu3yloTCs CbipbeBOM HANpPaBAEHHOCTbIO.
MeToaonorus nccaepoBanus. NpeacTaBAeHHas TeopeTryeckas MOAEAb OOBSICHSET M3MEHeHUe LieH
Ha CblpbeBble TOBapbl, KOTOPOE BO3HMKHET MOCAE BBEAEHUS EAMHOIM BaAlOTbl. MOAEAb MpPeAnoAaraerT,
YTO MOCAE BBEAEHWS EAMHOM BAAIOTbl 3KCMOPTHbIE LieHbl OYAYT CHWMXATbCS B CBSI3U C OTCYTCTBMEM
BAAIOTHOrO pucka. Toraa o6bembl 3Kkcrnoprta OGYyAyT YBEAMUMBATBLCS, HO HeratMBHas CTOPOHA
3aKAKOYAETCS B TOM, UTO 3TO MOXET NMPUHECTU AOMOAHUTEABHYIO KOHKYPEHLIMIO MECTHBIM KOMMAHUSM.
B sMnMpuueckon 4acTm MCCAEAOBAHUS MPEAMNPUMHSITA MOMbITKA KOAMYECTBEHHOM OLEHKM BEAMUMHBI
BAAIOTHOIO pUCKA, KOTOPbIA B HACTOsILlee Bpems MPUCYTCTBYeT B TOProsae mexxay Poccuein un
KazaxcraHoM, $BASIOLLMMKCS B HACTOsILLEe BpeM$ KPYMHEMLUMKM 3KOHOMMKamm 3Toro cotosa. C
nomolupto perpeccun OLS npoBeaeHbl SMNMPUYECKME UCCAEAOBAHUS, B PE3yAbTaTe KOTOPbIX OblA
OUEHeH BAAIOTHbIM puck. lNMpakTnyeckas 3HAUMMOCTb 3aKAIOYAEeTCS B TOM, UYTO B CAyYae CO3AQHUS
BAAIOTHOIO COlO3a Ha TeppuTopun cTpaH-ydyacTHUL, EADC Mbl MOXeEM 0XMAATb MOHWXEHME LIeH AO
10%, BCAEACTBME WCKAIOYEHUS BaAloTHOro pucka. OAHAKO 3TO He KOMIMEHCUPYeT HeraTuBHble
MOCAEACTBUS AAS DKOHOMMK. Pe3yAbTaTbl MCCAEAOBaAHMS MPUBOAST K BbIBOAY, YTO B CBSI3U C
OTCyTCTBMEM 6a30BbIX MPEANOCHIAOK BaAOTHO-(OMHAHCOBOWM WMHTErpaumn BBEAEHWE EAMHON BaAIOTbI
HE YCKOPUT PasBUTUE HALMOHAAbHBIX IKOHOMMK, @ HAOGOPOT, CO3AACT AOMOAHWUTEAbHbIE PUCKM.

KAtoueBble cAoBa: BaAtoTHas MHTerpaums, EADC, AeHeXHO-KpeAMTHasi MOAMTMKA, BaAIOTHbIN
COI03, BAAIOTHbIN PUCK, MHTEPHALIMOHAAM3ALMS, HALMOHAAbHAs AEHEXHas eAMHULA, eAMHAs BaAloTa.

Introduction

Due to the growth of global political and
economic tension, regional integration associations
have become widespread. This form of integration
allows states to establish the internal market that is
more resistant to the volatility of the outside world

and, additionally, allows countries to more
confidently respond to economic and political
challenges from other states. The FEurasian

Economic Union (the EAEU) — the zone of
integration of the countries of Central Asia can be
considered of one of the examples of a regional
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integration association established on the modern
world stage.

The Eurasian Economic Union (EAEU) was
created in 2015 on the basis of the Customs Union
of Russia, Kazakhstan and Belarus and the
Common Economic Space as an international
organization of regional economic integration
possessing international legal personality. Member
States are Armenia, Belarus, Kazakhstan,
Kyrgyzstan and Russia.

The main objectives of the Union are to form a
single market for goods, services, capital and labor
resources, comprehensive modernization, coopera-
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tion and increase of the competitiveness of national
economies.

Although, the Treaty on the Eurasian Economic
Union does not contain provisions expressly
providing for the development of a monetary union
and the introduction of a single currency, Section
XIV of the “Treaty on the Eurasian Economic
Union” provides for measures aimed at ensuring
the possibility of the establishment of a monetary
union. Monetary union is the highest stage of
economic integration, including processes of the
coordination of monetary policy, the formation of a
supranational mechanism of currency regulation,
the establishment of interstate financial and
monetary organizations and national currencies,
aimed at ensuring monetary stabilization while
liberalizing the movement of goods, capital, labor
force, the development of a regional zone of
monetary stability for solving integration tasks
(Khapillin, 2016: 28).

For the period from 1994 to 2018 the Eurasian
integration went through almost all stages of
integration before the establishment of the EAEU
in 2015. So, accelerated transferring from the
Customs Union to the Common Economic Space,
and then to the EAEU without completing the
previous stages of the integration process, caused
the complicated methodological problems, the
solving of which largely determines the success of
the integration.

To understand the prospects of possible
monetary integration, it is necessary to clearly
understand the degree of readiness of states for this
kind of interaction as well as what benefits and
costs countries can bring from a monetary union.
The study of the conditions under which monetary
integration will be mutually beneficial, is becoming
increasingly important.

Materials and Methods

The authors use official daily exchange rates
RUB/KZT, presented by the National Bank of
Kazakhstan and official daily data for KASE Index
(Kazakhstani Stock Exchange Index) for the period
from October 1, 2007 to July 28, 2018. The dataset
was tested for stationarity using Augmented
Dickey-Fuller Test, test gave enough evidence to
reject null hypothesis of data being non-stationary
at both 5% and 10% significance levels (test
statistic for ‘KASE growth’ variable is -13,4; the
test statistic for ‘RUB/KZT growth’ variable is -

10.3, critical values are -1.6 and -1.9 for 10% and
5% significance levels, respectively).

The first OLS regression is applied on the
growth rate of the exchange rate between the ruble
and tenge and the growth rate of the KASE index
(growth rate of KASE index being the dependent
variable) for the period from October 1, 2007 to
June 1, 2015, the second regression includes period
up to June 28, 2018 inclusively.

Literature review

According to the theory of optimal currency
zones, the benefits and costs of the establishment of
the currency union are directly dependent on the
level of integration of the wunion members
(Mundell, 1961). Implementation of the unified
currency policy is most closely integrated via
international trade and the transfer of production
factors to countries, which is associated with the
decrease in transaction costs and fluctuations in
price levels, more efficient allocation of financial
and labor resources, convergence cost of capital
(Grauwe, 2018; Tenreyro, 2001).

The main benefit for member states in creating
a monetary union is the elimination of exchange
rate uncertainty, which leads to the following
important consequences:

— Reduction of uncertainty in planning, which
increases the efficiency of resource allocation and
innovation, contributing to the growth of foreign
trade and GDP (trade effect);

— Reduction of risk premium, which leads to a
decrease in interest rates and, accordingly, to the
increase in investment and GDP (risk premium
effect);

— Damping exchange rate shocks, reducing
their role as the source of fluctuations in business
cycles (the effect of synchronization of the last-
named);

— Liquidation of transaction costs associated
with currency exchange as well as the need to
hedge currency risks (the effect of reducing
transaction costs). Released resources can be more
effectively used in other areas of activity, which
leads to the increase in production output
(Vinokurov, 2017; Lane, 2006; Scharpf, 2011,
Alesina, 2002).

However, simultaneously, there are significant
negative consequences, in particular, the interna-
tionalization of the monetary unit can reduce the
effectiveness of monetary policy in the country,
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lead to excessive strengthening of the national
currency, and also destabilize the domestic
financial market as a result of sharp changes in
non-resident capital flows (Cacciatorea, 2016;
Clancy, 2016).

Consider the advantages and disadvantages for
countries participating in the EAEU within the
framework of a monetary union.

The EAEU has united the states with common
past, but different present, first an economic one.
Each of the former Soviet republics also had its
own specialization during the Soviet period, and
during the years of independence many other
changes took place related to attempts to find a
place in the world market and in the regional
division of labor. At the present stage, Russia and

Kazakhstan are exporters of energy resources,
Armenia and Kyrgyzstan are exporters of labor,
Belarus is an exporter of processed products.

At the European Union level, Belarus and
Kyrgyzstan,  which are  equally distant
geographically and economically, have few mutual
interests. However, the economic structure of both
countries since Soviet times has been built in such
a way that it needs the Russian market. The
situation in Kazakhstan and Armenia is somewhat
different, however for them relations with Russia
are extremely important, largely due to geopolitical
reasons.

The GDP indicators of the countries also
confirm the differences in the economies, not only
in terms of the volume of production (Table 1).

Table 1 — Gross domestic product of the EAEU countries (at current prices; millions of US dollars)*

2013 2014 2015 2016 2017
Armenia 11121 11610 10 553 10 546 11537
Belarus 74761 78 536 55317 47479 54413
Kazakhstan 236 633 221418 184 387 137278 159 407
Kyrgyzstan 7335 7469 6678 6 813 7565
Russia 2298363 2 085 848 1374 665 1287722 1577 870
the EAEU 2628213 2404 881 1631 600 1489 838 1810792

exchange rate of national currencies against the US dollar.

df (date of access: 10-08-2018)

* The indicator is calculated at the exchange rates of national (central) banks for the year: in Belarus — at the weighted average
exchange rate of the Belarusian ruble against the US dollar; in Armenia, Kazakhstan, Kyrgyzstan and Russia — at the average

Source: Eurasian economic commission. Brief Statistics Yearbook 2018. Retrieved from:
http://www.eurasiancommission.org/ru/act/integr i _makroec/dep_stat/econstat/Documents/Brief Statistics Yearbook 2018.p

The significant difference in GDP is observed
not only between the largest and the smallest
economies, the Russian and Kyrgyz, however also
between the Kazakhstan and Belarusian economies.

If national economies grew until 2014, then in
2015-2016 the GDP of all countries declined
significantly, which was due to both the fall in
world prices for the main export goods of these
countries, the reduction in consumption of
hydrocarbons and metals in importing countries,
and the negative dynamics of the exchange rate of
national currencies against the dollar and euro. The
structural problems of national economies (a
significant share of the fuel and energy complex in
exports of Russia, Kazakhstan and Belarus, a low
share of mechanical engineering) as well as
geopolitical reasons (sanctions against Russia and
Belarus and Russian counter sanctions) had a
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negative impact on the development. The
improvement of the economic situation in the
economies of the EAEU countries has been
observed since the second half of 2016.

Taking into consideration that Russia's GDP
makes 87% of the total share of countries, it can be
assumed who will manage the single emission
center if the single currency is introduced. Then the
main problem for other countries will be the
complete loss of control over national monetary
policy. The loss of independence in the conduct of
monetary policy will lead to the fact that members
of the EAEU will not be able, if necessary, to
devalue national currencies to support their exports
or to equalize the balance of payments.

Dynamics of changes in the level of GDP is
directly proportional to the volume of foreign trade.
Consider the indicators of mutual trade (Table 2).
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Table 2 — Volumes of mutual trade in goods of the EAEU countries (millions of US dollars)

2013 2014 2015 2016 2017
Armenia — Belarus 41,0 38,3 34,6 354 41,4
Armenia — Kazakhstan 8,1 7,3 49 5,5 9,3
Belarus — Kazakhstan 928.7 940,8 578.,6 411,2 689,9
Belarus — Kyrgyzstan 110,8 95,3 61,0 52,0 132,1
Kazakhstan — Kyrgyzstan 1 054,0 1206,5 756,1 702,7 800,5
Kazakhstan — Russia 23 847,0 20 196,2 15 413,7 13 005,6 16 839,1
Kyrgyzstan — Armenia 1,1 0,5 0,5 1,0 1,8
Kyrgyzstan — Russia 2182,1 1 856,8 1467,3 1211,0 1651,1
Russia — Armenia 1332,1 1397,0 12958 1337,0 1773,5
Russia — Belarus 39 744,3 37374,0 26 003,2 26 198,9 32218,5
the EAEU 69 249,2 63 112,7 45615,7 42 960,3 54 157,2
Source: Eurasian economic commission. Brief Statistics Yearbook 2018. Retrieved from:
http://www.eurasiancommission.org/ru/act/integr i_makroec/dep_stat/econstat/Documents/Brief Statistics _Yearbook 2018.pdf
(date of access: 10-08-2018).

The organization was established primarily as a
trade union, but in 2015 the trade turnover between
its member countries fell by 40%, and in 2016 — by
15%. The reasons were obvious: the fall in oil
prices and the “war of sanctions” led to the drop in
the Russian ruble and a reduction in consumption
in the Russian market. This has a negative impact
on the economies of the EEU countries.

By 2017, there has been the indicators
recovery. Compared to 2016, the EAEU's GDP
grew by 1.8%, the volume of mutual trade — by
26.1% and foreign trade — by 24.4%.

Share in mutual exports under results of 2017:
Armenia — 1%, Kazakhstan —9.5%, Russia — 63.4%,
Kyrgyzstan — 1%, Belarus — 25.1%. The contribution
of Belarus to the purchase of goods in the common
market (import) — 37%, Armenia — 2.5%, Kazakhstan
23%, Kyrgyzstan —3.5%, Russia —34%.

The structure of exports from the EAEU
indicates a lack of diversification, since the EAEU
countries have similar competitive advantages. In
this case, mutual trade loses its effectiveness,
which  reduces the  competitiveness  of
counterparties. In addition, the relatively low share
of turnover between the EAEU countries in the
total volume of their export-import operations is to
a certain extent a consequence of the insignificant
size of these economies and weak mutual economic
ties.

About 97% of the total commodity turnover
within the EAEU occurs with the participation of
Russia, including 60% of the total volume

accounted for by Russian trade with Belarus, 31%
with Kazakhstan. Russia has a positive balance
with all other EAEU member states.

It is worth noting that the decline in foreign
trade in third countries was more significant than in
the area of mutual trade, which also indicates a low
level of integration in the EAEU.

Export settlements are mainly carried out in US
dollars, which is largely due to its traditional
structure among the EAEU states (primarily Russia
and Kazakhstan), which are suppliers to world
markets for raw materials (these goods are usually
priced in reserve currencies primarily in US
dollars).

The greater the level of interaction of member
countries among themselves, the greater will be the
demand and the need for settlements in national
currencies, the more interested countries will be in
keeping their reserves in national currencies
(Frankel, 2002).

In recent years, there has been the increase in
the share of national currencies, among which the
Russian ruble prevails, in the turnover between the
members of the EAEU (Table 3).

From 2013 to 2017, the share of the ruble in
calculations in the structure of settlements within the
EAEU increased from 61.8% to 74.9%, and the dollar's
share decreased from 30.3% to 18.3%. At the same
time, currencies of other countries of the EAEU
occupy a very small share in the calculations:
Armenian dram — 0.1%, Belarusian ruble — 0.4%,
Kazakhstan tenge — 0.9%, Kyrgyz som — 0%.
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Table 3 — Currency structure of payments (receipts) for export and import goods and services between the EAEU member states

(per year, percent)

2013 2014 2015 2016 2017
in Armenian dram 0,1 0,1 0,1 0,1 0,1
in Belarusian ruble 0,4 0,3 0,5 0.4 0,4
in Kazakhstan tenge 0,4 0,5 1,1 0,7 0,9
in Kyrgyz som 0,0 0,0 0,0 0,0 0,0
In Russian rubble 61,8 67,4 68,0 74,1 74,9
In US dollar 30,3 26,3 25,0 19,3 18,3
in Euro 6,8 5,2 5,1 52 5,2
in other currencies 0,2 0,2 0,2 0,2 0,2
Source: Retrieved from: http://www.eurasiancommission.org/ru/act/integr i makroec/dep_stat/fin_stat/express_information/
Documents/ei_payments/express_payments 2017.pdf (date of access: 10.08.2018).

At the same time, the US dollar remains the
dominant currency when paying for goods and
services between the EAEU countries, excluding
Russia. In particular, in the calculations of the
Republic of Belarus with the countries of the
EAEU, except Russia, it accounts for about 50%, in
the calculations between the Republic of
Kazakhstan and the Kyrgyz Republic — about 80%.

Use of national currencies of the EAEU instead
of reserve ones in mutual transactions or the
introduction of a common currency would
eliminate undesirable currency risks for many
entrepreneurs, reduce economic and regulatory
barriers to participation in foreign economic
operations, and contribute to strengthening
macroeconomic stability and developing national
financial markets and intermediaries.

The main obstacles to increasing the share of
local currencies in the calculations are: the low
liquidity of the market for conversion operations in
local currency pairs, the lack of tools to hedge
currency risks, the lack of loans for trade financing
in local currencies, which leads to additional costs
for participants in foreign trade activities, and also
creates additional uncontrollable risks for them
(Dobronravova, 2017).

The absence of developed financial markets in
most EAEU countries significantly reduces the
attractiveness of investments in these countries,
primarily portfolio ones, for which the opportunity
to “exit from investments” is particularly
important, which implies the existence of a liquid
market. Poor investment climate makes investors
hide behind “offshore signs” and, accordingly, use
reserve currencies (Danilov, 2018).

The lack of an adequate level of
macroeconomic stability in the countries of the
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EAEU contributes to the high volatility of their
currencies, significantly reduces confidence in
national currencies. This creates additional risks
both in foreign economic activity and for national
economies as a whole (Bouchet, 2018).

The benefits of economic integration and trade
interdependence occur through a mechanism for
reducing price volatility of exchange rates.
According to the optimum currency area theory,
the higher volatility of the bilateral exchange rate
of national currencies may indicate higher costs
that a country will incur when joining a monetary
union (Frankel, 1999).

All EAEU countries have weak volatile
currencies that have only internal convertibility, are
tied to the US dollar or the dual currency basket.
The currencies of the countries of the Union have
different dynamics. So, if oil prices rise, the
currencies of Russia and Kazakhstan go up in price,
and Belarus, on the contrary, becomes cheaper,
because expensive oil leads to higher costs and
lower competitiveness of the country's economy.
Given the differences in the structure of economies,
for each individual economy it is necessary to use
individual tools of monetary policy (Fontagné,
2009).

For Belarus, Kyrgyzstan and Russia, a flexible
exchange rate is characteristic, Kazakhstan is
moving from the pegging to the US dollar to the
floating exchange rate, and in Armenia there is a
stabilized exchange rate regime. As for the
monetary policy, inflation targeting is in effect in
Armenia, and Russia switched to this strategy in
2015. In the same year, monetary targeting was
established in Belarus. In Kazakhstan and
Kyrgyzstan, controlling inflation is at the heart of
monetary policy, and interest rates serve as
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operational targets; however, the difficulties
associated with the practical implementation of
monetary policy in these countries do not allow
them to unambiguously classify exchange rate
regimes.

To assess the degree of stability of the
national currencies of the EAEU countries, the
index of their real effective exchange rate (REER)
is most representative (Table 4). An increase /

decrease in this index means that the REER of the
national currency is actually increasing /
decreasing in relation to the basket of currencies
of the main trading partners. With the increase in
the REER of the national currency, more
favorable conditions are created for national
importers and currency debtors, and with a
decrease in the REER - for exporters and
currency lenders (Krasavina, 2017).

Table 4 — Real effective exchange rate index (as percentage of 2010)*

Year Armenia Belarus Kazakhstan Kyrgyzstan Russia

2010 100 100 100 100 100

2011 99,1 85,9 99,6 106,0 104,7

2012 94,5 79,5 104,7 105,6 107,2

2013 95,8 85,8 104,8 106,2 108,5

2014 102,5 95,8 97,9 110,0 99.4

2015 108,4 92,4 102,7 115,1 82,9

2016 107,6 84,7 76,4 1132 82,6

2017 104,0 80,7 81,9 113,3 95,7
*When calculating the REER, the weights of the countries — major trading partners are formed in Armenia for 5 years and
revised in 5 years, in Russia and Belarus — for the previous year and revised annually, in Kazakhstan — for the three previous
years and revised annually.
Source: Retrieved from: http://russiancouncil.ru/upload/iblock/ba6/edb-centre 2018 report-48 national-currencies_rus.pdf
(date of access: 10-08-2018)

Accordingly, it can be concluded that the
official estimates of the competitiveness of national
economies are too high and do not correspond to
the real competitive potential of the EAEU
countries in international and regional trade, at
least their purchasing power. In retrospect, national
currency rates are inflated from 10-30% of their
effective level. In general, the economic situation
in the EAEU countries does not give grounds for
optimistic forecasts, especially in the area of
stability in the foreign exchange markets. At the
same time, the values of short-term factors have a
negative trend to a greater extent and are aimed at
accelerating the rate of devaluation of national
currencies of the EAEU countries. Thus, it remains
an open question who should be more dissatisfied
with the manipulation — countries with overvalued
or undervalued. Of course, the latter maintain their
competitiveness. However, this is done at the cost
of almost interest-free crediting of a competitor's
economy, which receives a lot of cheap goods,
moreover, in debt and at extremely low interest
rates. It benefits the US economy more than other
countries (Myrzahmatova, 2016).

Indicator of the state of stability of the
currencies of the EAEU member states by their
internal purchasing power is inflation data
(Table 5).

The indicators of the degree of stability of
national currencies, measured by the level of their
domestic purchasing power, differ by considerable
differentiation. According to the results of 2017,
the rate of inflation in Kazakhstan is the highest at
7.4%. Belarus also has the highest inflation rate,
despite its decline from 59.2% in 2012 to 6% in
2017. In Russia, there is a tendency for inflation to
decline in 2012-2014, it was replaced by a sharp
increase in 2015 to 13.5% under the conditions of
economic depression and a significant devaluation
of the ruble, Western sanctions and Russian
counter-sanctions. In Kyrgyzstan, under the
influence of the economic depression and the
deflationary trend, the inflation rate is insignificant.
In Armenia, economic depression was combined
with deflation — falling prices. Externally, the
impression of an increase in the purchasing power
of the dram. In fact, there is a decline in conditions
of economic depression — a decline in business
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activity and production, national income, a decline
in wages, and an increase in unemployment. There
is a deflationary gap, in which the national income

Table 5 — Inflation in the EAEU member states*

per capita falls below total expenditures, consumer
demand falls and the purchasing power of a
currency actually decreases.

Kazakhstan Armenia Belarus Russia Kyrgyzstan
Value Chi/r:ge, Value Chz:/r:ge, Value Chil/r:ge, Value Chzz/r:ge, Value Ch'f)l/r:ge,

2006 8,6 34 7 9,7 5,6
2007 10,8 25,75 4,6 32,62 8,4 20,55 9 -6,94 10,2 84,26
2008 17,1 59,04 9 98,07 14,8 75,92 14,1 56,63 24,5 139,69
2009 7,3 -57,46 3,5 -60,70 13 -12,67 11,7 -17,39 6,8 -72,12
2010 7,1 -2,33 7,3 105,25 7,7 -40,21 6,9 -41,19 8 16,54
2011 83 16,88 7,7 5,21 53,2 587,43 8,4 23,18 16,6 108,79
2012 5,1 -38,54 2,5 -66,81 59,2 11,25 5,1 -39,97 2,8 -83,36
2013 5.8 13,89 5,8 127,87 18,3 -69,09 6,8 33,45 6,6 138,95
2014 6,7 15,25 3 -48,50 18,1 -1,07 7,8 15,69 7,5 13,91
2015 6,7 -0,94 3,7 25,16 13,5 -25,32 15,5 98,52 6,5 -13,68
2016 14,6 118,63 -1,4 -137,68 11,8 -12,53 7,1 -54,60 0,4 -93,93
2017 7,4 -48,94 0,9 -164,58 6 -48,99 3,7 -47,90 3,2 703,04

*Inflation data are taken on average per year

Source: compiled by the author based on the Knoema database

In order to get out of economic depression and
deflation, economic growth 1is necessary, an
increase in national income and a small inflation,
which, unlike deflation, can stimulate this process
(Abramova, 2016).

Thus, the development of monetary integration
in EAEU is hindered by a number of problems:

— gap in the level of development of national
economies;

— significant gap in inflation rates, macroeco-
nomic instability, volatility of national currency
rates;

— export dependence
competitiveness of goods;

— undeveloped international financial center,
lack of a unified and efficient settlement and
payment system in the EAEU;

— high dollarization of economies.

In such conditions, any advancement of
events with the advancement of monetary
integration will not accelerate the development
of common markets, but, on the contrary, will
create additional risks. In addition, there are no
basic prerequisites for monetary and financial
integration due to the instability of national
currency rates (Sedalishchev, 2017, Zhanbu-
latova, 2018, Katarzyna, 2016).

of economies, low
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Before the countries of the EAEU approach the
turn of the transition to a currency union, it is
necessary to solve the following tasks:

— coordination of currency and monetary
policies (transition to mutual settlements in
national currencies, mutual coordination of national
currency rates, etc.);

— establishment of a common monetary policy
in relation to third countries;

— development of a common payment space
infrastructure, ensuring compatibility of national
payment systems of the EAEU member countries.

Results and discussion

The theoretical model presented in the article
rests on the fundamental assumption of the
rationality of the agents in the economy. The
article, then, makes another assumption of the
existence of only two economies in the world, and
the only company, producing unified good. This
product has identical constant elasticity in both
markets.

The procedure for selling a product is as
follows: in the first period, the company signs and
establishes conditions with the buyer through a
contract and delivers the agreed quantity of goods,
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in the second period the buyer makes payment at
the agreed price of the product in the contract.
Therefore, in order to calculate the current value of
the goods sold, the company needs to discount cash
flows from trading activity. The discount on the
part of the benefit that comes from foreign sales
contains a currency risk component: the exchange
rate between two currencies can change between
two periods, so the company can earn less than
expected in the event of a sudden fall in the
exchange rate.

Further, the article contains model additions,
which are aimed to quantify risk and empirically
attempt to predict the scenario for the economy of
Kazakhstan.

The theoretical model considers the interaction
between the two countries, further, the internal and
external economies. According to the model, the
only company in the domestic economy produces
an aggregated normal product, which is sold in
both economies: internal and external. The only
goal pursued by the aforementioned company is to
maximize the value, which is the current value of
the benefits from the sale of goods. Following the
notion, the value of the company is comprised from
all the cash inflows minus the cost of the good
produced.

Pr>xdy  p;%Xq,
= + -C 1
(1+nf+a) (1+r,) @) M

Notes:

pr, pd — the price of goods in foreign and
domestic markets, respectively;

dr, qa — the quantity sold on the foreign and
domestic markets, respectively;

rq— internal discount rate;

o — risk premium when trading on the foreign
market;

C(q) — Company expenses function

The cost function of the company shows a
negative scale effect:

C(q)=2 +w @

The price of goods is displayed separately for
each market from the formula of elasticity. Taking
into account the constant value of the elasticity of
the product, first of all, consider getting prices in
the domestic market.

According to the general formula of elasticity
for a normal product:

_%4, s
4, Pa

—e 3)

After integrating and taking the exponent:

3.1)

The price of the product on the external market
can be obtained in a similar way.

Thus, the monetary value of the domestic
economy before the introduction of the single
currency is represented by the following formula:

Xe quc
V qfl

(1+rd+a) (1+rd

(1.1)

I

Since the company aims to maximize its
wealth, it will tend to choose such qf and qd ,
which maximize W;:

q, 1 d+r+a),.
T - ( x Y (12
q, g gler=ea) 1+ Y
After differentiation:
94 1 (1+rd+a))e 1 (13)
da \/ e (l4r,) '

From the final formula, we can trace directly
proportional dependence of the proportion of
quantities on a. Also, the effect will be greater, the
greater the value of elasticity will be.

After the introduction of a common currency in
both states, the effect o will disappear from
equality:

9, _ 1 ><(1+rd+0:) .

Z_(W (1+7,) )

(1.4)
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Or:

94 1

e
q, 4 el )

That is, after the introduction of a common
currency in the territory of two countries, the
proportion of the quantities sold depends only on
the difference in the size of the countries.

Consequently, the ratio becomes less with the
disappearance of currency risk, which means the
following:

e Decreasing qq supplied by a company

¢ Increasing qr, supplied by a company

To trace the effect on prices, recall the demand
equation:

e For domestic market:

(1.5)

(1.6)

(1.7)

When prices are inversely proportional to the
quantity of products supplied in both economies,
further conclusions follow:

e Domestic price will increase, following the
decrease in the quantity supplied;

e The price on the foreign market will
decrease, following the increase in the quantity of
goods supplied.

Denote the exchange rate risk as a. The risk of
changes in the exchange rate will increase the

exchange rate will affect the share of business in
the external economy:

n=r RIS, (5)

Designations for the formula are a