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

OJI-OAPABMU ateinparst KA3ZAK ¥YJITTBIK YHUBEPCUTETI

Kaz¥y XABAPHILICDHI

DKOHOMUKA CCPUsACHL

KA3AXCKHWI HALIMOHAJIbHBI YHUBEPCUTET nmenn AJIb-®APABU

BECTHHUK Ka3zHY

Cepust SKOHOMUYECKAs

AL-FARABI KAZAKH NATIONAL UNIVERSITY

THE JOURNAL

of Economic Research & Business Administration

Ne2 (128)

AMaThl
«Kazax yHuBepcureri»
2019



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

. XABAPUWDBI* =

SKOHOMUKA CEPUACDHI Ne2 (128) maycbim BECTHMK

HE JOURNA

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

Kyaaix Ne956-2K.

Kypuan scoinvina 4 pem sncapvixka wvleadvl

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

PEJAKIUS AJTKACBI:

Carnesa PK., 5.r.11., mpodeccop — FUIBIMU PEIAKTOP
(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)

)KypHaJ'I,Z[LIH HETi3r1 TAKBIPBINITAPbI — 3KOHOMHUKA, XaJIbIKapaJIbIK KAaTbIHACTAP, KOFaMHBIH JaMYybIHbIH

Kap>KbUIbIK, 9 KOHOMHUKAJIBIK, QJ'ICyMeTTiK-Z-)KOHOMI/IKaJ'ILIK JKOHC iCKCpJ’IiK acneKTinepi.

KA3AK
YHUBEPCHUTETI

E A C N A Y A 1

FouibiMu 6ackLibivMaap 6eiMiHiH 6acmbIchbl
Tynomupa Illaxkkoso6a

Tenedon: +7 747 125 6790

E-mail: Gulmira.Shakkozova@kaznu.kz

Penakropiapsi:
Tynomupa Bexbepouesa
Azuna Xacanxwizol

Komnsbiorepae 6erreren
Atieyn Anoawesa

HBb Ne 12896

[Mimimi 60x84 /.. Kenemi 19,5 6.1. OdcerTi Karas.

Canzpik 6acsutbic. Tancsipsic Ne 4130. baracs! kericimi.

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



,,g“,d’ D,

s 70 &
g /V ¥

7
ham

A3

IKOHOMHUKA KOHEe OM3HEC JKOFapbl MEKTEOiHIH
70 KbLIABIK MePeNTOMbIMEH KYTTBIKTAY

Congratulations on the 70th anniversary
of the Higher School of Economics and Business

IHo3apasiienus ¢ 70-j1eTHUM H0OUTIEEM
Boicied mKoJIbI IKOHOMUKHA M OM3HeCa



KA3AKCTAH MMHHUCTEPCTBO
PECITYBJIUKACHI HALMOHAJLHOM
YJATTBIK DKOHOMHUKA YKOHOMUKHU
MUWHHUCTPJITT PECIYBJIUKHN KA3AXCTAH

70 net — 310 Hactosmui FO6unei! Xody nmo3apaBuTh Bech MpodeccopcKo-Tpe-
IIOJABATEIBCKUN COCTAaB, CTYJICHTOB U BBIITYCKHUKOB C 3TOM 3aMEUYaTeIbHOM JaTOM.

Bricmas mkona skoHOMUKH M O6u3Heca Ka3zaxckoro HalnoHaIbHOTO YHUBEPCH-
TeTa UMEeHH anb-Dapabu oO0benUHMUIIA TATAHTIMBBIX YYEHBIX M HUCCIEIOBaTElEH,
chopMupoBana KpPENnKyr y4eOHO-METONUYECKYI0 0a3y, MPUIOXKHIA BCE yCHIIHS
JUTSI TIOJITOTOBKHU CHEIUATUCTOB-MIPO(GECCHOHATIOB BBICOYAKNIIIETO YpOBHS B cdepe
3KOHOMUKHM.

BepHocTh TpaguiusM, yMeHHE OTKIMKATHCS Ha BESHHUE BPEMEHU M paboTaTh Ha
MEPCTIEKTUBY MO3BOJISIOT (PaKyIbTETy COXPAHATH BEAYIIUE TTO3UIMU B cPepe HAYKH
u obpazoBanusa Kazaxcrana.

3a TOJBI CBOETO CYIIECTBOBAHMS (DAKYIBTET BBIMYCTUJ THICSYH CIICIIMAIMCTOB,
KOTOpPBIE YCHEUIHO TPYASATCA B CaMbIX Pa3HBIX OTpaciaX 3KOHOMUKHM KazaxcraHa.
MHorue U3 HUX 3aHUMAalOT BBICOKHME PYKOBOJIAIINE JOJKHOCTH B OpraHax rocyaap-
CTBEHHOU BJIACTH, B PAa3JIMYHBIX OTPACIISAX TPOMBIIIIEHHOTO MTPOU3BOACTBA, 00pa3o-
BaHUs, HAYKH, U APYTHUX chepax.

Bripaxxaro yBEpeHHOCTb B TOM, YTO KOJUIEKTHMB BbICIIEH IIKOJIBI 3KOHOMHUKH U
OuzHeca OyAeT U BIpeb BHOCUTH JOCTOMHBIN BKIIAJ pa3BUTHE Ka3aXCTAHCKOTO 00-
pa3oBaHUs U HAYKH.

XKenaro npodeccopcko-mpeno1aBaTeIbCKOMy COCTaBy, COTPYIHUKAM U CTYJICH-
TaM HOBBIX TBOPUYECKHUX YCIIEXOB, a CaMOMYy (paKyIbTETy JaIbHEHIIIETO pa3BUTHS!

MuHHCTP HALMOHAJILHOW IKOHOMUKH V)\ ~
/AN
Pecny6imkn Kasaxcran P P.E. Janenos
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an-®apabu aTbiHaarbl Kasak yNTTbiK YHUBEPCUTETIHIH
OKOHOMMKa XXoHe Gu3Hec Xofapbl MeKTeOiH
70-XbINAbIK Mepen TONbIMEH KYTTbIKTauMbIH!

YKahangaHy poayipiHoe op MemnekeTTiH ©acbiM  MakcaTTapbiHbiH - Oipi —
Gacekere kabineTTinikTi apTTbipy. byn makcaTka >xeTtyge ofapbl 6Ginim Gepy
yaepici ete maHbI3gbl. Enimiageri xofapbl 6iniMHIH Kapa waHpblpafbl Kasak ynTTbik
YHUBEPCUTETTIH XXEeTEKLLI dhaKynbTeTTepiHiH 6ipi — OKOHOMKMKA aHe BU3HeC XofFapbl
MeKTeOBIHIH oTaHAbIK FbINTbIM MEeH BiniM canacblH ambITyFa KOCKaH Yneci 30p.

Ocbl (hakynbTeTTiH TyNeri peTiHae anTapbiM, FbiflbIM MEH YNbIMAACTbIPYLUbISbIK
KbI3BMETIHAEr MEHiH anfalwKbl KagaMblM XETEKLLi 3KOHOMUCT-FanbiMgap bacrtaraH
OCbl YXbiMAa KanbinTacTbl. AnbiHFaH 6inim OyriHri KyHre geniH eHbek >XonblHaa
yNkeH Genectepai GafblHObIpYFa XoHe enimisgiH AamMyblHa e3 yreciMai Kocyfa
MYMKiHAIK 6epai.

Cisgep akoHOMMKa canacblHOafbl cananbl MamaHOapAblH AasipriaHyblHa, 3a-
MaH TananTtapblHa can Xanblkaparnblk 6annaHbicTapgbl AamblTyFa, 6inim, FbifibiM,
OHAIPICTI yWTacTbIpbIn, WHHOBALUMANbIK aykbiMAbl Xobanapabl icke acblpyfa e3
YNECIHi3ai KOCbIN Kenecis.

ByriHri kyHi dpakyneTeTTe 20 9KOHOMMKA FbINbIMAAPbIHLIH AOKTOPNapbl, 45 FbinbiM
kanamaatbl, 10 PhD gokTtop eHbek etyae. XKbin canblH 9KOHOMUKA oHe Bu3Hec,
MEHEPKEHT XXOHE MapPKETUHI, KapXbl, eCen XaHe ayauT canacbiHaa dakynsTeTTeH
500-geH actam 6akanasp, marmcTp »aHe PhD goktopnapsbl Tynen ywaabl.

«AgaMHbIH agamMrepLuiniri xakcbl yctasgaH 6onagbi», — gen Aban atambi3 anT-
kaHOan, bonawak ypnakTbliH, 6inimgi, 6inikTi MamaH 601bIn WbIFybl faHA EMEC, COHbI-
MEH KaTap napacatTbl, canayatTbl agam 6onybl a Npodeccop-OKbITYLUbINIapabiH
KonblHAA.

KasakcTaHHbIH 6onaluarbl — Xac ypnakka »ofapbl 6inim 6epy adacbiHOa 3KOHO-
MUKa canacbiHblH OifikTi MamaHgapblH OalblHOayFa KOCKaH ynectepi YLiH
OKbITYLWbI-Npodeccopnap KypamblHa anfbic 6ingipin, angafbl eHOeKTepiHi3aiH
XewmicTi 6onyblHa Tinektecnin!

KypmeTneH,

KasakctaH Pecnyb6nukachol
Binim XaHe FbINbIM BULE-MUHUCTPI / Xakbinosa ®.H.

ISSN 1563-0358 The Journal of Economic Research & Business Administration. Ne2 (128). 2019 5
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HaunonanbHas nmanara npeanpuHuMaTeinei
Pecnyonuku Kazaxcran « ATamekeHn»
r. Hyp-Cynran, yin. Kynaesa 8,
KP ¥KN HON PK | . b y” Y | "y
A3 "Uzympynubiii kBapTan', ook "B", 26 stax

ATA M E I'( E H www.atameken.kz

Cepneuno no3apasisito Bac ¢ 3ameuarenbHbIM 00mieem — 70-1etueM Bricmiei
IIKOJIbI 5KOHOMUKH U Ou3Heca.

Jonruii myTh, npoiineHHblid BamuM ¢akyabTeToM, ObUT OTMEUEH HaNpPSKEHHBIM
TPYZIOM B 00JIACTH SKOHOMHYECKOW HAyKH W 00Opa30oBaHUsA. ITOT TPy ObLI YPE3BbI-
YaifHO yCHenleH U MIo0TBopeH. JlocTarouHo cka3atk, 4TO B HacTosee Bpems Bain
(bakyIbTeT HAXOIUTCS B YMCIIE aBTOPUTETHEHIINX (PaKyIbTETOB CTPAHBI, OCYIIECT-
BJISIFOIIMX TOATOTOBKY MPO(ECCHOHANIOB CBOEro jAena. Y Bac cnoxuinuch MOIIHbIE
HAy4YHO-IIEJarOTMYECKHUE IIKOJIbI, Pa3BUBAIOTCSA TPAJAMIIMOHHBIE U HOBBIE HaIlpaBJie-
HUS B aKTyaJbHBIX 001acTIX (pyHAAMEHTAIbHBIX UCCIIEIOBAHUM.

Hauuonansnas manara npegnpunumareneii PK «Atameken», npeacrasisitonias
MHTEPECHI MAJIOT0, CPEIHETO U KPYITHOT0 OU3HECA, €XKETOJHO MTPOBOJUT PEUTHHT 00-
pa3oBaTeNbHBIX MPOTpaMM BBICHIMX Y4eOHBIX 3aBeaeHuil Pecrnyonmuku Kazaxcran
C LEJIbI0 MOHUTOPUHIA O0eCreueHus HHTEpecOoB OM3HEca M TOCylapcTBa B MOITO-
TOBKE M TPYAOyCTPOMCTBE KBAaTU(PHUIIMPOBAHHBIX BHIITYCKHUKOB By30B CTpaHbl. Bar
(akyJIbTET IEMOHCTPUPYET CTAOMIIBHO BHICOKMH YPOBEHB MTOJATOTOBKH CTYAEHTOB Ha
OCHOBE 00pa30BaTeNIbHbIX MPOrPaMM B COOTBETCTBHUH C MPOPECCUOHATBLHBIMU CTaH-
napTaMy U TpeOOBaHUSIMU PbIHKA TPYAA.

[IpumuTe HamM camble TEIUIbIE MO3APABICHUS B CBA3M CO 3HAMEHATEIbHOW J1a-
TOM, a TAKXKE MOYKEJIaHUS TAIBHEUIIINX TBOPUECKUX YCIIEXOB. BbIpakaeM HaZexK 1y HA
nanbpHelee pa3BuTHE (pakyabTeTa Ha 0JIaro OTEUECTBEHHOW SKOHOMUKH, OM3HECA,
HayKH 1 00pa30BaHUs.

C yBaxeHuew,
IIpeacenarenan

IIpaBiaenuss HanmoHaIbHOM MAJIATHI _
npeanpunumaresaein PK «Arameken» VW/ A.U. MbIp3axmeToB
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Oficina de Relaciones
Internacionales

Dear partner,

From the International Office of the University of Castilla-La Mancha, we wish to give
our congratulations on a very remarkable date - the 70th anniversary of the Higher
School of Economics and Business of Al-Farabi Kazakh National University.

The Higher School of Economics and Business has long-standing and strong
international ties in the field of science and education with more than 30 universities
from both near and far abroad.

Every year, bachelor and master students of the faculty have the opportunity to take part
in the programs of "double diploma" and academic mobility, doctoral students undergo
compulsory foreign scientific internship and is consulted with foreign scientists. Faculty
members also go to foreign universities through academic exchange programs to
improve their skills and exchange experience.

These international educational programs characterize the Higher School of Economics
and Business as a faculty striving for a new, progressive, applying innovative teaching
methods, developing internationalization processes, because exchange of experience
with foreign universities is one of the main tools for improving the quality of education.

I wish the faculty new scientific achievements for the benefit of Kazakhstan and world
science and hope for further expansion and deepening of our cooperation.

Respectfully.

. ® UCILIMI
UNIVERSIDAD DE CASTILLA-LA MANCHA

Oficina de Relaciones Internacionales
Camous de Ciudad Real

Director of the International Office.

University of Castilla-L.a Mancha

Universidad de Castilla-La Mancha. Oficina de Relaciones Internacionales
Edificio José Castillejo (Casa de Estudiantes). Campus Universitario. 13071 Ciudad Real
Tel.: +34 926295321 Correo electrénico: ori@uclm.es

ISSN 1563-0358 The Journal of Economic Research & Business Administration. Ne2 (128). 2019
eISSN 2617-7161



Ca’ Foscari University of Venice
Dorsoduro 3246, 30123 Venice

P.IVA 00816350276 - CF 80007720271
www.unive.it

Senn, Ca’ Foscari
2 University
The Vice-Rector
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Venezia, June 7th, 2019

Ca’ Foscari University of Venice is pleased to congratulate the Higher School
of Economics and Business of Al-Farabi Kazakh National University on its

remarkable 70th anniversary!
It is gratifying to note that the Higher School of Economics and Business is

actively pursuing an innovative policy in educational, scientific, social and other
areas aimed at a qualitative transformation in these areas, at sustainable socio-
economic development, at strengthening international cooperation with countries

of the near and far abroad.

Ca’ Foscari University of Venice established friendly cooperative relations
with the faculty, since then, universities have repeatedly exchanged delegations,

teachers and students. We hope for further close cooperation in the field of

academic mobility and exchange of experience.
| would like to wish the team of scientists, researchers and teachers of the faculty

further creative success in the scientific, educational and social field.
iziana L%

9/

e-Rector

Xabapuibl. OxoHoMUKa cepusichl. Ne2 (128). 2019



ENGINYERIA
D'EDIFICACIO

UNIVERSITAT |  au® @
POLITECNICA
DE VALENCIA ,.

anys

Valencia, 3 de junio de 2019

Dear colleagues, please accept my warmest congratulations on the occasion of
the 70th anniversary of the Higher School of Economics and Business at Al-Farabi
Kazakh National University! A round and significant date, covering a huge creative
period of its history and achievements from its foundation to the present day.

The Higher School of Economics and Business rightly occupies leading positions
in all areas of scientific and pedagogical activity among the related faculties of
other universities of Kazakhstan, this is due to the fact that the faculty provides
high quality and efficiency of the educational process, carries out innovative and
research activities involving talented youth.

Polytechnic University of Valencia has been cooperating with the Higher School
of Economics and Business for many years. | would like to note the high level of
knowledge and scientific potential of doctoral students who come for a scientific
internship at our university.

| hope for further mutually beneficial cooperation between our faculties! | wish you
success in teaching, research and social activities, preserving and enhancing the
accumulated experience!

Respectfully,

Fco Javier Medina Ramon
Faculty Dean

Ll

Escola Técnica Superior d’Enginyeria d'Edificacio 2 x

Universitat Politécnica de Valéncia, VLC/ w‘

Edificis 1B-1C. Cami de Vera, s/n. 46022 Valéncia CAMPUSHABITAT5U CAM PUS EMAS

Tel. +34 963877120 Fax +34 963877129 VALENCAWTERNAYONAL
ISSN 1563-0358 The Journal of Economic Research & Business Administration. Ne2 (128). 2019

eISSN 2617-7161
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WHHOBAIMSIJIBIK TAMY
AKIOHE UKEMJII 9O IICHAMAUJIAP

Section 1
INNOVATIVE DEVELOPMENT
AND FLEXIBLE METHODOLOGIES

Paznen 1
NMHHOBAIIMOHHOE PA3BBUTHUE
N I'MBKHE METOIOJOI'NA



FTAMP 06.71.02

Paxmerysimna XK.B.!, AobuiaiixanoBa T.A.%, Kapunosa A.T.

'mpodeccop, JI.H. I'ymunes arsiagarsl Eypasust yITTBIK YHHBEPCHUTETI,
Kazakcran, Hyp-CynraH K., e-mail: rahmetulina_zh@mail.ru
%ara okpITYIIBI, C. AMamkosoB arbiaarsl [breic KazakcTan MEMIIEKETTIK YHUBEPCUTETI,
Kazakcran, OckemeH K., e-mail: tablaihanova@mail.ru,
Spouenr, JLH. I'ymues arbinaarst Eypasust yaTThIK YHUBEPCHTETI,
Kazakcran, Hyp-CynraH k., e-mail: karipovaainur@mail.ru

MHHOBALUUAADbIK SAEYETTIH,
TEOPUSADBIK, ACTTEKTIAEPI

KasakcraH 3KOHOMMKACbIHbIH Ka3ipri Ke3eHiHAe MHHOBaLMSAAPAbl €Hri3y »K8He AAMbITYy LIafblH
>KaHe opTa GM3Hec cyObekTiAepi KbIBMETiHIH, TMIMAIAITIH apTTbIPyAbIH MaHbI3Abl (hakToOpbl FaHa emec,
YATTbIK, MEMAEKETTIK 3KOHOMMKAABIK, CasiCaTTbiH, 6acbiM 6aFbiTbl GOAbIM TabbIAAAbI.

EAAE MaHbI3AbI IpreAi )XKeHe TEeXHOAOrMSIAbIK OITIMAEPAIH, 6ipereirt FbiAbIMM >K8HE 6HAIpPICTIK
6a3aHbiH, XKoFapbl GIAIKTI KaapAapAblH OOAybiHA KapamacTaH, 63 KapaykaTblHbiH, XKeTicrneyiHe, Kapxbl
pecypcTapbiHbIH, LEKTEYAIriHe >kaHe 6aCEeKeAeCTiK KypecTiH ecyiHe GaiAaHbICTbl K&CiMOPbIHAAPAbIH,
JKYMbIC iCTeY TUIMAIAITIHIH TOMEHAEYI OPbIH aAbIM OTbIPFAHAbIFbIH aTamn ©TKEH >KOeH.

[MocTMHAYCTPUAAABI KEHICTIKTIH KAAbINTacy TeHAEHUMSAapbl ©HAIPICTIH, PecypcTblkK KypambiH
AAMbITYABIH, apTTbIPYAbIH >KaHa XXOAAAPbIH iI3AECTIpYAi TaAan eTeai. MIHHOBaLMSAbIK, ©AeYyeTTi AAMbITY
KaHe 6acKapy MacCeAeAepiH 3epTTenTiH KOMNTEereH FaAbIMAAP OHbl KOTMKbIPAbl, KYPAEAI 8pi TypakTbl
KYPbIAbIM KAAbINTACTbIPYAbIH 6aCTbl SAEMEHTI peTiHAe KapacTbipaAbl. VMHHOBaUMs YFbIM peTiHAe
DKOHOMMUCTEp, 3epTTeylliAep, COHAAM-aK, BHAIPIC MamMaHAapbl, casicaTkepAep, 6M3HeC ekiaaepi apa-
CbIHAQ AQ KQPKbIHAbI AQMbIM KEAEA|.

3epTTeyAiH, MakcaTbl KaCIiMOPbIHHbIH MHHOBALMSABIK, ©AEYETIHIH, TEOPUSIABIK, acneKTiAepiH, OHbIH,
MOHIH, KYPbIAbIMbIH KapacTblpy OOAbIM TabbiAaAbl. ABTOPAAP TaKbIPbINTbIK, MaTEPUAAAbI >KyeAey
JKOHE KYPbIAbIMAQY HEri3iHAE KeLleHAI TaAAdy SAICTEPIH: KOMMUASTUBTIK, KYMEAIK, CTaTUCTUKAABIK,
JKOHE aHAAMTMKAABIK, TOCIAAEPAI MaaaraHAbl. ABTOPAAP K&CIMOPbIHHbIH MHHOBALMSABIK, DAEYETIiHIH,
MOHI MEH epekKLLeAiKTepPiHE, HAKTbl LAMaHbIH CaraAblK, MOHI aHbIKTaAATbIH KOPCETKILUTEPAIH «Oa3aAbIK»
AeHreniHe cyieHe OTbIPbIN, MHHOBALUMSABIK, DAEYETTi OaFrarayAblH HEFYPAbIM OObEKTUBTI BAICIH TaHAQY
MYMKIHAITIHE KaTbICTbl KOPbITbIHABIAAP YKacaAbl. ToxipnbeAik KOAAAHYAQFbI XKYPri3iAreH 3epTTeyAepAiH
KYHAbIAbIFbI MaKaAaAa YCbIHbIAFAH K&CIMOPbIHHbIH MHHOBALMSIAbIK, dAEYETIH 6GararayAblH HEFYPAbIM
0OBEKTMBTI BAICIH TaHAQY MYMKIHAIT GOAbIN TabblAaAbI.

Ty¥iiH ce3aep: MHHOBAUMSI, MHHOBALIMSIABIK, KbI3BMET, MHHOBALMSIAbIK, DAEYET, AaMy, 6ackapy.

Rakhmetulina Zh.B.", Abylaykhanova T.A.?, Karipova A.T.?

"Professor, L.N. Gumilyov Eurasian National University,
Kazakhstan, Nur-Sultan, e-mail: rahmetulina_zh@mail.ru
2Senior lecturer, S. Amanzholov East Kazakhstan State University,
Kazakhstan, Ust-Kamenogorsk, e-mail: tablaihanova@mail.ru
3Associate professor, L.N. Gumilyov Eurasian National University,
Kazakhstan, Nur-Sultan, e-mail: karipovaainur@mail.ru

Theoretical aspects of innovative capacity

At the present stage of the Kazakh economy, the introduction and development of innovations is
not only an important factor in improving the efficiency of enterprises, but also a priority area of national
state economic policy.

It should be noted that despite the presence in the country of significant fundamental and techno-
logical reserves, a unique scientific and industrial base, highly qualified personnel, there is a decrease

© 2019 Al-Farabi Kazakh National University



Paxmetynmna JK.B. xoHe T.0.

in the efficiency of enterprises functioning due to the lack of own funds, limited financial resources and
increasing competition.

The trends in the formation of post-industrial space dictate the need to find ways to develop and
grow the resource component of production. Many researchers on the issues of management and de-
velopment of the innovation potential of enterprises see it as a key element in building a multifaceted,
complex and sustainable structure. Innovation as a concept is actively developing among economists,
theorists, researchers, and among industrialists, politicians, representatives of the business elite.

The purpose of this study is to examine the theoretical aspects of the innovative potential of the
enterprise, its essence, structure. The authors used the methods of complex analysis based on the sys-
tematization and structuring of thematic material: compilative, systematic, statistical and analytical ap-
proaches.The authors have made conclusions regarding the nature and characteristics of the innovative
potential of the enterprise, the possibility of choosing the most objective method for evaluating the in-
novative potential, based on the “basic” level of indicators, the relative value of which will determine the
qualitative value of the actual value. The value of the conducted research in practical application is the
possibility of choosing the most objective method for assessing the innovative potential of an enterprise
from those presented in the article.

Key words: innovation, innovation activity, innovation potential, development, management.

PaxmeTtyamnHa XX.Bb.", AbbiaarixaHoBa T.A.2, Kapunosa A.T.?

'mpochbeccop, EBpasuickmii HauMoHaAbHbIN YHUBepcuTeT nMeHn A.H. T'ymmnaesa,
KasaxcraH, r. Hyp-CyataHn, e-mail: rahmetulina_zh@mail.ru
2cTaplumii npenoAaBaTeAb, BoctouHo-KasaxcTaHckmim rocyAapCTBeHHbIN yHuBepcuTeT nmeHn C. AMaH>KOAOBa,
KasaxcraH, r. Ycrb-KameHoropck, e-mail: tablaihanova@mail.ru
3aoueHT, EBpasuninckmii HaUMOHAAbHbIN yHUBepcuTeT uMmenn A.H. N'ymmaesa,
KasaxcTtaH, r. Hyp-CyataH, e-mail: karipovaainur@mail.ru

TeopeTuquKue acneKkTbl MHHOBALMOHHOIO NoTeHuMaAa

Ha coBpemeHHOM 3Tarne Ka3axCTaHCKOWM 3KOHOMMKM BHEAPEHWE U Pa3BUTME MHHOBALMI SBASETCS
He TOAbKO BaXXHbIM (PAKTOPOM MOBbIWEHUS 3(PHEKTUBHOCTU AEITEABHOCTU TMPEANPUSTUIA, HO U
NPUOPUTETHBIM HarpaBAEHMEM HALMOHAAbHOM rOCYAQPCTBEHHON SKOHOMUUYECKOM MOAUTUKM.

CAeayeT OTMETUTDb, UTO HECMOTPS Ha HaAMYME B CTPaHE 3HAUMTEAbHbIX (DYHAAMEHTAAbHBIX M TEXHO-
AOTMYECKMX 33AEAOB, YHUKAAbHOM Hay4uHOW WM MPOM3BOACTBEHHOM 6a3bl, BbICOKOKBAAMULIMPOBAH-
HbIX KQAPOB, MPOUCXOAUT CHMXKeHMe 3(DEKTUBHOCTU (PYHKLMOHNPOBAHNS NPEANPUSITUI, CBSI3aHHOE
C HEexXBATKOM COOCTBEHHbIX CPEACTB, OrpaHMUYeHHOCTbIO (PMHAHCOBbLIX PECcypCcoB M HapacTaHUeM
KOHKYPEeHTHOM 60pb0bl.

TeHAEHUMM  (DOPMUPOBAHMS MOCTUHAYCTPUAABHOTO MPOCTPAHCTBA AMKTYIOT HEOOXOAMMOCTb
roucka nyTei pa3BUTUS U POCTa PECYPCHOM COCTABASIIOLLLEN MPON3BOACTBA. MHOIrMe nccaeAOBaTEAM MO
BOMPOCaM YMNPaBAEHWNS U Pa3BUTUS MHHOBALIMOHHOMO MOTEHLUMaAa MPEANPUSTUIA paccMaTpUBaloOT ero
KaK KAIOYEBOWM DAEMEHT MOCTPOEHMS MHOMOrPaHHOM CAOXKHOM M YCTOMUMBOM CTPYKTYpbl. MHHOBaLMS
KaK MOHSITMe aKTMBHO pa3BMBAeTCs Kak CpeAM 3KOHOMMWCTOB, TEOPETMKOB, MCCAEAOBATEAEN, TaK M
CpeAM NPOM3BOACTBEHHUKOB, MOAMTUKOB, NMPEACTaBUTEAEN OU3HEC-IAUTDI.

LleAblo AQHHOTO MCCAEAOBAHMS SIBASIETCS PACCMOTPEHME TEOPETUYECKMX aCMeKTOB MHHOBALIMOHHOTO
noTeHUMaAa NPeANpUsSTUS, ero CyLLHOCTHN, CTPYKTYPbl. ABTOPbI MCMOAb30BAAM METOAbBI KOMIMAEKCHOTO
aHaAM3a Ha OCHOBE CMCTeMaTU3aLMKU 1 CTPYKTYPUPOBAHUS TEMATUYECKOr0 MaTeprana: KOMMUASTUBHBIN,
CUCTEMHDIN, CTAaTUCTUYECKNI M aHAAMTUUYECKUIA MOAXOAbI. ABTOPaMM CAEAaHbl BbIBOAbI OTHOCUTEABHO
CYLIHOCTM M OCOBEHHOCTEN MHHOBALMOHHOIO MOTEHLUMAAQ MPEANPUSTUS, BO3MOXHOCTM Bbibopa
HanboAee 0ObEKTMBHOMO METOAQ OLIEHKM MHHOBALIMOHHOMO MOTEHLMAAQ, MCXOAS U3 «6a30BOro» YPOBHS
rokasareAein, OTHOCUTEAbHO KOTOPOro OYAET OMpeAeAsTbCsl KauyeCTBEHHOe 3HaueHue (hakTU4ecKom
BEAMUMHBI. LIeHHOCTbIO MPOBEAEHHOI0 MCCAEAOBaHMS B MPaKTUUECKOM MPUMEHEHNM SBASIETCS BO3MOXK-
HOCTb BblGOpa HanboAee 06BHEKTUBHOIO METOAQ OLIEHKM MHHOBALMOHHOIO MOTEHLMAAA MPEATPUSTHUS
M3 NMPeACTaBAEHHbIX B CTaTbe.

KAroueBble cAOBa: MHHOBALMS, WHHOBALMOHHAS AESTEAbHOCTb, WHHOBALIMOHHbBIA MOTEHLMAA,
pa3BUTUE, yrIpaBAEHMeE.

Kipicne KocinopelH  gamyblHBIH — KaTajau3aTtopsl  0o-
JIBIT TAOBIIATBHIH MHHOBAIUSUIBIK d3ipiieMeNep/IiH

VHHOBaMSIBIK OaFbITTa aMy SKOHOMUKAHBIH  JKOHE OJIapjbl Ka3aKCTaHJBIK KOCIIOpBIHIAApa
MHUKPO JKOHE MAaKpOJeHreiae inrepineyl YVIIH  eHri3yJiH YKOHOMHUKAJBIK THIMIUIIN MEH MaKcaTKa
CTPATETUsIbIK MAaHBI3Fa HE. CAMIIBIFBI 3EPTTEYIIJICPMEH JTONICIICHTCH. AJaii-
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VIHHOBAIMSUTBIK OJIEYeTTiH TEOPHSIIBIK aCTIeKTinepi

Jla KOCIOpBIHAApIaFbl MHHOBALMSUIBIK YAEpicTep
MEH WHHOBAIMSUIBIK SJIeyeTTi O0acKkapy THIMAUTITIH
apTTBIPYyMEH OaiJIaHBICTBI Cypakrap oii Je KbI3y
TaJNKbUIAHY/a KOHE OJlapFa KaTbICThI THIHFBIIBIKTHI
TYKBIPBIMJIAP 9711 JIe TOJIBIK KAIBIIITACKAH KOK. by
(dakT 3epTTeyliH ©3eKTLIriH Kepcereni. 3epTrey
MaKcaTbl OOJIBIIT MHHOBALMSITBIK JI€YETTiH TEOPHSI-
JBIK ACTIEKTTEPiH, OHBIH MOHI MEH KYPBUIBIMBIH
KapacThIpy, COHJIaii-aK KOCIMOPBIHHBIH HHHOBAIIHSI-
JIBIK 9JieyeTiH Oaranay/blH HETi3T1 epeKIIeNTiKTepin
aHBIKTAY TaObLIa IBI.

Byringe Kazakcran marbIH xoHe opra Ou3HecTi
Y3IKCI3 JaMbITY/IbIH jkoHe OHBIH JKIO-neri ynecin
2050 sxpinra Kapait 50%-fa neiiin xKeTKi3y MaKcaTblH
anrra Kol oThIp («Strategy Kazakhstan-2050: new
political course of the established state», 2012).

Kazakcrannarsl KocimopbIHAapIbIH HHHOBAIIUSITBIK
KbI3MeTiH Tangan kepeitik. Kasakcran Pecrry0mm-
Kachl ¥JITTBIK YKOHOMHKA MUHHUCTpIiri CTaTucTu-
Ka KOMHTETIHIH JepekTepiHe coiikec 2017 KbUibl
KOCITIOPBIHAAPABIH, ~MWHHOBANMSUIBIK ~ OCIICEHIUTIK
neHreii 9,6%-ra xetti, Oyt 2010 KbUIMEH cajbiC-
Teipranja 4,4%-ra sxorapsl (1-xecre).

KP-narpl HTHHOBAIUAIBIK OHIM KOJIEMiHIH OCY
cepriHiHe KeNeTiH 0oJicak, MYHJIa TYPaKThl ©cy
ypaici Oafikamanel. 2003 xeuigan Oactam 2017
JKbLIFA JeM1H HHHOBALMSIBIK OHIM KoJjieMi 13 ece,
65020,4-ten 844734,9 man. TeHrere AeHiH OCTI.
Aiita ety kepek, 2015 >KbUIbl MHHOBALUSIIBIK
eHiM kememi 203190 wmuH. TeHrere (35%)
TOMEHJIETEH, O0ipaK oJaH KeiiH KeyeMi yiras Oac-
tagsl (1-cyper).

1-kecte — KocimopsIHaapI6IH HHHOBAIMSIIBIK KBI3METiHIH HETi3ri kepceTkimrepi, 2010-2017

2010 2011 2012 2013 2014 2015 2016 2017
f;:}‘{r_“’p”mapm’m caipt, Oiptik, 10937 | 10723 | 21452 | 22070 | 24068 | 31784 | 31077 | 30854
HMHHOBAIMSHEIH OapIIbIK Typiiepi
OOMBIHIIIA THHOBAIIMACHI Oapiap, 572 762 1622 1774 1940 2585 2879 2974
Oipiix
WHHOBAIMSHBIH OapIIBIK Typiiepi
OOMBIHIIIA MHHOBALIMSI CaJIaChIHIarbl 5,2 7,1 7,6 8,0 8,1 8,1 9,3 9.6
Oencen ik aenHreii, %

JHepexkes: http://www.stat.gov.kz
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1-cyper — MHHOBanmssIK eHiMAED (Tayapiap, KepceTiuieTiH Kpi3MeTTep) koemi, 2003-2017, miH. TeHre
Jepekkes: http://www.stat.gov.kz

Kazakcrania ”HHOBAIHSIIBIK KbI3METTIH JJaMYbI
OHIPIIIK epekuienikTepre jae OainanbicTel. Mace-
JieH, oOJbIicTap OeJiHiCiHIEe AcTaHa KalachIHBIH

14

(14,47%) »xone Ierrpic KazakcTan OOJBICHIHBIH
(15,1%) kocinmopbIHAapPBIHBIH WHHOBAIUSUIBIK Oell-
CEHJIUTIT] JKOFaphl, OJIAPJIbIH JICHTEWl pecryOynka
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OOWBIHIIIA OpTallla KepCeTKimTeH 5%-Fa MKOFaphbl.
Masnrsictay (3,5%), bareic Kazakcran (5,3%) xoHe
Onrycrik Kazakcran (6,5%) 00bIcTapbIHBIH KOCITI-
OPBIH/IAPBIHBIH, MHHOBAIUSUIBIK OCJICEHILTITI TOMEH
(2-kecre).

W HHOBaIMSIIBIK KOCITOPBIHIAD YIIIH €H ipi Ke-
Jepriyiepain Oipi KapKbl PecypCcTapblHBIH TOMEH
KOJDKETIMAUTITT O0dBIT TaOBLIambl. byl MocesneHi
ey — BEHUYPIIK KapKbUIAHABIPY/bI JIaMBITY,
WHBECTHUIHSJIAY/IBIH OacCTanKpl Ke3eHIHIe OaHKTIK
KpeAUTTEPIiH OO0TYbl, HHHOBAIMSUIBIK Baydepiepi
naijanany, *KCHUIIIKTI CalbIK CaIyIbIH OpTYpJii
TypJiepi 00yl MYMKiH.

bykinonemaix DxoHomuKanblK ®opym asichbIH-
na oxacamrad, 2016-2017 xpuimapsl KaMTHTBIH

3epTTeynepre coiikec, Kasakcran PecmyOnukacer
137 enpin imiHge Oacexere KaOUMETTUTIK IeHrewi
OolibiHIIA 57-0pbIHFa e OonraH. En 53-opbiHHAH
57-opbIHFa TYCIM, aTanFaH KepceTKill OOHBbIHINA 63
MMO3UIUSACHIH OaceHIeTKeH1 Oalikamanpl. Ka3zakcran
«HHOBaMAra KaOlaeTTurk» OoibIHIIa 84-1103u-
nusira, «FBUIBIME-3epTTey MEKEeMeJIepiHiH canach
OoitbrHIIa 78-0phinFa, an «KommarmsutapaeH F3TKOK-
Ha HIBIFBIHAAPBD OOMbIHIIA 95-0pbIHFA He OOJIFaH
(The Global Competitiveness Report 2017-2018).
HapbIKTBIK 3KOHOMHKAHBIH OpPTachl OeJCceHl
09CEKEeMEH CHITAaTTalIajlbl, WHHOBALUSJIBIK QJICYeT
TY)KBIPBIMJIAMAChIHBIH MOHI MEH Ma3MYHBIH KaiTa
KapayJbl, MaKcaTTapJbsl aHBIKTayIbl JXOHE OHBI
Oarayay 9IiCTepiH KETUIAIPY/Il Tajam eTe/l.

2-kecTe — VIHHOBaMSHBIH OapIIbIK TYpIiepi OOMBIHIIIA KOCITOPBIHAAPIBIH HHHOBALMSUIBIK OCIICEHIUTITIHIH KopceTKimTepi, 2017

KacinopbiHaapapIa caHbl OpaH HHHOBALUACH HHHOBaHH’.I CATACBIHATHL
GapJIbIFbl, OipIiK Gaprapsl 66HC€H$H%K Alenrenml,
0-0eH
AxMora 1299 98 7,5
Axrebe 1149 116 10,1
AnmaTsl 1797 146 8,1
Artbipay 1145 92 8,0
Barpic Kazakcran 932 49 5,3
JKamObL1 846 96 11,3
Kaparanpl 2309 257 11,1
Kocranait 1475 167 11,3
Kezpoiopaa 784 89 114
MamnrbicTay 1131 40 3,5
Onrycrik Kazakcran 2499 162 6,5
ITaBnogap 1292 112 8,7
Contycrik Kazakcran 1023 115 11,2
[eireic Kazakcran 2010 303 15,1
AcTana Kanacel 4039 582 14,4
AnMaTsl Kajaackl 7124 550 7,7

Jlepekkeo3: http://www.stat.gov.kz

MeTtoaoJjiorust

Makanajia TakbIpBIITBHIK MaTEpUaIbl XKyieney
JKOHE KYpPBUIBIMJIAy HETi3iHAe KEIICHI Tajjuay
JKacayra MYMKIHAIK OepeTiH KOMITHISTHBTI, Kyke-
JIK, COHJai-aK TaHjaay, CTATUCTUKAJBIK, aHa-
JIUTHKAJIBIK JKOHE CBIHU TOCIIIEP KOJIaHbLIFaH.

KacinmopbIHHBIH 3aMaHayH TallaNTapFa caii JkaHa-
TMBIKTapFa OeifiMaene amy KaOieTiH KOpPCETEeTiH,

ISSN 1563-0358
eISSN 2617-7161

OHBIH TEXHUKAJIBIK TYPFbIJIa KONMIOACIIBLIBIK aPThIK-
IIBUTBIKTAPBIH AHBIKTAWTHIH HHHOBAIVSIIBIK QJIEYeT
JKaJITIhl WHHOBALMSUIBIK YAEpicTep KYUECIHIH Iire-
mynr Herizi Oonbin TaObutanel (Jlamrera, 2013:
496).

VHHOBaIMSHBIH JA9CTYPIl TCOPHSICHIHIA HHHO-
BalMSJIBIK QJIEyeT YII Kypamjac OeJjiKke, sSFHH
PECYPCTHIK, HOTHXKEIIK JKOHE IIIKI WHHOBAIUSIIBIK
oJeyeT Typiepine OeiHINT KapaCThIPhUIAE.
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MHHOBaIMSIIBIK 9JICYETTIH TEOPHUSITBIK ACTIEKTLIepi

VHHOBaIMATIBIK  QNCYeTTI KYPBUIBIMIBIK CH-
naTTaMainapbl OOWBIHINA OChUIAMINA JKIKTEY 9KOHO-
MUKQJIBIK ~KaTeropusi PpeTiHJIe WHHOBAIMSIIBIK
QJIeYeTT] 3epTTEYAiH 9MiCHAMANBIK TOCUTiHE HEri3-
nereH. PecypcThIK Tocinmi yCTaHyIIbUIap KaapiibiK,
TEXHOJOTHSJIBIK,  KAPKBUIBIK ~ JKOHE  FBUIBIMHU
Kypampaac OeiKTepAeH TYpaThlH KUHAKTAIFaH pe-
CypcTap KelIeHIH JKajlbulay KaKeT JeN CaHaniIbl
(Ammn, 2013: 11). Byt o3 ke3erinjie ”HHOBALUSUIIBIK
oJieyeT YFBIMBIH KOCIMOPBIHHBIH, HMHHOBaLMsIIap-
IIBI XKY3€Te achlpa ayra MaHBIHIBIFEI MCH KaOieTi
peTiHAe TYCIHIIpeTiH a#phIKiIa Ke3KapacThIH
KaJIBIITACybIHA OKEIIiI COFaIbI.

bepinren Tocinm adTapibBIKTail KeH KOJIAHBIC
TanKaHbIMEH, OipKaTap KeMIIUTIKTepi Je 6ap eKeHiH
aTan e©TKeH >keH. bi3miH mikipimisie, «HWHHO-
BallMSIIBIK, SJIeyeT» TIeH «pecypcrap» YFbIMIapbiH
e3apa TEHAECTIpreH aypbic emec. KocimopbIHHBIH
pecypcTapsl KeJeMi opKallaH OHbIH HHHOBAIHSIIBIK
oneyerine Oasama Ooma Oepmetimi. Omait GosrraH
XKaraaiaa pecyperap ©CKeH CallblH KOCIIOPBIHHBIH
WHHOBAIMSJIBIK QJICYETi /i€ COHINANBIKTBI apTyhl
THic. Alalia ic Ky3iHAe opaaibIM ojail GoMaii-
TBIHBIH TpaKkTHUKa KepceTin oTeip. Opacan 30p
pecypcTapsl 0osia Typa, MHHOBALMSUIBIK QJIEyeTi
TeMeH KocinmopeiHmap Oap. CoHmaii-ak, KepiciHiie,
WHHOBAIHMSAJIBIK 9JICyeTi JKOFapbl OOJFaHBIMEH, pe-
cypcTaphl a3 KocimopbeIHaap z1a oap.

OjleduerTepre Moy

NuHoBanusAnbIK oneyeTiH Oaranay omicTepi-
HiH mpoOJjeManapblH MIeNly MaHBI3bl TEOPHs-
Fa Herizzmenyl kepek. KenTeren Kasipri 3amaHfbl
FaJIBIMIAPJIbIH, SKOHOMUCTEP/IIH JKOHE casicaTKep-
JICPJIIH MIbIFApMaIIbUIBIFBIH/Ia HHHOBAIUSIIBIK dJie-
YeTTi, OHBIH SKOHOMHUKAJIBIK MOHI MCH OHBI Oaralay
oMiCTEpiH 3epTTeyre epeKiie Ha3ap ayaapbUIIbL.
[1.3aBucnax (2012), I1.Kokka (2010), M. Caynu-
na (2014), JI. Tu (2014), C. Tepmkecen (2015), A.
®opoynau (2016), H. docc (2015), M. Xoyxk (2009),
H. Xa (2009) sxoHe Oackaiapbl CHUSKTBI IIETENIIK
FAIBIMAAPIBIH ~ CHOCKTEepIHAC  WHHOBAIUSIIBIK
0ackapy TCOPHACHIHBIH TCOPHSIIBIK, OMICTEMEITiK
JKOHE 9JIICTeMEJIIK Maceiesepl 3epTTeI/Ii.

KazakcTaHIplK *oHE PpECceillik FaabIM-3KOHO-
mucrep — W. Hyb6mnma (2017), . >Kymaposna,
A. XKaiicanona (2018), A. Kynmaran6erosa (2017),
W. IaBnenko (2018) sxoHe Oackaap MHHOBAIUSIIBIK
QJIEYeTTIH MOHIH TalJayIblH TEOPHSIIBIK >KOHE
KOJIIaHOAJIbl HETI3NEPIH 3epTTeyre eneysi yiec
KocTbl. bynm eHOekTepai 3epTTey aBTOpiapra
WHHOBAIIASAJIBIK QJICYETTiH TEOPUSIIBIK aCTIeKTUIEPiH
KapacThIpyFa MYMKIHIIK Oep/i.

Kocinkepmik KyMBICIEH KaMTy, WHHOBAIHs
’KOHE AJI-ayKaT apKbUIBI YKOHOMHKAJIBIK JaMyIbIH
MaHbI3/IbI TeTiri O0osbin caHanaabl (Baumol, 2002:
24). unoBauusuibIK pupmaiap OimiMre HeTi3aenreH
Ka3ipri 3aMaHFBl OKOHOMHKAama HETI3ri  pen
aTKapasbl, )KaHa )KYMBIC OPBIHIAPBIHBIH, TYOereini
WHHOBAIIASJIAp MEH OHIMJIUTIK OCYiHIH MaHbBI3/IbI
ke3i 6omem Tadsuiansl (Block, 2016: 62; Saunila,
2014: 34). Okiniike opaii, OyJ1 pupmanap oJapIbiH
OCyiH IIeKTEUTIH >KOHE OJIapJblH 6Mip cypyiHe
Kayill TOHMIPETIH Kap KbUIBIK IIEKTEYJIEPACH KHUi
3apaan tereai (Brown, 2017: 1042). UuHoBanus
KOMITaHUsl OM3HECIHIH JIaMybIH, iIKi yaepictepmi
KaiiTa oWjayzpl )KOHE 03 KIMEHTTepiHe a3 jKyMmcai
OTBIPBINT HEMECEe TiMTI KYHJBUIBIK JKacald OTBIPHIIL,
Kebipek maiiga Taly MYMKIHIIKTEpiH aHBIKTAy.bl
oinmipeni (Klafke, 2018: 140). W.ITaBnenxo (2018)
mikipiHine, WHQPaKYpPbUIBIMHBIH HWHHOBAIIHSIIBIK
JaMy MexaHu3Mmi 5 Kimn oKkyHeneH Typaabl: WH-
HOBAlMSHBI  TYTHIHYIIBUIAP,  HMHHOBAIMSIIAPIBI
JKETKI3yIijep, WHHOBAIUSUIBIK KbI3MET OOBEK-
Tizepi, HHHOBALMSUIBIK MTPOLIECTEPAl KO1ay, HHHO-
BalMsIap PErIaMEHTI.

Jepek ke3epre 110y HHHOBAIHSJIBIK QJICyeT-
TIH MOHiIHE OapIIbIK TOCLIIEpHi €Ki acleKTiIeH
Kapayra OOJIATBIHBIH  KOpCEeTTi:  OipiHIIiJIeH,
WHHOBAIMSJIBIK JIeyeT — OYJ1 MHHOBAIMSUIBIK XK00a-
JapAbl iCKe ackIpyFa MYMKIH/IIK O€peTiH pecypCThIK
MYMKIHIIKTEp JKHBIHTBIFBI, EKIiHIIIICH, WHHOBA-
[USUTBIK, 9JICYeT MIapyallbUIbIK JKYPTi3ylli cyObek-
TiHIH 9KOHOMHKAJIBIK JICYeTiHIH KOPCETKIIlli peTiH-
ne. Bi3gin ofbIMBI3IIA, «MHHOBAIMSIIBIK JJICyeT»
YFBIMBI JKaHa OHIMEP/i HeMece MpoLecTepli Ka-
cay Kabinerin xkepcereni ([youna, 2017: 18).

Matejun (2017) TocimiH Tanmmail OTBIPHIIL,
IIaFbIH OM3HECTIH MHHOBAIMSJIBIK 9JICYETIH OHBIH
epeKUICTIKTepiH CHUIATTATBIH YII HEri3ri cana
KeIlIeH] peTiH/ie aHbIKTayFa Ooapl:

— QJIEYMETTIK QJieyeT — TOYCKEIJIiH >KOFaphl
JICHTei, KbI3METKEpIICPIiH IIbIFapMaIlblIbIFEl MEH
MiHe3-KYJIKbI ece0iHeH jKaHa MIHAETTepl MIenryre
KOCIIKEePIIiK KabiieTTep asichr;

— LIBIFapMalIbUIBIK KY3BIPETTIIK — YibIMAAC-
TBIPYIIBUIBIK HMKEMJAUTIK apKbUIBI KOpIIAaFaH oOp-
Tara CyldeHe OTBIPHII WHHOBAIMSHBI  CHTI3Y
MYMKIHIIKTEpiH HIOFBIPIaHABIPY CANaChl;

— OuW3HECTIH HApBIKTBHIK APTHIKIIBUIBIKTAPBIH
iCKe achlpy MYMKIHIIKTepi — OYJI HApBIKTBHIK MYM-
KIHZIKTEepre MOFbIPJIaHfaH jKOHE HapBIKTHIK YpAic-
Tepai 6encen i 6omKay KoHe 0achIIl 03y Callachl.

Keii6ip merenik ramsiMaap, Mbicaisl, Edwards
(2005: 1120) kop1aran OpTaHbIH ©3repMelti XKaraai-
JmapelHa  OeHiMIeTyMeH, COHAai-aK HapBIKTHIK
ypaicrepi 6oimkayMeH OalIaHbICThI HIAFBIH JKOHE
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opTa OU3HEC KOCITOPBIHIAPBIHBIH OPEKET eTY Iapa-
JapbIH KaObUTAAY KQXKETTLUIITIH aTar KopceTe/i.

Toyenni anbikray OoiibiHima Zawislak (2012)
«MHHOBAIMSUTBIK MYMKIHIIK» TEXHOJOTHSUIBIK TaMy
MEH OIeparisUIBIK MYMKIHIIKTepre, CoHOai-aK
0acKapyUIbUTBIK, JKOHE TPaH3aKIMSUIIBIK paciMaepre
alfHalaTBIH ~ TEXHOJIOTUSHBI ~ 3epPTTE€y  IMpoIleci
peTiHae TYCIHIIe .

Conjiaii-ak, IIarblH JKOHE OpTa OWM3HEC YIIIiH
MHHOBALMSIAPAbIH THIMIUIITT TYPFBICBIHAH XOYK
skoHe Xa (2009) Tociii KBI3BIKTHI, OFaH COMKEC MMaFbIH
JKOHE OpTa KOCIMOPBIHAAPBIH HMHHOBAIMSIIBIK
aneyeTi Keneci yiI OOJIbICTBl KaMTHABL:

1) MHHOBAIIMSUIBIK KBI3METKE OH KapbIM-KaTbl-
HACTHI YKOHE aJlaMH KOHE dJICYMETTIK KaIUTaJIbIH
KaTBICYbIH ~ OINIpeTiH OQIEeyMEeTTIK KaluTajFa
Oarnapray;

2) HapBIKTHIK KaFaiapra JIeH KO KaOlJIeTiH,
COHJIali-aKk WHHOBAIUSHBIH KOpIIAFaH OpPTaHBIH
e3repMeli JKarnainapeiHa OeifiMIenyiH KaMTUTBIH
HapBIKTHIK Oaraap;

3) KOMIaHUSHBIH TOYEKell MCH 0OCEKENIECTIKKE
OcJICeHII KATBIHACKIH KAMTHUTHIH  KOCIIIKEPITiK
Garnap.

Maravelakis (2006: 290) marbiH OW3HECTIH
WHHOBAIMSJIBIK OJICYeTi JIeN KOMITAHUSIHBIH Ou3-
HEC MYMKIHIIKTEpPIH COMKEeCTeHIIpy, KaObuiaay
JKOHE HApPBIKTHIK WHHOBALWSIAPIBl THIMJI CHTI3Y
KaOiJeTi TyCiHeI.

Manjon (2016) sxoHe MomIo MbIHA/1al aHBIKTA-
MaHbl TYXBIPbIMJIaFaH: WHHOBAIMSUIBIK OJICyeT
3epTTeyiep MEH d3ipieMesepiiH, TeXHOJIOTHsIIap-
IIbl, aJlaMH HeMece KapiKbUIBIK pecypcrapibl ca-
THIN ATYbIH KOMETIMEH bIHTAJaHIIPhLIAJIBI, OJIap
OHIM/II JKOHE YICPICTIK HHHOBAIMSIIAP HEMECE TaFbl
0acka TYpiHJIe HOTHXKEIIEPre OKeNe i, SIFHU OHIM/TIK
JKOHE YIIEepICTIK WHHOBAIMSJIApMEH alHaIBICAThIH
KOMIIaHHUsAJIap WHHOBAILMSUIAPMEH allHaJIbICTIalThIH
KOMITaHUsIIapFa KaparaHna YJIKeH THIMALUTIKKE,
CaTyIblH, TalJIaHbIH ©cCyiHe JKOHE HapPBIKThIH
KEHEIOiHe KOJI )KETKi3eIi.

CoOHFBI OHXKBUIJBIKTA OYKiJ oyeM OoibIHIIA
KOMTaHHSUIAP/IBIH 0ac TUPEKTOPIaphl MCH MCHE K-
MEHTI apachlHJa XaJbIKapaJblK KOHCAJITHHTTIK
KOMITaHUIIAp XKYPri3eTiH cayanHamanap YHbIMHBIH
KBI3METIH/IeT1 HeMeCe TEXHOJIOTHSUIBIK IaMybIH/IaF bl
WHHOBAITUSHBIH Oacka ¢akropmaper (Foss, 2015:
210) Owu3Hec-MOJENbJErT WHHOBALUS  CHSIKTHI
TaliIaHbIH 6CYiHE OKSJIMEUTIHIH KOpCeTe/I.

OHIMAUTIKTI THIMAI OacKapy YIIiH Kyiie TuHa-
MUKAJIBIK JKOHE HUKeMIl OOoJybl THIC, OM3HECTiH
e3repill KaTKaH MIapTTapblHA Kayan Oepy YIIiH
JKOHE TeK OipHemie YHbBIMAap Oec DJIEMEHTTEH
TYpaTblH €3 >KYHelepiH MOHUTOPWHTIIEY VIIiH

ISSN 1563-0358
eISSN 2617-7161

MpollecTepAl TMaianaHaael: ajaMaap, pacimuep,
JiepeKTep, OaraapiamMalblk KaMTaMachl3 €Ty JKOHE
xabapikrap (Cocca, 2010: 187).

C. TepmxeceHHIH MiKipiHIIE, MPOIECC WHHO-
BanysIapel (GpUPMaHBIH OHIMAUIITIH apTTHIPy YIIH
ey moure ue xoHe XKIO-uiy (Terjesen, 2015:
1422), TeXHUKAIBIK HWHHOBAIMSIIBIK MYMKIHJIIK-
Tepmi (KaHa KBI3BMETTEP, CEPBHUCTIK OTEpaIns-
Jap MEH TEeXHOJIOTHsUIApP) JKOHE TEXHUKAJIBIK eMEC
WHHOBAIMAJIBIK MYMKiHIIKTepAl (Oackapy, caTy
koHe wmapkeTtunr) (Foroudi, 2016: 4882) xome
0aHK CEKTOPbl MHHOBAIUSUIBIK KbI3METT1 KOJIIay 1a
MaHbI3/1bI peit atkapazsl (Tee, 2014: 162).

HoTnaxesiep MeH TAJIKbLIAY

Kazipri 3amaHfbl HapBIKTHIK JKOFAphl OoceKkeri
9KOHOMHKA/a MIApyallbUIbIK KyHene e3iHiH Oace-
Kere KaOUIeTTLNIriH JoNeNnjen KaHa KOWMaid, Ty-
THIHYIIBUIAPJBIH ~ KAIAYBIHAAFbI, CYPAHBIC TICH
YCBIHBICTBIH apaKaThIHACKIHIAFbl ©3repicTepal Ka-
Jlarajay, HapblK J1aMybIHBIH JKaii-Kyldi MEH CepIliHiH
Oararnay, e3iHIH IIKi OpPTachlH YaKTBUIBI OeiMaen
OTBIPBII, Maina OoJiFaH Kayil-Karepiep MEH Jamy
MYMKIHIIKTEPiH aJIABIH ala 0oJrKay, COHIai-aK KaHa
A3BIK-TYJIK, TYTHIHY J>XOHE OHIPIIK HapBIKTAP/IbI
JKOHE/HEMECE CErMEHTTEP/l KaJIbIITACThIPY JKOHE/
HEMece JIaMBITy KaXXeT. ByJ1 peTTe HerypibIM THIM/I
icKe achIpyFa MYMKIHZIK O€peTiH MIaFblH J)KoHE opTa
KOCITOPBIHIAP/IbIH HETI3r epeKIe epeKIIeTiKTepi,
€H aJJIbIMEH, OJIap/IbIH UKEMILTIT1, OeHiMIenyi xoHe
YTKBIPIBIFBI OOJBIT TaOBIIa b,

KacinopbIHiapiblH MHHOBAIMSIIBIK OCJICeH Ii-
Tl HEFYPIIBIM JKOFaphl JICHreWzeri (canalbik,
OHIPIIK...) MIAPYyamIbUIBIK JKYHenepi oyieyeTiHiH
eCyiHe BIKIaJ eTETIHIH aTal 6TKEH JKOH, OYJI Kocil-
OpBIHJIAP/IBIH MHHOBAIMSUIBIK QJICYeTiH Oaranay
KOpCETKIMTEepiHiH Oipi peTiHme KOCImOphIHIAAp
KBI3METIHIH OHBIH KYMBIC 1CTEY OpTachlHa dcepiH
naiiianany Kepek jaen 0oypkayra MYMKIHAIK Oepeni,
OYJT OHBIH IIIiHEC HHHOBAIMSIIBIK OCIICEHILTIKKE J&
0aiiJIaHBICTHI.

KocinmopeHIapiblH ~ HHHOBAIMSUIBIK ~ QJICYETi
Jiell  KOpIaFaH OPTAaHBIH ©3repyiHe yaKThUIbI
Oeliimzienyre oHE ©3 MaKcaTTapblHa KOHE/HeMe-
Ce caJlaJIbIK, OHIPIIK *oHE Oacka JeHrewsepieri
[IapyalIbUIBIK JKYHENepiH MaMbITy MakcaTTapbiHA
KOJI JKETKI3y VIIIiH YKaHa a3bIK-TYJIIK, TYThIHY KOHE
OHIPIIIK PBIHOKTApP/Ibl XKOHE/HEMECE CErMEHTTEpI
KaJIBINITACTHIPYFA JKOHE/HEMECEe JaMbITyFa MYMKIiH-
JUK OepeTiH KoCIMOPBIHIAP/IBIH KYUETIK KacheT-
TEpiH TYCIHETIH O0IaMBbI3.

By perre kocimopeiHIApasl IaMBITYy TpPOIIECi
KOCIMOphIHA 0ap MHHOBALMSIIBIK QJICYCTTIH KOp-
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[araH OpTa TallalTapblHA COWKeC KelMmey ceOer-
TEPiH KOO MPOIEC] PETiH/IE YCHIHBUTYBI MYMKIiH

Byst perre KocimopbIHAApAbI NaMBITY MpoIeci
KOCIMOpbIHAa Oap MHHOBAIMSIBIK — OJICYETTiH
KOpIIaFaH oOpTa TajlanTapblHA COWKEC KelMmey
cebenTepiH KoHe/HeMece oOJaH opl  JaMyblH
AlKBIHJIAUTBIH CTPATETHSHBI TaHJAy HOTHIKECIHJIEC
JKOUBUTYBI MYMKIH HEFYPJIBIM KOFapbhl JCHreHeri
HIapyanbLUIbIK KYHECl QJICyETiHIH COMKEC KeIMEyi.

Byn mnpouecc mnepcnekruBara OarnapiaHFaH
JKOHE CBIPTKBI OpTa (aKTOPIAPBIHBIH ©3repy
TaJlanTapbl MEH YpHICTepiHe CyHeHe OTBIPHII
YHBIMIACTHIPBUIA L. ByJT KOCIMOPBIHHBIH QJIEYeTTI
JKOHE HAKThl MYMKIHIIIKTEp1 Typasbl TYCIHIKTEpAi,
OJIap/bIH KUBIHTHIK KOJIEMIH TypbIc Oaramnaii oiry i,
OHIMJIi, COHJIali-aK KOCIMTOPBIHHBIH ©31H Jie Manja-
JaHy Jopekeci MeH namy OarbITBIH Tajam eTei,
SIFHU OHI'IME OOCEKENECTIK apThIKIIBLUIBIKTAPIbI
KaJIBIITACTBIPY OaFbITTapbIH i37ecTipy Typaibl 00-
JIBITT OTBIP.

VHHOBAIMSATIBIK QJICYETTI CTAaTHUKAJIBIK JKOHE
JUHAMHKAIIBIK ~ acleKTUIep/e  KapacThlpy  Ke-
pek. CTaTHKaNBIK acIekTiae Oyl WHHOBAITUSIIBIK
QJIEYeTTIH Ma3MYHBI, KYpPBUIBIMBL, (yHKIHUsIIA-
pBI koHe Oarachl. J[MHAMUKAIBIK aclekTiie Oy
KOCITIOPBIHHBIH ~ WHHOBANMSUIBIK ~— OCJICEHIUTITIH
KOpPCEeTeTiH HHHOBAIMSITBIK QJICYETTi KaJBINTACTHIPY
JKOHE/HeMece JaMbITy Tporieci. bynm perre Oy
aCTeKTUIEp ©3apa MaPTTHI OOJIBIT TaOBUTA B,

VHHOBAIMSIIBIK QJICYETTI NaMBITY/IbIH KaXKETTi
apThl PeCcypcTap MEH KY3bIpETTepre KOWBUIATHIH
TajanTapael  cakTay ~— OOJNBIT  TaOBUIATHIHBIH
atanm eTkeH jxeH. Ocbulaiiila, PecypCTBIK TOCLI
TYPFBICBIHAH: pecypcTap YLIIH HETi3ri TajanTtap
MBbIHAJNAP OOJBIN TaOBLIAJbI: YCHIHBUIMAYIIBLIBIK,
epeKIIeNiK, aIMachIMIBUIBIK JKOHE HApBIKTa Taii-
Jla oKelly KaOifeTi; Ky3bIpeTTep YILUiH: TYTHIHYIIbI
KaOBUIIANTBIH ~ KYHJBUIBIKKA ©H  YJIKEH yIec
WIBIFBIHIAPABIH  €JIeyNli  TOMeHJeyi, Oipereiiri,
JKaHa HapbIKTapFa KOJI JKETKi3Yy.

MaHpbI3/1b1 THHOBAIIMSIIBIK 9JICYETKE UE HKOHE 63
KBI3METIH JKy3ere achlpy OapbIChIH/A OHBI OeJICeH i
MaianaHbpll, JAMBITATBIH KOCIIOPBIH —HEMece
VIABIM WHHOBANFSUIBIK OCJICeHII Jem arayra 0o-
naapl. KocinmopslH MEH YHBIMHBIH WHHOBAIIUASIIBIK
OEJICEHTIITITI CaTMaKThl 09CEKENIECTIK aPTHIKIIBLTBIK
OoxpIm  TaObUTAIBI, OWTKEHI OW3HECTI JamMy.IbIH
JKaHa MYMKIHIIKTEpPIiH O3bIHKBI JKOHE Y3JIKCI3
i3/Iey JKOJNBIMEH CBHIPTKBI OpTa JKarblHAH ajFa
KBUDKBITT Kelle JKaTKAH KayilnTepJeH YaKThUIbI
KOprayFa MyMKiHJiK Oepe anajpl. COHBIMEH KaTtap
KOCIMOPBIHHBIH OeiMaenyi MeH MKeMJIlri apra-
IIeI, Oackapy HIeTIiMAEpiHiH CHEeKTpi apTalbl, TeX-

HOJIOTHSUTAP MEH IIbIFapbUIATBIH OHIMHIH BapHa-
THBTUIIN MEH opTypiiiiri aptambl. Kommanus
©3IHIH IMIKI MYMKIHAIKTEpIH THIMJI MaiigaiaHFaH
JKarmaiia, SFHM ~ WHHOBAIMSJIBIK  OJICYCTTIH
JKOFapel JIeHreiine we 0oyia OTBIPHIN, KOFapbl
MHHOBALMIBIK OelceHainikke ue oonanpl. COHBI-
MEH Karap, WHHOBAIUSUIBIK JTaMYJbIH KOPCETKIlli
peTiHIe CBHIPTKBI OpPTaHBIH ©3Tepy CHUTHAIIAPBIH
aHBIKTAy YKOHE OJlapFa JKeJeN JIeH KOK ICKEepJIiriH
atayra OOJaIpl.

VHHOBaNWANBIK MaMyIbIH AYPHIC CIICHAPHAIH
TaHJay JKOHE ICKe achlpy YHBIMHBIH MHHOBAIIMSLIIBIK
OeJICeHAUTIK KOPCETKIIIH apTThipyJa MaHbI3AbI
pen aTtkapanbl. YWBIMHBIH OOJallaK CTpaTeTHs-
ChIH KAJIBIITACTBIPY VIIIH pPeCcypcTapiblH Kaii-
KyHl jKoHe oJjapapl HaiijanaHy THIMIUTI Typa-
JBI TOJIBIK aKIapaTtka ue 00y KaXKeT, COHJai-aK
MHHOBAILUSJIBIK KBI3METTIH THIMJILTITIHE CBHIPTKBI
(axTOpIapAbIH dCEpiH ecKepy KaxKeT.

KocinopsIHHBIH HWHHOBAIIHASITBIK oneyeri
KYPBUIBIMBIHA HOTHDIKEIIIK TOCUIII KapacThIpaibIK
(2-cyper).

Keiibip 3eprreymiiyiep WHHOBANWSJIBIK —Je-
yeT YFBIMBIH KOCIOPBIHHBIH ~aNJblHA KOWFaH
MakcaTrTapblHa KOJ JKETKi3y YIUiH KOCIMOpBIH
KBI3METIHIH OeJICeHAUTITIH apTThIpyFa KabOineT-
Ti, KOJJIAaHBUTFaH JXOHE KOJJIaHBUIMaraH pecypc-
TBIK MYMKIHIIKTEpiHIH KHUBIHTBIFBIHAH TYPaThIH
QJIEYETTIH PECYpCTBIK cuIarramaiapbl TYpPFbI-
ChIHAaH KapacThipaabl. b. JIMCHHHIH mMiKipiHIIe,
«MHHOBALMSUIBIK ~ QJICYET JKHUHAKTAIFaH pecypc-
TapJIblH MaKcaTTapra KOJ KeTKi3y YIIiH iCKe achl-
pBUTYBl MYMKiH, Oipak KOJIJaHbUIMaraH, TOJIBIK
KOJIJaHBIIMaraH, KachblpblH MYMKIHAIKTEpiHEH
typaney (Jlmcwn, 2002: 25). bi3giH oHWbIMBIRIIA,
MYHJIall aHbIKTaMa MHHOBAIIMSUIBIK 9JICYETTIH MOHI
MEH KYPBUTBIMBIH TOJIBIK TYCIHAIpE anManibl.

Hormwxkenik  Tocimmi  JKakTaymieiap — Kocim-
OpBIHHBIH KOJ JKETKI3T€H WHHOBAIMSJIBIK OJIeyeT
JICHreii HaKThl KOHOMHUKAIIBIK KOPCETKIIITEPMEH
AHBIKTAJIAAbl JIeTl €CENTEeH OTBIPBHII, OHBIH HMHHO-
BalMSUIBIK ~ KBI3BMETIHIH ~ THIMIUIIK — KOPCETKIlli
peTinae HoTWXKeH1 OipiHmn opbiHFa Kosiabl (YcTu-
HOBa, 2017: 3753). Anaiina MHHOBALIHASJIBIK, QJICyeT
KOPCETKIII PeTiHe UHHOBAIMSIIBIK KbI3MET HOTH-
JKecl opHaaiibiM  KOCIMOPBIHHBIH WHHOBAIMSA Ka-
cay MYMKIHIITIMEH Tikenedl OalimaHbICTBI 0oia
OCpMEHTIH/IITIH aTall 6TKEH JKOH.

CoHaif-ak  KOCIMOPBIHHBIH ~ WHHOBAIMSIIBIK
OerceHmiTiT Oacka CHIaTTarsl cedenTepre e Oaii-
JAHBICTBI apTybl MYMKIiH, ajl MYHJa# Karjpaiaa
HOTHXE KaH/ai Ja 6ip ChIPTKBI (hakTopIiapabiH ca-
JTapbl OOJIBIN TaOBLTYBl MYMKIH.
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Paxmetynmna JK.B. xoHe T.0.

HHHOBALMAIILIK 3J1eYeT -
KACIHOpuit bl UHHOSA UU L bIK feitcenoiin izl

TIaTeHTTIK THIMIOimiK

— MaTepHAIIEIK eMec akTHBTep

3UATKepIiK MeHINK 0GBeKTTepi

— O3BIK TEXHOIIO THATapMEH KaMTaMachI3 DaHOBIPBLTY

3UATKepIiK aneyeT

2-cypeT — KocinmopsIHHBIH HHHOBALIUSUTBIK QJIEYETi KYPhUIBIMBIHA HOTHKEIIK TOCIT
JHepexkes: [opOyHoB, 2002: 68

KocimopbIHHBIH ~ WHHOBAIFSUIBIK ~ QJIEYETiH
OHBIH 1mKi mpo¢wii OOWBIHIIA KYPBUIBIMIAY
TOCUII MHHOBALMSUIBIK 9JICYeT YFBIMBIHBIH MOHIH
WHHOBAIMSIIAP/bl YAalbl OHIIPY MEH apTThIPHII
OTBIPY MYMKIHAIKTEpi peTiHIe KeWmeHIl Typle
KapacThlpalbl, aTaliFaH YyJAEpicTep MEH OJIapIblH
HOTHXKEJIepl apachIHJIaFbl, THHOBAIIMSIIAP/IbI Y IAibI

OHJIIPY MYMKIHAIKTEpiHIH CHMIAaThl MEH IIapTTa-
pBl apacblHIarel ©3apa OalaHBICTapAbl ecKepeni
(IlmotaukoB, 2012: 260). Ockuaiima OepinreH
Ke3Kapac OOWBIHINIA WHHOBAIMSUIBIK dJeyeT — Oy
WHHOBAIUSJIBIK KbI3METTI KaMTaMachl3 €Ty YVIIiH
KQKETTI pecypcTap FaHa eMec, e3apa OailIaHBICTHI
aJEeMEHTTEp Kyieci (3-cyper).

Pecyperap
Backapy HHHOB&H'HH.'ILIK s
apicTepi ateyer 2CImOpPBIH
Hatizkenep

3-cypet — KocinmopsIHHBIH HHHOBALUSUIBIK dJI€YETi KYPBUIBIMBIHA 1IIKI TOCIT
Jepexke3: Hukonaes, 2011: 60

KocinmopbIHHBIH ~ MHHOBAIMSUIBIK — QJICYCTiH
yIalbl JKaHFBIPTY MOCEJeCiHe KaTBICThI 0acThI
MIHIIET PETiHAe OHBIH OHIIpICTIK, Oackapy Heme-
ce Oacka Ja KbI3METTepi YLIIH MaHbBI3IBI OOJBII
TaObUIATBIH KbI3METKepIiepaiy OimiMi, OLmiKTiIIr,
€HOCK MaIBIKTaphl MEH ToKipuOenepi CHSIKTHI
KOCIITOPBIHHBIH aJ[aMH KaIllUTaJIbIHBIH Oenrim Oip
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0eJIiriH Ka3ipri yakbITKa JKOHE KEJICIICKKE TpaHC-
(hopMmarusiiaii OTBIPHIT, OApBIHIIIA OHTAMIIBI ITali1a-
JTaHyIbl aliTyFa Ooyamel. ATanraH TpaHchopmarus
yaepici Oeinrini Oip sxkarnainapaa OUTIMHIH 63 Tachl-
MaJIIaylIbICBIHAH OKIIayJiaHa OTBIPHII, ©3 OeTiHIIe
OpEKeT eTe allaThIH HBICAHFa, SFHU MaTepHaNIbIK-
3aTTHIK HBICAHFA ayBICYBIH OLIIIIpesi.
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KocinmopbIHHBIH MHHOBAIMSUIBIK QJICYeTi e3apa
Oipyece OTBIPHIT  KOCIMMOPBIHHBIH —~ WHHOBAITHS-
Jlap JKacarl, Xy3ere achlpyblH KaMTaMachl3 €TeTiH
3USITKEPIIIK, KAPIKBUIBIK, 0aCKapy jKOHE TEXHUKAIIBIK
CUTIATTaFbl  PECYpPCTapbIHBIH  JKUBIHTBIFEI  00-
JIBITT  TaObLIAABL. Y AepicTep, OHIMJEep, TEXHOJO-
THUsl, OpaM, eHIMJI OTKi3y ChI30amapbl 3USTKEPIiK
oneyeTTiH 0ip Kypamzaac Oeiiri perinae azamu Ka-
MUTAJIIbI KOJIAHYIbIH HOTHUXKEC] OOJIBI TaObLIaIbI.
VHHOBAUAIIBIK KBI3METTIH COHFBI HOTHXKECI 00-
JIBITT KOCIOPBIHHBIH 0aJaHCTHIK KYHBIH apTThIPHIII,
OHBIH IITKI OpPTAachIHIA, COHIAN-aK JIUICH3USIIBIK
KemiciMmapTTap OOWBIHINA YIIIHIN TYJFalapMeH
KOJIIAaHBLIYbl ~ HOTH)KECIHJC KOCBhIMIIA  Maija
arbIMBIH KaMTaMachl3 €TETiH, 3UATKEPIIiK MEHIIK
00BEKTTEPI TAOBLIAIBI.

BatbIcThIK TeOpHs Macenenep/Ii menty yaepicia
CBIPTKBI ~ OpTaHbl TajjaylaH Oacram COHFBI
HOTIKENep i Oaranmayra MeiiHTi Ke3eHaepre 0ol
KYpbUIBIMAAY HETi3iHAe YJTICIH »acall OTBIPBIII,
MHHOBAIUSJIBIK QJICyeTTI OaranayjblH MOHI MEH
MaHBI3IBUTBIFBIH MOHBIHAAM B (Westley, 2005: 32).

WHHOBaNUSIIBIK 9JICyeTTi OaraiayibIH MiHJIETTI
Ke3eHI PeTiHAe WHHOBAIMSIBIK QJICYETTI Oaramay
TOCUIJIEPiH KeJeci yII Tonka Oesyre Ooyajsl: caH-
JIBIK, CallaJIbIK JKOHE apasac.

CaHbIKoIicTep UHANKATOPIIBIKKOPCETKIIITEPTi
OHJICYJIC OJIApJIbIH WHTEPIPETALUSIIBIK KaCUCTTe-
piHEe HETI3ACITeH MaTeMAaTHKAIBIK aMajlgapIbl
KOJIJIaHy Ikl OLITipeti.

CamansIk oficTep KOCITIOPBIH QJICYETIHIH HET13T1
KOp, aifHaJbIM KOPBI, CayJa-TeXHOJIOTUSIIBIK YIIe-
picTep, MapKETHHITIK, 0acKapy jkaHe eHOCK pecypc-
Tapbl CUSKTHI 0ACTHI DJIEMEHTTEP1 OOHBIHIIIA KBI3MET
TUIMAUTINH OSHHENEHTIH KOPCETKIITep HEeri3iHie
MHHOBAIIAAJIBIK, QJIEYETTIH camajblK CHMaTTaMaa-
PBIH aHBIKTayFa HETi3/IeITeH TOCIIEPICH TYPaIbl.

BaramaynpiH apanmac omicTepi camamiblK KOHE
CaHJIBIK 9/IiCTEPiHiH Yisiecimi O0ubIn Ta0dbLIa bl EXi
OMICTI YHUIeCTIpe OTBIPBIN KOJIJAHY OJIapJIbl JKEKE
KOJIIaHFaHJa OpPbIH alybl MYMKIH KEeMIIUTIKTep/i
JKOKOFa MYMKIHJIIK Oepei.

N.B. llInsxTo 63 3epTTeyiepiHe KSCIMOPBIHHBIH
WHHOBALMAJIBIK QJIeyeTiH OacKapyIblH OJI0K-ChI30a-
cerH yeerHansl (Lnsaxro, 2008: 110) (4-cyper).

Kenreren aBTOpiap KoCIMOPBIHHBIH HHHOBA-
LUSUIBIK QJICYETIH Oaranay MOCeJeCiHlIe KepceT-
Kimrepai (QyHKIFSUTBIK epeKIIeNikTepi OONBIHIIA
XKIKTEI, KeJIeci TONTapFa TONTACThIPYIbl YCHIHAIBI:
KaJIpJIbIK, IIBIFBIHBIK, TEXHUKAJIBIK Ka0IbIKTATY
KOPCETKIIITEPi, MaTepHalABIK €MeC aKTHUBTEp
KOPCETKIIITepi, OHIMHIH )KaHAPTHUTY KOPCETKIIITePi
JKoHe T.0. OpOip TO 63 Ke3eriHae HWHHOBAIHSITBIK
YZepicTiH KaHIail na Oip epeKkIIeNiKTepiH cumat-
TalTBIH OipKaTap KepCeTKIMTepACH TYPaIbI.

CBIPTKEI OPTAHEI CTPATETHAILIK TATIAY

KaCiﬂOpE\IHHHH HHHOEBALMANBIK MaKCaTTapPbIH aHBIKTaY

w

KacinopbIHHBIH HHHOBALIHANEIE JIeyeTiH Garamay

. d

KacinopEIHHEIH HHHOBALMSAIEIE 2eYeTiH NaMBITy GargapiaMachlH
23iprey :xaHe MKY3eTe achIpy

-

KacinopEIHHEIH HHHOBALMSAIEIE 1eYeTiH NaMBITy GarmapnaMachlH
AKY3€Te achIpy HeTIKENepl MeH KoHBLTFaH MaKcaTTapra
KOJT KeTKisyml Garamay

4-cypert — KocinopbIHHBIH HHHOBALMSLIIBIK 9JICYCTiH
OackapyIbIH OJI0K-ChI30achl
Hepexkes: Insaxro, 2008: 110

ABTOpIapAbIH MiKipiHIIE, KOCIMOPHIHHBIH WH-
HOBAaIUSUIBIK OJICYETIH CHIATTAWTBIH WHIUKATOP-
JApBIHBIH KYpaMbl MEH KYPBUIBIMBIHA KATHICTHI
CypakTa KoCIMOPBIHHBIH MHHOBAIMSIIBIK 6Cyl MEH
IaMybIH KaMTaMachbl3 €TEeTiH MYMKIHIIKTepiH
TONBIKKAHIBl ~ CHUMATTaWTBIH  KOPCETKIIITEPAiH
KETKUTIKTI CaHbl KAPaCTHIPBUIFAHBI JKOH.

KocinopbIHHBIH MHHOBAIMSUIBIK KBI3METTI KY-
3ere achIpyblH, OHBIH ayKbIMbl MEH TEPEHIITiH
alKbIHIANUTBIH (hakTopiap peTiHfae OipiHmm Ke-
3eKT€ KOCIMOPBIH KBI3METKEPIIEPiHiH 3HUATKEPIIK
oneyeTi, KOCIMOPHIHHBIH  FBIIBIMH-TEXHHUKAIIBIK
MYMKIHJIIKTEpi, Kap>KbUIBIK PECypcTapbl MEH ©HI-
pictik ©0a3ackl KkepiHic Tabaabl. COHABIKTAH Ja
KOCIITOPBIHHBIH, HMHHOBAIMSIIBIK OJIEYETiH KaJbII-
TacTBIpaThIH (aKTOpiapAbl IpUICHIeH Keneci eki
TomKa OipikTipyre OoNaabl: 3HUATKEPIIK oJeyeT
(FBUIBIMH-3EpTTEY oJIeyeTi) JKoHE MaTephallabIK-
TEXHUKAJBIK (haKTopIIap.

Kacinopvinnvly  unHosayusisix
basanayoviy neeisel epexulenikmep

KocinmopbIHHBIH 3USATKEPIIK oJeyeTi KbI3MET-
KepJiepIiH OutiMi, OUTIKTUIIr, eHOGK MAaIIbIKTaphl,
WHHOBAIMIBIK KBI3METKE KAaOUIETTLIIr XoHeE T.0.
JKEKe TYJIFaJIBIK KACUETTEPIMEH CUIIATTAIATBIH a1a-
MU KalluTall HEeTi31HJe KalblITacapl. OpUHE, erep
KOCIITOPBIH KBI3METKEpJIEpiHiH OiniM JeHreiepi,
©3/IepiH JaMBITyFa JCTCH TaJIBIHBICTAPhI KOFaPhI
0oica, OHZAa KOCITOPHIHHBIH WHHOBALWSIIBIK IaMy
OarbIThIHA OarapiaHybl COTTIPEK JKy3ere acaibl
YKOHE KYMBIC iICTEHTIH MaMaH/Iap/IbIH CaHIBIK KOHE

aneyemin
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camajblK Kypambl Tajall eTiJIeTiH JAeHreire colikec
KEeIIMEHTiH, eHOeKKe BIHTAJIAHABIPY IYPBIC JKOJIFa
KOMBUIMaFaH, KbI3METKEpIIep KypaMbl YHEMI ayBICHITT
OTBIPAThIH KACIIOPBIHFA KaparaH/ia HHHOBAIMSIIBIK
KBI3MET HOTIKENepi Jieé ayKbIMIBIpaK, OachiM
Oomanpl.

CoHBIMEH KaTap 3USTKEPIIK dJIeyeT KICIMOPBIH-
HBIH WHHOBAIIMSIIBIK OJICYETIHIH Kypamzaac OeJiri
0oyta OTBIPBIN, KOCIMOPBIHIA 3USTKEPIIK KhI3MET
HOTIXKECI PETiHAE jKacajlFaH MaTepHalJIblK eMecC
AKTHBTEPIiH KOJIEMiH, 3UATKEPJIIK MEHIITIK 00BEKT-
TEPiH, FHUIBIMU-3€PTTEY XKOHE TIKIPUOEIiK-KOHCT-
PYKTOPJIBIK 93ipJaeMenepliiH KeJjeMiH OeliHeneyi
tric. CoHmal-aKk KOCIMOPBIH KBI3METKEPIICPiHIH
JKOFaphl 3HMATKEPIIK JCHrell OHBI cayaTThl TYpAe
Oackapmaca THiMA1 Oonmaysbl ga MyMKiH. Ocbl opaii-
ma KeuOip 3eprreymiiiep Oackapy KOMIIOHEHTIH
YHBIMIIACTBIpY-0acKapy aJieyeTi peTiHe KeKe apa
AIIBIN KapacThIPabl.

Tom-MeHeKMEHTTIH KbI3METKEpIIepre 0apiblK
KYphUIBIMABIK ~ OenliMaep MeH OyblHAap e3apa
aybI30ipIIiTIKTEe YHBIMAACA OTBIPBII KYMBIC iCTEM-
TIHJAEH, ajl MHHOBALMSIBIK KbI3MET HOTH)Kecl Oa-
pBIHIIA THIMJII OOJATHIHAANW JKOJMEH BIKIAT €Te
aiy KaOineTi KocimophlH YIIH eTe KYHIBI OOJIBII
TaOBLUIAIEL.

Anaiiia MYMKIHIIKTEp TYpIHAET1 3USTKEPIIiK
JleyeT MaTepHaJIbIK-TEXHUKAJIBIK ©0a3za Tanamn
STIJICTIH JCHTEWre CoWKec KENTeHJE FaHa JKy3ere
aca aNaThlH/BIFbI aHBIK.

BipiHmi  Ke3ekTe KOCIMOPBIH — TEXHHUKAJBIK
TYpPFBI1a HHHOBAaLMsUIApFa JaibIH OOIYBI THIC, SFHU
KaXETTI FUMapaTTap MEH Kypai-KaOIbIKTapIibIH,
OHJIIPICTI aBTOMATTAHIBIPYIBIH XKOFaphI JICHI €HiHIH
00JTyBI, TEXHUKAIBIK JKOHE TEXHOJOTHSIIBIK Kypal-
JKAOJBIKTApABIH ~ YIAHbl  KAaHAPTBUIBIIT ~ OTBIPYHI
KaxeT. KocimopblHHBIH HMHHOBAaLMSUIBIK JaMyblH
Oackapy MaceleciH[e KapKbUIBIK MYMKIHIIKTepi
JIe eCKepillyl KaKeT JKOHE KOCIOPBIHHBIH 1aMybIHA
CaJIBIHATBIH MHBECTULHMSJIAPMEH  CaJIbICTBIPBUIBII
OTBIPYHI THIC.

Kapkbiblk  MYMKIHAIKTEpi Oaranay WHIH-
KaTopyapbl OOJBIN OHAIPIC THIMAUIITIHIH KepceT-
KiIITepi, MCHINKTI KalATaIABIH KOPCETKIITepi,
Kapbl3 KapaKaTTapblHBIH YIIEC CajlMarbl, TOJEeM-
KaOUIEeTTTIK TICH KapKbUIBIK TYPAKTBUIBIK JICHTeHi
TaOBUTYBI MYMKIiH.

KopbITBIHABI

Ke3 xenareH OHIIPICTIK KOCIMOPBIH — OV
e3apa OalylaHBICTBI  dJeMEHTTep, (yHKIMsIAp
MEH YAepicTepIiH Kyplesi KYpbUIBIMABIK MeXa-

Hm3Mi.  KOCIMOPBIHHBIH ~ JKaNmbl  KBI3METIHIH
HOTIDKENIUIITT  OChl aTallFaH JKYHeNepJiH e3apa
OpeKeTTecyl KaHIUANBIKTBI IYpbIC opi  THIMAL

VHABIMIACTHIPBUIFAHBIHA — TiKeNeW Toyenmmi. MH-
HOBaIMsIap MEH JKaHAIBIKTap CEHTi3y OepiireH
yAepicTepal eneysi KapiKbl CaJbIMIapPBIHCHI3-aK
OHTaMIaHIBIPyFa MYMKIHIIIK Oepei.

XKana naesnap MeH YCBIHBICTAP/BI 13€CTIpyTE,
JaMbITyFa »OHE ICKe achlpyra KaKeTTi ©0azaHbl
KaJBINTACTHIPY TEK ME30JICHrelic FaHa emec,
MaKpOJICHI el Ie JIe CTPAaTerHsUIbIK MaHbI3Fa He.

KacimopbeHHbIH WHHOBAIIHSIIBIK aneyeri
VFBIMBIHBIH MOHI MEH OHBI OaFamayIblH HETi3Ti
epeKIIeTIKTepi MbIHAIAN:

1. KocinopbhIHHBIH WHHOBAIUSUIBIK QNleyeTi —
OYJ1 OHBIH WHHOBAIIMSIIAPJIBI KAcay, JaMBITY KOHE
JKYy3ere acelpy MYMKIHAIKTepi. HHOBanmsuibIK
QJIeyeT KOCIMOPBIH KbI3METIHIH HOTHIKECIHE BIKIAll
€TETIH JKEKeNlereH DIIEMEHTTEP/IiH >KUBIHTHIFbIHAH
Typaapl. VIHHOBAIMSUIBIK QJICEYeT KOCITOPBIH]IBI
CTpAaTETUSIIBIK 0aCKapy KYPBUIBIMBIHAFbI MaHBI3 b
Oackapy oOBbeKTTepiHiH Oipi OOIBIT TaOBLIAIE.

2. IHHOBaIUSIIBIK QJICYyeTTi Oaranay OapbIChIHIA
JKEKEJIeTeH TONTapFa TONTACTBIPBUIFaH, KOCITOPHIH
KBI3METIHIH  KOPCETKIITepi MEH HOTHXKeNepi
apachlHJIaFbl  ceOeM-CalIapIIbIK  OaiylaHBICTap bl
OCifHeJICUTIH MHIMKATOPIIAPABIH KETKUTIKTI CAaHBIH
KOJIJTAaHFaH JAYpHIC.

3. KocInophIHHBIH WHHOBAIUSUIIBIK QJICYETiH
Oaraay oJIiCiH ykacaybl HAKTHI IAMaHbBIH CaIlaJIbIK
MOHIH aHBIKTay/[a KOJITaHBUTATHIH KOPCETKIMITEPIIH
«bazanblk»y JeHreiineH OacraraH xeoH. CebeOi
Oarayay KepCeTKIIUTEpiHiH O0a3aiblK JeHIeHiHiH
e3repyl HAKTBI IIIAMAaHBIH ©3TepyiHEe OKeNiN
COKTBIpaJIbl, OHBIH OCKIiTiNyi Oarajayabl >KYprizy
MakcaTTapblHa COMKEC HeTi3/Ieyi THiC.

4. YKeke anpIHFaH KOCIMOPHIHHBIH aHBIKTAJIFaH
WHHOBALIMSJIBIK  QJICYETI IIaMachl KOCIIOPBIHIBI
CANBICTBIPMANIBI  CaJaNibIK  Tayijay OapbIChIHA
aKnapaTThIK MaHbI3Fa ne 0oJa anajpl.
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INNOVATIVE DEVELOPMENT
OF THE RAILWAY SERVICE

One of the main trends of modern reality is the rapid growth rate of the service sector. The modern
level of development of the leading countries of the world shows the dynamic development of the ser-
vice sector and their market, and the level of development of the service sector is a criterion of social
progress.

The development of the service sector and its improvement in meeting the needs of society are
directly related to innovation. Also one of the indicators of the development of the service sector is the
competitiveness of services, which is associated with the level of innovation in each service enterprise.
The purpose of the study is to determine the prospects for the development of new forms and methods
of customer service of JSC «Kazakhstan Temir Zholy» on the basis of innovative activity.

The processes of globalization and changing technological structures form modern challenges for
railway transport.

The development of information and telecommunication systems, high-speed rail transportation
technologies, globalization and optimization of logistics chains with the integration of various types of
transport create the prerequisites and opportunities for a fundamental transformation of railway transport.

When writing the article, the works of domestic and foreign scientists, materials of scientific and
practical conferences, information resources of the Internet were used. The article discusses the innova-
tive activity of the enterprise, innovative forms of service of JSC «Kazakhstan Temir Zholy». Proposed
measures to improve the innovative forms of service JSC «Kazakhstan Temir Zholy».

Key words: innovation, innovation activity, rail transport, lean manufacturing, innovative technolo-
gies, catering services.
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TeMmip >KOA KOAIrimeH TacbiIMaAAayAaFbl MHHHOBALLMSIABIK, AAMY

3amaHaym ypAICTepAiH Herisri 6arbiTTapbiHbIH, 6ipi KbIBMET KOPCETY CEKTOPbIHbIH KAPKbIHAbI 6CYi
GOAbIM TabbIAAAbl. DAEMHIH XKeTeKLli eAAEepPiHiH Ka3ipri 3aMaHfbl AAMy AEHreii CEepBUCTIK CEKTOPAbIH,
>KOHE OAAPAbIH HApPbIFbIHbIH KAPKbIHAbI AAMbIM KEAE >KAaTKAHbIH KOPCETEAl >KOHe KbI3MET KepceTy
CaAaCbIHbIH, AAMy AEHIeni 9AeYMETTIK MPOrpecTiH KpuTepmiti GOAbIN TabblAaAbl.

KbI3MeT KepceTy CeKTOPbIH AAMbITY »X8He OHbIH, KOFaM KaXkeTTIAIKTepiH KaHaraTTaHAbIPY YLUIH
JKETIAAIPY MHHOBaUMSIAAPMEH TikeAen GanAaHbiCTbl. CoOHAQl-ak, KbI3BMET KOPCETY CaAaCbiHbIH, AaMy
KepceTKillTepiHiH 6ipi KbI3MET KepceTyAiH 6acekere KabiAeTTiAIr 60AbIN Tabbiraabl, OYA 8p Kbi3MeT
KCiMopbIHAAFbl MHHOBALMSIABIK A€Hrenre 6GanAaHbICTbl. 3epTTey MaKCaTbl AAMy MHHOBALMSIAbIK, KbI3MET
HerisiHae «Ka3akcTaH TeMip »KOAbI» YATTbIK, KOMMAHUAChl» AK KAMEHTTepiHe KbI3MeT KOPCEeTYAIH >KaHa
HbICaHAAPb! MEH TACIAAEPIH AaMy MEePCreKTMBAAAPbIH alikbiHAQY OOAbIN TabblAAAbI.
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>KahaHnaaHy yaepictepi MeH TEXHOAOTUSIAbIK, KYPbIABIMAAPAbIH ©3repyi TeMIp >KOA KOAIri yLiH
Kasipri 3amMaHrbl NpoOAemMaAapAbl TYAbIpaAbl. AKNapaTTbIK, XXOHE TEAEKOMMYHMKALMSABIK, XXYAEAEpAi
AAMbITY, TEMIPXKOA KOAIriHIH >KOFapbl >KbIAAAMAbBIKTbI TEXHOAOTMSIAAPBIH  AaMbITy, >kahaHAaHy
JKOHE AOTMCTMKAAbIK Ti30EKTEpAi OHTAMAAHABIPY KOAIK TYPAEpPIHIH 8pTYPAI TypaepiH 6ipikTipy
APKbIAbI TEMIPXKOA KOAIriH TyOeremaAi TpaHcopMaumsiaay YiliH aAFbILIAPTTap MEH MYMKIHAIKTEpA|
KAABINTACTbIPaAbI.

Makaaa >ka3y Ke3iHAE OTaHAbIK, >KOHE LIETEAAIK FaAbIMAAPAbIH eHOEKTEpI, FbIALIMU-TaXIPUOEAiK
KOH(epeHUMIAApAbIH  MaTeprassapbl, WIHTepHeTTIH aknapaTtTblk pecypcTapbl MarkAaAAHbIAAbI.
Makanapa KaCinopbIiHHbIH MHHOBALMSAbBIK, Kbl3MeTi, «Ka3akcTaH TeMip >KOAbl» YATTbIK, KOMMaHWUSICbI»
AK KbI3MeT KepceTyAiH MHHOBALMSAbIK, (DOpMaAapbl TaAKblAAHADBI. «KasakcTaH Temip >XOAbl» YATTbIK,
KommaHmscbl» AK KbIBMET KOPCETYAIH MHHOBALMSIABIK, HbICAHAAPbIH >KETIAAIPY OOMbIHLLIA iC-LuapaAap
YCbIHbIAADI.

TyiiH ce3aep: WMHHOBALMS, WMHHOBAUMSIAbIK KbI3MET, TEMIPXKOA KOAIri,
MHHOBALMAABIK, TEXHOAOTUSAAP, KEMTEPUHITIK KbI3MET KepCeTy.
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MHHOBauMOHHOE pa3BUTHE
B cchepe 06CAYKMBAHMS XKEAE3HOAOPOXHOI0O TpaHCNopTa

OAHOM 13 OCHOBHbIX TEHAEHLMIA COBPEMEHHOM AEMCTBUTEABHOCTU SBASIETCS ObICTPbIN TEMIT POCTA
cepbl ycayr. CoBpeMEHHbI YPOBEHb Pa3BUTUS BEAYLLMX CTPaH MMpa MoKasblBaeT AMHAMWYHOE
pa3BuTHe cdepbl YCAYT M MX pblHKA, a YPOBEHb pPa3BUTUS Cdepbl YCAYTr BbICTyMaeT KpuTepuem
COLMAAbHOr O nporpecca.

PasButne cdepbl ycayr m nosbieHve ee 3(MEKTUBHOCTM YAOBAETBOPEHUS MOTpeGHOCTEN
06L1eCcTBa HAMPSIMYIO CBS3aHbl C MHHOBALMSAMU. Tak)Ke OAHMM M3 MoKa3aTeAern pa3BuTust chepbl YCAYT
SBASIETCSl KOHKYPEHTOCMOCOOHOCTb YCAYT, KOTOpasi CBs3aHa C YPOBHEM MHHOBALMOHHOW AESTEAbHOCTU
Ha Ka>KAOM CEPBMCHOM MpeAnpusaTUn. Lleab MCCAeAOBaHMS 3aKAIOYAETCS B OMPeAEAEeHMM NePCrekTUB
pasBUTUS HOBbIX hOPM M CrocoboB 06cAykmBaHms kKameHToB AO HK «KasakctaH Temip >KOAbl» Ha
OCHOBE MHHOBALMOHHOM AESTEABHOCTMU.

Npouecchbl rA06aAM3aLmK 1 CMEHbI TEXHOAOTMUYECKMX YKAAAOB (hOPMUPYIOT COBPEMEHHbIE BbI30BbI
AAS KEAE3HOAOPOXKHOMO TpaHcnopTa. Pa3BuTrne MHMOPMALMOHHBIX M TEAEKOMMYHMKALMOHHbBIX CUCTEM,
TEXHOAOMMIA  BbICOKOCKOPOCTHbIX >KEAE3HOAOPOXHbIX MEepeBO30K, rA0baAmM3aums M ONTUMMU3ALMS
AOTMCTMYECKMX LernoYvek C MHTerpaumen pasHbiX BMAOB TPAHCMOPTA CO3AQIOT  MPEAMOCHIAKK
M BO3MOXHOCTM AAS  KapAMHAAbHOM TpaHCOpMaumMm >KEAe3HOAOPOXKHOro TpaHcrnopTa. [lpu
HanMcaHWM CTaTbM UCMOAb30BaHbl TPYAbl OTEYECTBEHHbIX 1 3apYBEXXHBIX YUEHbIX, MAaTEPUAABbI HAYYHO-
NPaKTUYEeCKMX KOHepeHLMit, MH(OPMaLMOHHbIE pecypcbl ceTu MIHTepHeT. B cTaTbe paccmaTpurBaeTcs
MHHOBALMOHHAS  AESTEAbHOCTb  MPEANPUATUS, WHHOBALMOHHbIE  (hopMbl  0B6CAY>KMBaHus  AO
HaumoHanbHag komnanmg AO HK «KasakcrtaH Temip >KOAbl»». [TpeaAO>KeHbl MeponpugaTrs Mo
COBEPLUEHCTBOBAHMIO MHHOBALIMOHHbIX (popM 06cAykmBaHms AO HaumoHaabHas komnanmst AO HK
«KasakcTtaH Temip XOAbI».

KAroueBble cAoBa: MHHOBALIMS, MHHOBALMOHHAS AEITEAbHOCTb, >KEAe3HOAOPOXKHBIA TPAHCMOPT,
6epe>kAMBOE NMPOU3BOACTBO, MHHOBALMOHHbIE TEXHOAOT MU, KEMTEPUHIOBOE 0BCAY>KMBaHME.

Introduction

One of the most common sectors of the trans-
port system on the market of the Republic of
Kazakhstan is a railway. The development of a
modern transport system in Kazakhstan is based
on existing government support programs and
includes the introduction of new innovative tech-
nologies that will create an efficient transport in-
frastructure. Therefore, specific target indicators
are provided within the framework of the imple-
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mentation of the Strategic Development Plan of the
Republic of Kazakhstan 2020, the State Program
for Forced Industrial-Innovative Development of
the Republic of Kazakhstan for 2015-2019 and the
Sectoral Program for the Development of Trans-
port Infrastructure. It will direct the company not
only to technical modernization but also ensuring
its competitiveness through new forms of service
(Nesipbekov, 2012).

Innovations currently include not only technical
and technological developments, but also the search

The Journal of Economic Research & Business Administration. Ne2 (128). 2019 25



Innovative development of the railway service

and use of new forms of business, new methods of
work in the market, new products and services.

The purpose of the study is to determine the
prospects for the development of new forms and
methods of customer service of JSC «Kazakhstan
Temir Zholy» on the basis of innovative activity.

The main task of the innovation policy in railway
transport is the development and implementation
of modern transport and logistics technologies
that would bring it to a qualitatively new level of
innovative development and improve transport
services for the population.

The object of the research is the JSC «Kazakhstan
Temir Zholy».

The relevance of the investigated problem is
predetermined, firstly, by the growing demand of
the country’s population for high-quality and timely
transportation; secondly, the need to use new forms
of business, new products and services in passenger
transportation; thirdly, expansion of the range of
transportation services provided; development
of an automated transport management system,
introduction of new mobile forms of fare payment.

The existing transport infrastructure of
Kazakhstan provides the railway with the ability:

— to increase the capacity required in all
directions of transportation, taking into account the
fact that they are increasing and oriented to transit in
all directions;

— update the fleet of vehicles, expand its
composition and quality;

— improve technological processes
railway transportation.

in the

Literature review

When writing the article, the works of domestic
and foreign scientists, materials of scientific and
practical conferences, information resources of
the Internet were used. The article discusses the
innovative activity of the enterprise, innovative
forms of service of JSC «Kazakhstan Temir Zholy».

This article includes official documents,
regulatory and interdepartmental documents,
such as: The Strategic Plan for the Development
of the Republic of Kazakhstan until 2025, the
State Program on Forced Industrial-Innovative
Development of the Republic of Kazakhstan for
2015-2019, Sectoral Program for the Development
of Transport Infrastructure. The informationis based
on the Transport Committee under the Ministry of
Investment and Development of the Republic of
Kazakhstan, the Nurly Zhol Program, the Law of
the Republic of Kazakhstan on Transport, the State

Program for the Development and Integration of
the Infrastructure of the Transport system until
2020.

Information base when writing the article were:

1) periodical publications in scientific journals
such as: «Implementation of innovative projects
in the railway infrastructure», «Use of Navstar
GPS and GLONASS satellite radio navigation
systems when photographing railway infrastructure
facilities», «Intellectual support of innovative
activities of industrial enterprises: techno-economic
and methodological aspectsy, «The study of
international and domestic trends of modern trends
and innovations in a transport complex.

2) materials of scientific and practical
conferences, such as: «The perspective of using
innovations in the provision of transport services»,
«Study of international and domestic trends of
modernization and innovations in the transport
sector», «Lean manufacturing: concepts, principles,
mechanismsy.

3) also, the abstracts of scientific theses:
«Evaluation of the economic efficiency of new
forms and methods of transport services on the basis
of innovation», as well as official reporting and
statistics of JSC «Kazakhstan Temir Zholy», official
informational websites in the field of transport
services.

The article also used materials from domestic
authors, for example, T.A. Ashimbaeva, U.B. Bai-
muratova, O.S. Sabden, who made the greatest
contribution to the formation and development
of theoretical concepts in the management of
commodity flows, management of material and
technical support. Also, problems of the development
of market infrastructure and innovations in the field
of transport services have been investigated in the
works of domestic scientists, which are O.S. Sabden,
A.B. Aydarova (production infrastructure),
N.K. Isingarin (logistics of international tran-
sport) J.S. Raimbekova (industrial logistics
infrastructure), B.U. Syzdykbaeva, E.N. Nesip-
bekova, A.N. Tulembaeva (transport and logistics
infrastructure).

Among the works of foreign authors from
reference database, mention should be made of the
work of Dennis P. Hobbs, Andrea Chiarini, who
drew attention to the introduction of resource-saving
technologies (Lean) and modern, cost-effective
equipment in railway transport. Hence, it will
reduce operating costs, improve the performance
of technical equipment and strengthen competitive
advantages of the enterprises. Such foreign authors
as Glaister S., Gomez-Ibanez, J. and de Rus G.
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contributed to the development and competition of
the railway industry.

Transport scientists, such as M.O. Suraev and
A.N. Fomichev proposed several ways to improve
transport services on a scientific basis, given the
exceptional importance of solving the problems of
improving the competitiveness of rail transport by
ensuring the quality of transport products required by
customers. The theory of modernization of transport
services is a subject to the theory of business and
scientific and technological development cycles.
It is known that the renewal of the scientific and
technical base of production is a subject to the laws
of a cyclical nature. In society, as in nature, all
processes develop according to the laws of cyclical
wave-spiral movement. This has been justified
and confirmed by many researchers, including:
N.D. Kondratyev, 1. Schumpeter, W. Mitchell, and
others.

Methodology

Theoretical and methodological basis of the
study are the fundamental principles of economics,
the publication of domestic and foreign experts
in the field of theory and practice of innovation

management, quality management, marketing and
management. The article uses general scientific
(analysis, synthesis, induction, deduction, etc.) and
special scientific (index analysis, factor analysis,
expert estimation method, as well as modern
methods of collecting and processing statistical
information) methods.

The information was based on the financial
statementsoftheJSCNational Company «Kazakhstan
Temir Zholy» management documentation and
plans for innovative development of the company.

Results and discussions

With the reform of railway transport, the creation
of operating companies, and freight forwarding
organizations, competition has rapidly increased,
both within railway transport and between other
types of transport. Therefore, it is necessary to focus
on the search for new solutions and specific ways
to form effective relationships with users of railway
transport services.

According to the strategy of innovative and
technological development in the company, for
2015-2018 the costs for innovative programs in the
following areas were planned:

Table 1 — Analysis of the costs incurred in innovation activities for 2015-2018

Growth rate to the
Indicators 2016 2017 2018 previous year,%
2017 2018
Total costs of innovative projects, million tenge 264989 245590 226446 92,68 92,20
Modernization of the superstructure, million tenge 38497 43250 41270 112,35 95,42
Eﬁﬁ\;iﬁt\éz gtzchnologies for the construction of railway lines, 180329 135596 131064 75.19 96.66
Modernization of freight infrastructure, million tenge 31501 44814 25430 142,26 56,75
ir;l‘i)i\éztsi,o;llsﬂliignt?; gclevelopment of station and passenger 212 4703 7486 2218.40 159,17
Innovations to improve train safety, million tenge 4562 2224 6366 48,75 286,24
11213/2\1/5;21; tirin tillllci:(fletlecil ;): information and communication 9888 15003 14830 151,73 98,85
The share of costs for innovative projects of all,% 100 100 100 - -
- modernization of the superstructure,% 14,53 17,61 18,23 3,08 0,61
- innovative technology of construction of railway lines,% 68,05 55,21 57,88 -12,84 2,67
- modernization of freight infrastructure,% 11,89 18,25 11,23 6,36 -7,02
- development of station and passenger services,% 0,08 1,91 3,31 1,83 1,39
- increase the level of train traffic safety,% 1,72 0,91 2,81 -0,82 1,91
- informatization and development of communication,% 3,73 6,11 6,55 2,38 0,44
Note — compiled by authors on the basis of data from official website of the National Company «Kazakhstan Temir Zholy» JSC)
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An analysis of the costs of innovative projects
showed that over the analyzed period there was
a dynamics of a reduction in investments in the
innovative activity of the holding.

This is due to the fact that according to the
financing plan for projects developed in accordance
with the Strategy for Innovation and Technological
Development, the bulk of investments was provided
for in 2016, with a gradual reduction as strategic
projects are implemented.

In 2017, investment costs decreased by 19,399
million tenge, or 7,32%, and in 2018, by 19,144
million tenge, or 4,58%.

In 2017, costs were increased in the following
areas of innovation and technological development:

development of station and passenger services (more
than 22 times), informatization and development
of communications (by 51,73%), modernization
of the infrastructure of freight traffic (by 42.26%)
and modernization of freight transport infrastructure
(11,23%).

In 2018, the costs of innovative projects
to improve the level of train traffic safety were
increased by 4,142 million tenge, or almost three
times, as well as the development of passenger
and station service by 2,783 million tenge, or
59,17%

The share of costs of JSC «Kazakhstan Temir
Zholy», carried out on innovation activities in 2018,
by types of projects, is presented in Figure 1.

Development of
passenger and
station
obsluzhvaniya;
3,31%

Improving train
safety; 2,81%

11,23%

development; 6,55%

Information and
communication

Modernization of the
superstructure;
18,23%

Railway station
construction;
57,88%

Figure 1 — The cost structure of JSC «Kazakhstan Temir Zholy»,
carried out by innovation activity in 2016, by types of projects
Note — compiled by authors on the basis of Table 1

The largest share of costs for 2016-2018
was directed to innovative technologies for the
construction of railway lines, since the main
strategic direction of development of the holding
as a whole is the expansion of the main railway
network of Kazakhstan. In 2018, the share of the
cost of building railway lines was 57,88%.

Also, a significant share of innovative projects is
the cost of upgrading the upper structure of the track
(18,23%) and upgrading the infrastructure of freight
transportation (11,23%).

Thus, JSC «Kazakhstan Temir Zholy» pays
serious attention to the development of innovative
activities of the holding.

In this regard, the railway transport as the
main link should conduct an effective innovation
policy. Innovation activity is carried out in the

following areas at transport enterprises, shown in
Figure 2.

Innovation in transport is associated with
the creation and use of new means of labor (new
equipment, machinery, equipment, facilities, and
mechanisms), objects of labor (materials, fuel,
energy) and consumption (products to meet the needs
of the population; technological processes; ways
and methods of organizing production, labor and
management). In addition, innovations in transport
can be associated with changes in the number
of jobs, improvement of working conditions of
workers, increasing the level of education and skills
of workers, rational use of natural resources, saving
free time of the population, as well as improving
quality performance indicators, road safety and
reliability of technical means of transport.
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Innovative activity at the transport enterprises

Cost optimization (creation and
implementation of cost-effective
technologies)

Creating conditions for improving
the quality of transport services

Automation of technological
processes of transportation
management

Improving working conditions and safety

Modernization of technical equipment

Figure 2 — Directions of innovation activity at transport enterprises
Note — compiled by authors on the basis of source (Kulichenko, 2012)

Work on the development of innovations in
the field of transport and infrastructure should
be permanent, open to best practices in the field
of transport management. One of the largest
consumers of innovation in transport enterprises is
the locomotive economy.

The main innovative directions of locomotive
economy are:

— improvement of the technology of the
overhaul of electric locomotives, diesel locomotives
and electric trains;

— saving energy, fuel and oil, labor and
materials; development of design documentation for
equipment, parts;

— improvement of technology and equipment
for the maintenance and repair of traction rolling
stock;

— creation of diagnostic tools, monitoring and
measurement;

— development of specialized technological
equipment for the repair and maintenance of
specialized traction rolling stock.

The main objectives of the implementation
of innovation policy in the wagon farm are: the
creation of a new generation of rolling stock,
improving the system of maintenance and repair
of freight cars for the actual amount of work
(mileage in km), the introduction of resource-
saving technologies.

The main direction of innovation in travel
facilities is to increase the reliability of the track
and facilities, ensuring uninterrupted and safe train
traffic and reducing the cost of maintaining and
repairing the track.

The main task of the innovation policy of
signaling and communication management is the
renewal and development of railway automation
and remote control equipment.
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The priority tasks of the innovation policy in
the field of freight transportation are: the creation
of resource-saving technologies, the improvement
of the freight tariff system, the creation and
implementation of a complex of automated control
systems, technical tools and technologies of the
new generation. In the field of passenger traffic, the
main are the development and production of new
generation cars, designed to guarantee high traffic
safety, the creation and introduction of new products
for the movement and maintenance of passengers.

Thus, the implementation of the above areas
will create conditions for the expansion of the
services market, strengthen the competitive position
and the advantages of enterprises in the sphere of
transport services. Today, the role of rail transport
in the economy is an important component of
the production infrastructure of the Republic of
Kazakhstan. In order to promote the railway industry
in Kazakhstan, an intensive search and development
of new ideas, their implementation, introduction
into industrial and administrative structures is being
conducted.

At present, innovations are presented as
the basis of the strategic development for JSC
Kazakhstan «Temir Zholy» and it includes not
only new developments in the field of science and
technology, but also should be based on the search
and use of new forms of business, the application of
new working methods in the market of transport and
logistics services.

At the moment National Company JSC
«Kazakhstan Temir Zholy» is a leader in
Kazakhstan in the development and implementation
of innovative technologies.

Within the framework of innovation activity,
JSC «Kazakhstan Temir Zholy» is implementing
innovative projects, presented in Figure 3.
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Innovative projects of JSC«Kazakhstan Temir Zholy»

Opening of factories based on modern technologies:
Plant for the production of diesel locomotives
Locomotive Assembly Plant, Astana
Aktobe rail and beam factory
Factorv of diesel engines «GEVO» Astana

Construction of new rail lines using innovative
construction and operation methods: Zhezgazgan-
Beineu and Arkalyk-Shubarkol, «Uzen — Bereket —
Gorgan»

The organization of the movement of rolling stock and synchronization of cargo: Passenger trains from the factory for
the production of high-speed passenger cars Tulpar-Talgo. Run container trains. Opening of the new railway complex
Nurly Zhol in Astana. Opening of the new passenger terminal of Astana International Airport. Opening of the electronic
ticket sales center. Opening of a dry port on the territory of the Khorgos-Eastern Gate FEZ

Figure 3 — Innovation projects of JSC «Kazakhstan Temir Zholy»
Note — compiled by authors on the basis of data from official website of the «Kazakhstan Temir Zholy» JSC, 2017

The opening of several factories based on
modern technologies, the introduction of modern
cars and locomotives, the construction of new
railway lines using innovative methods of erection
and operation, the organization of the movement
of rolling stock and the synchronization of freight
traffic, cooperation with world scientific institutions.
All this confirms the great work on the introduction
and use results of innovation.

JSC «Kazakhstan Temir Zholy» pays great
attention to the development of innovative forms of

service. The types of innovative forms of service of
the holding are presented in Figure 4.

In order to improve the quality of passenger
service in the Passenger Transportation of JSC,
passenger cars Tulpar-Talgo are operated. The cars
are highly comfortable, have a light construction and
are made using modern technologies, equipped with
a special vacuum cleaning system that allows you
to accumulate waste. The cars have a centralized
system of energy supply, air conditioning and
security control.

Innovative forms of service in JSC «Kazakhstan Temir Zholy»

\

Improving the quality of passenger service:
Installation of multimedia portals in cars
Tulpar-Talgo;

Opening of service centers for the sale of train

Improving the quality of railway
service:
Launch of the automated control
system (ACS) «Magistral»

Improving the quality of service freight
The opening of the «Hall of a single
clearance» to serve cargo owners on thg
principle of «one window»

tickets through Lounge tickets

Figure 4 — Types of innovative forms of service of JSC «Kazakhstan Temir Zholy»
Note — compiled by authors on the basis of data from official website of the «Kazakhstan Temir Zholy» JSC, 2017

A multimedia entertainment portal has been
launched in the cars. The portal provides passengers
with access to an extensive media library with films
of various genres, games and many other interesting
services. In addition, passengers through the portal
can get acquainted with the train schedule, get
information about the taxi services and hotels, read
the news, as well as leave feedback and suggestions
about the service and quality of service.

General access to the multimedia portal for
passengers of all classes «Gran», «Business» and

«Tourist» is free. Passengers of Grand and Business
class cars browse the video library for free. It is
available for an additional fee for and for passengers
of Tourist class.

In order to improve the quality of passenger
service at the stations, the transition to new forms
of service was carried out, which is determined
by the customer-oriented policy. Lounge railway
ticket sales centers have been opened at the railway
stations in Astana and Almaty. Modern lounge
checkout can significantly reduce the time to service
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of each client. Both electronic and traditional train
tickets are being sold.

In the service centers, customers are provided
with free WI-FI service. For a pleasant wait, there
are video monitors, a drinking water dispenser, hot
drinks and snack foods in the room.

Thus, the opening of the Lounge Cass allowed
solving all issues related to services for the design
and sale of train tickets in one place. Taking into
account the volume of passenger traffic, the Lounge
Ticket Office operates around the clock, with no
days off and breaks and their maximum technical
equipment will help prevent queues.

The opening of railway ticket sales centers on
the «Lounge» principle at Astana, Almaty-1 and
Almaty-2 stations allowed the creation of more
than 100 new jobs. The «Kazakhstan Temir Zholy»
plans to open similar universal lounge halls in other
regions of the Republic of Kazakhstan.

The next form of national service innovation
in the service sector is the social project «Surdo-
online», which is launched at the Almaty-1 railway
station. When contacting the reference station,
people with hearing disabilities will be able to
receive online sign language professional services.

The essence of the project lies in the fact that
an employee of the station’s help desk can, if
necessary, contact the sign language specialist of
the Surdo-online service and, through a two-way
video conference, provide the interpreter with a sign
language translation. In the future, the services of a
sign language interpreter will also appear at other
stations in Kazakhstan.

The next form of innovation activities of
the national company in the service sector is
implemented in the framework of improving the
quality of customer service for cargo transportation
services. Previously, the workplaces of customs
officers were located in various places, which in
many respects made it difficult to work and increased
the processing time of transportation documents
and the acceptance and delivery of cars. Therefore,
for servicing cargo owners on the principle of
«one window» at the station Dostyk — a branch of
JSC «Kazakhstan Temir Zholy», a «Hall of single
clearance» was opened.

The activity of the «Hall of single clearance»
is aimed to increase the transparency, efficiency
and quality of the services provided during the
processing of shipping, which greatly reduces
the processing time of documents by transport,
veterinary and sanitary-epidemiological control,
eliminates corruption and eliminates non-physical
administrative barriers.
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In order to improve the quality of railway
service, JSC «Kazakhstan Temir Zholy» launched
a new diagnostic technology for railway tracks.
This innovation was introduced as part of the
implementation of an innovative project — the
Automated Control System (ACS) «Magistraly.

In the process of its creation, the necessary
analysis was carried out; recommendations on the
implementation and modernization of advanced
technical solutions were provided. One of the main
objectives of this project is the transition from the
system of planned maintenance of the path to the
system of repair according to its actual condition
and a gradual departure from obsolete standards.

The use of new diagnostic tools for the state
of the railway track contributes to improvement
the quality of control and ensuring accuracy in
diagnosis. A new diagnostic complex is used on
cargo-loaded sections and on sections of container
transit traffic on trains connecting China-Europe-
China. In general, the implementation of the project
of the ACS «Magistral» is aimed at ensuring a high
level of train traffic safety.

The introduction of innovations always requires
investments that are often long-term and in most
cases return with a profit. Based on this, we can
assume that the share of innovative solutions in the
development of innovative forms of development of
railway transport in Kazakhstan should be as large
as possible. Sustainable development of transport is
a guarantee that investments will be returned, and
innovative services will be in demand.

Innovations in the field of railway transport
services in general represent a complex process,
which results in the updating of all aspects of
activity (operations, work) with customers, to which
employees of JSC «Kazakhstan Temir Zholy» should
be oriented when looking for the new, effective and
original on technology ways in order to interact with
different customers.

It should be noted that it is the Development
Strategy of Kazakhstan until 2020 that determines
the importance of such a direction as the innovative
development of human resources. The human factor
in railway transport must be provided with a highly
professional potential.

Rail transport needs to pay attention to the
introduction of information technology. This
technology in transport services provides quality and
control over all aspects of the relationship between
the user of railway services:

— accounting for the presence of contracts for
the transport of goods;

— determination of the client’s solvency;
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Managing Innovation in the Transport Service System
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Figure 5 — System-integrated approach to innovations in the service system in transport
Note — compiled by authors on the basis of source (Balakina, 2006)

Ensuring the absence of restrictions on the
movement of this type of cargo.

In this regard, it is possible to propose a system-
integrated approach that allows you to cover new
ways and forms of customer service, according to
Figure 5.

Thus, for innovative development in the service
sector of the JSC «Kazakhstan Temir Zholy» a
number of activities have been proposed:

1) The introduction of the «Lean Production»
system, which is an innovative management
technology aimed at eliminating losses in all
production processes. It is focused on the rolling
stock repair and operation units that provide the
«Just-in-time» system, which is important for
the client («Lean Manufacturing»: concepts,
principles, mechanisms, 2012). The founder of
lean manufacturing technology is considered
to be a Japanese engineer and director of the
Toyota Corporation — Ono Taichi. Currently, this
technology is used by world-famous corporations
and companies, such as Toyota, Nissan, Nike,
Adidas, etc.

The target state of Lean production in the JSC
«Kazakhstan Temir Zholy» should be ensured
through the measures listed below:

— Lean manufacturing of transport services;

— development and updating of reliable
technological processes of repair and operation of
cars, taking into account local conditions and risks,
complete sets of technological documentation,
visual aids, including electronic repair manuals;

— maintaining the optimal ratio of scheduled
preventive maintenance and repairs as of the state,
taking into account the actual condition of the cars;

— organization of an effective process control
system;
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— timely detection of inconsistencies in the
process documentation and their elimination;

— The wuse of advanced technologies
operational management of production.

Expected results and performance indicators:
reduction of unproductive losses during the repair of
cars eliminates the problem of prolonged downtime
of cars in repair, replacement of spare parts by the
contractor, reduced cost of repair.

At the first stage of the implementation of
Lean production technology, it is necessary to train
employees, further to introduce the 5S concept (Lean
Manufacturing, 2017). At the same time, work is
being done on delegation of authority, in bringing
strategic goals from top-level managers to lower
level, according to level, abilities and qualifications.

The developed sequence of actions leads to
the fact that everything for the enterprise begins to
work in the system of complete cost reduction and
quality assurance. At the same time, all employees
direct their forces to eliminate the causes of possible
inconsistencies and unnecessary costs, periodically
carrying out activities aimed at improving, in order
to create Lean production through joint efforts.

Thus, the introduction of «Lean production» at
the enterprise will reduce costs and at the same time,
improve the quality of its production.

2) It is necessary to create an organizational
model of the company Corporate Center for the
development of innovative labor potential of the
enterprise. The elements of the organizational model
of education industry will be JSC «Kazakhstan
Temir Zholy» and university complexes, including
universities, institutes, colleges, technical schools
and colleges («Lean Production»: concepts,
principles, mechanisms, 2012). The development of
the management structure in the JSC «Kazakhstan

of
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Temir Zholy» and the industry vocational education
will allow directing efforts to the management of
human resources.

Preserving and strengthening ties between the
industry and education allows us to achieve optimal
results both in the process of training specialists and
in further work in production.

Development of innovative labor potential in the
following areas:

— in the design of projects for the development
of transport systems and the implementation of these
projects;

— in the field of operation of vehicles and
infrastructure created in the process of implementing
the innovation strategy;

— in the provision of transport, logistics and
other types of transport services;

— in the management of the railway complex
and its development;

— development of labor resources (technical,
technological and other types of knowledge) to a
level that ensures the implementation of the goals of
the innovation strategy;

— to assess the complex needs of the enterprise
in the workforce;

— participate in the development of curricula
for transport specialties (managers and specialists of
JSC «Kazakhstan Temir Zholy»);

— based on the forecast (socio-economic and
scientific-technical) development of the industry,
determine future needs for specialists.

The above areas should allow the company to
create an organizational model of the Corporate
Center, incorporated in the strategy until 2025.

Expected results and performance indicators:
the creation of an educational cluster, which is a
multi-stage system: lyceum — vocational school —
technical school — college — university (institute).

The effectiveness of the direction for training
innovative personnel for railway transport will
be ensured if this direction is laid not only in the
innovation strategy of JSC «Kazakhstan Temir
Zholy», but also in the concept of innovative
development in the medium and long-term transport
industry of the country.

Creating an organizational model of the
Corporate Center will preserve and strengthen the
relationship between the industry and education and
will allow you to achieve optimal results, both in the
process of preparing highly professional specialists
who know how to work on a new equipment and who
own new technologies in the field of management,
marketing and production work in order to ensure
its effectiveness.
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3) The introduction of satellite and digital
technologies in the JSC «Kazakhstan Temir Zholy».

Telecommunications is one of the most high-
tech areas, which is based on modern high-speed
optical and wireless technologies and focused on
the provision of multimedia services for people and
organizations (Strategic Development Plan of the
Republic of Kazakhstan until 2025)

Clients of the communication network are
participants in the transportation process (station
attendants, dispatchers), units of JSC «Kazakhstan
Temir Zholy» (depot, stations, control centers), as
well as other units and persons who are provided
with communication services. The directions of
development of the technological segment of a
communication network are: replacement of analog
information transmission systems and switching
systems with digital systems.

Expected result and effect from the introduction
of satellite technologies: directly affect the
efficiency of railway transport and train traffic
safety. A major role in organizing the management
of the transportation process and the safety of train
traffic is played by constant technological radio
communication.

Also, a promising vector for the development
of railway technologies within the Digital Railway
projectis the implementation of the smart locomotive
and smart train concepts, whose main task is to
replace the driver with an automatic control system
in trains (Navstar GPS and GLONASS satellite
navigation systems when shooting infrastructure
facilities of a railway track, 2005). Such solutions
are already applied in a number of countries where
even the driver’s cab is completely absent in
electric trains (subway). The introduction of such
technologies has become part of the implementation
of digital technologies on a number of railways
around the world.

The system implements a high-precision
coordinate network and a digital model of the
track, ensuring high accuracy of positioning of
the electric train and other railway infrastructure
facilities, the mode of driving trains, the use of
digital communication systems, which will organize
the movement of electric trains in the Auto mode
in accordance with the established traffic safety
requirements.

4) The introduction of information technologies:
the integrated information system «Smart Stop»
(Avdeychik, 2007) with the needs of persons with
disabilities is designed to provide:

— informing passengers about the time of arrival
of passenger transport to a stop in real time;
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— informing passengers about the numbers of
routes and types of public transport plying on this
line;

— informing passengers about the work of
public transport:

— changes in timetables, routes;

— changes in fare rates;

— the occurrence of criminal and emergency
situations;

— CCTV system will be introduced on public
transport and at bus stops, with the ability to call the
dispatcher of the situational center and emergency
services using the panic button;

— a fare payment system was introduced,
booking tickets using mobile devices (tickets will
be equipped with bar codes and bar codes, which
makes it possible to present a ticket electronically
on a mobile phone, and controllers or guides will
check tickets with special readers).

Expected results and effect: at present, the
important role of information services is noted in the
innovation process both in technological indicators
and profitability.

5) Customer-oriented service forms.

Taking into account the experience of European
countries (Italy, Germany), we offer to organize
innovative catering services on the railway transport
in Kazakhstan. Catering deals with the customer
service on the road (Catering: nine basic services,
2018). Nowadays, passengers in European countries
use the services of catering. The main purpose of
catering is to make the journey of passengers more
comfortable and safe, using advanced technologies
and well-trained staff.

Catering has its own characteristics in terms
of off-site cases. In most foreign countries, meals
during travel are ranked according to the comfort

class of the passenger seat. Examples of the
countries such as England, Belgium, Switzerland
and France as an example, one can offer passengers
not only a full breakfast, lunch, dinner, and a five-
hour tea ceremony, but also a kind of alcoholic
drinks, hookah and cigar room services, and pantry
products as well.

At the company’s office, which should be at the
train station, a passenger can get acquainted with the
menu, select dishes and book a service by paying
with a credit card. The menu includes dietary and
vegetarian dishes, halal and specialties.

You can create your on-train catering company
or enter into an agreement with other on-train
catering companies. The on-train meals are carried
out in two ways:

— VIP service, which is carried out using blanks
received from the kitchen factory at the loading
point of the restaurant car; on technology «from
under the knife». VIP — passenger service is often
given to professional catering companies, who are
provided with a part of the dining car for rent.

— Complex rations are prepared at the factory,
which is the kitchen and loaded into special
refrigeration compartments of conductors or into a
special gondola (part of the freight car) equipped
with a medium-temperature or low-temperature
chamber.

— Serving passengers is carried out by the
method of separation of the compartment of drinks
and snacks.

The canteens of the trains offer drinks as well as
ready meals, which are prepared using cook & chill
technology and packed in lunch boxes or trays in a
protective atmosphere. The technology of catering
in transport using the capabilities of on-train catering
companies is presented in Figure 6.

Production of semi-finished products in the factory — kitchen

Delivery of products to the rolling stock at the station of departure by isothermal transport

Sorting of products by wagons, consolidation of cargo in a storage chamber in a freight car

Distribution or sale of food, packing of buffets and compartments of conductors

Figure 6 — Transport catering technology using on-train catering companies
Note — compiled by authors
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Expected result and effect: the application of
these innovative technologies allows attracting
customers to this type of transport and will increase
the competitiveness and efficiency of railway
transport in terms of obtaining part of the profits
from clearing companies. It will allow forming a
more attractive image of railway transport providing
the passenger with the highest level of service.
Also, it will increase the efficiency of the work of
passenger services.

Conclusion

Thus, innovations in the field of railway
transport service represent an active process aimed
at updating all aspects of working with clients, and
at directing employees in order to find a new and
original way for working with clients. It should
be understood that the development of innovative
development goals, principles and innovation
policies, as well as the mechanism of innovative
development of railway transport enterprises are
affected by government regulation.

JSC «Kazakhstan Temir Zholy» proposed
the following activities as a recommendation for
improving the innovative forms of service:

— providing innovative human resources for
the development of rail transport. The innovative
potential of human resources is a fundamental factor
among the competitive advantages of an enterprise
and is the most important condition for successful
leadership;

— the introduction of innovative forms of
management is based on «Lean production» and the
introduction of optimal transport schemes for the
delivery of goods with the principles of «Just-in-
time» and «door-to-door» delivery;

— introduction of innovative customer-oriented
forms of service («one-stop servicey», organization
of catering to improve the quality of passenger
service, interaction with operators’ companies,
etc.);

— the use of innovative technologies that allow
reducing the interval of the movement of trains,
increase the speed of transportation and ensure the
regular movement of trains at critical sites.
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too much innovation, then this creates challenges in the sense of questioning the established structures,
finally creating a need for developing new structures. Organizations, societies, economies or systems can
be more or less successful in doing so. As an illustration, the dynamics of the development of creative
industries is presented. Based on the conceptions of “creative destruction”, the theory of long economic
cycles and its modern modifications, and theory of economic growth based on technological progress,
the authors propose and argue a hypothesis-based model of dialectic interrelationship of innovation and
economic crisis as a multidimensional (creativity, innovation, economy, time) coiling spiral with a de-
creasing period over time: creative and innovative activities are provoked and stimulated by a crisis, but,
in turn, they are also linked with recurrences of crises. Therefore, a challenge for managers and innova-
tion policy makers lies in defining and supporting a corresponding level of creativity and innovation, that
is creativity and innovation optimization.

Key words: Creativity, Innovation, Creative Destruction, Creativity Economy, Innovation Economy,
Creative Industries, Economic Crisis

AyouHa M.H.", Kamnbean A.D.A .2

'3.F.A., npoceccop, HoBOCMBUPCK YATTBIK, MEMAEKETTIK 3epTTey yHuBepcuteTi, Peceir, HoBocnbrpck
AATai MeMAeKkeTTiK yHuBepcuTeTi, Peceint, bapHaya k., e-mail: igor_dubina@yahoo.com
2PhD, npuBaT-AOLEHT, FbIABIMU KbI3METKEP XeHe OKbITyLbl, KaareHdypT yHuBepcuTeTi,
ABcTpus, Bena K., e-mail: david.campbell@uni-ak.ac.at

«KpeaTuBTi MHAYCTPUSIAQD»,
MHHOBALIMSIAbIK, AAMY >XKOHE 3KOHOMMKAADIK, AaFAapbIC

Makarapa 3KOHOMMKAABIK, AQFAAPBICTbIH LMKAABIK, ©3apa 6ariAaHbICTbIFbl XKOHE MMKPO, MaKpo
AEHIeNMAEpAEri  KpeaTUBTI-MHHOBALMSIAbIK, OGEACEHAIAIKTIH AEHremi TaAKblAaHaAbl. DKOHOMMKAADIK,
6Cy MHHOBaUMSAApPFa AEreH WMHBECTMUMSAAAPAbI bIHTAAQHAbIPAAbl >KOHE KpeaTUBTI-MHHOBALMSIABIK,
GEACEHAIAIK AEHreliH apTTbipyFa MYMKIHAIK 6epeTiH runotesa 6ekiTiaeai, OYA ©3 keseriHae apbl
Kaparh 3KOHOMMKAABIK ©CYAl bIHTaAaHAbIPaAbl. AAarAa, GYA MPOLECC AaFAApPbICKA OKEAYi MYMKIH
YbIMAQCTbIPYLLBIAbIK-3KOHOMMKAABIK, XKYHeAepAeri esrepictepmeH 6araaHbicTbl. CypeTTeme peTiHAe
«KpeaTUBTI MHAYCTPUSIAQPAbIH» AaMy CUMATbl MEH AMHaMMKACh! kepceTiaeai. «KKpeaTnBTi AecTpykums»,
Y3aK, DKOHOMMKAAbIK, LIMKAAAPAbIH TEOPUSICbl >KOHE OHbIH, Ka3ipri 3amMaHfbl MOAMMMKAUMSAAAPDI,
COHAQM-aK, TEXHOAOTUSIABIK, MPOrPEeCKe HEri3AeAreH 3KOHOMMKAABIK, ©CY TEOPUSICbI HETi3iIHAE aBTOpAAp
MHHOBALMSAbIK, Y)KOHE SKOHOMMKAAbBIK, AAFAQPbIC apaCbIHAAFbI AMAAEKTUKAABIK, KAPbIM-KATbIHACTbIH KOr
eAlleMA| (LiblFapMallbIAbIK, MHHOBALUMSAbBIK, YHEMAI, YaKbITTbIK) CIMPaAb CUSIKTbl TY>KbIPbIMAAMAAbIK,
YATICIH yCbIHaAbl, MyHAQ KPEaTUBTI-MHHOBALIMSIABIK, KbIBMET AQFAAPbICTIEH bIHTAAQHABIPbIAAABI, Bipak,
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«KpeaTuBHbIe MHAYCTPHUM»,
MHHOBALMOHHOE pPa3BUTHE U SIKOHOMUYECKMI1 KPU3UC

B cTaTbe 06Cy>KAQETCS KOMMAEKCHAs LIMKAMYECKas B3aMMOCBS3aHHOCTb SKOHOMUYECKUX KPU3UCOB
M YPOBHSI KPeaTMBHO-MHHOBALIMOHHOM aKTMBHOCTU HAa MMKPO- U MAKpPOYPOBHSX. ApPryMeHTUpyeTcs
rmrnoTesa O TOM, YTO BKOHOMMYECKMI POCT CTUMYAMPYET MHBECTULIMM B MHHOBALUMM U CrocobCTByeT
MOBbILIEHUIO YPOBHS KPeaTMBHO-MHHOBALMOHHOW aKTMBHOCTM, UTO, B CBOIO OYepeAb, CTUMYAMPYET
AQABHENLLINI 3KOHOMUYECKMI pocT. OAHAKO 3TOT MPOLLECC CBSI3aH C M3MEHEHWSIMM OpraHM3aLMOHHO-
SKOHOMMYECKMX CUCTEM, KOTOpble MOTyT MPMBOAMTb K KPU3MCHbIM SBA€HMSIM. B kauectBe
MAAIOCTPALMM MPUBOAUTCS XapaKTepucTMka M AMHAMMKA PasBUTUSI T.H. «KPEATMBHBIX MHAYCTPUIA».
Ha ocHoBe KoHLenuuii «kpeaTMBHOM AECTPYKLMM», TEOPUM AAMHHBIX 3KOHOMMUYECKMX LIMKAOB U ee
COBPEMEHHbIX MOAMDMKALIMIA, a Tak)Ke TeoprM IKOHOMMYECKOro POCTa Ha OCHOBE TEXHOAOTMYECKOro
nporpecca aBTopbl NMpeAAaraloT KOHUENTYaAbHYIO MOAEAb AMAAEKTUYECKONM B3aMMOCBSI3M MHHOBALLMIA
M 3KOHOMMYECKOro Kpusmca Kak MHOFOMEpHOW (TBOPYECTBO, WHHOBALMM, 3KOHOMMWKA, BpeEMS)
CBOPAUMBAIOLLENCS CMMPaAM C YMEHbLLIAIOLWMMCS NMeproAOM, B KOTOPOM KpeaTUBHO-MHHOBALIMOHHAS
AESITEAbHOCTb MPOBOLMPYETCS U CTUMYAMPYETCS KPWM3MCOM, HO, B CBOIO OuYepeAb, OHa yckopsieT
nosTopeHue kKpn3ncoB. COOTBETCTBEHHO, OAHOW U3 NePCreKTUBHbIX 3aAa4 SKOHOMMKO-YTMPABAEHYECKMX
MCCAEAOBaHMI SIBASIETCS Pa3BUTME TEOPUM U MPaKTMKKM OMTMMM3aUMU KPeaTUBHO-MHHOBALMOHHOM
AESITEAbHOCTM, B YACTHOCTWM OMNpPEAEAeHWMS U TMOAAEP>KaHUS YPOBHS KpPeaTMBHO-MHHOBALIMOHHOW
AKTMBHOCTU HA TpeOyemMOM ypOBHE B COOTBETCTBYIOLLME MOMEHTbI BPEMEHU AAS COAAAHCMPOBAHHOMO

YCTOVI‘—IVIBOFO " 6eCKpVI3l/ICHO['O Pa3BnUTUA COUMAAbHO-3KOHOMMNYECKNX CUCTEM.
KaroueBble caoBa: KpeaTnMBHO-MHHOBaAUMOHHAA aKTMBHOCTb, KpeaTMBHOE pa3pylleHne, KpeaTnBHas
3KOHOMMKA, MHHOBAUMOHHA4a 5KOHOMMKaA, KpeaTBHble MHAYCTPUKA, 3KOHOMMYECKM Kpn3unc.

Introduction

In this paper, we discuss patterns of a complex
dialecticand cyclical interaction between phenomena
of an economic crisis and creative and innovation
activities. Generally, we proceed from the following
assumption (Dubina et al., 2012). Economic growth
stimulates investments in innovation that drive
creativity and innovation, consequently resulting in
further economic growth. However, if there is too
much innovation, then this creates challenges in
the sense of questioning the established structures,
finally creating a need for developing new structures.
Organizations, societies, economies or systems can
be more or less successful in doing so.

Actually, we often hear about positive crisis
potentials for the development of creativity
and innovation economies. Such an idea can be
formulated, for instance, like this: “Recession is
the mother of invention” (Florida, 2009). Indeed,
one can assume that a crisis recovers and stimulates
creativity and suppresses routine thinking. During

a crisis period, when old approaches do not work,
creative decisions are being accepted faster, new
ideas are not stuck in routine processes and people
are ready to take more risks. A crisis pressures
systems to change. Joseph Schumpeter (1950)
argued already long ago that crises were seedbeds
for innovation and entreprencurship. Innovations
developed during periods of crisis generate
bursts of a “creative destruction” that launch new
technologies, remake existing industries, and give
birth to entirely new ones — setting in motion new
rounds of economic growth.

So, in this paper, we make an attempt to answer
whether creativity and innovation are always incited
by a crisis, or these phenomena are involved in more
complex interrelations.

Data and Methods
We start our analysis by revealing some

tendencies of the crisis impact on the “creative
industries”. Based on the UNCTAD classification
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of “creative industries”, it can be shown that during
10 pre-crisis years those industries represented one
of the most dynamic sectors in the world trade, and
developed to a high-growth value-added sector of the
world economy (UNSTAD, 2008). Over that period,
the “creative industries” demonstrated an annual
average growth of 8.8% (that almost exceeded two-
fold average growth of the world GDP), while the
growth in exports of many creative services was
even higher (e.g., 22% in advertising and 19% in
architectural and design services). The proportion
of the world GDP generated by the “creative
sectors” exceeded the GDP proportion generated by
manufacturing food, beverages and tobacco taken
together. In the OECD countries annual growth of
the “creative industries” during this period was two
times higher than in services and four times higher
than in production. This positive trend occurred for
all groups of creative products and in all regions of
the world (UNSTAD, 2008).

The economic crisis and recession of 2008
impacted on all spheres of economic activity in
the most of the national economies, resulting in
unemployment growth, enterprises bankruptcy,
production volume decrease, etc. Undoubtedly,
the “creative industries” were also hit by the crisis.
Optimistic forecasts before the last recession
assumed a growth in employment by 46% and
of incomes by 136% in the creative economy
industries until 2015 (Holden, 2007). There are no
such high-growth trends for the moment, as we
see. A minimum employment reduction of 3.5-
5% is being expected in all spheres of the creative
economy until the recession has been settled. At
the end of 2008, the greatest workplace reductions
in the creative industries were in advertising and
electronic publishing business.

The “creative industries”, like other economic
sectors, depend on demand. People need “creative
goods” no less than food, power resources, etc., but
as against other spheres of the economy, creative
economy products are created “from nothing”, their
basic resource is creativity, creative energy, “grey
substance”. On the other hand, many ‘“creative
industries” (industrial design, advertising, etc.)
“serve” for other economic sectors. If, for example,
car industry declines, then the car manufacturers
also reduce their demand for “creative services”.
Research demonstrates that those creative industries
focusing on business (advertising, design, software,
architecture, etc.) suffered more severly during the
crisis than the creative industries focusing on the
consumers (publishing, films, video and computer
games, etc.). For example, advertising companies’
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profits decreased by 10% in 2001; export of goods
and services in the design sector halved by 2003;
software companies’ workplaces decreased by 7% in
2002. In the last quarter of 2008, marketing research
companies’ revenues decreased; architectural
companies suffered from the real-estate market
delay; more and more companies referred to free-of-
charge and open source software that influenced the
incomes of companies that developed commercial
software (Wright et al., 2009).

Consumer-oriented “creative industries” were
also impacted by the crisis, but to a lesser extent.
Main problems for them were in the reduction of
purchasing capacity and sponsorship support. Two-
fifth of UK companies interviewed thought that the
economic downturn will negatively impact their
arts sponsorship activities (Wright et al., 2009). In
Australia, the majority (73%) of businesses with
more than $500,000 invested in artistic relationships
and more than half (55%) of businesses with less
than $50,000 invested, but expected to decrease
expenditure over the next 12 months (CIE, 2009).
The Recession and Arts Survey (2009) demonstrates
that of the 100 noncommercial art and culture
organizations from New York City, 78% indicate
that they have reduced their budgets (by 30-50%)
or plan doing so; 50% plan to lay off employees;
69% will defer new hires and 45% plan to cancel or
postpone programs within the next year.

Some experts believe that the negative impact
of'the crisis on the creative industries appeared to be
less severe than for other spheres of the economy,
since “creative products and services” (newspapers,
radio, TV, computer and software, Internet,
videogames, etc.) are being constantly consumed
everywhere, and that this consumption will hardly
decrease essentially (Wright et al., 2009). However,
no expert asserted a generally positive influence of
the crisis on the “creative industries”.

Results and Discussion

In this section, move from a particular case
of the “creative industries” to a general view of
innovation development. The economists G. Mensch
and C. Freeman examined the historical timing of
innovations and argued that the pace of innovations
actually is relatively constant: innovations bunch
up during crises, only to be unleashed as economic
conditions are restored (Florida, 2009). Based
on such findings, we proposed the following
hypotheses-based model (although metaphorical)
of creative energy accumulation during crisis
(Dubina et al., 2012). Investments in innovation
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are commonly reduced during periods of a crisis
and recession, and innovation activities generally
go down, but new ideas and inventions still are
accumulated, and they burst forth when economic
conditions are improving again (Fig. 1).

level of creative /
innovation activities

<>
crisis period

<>
crisis period time

Figure 1 — An “innovation burst” after a crisis
Source: Dubina et al., 2012

Florida (2009) focused his research on patent
activity that demonstrates clear spikes during the
Long Depression of the 1870-1880s (when, e.g., a
steam turbine, transformer, incandescent light, and
radio were invented) and the Great Depression of
the 1930s (magnetic record, the helicopter, a ball
pen, etc.). These findings indirectly confirm the
idea about creative energy accumulation in a crisis
period, where inventions are patented during a crisis
and transformed into innovations when the economy
again recovers.

However, obviously, the quantity of patents
is not the most reliable parameter for creative and
innovation activities. It is known, for example, that
many ideas and inventions leading to key innovations
were not patented, and many of the patented
inventions (up to 80%) are actually invention-
imitations, sometimes even simply ridiculous or
useless suggestions (Altshuller, 1984). Moreover,
the innovation flow increasing over time and the
innovation diffusion may overlap, thus complicating
the identification of such spikes, also complicating
the dating of “the waves” in economic or innovation
activities, further complicating correlation attempts
(Perez, 2002).

Nevertheless, the studies on patent activity do
not easily support the assertion of a cause-and-effect
relationship between inventiveness and periods of
crisis. Even when we want to assume that inventive
and innovation activities can be represented by patent

quantity, we may indicate patterns of correlation
between periods of crisis and innovations, but this
does not automatically prove cause-and-effect
relationships. Moreover, although paradoxically,
we also could assume quite the opposite, that means
that a too rapid growth of creative and innovative
activity may provoke a crisis. The high growth rates
of the creative industries during the pre-crisis period
could indirectly support such an assumption.
Business Week’s chief economist M. Mandel
argued that the economic crisis of 2008 was partly
the result of America’s failure to generate high-
impact commercial innovations (Florida, 2009).
Following this hypothesis, we can assume that
a crisis may not be a cause, but a consequence of
innovation activity reductions or inabilities to
support innovations on a sufficiently high level.
So, one particular reason of a crisis may be an
organizational or social inability to effectively
adopt and manage new ideas and innovations, when
organizations and whole economies are “stuck
in innovations”. We could call this a “creative
innovation overproduction”. If there is “too” much
innovation, then this may create challenges in the
sense of questioning the established structures,
creating in parallel a demand for developing new
structures that have the capability of effectively
handling and applying a “surplus” of innovation and
creativity. Organizations, societies, economies or
systems can be more or less successful in doing so.
This situation may relate to the “destructive creation”
mode of Schumpeterian firm evolution dynamics (3;
15). If this is the case, then we have, in metaphorical
terms, an “overproduction” of “creative innovation”
or “creative knowledge-based innovation”. On the
other hand, there is also a problem in the case of an
“overproduction of non-creative innovation” toward
the end of a technological regime or business cycle.
A crisis may also be related to an inefficient
investment distribution or diversification, carried
out on the basis of previous growth tendencies and
some form of “innovation euphoria”. First of all,
the rapid growth of innovation activity in high-
tech, biotechnologies and other new and “creative”
industries before the last crisis inclined many
economists to predict a further rapid rise of these
sectors, that, in turn, provoked investments into
these industries that resulted in an overestimation of
the shares of corresponding businesses and capital
transitions from “real economy” to the “creative
economy”. Secondly, the forecasts of American
economic growth, also due to the rise of innovation
and innovative technologies, lead some Americans
to consumption increases on credit, since they
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assumed a continued growth of their future incomes.
Thirdly, businesses in creative-innovative industries
also actively applied for more credits to develop
“potential” technologies, hoping for their “magic”
growth which was not always justified. Definitely,
the last crises of the 1990s and 2000s were more
financial and less ‘“innovational”. However, too
euphoric expectations about innovations may also, at
least partially, contribute to an economic crisis. More
obviously, the IT-crisis of 2000 was also preceded
by an euphoria caused by prompt growth rates of
new information technologies. From February
until July 1999, Internet related businesses shares
grew by 475 % (Negreponti-Delivanis, 2002), but
the recession drama started shortly afterward, and
perhaps this was one of the most recent and most
prominent examples of a crisis of the “creativity”,
“knowledge” and “innovation” economy. This was
not a crisis of creativity, but rather a crisis of

a) Some “creative industries”, like as another
example the video game crash of 1983 and/or

b) Some established innovation-creativity
trajectories that are not new anymore and/or

¢) The saturation effects of technology life cycles
as they always occur in the “creative destruction”
mode (2; 14).

Studies on creativity, innovation and competition
demonstrate their dialectic interrelation (Ford, 1999):
a successfully realized innovation strengthens the
position of a company in the market. Competitors are
compelled to answer with a “creative counterattack”
that increases the competitive pressures in this
market sector as a whole. Firms can react with
new “creativity emissions”, and the cycle repeats
or continues. External factors (e.g., information
technologies or world-wide globalization) accelerate
and complicate these processes. Innovations are
necessary for survival and development under hyper-
competitive conditions, so competition stimulates
innovations, but innovations again amplify the
competitive pressures.

Based on such considerations, additionally
referring to conceptions of “creative destruction”
(Schumpeter, 1950), the theory of long economic
cycles (Kondratieff, 1984) and its modern
modifications  (Smihula, 2009), and theory
of economic growth based on technological
progress (Solow, 2008), we proposed the
following hypotheses-based model of a dialectic
interrelationship of innovation and economic crisis
(Dubina et al., 2012): creative and innovative
activities are provoked and stimulated by a crisis,
but, in turn, they are also linked with recurrences
of crisis, generating a coiling spiral that (likely)
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decreases over time (Figure 2). Economic growth
stimulates innovation investments and drives
creativity and innovation. Consequently, the rise
of creative and innovative activities often results
in further economic growth. However, at a certain
level the “normal” functioning of an economic
system (economic cycle) perhaps peaks, and the
economy may slow down again. These “circles”, or
cycles, are not necessarily periodic and the intervals
between “circles” may shorten over time (Smihula,
2009), but more research is necessary to clarify
and validate this hypothetical “three”-dimensional
model (economic development, innovation activity,
time).

level of economic
development

time

recession

level of creative / innovation activities

Figure 2 — Dialectical dynamics of innovation and a crisis
Source: Dubina et al., 2012

Conclusion

The results of our analysis add plausibility
to the need for additional research about the
optimal level (or optimal range) of creative and
innovation activities at the level of organizations
(micro), industries (meso), and regional or national
economies (macro). Therefore, a challenge for
managers and innovation policy makers lies in
defining and supporting a corresponding level of
creativity and innovation, that is creativity and
innovation optimization (Baniak and Dubina, 2012;
Dubina, 2006; Dubina, 2007).

A number of practical ways for creativity
and innovation optimization can be suggested,
and one of them is the “reasonable containment”,
which might appear strange in the context of a
“creativity and innovation euphoria,” of the level of
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creativity and innovation in some spheres and their
stimulation in other spheres, i.e. diversification of
investments into a wider spectrum of “creativity and
innovation spheres”, not just for those technologies
or technology fields that are given a high (top)
“priority” today.

At present, the optimization of creative and
innovation activities represents more a theoretical
than a practical problem. An attempt of solving
such a problem (a challenge) is closely related to
the development of indexes and models of analysis

about the creativity, knowledge and innovation
economy. Such an optimization methodology may
offer new ways in preventing or mitigating crises
or crisis patterns in the new economy. The concepts
and models of the Quadruple and Quintuple Helix
innovation systems (Carayannis and Campbell,
2014) and of “democracy as an innovation enabler”
(Campbell, 2019) provide further approaches, ways
and possibilities, how creativity and innovation
can contribute to economic growth and economic
development.
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AGILE METHODOLOGY
OF HUMAN CAPITAL MANAGEMENT

Such topics as innovations, project management, and Agile are incredibly relevant in the context of
scientific researches in the business community. However, an approach at the junction of these concepts
not theoretically developed, as well as it turned out that there are not so many successful «best practices»
of their correct usage and combining to obtain a cumulative synergetic effect. At the same time, the prac-
tice shows that many approaches to the agile philosophy are firmly rooted in mind and become an es-
sential factor in the success of the projects and business initiatives. The purpose of this article is to study
international experience in the implementation and application of methods of flexible human resources
management. This article illustrates some of the profound changes that companies are making in their
practices and describes the challenges they face in transitioning to flexible human resource management.
Because HRM affects every aspect—and every employee-of the organization, its flexible transformation
can be even more extensive (and more complex) than changes in other functions. Therefore, the follow-
ing areas are considered: performance appraisal, training, team, independent decision-making, complex
team dynamics, remuneration, recruitment, training and development, problems. It is shown that the in-
troduction of a project management system is a necessary condition for the development of the company
in a constantly changing environment. Due to the flexible approach to the implementation of the project
management system, companies can develop a project management system for their needs and business
needs. Particular attention is paid to the possibility of using flexible project management methodologies
in different conditions. The obtained theoretical and practical results in the course of research can be
used to expand the theoretical and methodological basis of the problem of the labor market and human
capital management.

Key words: human capital, agile methodology, project management.
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AAamm KanuTaaAbl 6acKkapyAbIH, MIKEMAi dAiCHaMachbl

MHHoBaumsAap, >KobarapAbl 6ackapy >KoHe MKEMAIAIK TakbIpbINTapbl FbIAbIMK i3AEHICTEP
MeH OM3HEeC-KOFaMAACTbIKTa ©Te ©3eKTi OOAbIN TabblAaAbl. AAarMAQ, OCbl OOABICTApP TOFbIChIHAAFbI
6GarbITTbIH TEOPUSIABIK 93IPAEMEAIAIr, KYMYASITMBTI CMHEPreTMKaAblK, 8Cep aAy MakcartTapbl yiliH
OAAPAbI AYPbIC MarnAaAaHy MeH OipikTipyAiH TabbiCTbl «best practices» cuakTbl Tekcepyre kern emec. bya
petTe Taxipnbe Agile dpraocoUSCbIHbIH KOnTereH TaciAAepi caHa-cesimae Gepik OpHarFaHbiH XKoHe
>kobanap MeH OmsHec-6acTamaAap TabbICbiHbIH MaHbI3Abl (hakTopbiHA alHaAfaHbiH kepceTeai. bya
MakaAaHbIH MaKcaTbl aAaM PecypCTapbiH MKEMA| GacKapy 8AICTEPiH eHri3y MEH KOAAAHYAbIH LLIETEAAIK
ToXipnbeciH 3epTrey GOAbIN Tabblraabl. ByA Makarasa KommnaHusAap 3 TexipnbeciHAe >kacanTbiH
KOHE aAaM pecypcTapbiH MKemai Gackapyra keuwy Ke3iHAe Ke3aeceTiH npobAeMasap cunaTTaAfaH
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TepeH e3repicTepaiH kenbipi cyperteareH. TPK apbip acnekT >keHe yibIMHbIH 9p6ip Kbl3MeTKepiH
KO3FaFaHAbIKTaH, OHbIH MKEMAI TpaHchopMaumschbl 6acka PyHKUMSAAPAAFbl ©3repicTepre KaparaHAQ
OAQH A KeH (KaHe 0AaH Aa KypAeAi) 60Aybl MyMKiH. COHABIKTaH KEAECI CaraAap KapaAAbl: KbI3METTIK
aTTecrtarray, TPEHWHITep, KOMaHAaAap, ©3 OeTiHwe wewiMm Kabbiaady, KYPAEAI KOMaHAAAbIK,
AVHaMMKa, Cbiiakpl, KabblAAQy, OKbBITY KOHE AambITy, npobAemarap. Kobarapabl Gackapy >Kymeci
€Hri3y KOMMaHMSHbIH TYPAKTbl ©3repMeAi opTaAd AaMYbIHbIH KaXKeTTi WapTbl kepceTiareH. KomnaHms
>kobanapbiH Gackapy >KYMECiH eHrisy KesiHAe MKEeMAI TOCIAAIH apKacbiHAQ 63 KaXKeTTiAIKTepi MeH
OGM3HEC KaXeTTiAikTepiHe »KobarapAbl 6acKapy >KYMeCiH AaMbITybl MYMKiH. Op TYpPAI >XaFAanAapAa
>kobarapAbl 6ackapyAblH MKEMAT 8 AiCHAMACbIH NaiAAAaHYy MYMKIHAIKTEpPIHE epekLie Ha3ap ay AapbIAAbI.
AAbIHFAH TEOPUSIAIK, XKOHE MPAKTUKAABIK, HOTUXeAep 3epTTey GapbICbiHAQ eHOEeK HAPbIFbl MEH aAaM
KanuTaAblH 6AacKapy MaCEAeAEePiHiH TEOPUSIAIK, XKOHE BAICHAMAAbIK, 6a3acblH KEHENTYAE KOAAAHbIAYbI
MYMKIH.
Ty¥iH ce3aep: apam KanmTabl, MKEMAI saicTeme, >kobarapabl 6ackapy.
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mbkas METOAOAOIus yrnpaBA€HUA YeAOBE€YeCKUM KalilMTaAOM

TemMaTMKM MHHOBALLMI, YNPABAEHUS MPOEKTaMM U TMOKOCTU SIBASIOTCS KpaliHe aKTyaAbHbIMM B
KOHTEKCTE Hay4HbIX M3bICKaHM M Gu3Hec-coobuiecTBe. OAHAKO TEOPETMYECKON pas3paboTaHHOCTM
HarpaBAEHMS Ha CTbIKeé AAHHbIX 0OAACTel, PaBHO KaK M yCreLlHbIX «best practices» nx KOppekTHOro
MCMOAb30BaHUSI U COBMELLIEHUS AAS LIEAEN MOAYYEHUS KYMYASTUBHOIO CUHepreTnyeckoro sdekTa,
Ha MOBepKy OKa3blBAETCS He TaK M MHoro. [pu 3TOM mpakThKa MokKasbiBAeT, YTO MHOTME MOAXOABDI
unrocopun Agile y>ke NpoOUYHO YKOPEHUAMCb B CO3HAHMM U CTAHOBSTCS BaXKHbIM (DAKTOPOM ycrexa
NPOEKTOB 1 GU3HEC-MHMLMATMB. LIeAbl0 AQHHOW CTaTby SBASETCS UCCAEAOBAHME 3apyHEXXHOrO OnbiTa
BHEAPEHMS 1 MPUMEHEHNS METOAOB TMOKOro yrpaBAEHUs YeAOBeYeCckMMU pecypcamu. B atoit ctatbe
MPOMAAIOCTPUPOBAHbI HEKOTOPble M3 TAYOOKMX M3MEHEHMWI, KOTOpble KOMMaHUWM AEAloT B CBOEi
MPaKTUKE M ONMUCaHbI MPOBAEMbI, C KOTOPbIMM OHM CTAAKMBAIOTCS MPU MEPEXOAE Ha TMOKOE yrpaBAEHME
YyeAaoBeyecknMmn pecypcamu. NMockoAbKy YYP 3atparvBaeT KaXKabld acnekT M KaXKAOro COTPYAHMKA
opraHusaumu, ero rubkas TpaHcopmaLms MoXKeT BbiTh eltie 6oAee 0OLWMPHON (M GOAEE CAOXKHON), Uem
M3MEHeHUs B APYTMX (hyHKLMSX. [103TOMY pacCMOTpPeHbl 06AACTH: CAy)KebHas aTTecTaumsl, TPEHWHIU,
KOMaHAbI, CAMOCTOSITEABHOE MPUHSTUE PELIEHWNI, CAOXKHAS KOMaHAHas AMHAMMKa, BO3HArpaxAeHue,
Habop, 06yueHue 1 pa3BuTue, NPobAembl. [oKkasaHo, YTO BHEAPEHME CUCTEMbI YIIPABAEHUS POEKTaMM
— HEOOXOAMMOE YCAOBME PasBUTUS KOMMAHWM B MOCTOSIHHO M3MEHSIIOLLLEMCS OKpY>KeHnn. baaroaaps
rMOKOMY MOAXOAY MPU BHEAPEHUWM CUCTEMbl YNPABAEHMS MPOEKTamMM KOMMaHWM MOTyT pa3BuBaTb
CUCTEMY YMPABAEHMS MPOEKTaMM MOA CBOU MNOTPe6HOCTH 1 noTpebHocTn 6usHeca. Ocoboe BHYUMaHMe
YAEAEHO BO3MOXKHOCTSM MCMOAb30BaHMS MTMOKMX METOAOAOTMIA YIPABAEHUS NMPOEKTaMM B Pa3AMUHbIX
ycaoBusX. oAyyeHHble TeopeTuyeckme M NMpakTUUYecKne pe3yAbTaTbl B XOAE UCCAEAOBAHWMIA MOTYT
MPVYMEHSTLCS B PACLUIMPEHMM TEOPETUUECKOM M METOAOAOrMYEcKor 6a3 MpoBAeMbl pbiHKA TpyAa M
yrpaBAEHUS YEAOBEYECKMM KarMTaAOM.

KAtoueBbie CAOBa: UEAOBEUECKMIA KanuTaA, TMOKME METOAOAOTMU, YTIPABAEHME NPOEKTaMM.

Introduction

In recent decades, the theory and practice of
human resource management have undergone radical
changes. A new view of the labor force as one of
the critical resources of any socio-economic system
is approved. The basis of the concept of human
resources management of a new organization is the
increasing role of each employee, with his values,
needs, aspirations, knowledge of his motivational
attitudes, the ability to shape and guide them by
the strategy of its development. Many prosperous

companies in the world see this idea as economic
content and strive to put it into practice.

The purpose of this article is to identify methods
and tools of flexible human resources management,
based on the experience of Western companies,
comparison, and evaluation of their application in
Kazakhstan’s project-oriented companies.

The object of research: human resources are
functioning in the system of organizational and
economic relations of the modern organization.

The subject of research: agile methodology of
human resources management
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The obtained theoretical and practical results
in the course of study can be used to expand the
theoretical and methodological basis of the problem
of the labor market and human capital management.

In Kazakhstan, the agile implementation process
is mainly used in its projects of a small number of
organizations. In the public sector, these methods
are not used, but there is a possibility of using Agile
practices in the planning and budgeting of ICT
projects. Organizations are increasing their interest
in project management techniques. If earlier mainly
used in the management of its projects, now more
and more organizations consider this method as a
method of control of the organization. Agile has
already been launched in Sberbank of Kazakhstan,
the Prosecutor General’s office, the national welfare
Fund of Samruk-Kazyna and its portfolio companies,
Forte Bank, BI Group. Sberbank Kazakhstan is
the first large corporate company in the market to
announce the introduction of Agile approaches.
The Bank began work on the transition to bimodal
management within the organization. The agile
approach is what the Bank actively invests in and
considers it the key to future success.

The main task of the Agile approach in the Bank
is to get the result faster, which is achieved through
proper team building and work processes. The first
step for the implementation of Agile in the Bank
was to form a single correct view of the staff, what
is Agile, or in the version of Sberbank — Sbergile
(Sberbank). Sbergile is a new corporate culture,
which serves to accelerate the interaction, which
allows increasing collaboratively and responsibility
at each level. All this is done to develop and bring
new products and services to the market faster. The
Sbergile process is in the implementation phase, and
the Bank invests in understanding by inviting many
coaches to give the team a clear vision of what it is
and how it should work (Bahmutov, 2017: 172).

In many companies, this happens gradually,
almost organically, as a side effect of IT, where
more than 90% of organizations already use agile
practices. For example, at the Bank of Montreal
(BMO), the shift began with technical staff joining
cross-functional product development teams to make
the Bank more customer-oriented. The business side
studied the principles of agile from its colleagues, as
well as learned about the needs of customers from
the business. One result is that BMO is now thinking
about performance management in terms of teams,
not just individuals. Many Kazakhstan’s companies
also apply the agile methodology in managing
employees of the company, such as Henkel CAC —
attaches great importance to the opinion of specific
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specialists of the team, not only line managers when
making management decisions. After all, the primary
contact with the consumer of goods takes place
at the level of sales representatives. And they can
increase the level of efficiency through the initiation
of their proposals and teamwork. Project teams
respond flexibly to external changes, changing plans
and responding to deviations promptly, considering
the opinion and potential of team members. This
method often practiced in national and foreign
companies of Kazakhstan.

Literature Review

Elsewhere, the transition to agile HR was
faster and more focused. GE is a Prime example.
Considered for years as a model of management
through management systems, it has moved to
FastWorks, a lean approach that reduces financial
control from top to bottom and gives teams the
ability to manage projects as needs evolve. In
Kazakhstan, most companies have long moved
from bureaucracy to adhocracy — the organizational
structure of most companies, except for some
government agencies, schools and hospitals,
adopted the principle of meritocracy. The personnel
reserve has been enormously expanded, as everyone
has the opportunity for career growth. The activities
of each employee are not pursued and controlled
by line managers. Construction company BI Group
has found the application of Agile methodology
in sales of apartments. Implementation of the
technology began in December 2016. During this
time, the app has brought positive results. The use
of a flexible approach allows you to approach the
sales of apartments individually. When the house
is designed, it is not clear what apartments will be
in demand from a potential buyer. Therefore, the
company came to such a decision; while the house is
being built, the layout can be changed by the wishes
of buyers. They put the main supporting structure,
and inside the planned design can be replaced by the
demand for one or two-bedroom apartments.

Approach to Agile is in the combined form
Kaizen + Agile. The company has a team of
changes — drivers that move everyone forward. At
the same time, the company has two departments:
implementation and training. The training and
implementation Department works together as
cross-functional teams. It is going to the facilities
conducting training, identifying problems and
organizing groups to solve them. After the
introduction of Agile methods, revenues and
expenses of the organization significantly increased.
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One example is an application created by the
Agile methods team. Following the Manifesto
methodology, the application developers finished
it within a month. So, applying the principle of
uberization, any contractor BI Group can order in
the mobile application construction equipment,
which is currently free. Although under normal
circumstances it would take 4-5 months. The national
welfare Fund of Samruk-Kazyna implements and
applies an Agile approach in the framework of the
transition to the target model and the introduction of
a new corporate culture. Agile values are included
in the new benefits of the Fund, implemented in the
framework of a separate project. The practice of
developing solutions in cross functional Scrum teams
has been introduced. The concept of internal clients,
SLA practice and satisfaction surveys provided as
part of the restructuring of the asset Optimization
unit have been submitted. The organization of the
Block’s activities is moving to Agile principles.
Digital Kanban boards are already used, daily
stand-up meetings and weekly retrospectives are
held. The application of the new approach will be
expanded and consolidated, and the related units of
the Fund will be gradually integrated into the new
format of work. As part of the de-bureaucratization
reduced the practice of working through the service.
Messengers, outlook, personal meetings are used.
Communication is much faster, which has a positive
impact on the speed and quality of products and
solutions.

Also, Agile-approaches are wused in the
organizations of Kazpost and Kazakhtelecom and
other portfolio companies of the Fund. In General,
the Fund systematically works to improve the
efficiency and effectiveness of the organization
with the use of available approaches and tools.
In the Samruk-Kazyna Fund, Agile methods are
used to manage the organization. In air Astana,
despite the advanced operational activities, human
resources management in the company is the best
in the world. Their system has long overtaken many
large companies. However, despite this indicator,
the level of control of business processes over
subordinates remains. This is a light indicator of
how traditional plans and their implementation are
the central aspects of business for many companies
in Kazakhstan (Kaliyeva, 2014: 160). Now we are
witnessing a more radical transformation. Why is
this the right time? Because rapid innovation has
become a strategic imperative for most companies,
not just a subset. To do this, businesses are looking to
Silicon Valley and software companies in particular
by emulating their agile project management

practices. In this way, top-down planning models
give way to more agile, user-driven methods that
are better suited for adaptation soon, such as rapid
prototyping, iterative feedback, team decisions,
and task-oriented sprints. As Lynn Roger, Director
of BMO transformation, says, “speed is the new
business currency” (Barney, 1995: 57). With the
business case for old HR systems gone and a flexible
playbook available to copy, people management is
finally getting its long-awaited overhaul too. This
article will illustrate some of the profound changes
that companies are making in their talent practices,
and describe the challenges they face in transitioning
to agile HR. Where the most significant changes are
taking place, because HR affects every aspect —
and every employee-of an organization, its flexible
transformation can be even more extensive (and
more complex) than changes in other functions.

Materials and methods

When enterprises adopted flexible methods in
their core business, they abandoned the charade of
trying to plan for a year or more ahead, how projects
would go and when they would end. Thus, in many
cases, the first traditional practice in HR was annual
performance evaluation, as well as employee goals
that “cascaded” down from business goals and unit
goals each year. Since people worked on short-term
projects of varying duration, often managed by
different leaders and organized around teams, the
notion that performance feedback would come once
a year from a single boss made little sense. They
need more, more, more people.

A first DAC survey found that people received
less feedback and support when their employers
refused annual reviews. However, this is because
many companies do not put anything in its place.
Managers did not feel an urgent need to adopt a new
feedback model and shifted their attention to other
priorities. But giving up grades without a plan to fill
the void was, of course, arecipe for failure (Kaliyeva,
2018: 530). Since many organizations have learned
this painful lesson, they have often conducted per-
formance evaluations, usually on projects. This
change has spread to several industries including
retail (Gap), large pharmaceuticals (Pfizer), insuran-
ce (Cigna), investment (Oppenheimer Funds),
consumer goods (P&G) and accounting (BIG4). He
is best known for in the GE, the various companies
of the company and at IBM. Overall, the focus is
on providing faster feedback throughout the year so
teams can become more agile, “fix” bugs, improve
performance, and learn through iterations-all vital

46 Xabapuibl. OxoHoMUKa cepusichl. Ne2 (128). 2019



Nathan J. et al.

principles of agile development. This methodology
for obtaining quick feedback after each project
execution process dramatically increases the efficien-
cy and speed of the project. In Western practice,
this is one of the tools to improve the efficiency of
staff. In Kazakhstan companies, such experience
exists on paper and General plans. However, such
an assessment may not even be made. Since many
companies, even foreign ones, have a well-formed
vertical management system. Where the decisions
of the top management are not subject to challenge,
sometimes not submitted to the General review.

In a user-oriented manner, managers and
employees have had a hand in shaping, testing and
improving new processes. For example, the company
Johnson & Johnson has offered its companies to take
part in the experiment: they could try the unique
method of continuous feedback using a custom app
using which employees, colleagues, and superiors
can exchange comments in real time (Nathan, 1997:
53). The new process was an attempt to move away
from J&J’s event-driven five-talk system (which
focused on goal setting, career discussion, mid-
year performance review, year-end evaluation, and
compensation review) and towards a model of an
ongoing dialogue. Those who tried it asked him to
tell me how it works, what errors and so on. The
experiment lasted three months. At first, only 20% of
managers in the pilot took an active part. The inertia
of up to years of annual estimates was challenging to
overcome. But then the company used the training to
show managers what good feedback could look like,
and appointed “Champions of change” to model the
desired behavior in their teams. By the end of three
months, 46% of the leaders of the pilot group had
joined the group, exchanging 3,000 feedback. This
method is beneficial from the constant maintenance
of the teams and regulation of involvement of return
of team members which helps to obtain positive
results.

A dynamic biotech company Regeneron
Pharmaceuticals goes further to overhaul their
assessments. Michelle Weitzman-Garcia, Regene-
ron’s head of human resources development, argues
that the performance of scientists working on drug
development, food group field sales, and corporate
functions should not be measured on the same cycle
or in the same way. She noted that these groups of
staff needed different feedback and that they even
worked on different calendars (Nathan, 2013: 230).

Thus, the company has created four separate
assessment processes adapted to the needs of different
groups. Research scientists and postdocs, for
example, crave measurements and are interested in
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assessing competencies, so they meet with managers
twice a year to evaluate competencies and review
stages. Customer-oriented groups include customer
and customer feedback in their assessments. While
managing four separate processes complicates the
job, they all reinforce the new norm of constant
feedback. And Weitzman-Garcia says the benefits
to the organization far outweigh the costs of HR.
In Kazakhstan, most companies are not yet ready to
determine such costs for HR.

Companies that most effectively implement
Agile talent practices invest in honing the coaching
skills of managers. Supervisors at Cigna undergo
a” coach” training designed for busy managers: it
is broken down into weekly 90-minute videos that
can be viewed when people have time. Managers
also participate in training sessions, which, like the
“training sprints” in agile project management, are
concise and distributed to allow people to reflect
and test new skills at work. Peer-to-peer feedback
is also included in the training of Cigna managers:
colleagues form training cohorts to share ideas and
tactics. They have conversations that companies
want executives to have with their direct reports,
but they feel freer to share mistakes without fear
of the “assessment” hanging over their heads.
Henkel Kazakhstan has a training program for
new professionals, where in short videos they get
acquainted with products and brands. That saves
labor and time for training. Also, such programs
periodically include and update practices and videos
to improve the competence of employees.

DigitalOcean, a New Y ork-based startup focused
on software as a service (SaaS) infrastructure,
attracts a full-time professional coach on the spot
to help all managers improve employee feedback
and, more broadly, develop internal coaching
capabilities. The idea is that once a person gets an
excellent coaching experience, he becomes a better
coach. Not everyone is expected to become great
coaches—those in the company who prefer coding
to coach can advance through a technical career,
but coaching skills are considered Central to a
managerial career. Kazakh national companies like
Air Astana also invite professional coaches from
abroad (London, Moscow) for staff training. On
safety and application of new methods and business
procedures. There is a training program for the on-
Board team, where all beginners without exception
are sent to the on-Board squad for training in
Frankfurt. Where recruits are trained in flight safety
and procedures (Nathan, 2012: 50).

P&G is also committed to making managers
better coaches which is part of a more significant
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effort to restore training and development to
managers and enhance their role in the organization.
By simplifying the performance analysis process,
separating evaluation from development discussions,
and eliminating talent calibration sessions (the
arbitrary horse trade between executives that often
comes with a subjective and politicized ranking
model), P&G has freed up a lot of time to devote
to employee growth. But getting managers to
move from evaluating employees to training them
in their day-to-day work was not an easy task in
a tradition-rich P&G culture. Thus, the company
invested heavily in training managers on topics such
as prioritizing and setting employee goals, how to
provide feedback on contribution, and how to align
employees  career aspirations with business needs
and training and development plans. Emphasis is on
the fact that the creation of opportunities for staff
and relationships with leaders will increase the
engagement and therefore will help the company
to innovate and move faster. Although the jury
is still on all culture changes, P&D has already
noted improvements in these areas, at all levels
of government which applies to all P&G offices,
including the one in Almaty (Cahani, 2012: 49).

Traditional HR mainly focuses on people — their
goals, their productivity, their needs. But now, with
so many companies organizing their work project
after project, their management systems and talents
are becoming more team-oriented. Teams create,
execute, and revise their goals and objectives using
Scrum — at the team level, now, to adapt to new
information as it becomes available (“Scrum” may
be the most crucial term in flexible vocabulary. It
comes from Rugby, where players pack tightly
together to restart the game). They also take on the
task of tracking their progress, identifying obstacles,
assessing their leadership and generating ideas on
how to improve productivity (Jeff Sutherland, 2017:
423).

In this context, organizations must learn how to
deal with multidirectional feedback. The collection
of feedback from colleagues is also essential for
course adjustments and employee development in a
flexible environment because team members know
better than anyone else. Everyone is contributing
which is rarely a formal process, and comments
sent to the employee rather than the manager which
saves a constructive contribution and prevents
the undermining of colleagues, which sometimes
happens more than a competitive workplace.

But some managers believe that feedback
from colleagues should influence the assessment
of performance. Diana Gerson, head of human

resources at IBM, explains that the relationship
between managers and employees changes in the
context of the network [the collection of projects
in which employees work]. Because a flexible
environment makes it virtually impossible to
“monitor” performance in the old sense, IBM
managers request input from others to help
them identify and resolve problems early. If it
is not confidential, this input is used in daily
group meetings and recorded in the application.
Employees can choose whether to include managers
and others in their comments to colleagues. The
risk of destructive behavior mitigated by the fact
that the team leader and expert comments. Anyone
who tries to undercut colleagues will be exposed
(Becker & Gerhart, 1996: 790).

In flexible organizations, “bottom-up” feedback
from staff to team leaders and managers is also
highly appreciated. Mitre’s nonprofit research
centers have taken steps to encourage it, but they
have found that it requires a focused effort. They
started with periodic confidential interviews of
employees and focused groups on finding out what
issues people wanted to discuss with their managers.
HR then distilled this data for executives to inform
their conversations with direct reports. However,
employees initially hesitated to provide feedback
up, although it was anonymous and used only for
development purposes because they were not used
to expressing their thoughts on what management
was doing.

Mitre also learned that the most critical factor
in keeping subordinates honest was that managers
directly said they wanted and appreciated comments.
Otherwise, people might worry, reasonably, that
their leaders weren’t open to feedback and ready to
apply it. Like any employee survey, getting feedback
and not responding to it has a diminishing effect on
participation; it undermines the vital trust between
employees and their supervisors. When did the new
process of performance management and feedback
Mitre, the Director-General acknowledge that the
research centers would need to repeat and improve?
The revised feedback system will be implemented
this year.

As team feedback spreads in all directions, many
companies use technology to manage a considerable
amount of it. Applications allow supervisors,
colleagues, and customers to instantly share feedback
wherever they are. It is imperative that managers
can upload all comments later when it is time to
make assessments. In some applications, employees
and managers can measure progress toward goals;
at least one of them helps managers analyze
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conversations on project management platforms
like Slack to provide feedback on collaboration.
Cisco uses proprietary technology to collect weekly
raw data, or” breadcrumbs,” from employees about
the performance of their colleagues. Such tools
allow managers to see fluctuations in individual
performance over time, even within teams. Of
course, applications do not provide an official record
of performance, and employees may want to discuss
issues face — to-face to avoid writing them to a file
that can be downloaded. We know that companies
recognize and reward improvement as well as actual
performance; however, so hiding problems may not
always pay off for employees.

Results and discussion

A fundamental shift towards teams has also
affected decision-making rights: Organizations
push them to the front line, equipping and enabling
employees to work more independently. But this
is a massive change in behavior, and people need
support to make it happen. Now back to the example
of the Bank of Montreal to illustrate how it can
work. When BMO presented the agile team for
the development of new services for clients, senior
leadership was not quite ready to relinquish control,
and the people under them are not accustomed to
accepting it. Thus, the Bank has implemented
agile coaches in business teams. They started with
everyone, including high-level executives, going
through “retrospectives” — regular reflection and
feedback sessions held after each iteration which is a
flexible version of post-action reviews; their goal is

Table 1 — Agile methodology case studies

to continue to improve processes. As retrospectives
quickly identified specific successes, failures, and
root causes, senior executives at BMO immediately
recognized their value, which helped them get on
Board with agile in General and loosen their grip on
decision making (Nathan, 2003: 3).

This method is also applicable for Kazakh
companies, that is, hiring a professional coach and
coach to identify shortcomings in a retrospective
conversation for a more flexible and rapid response
in the market. Regular discussions between teams
and supervisors after each iteration, which will take
no more than 10-15 minutes, will give an overview
and improve the processes.

Finally, as the role of supervisor (leader) has
moved away from simple personality management
to the much more complicated task of promoting
productive, healthy team dynamics, people often
need help with that as well. A particular unit of Team
Intelligence, Cisco provides such support. It aims
to identify the most active teams in the company,
analyze how they work, and help other groups
learn how to become more like them. It uses team
Space’s enterprise platform, which tracks data about
team projects, needs, and achievements to measure
and improve what teams are doing in departments
and the company. This aspect of team work is no
less critical when planning teams and improving
the efficiency of the company. The success of
one group and the transparent methods of their
success will allow other groups to keep up and take
their tools and victory as a challenge. What is an
essential component of human capital management
throughout the company?

Foreign
L . . Success | Success
Organizations . . HR transformation to companies | . . S
. Project Purpose Size . inusing | in using
in RK Agile already used .
. Agile | Waterfall
such practices
reduces financial
New
Talentand | Knowledae 2000 teams control from top to
Henkel CAC £ 53000 people | bottom and gives teams | BMO, GE 79% 50%
Performance | management . .
80 countries the ability to manage
management .
projects themselves
s?lfti?ris 200 teams manzli) eerfr?gmma;f)fn the Johnson &
Air Astana . Safety 5000 people getn 88% 35%
in Hr . perspective of teams, Johnson
12 countries R
management not just individuals
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Continuation of table 1
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JSC « national |  Public establishing four
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«Zerde» project .
different groups
JSC Digital 25 teams
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pension Fund operation expenses technique
collocated
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Iolus education | Openine of Case file 20 teams frequent performance | GAP, BIG4,
p - nevI\: bra ngches workflow/ 140 people | evaluations, by project | P&G, Cigna, 87% 60%
advertising Collocated instant rewards system Pfizer, etc
Creation of Innovative 200 teams ISIZFI?ZI?Erl;;SZC};;Zg Cigna, Digital
Sberbank anew HR novaty 6000 people . £e1S, gna, U1g 80% 67%
direction . having Scrum masters | Ocean, BMO
culture 14 countries | . .
in each business team
The course Johnson &
. 50 teams
KazNAU for the Agile human models of constant Johnson,
L 5000 people . . . 82% 65%
university process management dialogue with the team | Microsoft,
collocated
development Intel
Note — compiled by authors based on the source 11th annual report of State of Agile, VersionOne, 2018

In Kazakhstan, the popularity of Agile
methodology continues to gain momentum, and
more and more companies are turning to flexible
methods. Often, however, the Agile methodology
is implementing without the necessary training and
understanding the purpose of the implementation,
and this leads to negative consequences. In addition
to such common problems as the lack of involvement
of the team or managers and the failure of project
deadlines, there are other problems. For example:

- Burnout team;

- Reduced team performance;

- Customer expectations are not met, etc.

As seen in the table, the main difficulties are the
corporate culture, which diverges from the principles
of Agile component 63% of the survey, in second
place with 47% — lack of knowledge and skills in the
use of Agile methods. The lack of leadership lack
of support methods is 45%. The resistance of the
organization is 43%.

To eliminate the weaknesses of human capital
management in Kazakhstan, it is necessary to
introduce a flexible methodology in stages.
Support for training, training, application of
the above principles, recruitment methods and
remuneration will also show positive results. It is
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necessary to develop mechanisms of interaction of
transition to the Agile methodology for becoming
more effective human resources management,
contributing to improving the quality of human
resources and business in General. Currently,
a small part of the organization uses Agile
methods in the management of organizations;
mainly the application is observed in its projects.
Organizations use only Agile tools or experiment
on selected departments to use Agile management
techniques. This approach in the world finds
more and more fans in the project management
environment. The modern world needs flexible
and effective management. Most organizations
in Kazakhstan have no idea of the effectiveness
of Agile management practices. It is necessary
to convey the essence of the approach and its
advantages in managing not only projects but
also the organization for a rapid response to the
dynamic development of developing technologies
in the world. Ministries planning to use Agile are
recommended to pay attention to the international
experience of agile implementation. Countries that
have successfully implemented Agile started with
pilot projects in the form of separate departments
for digitalization.
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Low cooperation
19%
Fragmented use of the
tools, incomplete data
and measurement
20%

Inconsistent agile
practices and processes
31%

Dominance of traditional
development 34%

The lack of training
34%

Need to comply with
regulatory requirements
and supervision by the
regulators
__ 15%

_Corporate culture that
does not acceptthe core
values of agile

63%

Lack of experience with
agile approaches
47%

Weak support from Top
management

A50-
SJ370

Figure 1 — Challenges in implementing and scaling Agile in Kazakhstan companies
Note — compiled by authors based on the source the official website of the Agile Alliance, 2018

Conclusion

It is recommended to start using the Agile
management method with a pilot project, or
departments responsible for digitization which
will make them essential to change and allow
them to adapt to rapidly evolving technologies.
The time of dynamic development of technologies
forces to act as flexibly as possible for successful
management of projects and organizations. Using
Agile methodology in government system need
to start with project planning. In Kazakhstan, the
budget planning of projects takes an average of 2
years, and in General for the implementation of
3-4 years. While planning and budgeting are under
way, development technologies and methods are
becoming obsolete. As a result, before the final
stage of the project, in our case, the service, there are
changes in the technological and legislative plan.
On average, it takes 4-5 years to put the product
into operation in the form of an electronic service.
At the same time, during this time there can be only
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the prototype of the service. The problem is the lack
of project approach in the planning and budgeting
of projects, many coordinating organizations, the
requirement of feasibility studies for all projects.
Of course, not every organization or group
strives for rapid innovation. Some tasks should
remain mostly rule-based. In such cases, flexible
talents may not make sense. And even when
they are relevant, they can meet resistance-
especially in HR. Many processes must change,
the organization moved away from the model
of “waterfall” — based planning (which is linear
and not flexible and adaptive), and some of them
embedded in information systems, job titles, etc.
the Transition to cloud it, which is independent,
has simplified the implementation of tools based
on applications. But people’s problems remain
a stumbling block. Many HR tasks, such as
traditional recruitment approaches, adaptation, and
programmed coordination, will become obsolete,
as will experience in these areas. In the meantime,
new tasks are created. Helping managers replace
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refereeing with coaching is a big challenge not only
in terms of skills but also because it undermines
their status and formal credibility. Shifting control
focus from individuals to teams can be even more
difficult because team dynamics can be a black
box for those still trying to figure out how to coach
people. The big question is whether companies can
help managers take it all on and see the value in it.

The HR function will also require re-filling. He
will need more experience in its support, especially
given all the performance data generated by new
applications and more in-depth knowledge of
teams and hands-on control. HR has not had to
change in recent decades almost as much as the
linear operations it supports. But now the pressure
is mounting, and it’s coming from the operational
level, making it much harder to cling to old talent

practices. The human resources management
system based on the Agile methodology shows the
effectiveness of the existing methods in the world,
while the existing ones are more expensive and
inefficient. Along with this, it is necessary to consider
the peculiarities of socio-economic development of
the country, modern trends, phenomena, processes.
And to ensure that the natural resources of our
country provide the necessary reserve of economic
strength, it is needed to use the best Kazakhstan
and international experience in the field of flexible
human resource management. Using only Agile
attributes and methods will not produce substantial
results. Great results will be achieved with flexible
or Agile thinking and well-established management,
as well as with changes in the corporate culture of
organizations.
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MATHEMATICAL MODELLING OF FINANCIAL STABILITY
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The article proposes a mathematical model for estimating the probability of bankruptcy of a firm,
existing under condition of uncertainty and targeted critical levels of its financial state. The subject of
research is a large logistic company, working under risks of the international market. The article aims to
examine the problems of a company's financial strength in the light of a breach in its work under
condition of uncertainty and the issue of the irrational usage of its financial resources during a certain
period of time. The data is analyzed by applying the process of a resource withdrawal from the resource
container with linear trend and perturbations common for such a case. The advantage of this model is
that it allows both to conduct the analytical research and to perform the modeling experiments. The data
analysis over the period from 2014 to 2018 exposed the company profitability staggers caused by
structure and value changes of the financial flows and, as a result, the bankruptcy risk. In this case it is
necessary to develop a model, determining the probability of reaching the zero level of profitability using
the business activity array data in consideration of the detected risks.

Key words: financial stability, risks, enterprise, mathematical modeling, bankruptcy, financial
condition.
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ToyekeAaAiK KaFAaMbIHAQ XXYMbIC iCTEMTIH KOMMAHUS YPAiICTEPiHiH,
KAPXXbIAbIK, TYPaKTbIAbIFbIH MAaTEMATUKAAbIK MOAEAbAEY

Makarapa 6eArici3aikTiH  kKeHe Kap>XKbIAbIK, >KaFAAMAbIH MakCaTTbl CbIHU  AEHrerAepiHiH
JKarAaMbIHAQ >KYMbIC ICTEMTIH KOMMaHMsIHbIH, 6aHKPOTKA YWbIPAy bIKTUMaAAbBIFbIH Gafasay yiliH
MaTeMaTMKaAblK, MOAEAb YCbIHbIAAAbl. 3epTTey MoHi  XaAblKApaAblK, — HApbIKTbIK, ToyekeAAep
>KaFAAMbIHAQ XKYMbIC ICTEMTIH ipi AOTMCTMKAABIK, KOMMaHMs 60AbIN Tabblraabl. MakaAaHbiH, MaKCaTbl —
GeAriCi3AIK >KaFAalAQ KOMMAHMS XKYMbICbIHA KEAEPri KeATIpeTiH kaHe GeAriAi 6ip yakbIT KeseHiHAe
OHbIH, Kap>Kbl PECypCTapblH TUIMCI3 NanAaAaHyAaH TyblHAQFaH KOMMAHWUSAHbIH, KQPKbIAbIK, KYLUTEPiHiH,
MaceAeAepiH 3epTTey. AepekTep pecypCTblK KOHTEMHEPAEH PecypcTapAbl aAy YPAICIH CbI3bIKTbIK,
YPAIC >K8He OCbIHAAM >KaFAalFa ToH HapasbIAbIKTAPAbI KOAAAHY apKbIAbl TaAAaHaAbl. byAa MoaeAbaiH
APTBIKWbIAbIFbI — OHbl MANMAAAAHBIM AHAAMTUKAABIK, Ta, MOAEAbAIK Te 3epTTey >XKYPrizy MYMKIHLLIAIr
6ap. 2014-2018 XbIAAAP apaAblfbiHAAFbI AEPEKTEPAI TAAAQY KAP>Kbl aFbIMAAPbIHBIH, KYPbIAbIMbI MEH
KYHAbIABIFbIHBIH, ©3repyiHe, HaTM>KeciHAe OGaHKpPOT GOAY TayekeAiHiH nanaa 60AybiHa GalAaHbICTbI
KOMMaHWSHbIH, KipiCTiAIriHIH e3repyiH kepceTTi. ByA araaaa aHbIKTaAFaH TayekeAAepAi eckepe
OTbIPbIMN, ICKEPAIK BEACEHAIAIKTIH AepekTepiH ManAaAaHbin, KipiCTIAIKTIH HOAAIK AeHreiiHe >eTy
bIKTUMAAADBIFbIH @HbIKTANTbIH YATi 83ipAey KaXkeT.

TyiiiH ce3aep: KapXKbIAbIK, TYPaKTbIAbIK, TOYEKeAAEp, KOCIMOpbiH, MaTeMaTUKaAbIK, MOAEAbAEY,
6aHKPOTTbIK, KAP>KbIAbIK, KaFAAN.
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Maremartnyeckoe moAeAupoBaH1e (hpMHAHCOBOM YCTOHYMBOCTH
NpoLEeCcCoB KOMMaHMUM, paboTaloLLLeii B YCAOBUSIX PUCKA

B cratbe npeaAoKeHa MaTematmyeckas MOAEAb AASI OLEHKM BEPOSITHOCTM 0aHKPOTCTBA (PUPMb,
CYLLECTBYIOLLEN B YCAOBUSX HEONMPEAEAEHHOCTU M LIEAEBbIX KPUTUUYECKMX YPOBHe ee (PMHAHCOBOIro
cocTosHus. [MpeAMETOM UCCAEAOBAHUS SBASETCS KPYMHash AOTMCTMYECKast KoMmanums, paboTatolias B
YCAOBUSIX PUMCKOB MEXAYHAPOAHOrO pbiHKa. LleAblo cTaTbym SBASETCS pacCMOTpeHMe MpobAem
(bMHAHCOBOM MOLLIM KOMMaHMM B CBETE HapylueHusi ee paboTbl B YCAOBMSIX HEOMNPEAEAEHHOCTU M
NPoOOAEMbI HEPALMOHAABHOIO MCMOAb30BaHUS ee (PMHAHCOBbIX PECYPCOB B TEUEHME OMpPeAEAeHHOro
nepmoAa BpemeHu. AaHHble aHaAM3MPYIOTCS MyTeM MPUMEHEHMS MPoLecca M3BAEYEHUS pecypca U3
KOHTEMHepa PEeCcypCcoB C AMHENHbIM TPEHAOM M BO3MYLUEHWMSAMM, OOLUMMM AASI TaKOro CAydasi.
[MpenmyLLLEeCTBO 3TOM MOAEAM 3aKAIOYAETCS B TOM, YTO OHA MO3BOASIET MPOBOAMTL KakK aHAaAMTUYECKME,
Tak M MOAEAbHbIE MCCAEAOBaHMSA. AHAAM3 AaHHBIX 3a neproa ¢ 2014 no 2018 roa BbISIBUA KOAeOaHMs
NPUBLIALHOCTM KOMMAaHMU, BbI3BaHHbIE M3MEHEHWSIMU CTPYKTYPbl M CTOMMOCTM (DMHAHCOBbIX MOTOKOB
M, KaK CAEACTBME, PUCKOM OaHKpoTcTBa. B 3ToM cAyyae Heo6XxoAMMO pa3paboTaTb MOAEAb,
OMPEAEASIOLLYIO BEPOSITHOCTb AOCTMXKEHMSI HYAEBOrO YPOBHSI PEHTAO0EAbHOCTM C MCMOAb30BaHMEM
AaHHBIX MaCCMBa OM3HEC aKTMBHOCTM C yUETOM OOHapPY>KEeHHbIX PUCKOB.

KaroueBble caoBa: (prHaAHCOBas YCTOMUMBOCTb, PWMCKM, MpPeAnpusTue,
MOAEAMpPOBaHue, 6GaHKPOTCTBO, (PMHAHCOBOE COCTOSIHME,

MaTeMaTnyeckoe

Introduction

The development, study and adaptation of
flexible models analyzing and perfecting the market
tendencies and the financial flows has always been
an important aspect in the economic forecasting
theory. This scientific field becomes especially
important in the post-crisis period. In the terms of
market balance recovering well time detection and
minimization the full liquidation of the negative
financial tendencies is drastically important both
inside of the single company and the entire market
(Kalashnikov, 1996).

European and American methodological-
theoretical systems of bankruptcy probability and
financial stability modeling are based on the
researches of Altman (1968), Ohlson (1980) and
Zorin (2003) whose works still play the foundational
role in the enterprise financial stability analyzing.

Among the Russian authors it is hard not to
mention the works by A.A. Novoselov (2001),
Munjishvili (2014), etc. These works mainly focus
on such financial risk analytical methods like
Lundberg inequation, Kramer method, Sparre-
Andersen risk models, Poisson process.

As a rule, the models designed to estimate the
bankruptcy probability of a company are
demonstrated by the example of insurance
companies operating as an economic entity in which
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the collective risk as a financial stability indicator
can be clearly shown and characterized (Micel,
2013). However, the methods used to analyze
financial and statistic indicators of insurance
company performance have a drawback: they do not
consider the macroeconomic risks, affecting
financial stability of companies operating on the
international market (Telipenko, 2014).

Basic results

The article aims to examine the problems of a
company's financial strength in the light of a breach
in its work under condition of uncertainty and the
issue of the irrational usage of its financial resources
during a certain period of time. The data is analyzed
by applying the process of a resource withdrawal
from the resource container with linear trend and
perturbations common for such a case. The
advantage of this model is that it allows both to
conduct the analytical research and to perform the
modeling experiments.

The company under study is a large logistic
provider on the international market. One of its
major activities is delivering the imported goods to
Eastern Europe. To carry out one such deal
successfully it is necessary to consider the claims
and possibilities of three or more states (state of
origin, recipient state, and transit state). Using
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various world currencies, indirect dependence on
other world states economic stability and reliability,
additional risks arising due to using various
transport chains and links (e.g. inconsistency of
legislature, ‘trust factor’ towards the agents of other
states, criminal aspects) make the unforeseen
expenses possible. Unfortunately, these expenses,
along with those arising in the course of many other
deals, not always can be covered by insurance, but
they essentially influence the total revenue of
logistic companies. Amid the crisis these and other
risks are of great importance since they cause the
reduction of company’s financial stability.

As a rule, standard indicators and analytical
models of company’s besides company’s inner
accountable figures also consider local market
specifications (seasonal fluctuations, political and
economic stability in a state, company’s image and
policy). In this case the subject of analysis is the
results of company’s activity on the international
market in pre-crisis and crisis periods.

The data analysis over the period from 2014 to
2018 exposed the company profitability staggers
caused by structure and value changes of the
financial flows and, as a result, the bankruptcy risk.
In this case it is necessary to develop a model,
determining the probability of reaching the zero
level of profitability using the business activity array
data in consideration of the detected risks.

Mathematical model: the line functional

Finding the solution of various practical tasks
demand the studying the probabilistic characteristics
accounting time to reach some prescribed level by a
process on the exit of a inertial accumulative
detector (1,2). Let us consider an additive mix &(t)
of a determined positive signal s(t) and noise x(t):

S(t) = s(t) + x(1) . (1

If such an additive mix comes on the input of a
line detector, then the result of the detection is
random and the following value is formed on the
output

f
nt)=[[s(t')+x(t)]at”
0

Let us consider the schemes which actuate as
soon as a value n(7) reaches the some prescribed
level L . As far as n (?) is a random process, the time
to reach the L level is random as well. For the
positively determined functions s(?) and large ¢
values this moment of time will be defined by
reaching level n (7)) = L, in other words, it will be
determined by a moment of time 7" for which the
random event {4. n (i) = L} will be executed. For
the reaching moments the following condition is
observed

PO =(s(r-rW)), @

Where §(.) is a Diroc delta-function and n~*(L)
is an inverse function to n (7). Here and further the
operation of finding the absolute mathematical
expectation toward the set of the realizations of a
random process x(¢) will be put in <> brackets. In
other words this operation is a functional integral in
the space of {x(t)} functions. From the properties of
the d-function goes that

(mn)-L)). @

f
[

/d

Using Fourier representation for & -functions,
we shall obtain

P(t) = ;—H _|' (—iA)™? exp(HL)%i:exp{—iir?(r)}}di : (5)

Next we will assume that x(t) is a Markovian
normal process (MNP). Let us consider the
characteristic function Q t(y) = <exp (-iyn(v))>.
Since x(t) is a normal process, the n_(t) process is
also normal. For it we have

(n(r)) = [s{r) dt

]
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D, = D(1) = ((t)) = (n(t))"

Due to the normality of a random value n(t) = n
(1) the modified moments are enough to evaluate the

P(r) = 1 I[ exp(iAT)Q(A)dA,
r

L.

thus

P(r)=

= jljl f:x(f| )x(ty)) dt, dt,

17, . ‘ ,
27 | (i1 L”Pfuiu‘ﬁeﬁfp(—u () =5

(6)

LUV

characteristic function value Q t(y), which gives us
Q_t(x) = exp (-ixy <n(t) >) - ¥*2 D_t/2). Therefore

1 differentiation and consequent y integration leads to the expression of general type

1 - L—in
P(r)= D
(v) r—gmj, D,

To obtain the expressions suitable for numerical
simulation it is vital to have a concrete type of
random MNP x(7) together with corresponding <n(t)
> and D; functions.

Below, the well-known Wiener process, to use
which it is sufficient to set the intensity 6, is
considered.

Numerical simulation of financial stability

For the model example the following parameters
were chosen: calculation duration 1 < 365 u 1 <400
(days), time interval A1= 1, smashup level L1 =365
u L2 = 400, regular component ¢ = 1, random
component intensity 6 = 0,1. In this model the
system ‘forgets’ about its state by the next time
interval. Statistic simulation sample scope amounts
to M. Such sample scope magnitude M offers an
opportunity to draw a conclusion about the values of
desired probabilities (P) up to P =0,001 or P = 0,999
on the basis of statistic simulation results. The main
results of numerical calculations are presented
below in the form of amplitude histograms and
cumulative curves corresponding to them.

In the figure 1 five ways of functional
implementation and two critical levels of enterprise
financial state L1 = 365 and L2 = 400 are

ISSN 1563-0358
eISSN 2617-7161

(7)
1. .
5 Dr]dﬂ. ®)
a}expf% ( ;J;i” } )

In the article the regular linear process s(t) with
constant ¢ will be used. Therefore <n(t) >=ct, <n(t)
>=c Next for Wiener process we have D,

D = =
2

In modified assumptions, taking into account

the normalization of desired distribution density P(7)

of reaching time 1, we have

(10)

represented (2). It is obvious that upon reaching the
chosen levels the functional n(t) (2) has an
amplitude distribution; the reaching moments are
distributed as well.

In the figure 2 the empiric histograms showing
how the times required for the random functional n(t)
to reach critical levels of financial state L1 = 365 and
L2 = 400 (days) are distributed. Judging from the
shape it reminds the normal law, however, in our case
the function is described by the expression (10), which
is different from the normal one. It is essential to notice
that due to the presence of a random component in the
phenomenon under study empiric distributions,
lumped around the critical levels L1 = 365 and L2 =
400 consider the smashup probability which may take
place before or after these time levels.

Cumulative curves (accumulated empiric
probabilities corresponding to the time histogram
presented in figure 2) are presented figure 3.

The Journal of Economic Research & Business Administration. Ne2 (128). 2019 59



Mathematical modelling of financial stability of processes of the company working under risks

gm_'un

Carm_T_2,

Q

Cl.

== 0.afr

cz,

! 2
il

60

Mln
T am
REES

Ten 330
5 n

El_ﬁﬂ]
Lovel 2

340

300 350 400 450

Figure 1 — The first 5 realizations of 7(?) line functional

Fl
Lok .

P2,

9&0 380 320 400 440

Figure 2 — Empiric histograms g_1 and g_2 of reach time allocation of a random functional #(?) and
their analytical analogs P1 and P2 according to the formula (10);
critical levels of financial state, L; = 365 and L. = 400
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Figure 3 — Cumulative curves Cum 1 t 1 u Cum T 2 showing how the times required

for the random functional r(t) to reach critical levels L1 = 365 and L2 = 400
are distributed and their analytical analogues C1 and C2 according to (10).
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Conclusion

The analysis of the modified cumulative curves
reveals that, considering the selected parameters of
simulation and critical levels of financial state, there
are detectable probabilities that a company will
reach the set level earlier than at the set moments of
time 1= 365 u 1= 400 (days). Therefore, to ensure
the probability to avoid bankruptcy P = 0,997
(bankruptcy is probable in 3 instances out of 1000)
under selected conditions 1= 370 and 1= 407 (days)
are required respectively. In practice, this may lead
to the loss of economic efficiency of a company. For
instance, under otherwise equal conditions, a

ignoring multilateral agreements, etc) in comparison
to the conditions of certainty. Therefore, the issue of
reducing uncertainty in the company performance
and economic efficiency of the expenses necessary
to enable this reduction becomes pressing.
Mathematical model, proposed in the article, can
be used to solve various application tasks dealing
with increasing the company operation efficiency
under conditions of uncertainty and risk. The
calculation results and its comparison with the
analytical model reveals good match. Quite large
amount of statistic selection used in this work
provides the basis for using the proposed approach
even for those cases, when it is impossible to obtain

company will be prone to choose less risky tactics  clear analytical expression for probability
(lower productions levels, higher delivery dates, distribution P(%).
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BAMECOBCKASl AMHAMMYECKASl CTOXACTUYECKAS
MOAEADb OBLLUEITO PABHOBECUS KASAXCTAHA

Lleablo paboTbl sBASIETCS pa3paboTka AMHAMUUYECKOM CTOXaCTMYECKON MOAeAM o6Llero pas-
HoBecust KaszaxcTaHa 1 eé oueHuBaHue C nomolbto HarecoBckux metopoB. OcoberHocTbio DSGE-
MOAXOAQ  SIBASETCS  MCMOAb30BaHWE HEOKEMHCMAHCKOro  MWKPO3KOHOMMYECKOro  (hyHAAMEHTa,
MO3BOASIIOLLLErO OMUChIBATb MOBEAEHME KAKOUYEBbIX CyObHEKTOB 3KOHOMMKM M YUUTbIBAaTb OCHOBHbIE
PbIHOYHbIE MPOBaAbl (HECOBEPLUEHHbIE PbIHKM M Hernbkume ueHbl). Kpome toro, DSGE-moaeAm cTposiTcs
Ha OCHOBE TEOpUM pPaLMOHAAbHBIX OXMAAHWMIA. MoAeAb npeacTaBaser cobon cuctemy 15
AMHEapPM30BAHHbIX YPAaBHEHWNI AAS KAIOUEBbBIX MAaKPOIKOHOMMYECKUX MOKa3aTeAen OCHOBHbIX CEKTOPOB
IKOHOMMKM: AOMALLUHUX XO3SIACTB, MPEATNPUSTMIA peaabHOro cektopa, HaumoHaAbHOro 6aHka,
BHELUHEro cekTopa. MoAEAb OMMCbIBAeT 3KOHOMMKY B KPATKOCPOYHOM rnepuoase (6e3 yueta
WMHBECTULMIA B OCHOBHble (POHABI), B peXmme MHMPASLMOHHOIO TapreTMpoBaHMS C MAABAlOWMM
06MEHHbIM KypcoMm. [NapameTtpbl GbiAM OLieHeHbl 6aiecoBCKUMU MeToAamK. [1penmMyLiecTBo noaxoaa
3aKAKYAETCS B BO3MOXKHOCTU OLLEHMBAHMS NMapaMeTpoB Ha KOPOTKMX BPEMEHHbIX Psiaax, UTO BaXKHO B
YCAOBMSIX CTPYKTYPHbIX CABUIOB, 3@ CYET MUCMOAb30BaHWUS anpuropHoi MHpopmaumm. Ha oueHEHHbIX
napameTpax OblAM  MPOBEAEHbI  CLEHApHble pacyeTbl AAS  LIOKOB COBOKYMHOM  (DaKTOPHOM
NPOM3BOAMTEABHOCTM M COBOKYMHOIO CrpoCa, AAS LIEHOBOIO LIOKA M POCTa BHELUHEN MPOLIEHTHOM
cTaBku. [oAyueHHble pe3yAbTaTbl MOMyT OblTb MCMOAb30BaHbI NPU Pa3paboTke AEHEXXHO-KPEAUTHOM
MOAMTUKM U ONTUMM3aLMM e€ napameTpoB. Takxke pe3yAbTaTbl MOTYT ObITb MCMOAb30BaHb! B KayecTBe
dyHAAMEHTa AAS MOCTPOeHUs NMPUKAaaHbIXx QPM-moaenen.

KAloueBble CAOBa: AMHAaMMUYECKME CTOXAaCTMYECKME MOAEAM OOLLero paBHoBecus, GaniecoBcKoe
OLeHMBaHWe, MH(PAILMOHHOE TapreTMpoBaHme.

Shults D.N.

PhD in Economics, Infrastructure economics center,
Russia, Moscow, e-mail: shults@inbox.ru

Bayesian dynamic stochastic general equilibrium model of Kazakhstan

The article presents dynamic stochastic general equilibrium model of Kazakhstan and its parameters
estimation by Bayesian methods. A feature of DSGE-approach is the use of the neo-Keynesian
microeconomic foundation, which allows describing the behavior of key economic actors and taking
into account the main market failures (imperfect markets and sticky prices). In addition, DSGE-models
are based on the theory of rational expectations. The model is a system of 15 linearized equations for
key macroeconomic indicators of the main economic sectors: households, enterprises, the National
Bank, and the external sector. The model describes the economy in the short term (excluding investments
in fixed assets), in the inflation targeting mode with a floating exchange rate. Parameters were evaluated
by Bayesian methods. The advantage of this approach is the possibility to estimate parameters on short
time series due to the use of prior information. This is important in the conditions of structural changes.
Scenario calculations were performed on the estimated parameters for aggregate factor productivity
shocks and aggregate demand shocks, for prices shock and for an increase in external interest rates. The
results can be used for the development of monetary policy and optimization of its parameters. The
results can also be used as a foundation for building applied QPM models.

Key words: dynamic stochastic general equilibrium models, Bayesian estimation, inflation targeting.
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BailiecoBckast quHaMuYecKasi CTOXaCTHYECKasi MOJIEITb 06H_ICFO PpaBHOBECUSL Kazaxcrana

Lyabu AH.

3.F.K., MH(ppaKypbIAbIMABIK, 5KOHOMMKA OPTAAbIFbI,
Pecen, Mackey K., e-mail: shults@inbox.ru

Ka3akcraHAarbl AMHAMMKAABIK, CTOXaCTUKAADIK,
YKaArMbl Terne-TeHAIK MOAEAI

JKyMbIcTbiH  MakcaTbl — KasakcTaHAaFbl AMHAMMKAAbIK, CTOXACTMKAAbIK, >KaAmMbl Tene-TEeHAIK
MOAEAIH Kypy »>koHe OHbl 0OararayablH Bayesian oaictepiH KoAaaHy. ToCIAAIH  epekiueAiri
3KOHOMMKAHbIH,  HEri3ri CyObekTiAepiHiH MiHe3-KYAKbIH CUMATTayfa >KOHe Heri3ri  HapbIKThIK,
COTCI3AIKTEPAT (KETiAMEereH HapbiKTap MeH MKemci3 6ararap) ecenke aAyFa MyMKiHAIK 6epeTiH
HEOKeMHCMaH MMKPO3KOHOMMKAABIK, ipreTacbiH nanaaaHy 60Abin tabbinaabl. CoHbiMeH Katap, DSGE-
MOAEAbAEP OHTaMAbl OOAXKAA TEOPUSICbl HETi3iHAE KypblAaAbl. MOAEAb 3KOHOMMKAHbIH Herisri
CEKTOPAAPbIHbIH: Vi1 LIAPYaLIbIAbIKTAPbIHbIH, HAKTbl CEKTOP KOCIMOPbIHAAPbIHbIH, YATTbIK, GaHKTIH,
CbIPTKbl CEKTOPAbIH TYMIHAI MAKpO3KOHOMMKAABIK, KepCeTKilTepi ywiH 15 AMHeapu3auMgAaHFaH
TEHAEYAEP XXYMeCiH binpipeai. MOAEAb KbiCKa MEP3IMAI Ke3eHAE (Herisri KopAapFa MHBECTULIMSIAAPAbI
ecernke aAmaraHAad), e3repmeAi anbipbac 6Garambl 6ap MHMPASUMSAbIK, Tapretrey pexumiHAe
IKOHOMMKaHbI cunaTTanAbl. [Napametpaep 6anectik aaictepmeH 6araraHabl. TOCIAAIH apTbIKLLIBIAbIFbI
KbICKA yaKbIT KaTapAapbliHAQ MapameTpAaepAi 6araray MyMKIHAIKTEpiHEH Typaabl, GYA KypPbIABIMABIK,
e3repicTep >kaFAaMblHAQ, amNpPUOPAbIK, akmapatTbl MampaAaHy ecebiHeH MaHpbi3Abl. baraaaHraH
napameTpAEpPAE >KUbIHTbIK, (DAKTOPAbIK, OHIMAIAIK KOHE >KMbIHTbIK, CYPaHbIC TaAbIKChITraAapbiHa, 6ara
TAABbIKCbITMACbl MEH CbIPTKbl MarbI3AbIK, MOALLEPAEMEHIH ©CyiHe apHaAfFaH CLeHapuiAiIK ecenTtep
JKYPFi3iAAl. AAbIHFAH HOTMXKEAep aKlUa-KpeAMUT casicCaTblH 93ipAey >K8He OHbIH MapameTpAepiH

OHTAMAQHABIPY Ke3iHAE MarAAAAHbIAYbI

MYMKIH.

CoHpait-ak, HaTmxeAep KoApaHb6arbl QPM-

MOAEABAEPAI KYPY YLUIH ipreTac peTiHAe NanAaAaHbIAYbl MYMKIH.

TyidiH ce3aep: >kaAnbl
6aranayAapbl, MHPASLMSHbBIH TapaAybl.

BBenenue

B konme XX B., mpexie BCEro B Pa3BUTHIX
CTpaHaX, OCHOBHBIM WHCTPYMEHTOM MaKpO3KOHO-
MHUYECKOTO MOJIETHPOBAHHS M Pa3paOdOTKA MaKpo-
SKOHOMHUYECKON MOJIUTHUKH CTalk JUHAMHWYCCKHEC
CTOXaCTUYECKHE MOJIENH OOINero paBHOBECHS
(DSGE-mopmenn). Ha mocTcoBeTCKOM ITPOCTPaHCTBE
n B Kaszaxcrane 3TOT MHCTpyMeHTapuil sBiseTcs
OTHOCHUTENIFHO HOBBEIM W Ha CETOMHAIIHWKA JCHb
HUMECTCA HEC TaK MHOI'O HAayYHBIX HY6HHK3HHI>'I Ha
oty Temy (Mmyosa, 2013; Mukhamediyev, 2013;
2014; Mymem, Omakbaes, 2018).

Llenbto craThy sBisETCS pa3paboTKa JTUHAMHU-
YEeCKOH CTOXacTUUECKOW MOJenu OOLIero paBHO-
Becust Kazaxcrana u omneHka e€ mnapameTpoB
0aiieCOBCKUMH METO/IaMHU.

[IpemnoxenHas HUXe MOJIETh COCTOUT U3 arpe-
THPOBAHHBIX CEKTOPOB: «JIOMAIIHUE XO3IHUCTBA» H
«PEATBHBIN CEKTOPY, «BHEITHUI MUP» U JCHEHKHOTO
perymstopa. l'ocymapcTBo SBHO HE BBIIEJIEHO.
HomamiHue Xo3siicTBa OCYUIECTBISIOT TPYAOBYIHO
JeSTeNbHOCTh, COEPEeraroT YacTh J0X0/a B aKTHBaX,
MPOHOCSIIUX TMPONEHTHBIN JT0X0A, U B HAINYHBIX
nenbrax. [lpennpusiTus peajsbHOTO CEKTopa IOT-
PEONSAIOT TPYl TOMAITHUX XO3SMCTB M MPOU3BOIAT
MPOAYKIMIO JUISI BHYTPEHHETO MOTPEOJIeHUs U Ha

Tene-TeHAIKTIH  AMHAMMKaAbIK, CTOXAaCTMKAAbIK,  YATiAepi,

baiec

skenopT. st menell KpaTKOCPOYHOrO IMPOTHO3U-
poBaHMsI MBI TNPHUHUMAaeM OCHOBHBIE (DOHIBI
3aJlaHHBIMU U SIBHO HE BBIJCIIAEM HWHBECTHUIUH B
OCHOBHOM Kanuraj. BHEIHUN CEKTOP NPEabBISET
CIIPOC Ha SKCIOPTHPYEMbIE TOBaphl U (HOpMHUpYET
MPEMAJIOKECHHUE B BUIE UMIIOPTUPYEMOM MMPOAYKIIHH.
IInroc MBI IpeanonaracM OTCyTCTBUE OTPAHUYEHUN
Ha MOOWJIBHOCTh KanuTtana. HanmoHaibHBIH OaHK
NPOBOAMUT MOJUTUKY WH(ISIMOHHOTO TapreTHPO-
BaHUsI, yrpasisis 0a30BOIl MPOLEHTHON CTABKOM.
Takum 00pa3oM, B MOJAENH YUHUTBIBAIOTCS PhI-
HOK TpyJa, PBIHOK TOBApOB M YCIYI, KOTOpBIE
OIMCBHIBAIOTCS MOKA3aTENIAMU 3aHATOCTH M 3apa-
OotHo# TuiaTel, HeH 1 BBII. ®uHaHCOBBIE PBIHKK
MIPEJICTABIICHB] BAJIIOTHBIM PHIHKOM, PABHOBECHUE HA
KOTOPOM OITHUCHIBAETCS] OOMEHHBIM KypCOM TEHTE U
JIEHEXKHBIM PBIHKOM, KJIFOUEBOM XapaKTEPUCTUKON
KOTOPOTO sBJIsIeTCs1 0a30Basi NPOLIEHTHAS CTABKa.

O030p auTEpaTypBI

Mgb1 HE MOXXKEM W HE TpecieayeM IeNib JaTh
MOJIHOLEHHBII M BCECTOPOHHUN aHaANMU3 LENoi
SMOXH B MAaKpPOAKOHOMHYECKOM MOJICTUPOBAHUH.
Ho nomeitaemcst 0oTMETUTH HaUOOJIEE IPKUE, HA HAIII
CyOBEKTHBHBIM B3TJISI, OIU30ABI  3apPOXKICHUS
DSGE-noaxona.
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B cepenune XX B. B IpUKIAJHBIX UCCIIEIOBA-
HUSX TOCIIO/ICTBOBAJIN HIKOHOMETPUUECKHE MOJIEIH,
a B Hay4YHOH M y4eOHOH nuTepatype — KeWHCHaH-
CKHE MAaKpO’KOHOMHYECKHE M HEOKJIaCCHYECKHe
MUKpOIKOHOMHYECKHEe Moaenu. [IpotuBopeuns
MEXJy HUMH IIPUBENIH K TIOMCKAaM CHHTE3a: BO3HUK-
JIU HOBas KJIacCHYecKas MaKpOIKOHOMHUKa U HEOo-
KEHMHCHAHCKUI MUKPO3KOHOMHYECKUH (yHIAMEHT.

Tak, «xkputuka Jlykaca» (Jlykac, 1976) moka-
3ajJa OrPaHMYEHHOCTh HCIONB30BAHUSA HKOHOMET-
PUYECKUX MOJIETCH ¢ IMMOCTOSSHHBIMU KO3 ummen-
TaMH, HE YYUTHIBAIOIIMMHU OXHJIAHUS U TPOBOIH-
MYI0 3KOHOMHYECKYIO IOJIUTHKY. OJTO OTKPBUIO
JOPOry K HCIIOJIb30BAHUIO TEOPHH PAIOHAIBHBIX
OXKHUJIaHUH.

Crares Kumnmana, Ilpeckorra (1986) BBenma B
Hay4YHBIA 000POT HOBYIO MapagurMy — KaaTuOpOBKY
napametpoB. OHa mpeanosiaraer, 4yTo NapamMeTpbl
MOJENN JOJDKHBI OLEHHWBAaThCS HE JKOHOMETPH-
YeCKUMH METOJaMH, a TOoAOUpaThcs TakuM oOpa-
30M, 4TOOBI MOJIETIb BOCIIPOM3BOANIIA CTUIIN30BaH-
Hble uepThl 3xoHoMuKH (Jlelonr, Jleiis, 2011: 253-
284). [lo3nHee HaMeTHIICS OTPEAeNEHHBIN CUHTE3 —
pabora Cmetca, Yorepca (2007) oTkpblIa JOPOTY K

HCTIONB30BaHUI0  0alilecOBCKOTO  OLIEHUBAHUS
DSGE-moneneit.
CoBpemennsle wuccienoBanusg, (Xomr, Cap-

mxeHT, 2018) u (MsHkbI0, Patic, 2018), BO3BOAAT K
uaesMm M. @dpuamaHa KOHCEHCYC MaKpO3KOHO-
MHCTOB B TOM, YTO MOHETapHas INOJINTHUKA OKa3bl-
BaeT BIMSHME JIMIIb HA KPATKOCPOUYHBIE KOJIeOaHUs
BOKPYT PaBHOBECHOTO IKOHOMHYECKOTO POCTa, HO
He Ha caM 3ToT poct. CoorBercTBeHHO, DSGE-MO-
JIeNd, KaK TPaBUJI0, COCPENOTOYCHBI Ha ONMCaHUH
MEPEeMEHHBIX-OTKIIOHEHUH (gaps).

HecmoTpst Ha u3BeCTHBIE HEOCTaTKH (DUIBTpa
Xonpuka-IIpeckorra (XamunsroH, 2017) u Hamm-
ye OoJiee NPOJABUHYTHIX MOAXOAOB ((QHIBTPHI
bakcrepa-Kunra, Kanmana u np.), oH ocraércs,
MOKaITy#, CAMBIM TOITYJIAPHBIM HHCTPYMEHTOM ISt
BBIJICJICHUS JOJITOCPOYHBIX TCHIACHUUH M pacdéra
OTKJIOHEHUH.

Kpome matemarnueckux ocobennocreit DSGE-
[TO/IX0J1a, OTMEYEHHBIX BBIIIE, HEOOXOIUMO XOTS OBI
BKpaTIle OYEPTUTh €ro TeOopeTHUECKUH (HEeOoKeil-
cuaHckmii) Oasuc. Kak H3BeCcTHO, KEHHCHAHCKOE
HampaBlieHHe TPAJUIMOHHO [eajo akIeHT Ha
TaKUX «IPOBAJIaX» pPhIHKA, KAK HErHOKWUE IICHBI H
3apaboTHBIE ITATHl, HECOBEPIIIEHHAs KOHKYPEHIIHS,
HECOBEpPILIEHHAs 1 aCHMMETpUYHas1 HHPOpMAIIHSL.

B pabote KamsBo (1983) monenupyercs meHo-
o0pa3oBaHHe B YCJIOBHAX JIOJNTOCPOYHBIX KOH-

ISSN 1563-0358
eISSN 2617-7161

TPaxToB. B 3THX ycinoBUAX GUPMBI HE MOTYT OTKJIO-
HATBHCA OT paHee YCTaHOBJICHHBIX LIEH Aa)XXe B TOM
ciy4ae, eClii HECyT IpH 3TOM motepHu. Porembepr
(1982) omuceiBaeT 3TH TOTEpH B BHUIE KBajpa-
TUYHOH (QYHKLUH.

[ToTpeOuTenbCcKuii BHIOOP B YCIOBUSAX MOHOIIO-
JUCTUYECKOW KOHKYPEHILMH 3a4acTyi0 MOJeu-
pyercs Ha ocHOBe arperara Jluxcura-Cruriuia
(Huxern, Crurmmn, 1977), pa3sBUTOrO B TOITY-
nsipHOW Mognenu oOmiero pasHoBecusi (bianmrap,
Kwuoraku, 1987). C momMompio 3TOro moaxo/1a OIr-
CBIBAIOTCA HE TOJBKO TIPOIECCHl TOTPEOIEeHNUS
JOMallHUMH XO3SHCTBAMH, HO M MOTpeOIcHHe
PECYPCOB B TIPOHM3BOJICTBEHHOM CEKTOpE, a TaKKe
MPOMEKYTOYHOE  TOTpeOJicHHEe B YCIOBHSX
HECOBEPIICHHOW KOHKYPEHITHH.

B mpaktugeckoit nesitenpHOcTH DSGE-MOomenmn
SIBIITFOTCS. OCHOBOM JJISl IPUKJIATHBIX KBaPTAIBHBIX
nporHocTrdecknx mozene (QPM) (UepHsBckuid,
Myxkanos, 2017). Ilocnennue UCHONB3YIOTCS LICH-
TpoOaHKaMH TIPU BEIPAOOTKE MOHETApHOM (IIpo-
LEHTHOW) MOIUTHKH B YCJIOBHUAX HHQISIIUOHHOTO
TapreTHPOBAHMUS.

MoaeaupoBaHue JOMAIIHUX XO03SIICTB

[IpenmonaraeM, 4To AOMAIIHHE XO3SHCTBA I1O-
Jy4aroT JOXOA B BUjE 3apaborHoi rmiatel W; 3a
enqununy tpyna L;. Kpome Toro, oHu mosyyaroT
NpOLIEHT R; OT akTHBOB B HallMOHAJILHON BaioTe
D;. AXTUBBI B HHOCTPAHHOU BaJlOTE, BHIPAXKEHHBIE
B HAIMOHANBHOH Bamote, DY MMEIOT 10XOAHOCTH
RY.

06néM DYV, KOHBEPTHPOBAHHBI CETOHA B
WHOCTPAHHYIO BAJIIOTYy 1O OOMEHHOMY Kypcy S,
TpaHchOpPMHUpPYETCSI B CIENYIOIEM IEepHOAE B

w
00BEM CpeJIcTB DSL (1 4+ RY)E[St4+1], tie E¢[Si1]
t

— OXHUJIaeMblii 0OMEHHBIN Kypc B miepuoje +1.
Pacxonpl AoMalmHUX XO3MMCTB Ha MOKYNKY
TOBapoB U yciuyr C; OCYIIECTBISIOTCS IO YPOBHIO
neH P.. HemorpeOnennnas yacth moxona (coepe-
JKEHUS) HAMpaBIsIETCS B AaKTHUBBI, IPHHOCSITHE
MPOLEHTHBIN JOXOJ ¥ HaIU4HbIEe IeHbru M;.
Takum o0pazoMm, OKOPKETHOE OTpaHHYCHHE B
HOMUHAIHHOM BBIPOKCHUH UMEET BU/I;

P.C,+ M, + D, + DY =
=Wl + M1+ A +Re_)Dp_q +
(1 + R )DE4[S¢]

St—l

+D},
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Mbl  He HakjJaJablBaéM OTrpaHUYCHUS Ha
BO3MOXXHOCTH JIOMAIITHUX XO3AHCTB cOeperath u
KpeauToBath. Takke HE BBIICISEM HAJIOTOBBIC
TUTATEXH U TpaHCHEPTHI OT TOCYAAPCTBA.

BropkeTHOE OrpaHUYeHUE TOMAITHUX XO3SHCTB
MOXET OBITh TIEPENUCAaHO 4Yepe3 pealibHbIC
(medbnupoBaHHBIE) MOKA3aTENM, KOTOpPbIE OYyIyT
UCIIOJIL30BAHEI Jaliee:

(Ct + mt + dl’ + dgl/ - WtLt)(l + T[t) =
=my_+ (A +R_)deq +

(1 + RV DE_4[S]
St-1

+diy

Dy

w
D
e dy == u dl¥ == peanbHble aKTHBBHI,
Py Py

MIPUHOCSAIIME TPOLIEHTHBIN JOX0/ B HAIIMOHAIBHOU
o w,

W WHOCTPAaHHON BalloTax; wy = P—t — peanbHad
t

Pt

3apaboTHast TIaTa; T = o 1 — ypoBeHs
t—1
M
uHpIAIAN; My = P—t — peaNbHBIC JCHEKHBIC
t
OCTAaTKH.
Hanee  mpenmonaraeM, 4TO  JOMAlIHHE
X03s5IicTBa  MMEIT (YHKIHIO TOJE3HOCTH C

ITOCTOSTHHOW CKJIIOHHOCTBIO K pucky (CRRA).
OYHKIUS MOJIE3HOCTU MOJIOKUTEIBHO 3aBUCHUT OT
peanbHOTO TOTpeONeHMs M 3amaca JeHer', u
OTPHLIATENLHO — OT 3aTpar TpyAa. TakuM oOpaszom,
JIOMAIllHAE XO3iUCTBa MAaKCUMU3HPYIOT OXKHJae-
MYIO0 CYMMapHYIO JUCKOHTHPOBAHHYIO TIOJIE3HOCTH:

b - 1+ -
U=E Zﬂt G _ Lt(p+wmtlw
& 1-o 1+¢ 1-9y

— max

rae f € (0; 1) — HopMa TUCKOHTHPOBAHHSL.
@®yuknus Jlarpanka uMeer BUJ:

1-o L1+<P N metl—l[}
1+¢ 1-vy

= A\ (Cc+my+d + dZV —wel )+ 1) —mey — (L + R )de_q — d}:/'i1

YcnoBust mepBoro Mopsaka A HOTpeOIeHus
C;, peanbHBIX NEHEXHBIX OCTaTKOB Mg, NPEIIO-
eHus Tpyna L, ¥ aktuBoB d u d}Y paBHBI:

oL
EYR pC7 -4 +m) =
t ﬁtCt—O' (1)
=0>——=1
(1+m) t
oL
_— _pt - _ =
am, B*¥Ym; AL+ 1) + Apgq @)
=0= ﬁtlpmt_lp = At(l + T[t) - /1t+1
0L
_— = t ¢ =
oL, prOL; + A1+ m)w, 3)

=0= BtoLY = 2,(1 + n)w,

! Cniemyer cka3aTh HECKOJILKO CJIOB O BKIKUYEHHMH JIEHET
B (QYHKIHIO TMO0JIe3HOCTH. Eciam cOepexxeHus HPUHOCST
IPOLIGHTHBIH J0X0A4 W Onaromaps 3TOMY YBEIMYHBAIOT
Oynyiiee morpeOieHHue, TO HaJM4YHBIC JCHBIUM JOXOA He
OPUHOCAT, a JIMIIb  OOECICHHWBAIOTCS  HMHQISAIHEH.
COOTBETCTBEHHO, HEBKIIIOYCHHE MX B (QYHKIHIO HOJIE3HOCTH
MPUBOAXAT K TOMY, YTO ONTHMAJbHBIH 3amac HaJIHYHOCTH

(1 + RS,
Sia

oL
- (A +m) + A1 (1+Ry) =
t
4
:0:/1t+1:(1+”t) “)
A (1+Ry)
oL
W = _At(l + Tl't) +
1+ RME[S
+At+1( tS) [Ses1] — 0> (5)
t
Aevr (1 +m,)S;

A (14 RY)E[S;44]

W3 ypaBuenuit (1) u (4) monyduM ypaBHEHHE
Oiinepa, onpeaessoniee JUHAMUKY TOTPEOICHHUS:

JOJDKeH OBITh paBeH 0, 9TO MPOTHBOPEUNT PeanbHON KU3HH.
Yrobbl 3TOr0 M30€XaTh, 3a4acTyl0 [EHBIM BKIIOYAIOT B
GyHKIMIO TMONE3HOCTH. [IPOTHB 3TOrO0  BBICKA3bIBACTCS
BO3p&XEHHE, YTO JCHBI'M caMM 10 cebe He JOCTaBIAIOT
0JIaroCOCTOSIHHE, HO JIMIIb KOCBEHHO CHOCOOCTBYIOT 3TOMY,
OKOHOMS BpeMs Ha COBEpLICHHE CHCJIOK M CHHXKas
TPaH3aKLHOHHBIC U3ACPKKH.
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8 (E[Ct+1]>_a _ 1+ E[meiq] ©6)

C, 1+R,

U3 ypaBHenus (6) cieayeT, 4To B JOJITOCPOY-
HOM PaBHOBECHH pealbHas (32 BEIYETOM WHOIIATINN )
craBka mporeHta 1"~ —Inf +o0é, toe ¢ -
YCTOMYMBOM TEMIT IPUPOCTA MOTpeOeH s, a 1" —
€CTeCTBEHHas cTaBKa mpoleHTa. [lockoneky f < 1,
TO Ipu ¢ = 1 cTaBKa MPOIIEHTA JOJKHA MTPEBHIIATH
TEMITbI POCTa TOTpeOIeHus 1™ > C.

W3 Bepaxenudn (1), (2) u (4) BBIBOAUM
(YHKIHUIO cripoca Ha peallbHble KaCCOBBIE OCTATKH
0, xoTOpast MOJOXKUTENBHO 3aBHCUT OT PACXOJIOB U
OTPHIIATEIIFHO OT CTABKH MPOICHTA!

R,
1+ Rt) @

- — —0
Ym, ¥ =(; (
W3 Beipaxkennit (1) un (3) momydaeM (yHKIIHIO
npeiokeHns Tpyaa (8), KoTopas MOJOXKHUTEIHHO
3aBHCHUT OT PEAIbHON 3apaOO0THOM IIATHI Wy:

OLY = C7%w, ®)
MoaenupoBaHue CTPYKTYPbI OTPedIeHUsA

Bblmie Mbl OyuYnau BbIpaXKEHUE Ul HOTPEO-
nmenus (6). Temeps ompeaenuM ONTHMATBLHYIO
CTPYKTYypy HOTPEONICHHS OTEYECTBEHHBIX Cp; M
uMnopTHeIX Cp; TOBapoB, cienys (Xeuiinpa, Ban
nep ILmtor: 362-364).

MaxkcuMu3upyemM* KOMIIO3UTHOE TIOTpedIeHHue:

0
o-1 -1\
C,=|(@1- 5)CH§ + 5CF_§ 9)
— max

pu OI0HKETHOM OTPaHUYCHUH:

Py Cht + PreCpe = PGy (10)
3nech P, — cToUMOCTB NOTPEOUTENBLCKON KOP3H-

HBI, COCTOSIIIIEH M3 OTEYECTBEHHBIX W HMITIOPTHBIX

onar. Cy; u Cpy — n0TpeblIEHUE OTEUECTBEHHBIX U

2 Pemienue JBOWCTBEHHON 3anauy (MMHUMH3ALUA GrO-
KETHBIX pacxonoB Py Cy; + Pp(Crp¢ IPH 3aJaHHOM KOMIIO-
3UTHOM moTpebneHnn C;) TO3BOJNSET IONYYHTh TOT IKE
pe3ynbTaT.
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UMIIOPTHBIX Onar mo ueHam Py, u Pp; cooTser-
ctBerHo. § € (0; 1) — no/s UMIOOPTHBIX TOBAapOB B
notpebnenny, a 8 > 1 — mapamerp, OTpakaroIni
CKJIOHHOCTB HaceJleHus K quBepcudukanun. Takke,
Kak OyZeT IHOoKa3aHO HIDKE, mapameTrp 6 MOXHO
MHTEPIPETUPOBATh KaK 3JACTHYHOCTH CIpoOca IO
OTHOCHUTEIILHOU IICHE.

Oynknus JlarpaHaxa A8 3a0add MaKCUMH-
3auuu (9) npu orpanuuenuu (10) umeer BUA:

6-1 -1
[

£=(@a-6c

H F
—A(PyCy + PxCr — PC)
VYcnoBus IepBOro nopsiaKa:

oL 1
— =(1- o-1C,.°
ac, (1-96)Ce-1C,

1
_APH=0

oL 1

1
—— =6C9-1C,% —AP- =0
F
dCr F
N3 »3Tux ycnoBudl HaXoJWM ONTHUMAJIbHbIE
MIPOTIOPITUH MEXY TIOTPEOJICHUEM OTCUSCTBEHHBIX

U HMIIOPTHBIX Onar B 3aBHUCHMOCTH OT COOTHO-
ICHHUA UX IICH:

Cy (1 - 6)6 (PH>'9
Ce \ & Pr
IMoacraBisisi B ypaBHEHHE Ui KOMITO3UTHOTO
NOTPEOICHHUS, TIOJIyYaeM:

[
P 1-6 6-1
C=Cr <(1 —5)051-0 (P—”) + 5)
F

O003HaYMM KOMIIO3UTHBIN MHAEKC LIEH KaK:

1
P=((1-6)Py°+6Pi0)" (1

Torna onTUManbHOE MOTPEOICHHE OTEYECTBEH-
HBIX W MMIIOPTHBIX TOBAapOB 3aJa€TCs BBIpaxe-
ausivu (12) u (13):
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Cur P (PH,t)_g
.~ AT, (12)
-0
Cre _ 50 (h) (13)
Ct Pt

Mooenuposanue peanvroco cekmopa

BriBO ypaBHEHUS HOBOKEHHCHAHCKON KPUBOI1
Owmmmrnca (NKPC) nmiasi oTedecTBEHHBIX TOBapoOB
ocHoBaH Ha nyOmukanuu (Lynen, OmaxOaes,
2018).

Kak n3BecTHO M3 MUKPO3KOHOMHKH, ONTHMab-
Has LeHa Py, (He myTaTh ¢ MMPOBBIMH IEHAMH
Py +) Ha HECOBEPIIEHHBIX PHIHKAX ONPEAENAETCS 110

&
npasuiny Pp, = s—_1MCt’ rIae & — 3JIACTUYHOCTH

crmpoca o ueHe, a MC, — npeneiabHble U3nepxku. B
norapuMax 3TO 03HAYAET Py ¢ = U+MCy, THE U =

&
Ty — HalleHKa K M31epKKaM. Hanee uepe3 manbie

OykBbl p MBI OyneM o0Oo3HauaTh Jorapudm IeH,
nanpumep pjy ¢ = In(Py; ,).

Ho B kaxplii mepuoj; BpeMEeHH ¢ ornpeiei¢HHas
nomst GupMm w € (0;1) BBIHYXAEHAa COXPAHATH
MPENUCAaHHYI0 KOHTPAKTaMu 1ieHy. M Tuiib ocTaB-
IIMECS. MOTYT YCTaHOBHTH ONTHMAIBHYIO IICHY.
Torma kaxnas ¢upma, KoTopas UMEET BO3MOXK-
HOCTb yCTaHOBHUTH IIEHY, BBIOMPAET HE LEHY Py ¢,
ONTHUMAJIbHYI0 B JAHHBI MOMEHT BpPEMEHH, HO
HEKOTOPYIO JIOJITOCPOYHYIO0 IEHY Py ¢, KOTOpas
OyIerT MHHUMU3WPOBATH IUCKOHTHPOBAaHHYIO (C
y4ETOM BEPOSITHOCTH HEU3MEHHOCTHU IEH W) OXKH-
JaeMyI0 BEIUYHMHY MTOTEPb

S(Bue) = Z(ﬂw)sE [(ﬁH,t - p;:l,t+s)2] (14)
=0 — min

Munnmmszanuss Qyskuun noreps (14) maér
BBIpaXEHHE AJIs1 YCTaHOBIIEHHSI ONITHMAJIBHOM LIEHBI

Pt 2azo(Bw)® = X2 o(Bw)SE[pf t4s]- Otkyna
HOJTyYaeM:

Pae = (1= o) ) (B)Elu+meys]  (19)
s=0

Breipaxenne (15) ectb pelneHune ypaBHEHHS

Pue = (1 —Ppw)(u+me) + .BwE[p_H,t+1] npu
|Bw| < 1.

B utore ypoBeHb 1IeH Ha OTE€UECTBEHHbBIE TOBA-

PBI OmpenenseTcs Kak CpeIHEB3BEILICHHOE THOKHUX U
HEM3MEHHBIX LeH Pp¢ = Wpye—1 + (1 — w)Py,.
HamomuuM, 4Yto @ — Mepa HeruOKocTu
(MHEPUMOHHOCTH) LIeH, MPEACTaBIsIeT COO0H MO0
¢upMm c sxecTkuMu neHamMH. C y4eToM 3TOTO
DPHt—WPH,t-1 __

MONY4aeM  BHIPAKCHHE M LEH - — "5 =

(1 - Bw)(u + mc;) + BwE [W] W B

TCPMUHAX I/IH(l)J'IHLII/II/I OTCUCCTBCHHBIX TOBAPOB:

Tyt = PHt — PHit-1 =
(16)

=k -mcry + PE [T[H,t+1]'

rae mcry = U+ Mc; — Py — pealbHbIe MpPEIeb-

(1-w)(1-Bw)
w

HapaMeTp, OTPaKaroI1ii HErMOKOCTD LIEH.

21.]]51 MOJIy4Y€HUA SBHOTI'O BBIPAXCHUA MPECACIIb-

HBIE U3JIEPKKHU C Ha0aBKOM [, a K =

OWL
a(WL) _ OWLOAL _ —3r
HBIX wu3aepkek MC =—=>"=—— =32 =
Acp oy dL Y 24
ow aL
Wz L
—y— HaM HE0O0XOoIWMO 3aJaTh IPOU3BOJ-

cTBeHHYI0 (yHKIUIO. J{7s MOAenmupoBaHusl SKOHO-
MHUKH B KPaTKOCPOYHOM Iepuoze OyaeM HCIONb-
30BaTh QyHkiuw0 Kobba-J/lyrinaca 6e3 kamurana:

Y =AL* 17
rae Y — o0séM peanpHOTo (HedumposanHoro) BBII,
L — xonnyecTBO 3aHATHIX, A — COBOKYITHas (hakTop-
Hasi  TpousBoauTensHOCTh, a «a € (0;1) -
anactuuHocTh BBII mo Tpyny.

B ycnoBusix HecoBepIIeHHONH KOHKYpEHIIMH Ha

pBIHKE TpyJda CTaBKa 3apabOTHOM TUIATBI He
¢ukcupoBana s pupm. Torda, 3amaB 31acTud-

o w ow L
HOCTb 3apabOTHOM IUIATHI IO TPYAY &' = L M
MPOM3BOACTBEHHYIO pyHKIMIO (17), morydaem mpe-
we(1+elV)
nenpHple n3nepxkkn MCp = “aviL, 1 PeanbHbe
t/ bt
TIpeieNbHbIE N3/IEPIKKH:
W, (1+¢")
MCR, = ——"%~ (18)

[IpousBoactBennas pyukuus (17) 3agaér BBII
co cropoHbl npesiokeHus. Co CTOPOHBI CIpoca
BBII onpegnensercs yepe3 «0OCHOBHOE MaKpO3KOHO-
MHYECKOE TOXIECTBO» KaK COBOKYIIHBIH CIIPOC
Pa3HBIX CEKTOPOB YKOHOMUKHU:

68 Becthuk. Cepus sxoHomuueckast. Ne2 (128). 2019



yner JI.H.

= AC + Cy + E; (19)
rae AC; — aBTOHOMHOE NOTpeOJIeHHEe, COCTOALIEE U3
TOCYJapCTBEHHBIX PAacXOl0B W WMHBecTHLUN; E; —
00BEM dKCIIOpTA.

B m3Bectueix HaM DSGE-monensx mamoi ot-
KPBITOH 3KOHOMHKHM IPEAINOJaraeTcsi TaK Hasbl-
BaeMoO€ MEXIyHApOJHOE DACIpEeIeHHe PUCKOB
(Famu, Monauemmu, 2005). OHO ommpaeTrcs Ha
MPEANOCHUTKY O TOJIHBIX PBIHKAX, CYIIECTBOBAHUHU
(MHAHCOBBIX aKTUBOB DPpPOY U CBOOOIHBIN HOCTYII
K HUM. B npeAcTaBieHHON HUXE MOJAEIIN 3KCIOPTa
MBI OyJeM HCIOJb30BaTh MOJEIbL CIpoca B
YCJIOBUSIX MOHOIIOJIMCTHYECKON KOHKYPEHIIWH, a
umeHHO BoIpakeHue (13). Torma cripoc Ha oTedec-
TBEHHBIN IKCIIOPT OMMCHIBAETCA yPABHEHUEM:

-9
PH,C

_THe (20)
StPwt

Ee =y Ywe
rae Yy,  — muposoii BBII; Py, ; — MUPOBBIC LIEHBI,
Y — mapameTp MpennoyTeHHHd K IuBepcupuranuu
BHEITHEW NOTPEONUTENBCKONH KOP3UHBI.

DuHAHCOBLIE PBIHKHA

W3 ycnosuii (4) u (5) BeIBOOUTCS ypaBHEHUE
HETMOKPBITOT0 MapuTeTa MporeHTHHIX cTaBok (UIP),
YPaBHOBEIIMBAIOLIEE JOXOJHOCTH AaKTHBOB B
HAIIMOHAIBHON ¥ MHOCTPAaHHBIX BAJIIOTAX:

1+Rt=EBHd
1+RY Se

@n

VYpaBuenue (21) MokHO 3amucarh B Jorapudg-
Max kak Sy = E[s;11] + (RY — R,), rae s, = InS;.
Taxum oOpaszoM, mpaiiBepamMu OOMEHHOTO Kypca
MOTYT BBICTYNIATh U JICBaJIbBAIlIOHHBIC OXKHUIaHUS,
Y TIPOIIEHTHBINA apOUTpax.

3aKoH eIMHOH IIeHBI MpEeAIoiaraeT, YTo BHYT-
PEHHME I1I€Hbl Ha MMIIOPTHBIE TOBaphl Pr; ycTa-
HABIIMBAIOTCS HA OCHOBE MUPOBHIX 1IeH Py ¢ Kak:

Ppe = StPyw (22)

LlenTpanbHble 0aHKU MPOBOAST MPOICHTHYIO

MOJUTUKY B COOTBETCTBUH C TaK HAa3bIBACMBIM

rie ¥, — paspbiB BbIMycka, MPOIEHTHOE OTKIOHEHHE
BBII oT cBOEro paBHOBECHOTO COCTOSHHS; T —
[IETICBOY YPOBEHD HH(IISAIINH.

[Ipasuno Teiinopa (23) ykaspiBaeT Ha TO, YTO
peasibHas (3a BeIYeTOM MHGMISIMK) 0a30Basi CTaBKa
JOJKHA TIOBBIIIATHCS IPU HPEBBIIICHUN HHQIS-
LUell CBOEro ILEJeBOro 3HAYEHHA U NPHU TOJN0XKH-
TEJIbHOM pa3peiBe Beimycka. [Ipunnun Teinopa yr-
BEPXKIACT, YTO AT CTA0MIM3aLUH SKOHOMHKH peak-
U CTABKY MPOIIEHTA Ha OTKJIOHEHNE WHQIISLINN OT
Taprera A0/bKHa ObITh Oobme 1 (g, > 1).

IlockoabpKy cTaBKa NpOLIEHTA HE MOXET W3-
MEHSTHCS CIIUIITKOM 9acTO M PE3KO B OTBET Ha U3Me-
HEHHsI IKOHOMHUYECKON KOHBIOHKTYpHI, LleHTpains-
Hble OaHKM CIJIQ)XMBAIOT M3MEHEHHS TNPOLEHTHON
craBku (YepHsaBckuii, MykaHos, 2017):

Ry =(1—pg) x
x (r"+ 1+ qp(m, — ") = +q, %)+ (29
+PprR¢-1.

Taxkast craOMITM3aIMOHHAS IPOLIEHTHAS TIOJTUTH-
Ka HalpaBJeHa Ha JOCTH)KeHHe paBHoBecus Yy = 0,
m,=nl,R=r"+nT

Jlor-iuHeiiHas annpoKcuMAanus

Janee mpoIEHTHOE OTKIOHEHHE IMepeMEHHBIX

OT CBOMX PaBHOBECHBIX 3Ha4deHUil OyaeM o00o3Ha-
. ~ C

4yaTh «BoJMHOWY. Hampuwmep, C; = ln?f — IPOLIEHT-
HOE OTKJIOHEHHE MOTPeOICHHS TOMAITHUX X035 HCTB
oT paBHoOBecus C.

IIpu nuHeapuszanuu
anMnpOKCUMALUSIMHU:

DIn(1+X%,) = X, wm e*t = 1 + %

2)x; = x(1 + %p);

3)xf ~ (1 + a%,) u E[ae?®| ~ a + bE[%,];

4) nns ManeIx X, J; MX npousBenenue X, * y, = 0.

HepenncaB YpaBHEHUE (6) KaK

-0
Ct+1] ) _ (+E[me44])
= U TposiorapupmMu-
( [ Ct¢ (1+Ry) p P (1)

poBaB ero, moiiyyaeM JAWHAMHYECKUH BapHaHT
ypaBHeHUs [S:

OymeM TIOIB30BaTHCA

Inp — U(E[Ctﬂ] - ft) = E[me1] — R, (25)

Takum o6pa30M B CTAllMUOHAPHOM COCTOSAHUUN

npasuiiom Teitnopa (Teitnop, 1993): (my =nT u ¥, =C, =0) ecrecTBennas crapka
r B mporeHTa ™ IO/DKHA YIOBJIETBOPSTH YCIIOBHIO

Ry —m =1" + qp(m, — ) + q,,Yy, (23) ™ =—Inp.
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Bripaxkenne s 3aHsTocTH (8) amImpoKcCH-
MHUpPYEM CIIEAYIOIMINM 00pa3oM dD(Z(l + Zt))(p =
_ - -0
(C(l + Ct)) w(l+w;). C yu€rom ycnoBus
pasuoBecus PL? = C~w nonyuaem (1 + L)% =
(1 + C’t)_g(l + W;). Hakonen, nocie norapudmu-

pPOBaHUA MOTyYaeM 3anuch QYHKIIUN MPEATIOKCHHS
TpyJa 4epe3 NEPEMEHHBIE OTKIIOHEHUS:

(pz;t = _Uét + Wt (26)

Cripoc Ha J€HFTH B PAaBHOBECHU OTPEENIETCS

__wA R
paBenctBom Ym ¥ (7 = Tor Torna Beipaxkenue 0

~ % R R
MOYHO CBECTH K — 7, + 0Cp = (1+; )/(ﬁ). A
t

MOCKOJIbKY NMPH HU3KUX CTaBKax MpoiieHTa R;R =

0. () () ="

JMUHEHHas 3anuch A QYHKIHMU clipoca Ha JCHBIH
HAMeeT BUJ:

Torga wuToromas Jor-

" 1 o .
My =—+—=C =R,

v v (27)

1
rmen = o

MOXHO OTMETHTB, YTO JUHAMHKA TIEPEMEHHBIX
OTKJIOHEHWH He 3aBHCUT OT MapameTpoB (yHKIUU
nonesHoctn ¥ u ®. Kpome Toro, oOpamaer
BHUMaHHE, 4TO MOTpeOIIeHNE OKa3hIBACTCS HE3aBH-
CUMBIM OT JIGHEXXHOTO CIIpoca M TPEUIOKEHUS
Tpyza, a OHU 00a 3aBUCAT OT MOTPEOICHMS.

[MpousBoactBenHass ¢ynkums (17) ammpokcu-
MUpPYETCs KaK:

Y. =4, + al, (28)

JluHeapu3zaio 0OCHOBHOTO MaKpOIKOHOMHYEC-
koro ToxzaectBa (19) mpoeaém craemyomum
obOpa3zom:

Y, _ACtR N CH_tE_I_EtE
Y YAC Y ¢ YE
[IpuarMass BO BHHMAaHHE, YTO % =1+7,

MOJTyYaeM:

3 O6BIYHO B MAKPOIKOHOMUKE MO yCIOBHAMH TOPTOBJIH
MOHMMAIOT COOTHOILICHHE IKCIOPTHBIX U UMIOPTHHIX HeH. Ho
B DSGE-Monensx mis ynobcTBa NHpUHATA TEPMHHOJOTHSA,
ncnonb3oBanHas Hamu (Gali, 2008: 155).

Y, = (1 —wey — wp)AC, +

~ - 29)

+weyCh e + WEE:

e Wey, Wg — JOJM TOTPEOJICHUS JOMAITHUMH

XO035IUCTBAMU OTEUYECTBEHHBIX TOBAPOB U IKCIIOPTA
B BBIL

s BBIBOJA CIEMYIOIIMX BBIPAXKCHHUHA yJIOOHO

BBECTH JIBE HOBBIE I[I€PEMEHHBIC: peabHBINA
. P
obmennbIli Kypc RER = ?F U YCJOBHUS TOPTOBIU
Q= Prs
Py
JIOTapuQMBI:

Hamee ™Mbl OyJaeM HCHONB30BaTh WX

(30)

€2))

rery = Pw, + St — Pt
qt = Pw,t + St — Duyt

3akoH emuHOW IieHBI (22) B JIMHEHWHOM BHJC:
Prt = St + Pwy¢. A JUI TMHAMMKH LEH - Mgy =
As¢ + my . W3 (30) MOXKHO BBIPa3UTh TEMII
JeBalbBallMu  BaOThl As, = Arer; + mp — Ty ;.
Torna auHaMuka WHQIAIMA Ha UMIIOPTUPYEMBbIC
TOBapHI 33/1a€TCS YPaBHEHUEM:
gy = Arery + m; (32)
Jlor-nuneitnoe npubmmkenne’ ams mHmEekca
noTpeduTenbckux 1meH (10) ecTs:
pe ® (1= 8)pu, + Spp (33)
[ToTpebuTtenbckass WHGIAUAS MOXKET OBITH
3aMucaHa Kak:

T[t = (1 - 6)”H,t + 6 * T[F,t (34)
U3 mpubmmwxenus (33) w  ompeneneHus
peabHOro 00MEHHOTO Kypca clenyer

Pt = Put + 6q;. Kpome toro, uz (30) u (31) cre-
AyeT rery = qy + Py — Pr. Torza OKOHYATENbHO
3alymeM CBA3b MEXKAY peajlbHbIM O6MCHHI)IM
KypPCOM U YCJIOBHUSIMH TOPTOBJIH:

rer, = (1 - 8)q, (35)

4 JlaHHOE BBHIP@XKEHME IIETKO TONYYUTH JUIS YAaCTHOrO

ciyyas 6 = 1. Torna ueHoBoit arperat P = ((1 - &Py 0+
1

6P,.1_‘9)1_9 cBommTes k P = PA~8P2.
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Anmpokcumanus ans skcnopra (20) (BOmM3M
cocrostaus q¢ = 0) ¢ yuerom (31) paBHa:

Et =9q; + YW,t (36)

[IpotieHTHBIE OTKIOHEHHS ISl TOTPEOJICHUS
oTedecTBeHHBIX 0 1 UMIIOPTHBIX (12) 1 UMITOPTHBIX
(13) ToBapoB paccunTaeM OTHOCUTEIHEHO COCTOSTHUS

Pre — PPt — 1 Torma ¢ yuerom (30) u (33)
Pt Pt

HOJIydaeM:

Uz (30) cnemyer As, = Arer, —mp; + ;.
Torna u3 ypasaenus UIP (21) nonydaem:
rery = E[rery,4] +
+(RY = E[n{4]) -
—(R; — E[mey1]) + o7

(39)

rjae p* — CTpaHoOBas IMPEMHUS 3a PUCK.
HTorosasi Mmonennb

Ionyuusmascs DSGE-monens Bkmrouaer 15
YpaBHEHUM.
CoBoxkynHsIi cripoc (29):

Ve = weuCue + Wk + ey,

rae ey = (1 — wey — wg)AC, — dK30TeHHbIH 10K
aBTOHOMHOTO TOTpeOaeHUs (TOCyTapCTBEHHBIX
PacxXo/I0B W/WITU HHBECTUIIHIA ).

CoBokyImHOe npemioxenne (28):

B ypaBHenum (25) yuréM CcTpemIleHHE
JIOMaITHUX XO3SUCTB CTIaXXUBaTh NMOTpeONICHUE U
MOJYy4YUM TUHAMUYECKUM BapuaHT ypaBHeHus IS:

E =9q; + Yy,

BnyTtpennee
toBapos (37):

HOTpe6J'ICHI/IC OTCUYCCTBCHHBIX

CFI:I-:t - Ct + 05qt
Nmnopt (38):
é;t = C~t - 91‘67}

®yHKIUA crpoca Ha ieHbrd (27):
_ o .
m, =n(r™*+n’h) +$Ct — 1R,

[pennoxenue Tpyna (26):
- 1, ~
Lt == a (Wt - O-Ct)
I'n6punneiii Bapuantr NKPC (I'amm, [eptaep,

1999) yuuThIBaeT MHEPIHOHHOCTD (HOPMHUPOBAHUS
MHQIISIIIMOHHBIX OXKUIaHUM:

T[H,t = K" TT’l\fT‘t + (41)

+BE [T[H,t+1] + PruTH -1

B ypaBuenune nmmnoptupyemoit uapsammn (32)
TaKXe J00aBUM HHEPIHUOHHOCTS!

Mgt = Prrlpi—1 T
+(1 — ppp)(rer, —rery_y +m;)

YpaBHeHUe 151 HHACKCA TOTPEOUTENBCKUX TIEH
(34):

T[t = (1 - 6)7'[1.1'1: + 6 " T[F,t + e,-[‘t

Peanpaple mpenenbHble u3mepxkkd  (18) B
TEPMUHAX OTKIOHEHUN:
anrt = Wt - Yt + Zt (42)

VYpasuenue Teitnopa (24) nns HOMUHAIBHON

Cr = pcCioq + IPOLIEHTHOMH CTABKH:
+(1 = pR)E[Crya| + 5
1 (= pe)flCeal 40) Ry =1 —pp)(r™ + 1 + qu(m — ") + q, ;) +
+- (Elmei1]l =R +p) +ecy +prRt-1 + €pyt
_ VpaBuenue UIP B TepMuHAxX peaJbHOIO
rep = —lné’ : obmeHHOro Kypca (39):
Buemnuit ciipoc (3xcnopt) (36):
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rery = E[rery 4] + (RY — E[n{}1]) —
—(R; — E[mey1]) + o7

CBsi3b peajbHOro 0OMEHHOTO Kypca M yCIOBHI
toprosiu (35):

rer; = (1—-6)q;

B BBIpaKeHHSIX BBIIIE MBI BBEIH CIEAYIOIIHNE
UCTOYHHKH IIOKOB AJISI MOAETIH:

— IIOK aBTOHOMHOI'O CIIPOCa ey ¢

— IIOK MOTPEOMTENHCKOTO CIIPOca € ¢

— IIOK COBOKYNHOH (DaKTOPHOW MPOM3BOIH-
TenpHOCTH A,

— IIOK MMPOBBIX LI€H TTyy ¢

— IIOK BHEWHETO crpoca Yy ¢

— 1ok 6a3ooii craBku HBK ep ,

— IOK MMPOBOi POIIEHTHOH cTaBku R}

— IIOK B MMPEMHHU 3a PUCK p*

— IEHOBOM ILIOK € ;

[lepeuncneHHbIe IOKK MOETUPYIOTCS ypaBHe-
HUSIMH aBTOperpeccuu 1-ro mopsaka.

BaiiecoBckoe oleHUBaHHUE

Kak Obuto cka3aHo B Hauaie cTaThH, OaiiecoB-
ckue meronsl (Jellonr, [Iviie, 2011) u (Mukyiesa,
2017) craHoBsiTCS BCE Oojee pacmpoCTpaHEHHBIM
crmocobom oreHnBanus mapamerpoB DSGE-moge-
Jieii. Ha mam B3, 1oaxo/1 CTaHOBUTCS BCE Ooliee
MOMYJISIPHBIM OTYACTH IMOTOMY, YTO MOXET OBITh
WCTOJB30BaH B YCIIOBHSX KOPOTKHX BPEMEHHBIX
PSAMOB W/WIH CTPYKTYPHBIX CIBUTOB. DTO IOCTH-
TaeTcs 3a CYET TOTO, UYTO IS OTICHUBAHWS HUCITOJb-
3YIOTCSl HE TOIIBKO CTaTHCTHUYECKHE NaHHbBIE, HO U
anpUOpHBIC CYXKICHUS: IOJIOKEHHUSI 3KOHOMHYEC-
KOH TEOpHH, DKCIEPTHEIC CYXXICHHUS, PE3yIbTAThI
MPEBIAYIINX HCCIEOBaHUN, B TOM YHCIE 3apy-
OCIKHBIX.

ATnpropHbIe 3HaHUS 334af0TCA B BUAE QyHKIHIA
TUIOTHOCTH pactipeneneHuss f(6) HEU3BECTHBIX

napametpoB 6. Jlamee Ha OCHOBE WMEIOIIUXCS
HaOmoneHuit mo gopmyie balieca paccauThIBacTCS
(YHKIIMS allOCTEPUOPHOTO PACIIPEICIICHUS:

fy16)f(6)
f)

rae f(y) — GOyHKIMS TUIOTHOCTH pPaCHpeieieHHs
HaOmoaeHuit; f(0) — QyHKIMA anprOPHOTO pac-
npenenenus  mnapamerpos; f(y|0) = L(y|0) -
¢yHKIHA paBronoaoous. s monydeHus Toded-
HBIX OIICHOK pPAacCUUTHIBAIOT MAaTeMaTUYECKOE
OXXKHJIaHUE, MEAWaHy WU MOJY aroCTepHOPHOTO
pacnpeneneuust f(0]y).

B kadecTBe ampuUOpHBIX  pacHpelerIeHH
MPUHATO HWCIOJIB30BAaTh CleAyIomue (GyHKITHU
(pucyHoK 1):

— IS TIOJIO’KUTENBHBIX ITApaMETPOB MOJIEICH —
raMMa-pacrpesiesieHue, s OCTATFHBIX — HOpMaJlb-
HOE paclipeiesieHue (peke — paBHOMEPHOE);

— g Ko3(h(OUIUCHTOB, KOTOPHIE MPHHUMAIOT
sHadyenus ot 0 1o 1, — Gera-pacnpeseneHue;

— I CpPeIHEKBAAPATUICCKUX OTKIOHCHUU —
o0paTHOe raMMa-pachpe/ielicHue.

[Ipu >TOM ampuopHBIE 3HAYCHHS TUCIICPCUH
3aaloTcs OOBIYHO MAKCHMAaJIbHO BO3MOXKHBIMU,
YTOOBI HE CY)KaTh JUAMa30H OlCHUBAHHUS.

Jns  onpeneneHuss — HapaMeTpoB  ObUIH
WCTIOJIB30BaHbI CTaTHCTHUECKHe naHHble Komurera
mo cratuctuke W HammonameHOTO Oanka. s
OIICHKHY MTapaMETPOB BHEIIHETO CEKTOPa B KAYECTBE
Proxy-nepeMeHHbIX UCHOJb30BaIuch ctaBka OPC
CHIA, temmbr pocta BBIT u UIIL CHIA (manHbIC
International financial statistics MB®).

Ce30HHOCTH ycTpaHsach MerogoMm Census X-
12 B makere EViews 8. TpeHI-IMKINYecKas COCTaB-
JISTIONIAst MCKITIOYAIaCh TaM ke (PUIBTPOM XO0IpHKa-
[IpeckoTTa €O CTaHAAPTHBIM JUISI KBapTaIbHBIX
TaHHBIX mapaMmerpoM A = 1600.

Hons skcmopra B BBII wgp oTkanmOpoBana
Ha YpOBHE CpeIHEro 3HA4YeHHWs 3a TepHoJ
1995-2018 rr.

f6ly) = o L(yl6)f(6),
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(a) ParsomepHoe

(b) Hopmanbhoe

(d) Tamma

o8 o1 10

(e) Obparnoe ramma

Pucynox 1 — Bun ¢yHKuumit pacnpeseneHus, HCIob3yeMbIX IIpH 0aileCOBCKOM OLICHUBAHUH
Uctounuk: [xonc, Kymum, 2014: 38

Hons wummopra B mOTpeOJIeHWH JOMAIIHUX
xo3siicTB § Obuta oneHena B 12.8% Ha ocHOBe
TaOINI] «PeCypChI-MUCIONB30BaHms». Mcxons u3
crpykrypsl BBII o ucnonbs3oBanuto, CpeHss 10
MoTpeONIeHnsT IOMAITHUMH XO3SHCTBAMH OTedec-
TBeHHBIX TOBapoB B BBII cocraBuna 41%.

Lenb no uadasuuu w7 npumeM 1.25% B kBap-
Tal. EctectBennyo CTaBKY MIPOLIEHTA
r™ —1% B xBapTai. Mcxoas u3 ycnosust 1™ = —Inf3,
noiyvaeMm § = 0.99 (B nuteparype OH OLICHUBAETCS
o1 0.97 10 0.98) m p = 0.01.

OnacTUYHOCTh BBITyCKa MO TPYJy paHee MbI
oneHUBaNIM Ha ypoBHe 0.185. DnacTUYHOCTH BHYT-
PEHHETO ¥ BHEIIHETO CIPOCOB IO IIGHaM MBI
3aJaiuM Ha ypoBHE 1.

B mureparype (3apemnxuii, 2012; Mukhame-
diyev, 2013; Mukhamediyev, 2014) mapametrp o
00b19HO KanmOpyeTcs omm3ko Kk 1. Hamm mpensimy-
e 6aliecOBCKHE OLIEHKH TOKa3bIBATH OONBIION
pa3bpoc — ot 0.9 o 6. [Ipumem anpuopHoOe 3HaUe-
HUe mapaMerpa | ¢ MIMPOKHM KOPUIOPOM OIEHH-
BaHUs.

[Tapamerp ¢, Kak mpaBwio, KaIuopyercs ot 1
nmo 3 (3aperkuit, 2012). Jlnsa Kazaxcrana, B BUIY
3HAYUTENLHOW WHEPIMOHHOCTU PHIHKA TPyJa, OH
kanmubOposacst Ha ypoBHe 2.5 — 3 (Mukhamediyev,
2013; Mukhamediyev, 2014). Ouenku B (Uryoga,
2013: 95) okazanuchk BeilIe 7. ATPHOPHOE 3HAYCHUE
MBI 3a1a1uM 3 ¢ OOJBINM CpPEIHEKBAIPATHIHBIM
OTKJIOHEHHEM.
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eISSN 2617-7161

The Journal of Economic Research & Business Administration. Ne2 (128). 2019

B wnccnenoBannn Kywepenko (2009) snactnd-
HOCTh cIipoca Ha JieHbru (arperatr M3) mo moxoxy
olleHeHa Ha ypoBHe 2.82, mo mpoueHty — -0.04.

CooTBeTcTBeHHO, MBI 3aaauM P = 1/3, n = 0,04.

(Q-w)(1-Bw)
w

[Tapamerp KansBo k = 3aBUCUT OT

Iomu (GUPM C HWHEPIHOHHBIMH IIeHaMU . Jlis
CIIIA sToT mapaMeTp KaiuOpyercs Ha ypoBHe 2/3
(amm, 2008: 52). Dro o3Ha4aer, 4YTO B CpPEIAHEM
IIEHBI OCTAIOTCA (PUKCUPOBAHHBIMHU HA TIPOTSKECHUH
3 xBapranoB (k = 0,17). [nsa Kazaxcrana mMoxHO
OXUIaTh, YTO IIEHBI Ooyiee THOKWE, 1O KpaifHen
Mepe B cTopoHy noBbieHus. Hampumep, w = 0,7 B
(Mukhamediyev, 2014) u x = 0,12 (Mukhame-
diyev, 2013). Ucxoas u3 oueHkd w = 0,7 u f§ =
0,99, mb1 ycranoBuM napametp k = 0,132.

Panee MBI yke OlleHHMBANIX CTETIEHh HHEPIIHOH-
HOCTH WHJEKCA TMOTPEOUTENHCKUX IIeH Ha ypOBHE
0.06. DT0 3HaYeHHWE MBI OyZEM HCIIOJIB30BaTh IS
arpUOPHOTO CPETHETO WHQIIAIUA UMITOPTHPYEMBIX
TOBapOB Prp, & APAMETP Py 33J3AUM Ha ypOBHE
1 — B. IlapaMeTpsl TEHESKHO-KPETUTHON OTUTHKN
HBK 3amagum Ha ocHOBe (UepHsBckuii, MyKkaHOB,
2017): mpuBEp>KEHHOCTH LETH 10 UHQIALUHN G, —
2.5, MpHUBEPIKEHHOCTH IIeJH 10 Pa3phIBY BHIMyCKa
qy — 0.5, cTenenn MHEPUMOHHOCTH 6A30BOH CTaBKH
pr —0.75.

CrtpaHOBOH pHUCK OTKanuOpyeM Kak cpegHee
3HaueHue Ha nepuoge ¢ 2010 mo 2018 rr. mns
eipakerns (Ry — [me4q]) — (RY — ).
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Tadmauma 1 — [TapaMeTpbl anpHOPHBIX PACIIPEACNICHNI U alOCTEpPHOpPHAst OIleHKa KOG QHIIEHTOB MOAEIN

A
[Tapamerp DKOHOMHYECKUN CMBICIT Pacnipenenenue CpeHEEZOPHOCeKO Anog;:gx{lgg}loe
Wen 5[00;5; gglpg?;ﬁ}mﬂ JIOMOXO03SIHCTBAMH OTEYECTBEHHBIX Bera 041 0.03 0.4059
Wg Hoins sxenopra B BBIT bera 0.38 0.08 0.3648
a Onactuunocts BBII no tpyny bera 0.185 0.1 0.1014
- gggg:ggg I;)fpamaﬂ MEXBPEMEHHOMY 3aMEIEHHUIO Famma 1 0.9 10.1981
p Hopma nuckonTupoBaHust Bera 0.01 0.005 0.0101
9 DIacTHYHOCTH BHEIIHETO CIIPOca MO IIeHaM T'amma 1 09 1.2293
0 OnacTUYHOCTH BHYTPEHHETO CIIPOCA IO IIEHaM I'amma 1 0.9 1.0845
D1acTHYHOCTb MOJIE3HOCTH 10 JICHS)KHOMY 3arac I'amma 1/3 0.3 0.2991
¥ y y
n DIaCTUYHOCTH CIIPOCa Ha JICHBIH [0 CTaBKE IIPOLICHTA I'amma 0.04 0.03 0.0394
Benuurna oOpaTHast 3IaCTUYHOCTH MPEIIOKCHUS TPy Aa
@ 10 3apaboTHOH mIaTe Tawva 3 29 17.8772
K ITapamerp KanbBo 11 0T€4eCTBEHHBIX TOBAPOB I'amma 0.132 0.13 2.0609
P IT\z[)leggia) :IIHepHI/IOHHOCTI/I HHQIAIIY Ha IMIIOPTHPYEMBbIE Bera 0.06 0.05 0.0203
- IT\iI)]eaggzllHepuMOHHOCTu UHQISLMY HA OTCUSCTBCHHbIC Bera 0.01 0.005 0.0090
Qn Mepa npuBepsxeHHOCTH Harbanka 60pbde ¢ nHGIAIuei lamma 2.5 1 4.0241
Mepa npuBepxenHocTH Harbanka 3agaue
Ay CTa0MIM3aLKH BBIITYCKa Tamva 0.5 0.2 0.4683
DR Mepa nneprmonHocTH 6a30B0i craBkin HBK Bera 0.75 0.1 0.2813
p* CtpaHoBOi1 pUCK Hopmanbnoe 0.0193 0.01 0.0202
) JloJ1s1 IMITOPTHBIX TOBApOB B IIOTPEOUTEIHECKON KOP3MHE Bera 0.128 0.1 0.2967

Jns OLEeHKH CTemneHH HHEPLHUOHHOCTH Iepe-
MEHHBIX ¥ HMHEPIIMOHHOCTH IIOKOB OLIEHHUBAINCH
monmemn ARMA(1;1). Koaddumment mpu AR(1)
HCIIOJIB30BAJICS. B KAadyeCTBE alpUOPHON CpenHei
napamerpa (Hampumep, Uil 3aJaHds alpUOpPHOTO
CpeIHEro napamerpa pc ), CTaHAapTHAs OLIMOKA IpU
AR(1) — nmns anpuopHOTO CpegHEKBaAPAaTHUHOTO

OTKJIOHCHHWs. AHAJOTHYHO omeHkH npu MA(1) —
JUISL 3aJjaHUSI WHTCHCUBHOCTH IIIOKOB (HAmpuMep,
JUTS TApaMeTPa Pec)-

st mapaMeTpoB OTCYECTBEHHONW 3KOHOMHKH
OIICHUBAHUE MPOBOAUIIOCH Ha mepuonae ¢ 2015 mo
2018 rr., nns BHemHero cexktopa — c¢ 2010 mo
2018 rr.

Tadmuna 2 — [TapaMeTps! anprOPHBIX PACTIPEAENICHUH U allOCTEPHOPHAs OIIEHKA XapaKTePUCTUK IOKOBBIX BO3JEHCTBUM

N AmnpropHoe ArnoctepropHOe
[Tapamerp DKOHOMHYECKUH CMBICIT Pacnpenenenue Cpemee CKO cpermes
Pc VHepunoHHOCTH OTpeOIeHNs bera 0.81 0.1 0.9368
poy HuepuuonHocTs Bera 0.62 0.2 0.5969
110K aBTOHOMHOT'O CIIPOCA €y ¢
Pec VHepLuuOHHOCTH 0KA HOTPEOUTENECKOrO CIIPOCa e ¢ bera 0.08 0.05 0.0777
on MuepnuoHHOCTS 110KA ~COBOKyHHoﬁ (axropHOI Bera 087 0.07 0.8248
IIPOM3BOJIUTEIILHOCTH A
Drw MHepLuOHHOCT II0Ka MUPOBBIX LIEH Ty ¢ Bera 0.61 0.14 0.6494
Pyw MHepoHHOCTH 1I0Ka BHEIITHETO CIIpoca ?W,t bera 0.1 0.05 0.1068
Der Wuepumonnocts moka 6asopoit crabku HBK ep bera 0.95 0.02 0.9565
orw I;I?/epuHOHHOCTL II0Ka MHPOBOI IPOIICHTHON CTaBKH Bera 0.93 0.05 0.8983
Pen VIHepLUMOHHOCTB 1LIEHOBOTO MIOKA ey ¢ Bera 0.65 0.19 0.9881
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AnpuopHoe
ITapamerp DOKOHOMHYECKUN CMBICIT Pacnipenenenue pHop Anocrepuoproe
Cpennee CKO cpenHee
CpenHeKBagpaTHYHOE OTKJIOHEHHUE I1I0Ka aBTOHOMHOT'O aTH
Oy peAHEkBalp OGparroe 0.02 Inf 0.0437
crpoca ey ¢ I'amma
CpenHeKBaJpaTHYHOE OTKIOHCHHUE 10K
Ooc PEARTEBAID OGparroe 0.02 Inf 0.0141
HOTPEOUTENBCKOTO CIIPOCa €¢ ¢ Famma
CpenHeKBaJpaTHIHOE OTKJIOHCHHUE II0Ka COBOKYITHON
o PEZHCKBALD : Y OGparoe 0.06 Inf 0.0126
(bakTOpHOM MPOU3BOAUTEIBHOCTH A, T'amma
CpenHeKkBagpaTHIHOE OTKIOHSHUE I0OKa MUPOBBIX LICH GpatHOoe
Ow beaHekBap POBBIX 1L Op 0.43 Inf 03348
Ty ¢ T'amma
CpenHeKkBagpaTHIHOE OTKIOHCHUE I0KA BHEITHETO
Fyw PEAHEERAIP Obpartioe 0.39 Inf 0.1932
cipoca Yy ¢ T'amma
CpenHeKkBagpaTHIHOE OTKJIOHEHHE II0Ka 0a30BOi
Oon PEIHEkBaTp Obpatroe 0.1 Inf 0.6579
crasku HBK e, T'amma
CpenHeKBagpaTHIYHOE OTKJIOHEHHUE 10K MUPOBOH
Orw PELHEkBATp b P Obpartioe 1.6 Inf 0.3657
IIPOLICHTHOM CTaBKU R T'amma
Oor CpenHekBaapaTiIHOE OTKJIOHEHUE LIEHOBOTO 1OKA €y 1 016,21?;1;6 0.46 Inf 1.0896
Pe3yabTaThl U 00CyxKIeHUS LeHBl. OJTOT BONPOC TpedyeT  OTHENBHOTrO
HUCCICOOBaHMUA.

BaiiecoBckoe OLIEHMBaHWE IPOBOAWIOCH B
nakere Dynare mis Matlab Ha KkBapTanbHBIX
nmaHHbIX ¢ 2010 mo 2018 rr. O1ieHKH TPUBEICHBI B
Tabnaumax 1 u 2, B CTONOLE «amoCTEPUOPHOL
cpemHee».

B menom amocTepuopHBIEe OIEHKH ITapaMeTpoB
HE CWJIBHO OTJIMYAIOTCS OT alpUOPHBIX CpeaHuX. B
MTOJTYICHHBIX OIICHKAX oOparmaeT Ha ceOst BHUMaHHE
CIIEyIoIIee.

DIaCTHYHOCTH BHEIIHETO CIPOCa OKa3bIBaeTCA
OOJNbIIeH, dYeM BHYTPEHHETO, YTO  KaXKETCS
pa3yMHBIM.

DIaCTHYHOCTH BBIMYCKA TI0 TPYy @ OKa3aiach
MPaKTUYECKHU B 2 pa3a HUXKE 3aJaHHOTO allpUOPHOTO
3Ha4YeHHs. A mapameTp ¢, 0OpaTHBII AMaCTUIHOCTH
MPEIOKECHHSI Tpyda IO pealbHON 3apaboTHOMH
y1aTe, 0Kas3ajics ropa3o BbIIIE U3BECTHBIX OLICHOK.
O06a pe3yibTaTa CBHIETENECTBYIOT O 3HAYUTEIFHON
WHEPIIMOHHOCTH phIHKA Tpyaa B Kazaxcrawe. Ilo
CyTH, W3 TMOJYYCHHBIX PE3yJbTATOB CJIECAYET, YTO
PBIHOK TPyIa «OTOPBaH» OT peaabHOTO CEKTOopa.

[Napamerp KambBo K CBHUIECTETBCTBYET O
ropasmo Oomplreld THOKOCTH IIEH, YE€M MBI
npeAnoaaraiu 10 uccieaoBanus. Bo3MoxkHO, 3TO
CBS3aHO C MOHOIOJNM3ANUEH DKOHOMHUKH W/WIIN
OTCYTCTBHEM MPAKTHKH JOJITOCPOYHBIX KOHTPAKTOB
U, COOTBETCTBEHHO, BBICOKOH BO3MOXHOCTHIO
MPOU3BOJINTENEH TEPEeKNIafbIBaTh MU3ICPKKHA B
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W3 nomyueHHBIX OIIEHOK apaMeTPOB JIEHEKHO-
KPEAUTHOM MOJUTHKH MO>KHO CHENaTh BBIBOJ O
3HaunTenbHOM npuBepxkeHHoctn HBK  nemsam
crabmm3anuu nHQusInuKn (4 npotus 2.5). Huskoe
sHaueHne (0.29 mnpotuB 0.75) HHEPIIMOHHOCTH
6azoBoii craBkm HBK oTuactm kommeHcupyercs
BBICOKOM YCTOMYMBOCTBIO IIIOKOB IPOIIEHTHOM
rosmutuku (0.96).

[Tony4yeHHBIE OLICHKH MOTYT OBITh YTOYHEHBI B
OyaylieM IO Mepe HaKOIUIEHHs] CTaTHCTHKH Ha
mepuoAe Tmocie Tmepexoaa K WHQIAIHOHHOMY
TapreTUPOBaHMIO.

OnenéHHass  JOnNs  UMIOPTHBIX  TOBapoB
OKazanach B HECKOJIBKO pa3 Oousblle OIEHOK,
[IOJ[yYE€HHBIX Ha OCHOBE HAIMOHAIBHBIX CUYETOB
(moutn 30% mportuB 12.8%). [dna cpaBHeHus: B
Poccun lleHTpanpHbIi OaHK OICHHBAET JIOJIIO
HUMIIOPTHBIX TOBApOB B MOTPEOUTENBCKON KOp3HHE
Ha ypoBHE 44%.

IlomyueHHble TOYEUHBIE OLIEHKM IapaMeTpoOB
WCIONB30BAIMCh  UIT  TIPOBEJEHHS CIIEHAPHBIX
pacueroB. Kak 310 mpunsro B mpaktuke DSGE-
MOJIEIMPOBAHHUS, PE3YJIbTAaThl pACUETOB IPUBEIEM B
Buze «pynknuii otkirka» (IRF — impulse response
function). @yHKOMM  OTKIMKA  IOKa3bIBAIOT
OTKJIOHEHHE MOJICTINPYEMBIX IIEPEMEHHBIX OT CBOHX
PaBHOBECHBIX 3HA4Ye€HUN TMpH BHEIHeM (10
OTHOULICHUIO K MOJIEJIN) LIOKE.
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PucyHok 2 — OyHKIHS OTKIINKA IS IIOKA COBOKYIHON (paKTOPHOH MPOU3BOAUTEIBHOCTH

Tak, mpu BpeMEHHOM POCTE COBOKYIHOH (hak-
TOpHOM mpousBoauTensHocTH (PucyHok 2) yge-
JIMYMBACTCSl HAIIMOHAIBHBIA JIOXOJ M €r0 KOMIIO-
HEHTHI (OKCIOPT U TOTPEOJICHHE OTEYCCTBECHHBIX
ToBapoB). [loTpeOMTENBCKUI HMMIIOPT BPEMEHHO
CHIXKaeTcs. PocTy skcropTa v CHUKEHUIO UMIIOPTa
CITOCOOCTBYET TaKke 00CCIICHEHNE TCHTE.

3a CyeT TMOBHINICHUS TPOU3BOAUTEIBHOCTH
CHIDKAIOTCS TIpe/IeTIbHbIE U3IEPIKKH TPOU3BOICTBA,
YTO BJICYET CHIDKCHUE HHJCKCA MOTPEOUTEITHCKHUX
1eH (M MHIEKca IIeH Ha OTEYEeCTBEHHBIE TOBApHI).
Kak crmencrsue, HarmoHanpHbIii OaHK IOHMIKAET

76

HOMUHAJIbHYIO CTaBKY mporieHTa. [TocenHee BbI3bI-
BacT BPEMEHHOE OCJIa0JICHUE HAMOHAILHOU
BaJFOTHI M POCT UMIIOPTHBIX IICH.

Ha done pocta moTpeOUTENECKUX IIEH YBEIH-
YuBaeTCs peanabHas 3apaboTHas mata. CieacTBueM
pocTa 3apaboTHOM TIIATHI U HAIIMOHATBLHOTO JI0X0/1a
MOBBIIIAETCS 3aHATOCTD.

[Ipu pocte COBOKYMHOTO CHpOCa, HAmpuMmep,
YBEJIMYCHUH TOC3aKYyIOK, B KPaTKOCPOYHOM Iie-
pI/IO):[e HpOI/ICXOZ[I/IT pOCT IICH U BBITCCHCHUC HOTpe-
OuTenbCcKUX — pacxomoB. Har0aHk — TOBbIIIaeT
0a30Byl0 CTaBKy, 4YTO NPHUBOAUT K pPEaTbHOMY

Becthuk. Cepus sxoHomuueckast. Ne2 (128). 2019



yner JI.H.

YKpEIJICHUIO TEeHre, BPEMEHHOMY CHHXEHHUIO
AKCIIOPTA U POCTY UMIIOPTA.

Taxoke ObUTM TPOBENEHBI CIEXYIOMINE CIIeHap-
HBIC PaCUCThI.

Poct ueH, Hanpumep, BCIENCTBUE MOBBIIICHUS
HAJIOTOB WJIM Tapu(OB, BBI3BIBACT CKAYOK HWHQIIS-
uuy, uto BeIHYyx)AaeT HBK monHAThE mpoleHTHYIO
CTaBKy. OTH JBa (aKTopa BHI3BIBAIOT COKpAIICHHE
notpebnenus, BBII, skcrmopra u yBennumBaioT
HUMIIOPT.

PocT BHemHeTO CIipoca CTUMYIHUPYET IKCHIOPT U
YKpEIUISICT HAallMOHANBHYIO BAJIOTY, YTO BHAYale
MOBBIMIAET UMITOPT. OTHAKO 3aTeM POCT MHAIISAITIH
Ha (hoHE yBETUYEHHUSI COBOKYITHOTO CIPOCa 3aCTaB-
JSET JCHEXKHBIH PErylsaTop IOBBICUTh 0a30BYIO
ctaBKy. CJeICTBHEM CTaHOBUTCSI CHM)KEHHE IIOT-
pebaeHus TOMAITHUX X03SHUCTB.

YkecToueHne MPONEHTHON momuTHKH Harioan-
Ka Bb3bIBaeT cHkeHne BBII u motpeburenbekux
pacxonoB. CHkeHHe HHOISIUH U YKPETUIeHHE Ha-
LMOHAJIFHON BANIOTHI MPUBOJIUT K CHIDKEHHIO DKC-
[IopTa ¥ BpeMEHHOMY POCTY UMIopra. Pe3ynsratom
SIBJISIETCSL TO, YTO B UTOTE JEHEKHOMY PErYISITOPY
HEOO0XOAMMO OyAET MOHMWXATh 0A30BYIO CTABKY —
pe3ynbTaT, KOTOPBIH ObLT TMONy4YeH HaMH B OoJjee
npoctoit Bepcum Mozaenu (Ilympm, OmakOaes,
2018). [ToBbIlIcHHE CTABKU MPOIICHTA 32 PyOekOM
BBI3BIBACT JCBAJIbBALMIO HALMOHAJIBHOM BaNIOTHI,
4yTO BEIET K POCTYy LEeH BHYTpu cTpaHbl. Kax
cnencreue, HBK nomnumaer nponent. Pacxonbl
HACEJICHUS] CHUKAIOTCS, a SKCIIOPT YBEINUUBAETCSI.
B uenom BBII 1 3aHATOCTP HEMHOI'O BBIPACTAIOT.

3akiaouenne

B crarpe npeacraBinena DSGE-monens Kazax-
crana. OcoOEHHOCTBIO TOMXOJa SIBJIICTCS UCTIOb-
30BaHHE HEOKEHHCHAHCKOTO MHUKPOIKOHOMHUYECKO-
ro (yHIaMeHTa, YYUTHIBAIOIIETO MPOBAIBI PHIHKA.
D10 00CTOATENBHO, HA HAIl B3IJIsA], 000CHOBHIBACT

€ro IMPUBJICKATCIIBHOCTH JJIsL
MTOCTIIEPEXOTHBIX SKOHOMHK.

[TapameTrpsl Momenw OBUTH OLIEHEHBI C TIOMO-
IbI0 OaliecoBCKUX MeTo0B. [IpenmMyiiecTBOM mo-
X0J1a SABIISETCS BO3MOYKHOCTP MOTyUeHHS HE TOJIBKO
TOYEYHBIX OIIEHOK IapaMeTpoB, HO WU (QyHKIUI
pacnpeneneHus mapamerpos. [Ipu stom (yHKIIUN
pacipeneneHus, KaK MPaBHJIO, OTIMYAIOTCS OT
KJIACCUYECKOT0 HOPMAJILHOTO paclpeaeIeHusl.

OCHOBHBIE BBIBOJIBI M3 TOJYYEHHBIX OaliecoB-
CKHX OLICHOK KacaroTCs PBIHKA Tpyda — OH Xapak-
TEPU3YETCs] 3HAYUTENBHOW HWHEPIHOHHOCTBIO. A
IIEHbI, HA000pOT, — THOKOCTRIO. O0a 0OCTOSITEIh-
CTBa OTJIMYAIOT TOCTIIEPEXOTHBIE IKOHOMUKH OT
Pa3BUTHIX PHIHOYHBIX CTPaH, B KOTOPBIX 3aHITOCTb
" BBIITYCK CUJIBHO CBsA3aHBI, a IICHbI — HeFI/I6KI/I.

[IpoBeneHHbIE CIIEHAPHBIE PAacueThl COOTBET-
CTBYIOT OCHOBHBIM TIOJIOKEHHSIM SKOHOMHUYECKON
TEOpUH.

BaxHBIM TPUKIIQJHBIM PE3yJbTATOM SIBISIETCS
ciaeayroumii. I3 npoBe€HHBIX CLIEHAPHBIX pacye-
TOB CJICAYCT, 4YTO JJid OHCHéHHI)IX napamMeTpoB
yKECTOUEHHUE TMPOIEHTHON IMOJMTHKN MPUBOIUT K
OrpaHUYCHHIO YKOHOMHUYECKON aKTUBHOCTH M CHH-
KEHHIO HH(ISAIUY, a B UTOTe — K HEOOXOAUMOCTH
CHIDKEHHMS CTaBKU MpPOIEHTa. AJIbTEPHATUBONH MO-
KET OBITh TOCYIaPCTBEHHAS TIOJUTHKA, HATIPABJICH-
Has Ha MHHOBAIMM M POCT IMPOM3BOIUTEIHHOCTH.
OHa HE TOJTBKO CTUMYJIUPYET COMMATEHO-3KOHOMU-
YECKOE Pa3BUTHE, HO U CIIEPIKUBAET POCT IIEH.

Cpenu HampaBJeHUW JalbHEMIIMX HCCIEN0-
BaHUM MOXHO BBLACIHUTH CIEAYIOIIUE:

— BKJIIOUYEHHE B MOJE]Ib MHBECTULIUN B OCHOB-
HOHM KanuTaJl ¥ IMapaMeTpoB OI0KETHO-HAIOTOBO
TOJIATUKH;

— Yu4&€T UppalUOHAIBHOTO MOBEICHUS U MOJIe-
TupoBaHUe (QOPMHUPOBAHHUS HHOIAIUOHHBIX U
JICBATbBAIIMOHHBIX OKUTAHUM;

— ONTHMHU3ALM [TapaMETPOB IEHEKHO-KPEIUT-
HOM MOJTUTHUKH
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CUCTEMA YCTOUUYMBOTO PA3BUTUS
ABUATNPEATPUSTHUIA PECTTYBAMKU KA3AXCTAH

B cratbe packpbiBaloTcsd BONpocbl 3eKTUBHOro (hyHKLMOHMPOBAHMS TPAXKAAHCKOM aBMaLMM
B COBPEMEHHbIX YCAOBMAX. LleAb nccaepoBaHns — onpeaeAnTb (DakTopbl, BAMSIOLLME HA YCTONUYMBOE
pasBuTMe aBumanpeasnpusaTnii B Pecrniybanke KasaxcTaH. BbiSiBUTb OCHOBHblE 3aAauM  CUCTEMbI
YCTOMUMBOIO Pa3BUTUS — B MOAAEP>KAaHWMU HEOOXOAMMOrO PaBHOBECUS M MUHMMM3ALMM PUCKA AAS
ABMANPeANpUSATUS MPU M3MEHEHMSIX BHYTPEHHUX WM BHeWHMX (hakTopoB. [mnoTtesa nccaepoBaHns —
CMCTeMa yCTOMYMBOr O Pa3BUTUS aBUANPEANPUSTUS IBASETCS HEMOBTOPUMOM AASI KAXKAOTO KOHKPETHOT O
aBMaNpeAnpusTUS U AEAAET HEBO3MOXKHbIMM LLIAOAOHHbIE, TUMOBbIE MOAXOABI MPY €ro (hOPMUPOBAHMM.

BaxkHyl0 pOAb B AOCTMXKEHMM YCTOMYMBOrO PA3BUTUS MPEAMNPUITUIA UIPAET WMHTEHCMBHOE M
c6aAaHCMPOBAHHOE MCMOAb30BaHME €ro NoTeHLMaAa Kak OCHOBbI, Ha KOTOPOW CTPOSITCS M PEaAM3YIoTCs
€ro BHEeLUHMEe M BHYTPEHHWE BOCMPOM3BOASLLME MPOLECChl. B CBI3M C 3TMM akTyaAusupyeTcs
HEOOXOAMMOCTb (POPMMPOBAHUS MHOTOYPOBHEBOM CUCTEMbI YNPABAEHUSI PA3BUTUEM MPEANPUSTHS,
KOTOPas AOA>XKHQ OCHOBbIBATbCS HA PALIMOHAABHOM MCMOAb30BAHWM 1 MOCTPOEHNM B3aMMOCBS3EN MEXKAY
Pa3sAMYHbIMM BMAQMU M YPOBHSIMM HAMPaBAEHUIA AEITEAbBHOCTW, Mepapxuu yrnpaBAeHus, cepamm
(DYHKLMOHAABHOM OTBETCTBEHHOCTM, pecypcamMun. AAS AOCTMXKEHWMSI MOCTABAEHHOM B MCCAEAOBAHMMU
LieAV CAEAYET M3YyUUTb U TEOPETUYECKM 0606LWMTL AQHHbIE PA3AMUHOI HAMPABAEHHOCTM 06 OCHOBHbIX
9KOHOMMYECKMX MOKa3aTeAsX aBMALMOHHOM OTpacAn KasaxcTaHa, O ee pOAM B Pa3BUTMM PbIHOYHOM
9KOHOMMKM CTPaHbl, & Tak)kKe MPOaHAAM3MPOBaTb CUCTEMY MOCTPOEHMUS YNPABAEHUYECKOM AITEABHOCTHU
YCTOMUMBBIM Pa3BUTMEM aBMAMNPEANPUITUS W KOHKPETM3MPOBATb MEPbl MO aAanTauum CUCTEMbI
YMPABAEHUS YCTOMUMBbBIM PA3BUTHMEM aBMANPeANpUsATUIA KasaxcTaHa K CyLLECTBYIOLLMM PEAAMSIM.

KatoueBble cAoBa: aBuanpeAnpusTue, KpuUtepuu oueHkM 3dekTUBHOCTH, OU3HEeC, OTpacAb,
YyCTOMUMBOE pa3BUTUE, LLleAW, YIPaBAEHNE, NokasaTeAn 3P eKTUBHOCTU.
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Sustainable development system
of aircraft enterprises of the Republic of Kazakhstan

The article deals with the effective functioning of civil aviation in modern conditions. The purpose
of the study is to determine the factors affecting the sustainable development of airlines in the Republic
of Kazakhstan. Identify the main objectives of the system of sustainable development — in maintaining
the necessary equilibrium and minimizing the risk to the airline when changes in internal and external
factors. The research hypothesis of the system of sustainable development of an aviation enterprise is
unique for each particular airline and makes it impossible to use standard, typical approaches to its for-
mation.

An important role in achieving sustainable development of enterprises is played by intensive and
balanced use of its potential as the basis on which its external and internal reproduction processes are
built and implemented. In this regard, the need to form a multi-level system of enterprise development
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management, which should be based on the rational use and construction of relationships between dif-
ferent types and levels of activities, management hierarchy, areas of functional responsibility, resources,
is actualized. To achieve the goal set in the study, it is necessary to study and theoretically summarize the
data of different directions on the main economic indicators of the aviation industry of Kazakhstan, its
role in the development of the market economy of the country, as well as to analyze the system of build-
ing management activities for the sustainable development of the airline and to concretize measures to
adapt the management system for the sustainable development of aviation enterprises of Kazakhstan to
the existing realities.

Key words: aviation enterprise, criteria for assessing efficiency, business, industry, sustainable de-
velopment, goals, management, performance indicators.
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Kasakcran Pecny6AnKacbiHAAFbI
ABMaKaCiNMOPbIHHbIH, TYPAKTbl AAMY XKYHECi

ByA Makanaaa Kasipri 3amaHfbl >KaraaiAa a3amaTTblK, aBUALMSHBIH, TUIMAI XKYMbIC iCTeyi Kapac-
ThipblAAAbl. 3epTTeyaiH MakcaTbl — Kasakcrtan PecriybAMkacbiHAQ aBMAKOMIMAHUSIAAPABIH TYpakThbl
AaMyblHa acep eTeTiH (hakTopAapAbl aHbIKTay. Typak Tbl AQMYAbIH HEri3ri MakcaTTapbiH aHbIK TaHbI3 — iLLKI
>K&HEe CbIPpTKbl (DaKTOPAAPAbIH 63repyi KesiHAe KaXKeTTi Terne-TEHAIKTI cakTay »KeHe aBMakKoMMaHWsFa
Kayin-karepai 6apbiHiIa asanTy. ABMALMSABIK, KOCIMOPbIHHbIH OPHbBIKTbI AAMy >KYMECIHIH FbIAbIMM
runoTesacbl 9p6ip HaKTbl aBMAKOMMAHMUS YuIiH 6iperert GOAbIN TabbIAaAbl XKOHE OHbIH, KAAbINTACYbIHA
TUNTIK TOCIAAEPAI KOAAQHA aAMANADI.

KoacinopbiHAAQPAbIH OPHBIKTbI AAMYbIHA KOA >KETKi3yA€ OHbIH CbIPTKbl >KOHEe ilKi penpoAyKTUBTI
NPOLEeCTEePAIH, Heri3i CaAblHFaH >X8He iCKe aCbIpbIAATbIH Heri3i peTiHAE OHbIH 8AeyeTiH KapKbIHAbI
JKOHE TEHrepiMAi nanaaAaHy apkbiAbl MaHbI3Abl POA aTKapaAbl. OcblFaH GaMAAHbICTbI, KOCIMKEPAIKTI
AAMbITYAbIHMEHEAXKMEHTIHIH KON AEHIeNAi XYMeCiH KAaAbINTACTbIPY KAXKETTIAIT KAAbINTACTbI, OASPTYPAI
KbIBMET TYpAepi MeH OarbiTTapbl, 6ackapy Mepapxmsicbl, (DYHKLMOHAAABIK >KayarkepLuiAik caraAapbi
MEH pecypcTap apacbiHAAFbl KapbIM-KATbIHACTAPAbl YTbIMAbI MaiAAAAHY MEH KYPbIAbICbIHA HETi3AEAYi
Tuic. 3epTTeyre KOMbIAFAH MakcaTKa eTy ywiH Ka3akcTaHAaFbl aBUALMSABIK, MHAYCTPUSIHbIH, HETi3Ti
3KOHOMMKAABIK, KOPCETKILLTEPi, OHbIH eAAIH HAPbIK ThIK, 3KOHOMMKACIH AQMbITYAAFbl POAI TYpPaAbl TYPAI
GarbITTapAaFbl MOAIMETTEPAI TEOPUSABIK, TYPAE >KMHar, COHbIMEH KaTap aBUALMSIAbIK, KOCIMOPbIHHbIH
OPHbIKTbI AaMYybl YLLIH KYPbIAbIC XYMbICTapbiH 6ackapy >KYMeCiH TarAay >koHe OeriMaey LuapasapbiH
aHbIKTay KaXkeT, Ka3aKCTaHAbIK, aBUaLMSIAbIK, KOCIMOPbIHAAPAbIH OPHBIKTbl AaMyblHa apHaAFaH Gackapy
>KYMeAepiH KOAAAHbICTaFbl WbIHABIKTApFa A€MiH XKEeTKi3y.

Tyrin ce3aep: aBMakaCinoOpbIH, TUIMAIAIKTI Gackapy KpuTepuiti, OM3HEC, eHepKaCin, TypakTbl
Aamy, MakcatTap, 6ackapy, TMIMAIAIK KepceTkiluTepi.

BBenenue

VYnpaBiaeHue YCTOHYMBBIM pa3BUTHEM NPEI-
mpUuATUA B COBPEMCHHBIX YCIIOBUAX ABJIACTCA YPE3-
BBIYAMHO AaKTyaJbHBIM HAamlpaBlICHUEM HAyYHOTO
MOKMCKAa B aKaJIEeMUYECKHX Kpyrax W MpHoOpeTaer
ocoboe 3HauYeHWE ISl TpeACTaBUTENeH Ou3Hec-
cpenbl. Bo3nymiHbI TpaHCHOPT Kak COCTaBHAas
JacTh BCEH TPAHCIIOPTHOM CHCTEMBI MHpa 00J1axaeT
OMMPEACICHHBIMU IMPEUMYIUICCTBAMHU 11O CPABHCHUIO
C Ha3eMHBIMU M BOAHBIMU BUJAMHU TPAHCIIOPTA.
OCHOBHBIMH OCOOEHHOCTSIMH BO3YIITHOTO TpaHC-
mopTa, OOCCIEUYHBAIONIUMHU €My IIPEHMYIIECTBA
nepea JIpYyrdMU BHUJIAMU TPaHCIOPTA, SBISCTCS
BBICOKas TEXHHWYECKas WU KOMMepUecKas CKOPOCTb,
BO3MOKHOCTH COKpall€Husd OyTH CJCIO0BaHUA 3a
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CUET CHPSMIICHHUSI MapUIPyTOB, CPaBHUTEIBHO Ma-
Jasi 3aBUCHUMOCTb OT (PU3HKO-reorpauuecKux yc-
JIOBUH MECTHOCTH, BO3MOXKHOCTh OpraHU3aliu
MaKCHUMaJIbHOTO KOJHMYECTBA BO3AYLIHBIX CBSI3€H,
ObIcTpast OpraHM3aLusl BO3AYIIHBIX CBSI3€H MEXAy
asporiopramMu U Jp. Cpenu BaKHEHIIUX BONPOCOB
3G PEKTUBHOTO (YHKIHOHHUPOBAHUS TPaKAAHCKON
aBUALIMHU CYILECTBEHHOE MECTO 3aHMMAIOT BOIIPOCHI
KOMILICKCHOTO aHaji3a YKOHOMUYECKUX aCIeKTOB
U TEHJACHIMH pa3BUTHS BO3LYIIHOTO TPAHCIOpPTA C
YUETOM PErHoHaJbHBIX OCOOCHHOCTEH, 000CHOBa-
HUSl KOHIIENITYIBHBIX M MPAaKTHYECKUX AaCMEKTOB
MOBBIILICHUS PEHTA0EIBHOCTH aBUALIMOHHBIX TIEpe-
BO30K, COBEPIICHCTBOBAHMS KOHOMHYECKOIO Me-
XaHU3Ma B3aUMOJICHCTBHS (haKTOPOB YCTOUYHUBOIO
Pa3BUTHS aBUANIPEATIPUATHH, ISl KOTOPBIX B COBpE-
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Cucrema ycToifuMBOTO pa3BuTHs aBuanpennpusatuii Pecryomnkn Kazaxcran

MEHHBIX YCIIOBHSIX aKTyaJeH MpoIlecc TpaHchop-
MalUd MEXAY YKOHOMHUYECKOH M CTPaTErHyeCcKOn
YCTOMYMBOCTBIO 332 CUET MHTETPAllMOHHBIX CBSA3EH
MEXKIy pecypcaMu, KOTOPbIEC 3a/1eiCTBOBAHBI B pe-
AHA3aIlid €T0 PAa3BUTHSI.

Y4uuteiBas, 9YTO PYKOBOAMTEIH aBUATIPEITIPHUS-
TUI HYX/IAIOTCSl B CEPBE3HON METOAMYECKOI MTOMO-
¥ TIPU IPUHATHAN YTIPaBIEHYECKUX PEIIeHNH, TIpe-
JKJIe BCETO B BBIOOPE CTPATErnuecKUX HarpaBIeHUN
JeATENIbHOCTH, BO3HHKAET HEOOXOIMMOCTh paspa-
OOTKM METO/IOJIOTHYECKUX MPHHITUIIOB MTOCTPOCHUS
TIpoIiecca yrpaBJieH!s yCTOWYUBBIM Pa3BUTHEM aBU-
anpeanpusaTuil. ITO MO3BOJIUT YCKOPHUTH MPOLIECC
npuHATHS 3()()EKTUBHBIX pelIeHuH ITyTeM BhIOOpa
COOTBETCTBYIOIIMX KPUTEPHUEB OLECHKH 3(herTrB-
HOCTU, METOJIOB, TEXHOJIOTHH, MOJeNeH, MeXaHu3-
MOB pearupoBaHusi, B3aumojieicTBus. Hecmotps Ha
HIMPOKYIO TEOPETHKO-TIPUKIIAIHYIO0 TIPOPabOTKY BO-
[IPOCOB YMPABJICHUS YCTOWUUBBIM PA3BUTUEM B pa3-
JIUYHBIX COIMAIbHO-)KOHOMHYECKUX CHCTEMax M Ha
YPOBHE PKOHOMUKH CTPAHBI, IPUXOAUTCS KOHCTATH-
poBaTh (PaKT OTCYTCTBHSI METOJOJIOTUU KOMILICKC-
HOT'O YIpPaBJICHUSI CUCTEMON YCTOMYMBOIO Pa3BUTHS
aBuanpennpusituii Pecnyonuku Kazaxcran ¢ mosu-
LIMH LIETIOCTHOTO MOX0/a K BHYTPEHHUM Mpolieccam
Pa3BUTHA — TO €CTh ATa MpoOIeMaTHKa SBISETCS aK-
TyaJbHOM M OJHOBPEMEHHO Majlo HCCIIEeOBAHHOM.
Juist Toro 4To0OBI aBHATIPEATIPUATHSI MOTJIH OTBEUYATh
Ha BBI30OBBI COBPEMEHHOCTH, HEOOXOIMMO TEOPETH-
KO-METOJIOJIOTUUECKOE 00ECIEUCHUE  YIIPABICHHS
YCTONYMBBIM PA3BUTUEM MPEANIPUSITUNA OTPACIH, YTO
nano Obl BO3SMOKHOCTh B HECTAOMIIBHBIX YCIIOBHUSIX
pa3BUTHSI SKOHOMHUKH HAaXOTUTh WHCTPYMEHTHI H
BO3MOXKHOCTH BIIMSIHUSI B LIEJSIX MOJMYUYCHUS YCTOM-
YHBOCTH M KOHCTAHTHOCTH TIPY PEATN3aIIH TTOCTaB-
JICHHBIX 3a]1a4.

AKTYaJlbHOCTh HCCJICIOBAHUsI MPOOIEM YCTOM-
YUBOTO DPA3BUTHS aBUANPEINPUATHH, (yHIaMEH-
TaJbHBIC OCHOBBI TCOPUN YMPABICHUS U PAa3BUTHA,
OIICHKM U MOJCIHUPOBAHUS MOTCHIMANA MPEANpU-
SITAS OTIPEJISNAIN OOBEKT MCCIIEOBAaHUS, 4 TAKKE
€ro JIOTHKY, II0CJIeI0BATEeIbHOCTh U CTPYKTYpy. He-
JocTaToyHass pa3paboTKa TEOpeTHYEecKoro Oasmca
YIPaBJICHUS YCTOMYUBBIM Pa3BUTHEM H €70 HECOOT-
BETCTBHE TPEOOBAHUSM MPAKTUKH OTCYSCTBEHHBIX
aBUATNPEANPUATUNA ONPEACIUIN LEb, 3aJa4l U Ha-
MIPaBIICHUS HCCIIETOBAHMSL.

MeTtopojorust

B pabote ucrons30BaHbl: OOIICHAYYHBIH JUa-
JICKTUYECKUH METO]] MO3HAHUS NEHCTBUTEIHLHOCTU
KaK COBOKYITHOCTb IIPHHIIMIIOB, TPeOOBaHUH, Chop-
MYJIHPOBAaHHBIX HA OCHOBE BCEOOIIINX 3aKOHOB JIEH-

CTBHUTEJIBHOCTH, 3aKOHOMEpHOCTEH (popMupoBanus
1 Pa3BUTHUS OOIIECTBEHHOIO IT03HAHUS, IPUHLIUIIOB,
OPMEHTHPYIOINX HAc B HCCIENOBATENbCKON mes-
TEJIBHOCTH 110 pacCMaTPUBAEMOI TEMATHKE, a TAKKe
CIeUAIbHBIE METOBI: HICTOPUKO-TIPABOBON METOJ,
P MTOMOIIM KOTOPOTO TEOPETUYECKHE MPUHIIUIIBI
MO3HaHMSI MOKHO MEPEBECTHU B IIIOCKOCTh PEAJIBHO-
CTH, NIPH 3TOM KOHIIENIHUS yCTONYNBOTO Pa3BUTHSA
apuanpennpustaii Pecryonuku Kazaxcran crano-
BUTCSI paboTaromiell Teopueil, OpueHTUpyIomei 1uc-
CJIEZIOBATENsl HA PACKPBITHE LIEJIOCTHOCTH O00BEKTa
JTAaHHOT'O MCCJIEeIOBaHMS, Ha BBISIBJICHHE €r0 MHOTO-
TPaHHBIX CBS3EW; CPAaBHUTENBHBIH METOJ 3MIUPH-
YECKOTO UCCIIE0BaHU, IPEIOCTABUBIINI BO3MOXK-
HOCTb OTPEIEINUTH OOLUIHOCTh ¥ OTIMYHSI OCHOBHBIX
MoKa3aTesiel yCTONYMBOTO pa3BUTHUS aBUANIPEATIPH-
aruit PecryOoimku Kasaxcran, mpu yem onpesieneH-
HBIE B pe3yJibTare CpaBHEHHS OJHOTO WK Ooee
00BEKTOB 001IHME TPU3HAKHN — BaYKHBIH IIar Ha IMyTH
PacKpBITHSI TEMaTHKH WCCIIEOBAHUS; CTaTUCTHYE-
CKHUM, TO3BOJUBIIUM H3yYUTh OCHOBHBIE YHCIIEH-
HBI€ [TOKA3aTeNIN YCTOMUMBOTO pa3BUTHS aBUATIPE-
npustuii Pecryonmkn Kazaxctan Bo MHOKECTBE X
[IPOSIBIICHUM M IOBTOPEHUH, XapakTEpU30BaTh pe-
3yJIBTaThl IaHHBIX HAOMIOACHUH B UX COBOKYITHOCTH
CTaTHUCTUYECKVMH I10Ka3aTesIMH, MPOAHATH3HPO-
BaTh UX C y4eToM (OPMBI IPOSIBIICHHS 3aKOHOMEP-
HOCTEeH B MaccoBBIX (pakTax, C YUeTOM JEHCTBYIO-
LIMX B HUX OOIIMX 3aKOHOB S3KOHOMUKH M Pa3BUTUS
ABHANIPEATPUATHI; CUCTEMHO-CTPYKTYPHBIN METOI,
NPEACTABIAIONINNA  COOOH  MOCIEI0BaTEIbHOCTh
JIEUCTBUN 10 YCTAHOBJICHUIO CTPYKTYPHBIX CBSI3EU
MEXY JIEMEHTaMU UCCIIEyEMOU CUCTEMBI yCTOM-
YMBOTO Pa3BUTHS aBHANpEANpUsITHi PecryOnukn
Kazaxcran; o0oOmienne, B pe3ynbTraTe KOTOPOTO
OBUTM yCTAHOBJICHBI OOIME CBOMCTBA M TPU3HAKH
00BEKTOB UCCIeI0BaHus, U Apyrue. Bece onn Obun
IIPUMEHEHBI BO B3aMMOCBSI3H, YTO CIIOCOOCTBOBAJIO
JIOCTHKEHHIO BCECTOPOHHOCTH, MOJTHOTHI B 00BEK-
TUBHOCTH HAYYHOTO TOHMCKa, KOHKPETHOCTH, 000-
CHOBAaHHOCTH U COTJIIACOBAHHOCTH C(HOPMYJINPOBAH-
HBIX B CTaThe BHIBOJIOB.

O030p uTEpaTYpHI

Baxknas ponb B Hay4HOM HacleIud BOIPOCOB
YIpaBJICHUSI Pa3BUTUEM NPEINPUATHI [pUHAA-
JISKUT TaKUM HU3BECTHBIM yYeHBIM, Kak P. Axodd,
N. Arcodd, N. Anuzec, . bemn, [x. ['anOpeir,
I'. deiinu, II. [dpykep, B. 3anr, I'.MHo3emues,
I1. [lpakep u MHOrue Ipyrue, KOTOpble paccMaTpu-
BaJM pa3BUTHE MPEINPHUATHH C MO3UIMH CTAHOB-
JIeHWsI OOIIEeCTBa, Pa3BUTH TEOPWH YIIpaBIECHUS,
¢upmbl. HayuHblli BKIIaJ B pa3BUTHE METOAOJIOTUH
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YIPABJICHUS] YCTONUMBBIM Pa3BUTHEM PA3IUUHBIX
COITMATBHO-DKOHOMHYECKUX CHUCTEM BHECITH PsiI
YYEHBIX, KOTOpPBIE COCPENOTOYMIM BHUMAaHHUE Ha
SKOHOMHUYECKUX, COIMAIBHBIX, HKOJOTHUYECKUX,
KOPIIOPaTUBHBIX CUCTEMaX U UX CTAHOBJICHUH, B3a-
UMOJCUCTBUS B CTPATErHUYECKOM, KOPIOPATUBHOM
passutun. [Ipobiaemam TeoprH U MPAKTUKHA Pa3BH-
THS W TOBBIIICHUS 3()()EKTUBHOCTH JEATEIHHOCTH
ABHATIPEANPUIATHNA MOCBAICHBI TPYIbl TAKHX yUe-
HBIX-?KOHOMHCTOB, Kak O. AmapoBa, J. [lanuno-
Ba, I'. XKaBoponkona, B. 3aropynsko, O. Kocapes,
B. Kob6a, JI. Marpocosa, B. MarseeB, P. Mnuama-
kaHoB, M. Hosuxkoga, O. [lonomapes, Ectb. Chbiu,
. Camnosckas, B. lllenkynos, I'. FOH, JI. Slmenko
u ap.

Teopust yCTOMUNBOIO pa3BUTHSI CTAJIA HE TOJIBKO
OJIHOM M3 TE€X, YTO UHTEHCHBHO Pa3BUBAETCS U UC-
CJIeyeTCs, HO U BIIOJIHE «IIPAKTHUYHOI Teopuei —
BCE pa3BUTHIC CTPaHBI MUPA BBHIPA3UIHN CTPEMIICHUE
CJIe10BaTh 10 HAIIPABJICHUIO K YCTOWYMBOMY Pa3BU-
THI0, 00JIee TOr0 — KOHIICTITYyaJIbHbIC O(UIIHATBHBIC
rOCYJapCTBEHHbIE U MEXAYHAPOJHBIE TOKYMEHTBI
3a TIOCJICIHUE T'OJIbI B KaUeCTBE 0a30BOM HUICOIOTUU
KCTIOJB3YIOT MOHSATHE YCTONYMBOTO Pa3BUTHA.

B HacTosmmii MOMEHT mpo0iieMa yCTOHYUBOTO
Pa3BUTHS IPHOOPETACT MIEPBOCTCTIICHHOE 3HAUCHHUE,
CTAHOBUTCSI CTEP’KHEM BCEU SKOHOMHUYECKOM MO-
JTUTUKH, 33]Ia€T HAPABIICHUS BCEX CTPATETHUCCKIX
pelIeHuii, BXOJAUT B COCTaB BaKHEHIIHMX (DyHKITHI
KaK OTAEJBbHOTO MPEANpPUSATHS, TaK U TOCYIapcTBa
B IICJIOM.

B coBpemMeHHBIX YCIOBHSIX XO3SIMCTBOBaHUS
OCOOCHHO aKTyaJbHBIMH SIBJISSIFOTCS MCCIICIOBAHUS
YIOPABJICHUSI YCTOMYUBBIM Pa3BUTHEM aBUAIPE]-
NPUSATHHA, TOCKOIBKY d((PEeKTUBHOE (PYHKIIHOHHPO-
BaHUE U Pa3BUTHE TPAHCIIOPTHOTO CEKTOPA PKOHO-
MUKH 00ECIIeYUT KOHKYPEHTOCIIOCOOHOCTh CTPaHbI
B MHUPOBOM 3KOHOMHUYECKOM MPOCTPAHCTBE, MTO3BO-
JIUT BOUTH B €BPOINEHUCKYIO TPAHCIIOPTHYIO CUCTEMY
C €€ TeXHUYECKUMH, OPTaHU3AI[MOHHBIMHU, HKOJIO-
TMYECKUMH HOPMaMHU U CO3/JIaCT MPEANOCHIIKM ISt
MIPEIOCTABICHUS TPAHCIIOPTHBIX YCIYyT HA YPOBHE
MHPOBBIX CTaHIAPTOB.

Ilog ympaBneHweM yCTOWYUBBIM pa3BUTHEM
ABHANIPEANPUITHSI MBI IOHUMAaeM TaKOH Ipoliece,
P KOTOPOM IMPOUCXOAUT IICJICHANIPABICHHOE U3-
MEHCHHE CTPYKTYpPbl M (PYHKIMOHAJIA, YTO IPH-
BOJIUT K M3MEHEHHUIO KauyeCTBEHHOTO COCTOSHMS
npeanpuaTus u GopMUPYET 00beM KOMIICTCHITUH,
KOTOPBIN TO3BOJISICT YCIICITHO TMPOXOIUTH KPUTH-
YECKHE TOYKH U MEPEXOJUTh HA HOBYIO CTaJUIO,
CO371aBasi TEM CaMbIM «IIHKIHYHO-HETIPEPHIBHOEC)
pa3BUTHE.

COOTBETCTBEHHO, TaKOE YMPABICHUE MOXKET
OBITH pPEaTU30BAaHO TOJBKO UYEpPe3 KOMIUICKCHBIMN,
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LEJIOCTHBIA MOJAX0A (B OCHOBE — KOHLEHIHS XO-
JM3Ma), KOTOPBIN OCYIIECTBISIETCS B TPEXMEPHOM
MIPOCTPAHCTBE C COINIACOBAHHUEM YIPABIEHUYECKOTO
oOecrieueHus] 1 OCHOBBIBACTCS HAa B3aHMMOJICHCTBUU
W MHTETPATUBHBIX CBS3AX CHUCTEMBI YNPaBICHUA H
MeXaHU3Ma ynpaBlieHHs Pa3BUTHEM (PUCYHOK 1).

B ycioBusX pBIHOYHONH SKOHOMHUKH, C Yyue-
TOM JMHAaMHUYHOM BHEIIHEH U BHYTPEHHEW Cpenbl,
[JIaBHas 3aj7jada CHCTEMBbl YCTOWYMBOTO DPa3BUTHA
— B INOJAEP)KaHUHM HEOOXOAMMOTO DPAaBHOBECHUS U
MUHUMH3AIUN pUCKA JJIS aBUANPEANPHUATHS TPU
N3MEHEHUSAX BHYTPEHHUX M BHEUIHUX (hakTopoB,
00yCIIOBJICHHBIX pean3alyeil onpeaeIeHHbIX KO-
HOMHUYECKUX, (PUHAHCOBBIX, OPraHU3AIMOHHBIX U
npyrux nevcteuit (Enmceesa, 2015: 68).

Jns mocTpoeHusi cucTeMbl YCTOMYMBOIO pas-
BUTHS TPEANPUATHS HEOOXOAMMO INPEXIE BCErO
MMOHUMATh, YTO TIOCTABJICHHAS 3ajaya TpeOyeT ak-
LIEHTHPOBAHMS BHUMAHHS HE Ha YTITyOJICHUH Cephl
Ka4eCcTB COCTABJISIOLINX, & HA 00JacTH MPOLIECCOB,
KOTOpBIE€ OCYIIECTBIISIOTCS 4Yepe3 OIpe/esIeHHbIe
KOMITOHEHTBI, U CBSI35IX MEXAY HUMH.

CornacHO MpPEICTaBIEHHOW CXEMBbl, BIMSIHHE
BHEIIHEW Cpelbl Ha KIIIOYEBBIE BHYTPEHHHE YCTa-
HOBKH TPENNPHUATHS MPOUCXOAUT C IMOMOIIBIO Ye-
THIpEX KJIFOYEBBIX MEXaHHW3MOB: MHCTUTYLHOHAJb-
HOTO, PECypCHOr0, PBIHOYHO-KOHKYPEHTHOIO H
TEXHOJOTMYECKH-UH(POPMAIIHOHHOTO.

B wacTHOCTH, MEXaHU3M MHCTUTYLIHOHAJIBEHOTO
BO3/ICIICTBHSI BHEIITHEW CPe/bl Ha 3JIEMEHTHI CUCTEM
CTPaTETUYEeCKOr0 M KOPIOPATUBHOTO YTIPABICHUS
COCTOUT W3 HOPMAaTHUBHO-IIPABOBOIO PEryJIMpPOBa-
HUS JIEATebHOCTH MPEANPUSATHHA, CUCTEM HX IOCy-
JAPCTBEHHOW W OTPACIEBON MOIAEPKKH, a TaKxKe
HHPPACTPYKTYPHOH KOMIIOHEHTBI, KOTOPast CO37aeT
YCIIOBUSL 7Sl IOJHOLEHHOro (yHKLIHMOHUPOBAHUS
u pazsutusa (Manrtynenko, 2015: 496). [Ipu stom
JeficTBHEe MeXaHW3Ma HMHCTUTYLHOHAJIHHOTO BO3-
JEHCTBHS PACIPOCTPAHSAETCS HAa TAaKyl0 BHYTPEH-
HIOIO COCTaBJISIONIYIO MPEANpPUATHS, KaK CHCTEMa
Lesel, MPeuMyIeCTBEHHO MaTepHaIbHOTO U DHEP-
TFETUYECKOTO YPOBHS HEpapXUH.

CrnenyomuMuy 1o ypoBHIO BXKHOCTH SBIISIOTCS
MEXaHHU3MBI PECYPCHOIO BJIMSHUS BHELIHEH CpEbI,
YTO TPOHMCXOJIUT M3-3a MEPMAHEHTHO-HEYCTOWYH-
BOTO COCTOSIHMSI PBIHKOB TNPHUPOIHBIX, (DUHAHCO-
BBIX, KaJJpOBBIX 1 HH()OPMAIIMOHHBIX pecypcoB. W3-
MEHEHHMSI, KOTOPBIE MTOCTOSIHHO MPOTEKAIOT HA dTUX
pbIHKaX (00BbEMOB, AJOCTYIHOCTH M CTOMMOCTH pe-
CYpCOB), HEMOCPEACTBEHHBIM 00pa3oM BIHUSIOT Ha
JOCTYIHOCTb PECYpPCOB, TEM CaMbIM JHOO Hayaras
JIOTIOJIHUTENIbHBIE BHEUIHHE OrpaHUuYEHUs MO pe-
CYpPCHOH COCTABJISIIONICH NOTEHLHAIa YyCTOMYUBOrO
pa3BUTHA MPEANPUITHS, 100, HA000POT, — TUKBU-
TUPYS CYIIECTBYIOMINE.
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Pucynok 2 — HanpaBieHus 1 MEXaHU3MBI BIHSHUS BHEITHEH Cpeibl

Ha DJIEMEHTBI CHCTEMBbI YCTOWYUBOTO Pa3BUTHS IPEATPUSITHS
Wcrounuk: Bacrorkuna, 2014: 386
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@DakTOpbl BHEIIHETO MPOUCXOXKACHUS HUMEIOT
IIMPOKHUH CIIEKTP BIWSHUS HA JESITEIHHOCTh aBHa-
NPEANPHUITHH, TIO3TOMY 1IeTIeCO00pa3HO BBIICITHTH
HaTpaBJICHHUS U MEXaHU3MBI BIUSHHSI BHEITHEH cpe-
JII HA DIIEMEHTHI CHCTEMBI YCTOWYHBOTO Pa3BUTHS
npeanpuaTus (pUCyHOK 2).

CrnenoBarenibHO, € MO3UIMU  OOECHCUCHHMS
YCTOWYHMBOTO W JTWHAMHUYHOTO Pa3BUTHA TPEATPH-
STUS KPUTHYECKU Ba)KHOE 3HAUCHHUE MPUOOpETacT
MOCTOSIHHBIA MOHHUTOPUHI U KOHTPOJb BO3ICH-
CTBHUSI CO CTOPOHBI BHENIHEW Cpeabl C IOMOIIBIO
TEXHOJIOIMYECKU-UH(DOPMAIIMOHHOTO U PHIHOYHOTO
MEXaHHU3MOB, B€Jb UMEHHO OHH OOYCIaBJIUBAIOT
HUBEJIMPOBAHNE WUMEIONINXCS Y aBHAINPEINPHITHS
KOMIICTCHIIMH M MPUBOMAAT HE TOJBKO K HEOOXOH-
MOCTH MEpecMOoTpa IeJIel C y4eTOM CYIIECTBYIO-
X OTPaHWYEeHHH, HO M MOTYT TpeOOBaTh paiu-
KaJIbHOTO U3MEHEHHSI MUCCHH TIPEATPUITHUS.

Heo0xonumMo 0TMETHTB, YTO TIOAXOJ K CHCTEME
YCTOWYHMBOTO Pa3BUTHS aBUANPEATIPUATHS JTOJKEH
OBITH C(HOPMHUPOBAH C YUETOM PsiJia METOJ0IOTHYEe-
ckux npuHimnos (Pomanosa, 2015: 44):

— TMPUHIMI KOMIUIEKCHOCTH — OOYyCIIOBIIEH
CIIO)KHOCTBIO M MHOT'OACHEKTHOCTHIO MPOU3BO-
CTBEHHO-XO3IMCTBEHHOU, PHIHOYHOMN ACSITEIBHOCTH
XO3SICTBYIOIIETO CyOBeKTa. YTpaBiIeHHe yCTOIH-
BBIM Pa3BUTHEM JIOJDKHO 00ECIeunBaTh PEryIupo-
BaHHUE BCEX CTOPOH 3TOU JNEATEIBHOCTH, (POPMUPYS
(YHKIIOHAI BCEX JIOKATBHBIX MEXaHU3MOB C B3aH-
MOCOTJIACOBAHHBIM MTOCTPOEHUEM KOHIIENTYaTbHbBIX
33/1a4 B CUCTEME YIIPaBJICHUS JJIsl JOCTUXKCHUS €11~
HOW 11eJTH aBUAIMOHHOTO TIPEIITPHSTHS;

— MPUHIMI JTUHAMUYHOCTH — TpeOyeT obecrie-
YEHUS TOCTOSIHHOTO BO BPEMEHU U B MIPOCTPAHCTBE
YCTOHYHMBOTO (PYHKIIMOHHPOBAHHS ABHUAIMOHHOTO
MPENPUATHS TI0]] BO3ACHCTBUEM (PAKTOPOB BHEIII-
HEH W BHYTpEHHEH cpenpl, a Takke obOecreyeHue
CBOEBPEMEHHOT'O BBISBICHUS HEIOMYCTHUMBIX OT-
KJIOHEHU OT 3a/JlaHHBIX HOPMATHMBHBIX 3HAUYEHUI
IOKa3aTelIeH;

— TIPUHIIMIT 3JTANTHBHOCTH — TpeOyeT rHOKOCTH,
KOTOpasi BbI3BaHAa HEOOXOJUMOCTHIO CBOEBPEMEH-
HOTO BHECCHUSI KOPPEKTHUB B CUCTEMY U MEXaHU3M
ynpasieHus. B mporecce (yHKIMOHHPOBAHHS
MIPEANPUATHS MEXaHU3M YIIPABICHUS JTOJDKEH, B
ciiy4ae HeoOXOJMMOCTH, OBITh TOTOBBIM OOecTe-
YUTHh TPaHC(POPMALINIO CTPYKTYPHI YIIPABICHHUS, €€
3BEHBEB, CBA3EH MEX]ly HUMU;

— MPUHOUI TapMOHUW3AIMM BHYTPEHHEH U
BHEIITHEH CPeJlbl — COCTOUT B O0ECTICYEHUH YCTOM-
YUBOCTU KaK Ha BHYTPEHHEM, TaK M Ha BHEIIHEM
YPOBHE MPEANPUITHUS, U JOCTHIKCHUHU COTJIACOBaH-
HOCTH (TapMOHHMH) MEXJIy BHYTPEHHEH W BHEII-
HEeW cpemamMu TMPEINPHUATHS 110 OINpeaeICHHBIM
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napaMerpaM JUIsl AMAarHOCTHYECKHX MoJenen
YCTONYUBOCTH;

— MPUHIMIT 0053aTEIIBHOTO MPSIMOM M 00part-
HOW cBs3M — (hopMmHpyeT (C MOMOILIBIO TMporecca
CTAOWIIM3AIMN Pa3BUTHS TMPEANPHUATHS) aIqCKBAT-
Hble U HENPOTHBOPEYMBEHIC YIpPaBICHYECKUE Iei-
CTBHS, MO3BOJISIIOIIME ONEPATUBHO PearupoBath Ha
M3MEHEHUS BHELIHEN U BHYTPEHHEH cpes npeanpu-
SITHS,

— NPUHLMI y4yeTa IIeJIeBOH HampaBICHHOCTH
(hyHKIIMOHUPOBAHUS TIPEANIPUITHAS — HANpaBISIeT
cucreMy Ha oOecliedeHHe TaKMX MapameTrpoB (Io-
Kazaresned) yCTOMYMBOCTH (YHKIMOHUPOBAHHUS
ABUAIIMOHHOTO TPEIPHUATHS, KOTOPBIE B COCTOS-
HUH oOecrieunTh A(PPEeKTHBHOE (QYHKIHOHHPOBA-
HUE IPOU3BOJICTBEHHO-XO35HCTBEHHON CHUCTEMBI,
HapaOOTKH TOKa3aTeslell TWHAMHYHOTO Pa3BUTHS,
MOBBIIICHNE KOHKYPEHTOCTIOCOOHOCTH.

C y4eToM BBIIIEU3I0KEHHOTO 0C000 3HAYMMBI-
MU CTaHOBSITCS BOIPOCHI 00 YMEHUH PYKOBOJIHWTE-
Jiell MPaBUJIBHO OLIEHHBATH B PEKUME PEaTLHOIO
BpeMeHH  3(PQPEKTUBHOCTh  (YHKIMOHUPOBAHHUS
TIPEAMTPHUSITHSA.

Kirouerbie niokazarenu 3h(GEeKTUBHOCTH (aHII.
Key Performance Indicators, KPI) — 3To moka3sa-
TN, KOTOPBIE TOAAIOTCS KOJUYECTBEHHOMY W3-
MEpPEHHI0O U CUMTAIOTCS HanOoyee BaXKHBIMH IS
OLEHKH 3(P(PEKTUBHOCTU NEATEIBHOCTH NPEAIpHU-
sTrsA, GUPMBI, OT/IEa WM OTAEIHHOTO COTPYAHHUKA
U BKJIIOYAIOT:

— OpraHu3alMoOHHBIE MeTpHKH (organizational
metrics) — Takne, KaK yJIOBJIETBOPEHHOCTh KIIMECH-
TOB, 00CCIEUMBAIOTCS OPTraHU3AIMOHHBIM MeXa-
HU3MOM;

— ¢unancoBwle TToKazarenu (financial metrics),
KaK BBIPYYKa, PEHTA0CIbHOCTD U JICHEKHBIHN MOTOK,
o0ecreunBaroTcsi (PUHAHCOBO-9KOHOMHYECKHM Me-
XaHU3MOM;

— MpPOLIECCHBbIE METPUKH (process metrics), —
MIPOM3BOJUTEIBHOCTH, KaueCcTBa U 3aJCPKKH HPO-
recca, 00ecreYnBaroTCs MPON3BOJACTBEHHBIM MeXa-
HU3MOM.

OHUHAHCOBO-DKOHOMUYECKUI MEXaHHU3M  II0-
3BOJISIET OTCIICKHMBATH PE3yJIbTATHBHOCTH B3aWM-
HOW COTJIaCOBaHHOCTH TIPOLIECCOB HA TPEX YPOB-
HSX — MHCTUTYIHOHAJIBHOM, MH(PACTPYKTYPHOM,
XO3SIICTBEHHOM, B OCHOBE KOTOPBIX JIE)KHT KOM-
Tiekc (MHAHCOBBIX M DKOHOMHYECKUX METOOB,
cpeacts, GpopM, HHCTPYMEHTOB, MPOLELyp, pblya-
TOB M TEXHOJIOTHYECKHUX MPUEMOB, C TIOMOIIBIO KO-
TOPBIX OCYIIECTBISIETCS] JTMATHOCTUKA COCTOSHUS
NPEeaNpHUsITHs, B YAaCTHOCTH, BHEUIHUX HeOIaro-
MIPUATHBIX (DaKTOPOB, PETyIMPOBAHUS OpTaHH3a-
[UOHHO-YIPABJICHYECKUX, TPOU3BO/ICTBEHHO-TEX-
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HOJIOTUYECKHX, OPraHM3alMOHHO-TEXHIUUECKUX,
(hMHAHCOBBIX, DKOHOMHYECKHX TIIPOIIECCOB H OT-
HOIIICHUH C IEJIBIO TTOBBIMICHUS YPOBHS PE3yJIbTa-
TOB JICATEIBHOCTH TPEINPHUATUS. ITOT MEXaHU3M
SIBIIIETCSI CAMBIM CIIO)KHBIM, YUYHUTBHIBAsI, YTO UMEET
HE TOJIBKO BHYTPEHHE YPOBHEBBIC CBS3H, HO U Me-
JKYPOBHEBBIE, CHHXPOHHOCTh Pa3BUTHS KOTOPBIX
3aBHCHT OT BBICTPAWBAaHWS B3aMMHOM COTJIACOBAH-
HOCTHU TIporieccoB u ux peanusanuu (badko, 2010:
168; IN'opsiko, 2014: 17).

B ocHoBe QuHAHCOBOTO MEXaHU3MA JICKHUT CH-
cTeMa yrpaplieHHs (puHaHCaMU, NpeIHa3HaYCHHAS
JUISE OpTaHM3AlUW B3aUMOJICHCTBUS (DMHAHCOBBIX
OTHOIIIEHUH W JIEHEXHBIX (OHIOB C IETBIO OMNTH-
MHU3alMd WX BIUSHUS HAa KOHEYHBIC DPE3YJIbTAThI
nestenbHocTH  npeanpusitust  (JIluronenko, 2016:
187; Iommeperun, 2015: 295). OnTuMu3amnus ak-
TUBOB U IACCHUBOB NPEINPHUATHUS SBISCTCS HanOO-
Jiee BaKHBIM M B TO JK€ BpEMs CIIOKHOU TpoOIe-
MOH yrpaBieHHs (DMHAHCAMH, PEIIacMOM CETOTHS
aBuanpeanpuaATusIMu. ONTHUMH3ALIUS  CTPYKTYPBI
SIBJIIETCS TIPOIIECCOM BBIOOpA HAMITY4IIUX (POpM UX
OpPraHM3allN C yYETOM YCJIOBHH M OCOOCHHOCTEH
OCYILIECTBJIEHUSI XO3SIMCTBEHHOW NESITENbHOCTH, a
TaK)KEe BBIABICHUS CKPHITBIX pe3epBoB (Byprano-
Ba, 2009: 96). OT MOCTpOECHHS TAKOTO YIPABICHUS
MIOJIHOCTBIO 3aBUCAT HHBECTUIIMOHHBIE TTPOLIECCHI.

B coBpemMeHHBIX YCIOBHAX PabOTHl OCHOBHBIM
HEJ0CTaTKOM B aHAJIN3€ HMHBECTUIIMNOHHOW AESTEIh-
HOCTU AaBHUANPEANPUSITHS SBISCTCS OTCYTCTBHE
B3aMIMOCBSI3H DKOHOMHYECKHX pacueTOB MapKe-
TUHTOBBIX HCCJICIOBAaHWA Ha JTamne pa3padoTKH
MHBECTUIIMOHHOTO TIPOEKTa U B TpOIlecce ero pea-
nu3anue ¢ (pakTHYecKUMH (PMHAHCOBBIMH TIOKa3a-
TEJSIMH, YTO TIPUBOJNUT K HECOATaHCHPOBAHHOCTH
1 HECOBEPILICHCTBY B MPOIECCAaX OCYIIECTBICHUS
WHBECTUIIMOHHOU aestenbHocTH (Foss, 2008: 54).

[TocTpoenne 3ddhekTHBHOTO (GUHAHCOBO-IKO-
HOMMYECKOTO MEXaHHW3Ma IT03BOJIUT aBHANpeanpH-
SITUF0 OCYIIECTBISTh HWHBECTUIIMOHHYIO JESATEIb-
HOCTh MaKCHMaJIbHO 3(G(EKTHBHO, B KpaTJauIIne
CPOKU JIOCTHYb ITOCTABJICHHBIX II€JCH M PEIIUTh
OCHOBHBIC 33Jla4M PA3BUTHSI SKOHOMUKH TIPEANPH-
ST, OyIeT CIoCOOCTBOBATh pe3ylbTaTHBHOMY
PEIICHUI0 KOHKPETHBIX (DYHKIIMI YIIpaBJICHUS WH-
BECTHUITMOHHOMW JICATEIIHOCTHIO, TIOHAS ¥ TIOCTIC]IO-
BaTebHAS pealn3alisl KOTOPBIX SBISIETCS 3aJI0TOM
HaJACKHOM aKTUBHOW WHBECTULIMOHHOM IIOJIUTUKU
aBUATIPEIIIIPHUSATHSI.

OpraHu3aioHHBIH MeXaHu3M (TI0 CBOEH CyTH)
OCYIIECTBISIET KOOPAWHAIIMOHHO-PETYIUPYIOIIYIO
(hyHKIIMIO ¢ OpHEHTAIUEe Ha JTOCTHKEHHE OOIIeh
CTpaTEeru4ecKor 1eu MpeaTpUsSTU.

C mo3unuil CTaTHYeCKOro MOHUMAHHS, Opra-
HU3AIMOHHBIH MEXaHW3M pPa3BUTHS MOXHO pac-
CMaTPUBaTh KaK CJOYKHUBIIYIOCS TMOTCHIIMATIBHYIO
BO3MOXKHOCTh OPTaHW3allMOHHON COCTaBIISIONICH
(GopMHPOBaTh OPraHU3AIMOHHBIC CTPYKTYPhl U
CTPYKTYpbI YIpPaBJICHUS, OPraHU3aIl[MOHHBIA Me-
XaHW3M, OPraHU3AIMOHHBIC IIPOIECCHl, OpraHU-
3allMOHHBIC KOMMYHUKAIIMM W B3aHUMOJICHCTBHS,
MpaBujia, HOPMAaTUBbI U CTAHIAPTHI, 00CCIICUNBATh
JIOCTHKEHHUE OOIIUX IeJIel B CTPaTerHuecKoOM pas-
BUTHH aBUAIIPEIPUSITHH.

C no3unuii JMHAMUYECKOr0 TOHUMaHUs, opra-
HU3AIMOHHBI MEXaHW3M CJIeJyeT paccMaTpHBATh
4yepe3 OpPraHU3aIlMOHHYIO JCSITEIBHOCTh M TIPO-
LIECC yNpaBeHHs, 00SCICUUBAIOIIMX JTUHAMUYHO-
YCTOWYHMBOE Pa3BUTHE MPEIIPUIATHN TIPU peau3a-
uu cTpareruit u nemeir (Musix, 2011: 74).

[IpakTHueckn 3TO  CHOCOOHOCTH  CHCTEMBI
YCTOWYHMBOTO Pa3BUTHs OOECIIEYMBATh PE3yJIbTa-
TUBHOCTH JICATEIILHOCTH aBUANPEIIPUSITHN ITyTeM
OCYILIECTBIICHUSI OPTaHHU3AIMOHHOTO B3aWMO/ICH-
CTBUSI MEXTy CyObCKTaMH BHYTPEHHEH W BHEITHEH
HAMpPaBJICHHOCTH, UCIOJIB3Ysl MEXaHU3MbI JUHAMH-
4YecKoil ajantanuu B mporiecce TpaHchopMainoH-
HBIX TipeoOpa3oBanuii (OkyHesa, 2015: 13).

B coctaB opraHM3anMoHHOTO MeXaHH3Ma BXO-
JIAT TpaBuia, OPraHU3alMOHHO-IIPABOBbIE HOpMa-
TUBBI U CTAH/IAPTHI, ONPEACISIONINE U PEryIUpPYO-
IIME CTPYKTYPY YIpaBJICHUs, 00s3aHHOCTH, ITPaBa,
OTBETCTBEHHOCTH OPraHOB YIPABJICHHUS W YIIPaB-
JICHYECKOTO MePCOHAIA, OPraHU3aINIo MPOIIecca X
JIeSITEIIbHOCTH, pachpesielicHne paboT Mexay pas-
HBIMH UCIIOJTHUTEIISIMH U T.II.

Pe3yabTarthl u 00cy:kaeHus1

Takum 00pazoM, MEXaHW3M YIMPaBICHUS pPa3-
BHUTHEM aBUANIPENPUATHH ¢ (pyHKIIMOHATIHHOH pea-
JIU3AIUEH KaXKJI0T0 U3 ero JOKAJIbHBIX MEXaHU3MOB
MO3BOJIUT (3a CUET aJaTalliu K YCIOBUSM BHEIITHEH
CpeIbl W IEJOCTHOTO Moaxoja K (hOpMHUPOBaHHUIO
W pealM3aluu Ieliei, 3a1ad, MeXaHu3MOB Ha pas-
JIUYHBIX HePAPXUYCCKUAX YPOBHSIX ITYyTEM HCITOIB30-
BaHusi KPI) ocymiecTBisATh MOWCK W MATbHEUIIYIO
peanu3anuio JT0ArOCPOYHBIX BO3MOXKHOCTEH IMpe/-
MPHUSTHS, YTO TMOCITYKUT OCHOBOW OO€CIIeYCHHUS
YCTOWYHMBOTO pa3BHUTHUS aBHarnpennpustuii (Vasiut-
kina, 2014: 387).

C yd4eroM BBINICU3IIOKEHHBIX TOJIOKCHUN He-
00X0MMO BBICTPOHUTH B3aMMOCBSI3H OOECIIeYHBa-
IOmuX 3JIEMCHTOB YIIPABJICHUSA, KOTOPLIC IMO3BOJIAT
LEJIOCTHO MOJXOUTh K CUCTEME YCTOMYUBOTO pa3-
BUTHS aBUATIPEATIPUATHS (PHCYHOK 3).
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Pucynok 3 — CocraB 06ecreunBaomuX 3IeMEHTOB CHCTEMBI
YCTOHYUBOTO PA3BUTHUSI aBHATIPEIIPHATHS
[Tpumeuanwne: pa3paboTaHo aBTOpaMH HA OCHOBe nctounuka (I"opsmko, 2014)

Peanu3anusi TOCTAaBICHHBIX IleJicH Ha aBha-
NPEANPHUITUSIX BO3MOXHA MPH YCIOBHU TMOCTPOE-
HUS CUCTEMbI COTJIACOBAHHOCTU OTHOIICHHUI MEKTY
HWHBECTOPAMU-COOCTBEHHUKAMU aBUAIIPEIPHUSITHUS,
ero MeHe/DKepaMH, a TaKKe 3anHTEePECOBAHHBI-
MU JIMIAMH sl o0ecriedeHus: d3PPEKTUBHOU Jesi-
TEJNILHOCTH TIPEANPUSATHS, PABHOBECHS BIUSHHUS U
0anaHca MHTEPECOB YYAaCTHUKOB KOPIOPATHBHBIX
otHomieHuit «stakeholdersy. Ilporeccsl riiodau-
3alUU 00CCTICYNBAIOT 3HAUUTEIILHBIC CTUMYJIBI JUIS
Pa3BUTHS HOBBIX (POPM KOOIIEpAITUH U MEK(PUPMEH-
HOT'0 B3aUMOJICHCTBUS, YUACTHE B KOTOPBIX JIOJDKHO
0TBEYaTh MHTEPECaM WX YJICHOB, CIIOCOOCTBOBATH
pa3paboTKe COTIACOBAHHOW MO3UIIMU OTHOCUTEIh-
HO TOBEJICHUSI HA PBIHKE, CAMOCTOSATEIBHON KOOP-
JIUHALUY IEHCTBUN «KOH(PHUICHTOBY U yACPIKAHUIO
UX OT IMOJIyYeHHs KPATKOCPOUHBIX HHIIMBHIYANb-
HBIX BBITOJI, OTJIaBasi IPUOPUTET OXKHUIAEMBIM JOJI-
TOCPOYHBIM MPEUMYIIECTBAM.

MaTepechl Kaxao0i U3 3TUX TPYII 4acTo Mpo-
TUBOpEYaT Apyr apyry. Tak, MEHEIKephl 3auH-
TEPECOBAHBI, MPEKIC BCEro, B MPOYHOCTH CBOETO
MOJIOXKEHUS, pOCTE COOCTBEHHBIX JOXOJOB, TPEJ-
CTaBUTEIILCKUX PACXOJIaXx KOMIIAHUU M CHUKCHUU
pHCKa YIPAaBICHYCCKUX PEHICHUH, YTO MPUHAMA-
FOTCS JTaXKe B YIIepO MOXOTHOCTH BIIOKCHHH. B TO
JKe BpEeMsl aKIIMOHEPhI 3aMHTEPECOBAHBI B BHICOKUX
NpUOBUIAX YMUTCHTA U BBICOKOM KypCe aKIMi, Mo-
3TOMY CKJIOHHBI K MOJICPIKKE PEIICHUH, KOTOphIE
BEJIYT K MOJYUYCHHUIO MPEIMPUITAEM BBICOKOH IPH-
ObLIH, XOTs ObI U CBS3aHHOU C 0OJIee BBICOKUM PH-

ISSN 1563-0358
eISSN 2617-7161

ckoM. KopropaTuBHbIC OTHOILICHHS Ha aBUANpe]-
HMPUATUSX CTPOSITCS MOCPENCTBOM HHCTPYMEHTOB
B3aUMOJICHCTBUNA MEXKJy YYACTHHUKaMHU HA Pa3HbIX
YPOBHSX Bo3aelcTBuA. IIpsmMoe BIUsiHHE OKa3bIBa-
10T FOCYJapCTBEHHOE PErYJIMPOBAHUE KOPIIOPATHUB-
HBIX OTHOIICHWH, (DOHJOBBIH PHIHOK, OAaHKOBCKUHN
cekTop. OnocpeoBaHHOE BIMSHUE OKa3bIBAIOT TO-
BapHBIC PHIHKU, TIPO(ecCHOHATbHBIC 00bEeTHHEHNUS
(Tabmuna 1).

Kak mokasan aHanus, MHTEPECHl TPYNI y4acT-
HUKOB KOPIIOPAaTHBHBIX OTHOLICHUN aBHAIPEATNPH-
SITUM 4aCTO HE COBIAJAOT.

Jnst OOJIBIIMHCTBA KPYNHBIX aBHALMOHHBIX
KOMIIAaHUII MOKHO BBIJEIUTH CIEAYIOIIUE TPYIl-
bl YYaCTHUKOB OTHOIIEHHH KOPIOPaTUBHOU COO-
CTBCHHOCTH: PYKOBOJAUTENIN NPEANPHUATHH, B TOM
YlCJIe UCIIOJIHUTEIbHbIE OpPraHbl SMUTEHTA, KPYII-
HBI€ aKI[MOHEPHI, MEJIKHE («(MUHOPUTAPHBIE) ) aKI[H-
OHEPBI, BIAJICIIbIIBI HHBIX IEHHBIX OyMar SMUTECHTA,
OpraHbl rOCYJapCTBEHHOW BJIACTH U MECTHOIO ca-
moympasnenus (Kcenodonrosa, 2015: 34).

[Ipu ¢dopmMHupOBaHMM CTPYKTYphl ~CHCTEMBI
YCTOMYHMBOI'O Pa3sBUTHS NPENIPUATHS B €€ COCTaB
JIOJKHBI OBITh BKJTFOUEHBI METO/Ibl 1 MHCTPYMEHTHI,
OTHOCSIIIMECS K Pa3IMYHBIM KJIaCCH(PUKALUOHHBIM
rpymniaM, B 3aBUCHMOCTH OT B3aUMOAEHCTBUS Pa3-
JIMYHBIX MOJICUCTEM M MEXaHU3MOB. DTH METO/IbI U
HWHCTPYMEHTBI I0JIKHBI BBICTYIIATh B OPTaHUUECKOM
eIMHCTBE, THOKO pearupoBaTh Ha (aKTOPHl BHEIII-
HEll ¥ BHYTPEHHEH cpel, O3B0 alalTHPOBaTh
MIPOLIECC YIPABICHUS K MEHSIOIUMCS yCIOBHUSIM.
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Taﬁnnua 1- ]_IeJ'II/I7 HUHTEPECHI, pECYPChbl U UHCTPYMEHTbIL B3aUMOJICUCTBUS MEKAY YUaCTHUKaMU KOPIIOPAaTUBHBIX OTHOIICHUH aBU-
anpeﬂnpnsn‘nﬁ Ha pasHbIX YPOBHAX BOSZ{GﬁCTBI/IS{

KopnoparusHsie
OTHOUIEHUS yyacT-
HHUKOB

I'maBHbBIE HIETH

OCHOBHBIE HUHTEPECHL

Pecypchl n HHCTPYMEHTBI, CO3/1AIOIINE U PETYIHPYIONIHE
MPOIECC COTTTACOBAaHHOCTH M B3aHNMOACHCTBHS

Kopmnoparwus — ro-
CYyAapCTBEHHBIE
OpraHsbl

DKOHOMHUYECKHUI
pOCT, collMaIbHbIN
TIOPATOK

CootHolieHue o0i1ie-
CTBEHHOH BBITOJBI U
3arpar

3aKOHOZ[aTCJ'[LCTBO, HOpMaTUBHAA 0asa ¥ UCIOJIHUTEIbHBIE
OpraHbl, HAJIOTrOBas MOJUTHUKA, AaHTUMOHOIIOJIBHOE PEryIn-
POBaHUE NECATECILHOCTHU

Poct ctoumoctu
MPEANPHUATHS, POCT
pUOBLIN

Kopnopanus — ak-
LIUOHEPBI

COOTHOIIIEHHE «I0XOd-
HOCTB —PHCK»

Bo3MOXXHOCTH IO H3BATHIO IPUOBLIH (JUBUACH/IBI, AKIINH,
SMUCCHSL aKLUH, KOTUPOBKYU aKLUH, BEKCEIs U T. ., BO3-
MOXKHOCTH TI0 U3BSATHIO OCHOBHOTO KaluTajia (Ieno3UTHBIE
cepTu(UKaTEl, 0OIUranuy NpeIpHUsITHH, cOeperaTeIbHbIe
cepTu(UKATEl, HHBECTHILOHHBIE CePTU(HKATHI, 00IHTa-
LM MECTHBIX 3aiIMOB, Ka3Haueiicknue 00s3aTeNnbCTBA)

JleHbru, BIacTh,
cllaBa, MHTEpeC,
CTaOMIILHOCTD

Kopnopanus — me-
HEJIKEpbl

COOTHOIIIEHHE «BO3HA-
TPaXICHUE — YCHITHSD

3HaHMe, ypOBEHb yCHINH (TapTHEPCKUE OTHOMICHHUS, KOp-
TIOpaTHUBHAs KyJIBETypa)

Kopmopanus — pa-
prop P KauecTBo x13HU

COOTHOIIIEHHE «BO3HA-

ypOBCHI) yCIdHPIﬁ, TpyaoBas U NPpOU3BOACTBCHHAS JUCIINA-
IIJIMHA, KCJIaHUEC OCBAUBATh HOBLIC 3HAHUS U YMCHUA

OOTHUKH TPaXKICHNE — YCHIIHSD)
Kopmopanus no- VYnosierBopenue | COOTHOLIEHHE «IleHa —
Tpedutenu noTpedHoCTeH KauyeCcTBO»

TpeGoBaTeIbHOCTD 10 OTHOLICHHIO K Ka4€CTBY, HACTONYH-
BOCTb B [IEPErOBOPAX OTHOCUTETHLHO CHHYKEHHMS 1IEH

[pumeuanue: cocTaBIeHO aBTOpaMK Ha OcHOBe HcTouHnKa (Emmceesa, 2015)

BakaelmmiM puHIAIIOM 00eCTIeueHusT yCTOH-
YUBOT'O Pa3BUTHUS SIBJISICTCS TOCTHKCHUE TapMOHUH
WJIM COTJIACOBAaHHOCTH BHYTPEHHEH Cpe/Ibl, TTapame-
TPbI KOTOPOM XapaKTEPU3YIOT BHYTPEHHIOIO YCTOM-
YUBOCTbH, & TAKXKE ONPEICISAIOT PSKUM (YHKIIHOHH-
POBaHUS TPEINPUATHS 110 TpeM (DYHKIIMOHATBHBIM
YPOBHSIM: MaTepHaIbHOMY, SHEPTeTHUECKOMY, WH-
(hopMaIMOHHOMY | I10 BHEIITHEH cpelie, mapaMmeTphbl
KOTOPOI XapaKTepPU3yIOT BHEIIHIOK YCTOHYHNBOCTh
U ONpENeNsioT PEeXHM BO3JCHCTBUS BHEIIHETO
OKPY)KCHHUSI Ha SKOHOMUYCCKUI CYOBEKT.

B pesynbraTte peanuzanuu mporecca Co3aaHus
CUCTEMBI yCTOHYHMBOTO Pa3BUTHUS MOTYT BO3HHKATh
CUTYyaIuu, TpeOyroIne NepecMoTpa METOI0B U UH-
CTPYMEHTOB BO3JICUCTBUSI Ha OOBEKTHI ((HaKTOpHI)
CUCTEMBI B IEJISTX MaKCHUMHU3AINHN TIOJI0KUTEITEHOTO
pe3yabTaTa OT UCTOJIb30BAHUSI MMEIOIIUXCS Pecyp-
COB M KOMITETEHITHIA U [Tl IOCTHKESHHSI IIeITH YITPaB-
JIEHUS yCTOWIUBEIM pazButueM (JKmanos, 2012:18)

TosibkO TIPU HAJTUYUK TAKOTO COOTBETCTBHS
(e — 0OBEKThI CHCTEMBI — METOBI YIPaBJICHUS
CUCTEMOI — WHCTPYMEHTHI YTIPaBJICHUS — pecypc-
HO-KOMIIETCHIIMOHHOE O00eCIeUCHUE YIPABICHHUS
CUCTEMOI) MOXHO TOBOPHUTH 00 OINTHUMAlIbHOCTU
CTPYKTYPBI CUCTEMBI YCTOHYHNBOTO Pa3BUTHS aBHA-
TIPETPUSITUSL.

CrnenoBaTenbHO, C ATHX MO3UIMHA PaIlOHAb-
HOCTb W JIOCTaTOYHOCTh PECYpPCHOTO H KOMIIe-
TEHI[MOHHOTO OOECIICUCHUSI CHUCTEMBI SIBJISIFOTCS

MIEPBOOYEPETHBIMU YCIOBHAMH AJIS YCIIEIIHOM pea-
nu3anuy QYyHKIWH CUCTEMBl 1 MEXaHU3MOB yIIpaB-
JICHUS] YCTOMYMBBIM Pa3BUTHEM.

3akjoueHne

Takum 00pazom, MPOBEIEHHOE HCCIIETOBAHNE
MO3BOJISICT pacCMaTpuBaTh CUCTEMY M MEXaHHU3MbI
YOpaBIeHHs] YCTOMYUBBIM Pa3BUTHEM aBUAIPE/I-
MIPHUATAN KaK CTPYKTYPY, COCTOSIITYIO U3 TenH (11e-
Jieit), 3JIEMEHTOB 00BEKTOB YIPABJICHUS, METOJIOB U
WHCTPYMEHTOB YIPABIICHUS, PECYPCHOTO U KOMIIE-
TEHUHOHHOTO obOecrneueHus. OgHaKo, HEOOXO0IUMO
OTMCTUTH, YTO TEXHOJIOTUA pcain3alilui CUCTEMbI
YCTOWYHMBOTO Pa3BHUTHUS, MHCTPYMEHTHI U NPHEMBI,
pecypcHoe oOecriedeHrne U ap. OyIyT OTIHYATHCS
OosbiuM MHOTooOpasueM. OOBACHSIETCS 3TO TEM,
YTO XOTS BHEIIHSS cpelia QyHKIIMOHUPOBAHMS aBH-
anpennpuatuil Kazaxcrana MoxxeT UMETh OJIMHAKO-
BbIC TIApaMeTpPbl Uil XO3SHCTBYIONMX CYOBEKTOB,
TO XapaKkTep U Mepa UX BOCIIPUSITHS OyIyT pa3HBIMHU
JUTSL K&KIIOTO TIPENPUATHS, 2 BHYyTPEHHHE yCIOBHS
(BHYTpeHHsI1 cpejla) KOHOMHMYECKOTO CyOBeKTa
SIBIIIFOTCS. MHUBUIYAIBHON COCTAaBJISIFOIICH IS
moboro mpenmpusatusa. CraegoBaTtenbHO, CHCTEMa
YCTOI‘/'ILII/IBOFO Pa3sBUTHUA aBUANIPCANIPUATHA ABJISACT-
Csl HETIOBTOPUMOM TSl K&YKAOTO KOHKPETHOTI'O aBHa-
MPENNPUATHS W JleNlaeT HEBO3MOXKHBIMH II1a0JIOH-
HBIC, TUITOBBIC MOJIXOIbI TIPU €r0 (POPMHUPOBAHUMU.
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CoiiKecCi3AjiK )KoHe TOPT CTUXUS TeopPUSIAAPbIHA HETi3AEATeH
)KaHa MHTerpauMsiAaHFaH akrnapar i3Aey MOAEAI

TypAi MeHAEpP MEH canarapAa TYPAI KOHLEMNTYaAAbIK, MOAEAbAEP HEMece KypbliAbiMaap 6ap. bya
MOAEAbAEP aKmapatTbl i3Aey MEH 6HAey, acipece, akmnapar, MoHAep >koHe Oinimre OaraapAarFaH
CananapAaFbl MBCEAEAEPAT TYCIHAIPY YLWWIH KypbiAFaH. Makarasa apTypAl ManAaAaHyLLbIAQP TOMTapbl
>KOHE OAAPAbIH akMaparT i3Aey Ke3iHAeri MiHe3-KyAbIKTapbl KapacTblpbIAFaH. ByAa MakaAaaa aknapaTTbIk,
>KYMEHI MOAEAbAEY TYPFbICbIHAH aKMapaTTbl 6HAEY MEH i3AeYAIH KelleHAI TY>XbIPbIMAAMAABIK, YATICi
YCbIHbIAABI. THiciHWEe, BYA MakaAaaa aAfallKbl akrnaparTap YCbIHbIAAbI XX&HE OCbl aKrapaT HerisiHAe
>KaHa MOoAeAb KypacTbipbiAabl. CoAaH KeliH YCbIHbIAFAH MOAEAbAI TYCIHAIPY YX8&He MHTerpaumsiAbIk,
KYLLIENTY YLIiH F'YMOPaAbAbIK, TEOpUSIMEH GaMAAHbBICTbIPbIAABI. MakaAaAa COHAM-aK, YCbIHbIC MOAEAIH
KypacTblpyfa apHaAfaH >kaHa MYMKIH >KyMbiCTapFa GaiAaHbICTbl HyckayAap 6epiAreH. YCbiHbIAFAH
MOAEAb COMKECCI3AIK TY>KbIPbIMAAMACbIMEH XKOHE r'YMOPaAbAbIK, TEOPMSIMEH ©3apa 6ariAaHbICaAbI.

TyiiH ce3aep: aknapaTThl OHAEY, aKNapaTTbl i3AeY, COMKECCI3AIK, TOPT CTUXMS.
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HoBas UHTErpupoBaHHAA MOAEAb NMOUCKaA qu)opmau,uu,
OCHOBAHHAsA Ha TEOpPUAX HECOOTBETCTBUSA U HETbIpeX CTUXUH

CywlecTByIOT pasAMYHbIE KOHLEMTYaAbHble MOAEAM MAM CTPYKTYPbl M3 PasHbIX AMCLMMAMH U
obAacTeit. DT MOAEAM ObIAM MOCTPOEHbI, AASI TOFO YTOObI AATb OOBSCHEHME CMEXKHBIM BOMPOCAM NMomcka
1 06paboTkM MH(OPMaLIMM, OCOBEHHO AAS MHDOPMALMM, AUCLMIAMH M 0BAACTEN, OPUEHTUPOBAHHbBIX
Ha 3HaHMSA. MOAEAM B CTaTbe pacCMaTpMBAAM Pa3AMYHbIE TPYMMbl MOAb30BATEAEN U UX MOBEAEHME
npu noucke MHpopmaumn. B 3Toi ctaTbe paspaboTaHa MHTErpMpOBaHHAs KOHLEMTyaAbHas MOAEAb
AAS 06PabOTKM M Momcka MHOPMaLMM C TOUKM 3PEHMS MOAEGAMPOBAHMS MH(POPMALIMOHHBIX CUCTEM.
COOTBETCTBEHHO, B 3TOM CTaTbe MPEAAOXKEHA CrpaBoyvHasl MHMOPMaLMs, Ha OCHOBE KOTOPOWA
MPEAAO>KEHA HOBasi MOAEAb. 3aTeM MPEAAOXKEHHAs MOAEAb OYAET CBsi3aHa C F'yMOPaAbHOM TEOpUeit,
YTOObl YCUAUTD €€ OObICHUTEALHYIO M MHTErPaTMBHYIO CUAY. TakxKe B CTaTbe NMPeACTaBAEHbl yKa3aHus
AASl BO3MOXKHOM HOBOW PaboTbl MO MOCTPOEHUIO MOAEAM MPEAAOXKEHMS. [TpeAAO>KeHHas MOAEAD

CO3AaeT B3aMMOCBS3b C MOHATMEM HECOOTBETCTBMS U N'YMOPAAbHOM TEOPUEN.
KatoueBble caoBa: o6paboTka mHpopmaumm, MOMCK MHGOPMaLMKM, HECOOTBETCTBUE, YeTbipe

CTUXUN.

Introduction

Information seeking behavior and addressing
information needs is a significant topic in
information and systems sciences, while the
factors influencing how people act and behave
have become a key subject in miscellaneous
disciplines such as psychology, sociology and
social sciences. There are various conceptual
models or frameworks from different disciplines
to explain related issues on information seeking
and processing (Ikoja-Odongo and Mostert, 2006;
Wilson, 2006). The models in literature dealt with
different user groups and information seeking
behaviors of these groups.

For instance, while Voigt (1961), Menzel (1964),
Paisley (1968) and Orr (1970) developed a model on
information seeking behaviors of scientists, Hermon
handled the information seeking behaviors of social
scientists in his model. In addition, Marchionini
(1995) focused on certain tasks performed during
electronic information seeking in various data bases
or online library catalogues; whereas, Bystrom
and Jarvelin (1995) modelled the used information
resource and channel in information seeking
process. Another modelling study by Miller and
Jablin (1997) focused on the information seeking
behaviors of fresh employees in companies, whereas
some studies by Kahlor (2010) and Mckenzie
(2003) examined the information seeking behaviors
of patients. Baldwin and Rica (1997) developed this
modelling, basing upon the information seeking
behaviors of financial analysists.

In addition to these, there are many models
related to the information seeking in the field of
library and information science and information
management. Dervin (1972, 1983), Belkin (1980),
Wilson (1981), Krikelas (1983), Ellis (1989),
Kuhlthau (1991), Spink and Cole (1997), Ingwersen
and Jarvelin (2005) have greatly contributed to
the field with their models. In general models
focus on the concept of uncertainty that occurs
at the beginning of information seeking process.
For instance, Wilson focused on the environment,
social roles, psychological, emotional and cognitive
factors in his models; while, Dervin (1983), handled
uncertainty as a gap in person’s knowledge and
he puts forward that this gap needs to be filled in
order for information seeking process to be finalized
successfully. Dunn (1997) has put forward Model
of Sensory Processing and dealt with “the nervous
system’s threshold for acting and the person’s
propensity for responding to those threshold”. (Ellis
(1989), focused on gradual steps in his information
seeking model. He put forward that information
seeking is comprised of such processes as starting,
chaining, browsing, differentiating, monitoring and
extracting. Leckie, Pettigrew and Sylvain (1996),
has focused on information seeking behaviors in
terms of certain specific professions. They handled
the information seeking behaviors of doctors,
lawyers, attorneys and engineers. The model is
affiliated with the reaction system of humans and
focuses on the strategies humans use to determine
their behaviors. They stated that duties and roles of
individuals in work atmosphere are the determinants
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of person’s behaviors and they trigger persons to act
and start their certain behavior. Saracevic (1996),
focused on interaction in information retrieval in his
stratified information retrieval model; while Spink
(1997), has dealt with the use of feedback systems in
information retrieval systems. In literature, models
have focused on different components and tried
to visualize the conceptualization of information
seeking process. Urquhart and Rowley (2007)
proposed a model putting forward the information
seeking behaviors of students who search for and
access electronic resources of information, focuses
upon micro (information literacy, search strategy,
support and training, pedagogy, discipline and
curriculum, academic’s information behavior)
and macro points ( information resource design,
policies and funding, availability and constraints
to the success, information technology learning
infrastructure, organizational knowledge and
culture) orienting the information seeking behaviors
of students There is a need, however, to update and
integrate (if not unify) existing models in order to
have a more explanatory power and appeal to recent
trends in related disciplines (Wilson, 2006).

Accordingly, this paper will first provide
background information and suggest a new model
based on these information sources. Then, the
suggested model will be interlinked with humoral
theory in order to amplify its explanatory and
integrative power. The conclusion will also provide
directions for new work.

Review of Background Information

According to Rauterberg (1995), “information
processing is an interactive concept and observer
dependent.” and “the stimulus effects of the
environment (or context) interact with the real or
potential complexity of the receiver”. The context
can be

(1) the environment beyond the human skin,

(2) the neural stimuli of extremities (e.g., arm
and leg movements, motor restlessness), and

(3) mental processes like ‘daydreaming’, etc.

Accordingly, the complexity of the context (CC)
is the sum of the environmental complexity (EC) and
of the bodily complexity (BC; e.g., measured by the
level of arousal). The complexity of the receiver is
limited to the internal complexity of his task related
memory or mental model (MC).

Rauterberg (ibid) suggests that “there must be
an inverted U-shaped function between subjective
‘information’ and the information measured
by entropy or complexity” (Rauterberg, 1995:
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56), interlinking the context of physics with a
fundamental psychology law Yerkes-Dodson law
(Yerkes and Dodson, 1908) that relates performance
to arousal. As a consequence, there a limit to handle
complexity, which is the sum of CC (e.g., a given
level of task complexity, EC, and/or arousal, BC);
and MC (internal, mental complexity).

Following this argument, Reuterberg (ibid.)
defines Incongruity as the difference of CC and MC
(I=CC-MC):

— If the complexity of the memory or mental
model, MC, is less complex than the complexity of
the context, CC, then humans try to optimize this
positive incongruity.

— Seeking and explorative behavior starts, when
the positive incongruity sinks below an individual
threshold or changes to negative incongruity
(sensory deprivation).

— Behavior of avoidance can be observed, when
the positive incongruity exceeds an individual
threshold (dissonance, stimulation overflow).

This iterative interlink between CC and MC that
results in negative and positive incongruity (and
learning) is illustrated in Figure 1.

The inverted U-shaped function between
(subjective) information and the information
measured by complexity (incongruity) can then be
depicted in Figure 2. A human that seeks information
would leave a context with too low and too high
(positive) incongruity. In between, the medium
range enables positive emotions and respective
behaviors, which increase novelty on one side, and
confirmation (or decrease dissonance) on the other
side (Figure 3).

Based on the definition of Incongruity as the
difference of CC and MC, in order to increase the
incongruity, one can increase CC, which mostly
imply exploratory behaviour (novelty tendency)
and/or reduce MC, which may imply forgetting
or suppression (manipulation of the perception
mechanisms). If the sensory stimulation thus
incongruity is too low, in order to increase CC one
can exhibit locomotor exploration, or manipulatory or
investigatory behaviour (for instance game-playing).

These suggestions with respect to incongruity
and behaviour resonates with Csikszentmihalyi’s
Flow Theory (1975, 1990). Accordingly, “boredom
is experienced when the skills are greater than
the current challenge and anxiety appears in the
opposite case, when the challenge is too difficult for
the current action capabilities of an individual”. A
third optimal state, flow, “can then be experienced
when there is a balance between both challenge and
skills” (Gaya, 2017: 40-41) (Figure 4).
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Figure 4 — Flow Theory
Source: Gaya, 2017: 40

Model Suggestion

Benefiting from and interlinking ideas of
Rauterberg (1995), Csikszentmihalyi (1975) and
Gaya (2017), a new model will be suggested in this
section. This new model combines and expands
Rauterberg’s ideas by interlinking incongruity with
the flow model (Figure 5).

Attitude
Confirmation Exploration
FLOW +
(LEARNING) =
a
o
r '\ S
/ \ c
/ NO FLOW 5
e \\\ =
Boredom Anxiety

Figure 5 — The Relation between Positive and
Negative Incongruency and Attitude
Note: Part of the suggested Model by the Authors

The top half of this model reflects the illustrations
and discussions on positive incongruity provided
above, at higher levels of positive congruity there
is tendency to explore novel aspects and at lower
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levels of positive congruity there is tendency to
confirm existing aspects, both of which provides a
processing flow of seeking and learning (existing)
information. However, when the congruity levels
are too high or too low, it turns into negative
incongruity, as the bottom half of the illustration.
And, when it is negative incongruity, there is anxiety
on one side and boredom on the other side, leading
towards out-of-context. While positive incongruity
side facilitates flow that results in learning as part
of an inverted-U type of function, there is no such
flow on the negative congruity side. The overall
bigger picture provides a useful illustration of the
interaction between the level of information in the
form of complexity and human (system) attitude
and behaviour, as the basic model that incorporates
negative incongruity to complement positive
incongruity.

In the model attitude is used as a bridging
concept between emotions and behaviours.
Furthermore positive or negative aspects in
emotions or attitudes are considered to have relative
meaning, thus bringing an absolute value function
(I CC-MC 1) to incongruity could normalize their
meaning, resulting in a sustainable continuous flow
that incorporates Anxiety and Boredom parts to
complement Exploration and Confirmation parts of
incongruity.

The model can then be expanded with the
inclusion of conditions that increase not only
positive but also negative incongruity. What leads
towards Anxiety (due to overflow of stimulation or
skills being too lower than task challenges, or first-
contact/beginner stress) could be explained by I
MaxCC-MC I or I CC-MinMC I, and what leads to
Boredom (due to sensory deprivation or skills being
too greater than task challenges) could be explained
by [ MinCC-MC I or [ CC-MaxMC I .

Incongruity and Four Humours

With the incorporation of the absolute value
function, the suggested model for information
seeking and learning can also be adapted to humoural
theory, the Grand Unified Theory of its time for living
and non-living systems (, whose existence could be
based on and explained by information or material
exchange,) effectively adapted by Hippocrates,
Galen, and Ibn Sina, and even Shakespeare among
others (Bhikha and Glynn, 2017, National Library of
Medicine, n.d.). The relationship between different
humours and their respective characteristics are
provided in Table 1.
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Table 1 — Four Humours and their Related Characteristics

Fire Aar Water Earth
Chualities Hot & dry Hot & moist Cold & morst Cold & dry
Season Surmmer Spring Winter Aouturmn
Furmonr Yellow bile Blood Phlegm Black bile
Temperamerrt Bihous Sangume Phlegmatic Melancholic
Body tissues Merve tissue Muscles, blood Lymph, fMusd, fat Ligaments, skeleton
Bodv firmctiaon Metabolism Respiration M utrition Formation
Faculny Attractive Engestive Propulsive Retentive
Sense Smeell Taste Sight Heamng
Mental srate Anger Hurmoar Submission Stubbomness
Emorion Excitement Checrfulness Apathy Depression
Flavour Bitter Sweet Salt S
Age Y outh Clhaldhosod Maturity Adulthood
Time Aflernoon Mornms Might Evening

Source: Bhikha and Glynn, 2017: 15030

In other words, as Osborn (n.d.) explains:

“The essence of blood is exchange and
contact, as it is the basic nutritional and metabolic
currency of the organism. Blood has an Attractive
virtue, or force, since all cells, organs and tissues
have an absolute need for it, and are therefore
attracted to it”;

— Yellow “Bile has a hot, caustic nature and a
Digestive virtue, or force, which ... metabolize and
transform”;

— “Black Bile has a Retentive virtue or force,
and enables the digestive organs to hold on to their
contents long enough to process them properly”;

— “The Plegmatic humor has an Expulsive virtue,
or force, which flushes out impurities, transports
vital nutrients, and helps eliminate wastes. ... The
Phlegmatic humor nourishes the body on a deep and
fundamental level”.

Accordingly, yellow bile has an attractive
nature, while blood is more related with digestive
characteristics. Phlegm is  associated with
propulsive i.e. expulsive behaviour, and black bile
has a Retentive type of behavioural impact. These
characteristics can be interlinked with different
parts of the incongruity (Figure 6).

In this model, the initial over-flow associated
with the first contact with the context and abundancy
of stimulation is linked with the attractive nature
of blood. The learning that follows exploration is
connected with digestive mechanisms of yellow bile,
and confirmation with the retentive mechanisms of
black bile. The expulsive nature of phlegm then
associates with the boredom and redundancy at the
final. The interactions within and among these four
humoural stages result in a continuous, undisrupted
flow of information and material exchange. Here
it is important to recall that there are no positive

or negative meanings or values associated with
each humoural stages in our modeling. (Surely, to
achieve an effective flow of information seeking
and learning, a good balance needs to be available
among these humoral stages).

Attitude

Confirmation Exploration

Block Bile | Yellow Bile

Fetentive Digestive §
.' ) @
I Phiegm Blood b ¢
s ' ' =
S bpulsive Attractive k“ z
r -'l; \\"
.,
Boredom Anxiety

Figure 6 — The Interlink between Incongruity and Four Hu-
mours
Note: Suggested Model by the Authors

Conclusions and Future Work

In this paper, by integrating and expanding
existing perspectives, a new, updated model that
could explain and combine the learning behaviors
in human is suggested. The modeling is based
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on information processing as exemplified by
incongruity framework, and material exchange, as
exemplified by the incorporation of four humoural
theory.

While this outcome does not claim to provide a
unified theory of learning, knowledge and systems
science, it could have certain useful implications
for learning and training activities with respect
to human and non-human systems and their
interactions, also following again the suggestions
of Rauterberg (1995). The humoural stages of
incongruity and learning can be also linked with
humour and incongruity, since ‘“the difference
between incongruity and incongruence is that
incongruity is the state of being incongruous, or
lacking congruence while incongruence is a want

l'[?'|':|1l JEN

of congruence; incongruity”. (Wikidiff, n.d.), and
incongruence is suggested as a significant concept
for humour and its impact on learning. This could
provide especially interesting implications and
inferences for gamification and gamified learning,
as a topic that is increasingly gaining momentum in
information science and education practice (Seaborn
and Fels, 2015).

For instance, games for learning can be
designed and delivered that could enable and test
users’ attitudes with respect to anxiety, exploration,
confirmation and boredom. The characteristics of
four humours (four instance their association with
four elements (Osborn, n.d.) or temperaments
(Bhikha and Glynn, 2017)) can also be incorporated
into game design to reinforce the learning.

TS AT

Possible path of a photon reflected by a glass sheet.

u{a)

Comparison of a possible observed density (8) of 8, given 8, with the uni-

form density U(8).

Figure 7 — Measuring Information Content based upon Comparison
of Possible Observed Density with Uniform Density
Note: Adapted from Ward, 1989

Furthermore, based on evolutionary
epistemology, according to which living systems’
capacities for information and knowledge are the
products of biological and social evolution, Ward
(1989) suggests that an end-seeking property
can be associated with evaluation, selection or
information. In order to develop a model for
end-directedness, Ward then proposes a general
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methodology for measuring information content
for a material phenomenon as a “comparison
of reality with what it would be like if chaos
reigned”, with respect to observed density angles
of reflection and refraction at a glass surface (as an
example case). The density explains the possibility
of a photon hitting the glass at a specific angle “will
leave the surface at any given angle” around the
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circle. The glass surface contains information on
how the possible paths of reflection (or refraction)
are determined in contrast to a chaotic state that
contains no information and bears no relation
(uniform density). The suggested formula and the
resulting illustration resembles with the Inverted-U
shape of information incongruity (and also is
compatible with Shannon’s definition of average
information content) and combines selection and
information perspectives both of which can be based
upon reduction of possible alternative states, and is
also strengthened by complementary information
and adapted response (Figure 7). Accordingly, the
discussion on information processing and absolute
incongruity can be expanded with reflective
and refractive functions, making it possible to
measure the information content of any material
phenomenon. Inferences could be made for the
levels of possible density that are above or below
the uniform density (chaotic stages or an absolute/
obsolete level of incongruity?). Similar to the above
discussions on inverted U-shape function, the
observed information density is high at the middle
ranges and becomes lower and lower, getting close
to certain minimum and maximum end points, and

even passes certain thresholds, going beyond these
minimum and maximum points.

Accordingly, these suggestions provide possible
directions for further research with respect to
designing and delivering learning (and information
processing) events, as well as measuring the
parameters of the conceptual framework that could
guide these designs and deliveries. These suggestions
for future work could then be useful to interlink this
conceptual paper with (current) practice and reality.

The paper has also followed the assumptions
that come from the main sources it has utilized. For
instance Rauterberg (1995: 63) assumes that “the
mental model of an expert is more comprehensive
than that of a beginner” to conceptualize the MC
and its relation with CC. These assumptions could
impose certain limitations on the explanatory value
of the suggested modeling.

It is also interesting to recall the origins of
Turkish word for knowing, ‘bil’ can be used in
different forms including ‘bile’ and ‘bilge’ with their
own respective meanings in English. Nevertheless,
it is hoped this work gives new ideas for researchers
all around the world that work on learning, knowing
and intelligence of human and non-human systems.
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CEBECTOMMOCTDb KPHUTTTOBAAIOTDI,
KAK ®PMUHAHCOBOIO UHCTPYMEHTA

AaHHas cTaTbsl MOCBSLIEHA HOBOMY (PMHAHCOBOMY WMHCTPYMEHTY KaK KpWMTOBaAlTa. ITOT
(hMHAHCOBbIN MHCTPYMEHT MOCTENEHHO 3aXBaTbIBAET MUPOBbIE PbIHKM. OAHO3HAYHO Ha CMEHY MPOCTbIM
AEHbraM MPUXOAST C Pa3BUTHEM MH(DOPMALIMOHHBIX TEXHOAOTMiA LMDPOBbIE A€HbIN. HOBbIN MHCTPYMEHT
He MMEeeT LEHTPAAM30BaHHYIO CMCTEMY KOHTPOAS M 3alMUEH OT MOAAEAOK, YTO OAQrornpusTHO B
OYAYLLEM MOXKET CrOCOOCTBOBATHL PA3BMTUIO 3TOM BAAIOTbI. BAMSIHME COBpeMEHHbIX MH(POPMALMOHHO-
TEXHOAOIMYECKMX MHHOBALMIA XapakTepm3ayeT He TOAbKO (DYHKLMOHMPOBaHME OCHOBHbIX (DMHAHCOBbIX
MPOLLECCOB, HO M BCE APYTME NMPON3BOACTBEHHbIE MPOLECChI, MPU STOM SBASISICb HE TOABKO CAEACTBMEM
YCKOPEHUSI  AMHAMMKM  3KOHOMWMYECKOro TMpOrpecca, HO WM HOBbIM (PakTOPOM M3MEHUMBOCTM
SKOHOMMYECKMX CUCTEM. BO3MOXKHOCTb AMCTAHUMOHHO OObEAMHMTH KOMIMbIOTEPbI B OAHY CETb AAS
peLleHnst KOHKPETHbIX 3aAa4 CTaAO 6A30BOM MAEE K CO3AQHMIO HOBOTO BMAA DAEKTPOHHbIX AEHEr C
COBPEMEHHOM MH(POPMaALIMOHHONM CMCTEMON. B cTaTbe pacKkpbiBalOTCS OCHOBHbIE MOMEHTbI, CBSI3aHHbIE
C KPWNTOBAAKOTOM, M MOKasaHbl (DaKTOPbl, BAMSIOLIME HAa €€ CTOMMOCTb. YuuTbiBasi, YTO KaXkAas
AEHEeXHasi BaAloTa MMEET OMNpeAeAeHHYo cebeCTOMMOCTb, TO B PabOTE Mbl MoKasaAu, Kakue ¢rakTopbl
SBASIOTCSI OCHOBOMOAAraoLmmmn. OCHOBHbIM KOMMOHEHTOM B CE6ECTOMMOCTM KPUIMTOBAAIOTbI OyAeT
DAEKTPO3HEPIs, CTOMMOCTb KOTOPO AOPOXE BCEro B Pa3BUTbIX CTpaHax mMupa. [pu 3TOM He cTouT
3a6blBaTb O CTOMMOCTM CaMOro HeAeLeBoro 060PYyAOBaHUS AAS AOObIUM KPUIMTOBAAIOTHI.

KAloueBble CAOBA: KPUMTOBAAIOT, OAHOPAHIOBasi CeTb, AGHEXHas eAMHULA, UM POBble AEHbIM,
OUTKOMH, MarHep, TpaH3aKLUMsl, CTOMMOCTb AOObIUM KPUMTOBAAIOTbI, CE6ECTOMMOCTb, SHEepPro3aTparbl,
MaHUHr-LeHTp.
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Cost of cryptocurrency as a financial instrument

This article is devoted to a new financial instrument, like cryptocurrency. This financial instrument
gradually captures world markets. Definitely, simple money is replaced by digital money with the de-
velopment of information technology. The new instrument does not have a centralized system of control
and is protected from counterfeit, which may favorably contribute to the development of this currency in
the future. The influence of modern information and technological innovations characterizes not only the
functioning of the main financial processes, but also all other production processes, while being not only
a consequence of accelerating the dynamics of economic progress, but also a new factor in the variabil-
ity of economic systems. The ability to remotely combine computers into one network to solve specific
problems has become the basic idea for creating a new type of electronic money with a modern informa-
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tion system. The article reveals the main points related to cryptocurrency and shows the factors affecting
its value. Considering that each monetary currency has a certain cost, we have shown in the work which
factors are fundamental. The main component in the cost of cryptocurrency will be electricity, the cost
of which is the most expensive in the developed countries of the world. You should not forget about the
cost of the very expensive equipment for the extraction of cryptocurrency.

Key words: cryptocurrency, peer-to-peer network, currency, digital money, bitcoin, miner, transac-
tion, cost of mining cryptocurrency, cost, energy, mining center.
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KpuntoBaAloTaHbIH, Kap)XXbl KYpPaAbl PeTiHAEri KYHbI

ByA Makaaa KpUNToBaAKTa CHSIKTbI XKaHa Kap Kbl KYPaAblHa apHaAFaH. ByA Kapxkbl Kypaabl 6ipTiHAen
BAEMAIK HapblKTapAbl 6achin WblFapasbl. DprHe, KaparambiM akLiaAap aknapaTTbik, TEXHOAOTUSIAAPAbI
AAMbITY apKblAbl CaHABIK, aKlaMeH aybICTbIpbiAaAbl. JKaHa KypaAAa OpTaAblKTaHAbIPbIAFAH Gackapy
XKYMECi >KOK, )8He KOHTpahakTiAiK KOpFaAFaH, GyA 6oAallakTa OCbl BAAOTaHbl AAMbITyFa OH bIKMaA
eTyi MYMKiH. 3aMaHayn aknapaTtTblK, >XHe TEXHOAOTMSIAbIK, MHHOBALMSAAPAbIH, 8Cepi TeK KaHa Heri3ri
KAP>KbIAbIK, MPOLECTEPAIH FaHa emec, COHbIMeH 6ipre 6GapAbik, 6acka HAIPICTIK MPOLECTepAiH
SKOHOMMKAADIK, MPOrpecTiH, AMHAMMKACBIH XXEAEAAETYAIH FaHa emeC, 3KOHOMMKAAbIK, >KYMEAepAiH
©3repMeAIAIriHiH )kaHa (hakTopbiH cunaTTanAbl. beariai npobAemManapApl Liellly YLliH KOMIbIOTEPAEPAI
6ip >keAire KaubikTaH 6ipikTipy KabiAeTi Kasipri 3aMaHfFbl akMnapaTTbIK, >KYMEMEH >KaHa SAEKTPOHADIK,
akLWaHbl KYPYAbIH HEri3ri naescbl 60AAbl. Makanaaa KpUMNTOBAAIOTAABIFbIMEH JKOHE LbIFbIHAAPFA BCep
eTeTiH hakTopAapMeH GarMAaHbICTbI HEri3ri YFbIMAAP TaAKblAaHaAbl. BaaloTa 6eAriai 6ip aHbIKTamaHbl
KaAal aHblKTaFaH ke3ae, 6i3re acep eteTiH hakTopAap Gipaen. KpunToBaAlOTTIH Herisri Kypamaac
GOAIri — BAEKTP IHEPrusicbl, OHbIH, KyHbl OYKIA AaMbiFaH eape Garaabl. EcenTik »ka36aHbi3Abl Hecve

KapTacCblHAQ CaKTayAbl YMbITMaHbI3.

TyHin ce3aep: KpunToBaaioTa, 6ip PaHITbl XKeAi, aklua GipAiri, CaHAbIK, akiia, GBUTOKMH, MarHep,
TPaH3aKUM$, KPUMTOBAAIOTaHbl OHAIPY KYHbI, ©3iHAIK KYH, SHEPrus WbIFbiHbl, MatHWHI-OPTaAbIK,.

BBenenune

OnHO# W3 HOBAIMK IMOCIEIHUX JIET CTAJIO IO-
SIBIICHUE HOBOTO BHUJIA BAaJIOT, KOTOPBIA MONYYHI
Ha3BaHUE «KPHUITOBAIIOTa». DTOT ()EHOMEH 3aMH-
TEPECOBBIBACT K ceOe 00JIbIIOe BHUMAHUE, HO MPH
3TOM OOJIBIIIMHCTBO 9KCIIEPTOB B OCHOBHOM pac-
CManI/IBaIOT €€ TCXHHYCCKHC aCIICKThI, a HC KakK
SKOHOMHUYECKYIO KaTeropuro. Mexay TeM Heus-
YYEHHOCTh KPHUITOBATIOT C TOYKH 3PCHHS TEXHH-
4yeckol Mojien ()yHKIIMOHUPOBAHUS HE MTO3BOJISIET
MOJTHOLIEHHO PaCKPBITh UX CYITHOCTh. K TOMY ke He
JIaeT BO3MOXKHOCTH JUISI CKOPEHIIIErO CO37aHus CO-
OTBGTCTBYIOHII/IX (1)OpMaJIBHO-I/IHCTI/ITyHI/IOHaJ'IBHI)IM
HOPM, PErJaMEeHTUPYIOLIUX MPOIECCHl SMUCCHH U
obparnienusi. TeM caMbIM BO3HHKAET 3aKOHOMEPHBIH
nucOamanc, Korma SKOHOMHMYECKHE HOBOBBEICHUS
omnepexxaroT  (OPMUPOBAHUE 3aKOHOAATEIBCKUX
HOPM, PETYIUPYIONUX B3aUMOOTHOIICHHS CYOheK-
TOB B MPOILIECCE PACYCTOB U IUIATESIKEH, YTO, HEIO-
CPEJICTBEHHO, YCWJIMBAET BEPOSITHOCTH PUCKOB Ha
MaKpO- U MUKPOIKOHOMHKY.

ISSN 1563-0358
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Ha ceronusmauii 1eHs B MUPE CYIIECTBYET 00-
nee 2000 pa3inYHbIX KPUIITOBAIIOT, 001 KaruTa-
Ju3alys KOTopbIx Ha sstHBaph 2019 roxa cocrasisiia
ceeiie 119 mupa $. OnHako, HauOoJIbIIIEE pacpo-
CTpaHeHHe TONXy4us Juib Bitcoin, kanurannza-
U1 KOTOPO# oleHuBaeTcst moutu 63 mupa $. 310
0oJIBITIe, YEM CYMMa BCEX OCTATBHBIX KPUTITOBAITIOT
BMECTE B3ATHIX. TaK KaK OCTaJbHbIC KPUIITOBAJIO-
THI CAENaHbl Ha 0a3e OTKPHITOIO MCXOJHOTO KOia
Bitcoin 1 He WMEIOT CYIIECTBEHHBIX OTIWYHA, a
TOJILKO YJIYYIIAIOT €€ (PYyHKIHOHAIBLHOCTh, TO €CTh
10 CYTH, OHH SIBIISTFOTCS] TIPOM3BOIHBIMHU OT Bitcoin,
9TO OOBSICHSICT UX MEHBIIITYIO MOMYISIPHOCTh (WWW.
coinmarketcap.com).

Hecmotps Ha OBICTPHINI POCT MOMYISPHOCTH, HA
CETOHSAIITHUIN ICHb HE CYMIECTBYET €IUHOTO, TIPHU-
3HAHHOT'O BO BCEM MUPE OINPEACICHUS ISl KPUIITO-
BaJIIOTHI, KOTOPOE SICHO PACKPBIBAJIO HX CYIIHOCTh H
SKOHOMHUYECKYIO IPUPOTY. B OCHOBHOM 3TO 00BsIC-
HAETCS HOBH3HOM JTaHHOTO MHCTPYMEHTA M Pa3HO-
o0Opa3ueM TeXHHYECKUX HIOAHCOB, PEaTM30BAHHBIX
B CHCTEeMax AJIEKTPOHHBIX iaTexei. Tak, B pa3HbIX
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CTpaHaxX OTHOCSTCA K KPUITOBAIIOTAM IO-Pa3HOMY,
Hanpumep, B Kanajne n Hugepinanmax — kak K moJi-
HOIICHHOW BaimoTe, a B ABcTpun, OUHISIHINA U
I'epmannu — npocto kak k ToBapy. Ha xoner 2017
rojia KpUITOBAITIOTH HAXOAWJIMCh BHE 3aKOHA B Ta-
KUX cTpaHax, kak bomusus, DkBanop, banrmagerr,
Keipreizcran u Beernam. Psn orpanmueHuii ObuLT
BBenleH B Kutae Ha mpoBeneHue JFOOBIX WHBECTH-
LIUOHHBIX TIPOCKTOB C MCIIOIB30BAHUEM IHU(PPOBBIX
JIeHEeT U paboTy KpUNTOBAIIOTHBIX Oupik. B Poccun
n Kazaxcrane mojHOTO 3ampera Ha WX HCHOJIB30-
BaHUE IOKa HET, BJACTH MOKa TaKKe HE HaMEepEeHBI
JIerajqu30BaTh Takue BadtoThl. OqHaKo, B SIlnoHuu, B
OTIMYWE OT JPYTUX, KPUITOBATIOTHI TPUMEHSIOTCS
a0COJIIOTHO 3aKOHHO, & KPHUITOBAIIOTHBIC OWUPKU
MIPOXOJAT MPOLEAYPY JHLEH3UPOBAHUS.

B pycckosi3pIuHbIX OHJIAMH pecypcax 10CTaToy-
HO KOPPEKTHOE U TOJHOE OIpeJielIeHne KPUITOBa-
JIOTE AaHO B Bukumneauu, rae oHa OMMCHIBAETCS Kak
HOBBIH BUJ IU(PPOBBIX JICHET, YMUCCHS KOTOPOTO
OCHOBaHa Ha KPHITOrpapUuecKOM IUPPOBAHUU
Y MPUMCHEHHU PA3IUYHBIX aJTOPUTMOB 3alllUTHI.
Ha ocHoBHOM caiiTe kpumnroBamioTa Bitcoin 000-
3HA4YCHA KaK «HOBBIN BHUJ JICHET M CETh ILIATEKEH,
HCTIONB3YIOMINN peer-2-peer TEXHOJIOTHIO, (YyHK-
IMOHHUPYIONIYIO 03 KOHTPOJUPYIOMIUX OpPraHOB
WIK [EHTpaIbHOTO OaHKa». briaromapsi ycuimsam
caMoil ceTH MpoU3BOANUTCS 00pabOTKa TpaH3aKLIUH
u sMuccusi. OCHOBHOE OTIIMYWE OT APYTHUX BATIOT
3aKITI0YAETCsl B CIIOCO0E BBITYyCKA ATHX TUIATEKHBIX
CIVHUI] U OpPTaHU3alui CUCTEMbI XpPaHEHUS U MPO-
BEJICHUS IIJIATEXKEH.

Kpowme Toro, Ba>xHO OTMETHTD, YTO BOZHUKHOBE-
HHUE ¥ POCT MOIMYJSPHOCTH KPHUIITOBAIIOT 00YCIIOB-
JIEHBI TEXHOJIOTUYECKUMH, WHCTUTYITHOHAIHHBIMHU
U 9KOHOMHUYECKUMH (akTopamMu. TakuMm oOpazom,
TEXHOJIOTHYECKHE BO3MOKHOCTH COBPEMEHHBIX UH-
(hopMaITMOHHBIX TEXHOJIOTHI M KOMIIBIOTEPHBIX CH-
CTEeM JIOCTUTJIU BBICOKUX JOCTH)KEHUH.

MarepuaJibl 1 MeTOAbI

MeTo/p! HccieTIoBaHMsI TOCTPOSHBI Ha TIPUHITH-
Max CHCTEMHO-CTPYKTYPHOTO aHalli3a, Ha OCHOBE
MPUMEHEHUSI METOIOB KOPPEISIIMOHHO-PETPECCH-
OHHOTO aHaJIK3a, HAyYHOTO aHAJIN3a U CUHTE3a.

B macrosimee Bpemsi ¢ pasBuTHe uH(OpMa-
LIUOHHBIX TEXHOJIOTMM MOSBUJIUCh HOBBIC BHU/IBI
BaJIFOT, KOTOPBIC TMONYYIJIA Ha3BaHUE «KPHUIITO-
BamoTe». KpunroBamroTra cymiecTByeTr B nudpo-
BOM (hopmaTe, U Ha MEePBbIH B3TJIsA, HE UMEET HU-
KaKoTO JCHE)KHOTO BBIPAXKCHHS U (HDaKTHYECKOTO
OTpaX€HHUsS B BUJE MaTEepHAIBHOIO criocoda pac-
YETOB 110 HUM.

OCHOBHOH uepTOll, OTIMYAIONIEH KPUIITOBA-
JIOTYy OT BCEeX CYIIECTBYIOIIMX [EHET, SBISAETCS
TO, YTO OHHM BO3HHUKAIOT B IU(GPOBOM IMPOCTPaH-
ctBe. DaKTHUECKU caMa KPUITOBAIIOTA CO3ACTCS
B DJIEKTPOHHO-IIU(PPOBOM TPOCTPAHCTBE C yUETOM
OTIPEJICIIEHHOTO alNropuT™Ma (GOpMUPOBAHUSI.

B pesynprate mo (pakTHUECKUM ILIATEKHBIM
CpelcTBaM HEOOXOIMMO 3a4UCIIUTh UX Ha TeKYIIHHA
CYET WJIM DJIEKTPOHHBIM KOIIENeK, a KPUIITOBATIOT-
HBbIC SIUHHIIBI (POPMHUPYIOTCS YXKE B DIIEKTPOHHOM
Buge. «DopmupoBaHue» NHU(GPOBBIX JEHET OCy-
HIECTBIISIETCS. HECKOIBKUMHU criocobamu: 3to u [CO
(mepBUYHOE pa3MeINIeHue MOHET, CHCTEMa HHBECTH-
pOBaHUs), U MAHHUHT (TIOJACpKAHUE CTICITHATBHON
1aT(OpPMBI JJIsi CO3[aHUsT HOBBIX KPUITOCHET), U
(opxuHT (00pa30BaHUE HOBBIX OJIOKOB B yiKE UME-
FOIIUXCST KPUTITOBAITIOTAX ).

0030p JauTEpaTypBI

B crarbe packpbIBaeTcs MOHSATHE KPUIITOBAIIO-
ThI KaK HOBOTO HHCTPYMEHTa (PMHAHCOBBIX OTHOIIIE-
HUH, IOKa3bIBAETCS CTPYKTYpPa ero ce0eCTOMMOCTH.
VYuuteiBas HeOOJIBIION MEPHUO €€ NCIOIB30BaHMS,
MO’KHO CKa3aTh, 4TO JaHHBIA MHCTPYMEHT HEAOCTa-
TOYHO XOPOIIO €lIe N3yYEeH.

Teopernueckass OCHOBA MCCIIEIOBAHMS 3aJ0XKe-
Ha B pa0oTax aBTOPOB HCCIIEOBATENCH KPUITOBA-
moThel Aaapeac M., @opk A., [Tormep H., Tenmnep
®., Yammeirun B.I'., JensnoBa T.A., OBcSHHUKOBA
I1., Xanabypaa X., mo npuHOMIAM padoThl Ooveii-
Ha B Tpyaax Cson M., Tanckor /., Keiicu M., Bu-
Hbs 11

JlaHHBIN TEPMUH 3aKpenuwics B 00MX0JIe MOocie
myOmKarum crateu B )kypHaie Forbes B 2011 rony,
rie ObIIO OIyONMKOBAaHO Ha3BaHUE «KPUITOBAIIO-
Ta», MO-aHTIMICKH — crypto-currency. Jpyrumu
ciloBaMHM, — LU(poBas WK 3JIEKTPOHHAsI BaJIOTa,
KOTOpasi MPOU3BOANUTCS B MHTEPHETE M XPaHHUTCA
B HEM € Ha BUPTYAJIbHBIX XpaHwinax. Ouznye-
CKMI1 aHaJIor ee MonpocTy oTcyTcTBYeT. [Ipu co3na-
HUH OTOW BAJIIOTBI UCTIONB3YETCs 0COOBIA KPHIITO-
rpagMueCcKUii aNropuTM, COCTOSIIIUN U3 HU(PPOBOH
MOJIUCH | MTOCIIEA0BATENBHOTO XemupoBanus. OT-
CIOJIa U TIepBast YacTh CJI0BA — KPUITO.

B pesynpTaTe KpunTOBadIOTa C TOYKH 3pPEHHSA
TEXHUYECKOro (YHKIMOHHPOBAHUS HE I103BOJISIET
MTOJTHOLIEHHO TOKa3aTh SKOHOMUYECKYIO CYIIIHOCTb.
BwMmecte ¢ Tem orcyTcTBHE (pOpMAIEHO-UHCTUTYIIH-
OHAIIBHBIX HOPM, PEriIaMEHTHPYIOIUX IPOLECCHI
OMHCCUM M OOpalleHus, He JNAI0T BO3MOKHOCTH
AKTUBHOTO BHEAPEHMSI KPUITOBAIIOTE B MUPOBOM
coo0ImIecTBe. DTO BBI3BIBACT 3aKOHOMEPHBIN IHC-
OajaHc, Koria SJKOHOMUYECKHE HOBOBBEJICHHUSI OTIe-
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pekaroT (GOpMHPOBAaHHE 3aKOHOJIATEIBCKUX HOPM,
PEryaupyomuX B3aMMOOTHOIIEHUS CyObEKTOB IO
pacueraM W TUIaTeXaM, YTO, HEMOCPEICTBEHHO,
YCHJIMBAET BEPOSITHOCTH PUCKOB B MaKpO- K MHUKPO-
9KOHOMHKE. MHOrue ucciaenoBarTesid T'OBOPST O
TOM, UYTO «IOJJIENKEe KPHUIITOBAIIOTA HE TTO/JICIKUT,
M BBIKPACTh €€ C 3JIEKTPOHHOI'O KOILIENbKa Y TOJb-
30BaTelsl TOXKE HEPealbHO, IO3TOMY B MHPOBOM
MEPCIEKTUBE MPOTHO3UPYETCS B TIATEKHBIX CUCTE-
MaX BBITECHEHUE KPUNTOBATIIOTOMN APYTHUX, IPUBBIY-
HBIX JUIS HAC, CYILECTBYIOIINX JCHEXKHbBIX SANHUIDY
(stocklife.ru).

Tak, uccnenosarens llepobux E.E. rosopwur,
qT0: «C BO3HMKHOBCHHEM OHWTKOWHA, TICPBOMU
KPHUIITOBATIOTE B MHpE, Kiaccuueckas (hUHaHCO-
Basi cHCTeMa IpuoOpena Cepbe3HOro KOHKYpEHTA.
JleneHTpasn3oBaHHbIE, CaMOIOAEPKUBAIOLINECS
U(POBBIE BATIOTHI, KOTOPBIE HE CYIIECTBYIOT B Ka-
KOH-1100 pusndeckoii popme 1 He KOHTPOTUPYIOT-

- -
- .

CeTb KNneHT-cepeep

Csl €IMHBIM LIEHTPOM, BBI3BAIN BO3MYIIEHUE CpENU
Bracteit psima crpad (LLlepouxk, 2017).

[Ipu o0630pe nUTEpPaTypHBIX HCTOYHHKOB HC-
cnenoparenu Takue kak P.Xoyoen u H.Bannesanne
oxapakrepu3oBaii: «KpuNTOBaNIOTEL, Takue Kak
OMTKOIH, SBJISIOTCS BUPTYQJIbHBIMH BaJIFOTAMU I10-
CJIEIHETO THUIIA: UX MOKHO KYNUTh KaK C TPaAULIU-
OHHBIMH JICHBI'aMH TI0 CPaBHEHHIO C TPAIHIIMOH-
HBbIMH JICHBIaMH, U OHU MOTYT OBITh HCIIOJIb30BaHbI
JUTSE TIOKYTIKY KaK IA(POBBIX, TAK U pPEalIbHBIX TOBa-
pos u yciyr (Houben, 2018).

Bwmecre ¢ aTuM, TpaauLIMOHHbBIE JEHBIU BCETAa
KOHTPOJUPYIOTCS HEHTPATU30BAHHBIMU PETYJIISATOP-
HBIMH OpraHam#, TakuMu Kak LleHTpanpHbie (Ha-
LIUOHAIbHBIE) OaHKH, KOTOPBIE SBISIIOTCS TPEThel
CTOPOHOH B mporecce (HOPMHUPOBAHUS MIIATEKHBIX
cpencTB. B aTom cirydae ucmonb3yercs KIIMeHT-cep-
BEpHasi TEXHOJOTHUS, KOTOpasl SABJISIETCS LIEHTPaJIH-
30BaHHOM (pUCyHOK 1).

[ S |
(-

OanHopaHrosas ceTb

Pucynox 1 — Tumnsl KOMIBIOTEPHBIX CeTel
Hcrounuk: lanfix.ru

B pesynbrate B JaHHOU CUCTEME OTCYTCTBYET
LEHTPAJIN30BAHHBIA HAA30pHBIA OpraH, KOTOPBII
MOJKET OKa3bIBaTh BIUSHUE HAa IHU(POBBIC JIEHBIU
HW3BHE.

TIpu sTOM 3MHUCCHS JaHHOW JE€HEKHOW €IUHU-
bl YYUTHIBACT JIUIIb OC3rpPAaHUYHOE YUCIIO MOHET,
KOTOpBIE OYAYT 3aBUCETh OT PEaJbHBIX CYIIECTBY-
IOIINX JIEHET, KOTOPBHIC BIIMBAIOTCS B MH(PPOBOE
MIPOCTPAHCTBO C LIEJIbI0 MPUOOPETEHHSI TOBAPOB U
oruiathl yciyr. OTHOBPEMEHHO, BBIITYCK KPUIITOBA-
JIFOTHI UMEET OOJBIIYI0 C€0ECTOMMOCTD U BBICOKYIO
CTEIEeHb CUCTEMbI O€30I1aCHOCTH, KOTOpasi rapaHTH-
pyercsi KpunrorpaguuecKiMu alropuTMaMu U Me-
POTIPUATHSIMHE TIO 3aIIUTE 3aNPOrPAMMHIPOBAHHBIX
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ANTOPUTMOB. YUHUTHIBas BBICOKHI ypOBEHb 0€30-
MACHOCTH B JJAHHOW KPUTOBAIIOTE, CIOKHO OCYIIe-
CTBHTH MOJJICIKH U B BUJYy OTCYTCTBHSI BO3MOKHO-
CTH MX KPaXXd B MEPCIIEKTHUBE CYIIECTBYET MPOTHO3
BBITECHECHHS] KPUIITOBAIIOTOMN APYTHX BUIOB BAJIOT,
KOTOPBIC UCTIOJIB3YIOTCS B HACTOSIICE BPEMSI.

[Ipu mpoBeneHNU KPYITHBIX CyMM II0 TPaH3aK-
[IASIM B OTIpeAeTICHHOH HH()OPMAITHOHHO-TT(POBOI
cucTeMe [IeHa TPaH3aKIUU 00YCIIaBIUBaeTCs KOJH-
YECTBOM MMEIONINXCS KPUTITOBAIIIOT U MaKCHMaJlh-
HO JIONYCTHMBIM YHCJIOM 00beMa JIaHHbIX.

Ho, npu sToM rnaBHas npobiema aro6oro mia-
TEXHOTO CPEJICTBA, B TOM YHCIIE W KPUIITOBAIIOTHI,
— 9TO0 OBICTPOE W TOYHOE MPOBEJICHUE ONepanuil u

The Journal of Economic Research & Business Administration. Ne2 (128). 2019 105



CebecTouMOoCTh KPUIITOBAJIIOTBI, KaK q)HHaHCOBOI‘O HWHCTPYMEHTA

0€301acHOCTb ATHUX AJIEKTPOHHBIX TPAaH3aKIHUH, KO-
TOPBIE OCYIIECTBIIIOTCS OCPEICTBOM UMEIOLIEHCS
ANIEKTPOIHEPTHH, HHPOPMALIMOHHBIX CHCTEM U JIPY-
roro 000opyoBaHusl.

3Has, 4TO omnepauus M0 Iepenade JICHEXKHbBIX
CPEICTB MEXJy ABYMs KOIIeNbKaMH B JII000H cH-
CTeMe HasbIBaeTcd TpaH3akmued. Tak wuccaeno-
Barenu X.Harapaxan, C.Kpayse n X. I'paamenn
BBICKa3bIBalOT O TOM, 4TO: «Bce mpoBeneHHble
TpaH3aKIMM aBTOMATUYECKH 3alMCHIBAIOTCS B ITy-
OJMMYHYIO KHUTY, I'leé OXHMIA0T HOATBEP)KICHUS,
[IpU [IOJIYYEHUH KIMEHTOM CyMMBI. B cucreme PoW
YYaCTHUKHU CETH JOJKHBI PelIaTh TaK Ha3bIBa€MbIE
«KpUNTOrpaUIecKue 3araJKu», 9TOOBI pa3perTuTh
N00aBUTh HOBBIE «OJIOKH» B OJIOKYEHH. DTOT TpO-
LeCC pEIICHUs TOJOBOJOMKHA OOBIYHO Ha3bIBAIOT
«1100bI49a ToIe3HbIX cKkomaeMbix» (Natarajan et al.,
2017). ITpomie ToBoOpst, 3TH KpUnTorpadguieckue 3a-
raJikKi COCTOSIT M3 BCel MHQOpMAIMU, paHee 3amu-
CaHHOW Ha OJOKYCiHEe, M HOBOTO Habopa TpaH3aK-
nui Juis po0aBieHust B crieayronuit «onox» (EY,
2018). D10 cucrema (HOPMHPOBAHUS U OXHMIAHUS
MOATBEP)KICHNUST HOCUT HAa3BaHUE «pacIpelelieH-
HBII peecTp JaHHBIX». [Tociie mpoBeieHus TpaH3aK-
UM OpUMEHseTcsl Kpunrorpadpudeckuil mmdp s
JIEKTPOHHOM MOAIMUCH C LENbI0 00ECIeUeHusT Ma-
TEMaTHYECKOT0 JI0Ka3aTeNbCTBA CHENKH, KOTOpasd
MIPOUCXOANT UMEHHO OT BJIaJIeNIblia KOIIenbKa. bbl-
cTpoTa (PAaKTUYECKOro MOATBEP)KICHUS M IIPOBEP-
KM 3JIEKTPOHHOH IOAIMUCH 3aBUCUT OT KOHKPETHOM
KPUINTOBAJIOTHL. 3aHECEHHEM M IOATBEPKICHHEM
TPaH3aKIMH B yOJUYHYIO KHATY 3aHUMAIOTCS Maii-
HepHI (B TIEpEBOJIE C aHTJIMICKOTO «MaifHep» O3Ha-
YaeT «1axrep»). Belmyck OMTKOMHOB MPOMCXOAUT
yepe3 MpoLece N0/ Ha3BaHUEM «MAHHUHI».

OpHako, Takoil mporiecc, Bce 3JIEMEHTHI KOTO-
POTro SABJISAIOTCS MyOIMYHO JTOCTYIHBIMHU Yepes3 Mpo-
IrpaMMHOE OOECIEUCHHE C OTKPBITHIM HCXOIHBIM
KOJIOM, TOJpa3yMeBaeT, 4TO JIOAU JOOPOBOIBHO
JIeTIAl0T CBOM COOCTBEHHBIE KOMITBIOTEPBI JOCTYII-
HBIMH JUISI CETH OMTKOMHOB U1l PELICHUS CIOXKHbIX
MaTemaTuyeckux 3afad (UTo Takoe KpUITOBAIIOTA
MIPOCTBIMU CIIOBaMH).

Hexotopsie uccienosarenu, a uMmeHHo Karuia-
HoB H.M., BbICKa3bIBAIOT ONAceHHUs 0 TTOBOAY HC-
10JIb30BaHUSI HOBOM BatoThl: «C BOZHUKHOBEHHEM
OUTKOMHA, IIEPBOM KPUIITOBAIIOTHI B MUPE, KJIACCHU-
yeckasi (pMHAHCOBAs cHCcTEMa Ipruodpesia Cepbe3HO-
ro KOHKYpeHTa. JleneHTpann30BaHHbIE, CaMOTO/-
Jep KUBaroIyecs: Lu(poBbie BaIOThI, KOTOPBIE HE
CYLIECTBYIOT B KakoW-mubo ¢usmyeckoit Qopme
1 HE KOHTPOJMPYIOTCS €IUHBIM IIEHTPOM, BBI3Ba-
JI1 BO3MYIIIEHHE cpenu Biacted psima ctpan» (Ka-
planov, 2012).

Bmecte ¢ TeM, co3zmaHHas KpUNTOBAJIIOTA SIB-
JISTFOTCSI COBEPIIICHHO HOBBIM, OTIHUYAIOIIHKICS OT
TPaAUIIMOHHBIX AKTUBOB, YHUKATHHBIM KJIACCOM aK-
THUBOB, KOTOPBIN, HA MEPBbIN B3TJIS, HEBO3MOKHO
OLIEHUTb.

Pe3yabTathl u 00cy:k1eHue

C KaxIbIM IOIOM BCE Oouiblile U OO0JbIIE WH-
BECTHLIMM BKJIAJBIBAIOTCS B LU(POBLIEC JCHEKHBIC
CpeJICTBA, a I SKOHOMHUCTOB (DHHAHCOBAsI COCTAB-
JISIFOINAST KPUIITOBAIOTHI SIBIISIETCS «HETIOHSITHBIMY
SBJICHHEM, KOTOPOE HE CHJILHO TIOAJIAeTCsl OLICHKE.
[ToaToMy MHOTHE HCCITeIOBATEIH TIPEUIaratoT CBOH
TEOPETUYECKUE BBIKJIAJKH IO OI[CHKE KPUIITOBAIIOT
KaK ()MHAHCOBBIX aKTHBOB.

B maitHuHTEe OMTKOMHA U APYTUX KPUIITOBAIIO-
Tax, Kak U B JIFOOOM ()MHAHCOBOM HHCTPYMEHTE,
CyliecTByeT cBos cebectonmocTh. Ha okoHuarens-
HYIO TIeHY IO0ObIYM MOTYT BIHSTH Takue (haKTOPHI
KaK:

— CTOHUMOCTb JJEKTPOIHEPTHH;

— CTOMMOCTBH 00OPY/IOBAaHUS;

— CTOMMOCThH PEMOHTA.

JloObua KpUNTOBAMIOTEI — 3TO MHOTOMMJLITH-
apaHas BBITOZA B IM(POBOW MPOMBIIIICHHOCTH,
KOTOpasi 3a TMOCJHEIHUIl Toj IMoKa3ana NMpHObUIb B
pasmepe 7,2 muap nomn.CIIA. Ilens! Ha ameKTpo-
SHEPTHUIO CYIIECTBEHHBIM 00pa30M BIIHSIOT Ha ceOe-
CTOMMOCTh MalHWHTa U B HEKOTOPBIX CTpaHax OHa
MOJKET OTJIMYAThCS B IECATKU Pas3.

[Ipu pacdere ceOECTONMOCTH MAWHWHTA OTHOM
enuHUIbl TH(POBOH BatOThl (OMTKOWHA) CIeayeT
HUCXOJUTHh OT CTOMMOCTH CaMOH BJICKTPOIHEPIHU.
Ecnm maifHUHT OyZeT ocyIiecTBISThCS Ha 000py-
noBanuu AntMiner S9, To B cpefiHEM 3aTpaTthbl CO-
ctaBaT 3,99 teic.nonn. CIHA. Ecnu sxe npuMeHATh
MaiiHep AntMiner S7, To ipu 70OBIYE OAHOTO OWT-
KOMHA 3a 3JIEKTPOIHEepruro HyxHo 3aratut 10,3
teic. nojut. CIIIA. A Bor ucnons3oBanue Avalon
6 MOXET ¥ BOBCE Pa30pUTh JOOBITUMKA, TaK KaK 3a
1 OutkouH emy mpuaeTcs 3amiatuth $12,4 muiH.
nomn. CLIA. B atom cinydae npuOBUIBHOCTE AOObI-
9y OWTKOMHA CTOWT TOA OOJIBIINM BOIIPOCOM, TaK
KaK IIeHa 32 MOHETYy HaMHOT'O MEHBIIE MOTpayeH-
HBIX 3aTpaT Ha ee J00bIuy.

Cawmolii Joporoif CTpaHo# I padOThl MAWHWHT -
¢depwmbl sisieTcs FOxknas Kopest, Ha ee TeppuTopun
MOOBITH OJIMH OWTKOWH OyAeT CTOUTh menbix 11
1hIC. Aout. CIIA (tabmuma 1). M3 paccMOTpeHHBIX
CIIMCKa CTpaH JIeNIeBIe BCETO J0OBIBAaTH OUTKOWH
B Y30ekuctane. [Ipu ycnoBun, uto OyneT nCHONb-
30BaTbcst o0opynoBanue AntMiner S9, 3a 3eKTpoO-
9HEPTUIO0 HYKHO Oyner 3ammaTuth okojo 900 3a
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JI0OBIYY OJTHOM MOHETHI, YTO HAMHOTO JICIICBIIC €¢
Tekymend crommocti. OIHAKO €CcIM MCIOIh30BaTh
AntMiner S7, cTOMMOCTEL JOOBIYM TIOBLICHUTCSI IO
2,3 teic. momn. CIIIA. Kpome Y30ekucrana, oTHO-
CUTENIFHO JIEIIEeBIIE CTOUT MAilHMHI OWTKOWH U B
Wuauu, npu ycioBuH, 4To OyIeT TaK K€ UCIOJIb30-
BaThCcsl AntMiner S9, 3aTpathbl Ha 3JIEKTPOIHEPTHUIO
coctaBaT 1,2 teic. gomr. CIIA. B CIIA B pa3HbIxX
mTaTax MOKa3aTelh MOXKET OTIWYAThCS, HO CPEell-
HEM ce0eCTOMMOCTb JIOOBIYM OJHOTO OUTKOWHA CO-
craBiseT 2,3 teic. moyut. CILIA (tabmmma 1).

Taomuna 1 — CrouMocTh 100BIYN 0JHOTO OUTKOMHA

3arparbl Ha
MaiHUHT 1
C CroumocTs, $, 6
TpaHa B/ UTKOWHA TIPH
HCTIOJIb30BAHUH
AntMiner S9, $
V36ekucrtan 0,05 888,65
Wnnus 0,07 1244,11
Apreatuna 0,09 1599,57
Poccus 0,09 1599,57
Tawnmann 0,10 1777,30
CIIOA 0,13 2310,49
Kuraii 0,14 2488,22
Mamnaiizus 0,15 2665,95
Kanana 0,16 2843,68
SInonwust 0,18 3199,14
CuHramyp 0,22 3910,06
BenukoOpuranus 0,25 444325
I'epmanus 0,34 6042,82
FOxnas Kopest 0,62 11019,26
[Mpumeyanue — cOCTABICHO aBTOPAMHU Ha OCHOBE MCTOUHHKA
(Tapscott, 2016)

Y4uuThiBas OCHOBHBIE (DAKTOPBI, BIUSIOIINE HA
KPHUIITOBAJIIOTY, MOKHO CJI€JIaTh OLIEHKY €€ CIIpa-
Be/UIMBOI cTomMmocTu. llpuHuMas BO BHUMaHHE
KaKJIOJTHEBHBIN paCTyILUNA UHTEPEC CO CTOPOHBI UC-
crenoBatenei kK ()EHOMEHY AEHEKHOTO MPOIYKTa
B BUJIC KPHUIITOBAIIOTHI OMTKOMHA, TOSBUIIACH BO3-
MOYKHOCTb OTCIIEIUTh YPOBCHb BIUSHUS Pa3INIHbIX
roKa3aTesiell Ha ee IieHy 3a euHuIly. OCyIecTBUTh
9TO MO>KHO IPH MOMOIIU KOPPENLHOHHO-perpec-
CHOHHOTO aHanu3a. [IpuMeHeHue 3TOro CTaTucTh-
YECKOI'0 aHajlu3a JaeT BO3MOXKHOCTb YCTaHOBHTb
KOJIMYECTBEHHOE BBIPAKEHHE CBA3M MEXKIY aHaJM-
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3UPYEMBIMH TIOKa3aTeIsIMH KPHUIITOBATIOTHL. Jlyis
CO3JIaHHS KOPPEISIIMOHHO-PETPECCUOHHON Moj1e-
JIX B KAa4YECTBC HCXOJHBIX HAaHHBIX 6I)IJ'II/I B35ThI 3a
MoclieIHUe 2 Tojia TaKue TOoKa3aTelu Kak (Www.
blockchain.com):

— IIeHA 3a EJWHUIy OWTKOMHA B J0JUIapax
CIIIA;

KOJINYECTBO BBITYLICHHBIX MOHET;
JOXO/BI OT 00BIYM (mining);
CJI0KHOCTh TOOBIUH;

— wmomHocTh cetr (hashrate).

3Has1, 4TO BIaJeNblbl paHee J0OBITHIX burtko-
WHOB M MaiiHephl Bceraa (OpMUPYIOT PHIHOYHOE
IIPEUIOKCHUE, NMOHUMAs, YTO Ha TEKYIIHH MO-
MEHT YK€ J00BITO 00JIee ¥4 MOHET U3 3asBJICHHBIX
21 MIIH. WITYK, OCHOBY MPEIJIOKEHUST (POPMHUPYIOT
HMMEHHO BJaJeJIbLbl yKe J0ObIThIX butkonnos. Ox-
HaKo, (PYHKIUsSI MallHEpOB HE OrpaHUYHMBAETCS JI0-
ObIueii MOHET, OHA TaK)Ke CIYXKHT JUIs TTOATBEPK/C-
HUS TPaH3aKIUH.

[MosTomMy dopmupyemas MHOTO(akTOpHAs CH-
cTeMa TpeOyeT yKe He OJTHOTO, a MHOYKEeCTBa MOKa-
3aTesiel TECHOTHI CBSI3€H, MMEIOIIUX Pa3HBIM CMBICIT
u npuMmenenue. OCHOBOM Al M3MEpEeHHs CBs3el
SIBIISICTCS. MAaTpHIIa MapHBIX KOA(QQPHUIUEHTOB KOp-
pessinuu. st ee HaXOKAECHUSI MOXKHO BOCIIOJIB30-
Bathes (ynkuueii KOPPEJI B makere ananmza pe-
nakropa Excel (Tabmuma 2).

AHau3 MaTpHUITEl KO3 GUITHESHTOB TaPHOU KOp-
PEISIIH MTOKAa3bIBACT, YTO 3aBUCHMAsi IEpEMEHHas,
KOTOPOH sIBIsIETCS 1IeHa HU(PPOBOH BaTIOTHI — OUT-
KOMHA, UMEET TECHYIO CBSI3b CO BCEMH TpeMs (pak-
Topamu. [Ipu 5TOM HamboublIee BIUSHHE HA LEHY
OMTKOMHA OKAa3BIBAIOT JOXOJbI OT M00bIYM (X1). B
pe3yibraTe pacueTHBIH KOA(OUITHEHT KOPPEIAIIuT
MOKAa3bIBACT CHIIBHYIO CBSI3b MEXKIy MOKa3aTeJsIMU
n cocrapiser 0,968. Taxxe HYy’)KHO OTMETUTH, UTO
(hakroper x1 u x3, x1 u x4 TeCHO CBA3aHBI MEXKIY
cobout (r, ,=0,931, r  =0,932), 1.e. ycraHoBiIeHO
SIBIICHUE MYJIBTUKOJUIMHEAPHOCTH, CJICAOBATEIBHO,
HYKHO yZanuTh 3TU (DaKkTopsl U3 aHaimza. Takum
00pa3oM, OCTaBJIsIeM B Ka4eCTBE KOPPEIUPYIOIIETO
(axTopa goxox ot 100br4H (X2).

C noMoupl0 MPOrpaMMHOIO IAKeTa aHaln3a
nanHbIX Excel «perpeccusy» mony4yeHsl cieayonme
3Ha4YeHus KodpPuuneHTos (Tadnuua 3).

Takum oOpa3oM, ypaBHEHHE MHOKECTBEHHOU
perpeccun B JIMHEWHOW (opMme 3a cueT 3HAYMMBIX
(akTopoB uMeeT BUJ (Tabnuua 4):

v=936,4538827+0,000399778*x1 1)

rae x1 — 10xox OT JOOBIYH.
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Tabauna 2 — KosdduimeHTs! koppensnnm

Jloxon ot 100bum | MomHoCTh ceTn CI10XHOCTH
PerHounas niena | Kon-Bo moner (x1) (x2) (3) f106b1n (x4)
PriHouHas nena 1
Kos-Bo moner (x1) 0,659459216 1
Jloxon ot 1o0b1un (x2) 0,968313183 0,517892693 1
Mounocts cetu (x3) 0,464042099 0,931384999 0,332788336 1
C0o)XHOCTB 0OBIYH (X4) 0,444879487 0,932322051 0,299269088 0,989471379 1
[IpumeuaHue — COCTaBICHO aBTOPaMH Ha OCHOBAHHHU HCCIISIOBAHHS
Taomuua 3 — 3aaueHns Kod3PpPUIHEHTOB YpaBHEHHUS PETPECCUI
Kos¢ppuunent 3HaueHHe
Y-niepeceueHue 936,4538827
Joxox ot noObram (x2) 0,000399778
TIpumeuanue — COCTAaBICHO aBTOPAMU HA OCHOBAHUH MCCIICIOBAHUSI
Ta6auua 4 — PerpeccuoHHas CTaTUCTUKA
Koa¢ppunment 3HaueHue
MHokeCTBEHHBIN R 0,985765788
R-xBanpar 0,971734188
Hopmuposannslii R-kBagpar 0,971656428
CranmapTHas onmoka 667,7977541
HabGmronenus 730
[MpumMeuaHue — COCTaBICHO HA OCHOBAHUH HCCIISIOBAHHS
PaccunTanublii MHACKC KOppEIAIuHA (MHOXe- [IpoBepyuM  MONy4YEHHBIE  YpPAaBHEHUS IO

ctBeHHBIN R) paBen 0,985765788 — oH mokasbIBa-
€T TECHOTY CBSI3M 3aBUCHUMOM nepemeHHo «llena
OWTKOWHA» C BKIIOYCHHBIMH B MOJAENH OOBSICHSIO-
MU (aKTOpaMu, B JIAaHHOM CIIydae CBsI3b OYCHb
CWJIbHASI.

Koaddumuent merepmunarmu (R — kBagpar)
pasen 0,971734188 — cnegoBarensHO, 0K010 97,1%
BapHaluii 3aBUCUMBIX MIEPEMEHHBIX YYTCHBI B MO-
JeN U 00YCJIOBJIEHO STO BIIMSHUEM BKITFOUEHHBIX
(haxTOpOB.

VYpoBeHb HaAEKHOCTH MPH ITOCTPOSHUH MOJICIN
OBLT IPUHAT paBHBIM 95%.

[TockosbKy BOMPOC O BO3MOKHOCTH TPHMEHE-
HUS TIOCTPOCHHBIX MOJIENIeH B LENSX JaIbHEHIIETO
aHalln3a U pacdera MOXKET OBITh PEIIeH TOJIBKO I10-
ClIe TIPOBEPKH aJIEKBATHOCTH, TO €CTh COOTBETCTBUS
MOJIYYCHHBIX MOJEJICH MCCIEAYEMbIM IMpoLeccaM
WM SBJICHHUSIM, TIPOBE/IEM OIEHKY 3HaYMMOCTH pe-
IPECCHOHHBIX MOJICIIEH W WHTEPIPETAUIO TOITy-
YEHHBIX PE3yJIbTATOB (Tabmuua 5).

108

F-xpureputo O@umepa u t-xpureputo CThIOJCHTA.
Kpurepuii ®wumiepa npuMeHseTCs Ui MPOBEPKH
paBeHCTBa JAWCHEepPCHHd IBYX BBIOOpPOK. PacueTHoe
3HaueHue Kpurepus Durnepa MOIyYHUIOCh PABHBIM
F =10944,35709 (uT0o 3HAYMTEIBLHO NPEBHIIACT Ta-
ommanoe Frabmn, mpu yposae 3Haunmoctu o = 0,05),
CJIeIOBATETIHFHO, YPABHEHNUE PETPECCUU MOYKHO TIPHU-
3HaTh CTATUCTUYECKU 3HAYUMBIM B 95% ciryuaes.
CrnenoBaTenbHO, ypaBHEHHE PETPECCHH 3HAYHMMO,
CTATHCTUYECKH HAIeKHO. UTOOBI OLIEHWUTH 3HAYU-
MOCTh TIapaMETPOB YPaBHEHUsI PErPEeCCHH, MpUME-
HI0T t- Kputepuid CThiofeHTa. TadaimaHoe 3HaueHHE
t-kpurepust Croronenta nipu 0=0,05 pasro t ~=2,09.
CpaBHHBasi MEKIy COO0I pacueTHOE 3HAYCHUE C Ta-
ONMMYHBIM JIENaloT BBHIBOJBL. B Hamem ciydae mapa-
METp, HAXOISIIMICS HEMOCPEACTBEHHO mepen X1,
UMEeT pacyeTHOoe 3Ha4yeHue KputTepusi CThIOJCHTHI
Oonblue, yem Tabmuunoe t, >t . a cienoBaTenb-
HO U3 3TOTO CJIEyeT, YTO BBIOPaHHbBIN HaMU (aKTop
3HAYUM, CTATHCTUYECKH HajeKeH (Tabuia 6).
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Tadmuua 5 — J{ucriepcUOHHBIN aHANIN3

df SS MS F 3HauumocTth F
Perpeccust | 10754607027 10754607027 10944,35709 0
Ocratok 728 7153781488 982662,2924
Wroro 729 11469985175
HpI/IMe‘{aHI/Ie — COCTaBJICHO HA OCHOBAHWHU HUCCJICI0OBAaHUA
Tadmuua 6 — [lokazarenu ypaBHEHUs perpeccuu

Kospdu- |CranmaprHas Hwxnue Bepxuue Hwxnue Bepxuue

[HEHTHI ommbka | CTATACTHKA | P-3nademie 95% 95% 95,0% 95,0%
Y'Ejgzze' 936,4538827 | 57,29741877 | 16,34373594 | 2,20915E-51 | 823,9659897 | 1048,941776 | 823,9659897 | 1048,941776
“epe)“gf“”a" 0,000399778 | 3,82141E-06 | 104,6152813 0,000392275 | 0,00040728 |0,000392275 | 0,00040728

HpI/IMC‘IaHHC — COCTaBJICHO HAa OCHOBAaHWH HCCJICAOBAHUS

CoO0TBETCTBEHHO, MOJTYyUYEHHAss HAMU perpeccus
U KOppensnys OKa3aJuch aJieKBaTHBIMU. Pe3ynbTa-
Thl KOPPEJSIIHA JO0Ka3aJld CYIIECTBOBAHHE CBSZH
MEX]Ty [IEHOW OMTKOMHA U JI0XOJIaMH OT JIOOBIYH.

B Kazaxcrane 21.12.2017 Obu1 3amyIieH mpo-
eKT ¢ mepBoil kpurnroBamoroir — Halykcoin. Pa3-
paboTKO¥ KpUNTOBAIIOTHI 3aHUMAalIaCh HHUIIHATHB-
Hast rpynna Halykcoin Foundation, ywactHukamun
KoTopoil sBisuiMch 15 rpaxknan Kazaxcrana. C 21
nexabpst 2017 roga u no 21 mapra 2018 roxa mia-
HUpoBajiock peanuzoBatk 15 000 000 HLC (xox
KPUIITOBAIIOTHI). Bcero ke B anroput™ 3ajoiKeHO
185 000 000 HLC, u manmpHeiimmast aMuccusi OyaeT
OCYIIECTBIIATHCS] CAMUMHU T1OJIB30BATENSIMH MTPH TTO-
MOIIIH WX TTEPCOHATLHBIX KoMIbIoTepoB (kursiv.kz).
IIpu 5TOM, NaHHBIN IPOEKT HA4aJl IEHCTBOBATh, HO
HE HalleJ JaJbHEHIIero NpuMeHeHNsI.

Taxxe WHOCTpaHHBIE KOMITAHWUHU 3aIyCTHIIA
Maitauar-nientp komnanun BNK Energy B Oxu-
Oacry3e, KOTopbIil Oyaer nmoTpedusts 33 MBT. Un-
BECTHIINH B UHPPACTPYKTypy coctaBsaT 1,9 mupa
TEHI'e, COMHBECTHIINU B 000pyaoBanue — 11,3 MiH
nposmapos. Jlata-uentp BNK Energy otkpsuics B
Oxubacty3e B cepenuHe ceHTs0ps 2018 roma. OH
OKa3bIBaeT YCIYTy XOCTHHTa OOOpYyNOBaHHS s
«MalHUHTa KPUITOBAIIOT) aMEPUKAHCKOM KOMIIa-
Huu BMG Group (qazcrypto.kz).

VYuuteiBas MEXIyHapOAHBIA XapakTep KpHII-
TOBJIIOTHI, MOXHO OTMETHUTH, YTO B CTPYKTYpe
ce0eCTONMOCTH 3HAYUTEIbHYIO POJIb 3aHIMAIOT 3a-
TpaThbl Ha AneKTposHepruto. [oka gaHHbIE 3aTPaThI
Ha MPOU3BOJICTBO 3JIEKTPOIHEPTHHU JUIS MOAJIEPIKKU
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(YHKIIMOHUPOBAHUSI OYSHB OOJIBIINE, YTO HE BEIET
K pa3BUTHIO KpUNTOBaMOTH B Kazaxcrane. Bmecre
¢ oM, Harmonanereiil O0ank PecrryOnmku Kazax-
CTaH HE TMOAJIEP)KUBACT PEATH3ALNI0 KPUIITOBAIIIO-
TBI M3-32 OTCYTCTBHUSI HOPMAaTUBHBIX JOKYMEHTOB IO
PEryJIMpOBAHUIO JAHHOI'O (PMHAHCOBOI'O HHCTPY-
MEHTA.

Ho B mobom ciydae, rocyaapcTBo 0053aHO
(hyHKIIMOHUPOBATH JJIs1 OOECIeYeHHs OJIaroroiry-
YWl CBOUX TPAXKJAH U Pa3BUTHS XO3SHCTBYIOIIUX
CyOBEKTOB, YTO JefaeT ero OaHKPOTCTBO OYEHb
MaJIOBEPOSATHBIM COOBITHEM, TAaK KaK IoCyIapCTBO
BCEMH CHJIAMHU CTPEMHTCSl OTOTO HE JONMYCTHTh, U
3alIUTa JICHET SIBJISCTCS TNIAaBHBIM 00s3aTElIbCTBOM
Bracreii (Brito, 2015).

O/HaKO CYyIIECTBYIONIUE TIOMBITKH, OCOOCHHO B
Pa3BUTHIX CTpaHaX, BEAYT K Pa3BUTUIO HOBBIX TEX-
HOJIOTMH U ()MHAHCOBBIX MHCTPYMEHTOB, YTO IPH-
BeJICT B JaJibHEHIIIEM K MOSBICHUIO HOBBIX albTep-
HATHBHBIX HCTOYHUKOB MUTAHMUsI MAHHUHT-LEHTPOB
KPUNTOBAIIOTHl M HOBIMSIET Ha Cce0ECTOMMOCTb
JaHHOTO (MHAHCOBOTO HMHCTpyMeHTa. [loHSTHO,
OJTHAKO, YTO OOJIBIIMHCTBO MOJUTUKOB PaccMaTpu-
BalOT KPUITOBAIIOTHI KaK MIOJAMHOXECTBO WIH (Gop-
My BUpPTyalbHOH uiu nudposoii BamoTtsl (Houben,
2018).

B T0 e Bpems, mocpeqHUUecKas 3HAYMMOCTb
0OaHKOB B pacrpeJieIeHIH JIeHET HEYKIIOHHO CHUKa-
erca. Hanpumep, Paypal yxe naBHo BocnpuHHMA-
eTcs ropaszno 0ojee HaJeKHbIM METOAOM OIUIATHI.
CunbHBIN POCT UCTIBITHIBAIOT IJIATEXH OT Amazon,
HACUUTHIBAIOIIME COTHH MWIIMOHOB aKTHBHBIX
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CebecTouMOoCTh KPUIITOBAJIIOTBI, KaK q)HHaHCOBOI‘O HUHCTPYMEHTA

cueToB. TsKeNo naxke MPeiCTaBUTh, YTO MIPOU30K-
IIeT, €CJIM Taknue Kommnanuu, kKak Google, Amazon u
eBay (Paypal) HaunyT nposBuraTh cBOM HU(PPOBHIE
BamtoThl (Halaburda, 2016).

3a nociieIHUM ToJ1 psiji CTPaH aKTUBHO 3aHSIUCH
MpopabOTKOH TaKMX BOIMPOCOB, Kak (opMuposa-
HUE KOHLENIHWU COOCTBEHHOW TOCYJapCTBEHHOU
KPHUITOBAIIIOTHI, CO3JIaHUE TOCYIAPCTBCHHBIX WIIN
pEryIupyeMbIX T'OCYJapCTBOM OHUPK, TUIATEKHBIX
CEpBUCOB U JPYTrUX HHQPACTPYKTYPHBIX 3JIEMEH-
ToB. HekoTopble perynsiTopbl B paMKax MOATOTOB-
KM TIOYBBI TOJI TOCYAAPCTBEHHYIO BAJIOTY ITOOII-
PSIIOT KPUNOTONONb30BaTeICH, YIpa3aHssl HaJIoTd
HA KPUINTOBAIIOTY W YIPOINAs €€ HCIOJb30BaHHE
(cryptonet.biz).

3ak/aouyeHne

Ha ocHoBe npoBeaeHHOTO MCCIEIOBAHUS MOXK-
HO CJIeTIaTh CJIEAYIONINE BBIBOJI O Pa3BUTHH PHIHKA
KPUIITOBAJIIOTHI U €€ Ce0eCTOMMOCTH:

— VYuuTbiBasg  MEXAYHapOIHBIM  XapaxkTep
KPUITOBATIOTH, MOXXHO OTMETUTH, YTO B CTPYK-
Type ce0eCTOMMOCTH 3HAUYUTEIbHYIO POJb 3aHU-
MaloT 3aTpaTbl Ha 3yekTpodHepruto. Iloka nan-

HBIE 3aTpaThl Ha MPOU3BOJICTBO AJICKTPOIHEPTHUH
IUTS TOAACPKKH (DYHKITMOHUPOBAHUS OUCHB 00JTb-
mue, 4TO HE BCACT K Pa3BUTUIO KPUIITOBAJIIOTEI B
Kazaxcrane.

— Hammmonaneuerit 6ank PecrmyOmmku Kazax-
CTaH HE MOJICPKUBACT PEAIU3ALNI0 KPUIITOBAIO-
ThI U3-32 OTCYTCTBHSI HOPMATHBHBIX JIOKYMEHTOB I10
PETYIMPOBAaHUIO JAaHHOTO (UHAHCOBOTO HHCTPY-
MEHTA.

— Hamwmonaneueii 06ank PecnyOmmku Kazax-
ctaH u llpaBurensctBo PecrryOnmku Kazaxcran ve
CMOTYT Ha TEKYIEM 3Talle OTKa3aThCsl OT PeryJiu-
POBaHUS JICHE)KHBIX TTOTOKOB (DMHAHCOBBIX HMHCTH-
TYTOB Y KOMITAHUH.

— IMocrosiHHOE pa3BuTHE HWHGOOPMAIMOHHBIX
TEXHOJIOTHH W YJCIIEBICHUE UX MPOAYKIIUHU, TPO-
rpaMMHOTO 00eCreueHus] M TEXHUYECKIX XapakTe-
PHUCTHK BEJIET K COKPAIIIEHHIO CTOUMOCTH 3aTpaTr Ha
AJNIEKTPOIHEPTHIO.

Ha Texymmii MOMEHT MHOIME IpaBUTEIbCTBA
rOCyJIapCTB CTAPAIOTCS 3aKOHOAATEIBHO PEryIupo-
BaTh JAHHBIN PBIHOK, YTO MO3BOJISIET CKa3aTh, YTO
00BEM phIHKAa KPUTITOBAIIOTHI OYJET PacIIupsIThCS
M JIOCTUTHET Mpejesia, KOrja BCe CTpaHbl HAUHYT
aKTUBHO HCITIOJIb30BaTh JIAHHYO SIUHYIO BaJIOTY.
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STAIbl ®OPMUPOBAHUA CUCTEMDbDI
OPNHAHCOBOIO MEHEAXKMEHTA B KA3BAXCTAHE

B AaHHOM CTaTbe pacCMaTpMBalOTCS 3Tarbl CTAHOBAEHWMS! HALUMOHAAbHOM CUCTEeMbl (DMHAHCOBOIO
MeHeaXXMeHTa. B KasaxctaHe HabAIOAQIOTCS MpoLEecchl KOpropaTtuMBM3aumu M MnpuBaTtM3auum B
KPYMHbIX MaclTabax, poCcT YMCAQ BHOBb CO3AABAEMbIX YACTHbIX KOMMAHWIA, PaCLUMPEHNe KOHTAKTOB
C 3apy6e>kHbIMW MapTHEPAMM, B TOM UMCAE B 06AACTM MHBECTULMOHHbIX onepaumii. Bce ato Tpebyer
CPOYHOrO KOHTPOASI COBPEMEHHbIX MEXaHM3MOB M METOAOB (PMHAHCOBOIO MEHEAXKMEHTA, CAOXKHOrO
npouecca yrnpaBAeHns (OMHAHCOBbIMM PECYPCaMM KOMMAHM, 3aHNMMAIOLLIMXCS MPeANPUHUMATEAbCKOM
AESTEeAbHOCTbIO. HecMOoTps Ha TO, YTO HEKOTOPble SAeMEHTbl (PMHAHCOBOIO YNPABAEHWUS MPUCYTCTBO-
BAAM Ha Pa3HbIX 3Tanax 3KOHOMWYECKOr0 Pa3BMUTHS, HO B TOAHOM CMbICAE 3TOrO MOHATUS (PMHAHCOBBIN
MEHEAXMEHT He OblA peaAn3oBaH. 1o MHEHMIO aBTOpa CTaTbM, MEPEXOA K PbIHOYHbIM OTHOLLEHMSM
NprvBEA K OTAEAeHMIO (DYHKUMIA (DUMHAHCOBOrO YMpPaBAEHMSI Ha TOCYAQPCTBEHHOM YPOBHE M
(hMHAHCOBBIM OTHOLLEHMAIM K CAMOPETYAMPOBAHMIO B PaMKaxX KOMMEPYECKMX OpraHM3aumii, 4To co3aaeT
O(MLIMAABHYIO OCHOBY AASl peaAm3aummn (PMHAHCOBOroO ynpaBAeHus. C TOUKM 3peHns aBTopa CTaTbM,
hbrHaAHCOBbIE METOABI M MHCTPYMEHTbI, AOCTYMHble AAS (DMHAHCOBOrO YNpaBA€HMS, aHaAM3MPYeMble
B HAY4HOWM AMTEpaType W MUCMOAb3yeMble B MpakTuKe KasaxcTaHa, He pacCMaTpMBaAIOTCS B KOMMAEKCE.
HeobxoAMMO co3aaTh 3(heKTUBHYIO CUCTEMY (DMHAHCOBOIO YIPABAEHMS AASI KOMIAHUMN.

KAloueBble cAoBa: 5KOHOMMKA, (PMHAHCOBbLIA MEHEAXXMEHT, KOMMepYeckas OpraHm3aums,
rOCYAQPCTBEHHOE yrpaBAEHMe.
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The stages of formation
of financial management system in Kazakhstan

The article discusses the stages of the formation of a national financial management system. In Ka-
zakhstan, the beginning of corporatization and privatization on a large scale, the growth in the number
of newly established private companies, the expansion of contacts with foreign partners, including in
the area of investment operations, require urgent monitoring of modern mechanisms and methods of
financial management, the complex process of managing financial resources of a company engaged in
business. activities, although some elements of financial management were present at different stages
of economic development, but in the full sense of this understanding tons in financial management was
not implemented. According to the author of the article, the transition to market relations has led to the
separation of financial management functions at the state level and financial relations to self-regulation
within commercial organizations, which creates the official basis for the implementation of financial
management. From the point of view of the author, financial methods and tools, the functioning of finan-
cial management available for the relationship, the process analyzed in literature and adaptation used in
the practice of taking into account Kazakhstan, are not considered in the complex because of the overall
result of managing the organizational staff of the system.

Key words: economy, financial management, commercial organization, public administration.
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KaszakcTtaHAa KapXKbIAbIK MEHEAXMEHT XKYMECiHiH,
KaAbINTacy KeseHAepi

Makarapa YATTbIK, KApP>KbIAbIK, 6ackapy >KYMEeCiH KaAbINTacTblpy Ke3eHAEpi TaAKblAaHaAbl.
KasakcTaHAa aKUMOHEPAEHAIPY MEH >KEKEWEAEHAIPYAIH 6acTaAybl, >KaHaAaH allbIAFaH >KeKe
KOMMaHMsIAQpP CaHbIHbIH OCYi, LIETEAAIK CepPiKTECTEPMEH, OHbIH, iLLIiIHAE MHBECTULIMSAbIK OnepaumsAapAbl
JKYPri3y caracbiHAAFbl GaAaHbICTAPAbI KEHENTY, KAP>KbIAbIK, 6aCKapyAblH 3aMaHayn MeXaHM3MAEPi MeH
BAICTepiH Aep kesiHae 6akbiray. bipak Kap>KbIAbIK, GacKapyAblH Keinbip SAeMeHTTEePi 3KOHOMMKAADIK,
AAMYAbBIH 9PTYPAI caTblAapbiHAA 6OAFaHbIMEH, Oipak, GYA TYCIHIKTIH TOAbIK, MaFbIHACbIHAQ KAP>KbIABIK,
MEHEAXKMEHT iCKe aCbIpbIAFaH >KOK,. MakaAa aBTOpPAaPbIHbIH aiTyblHLLA, HAPbIKTbIK KaTbIHACTapFa KelLly
Kap>Kbl MEHEAXKMEHTI (DYHKLIMSAAPbIH MEMAEKETTIK AEHrenAe OOAYAI XKoHe Kap KbIAbIK, KATbIHACTAPAD!
KApP>KbIAbIK, 0acKapyAbl >Ky3€re acblpyAblH PECMM HEri3iH KypalTblH KOMMEPLIMSIAbIK, YMbIMAAP
lweHOepiHAE 63iH-63i peTTeyre Kap>kKbl KaTbIHACTAPbIH TYAbIPAbL. ABTOPAAPAbIH MiKipiHLLE, Kap>KbIAbIK,
SAICTED MEH KypaAAap, KapbIM-KaTblHAC VIUIH KOAXKETIMAI Kap>Kbl MEHEAXKMEHTI, aaebuerTe
TaAAaHaAbl koHe KasakCTaHAblI eckepe OTbIpbIn TaXIpMOeAe KOAAAHBIAATbIH BGeMiMAEAY, YilbIMAACKaH
KbI3METKEPAEPAI 6acKapyAblH >KaAMbl HOTMXKECI ecebiHeH KelleHAl KapaAmarabl. Komnanus yuiid
TUIMAI KAp>KbIAbIK, 6acKapy >KYMECiH Kypy KaxKeT.

Ty#iH ce3aep: 5KOHOMMKA, KAPXKbIAbIK, MEHEAXKMEHT, KOMMEPLIMSIABIK, YbIM, MEMAEKETTIK 6ackapy.

BBenenue

[MonuTHKa CTPYKTYpHI KamuTaia, 6e3yCciIoBHO,
ABIISICTCS. OJHOM M3 OCHOBOIIOJNATAIOMINX MTOJUTHK
(MHAHCOBOTO MEHEIKMEHTa. TeM He MeHee, MbI
MPOJOJKAEM CIIOPUTH O TOM, Kakasi TeOpHs ompe-
JIeJIeT CTPYKTYpy KanuTana pupmsl. Uto kacaetcs
TEMbI HHBECTHIIMOHHBIX U ()UHAHCOBBIX OTpaHUYe-
HUM, TO OOIIEN3BECTHO, YTO CYIIECTBYET IMOJIOXKHU-
TeJbHAs CBSI3b MEXKy BHYTPCHHE TEHEPUPYEMBIMH
cpenctBamMu (OOBIYHO YKa3aHHBIMH B JIEHEKHOM
MTOTOKE VUIM CBOOOTHBIMH JEHEKHBIMU TTOTOKAMH )
Y UHBECTUIHMSIMH (OOBIYHO H3MEPSIEMBIMHU Karlu-
TaTbHBIMH 3aTpaTamu). DTO IOJOKHUTEIBHOE OT-
HOIIICHHE TOBOPUT O TOM, YTO (UpMaM ropasjio
Jierdye OCYIIECTBISATh KAalWTaIbHBIC BIOXKCHHUS,
KOT/Ia OHH MOTYT TEHEpPUPOBAaTH COOCTBEHHBIC
cpenctsa. Ha perake obmurammii CILIIA n mecTHO-
ro caMOyTNpaBJeHUs Ha CyMMY 3,7 TpJH. J0JIapoB
CIIIA OGoree BrICOKHE 3aTpaThl Ha BBIMTYyCK (Ooiee
HU3KHE IICHbI Ha BBITYCK U 00Jiee BBICOKUE COOPBI
3a aHJCPPaMTHUHT) MIPUHOCST MOIb3y (PHUHAHCOBBIM
YUPEXKACHHUSIM, B TO K€ BpeMs 00XO/ISATCS HAIIOTO-
TUTaTeNbIUKaM. YdYacThe B KaMIIaHUSX TOJHTH-
YEeCKH MOJJCPKUBAIOIINX CTPAXOBIIUKOB MOXET
OBITH CBS3aHO C OOJiee HU3KMMH pacxoiamMu Ha
BhITycK. Kpome TOro, B3HOCHI MOTYT MOBIHUSTH
Ha TMOJINTUKY NPHUHSITH 00Jee BBHICOKHE PACXOIbI.
JlokazaTenbCcTBa ATOW CTaThH MPEANOIAraroT, YTO
BKJIAJIbI BIIUSIOT HA MOJIMTUKOB: B OTCYTCTBUE ayK-
UOHA aHJeppaiTepa 3aHMKEHHUE 1ICH YBEIUYNBa-
€TCsl CO B3HOCAMHU BBIOPAHHOTO aHJeppanTepa 1o
cpaBHEHHUIO ¢ Apyrumu. Kpome Toro, pasHuna B
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cOopax, B3UMAEMBbIX CTPaXOBLIMKAMH, Y4aCTBYIO-
LIIMMU B CTPAXOBAaHUH, U B3HOCAMM, B3UMAaE€MbIMU
CTpaxOBLIMKaMH, HE YYacTBYIOIIMMH B CTPaxoBa-
Huu, coctaBuseT 2,9%. Ilpu Hanuuum anpeppaii-
TEPCKOIr'0 ayKIHOHA 3TH Pe3yJbTaThl CTAaTHCTUYE-
CK{ HE3HAYHMBI.

Lenp nccnenoBanusi JAHHOTO HANpPaBJICHUS CO-
CTOWT B BBISIBICHUH (hakTOpoB (hopmMupoBanus hu-
HAHCOBOT'O MeXaHHW3Ma, B aHAIN3e COBPEMEHHOI'O
COCTOSIHHSI ¥ Pa3palbOTKu PPEKTUBHBIX MEp BHE-
JPEeHUs ATAIIOB CTAHOBJICHUS HALIMOHAJIIBHON CHUCTE-
MBI JUTSI IOCTH)KEHUSI YCTOWYUBOTO 3KOHOMHUYECKO-
ro pocra, B pacCCMOTPEHHH M M3y4YCHUH (PyHKIMH
(hMHAHCOBOTO YIPABICHUSI.

3anaun:

1) obocHOBaTh W MHTEPIPETUPOBATH POIb (PU-
HAHCOBOI'O CEKTOpa yIPaBJICHUS,;

2) chopMyIUpOBaTh OCHOBHBIC 3Tallbl (hUHAH-
COBOI'0 MEHE/DKMEHTA U ONPENICIUTh UX CYLIHOCTD;

3) pa3paboTka MIaHa pa3BUTHSI (PUHAHCOBOTO
yIpaBlieHHS YHUBEPCAIBHBIX MPAaBWI U TPOLEAYP
JUIsL OpraHu3aluy NPUHATHS PELICHNUH B yIIPaBIICH-
YeCKOH 00J1aCTH;

4) BBISIBUTh TPUHIOUIBI U (Pa3bl (PUHAHCOBOTO
aHajgM3a MpU CO3JaHUU IOACHCTEMbI YIPAaBICHUS
(huHaHCAMH;

5) yCTaHOBHTH paHKMPOBAaHUE METO/IOB (prHAH-
COBOI'0 MEHEPKMEHTA 10 (ha3aM KU3HEHHOTO LIUK-
Jla OpraHu3aluy ¢ TOYKH 3PEHUS] IPUOPUTETHOCTU
WX UCTIOJIb30BaHMS;

6) Ha ocHOBe Mozenu J{ioroHa npoaHaaTu3upo-
BaTh W paccumuTarth KOA(DPHUIHMEHTH (HUHAHCOBBIX
MTOTOKOB ¥ PEHTA0EIBHOCTH KOMIIAHUY;
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7) onpeaenuTh 3HAYUUMOCTh U3MEHEHHUS CTPYK-
Typbl YIPAaBJIECHUS OPraHU3aLUEd U MOACHCTEMOMN
(hMHAHCOBOTO MEHE/PKMEHTA.

N3menenus B 3xoHOMEKe KazaxcraHa, cBsi3aH-
HBIE C TIEPEeX0JI0M Ha PHIHOYHBIE OTHOIIICHUS, Tpe-
OYIOT OT MEHEIKEPOB HOBBIX METOJIOB M IOJIXOJ/IOB
K TEXHOJIOTHSIM YITPABIICHUS, B TOM YHUCIIC B 00JIaCTH
(hMHAHCOBOTO MEHEKMEHTA. AHaIN3 (PUHAHCOBO-
9KOHOMHMYECKHX TIOKa3aTeel Ka3aXxCTaHCKHX Op-
TaHMW3alHid B COBPEMEHHBIX yCIIOBHSIX ITOKa3bIBACT,
YTO YXyAIIEHUE WX MO3UIMH CBSI3aHO C OTCYTCTBH-
eM npodeccHOHaIN3Ma U CHCTEMAaTHUYECKUM I0JI-
XOJIOM K YIPaBJICHUIO (PUHAHCAMHU. BOJBIIMHCTBO
komnaHuii B Kazaxcrane 10 cux nop cocpeoToyu-
JIUCh HA BBDKMBAaHUU MyTEM MPOJAXKHU JIMKBHIHBIX
AKTHUBOB, TTOUCKA KPAaTKOCPOYHBIX UCTOYHUKOB (PU-
HaHCHPOBAHU, IUBEPCU(UKANU TPOU3BOJICTBA.
Ho orcyTcTBHe cucTeMaTHKy MPUBOAMT K HYIIO 3¢-
(DEeKTHBHOCTHU HCIOJIB3YEMbIX METOJIOB U K pacceu-
BaHUIO JIOCTYITHBIX (DMHAHCOBBIX pecypcoB. UTOOBI
n30eKaTh 3TUX HEIOCTATKOB, HEOOXOMMO CO3/IaTh
3¢ PeKTUBHYIO cUCTEMY (MHAHCOBOTO YIIPaBICHHUS
JUTSE KOMTTAaHHH.

O030p TUTEpPaTYypPBI

HMeHHO B paMKax COBPEMEHHOW TeopuH (u-
HAaHCOB MPHUKIANHAS JUCUUILUINHA «DUHAHCOBBIN
MEHEI)KMEHT CTaJla HAYKOU, MOCBSAILIEHHOW METO-
JIOJIOTUM W TEXHUKE (PUHAHCOBOI'O MEHE/DKMEHTA
KpYITHOHW KOMIAHUU. DTO OBLIO CIEIaHO TI1aBHBIM
o0pa3oM IyTeM €CTECTBEHHOT'O JOIIOJHEHHS OC-
HOBHBIX pa3/iejoB (PMHAHCOBOUW TCOPUHU aHATUTH-
YECKUMHU pa3jieiaMH OyXTraJTepcKoro ydera (aHa-
13 (UHAHCOBOTO IMOJIOKEHUS KOMIIAHUH, aHAIIN3
U yIpaBJieHHE JeOUTOPCKON 3aJ0/DKCHHOCTBIO W
T.J.) U HEKOTOPBIM KOHIENTYalbHBIM aIllapaToM
Teopun ynpasienus. [lepseie MoHOTpadum mo Ho-
BOM JUCIUILINHE, KOTOpPHIE TAaKXKEe MOKHO OBLIO
WCIIOJIB30BaTh B KadeCTBE Y4YEOHBIX TOCOOWIA,
MOSIBUIMCh B OCHOBHBIX AHIVIOA3BIYHBIX CTpPaHAX
B Havyane 1960-x romoB. Temeps MbI MOXKEM CKa-
3aTh, YTO (PUHAHCOBBIM MEHEKMEHT, HAaKOHEII,
MOSIBUJICSL HE TOJBKO KaK HE3aBUCHMBIM Hay4YHbBIN
PYKOBOJIUTENb U MPAKTHUECKAs NESITEIHHOCTH, HO
Y KaK YHuUBepcuTeTckas nucruruinaa (Barn Xopw,
2014:38).

Tepmun «uHAHCOBBII MeHeKMEHT» B 90-¢
ronbl 20-ro Beka nosiBuiics B Kazaxcrane us 3apy-
OC)KHOM TIPAKTUKH.

@DUHAHCOBBIA MEHEKMEHT MOXKHO pacCMaTpu-
BaTh C JIByX TOYEK 3PCHUs: Kak (hOpMy WHIAUBHILY-
ANBHOM padOTHI MPETPUHAMATEIS H KaK MEXaHU3M
yrpaBjicHus (UHAHCOBOW JCSITEIBHOCTH KOMIIa-

HUH, 3aHUMAIOIICHCS JesITeNbHOCTBIO B chepe pu-
3WYECKOTO MTPOU3BO/ICTBA.

OcHOBHOH 1po0sIeMOli (PMHAHCOBOTO yIIpaBJie-
HUS SIBJISICTCS TIPUHSITHE PEIICHUH 110 (PMHAHCOBBIM
BOonpocaM HM WX peanm3anus. Hamboree BakHBIC
peteHust B 001aCTH ynpaBieHus] GUHaHCAMU Kaca-
FOTCSI HHBECTHUIINH U BEIOOpa HCTOUHUKOB (DUHAHCH-
pOBaHU.

WHBeCTUIIMOHHBIE PEHICHUS TPEATIONIATaloT BbI-
JICJICHUE B YIIPaBIICHUW (PUHAHCAMU JIBYX BHJIOB
ynpasieHus (PMHAHCAMH: KPaTKOCPOYHOTO (omepa-
TUBHOE yIpaBjieHue (GUHAHCAMH) U JIOITOCPOTHOTO
(cTparermdeckoe ynpapieHHe (UHAHCAMH) Xapak-
Tepa, KOTOPbIE IMEIOT CBOM OCOOCHHOCTH.

OrniepaTuBHBIN (PUHAHCOBBIM MEHEKMEHT YJIe-
nsieT oco0oe BHUMaHUE CTHMYJIUPOBAHUIO OU3HEC-
WHUIIMATAB ¥ ONTHMH3AINN TPOU3BOJCTBEHHBIX
u 00opoTHBIX pacxonoB. Crparerndeckuii GpuHaH-
COBBIH MEHEPKMEHT W3y4YaeT 3aTpaThl U WX BIIHsI-
Hue Ha Oyaymiee. OH HIET CIOCOOBI HAKOTLIICHUS
CPEJICTB M WX ONTHMAaJIBHOTO TepepacrpeeieHus
(Upchurch, 1998: 88; Upchurch, 2002: 120). ®u-
HAHCOBBIII MEHEDKMEHT — 3TO IPOIIECC OTpe/iese-
HUS e (PMHAHCOBOTO MEHE/DKMEHTA M pean3a-
UM €ro BO3JCHCTBUS C MCIOIb30BAHUEM METOHOB
Y pBIYaroB GUHAHCOBOTO MexaHU3Ma. OUHAHCOBHIH
MeXaHHU3M yIpasisieT GUHAHCOBOH cdepoli Komra-
HUH U, KaK CHCTEMa, COCTOUT U3 YETBIPEX B3aUMO-
JTOTIOJTHATOIIUX JJIEMEHTOB: (PMHAHCOBBIE METOJIEI,
JIeBepeK, MPaBOBas W HOPMATHUBHAS MOJJEPXKKA.
OUHAHCOBBIMU pbIYaraMu SIBIISIOTCS Pa3IHMYHBIC
(hOHITBI CpeNCTB, TeHEpUPYEMbIX B KoMmaHuu. C ux
MOMOIIIbIO OpraHU3aIMsl MOKET KOHTPOJIMPOBATH
nepepacnpeiesieHle MpeArnoyiiaraeMoro  J0xoja.
O06macTh MpUMEHEHHUS (UHAHCOBOTO MCHEIKMEH-
Ta — (UHAHCOBBIA pPBHIHOK. DYHKIIMOHHPOBaHHE
(bMHAHCOBOTO pBIHKA SIBJISIETCS OCHOBOM Mpennpu-
HUMATEIbCTBA B yNPABJICHUU JIBIKEHHEM (HUHAH-
COBBIX pecypcoB U oTHoueHuit. Ho ocoOeHHOCTH
YCIIOBUH BHYTPEHHEI'O PBIHKA, OBICTPO pa3BUBAIO-
meecs SKOHOMHYECKOe 3aKOHOJATENbCTBO, KOH-
KpETHbIE TPeOOBaHUS B 00JIACTH HAJIOT000JI0KEHUS,
ydeTa M OTYETHOCTH NPSIMO HCIOJIB3YIOT MOJENN
yIpaBIeHHUsT WHOCTPAHHBIMU (UHAHCAMHU, HETpH-
eMJIEMbIE JIJIS1 YCIOBUIM HAIIMOHAIIBHOM YKOHOMUKH.
Kpowme Toro, HeT eIMHOr0 MOX0/1a K OIPE/IEIEHUI0
«purancosoro ynpasneHus» (Brigham, 2016: 360).

Ha narm B3rJisit, moHsTHE «(PUHAHCOBBINA MEHE/I-
JKMEHT)» HE PaBHO MOHSTHIO « PUHAHCOBOE YITpaBIie-
Hue». UToObI moKa3aTh ATy TOUKY 3pEHUS, JaBaiTe
MPOBENIEM aHAJIOTHIO MEXIY MOHATUSAMH «(QUHAH-
COBBIH MEHEDKMEHT» W «yIpaBlieHHe». «MeHea-
KMEHT» — TEPMUH aMEPUKAHCKOTO TIPOUCXOXKICHUS
W WCIIONIB3YETCsl TOJILKO B OTHOLICHUH Ou3Heca. B
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JUTEpaType «yINpaBJIEHUE)» paccMaTpUBAaeTCs Kak
¢dopMma ympaBIeHHS COIHAITBEHO-I)KOHOMHUYECKHUMU
MIPOIIECCAMU TIOCPEACTBOM MPEATNPUHUMATETHCKON
JIeITENIbHOCTH KOMMEPUYECKOM OpraHu3allui U BHY-
tpu Hee (Ehrhardt, 2016: 220). MicxomHO# MO3HIIH-
el pu paccCMOTPEHUH KOHUENIUN «(QUHAHCOBOTO
yIpaBJICHUs» SBISETCA €€ (YHKIMOHHUPOBAHUE B
YCIIOBUAX PHIHOYHOW PKOHOMHUKH. B 3TOM pa3Hu-
a MEXJy MOHSATHSIMU «(UHAHCOBOE YIPABICHUC)
u «(puHaHCOBBI MeHemKMEHT». [locienHsst KOH-
neniusi 0ojee MUPOKa C TOYKHA 3PEHUS OCYIIECT-
BJICHUSI (PMHAHCOBOTO ympaBiieHHs. DOHHAHCOBBIN
MEHEKMEHT MPUCYTCTBYET MPAKTUUYECKH BO BCEX
SKOHOMHYECKHX TPYIaxX, BKIOYas IUIAHOBYIO
SKOHOMHUKY. PUHAHCOBBIM MEHEI)KMEHT OCYILECT-
BIISIETCS KaK Ha FOCYAAapCTBEHHOM, TaK M Ha opra-
HU3AIMOHHOM YPOBHSX; 3Ta JIMHUS (hMHAHCHPOBA-
HUS yIPaBJICHUS XapaKTepHa JJIs1 KOMMEpPYEeCKUX U
HeKoMMepueckux opranuzanuii (Perez, 2003: 120).
DUHAHCOBOE yIIpaBIEHUE UMEIIO MECTO B TUIAHOBOM
9KOHOMHKE WU SIBISIIOCH (HHAHCOBO-KPEIUTHBIM
MEXaHU3MOM B paMKaX 3KOHOMHUYECKOTO MEXaHU3-
Ma rocyaapcTBa. Ero ocHOBOW Obla IEHTPaIN30-
BaHHAs CUCTEMa IUIAHMUPOBaHUS (HOPM, METOAOB U
yCIoBUH (PMHAHCUPOBAHUS U KPEAUTA B PAMKAX CO-
UAJIBHOTO TTPOU3BOJicTBa. DUHAHCOBO-KPEAUTHBII
MEXaHH3M OCHOBAaH Ha MPHU3HAHWU COTJIACOBAHHO-
CTH JCHEKHOT0 000pOTa MPEANPHUATHI U rocynap-
ctBa. Ero ¢pyHKIMOHMpOBaHWE B MEPBYIO OYepenb
ObUIO HAINpaBICHO Ha YIpaBieHUE (QHHAHCAMHU
npeanpuatuii. Ho koHeuHOM 11eIbI0 TaKOTO BO3/EH-
CTBUS SIBJSETCS OOEcliedeHrne HOPMANBHBIX YCIIO-
BUH 1151 QYHKIMOHUPOBaHUSI (PUHAHCOB M KPEIUTa
Ha HallMOHAJILHOM ypoBHE. B ycnoBusix cucremsl
pactpeneneHusi PUHAHCOBO-KPEAUTHBIA MEXaHU3M
U, CIIeZIOBATEIIbHO, (HMHAHCOBBIN MEHEHDKMEHT ObLIH
MIpeporaTUBOM TOCYIapCTBa, a CAMOPETYIMPOBaHNE
Ha OpraHU3aIliOHHOM YPOBHE IPAKTUYECKH HE OCY-
mecTBisuiock (bapanos, 2002: 57).

Ha namr B3rnsn, (UHAHCOBBIM MEHEKMEHT —
3TO aBTOHOMHas ()MHAHCOBAas CHCTEMa Ha YPOBHE
9KOHOMHKH KOMMEPUYECKOM OpraHHu3aliu, KOTopas
B3aMMO/JICHCTBYET C BHEIIHEH cpeloi, a ee (QyHK-
[IMOHWPOBAaHNE TAaK)XE€ HAIEJICHO Ha JIOCTHIKCHHE
o0mmx 1eneit yrnpasnenus npeanpustuemM. OuHaH-
COBOE yNpaBJIeHHE OM3HEC-OpraHu3alue IBIsIeTCS
9acThI0 (PHHAHCOBOTO YIPABIICHHUS, a TAKXKe (PHHAH-
COBO-KPEIUTHOTO MeXaHN3Ma IroCyAapCTBEHHOTO U
(UHAHCOBOTO ympaBlicHUsS B HEKOMMEPYECKUX Op-
TaHU3AIHIX.

B Kazaxcrane HekoTopble 3JeMEHTH (HHAH-
COBOI'O YNPAaBIEHHs IMPUCYTCTBOBAIM Ha Pa3HbIX
JTarmax KOHOMHYECKOTO DPa3BUTHSA, HO B TMOJIHOM
CMBICJIE ATOTO MOHSATHS (PUHAHCOBBIH MEHEIKMEHT
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He Obln peanmu3oBaH. Ilepexox K peIHOYHBIM OTHO-
LICHUSIM TPUBOAUT K MCHOJIb30BAaHUIO (DyHKIMH
(hMHAHCOBOTO YIPaBJICHUS HA TOCYAaPCTBEHHOM
YpOBHE U (PMHAHCOBBIM OTHOILEHHUSM OpraHU3aINN
K CaMOpEryJIMpOBaHHUI0 B PaMKax KOMMEPUYECKHX
OpraHu3anui, 4To co3/laeT O(QUIHMAIbHYI0 OCHO-
By Ul peajH3alud OpraHu3auud (UHAHCOBOIO
ynpasiieHus. B QyHKOMAX rocymapcTBa cOXpass-
eTcs pUHAHCHPOBAHHE CONMANBHON cepbl, a KOM-
MepyecKas OpraHuzanus caMo(QUHAHCUPYET CBOE
COOCTBEHHOE pa3BUTHE, [IO3TOMY OJArocoCTOSIHUE
OpraHu3aldy 3aBUCUT OT TOYHOCTH JEUCTBUN U
CKOPOCTH IIAHWPOBAHMS YIPABICHYECKUM MepCco-
HAJIOM 3TOH OpraHU3aliH, a HE OT FOCyJapCTBEHHO-
ro GMHAHCHUPOBAHUSL.

[lepBonayanbHo B (QYHKUMH (HUHAHCOBOTO
yIpaBJIeHHUs BXOIMIN CIELUAJINCTHI B 001aCTH IPO-
THO30B DKOHOMHUKH OW3HEca, CTPOMUTENLCTBA, Ijia-
HUPOBILUKOB, OYyXTaJITepOB M aHAIUTHKOB, KOTOPHIC
MepelIin 0T OyXTraJTepCKOro ydera M Pacueros,
IUIAHOB CTPOMTENBCTBA, MPOTHO30B M TMPOOJIEMBI
MOJrOTOBKM M TPUHATHUS PEIICHUH MO HIMPOKOMY
KpPYT'y BOIIPOCOB YIIPaBJIIEHUs OH3HEC-pecypcamH.
st huHAaHCOBOTO YIpaBJieHUs ObUIa PelIeHa PoJib
KOHTPOJISI, THIATEJILHOTO yYeTa ¥ ONTHUMHU3ALMHN 3a-
TpaT IPOU3BOIACTBEHHOro mnpouecca. Ilociennee
CBsI3aHO C (hOpMYITHPOBaHNEM KOPIIOPATUBHOTO Ha-
JIOTOBOT'O TNIAHUPOBAHHSL.

CrienyromyM 1maroM B pa3BUTHU (PUHAHCOBOI'O
yIpaBlieHHs SBISIETCS pa3paboTKa YHHUBEPCATbHBIX
MpaBWI M MPOLERyp AJIS OpTaHU3alWu HPUHSTHS
pelIieHuil B yIIpaBICHUYCCKOW 00JIaCTH, YTO TO3BO-
JsIeT He WHTEPIPETUPOBATh €ro Kak o0Iuii Habop
METOZOB, MPOLIEAYP M TEXHOJOrui yuera. PykoBo-
JUTENH KOMIIAHMHM H3y4yaroT, KaK HMPUHUMATh (QU-
HAHCOBBIE PEUICHUS 0 (POPMHUPOBAHUH (PHHAHCOBBIX
PECYPCOB M UX CTPYKTYpE B OOJIACTSIX WHBECTUIIMN
1 UCIIOJIb30BAHUS HOBBIX (DHAHCOBBIX HHCTPYMEH-
toB (Brigham, 2018: 410).

MeTtoaoorusa

B otnuume ot OyXranTepckoro yuera, UCTOPHS
KOTOPOT'O HACUUTHIBACT OOJICe THICSYH JIET, (DHMHAH-
COBBI MEHEJDKMEHT KaK CaMOCTOSITeJIbHAsl Hayka
OBUT CO3/1aH CPaBHUTEILHO HeAaBHO. OTAENbHBIC
(hyHImamMeHTaIbHBIE Pa3padOTKH B Teopuu (hMHAH-
COB OBUTH caemaHbl 10 BTOopoit MUPOBOM BOWHBEL.
Oco00 cienyer OTMETUTh M3BECTHYIO Moneib JIk.
Yunpsimca A7 OLEHKA CTOMMOCTH (BMHAHCOBOTO
aktuBa B 1938 rojy, KoTOpas JIEKUT B OCHOBE (yH-
JTAMEHTAJIBHOTO TI0IX0/1a.

Tem He MeHee, B MUPOBOM NpaKTUKE KOHEIl
1950-x — magamo 60-x romoB 20-T0 BeKa CUHTACT-
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csl IeproAOM Hayasia (PMHAHCOBOTO MEHEIKMEHTA
(Xoruuckas, 2002: 6).

Ilo muenuto skcrmeproB (XoTtuHckas, 2002;
Koganes, 2009), padota I'. MapkoBuna 3ajoxuna
OCHOBBI COBpPEMEHHOW Teopwu mopTdens. B aroit
pabote Oblma mpeacTaBiICHA METOHOJOTHS TPH-
HATHS pEIICHUH B 00JIACTH WHBECTULMH B (prHAH-
COBBIE aKTHBBI M TPEAJIOKEHBI COOTBETCTBYIOIINE
Hay4dHble UHCTpYMEHTHI. [IpencraBnennbie uueu, a
TaK)Ke MaTeMaTU4eCKUi anmnapar HOCHIM B OCHOB-
HOM TEOPETHUYECKUI XapaKTep, 9TO 3aTPYIAHSIIO X
[IpuMeHeHue Ha npakrtuke. ITozxe yuenuk Mapko-
Buna Yunesim Llapn (Sharpe, 1963) mpemtoxun
YIPOIIEHHBIN 1 OoJiee IPaKTUYHBIN BapHaHT MaTe-
MaTHYECKOTO arnrapara, Ha3BaHHBIH OJHO(pAKTOP-
HOM Mozenbro. Metoa, npennoxenssiii Hlaprom,
3¢ (HeKTUBHO ympaBisieT OONBITUME TOPTQENIMHU C
COTHSIMH (PMHAHCOBBIX aKTHBOB.

OTOT pasnen TeopuH PUHAHCOB MOTYUHI Aalb-
Helliee pa3BUTHE B WCCIENIOBAHUSAX MO OIICHKE
LIEHHBIX OyMmar, pa3paboTke KOHIeNIUU ) PeKTHB-
HOCTH pBIHKA KamuTala, CO3JaHu{ MOAEJCH pucka
1 JIOXOJTHOCTH, B MX AMIIMPUIECKOM ITOATBEPIKIE-
HUH, pealu3anni HOBbIX ()MHAHCOBBIX HHCTPYMEH-
TOB H Jp.

Pe3y.]'[])TaTbI n oﬁcymeﬂne

Ha npiHemIHEM JTare pa3BUTHSA PHIHOYHBIX OT-
HOILIEHUH, KOI'/1a OpraHu3amnuu padoTalT B HECTa-
OWJIBHOW COIMAbHO-D)KOHOMHUYECKOH cpeje, HX
PYKOBOJICTBO MTOHHMAaET HEOOXOAMMOCTh OBICTPBIX
M3MEHEHUH B yIPABJICHUU, BKJIFOYAS DJIIEMEHTHI (hH-
HAHCOBOT'O YIPaBJICHUS. DTO MPUBOJUT K HEOOXO-
JTUMOCTH pean3aiiy MPUHITUTIOB CUCTEMBI.

AHanu3 pa3uyHbIX MOJIX0J0B K ONPEICICHUIO
TEMBbI ()HHAHCOBOT'O YIIPABIICHUSI TIO3BOJISET HCCIIe-
JIOBATEISIM 3aKIIOYUTh, YTO SBOJIONHWS B3TJISAI0B
Ha npeaMeT (PMHAHCOBOTO YIPABJICHUS B CHKATOU W
KOHIICHTPUPOBAHHOW (popMe B OOIIUX YepTax IIo-
BTOPSET MTOCTYJIATHI, HCTOPUIECKH CIIOKUBIITHECS, 1
yepeaysch ¢ 3Q(GEKTUBHBIM yIIpaBICHUEM B 00IIEM
YIpaBJICHUU.

B cucrematnsmpoBanHOW (hopMme coaepkaHue
3TarnoB pa3BUTHS (UHAHCOBOTO MEHE/PKMEHTA B
Kazaxcrane npencrasieHno B tadumuie 1.

OBoJFOIUS ¥ (DHHAHCOBBIM MEHEIDKMEHT — 3TO
00BEKTHUBHOE Pa3BUTHE TEOPETUYECKOr0 00OCHO-
BaHMs (DMHAHCOBOTO MEHEIKMEHTA, BBI3BAHHOTO
MOTPEeOHOCTSIMHU MPAKTHKU. B pe3ynbrare psija aB-
TOpPOB PaboOT 1Mo (UHAHCOBOMY YIPABICHHIO, KaK
MPaBUJIO, JBWXKETCS IO HECKOJIbKHM HallpaBJie-
HUSM U B MPOIIECCE PA3BUTHs OPTaHU3AINH Tepe-
XOJIAT OT OJHOr0 TOJX0JIa K JPYroMy, MpPH 3TOM

YacTO BO3HUKAET OOBCKTUBHAS HeO6XOI[I/IMOCTI>
IEPEOCMBICIIUTD HX.

Tabauna 1 — Dransl pa3BUTHS GHHAHCOBOTO MEHEKMEHTA

[epuon Oran OCHOBHBIC [TOCTYJIAThI

1985-1994 rr. | ®opmuposanue | 1 cTpokaiimii KOHTPOJIb
CaMOCTOSITElIb- | 2 ONTUMU3ALIMS U3JEPIKEK

HO¥ oOmacty | 3 mpaBHIIBHOE NIPOBEICHHE

¢uHaHCOBOrO | (PMHAHCOBBIX OIEpALIUii
MEHEHKMEHTA
1990-1996 rr. | ®yHKHOHANB- | | BBIIEICHHE (DYHKIHN

(hMHAHCOBOTO TIAHUPO-
BAHMsI, OPraHU3aNNH U
KOHTPOJIS

2 pa3paboTka yHUBEpCaIb-
HBIX TIPOIEAYP JUIS NIPHU-
HATHUS PEeLICHUN

HBIA ITOJIXO0.

1993 1. — Ha- Cucremublii | 1 BeIAEIEHNE DJIEMEHTOB
CTOsIIEE TOJIXO CUCTEMbI (PUHAHCOBOTO
BpeMs MEHEKMEHTA

2 ompenesieHue UX B3au-
MocBsizel

Ucrounnk: Kyayxosa, 2011.

OpHako, ¢ HalleW TOYKH 3peHws], GPUHAHCOBBIC
METO/IBl 1 HHCTPYMEHTHI, TOCTYIHBIE Il (prHAH-
COBOTO yMPaBIICHUs, aHATU3UPYEMbIE B JIUTEpaTy-
pe u ucnonublyeMble B npaktuke Kazaxcrana, He
paccMaTpHUBAIOTCSA B KOMIUIEKCE B CBA3HU C OOIINM
YIPaBJICHUEM OPraHU3ALMOHHOM CHCTEMOM, U He
CJelyeT YYHTHIBATH HEOOXOIUMOCTh aJalTaliH
(hMHAHCOBOM CHCTEMBI YITPaBICHUSI KOMMEPUECKOM
opraHuzalnMed K ajanTaiud, K HUKINYEeCKOMY
pa3Butuio opranuzauuu. OakTuyecku, moj BIUA-
HHMEM M3MEHEHUH B OKpYKalollled cpeae Ha Kax-
JIOM UCTOPHYECKOM 3Talle Mepexojia K pbIHOYHOM
SKOHOMHKE OPraHU3alMOHHbIE U3MEHEHUS] MOTYT
MPOUCXOANTh HAa4YMHASI OT OJHOM (pa3el mepexomaa
HX JKM3HEHHOTO 1uKia 10 Apyrou. Iloatomy Tak-
K€ He0OXOIMMO U3MEHUTh CUCTEMY (PUHAHCOBOTO
yIpaBiieHus (CHUTyallMOHHBIN moaxox). Paccmo-
TPUM STHU OTHOIICHUS.

OYHKIIMOHUPOBAHKE JIFOOOTO CyOBEKTa IKOHO-
MHYECKOH CHCTEMBI Ha ATaIax ero MuKJa pa3padboT-
KA COCTOHMT M3 OOJBLIOrO YHcia Pa3IHuyHbIX TPO-
LIECCOB M MOAMpoLeccoB. B 3aBucumocTn ot ¢asbl
uKia, Ga3sel Kak IpeaMeT, pa3Mep U BUI AEITeb-
HOCTH, OTAENbHBIE TIPOIIECChl MOTYT 3aHUMAaTh BU/I-
HOE MECTO, MOCKOJIbKY HEKOTOpbIE W3 HUX MOTYT
OTCYTCTBOBaTh WJIM BBIIOJIHATHCS B OYEHb MaJbIX
pa3mepax. OgHaKo, HECMOTPS Ha IIUPOKUH CIIEKTP
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MPOIIECCOB, MOXHO BBIACIHTH OCHOBHBIC 3JIEMEH-
ThI, KOTOpPbIE OXBAaTBHIBAIOT JEATEIBHOCTH JIFO00M
KOMMepUecKkoi opranuzauur. K HUM oOTHOCATCS
MPOM3BOJCTBO, MAPKETHUHT, (DUHAHCHI M YIpaBie-
HUE TIEPCOHAIOM. YTpPaBIeHHE KaXKABIM M3 DTHUX
MPOIIECCOB SIBJISIETCS DJIEMEHTOM YIPaBJICHHS WIIH
NoJCUCTeMO B 00IIel cUcTeMe YIIpaBIIeHHUsI Opra-
HU3aLMEH.

TakuM 00pazoM, (UHAHCOBBIA MEHEIKMEHT
— 3TO CHUCTEMa, KOTOpasl UMEET ONpeJieICHHbIC 3a-
KOHOMEPHOCTH U (PYHKIIMOHAIBFHBIE BO3MOXHOCTH,
a TOYHEee — IOJICHCTEMY B CHCTEME YIPaBJICHUS
kommanuei. Ero peanuzaums HampaBieHa Ha J0-
CTIDKEHHUE O0IINX IIeJIel yIpaBiIeHNs BIaieIbllaMU
omsHecoM. Bynyum ympapnsiemoit cucremoi, Qu-
HAHCOBBIH MEHEIPKMEHT BO MHOTOM BOCTIPUMMYHB K
TOCY/IapCTBEHHOMY DPETyIUPOBAaHUIO TOCPEICTBOM
HAJIOTOB, JIUIICH3UH, Tapu(OB, CTABOK pePUHAHCH-
poBaHMs M T.A. YOpaBiieMas CHCTEMa O3HAudaeT,
YTO ympaBiieHHe (UHAHCAMU SIBIIACTCS OOBEKTOM
YIIPABJICHUSI, HA KOTOPBIA BIMSIET IIOTOK YIIPABJICH-
4yeckux peureHuil. [103ToMy 0OCHOBHBIM PUHLIUTIOM
B 000CHOBaHMH MeTo/Ia (GOpMUPOBAHUSA (PHHAHCO-
BOW CHUCTEMBI yIIpaBIeHUsI OyAeT MPUHIIUT CUCTEM-
HOT'O XapakTepa.

C npyroii cTOpOHBI, (PMHAHCOBBIN MEHEHKMEHT
caMm o ce0e SIBJISIETCS CUCTEMOW B3aMMO3aBUCH-
MBIX 3JIEMEHTOB. MOXXHO BBIACIHTH CIEAYIOLINE
JJIEMEHTHI:  PEeryJIMpPOBaHWE  OpraHU3AIMOHHON
CTPYKTYpBl, IE€PCOHAJ, METOAbl, HUHCTPYMEHTHI,
MH(QOPMAIOHHBIE TEXHOJOTHH, TEXHUYECKUE HH-
CTPYMEHTHI, KOTOpPBIE BIHMAIOT HA CTPATETHYECKHE
U OTepaIMOHHBIC aCleKThl (UHAHCOBOTO YIpaBJe-
Hust. DuHAHCOBAS TONUTHKA OPTaHU3ALNH, KOTOpast
OTIOCPEIyeT pelIeHNe MTPON3BOACTBEHHBIX MPOOIEM
W OTHOIICHHWH ¢ OIOJKETOM, MHBECTOPAMH, OIOC-
penyeTr BiajelblaMU U KOHTpareHTaMmu. Pemienus
MIOCTIE/THETO, B CBOIO OYepe/ib, PETYIUPYIOT padboTy
cucTeMbl (PMHAHCOBOTO YITPABIICHUS, KOTOpAst KU3-
HEHHO HEOOXOoJMMa JUIs aJanTaliy K U3MEHEHUSIM
OKpYXKalolleH cpeibl.

Baxno OTMECTUTH, YTO BJIEMCHTBI CHUCTCMBI (1)1/1-
HAHCOBOTO YIPAaBJICHUs HE JOJDKHBI (PYHKIIMOHHPO-
BaTh OTJENFHO, & B COYETAHNUH C ITAllaMH Pa3BUTHUS
JKU3HEHHOTO IHKJIA OpraHu3anuu. ToJbKO Tornaa
MBI MOXXEM TOBOPHTH O CHCTEME, TOTJa CHHepre-
THYecKui 3(pPeKT mpuBeAeT K yBEIHMUEHHUIO MpPO-
HU3BOAUTCIIBHOCTU TpyJda U / nin CHHUXCHUIO H3-
JIepKeK MPOU3BOJCTBA. ITOT 3PPEKT COBMECTHBIX
JeficTBHil OoJbIlle, 9eM cyMMa WHAWBHIYaTbHBIX
YCUIIHH.

[Ipu co3manum MOACUCTEMBI yHpaBieHUs (GH-
HaHCAMH CIIeyeT YYUTHIBaTh HECKOJIbKO IPHH-
IIUIIOB:
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— aJlanTHBHOCTb: MOJICHCTEMA yIIpaBieHus (Hu-
HaHCaMH HE M30JMPOBaHa CTPYKTYPOW KOMITAaHUH,
HO MOCTOSIHHO YUYHUTBLIBACT U3MCHCHHA BO BHEIIHEHN
Cpelie ¥ CBOCBPEMEHHO BHOCHT KOPPEKTHUBHI B CH-
CTeMy;

— (DYHKUIMOHAJILHOCTh: COOTBETCTBUE peain3a-
MU MeXaHW3Ma ()MHAHCOBOTO YIMpaBJICHUS (U W3-
MCHEHHI B HEM) C OOIIMMH MEJISIMHA OpTaHU3aIINH;

— CIJIO’)KHOCTB: B3aUMO/IOTIOJHSIEMOCTh METO/IOB.

[loctpoeHne (MHAHCOBOM CHCTEMBI yIpaBiie-
HUS TTyTE€M ONpeeNieHHs] €€ OCHOBHBIX JJIEMEHTOB
U OIIpeJIeNICHNsI UX B3aHMMOCBsI3eil HEOOXOAMMO, HO
HEJ0CTaTOYHO IS d(h(HEKTUBHOTO YIPABICHUS B
obmactu GuHAHCOB. XOTS OOMINH COCTaB 2JICMEH-
TOB UJCHTUYCH, KOHKPETHLIC €€ MCTO/AbI, KOTOPLIC
JTUEP JOJDKEH HUCTOIb30BaTh IS APGEKTUBHOTO
JOCTH)KCHUS 1IeJIel OpraHHu3aliy, MOTYT IIHPOKO
BapbUPOBATHCA.

JMHAMUYHOCTh CHCTEMBI (DMHAHCOBOTO YITPaB-
neHust 00yCIIOBIIEHA TEM, YTO Ha Hee BIIHSET MOCTO-
SIHHO MEHSIIOIIAsCS cyMMa (DMHAHCOBBIX PECYPCOB,
pacxoioB, TOXOMIOB, KOJeOaHUH cripoca u MpeJio-
JKEHHsSI KarnTaia. DTH N3MEHEHHS BO MHOTOM OTIpe-
JETSIOTCS [IMKITMYECKUM  XapaKTepoM KoJieOaHH
ASKOHOMHUYECKOT'0 Pa3BUTHS KaXKIOTO IMPOU3BOJICTBA
Y 3aBHCHUMOCTBHIO OPTaHM3AIMU OT 3TOTO (aKTopa
(bama6anos, 2001).

Hukmudeckuii xapakTep cpeibl Pa3BUTHS B PhI-
HOYHOW YKOHOMHKE PAacCMaTPHUBAJICS MHOTUMH KO-
HoMucTaMu, HaunHasg ¢ Agama Cmuta. Ho cambrit
BROXHBIA BKJAJ B HM3Y4YCHHE 3TOTO BOIpPOCa BHEC
poccuiickuii sxonomuct H.M. Tyran-bapanosckuii,
KOTOPBIN J0Ka3aln HEM30EKHOCTh NEPUOIHMIECKOTO
4yepesi0BaHusl OOHOBIICHUS M CTarHAIIUU B TOPTOBJIC
W, CJIeJIOBATENbHO, B TIPOU3BOACTBE. LluKkmmueckoe
JABUKCHHUEC MPOABIIACTCA B UISMCHCHHNU 1ICH HA TOBa-
PBI ¥ B 3HAYUTEIHHON CTENICHH BIUSIET HA SKOHOMHU-
YECKOE COCTOSTHHE TTPEITPUATHS.

Komnanus J0JIDKHA YYUThIBATH FI/I6KOCTB CBOCTO
SKOHOMHUYECKOT'0 Pa3BUTHS U aJJalITUPOBATHCS K H3-
MCHCHHSIM YCJIOBHMA W (ha3 IHUKIJIa BHEUTHEH CPEIBI.
Kpwusuc B opranu3aiuu mokasbBaeT, YT0 SJKOHOMH-
YecKasi CHCTeMa HUCIBbITAa CePhe3HbIC OTrpaHHYe-
HUS B €e pa3BUTHHU. He3HaunTenbHbIe H3MEHEHNS B
CYUIECTBYIOILIEN CHCTEME YNPABIECHUS UIAECHTUYHBI
SKOHOMUYECKHM CYOBEKTOM B YCIIOBUSIX KpH3HCAa,
KOTOpBIE HE JAlOT pe3yibTaTtoB. Kpmsuc pecypcos
MIPOBOLIUPYET, MOATAIKNUBAS DKOHOMHUKY U OTIEJIb-
HbIC OpraHU3alli¥ MCKAaTh HOBBIC IyTH Pa3BUTHSL.
Ha srame «perieccun» HE0OXOIMMO y)Ke BHEIPHUTH
B OpraHu3alMio HWHHOBAIIUH (TeXHI/I‘IeCKI/Ie, 9KO-
HOMHYECKUE, OPraHU3aI[MOHHBIC), KOTOPhIE MOTYT
o0ecrnednTs OONBITYI0 SKOHOMHYECKYTO 3 PeKTHB-
HOCTbH KaruTana.
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B cBoem pa3BuTHM Kak[as OpraHu3anusi mpo-
XOAMT HECKOJIBKO 3TArloB.

0 — perucrpanusi, GopMHPOBAHHE HOBOTO TPO-
IYKTa, HOBBIC TEXHOJIOTHUH, HOBBIE OCHOBHBIC CPE-
CTBa, HOBBIH IEPCOHAJI, HOBAs CHCTEMA YIIPABJICHUSI.
Opranuzanust pa3BuBaeT peiHOK. C TOYKH 3peHUs
9KOHOMHMYECKHX IOKa3aTeJell 3TOT JTal XapakTe-
pHU3yeTcsi BHICOKUMHM U3AEP’KKaMU U HU3KOH 10X0[-
HOCTBIO KalWTalla, T.€. BO3MOXHA OTpHULATEIbHAsS
PEHTA0ETBHOCTb.

Lespio Tama siBiIsETCS. BBDKUBAHUE OpraHU3a-
LIMH B KOHKYPEHTHOM Cpefie, BHEIPEHUE MHHOBALIMMN.
B ¢uHaHCOBBIX MOALIENAX OHA pean3yeTCs KaK OIl-
TUMM3ALUS PUCKOB IIPY BHEAPECHUN MHHOBALIUI.

®aza 1 — pocT MPOW3BOACTBA, AOXOIBI, MPH-
ObUIb, POCT caMOll OpraHu3aluuy (peopranu3anus),
YBEJIMUYEHUE YMCIIa MEHEDKEPOB, PacIIMpPEHHE UX
(byHKIME, AeneHTpanu3anus mnosHomounii. Opra-
HU3AIMs PACIpOCTPaHsAETCS Ha PHIHOK U YBEIHYH-
BaeT JI0JII0 Ha pbIHKE. Llenbro aToro mara sBiasercs
yBEJMUEHHUE JIOXOJIOB, YBEIMYCHUE IUBHUICHIHON
npuObUIM M BHeIpeHue OyAyux MHHOBauui. Ou-
HAHCOBBIE IOALEIN: ONTUMH3ALNS IPUObLUIH, Opra-
HU3a1usg GUHAHCOBOTO KOHTPOJISL.

daza 2 — crabunuzanus NPOU3BOJICTBEHHO-
ro mpouecca M mpouecca ynpasieHus. MeieHHO
OCTaHABJIMBAET POCT BBIPYYKH M NPUOBLIN MIPU He-
3HAYUTEIILHOM U3MEHEHHH 00BEMOB ITPOU3BO/ICTBA.
[To-npexxHEMy CyLIECTBYET 3HAYUTENbHAS IPUObLIb
OT CPEJCTB, HO TIOCKOJIbKY OHa HE crocoOHa yBe-
JMYUTH NPOJAXKH, OPraHU3aLusl HE UHBECTUPYET B
paclMpeHyue CyLIECTBYIOIEH NPOIYKLUHH, HO3TO-
My OHa UMEET MOJIOKHUTEIbHBIC JCHEKHBIC TOTOKH,
YTO TO3BOJISICT YBEJIMYUTH BBIIUIATY IMBHICHJIOB.
Opranuzanusi WILNET BapHAaHTbl IUBEPCHUPUKALNU
Y MHHOBAIUH, UCKJIFOYAIOTCS IICHTPBI (PUHAHCOBOM
CTaOMIBHOCTH, YCTAHABJIMBAIOTCS AEJIOBBIE OTHO-
mieHus. Llenbio sTamna sBisieTcs: CHIPKEHUE TeKYILUX
U3JepKEK, TOJIEpKAHUE TMPHEMIIEMBIX OOBEMOB
MIPOaX AJIs 3arpy3Ku 00opynoBanus. DHHAHCOBBIC
MOJUENN — OpraHu3anys (GUHAHCOBOTO KOHTPOJIS,
oOecrieunBaronias GPUHAHCOBYIO T'HOKOCTb.

daza 3 — 3TO KpU3UC B Pa3BUTHH OPraHU3ALHH,
YTO HPUBOIUT K CHIDKEHHIO 00OBEMOB IPOU3BOA-
CTBa, COKpAIICHUIO J0XOJ/OB, YBEIMYCHUIO HU3JEP-
KEK, YMEHBIICHHIO M HEIOCTaTKy MNPHOBLIM, YTO
OTpaXKaeTCsl B OTPULIATEIIbHOM 3HAUECHUH ABHKCHUU
JICHEKHBIX CPEACTB WM POCTY 33/I0JKEHHOCTH Op-
rauzanuy. B ynpaBieHUM MPOUCXOIUT COKpalie-
HHUE IITaTa, KOHLIEHTPaLus IOJHOMOUYNi Ha Oosee
BBICOKHX YPOBHSIX nepapxuu. OpraHuzaiusi CTporo
KOHTpOJMpyeT 3aTpaTsl. Llenb sTama — u3dexarb
0aHKPOTCTBA U CEPHE3HBIX (PHMHAHCOBBIX COOEB, UTO
orpesesnsieT (GUHAHCOBBIE MOJIENN: OPraHU3aIHIO

(PMHAHCOBOTO KOHTPOJIS, ONTUMH3ALMIO PHCKA Te-
KyLIEH NeITeIbHOCTH.

[Tpu nanpHeleM pa3BUTHN OpraHu3anuu dase
MOBTOPSIFOIIKECS 3Tarbl noBTopsitoTes. U 0-i stan
MHHOBAllMH MOKET CO BPEMEHEM COBIIaJaTh C 3Ta-
namu cTaOMIIM3auy U Kpusuca. Takoe coBnaeHne
o0ecreynBaeT PacTylIyl0 TCHICHLHUIO B SKOHOMH-
YeCKMX TI0Ka3aTelsiX M CIOCOOCTBYET CHH)KEHHUIO
MoKa3aTeliel, KOTOpbIe HEe MEHbIIIE MAKCUMAaJIbHOTO
YPOBHS HPEBIAYIIETO IUKJIIA.

[IpakTrdeckn Bce METOBI U HHCTPYMEHTHI (PH-
HAHCOBOTO YIIpaBiIeHUs1 pabOTal0T Ha BCEX dTamax
JKU3HEHHOTO IIUKJIa opraHu3anuu. Ho mMbl Moxkem
OTIpeIeTTUTh Hanbollee Ba)KHbIE W3 HHUX, B 3aBUCH-
MOCTH OT Liesied cueHsl. [Iist kakaoi opranusanuu
13 3TOro Habopa HeoOXOMMO BBIOPATh METOAUYEC-
CKYIO TIOJIZIEPKKY, COOTBETCTBYIONIYIO (pa3e, B KO-
TOPOH OHA HAXOJMTCS.

Knaccudpukanus MeETOZOB U HMHCTPYMEHTOB
(bMHAHCOBOTO YIIpaBIIEHUS HA dTanax XU3HEHHOTO
[UKJIa OpraHU3alii C TOYKHU 3PEHUS MPUOPUTETA
WCIOJIB30BaHMsI KaXJI0r0 U3 HUX NPUBEIECHA B Ta-
ommre 2.

C 3T0ii 11eThI0 ObLITa HCIIOTIb30BaHA TEOPHS «HE-
TOYHBIX JEKJIapaluii», B KOTOPOH pa3anyaiuch ye-
TBhIpE YPOBHS KJIACCU(HUKAIIIH, OCHOBAHHBIE HA «HE-
YEeTKUX MPEAIOChUTKAX):
o4ueHb BaxkHO (1);

— BaxHO (2);
— JOBOJIBHO BaXKHEIH (3);
MoeT ObITh BaskHBIM (4) (Bodie, 1999, 2012).

OrneHKa METOJI0B (PMTHAHCOBOTO YIPABICHUS HA
JTanax >KU3HEHHOTO IMKJIA OPTaHM3allUd C TOYKU
3peHUs MPUOPUTETA UX UCTIOIB30BAHMS.

B npyrux ncciaenoBaHusx MaTeMaTHYECKOE MO-
JIeNTMPOBAHNE TIO3BOJISET MPUHUMATH ONITUMAJIbHbIE
peLICHHs] 10 HMCIOJIb30BAHUIO METOJOB (hprHaHCO-
BOI'O YIPABJIEHUS C YYETOM SKCIOHEHUHUATIbHBIX
(GyHKUMI HeYeTKHX Jeknapanuii. B 3aBucumoctH
OT dTana LUKJA pa3BUTHS OPTaHU3AlNN TaKkKe H3-
MEHAETCS CTPYKTYpa OTBETCTBEHHOCTH U paciperie-
JIEHUE ITOJTHOMOYH B paMKax BCEH CUCTEMBI yIIPaB-
JICHWS M TOJICHCTEMBbl (PMHAHCOBOTO YINPaBICHHS
(Tabmuma 3).

C pazBuTHEeM OpraHu3aluy WHPOPMAIOHHAS
cucTeMa YNpaBleHHs (QUHAHCAMHU MpeTepreBaeT
n3meHeHus. Korga opranuzanust co3gaHa, BHEAPS-
eTcsl TpaAMIIMOHHAS crcTeMa (PMHAHCOBOT'O y4eTa —
¢dopmupytotcst GopMbl IEPBUYHON JOKYMEHTAIINH,
(dopmupyeTcst oOpaiieHre AOKYMEHTOB (DHHAHCO-
BOro ympasiieHus. [y 1eneid BHYTpEHHEro y4era
W IPUHATHS QUHAHCOBBIX PEHICHUH MCIIONB3YIOTCS
TOJIBKO OIPEACIICHHbIE IOKAa3aTeau YIpaBicHYE-
CKOT'O y4eTa.
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Tabmuma 2 — PaH)KI/IPOBaHI/Ie MCTOI0B d)HHaHCOBOFO MCHCPKMCHTA I10 (1)a3aM JKU3HCHHOTO UKJIa OpraHu3alii ¢ TOYKU 3PCHUS

TMIPUOPUTETHOCTU UX MCIOJIB30BAHUS

Mertozapbl, peanusytomiue
CTpaTern4ecKue IeH

MGTO,Z[I)I TEKYLICTO YIPaBJICHUS

MerTozubl, peau3yolue
CTpaTern4ecKue IeIH

(hMHAHCOBBIN aHAIN3
METOJIBI, CBSI3aHHBIE CO CHIDKEHHEM M3/IePIKeK
pacnpe/iesieHle OTBETCTBEHHOCTU U TTIOJTHOMOUHH

0-51 daza: 1-1 da3za: 3-1 daza:
HPOrHO3MPOBAHUE IUIAHUPOBAHUE HPOrHO3UPOBaHHE
HWHBECTHPOBAHHE OIOKETHPOBAHNE WHBECTHPOBAHHE
LIEHOOOpa3oBaHKue [IeHOOOpa3oBaHue AQHTHKPU3HCHOE YIIPaBICHHE

CHCTEMa PacyeToB
2-s ¢a3za:
IUIAHUPOBAHUE

Ucrounuk: Xan, 2007.

Taomuua 3 — Mi3aMeHeHrne CTPYKTYphI YIIPABICHHUS OpraHU3aIMei U OICHCTEMO (GPUHAHCOBOTO MEHEIKMEHTA

Ipocras (muneiinas,
(hyHKIIMOHATIBHAS )

OTBETCTBEHHOCTS 10 YCTAHOBJICHNIO (PHUHAHCOBLIX OTHOIICHUH OepeT Ha cebst
IJIaBHBIN OyXrantep

PacumipeHue moJTHOMOYHIA, POCT KOJIHYECTBA
OT/IEJIOB (JIMHEHHO-1ITa0HAs, TUBU3UOHAIbHAS )

0O060cobieHne crennanbHON PUHAHCOBOH CITY:KOBI IO PYKOBOACTBOM
(PMHAHCOBOTO TUPEKTOPA

Co3nanue Kopropauuii (AMBU3NOHAIBHAS)

CoxpaHeHHe B ICHTPAILHOM aIlllapaTe yIpaBIeHHs IEHTPaTN30BaHHOMN
ciryKObl (PUHAHCOBOTO AUPEKTOPA U BbIJEICHNE (PMHAHCOBBIX OT/IEIIOB B
JVBU3HOHAJIBHBIX NOpa3/IeIeHUsIX

TIpocTas (3a c4eT OTAENCHUS IOPUANYECKUX
JIMLL, IPOAAXKH OM3HECOB, COKpPALICHHUS
TIO/Ipa3IeIeHuIN)

CoxparieHue CTpyKTypbl (PHAHCOBOTO MEHEDKMEHTA 3 CUET Mepeiadn
4acTh (PUHAHCOBBIX CITyKO B 000COOICHHBIC IPEIIPHUATHS 1 YMECHBILICHUS
YHCJICHHOCTH aIapaTa (UHAHCOBOTO YIPAaBICHUS

Hcrounuk: Ban XopH, 2014

C yBenmmueHneM o0beMa MpoJIax 1 OpTraHu3alli-
OHHOTO pocTa HH(opMalus B KOHTEKcTe (PUHAHCO-
BOM OTYETHOCTH OOJIBIIIEC HE OTBEUACT TPEOOBAHUAM
BHYTPEHHETO (PMHAHCOBOTO YTMPaBICHUS W TIpEa-
HA3HAYEHA JUISl BHEIIHUX YCTPONCTB MOHUTOpPUH-
ra. [TosTomy HEOOXOIUMO TEPEHTH OT OTAETBHBIX
WHIMKATOPOB K BHEJPEHUIO CHCTEMBI yIIpaBJIeHYe-
CKOro yd4era W MOJEpHHU3AIHUU WHPOPMALUOHHON
CHCTEMBI JIJIs1 TOBBILICHUA €€ 3P (PEKTUBHOCTH.

JleuienTpanuzanus opraHu3alliOHHON CTPYKTY-
PBI U paclpeesieHHe aBTOHOMHBIX IOPA3ACIICHUN
Ha Tare cTabuiIn3anuyu NPUBOJUT K HEOOXO0AUMO-
CTH OpraHM3anui (PUHAHCOBBIX YCIYT Ha YpPOBHE
MOJpa3JeIeHH U CO3JIaHHUsS KOHCOJIHIMPOBAHHON
MH(QOPMAIMOHHON CUCTEMBbI, O0BEIUHSIOMEH 3TH
YCIyTH.

Ha »rame kpusuca, uyToOBl HM30€kKaTh MOTEPH,
PYKOBOJCTBO PECTPYKTypUpYeT cBOW Om3Hec. B
COOTBETCTBHHM C W3MEHEHHEM OpraHU3aIllMOHHON
CTPYKTYpBI, ©3MEHEHHEM HH(POPMALMOHHBIX TOTO-
KOB, (DMHAHCOBBIC MOJHOMOYMS COCPEAOTOYCHBI B
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Uro kacaercs pacdeToB (PHHAHCOBBIX MTOTOKOB,
pacuera peHTa0eNbHOCTH, KOMIIAHUU HCIIONB3YIOT
mozeins Jrornona (DuPont). Ona mupoko npumeHs-
eTcsl B aHanm3e (PMHAHCOBBIX KOA(DPHUIMEHTOB s
orpe/ieNieHHs MOTEHIMAala KOMIIAHUY B YBEITMYCHUT
K03 UIMEHTa PEHTa0CIBEHOCTH COOCTBEHHOTO Ka-
mutana (aara. Return on Equity, ROE). bazosas
(TpexdaxTopHas) MOJeNb NPEANoIaraeT JeKOMIIO-
sunuto koddunmenta ROE Ha Tpu komnoHeHTa:

1) peHTabEMTBEHOCTD MMPOIAK;

2) 000paYrBaeMOCTh aKTUBOB;

3) ¢puHAHCOBBIN phIYar.

ITepBonavanbHo metoauka DuPont mpumens-
Jach JUISL OLICHKH 3(P(PEKTUBHOCTH HCIOJIb30BAHUS
akTuBOB. lleneBbIM TOKa3zaTeneM ABYX(paKTOPHOU
Mozenn Obl1 Ko PHUIMEHT peHTa0eTFHOCTH aKTH-
BOB (aHri. Return on Assets, ROA), xoTopsrii ne-
KOMITO3UPOBAJICS HA JIBA KOMITOHEHTA:

1) peHTabETBEHOCTD MMPOIAK;

2) 000payrMBaeMOCTh aKTHBOB.

dopmyrna pacyeTa pPEHTAO0ETHLHOCTH aKTHBOB
MIpeICTaBIeHa IBYX(aKTOPHON MOJIENBIO:
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RAO = PenrabenpHocTh * O00pauynBaeMOCTh aKTHBOB (D)

ROA =

YucTaA mpEfeELTE - Yucran npebelis

Ermpyaea

B kauecTBe BeNWYMHBI aKTUBOB OOBIYHO HC-
MIOJIB3YETCSl UX CPENHAA BEIMYMHA 3a aHAIU3UPYe-
MbII iepuoa. Hampumep, eciau aHanu3 IpoBOJUTCS

AKTHEEL (2)

dopmMyna pacyera PEHTAOCTBHOCTH AKTHBOB
npejicTaBieHa TPeX(PaKTOPHOU MOJICIBIO:

Ha OCHOBAHUH JaHHBIX FO,[[OBOﬁ OTYCTHOCTH, TO BC- ROE = Hucran mpubeLe . Hucran mpubsLE - AETHBEEL
JMYMHA aKTUBOB PACCUMTHIBAETCS KaK MX CyMMa Ha Bupyrasa Awtsu Cobersensail samaran
HayaJio ¥ KOHEIl T'oJia, JIeJICHHAs ITOIT0JIaM. 3)
Tabnunua 4 — VicxonHble TaHHBIE Ha IPUMEPE KOMITAHUH

2018 2017 2016
Beipyuka 49 771 082 34037 922 36178 314
CebecTouMOCTh -39425912 -26 459 980 -28278 118
OneparroHHBIC PACXOIIBI -4 900 527 -3 777 540 -4 997 877
Heonepanuonssle pacxossl 651 859 421 525 -252 639
Kopnoparusnstit mogoxoansiit Hajor (KITH) -1 188 619 -854 296 =719 653
Uncras npuoObLIb 4907 883 3367631 1930 027
Tekymue akTHBbBI 21094 705 16 325 145 13 358 842
Jlonrocpo4nble aKTUBbL 11 859 096 10 837 449 8306 488
Tekymuue o0s3aTenbCTBA 3262629 2357 187 1535025
JlonrocpovHbie 00s13aTebCTBA 1 853 949 1934 541 843 538
CoOCTBEHHBII KanuTal 27837223 22 870 866 19 286 767
Check
AKTHBBI 32953 801 27162 594 21 665330
[MaccuBsr 32953 801 27162 594 21 665 330

0 0

Taxke MOXKHO pa3oOpaTh MOJeNb Ha MpUMEpe
kommannu (Tabmuna 4).

Paccuntaem kodpduimeHT peHTAOETEHOCTH
npojax 3a 2018 rox:

PenTabenpHOCTB TIpOIaK =
=(4907 883 +49 771 082) x 100% = 9,86%

Uto0s! paccunTarh K03 GUIUEHT 00opaurBac-
MOCTH aKTHBOB, BHA4ajae HEOOXOJAUMO OMPEACTUTh
WX CPEHIOI0 BEINYHHY:

O0s3aTenbCeTBa
5116578 | 4291728 | 2378563
Kannran
27837223 | 22870866 | 19286767

Cpenusis BenuurHa akTUBOB = (32953801 +
27162 594) =2 =30 058 197,5 1HIC. y.€.

Koaddumment obopaunBaeMoCTH aKTHBOB =
49771082 =30 058 197,5 = 1,656

s pacuera koadduirenta GUHAHCOBOTO PhI-
gara HaM HEOOXOTUMO PacCUYUTATh CPETHIOI0 BEJH-
YHHY COOCTBEHHOTO KamnuTasa:

CpenHsisi BeJIMYMHA COOCTBEHHOTO KamuTala =
(27 837223+ 22 870 866) +2 =50 708 089 ThIC. y.C.

®unancoBeld peryuar = 30 058 197,5 =+
50 708 089 = 0,593

Takum o00pazoM, peHTAOETHHOCTH COOCTBEH-
HOIO KamuTaja KOMIaHHHU cocTaBiseT 59,277%, a
TpexdakTtopHas Mozenb [lrornoHa mMeer cienyro-
LA BUL:

ROE =9,86% x 1,656x 0,593=9.683%
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Taxum 06pazom TpexdaxkTopHOi Moaebio ro-
MIOHA NIPEJICTABIICH PAcUYeT PEHTA0EIbHOCTH aKTUBOB
KOMITaHUH. JIaHHBIN aHAJIN3 TO3BOJISIET YIIYUIIUTh U
JaTh TOYHYIO OLEHKY (PMHAHCOBO-IKOHOMHYECKHM
[IOKa3aTesIM KOMIIaHUM. B 11e70M naHHas Monenb
HIMPOKO HCIIONB3YETCsl B pacyeTrax v npu HOopMH-
poBaHNH (pUHAHCOBOTO MEHEKMEeHTa. OIICHUB CH-
TyalLulo, 1aB YeTKUE apryMEHThI IIPH COCTaBJICHUH
(UHAHCOBOW OTYETHOCTH, HEOOXOIUMO YUUTHIBATD
TOT (aKT, YTO PUHAHCOBBIA MEHEIKMEHT CTPOUTCS
HE TOJIbKO (ha3ax, HO C yYETOM HCIIOJIb30BaHMS Pa3-
JIMYHBIX MOJIEJICH JIJ1s1 00JIee YETKOM U SIPKOU KapTH-
HBI BUJICHHSI CUTYalllH.

3akiaouenune

PaccMoTpeHnue CTaHOBJIEHUSI OTEYECTBEHHOM
CUCTEMbI ()MHAHCOBOTO MEHEJDKMEHTA IO3BOJIAJIO
OTIPEACTUTh TOT (PAKT, YTO DIEMEHTHI (PUHAHCOBO-
TO yIpaBJIeHHs MPUCYTCTBOBAIN Ha Pa3HBIX dTaIax
9KOHOMHYECKOTO pa3BuTusi Kazaxcrana, HO B TOJI-

HOM CMBICJIE 3TOTO MOHATHS (PMHAHCOBBIM MEHEA-
JKMEHT He ObII peann3oBaH. [lepexo/1 K ppIHOYHBIM
OTHOUICHUSIM TIPUBEI K OTAeNeHnto0 QyHKmid ¢u-
HAHCOBOT'O YIPAaBJICHUs Ha TOCYAaPCTBEHHOM ypPOB-
HE ¥ (MHAHCOBBIM OTHOIIEHUSIM K CaAMOPETYIIHPO-
BaHMIO B paMKaX KOMMEPUYECKHX OpraHu3alluii, 4To
co3aeT OQUIMATBHYIO OCHOBY IJIsl peaju3aluu
(hvHAHCOBOTO YITpaBICHUS.

VYnpasnenue QuHaHcamu, ¢ OIHOHW CTOPOHBI,
SIBIISIETCS. MICKYCCTBOM, IOCKOJIBKY OOJBIIMHCTBO
(hMHAHCOBBIX PEIIEHU COCPEAOTOYEHO Ha Oymy-
memM q)HHaHCOBOM yCnexe KOMIIaHWHM, YTO WHOT'da
MOJPa3yMeBaeT YHCTO WMHTYUTHBHOE COYETaHHE
METOJIOB (DMHAHCOBOTO YIIPABJICHUS, OCHOBAHHBIX
Ha 3HAaHUM TOHKOCTEH PBIHOYHOM sKOHOMHKH. C
JIpyroid CTOPOHBI, 3TO HayKa; MPUHSITHE JI000r0
(hMHAHCOBOTO pelIcHHs TPeOyeT HE TOIBKO 3HAHMS
KOHIIENTYaJIbHBIX OCHOB (DMHAHCOBOTO YIPaBJICHUS
KOMITaHHEeH W HAyYHO OOOCHOBAaHHBIX METOAOB HX
peanu3anyy, HO W HAyYHBIX 3HAHUH 00 OOIMX 3a-
KOHax pa3BUTUA pI:IHO'—IHOﬁ OKOHOMUKHMH.
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THE RELATIONSHIP BETWEEN CREDITWORTHINESS
AND STOCK MARKET DEVELOPMENT
OF OIL-EXPORTING COUNTRIES

Today, the main source of economic growth is the extraction of mineral oil, although in recent years
there has been a significant increase in the role of consumer demand in the domestic market. In the con-
text of globalization, the main indicator of the economy of oil-producing countries is oil prices. However,
in a period of globalization, developing countries need not only energy, but also economic resources to
develop their economic situation on the global market. Thus, establishing creditworthiness is the key to
attracting foreign capital. The development of the stock market is not an indicator of the country’s stable
creditworthiness. This study fills the required gap, verifying with the extent to which the development of
the stock market can affect creditworthiness. Moreover, the following article has strong literature review
in order to identify and summarize the main factors of the creditworthiness of oil-producing countries.
Although, there is not strong empirical research, the study is based on the statistical world data.

Key words: creditworthiness, credit rating agency, oil-exporting countries, stock market
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MyHajit akcnopTTaylubl eAAEPAiH, KOP HapbIFbIHbIH,
HecHeAiK KabiAeTTIAIr xoHe Aamybl

byriHae 3KOHOMMKAAbIK, ©CYAIH HEri3ri Ke3i MyHal eHiMAepiH eHAIpy 60Abin TabblAaabl, Gipak,
COHfFbl XbIAAAPbI OTAHABIK, HAPbIKTaFbl TYThIHYLLIbIAbIK, CYPaHbICTbIH, POAI aiTapAbIKTai ecTi. )KahaHaaHy
KaraablHAQ MYHAM OHAIPYLI eAAepPAiH, 3KOHOMMKACBIHbIH, Herisri kepceTkili MyHan 6GaraAapbl
6oAbIN TabblAaAbl. AereHmeH, >kahaHAaHy Ke3eHiHAE AaMmylibl €AAEP SAEMAIK HapbiKTa OAApPAbIH
SKOHOMMKAAbBIK, XKafFAalblH AAMbITY YLIIH TeK 3HepreTMkara faHa emec, COHAAM-aK, 3KOHOMMKAAbIK,
pecypcTapra aa MykTax. OcblAaiiiia, Hecre KabBiAeTTIAIMNH Kypy WeTeAAIK KarnuTaA TapTyAblH KiATi
60AbIN TabblAaAbl. KOp HapbIFbIHBIH AAMYbl EAAIH TYPaKTbl KPEAUT KaBiAeTTIAIrHIH kepceTKilli GOAbIN
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The relationship between creditworthiness and stock market development of oil-exporting countries
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KpeAnTOCNoCcoOGHOCTb M pa3BuTHe (POHAOBOIO pbiHKA
HepTe3KCMOPTUPYIOLLMX CTPAH

Ha CeroAHsIlHWMIM AEHb OCHOBHbIM MCTOYHMKOM 3KOHOMMYECKOTO POCTa SBASETCS AO0Oblua
He(DTENPOAYKTOB, XOTS B TMOCAEAHME TOAbl 3HAUYMTEAbHO BbIPOCAA POAb MOTPEOUTEALCKOrO
Crpoca Ha BHYTPEHHeM pbiHKe. B ycAoBusax raobaAMsaumy OCHOBHbIM MOKa3aTEAEM 3SKOHOMMKM
HedTeA0ObIBAIOLLIMX CTPaH ABASIOTCS LieHbl Ha Hed)Tb. OAHAKO B NeproA rAo6aAm3aLmn pas3BrBaloLLMECS
CTpaHbl HY>KAQIOTCS HE TOAbKO B DHEPIrMW, HO M B SKOHOMMYECKMX pecypcax AAS Pa3BUTUSI CBOEN
SKOHOMMYECKOM CUTyaLMM Ha MMPOBOM PbIHKE. TakM 00pasoM, YCTaHOBAEHME KPEAMTOCTOCOOHOCTM
SBASIETCS KAIOYOM K MPUMBAEYEHMIO MHOCTPAHHOIO KanuTaAa. PasButie (hOHAOBOIO pbiHKA He SIBASIETCS
rokasaTeAem CTabMAbHOM KPEAMTOCTIOCOOHOCTM CTPaHbl. ITO MCCAEAOBAHME 3aMOAHIET HEOOXOAMMDIN
npoGeA, MOATBEPXKAAs CTerneHb, C KOTOPOW pasBuTMe (DOHAOBOrO pbiHKA MOXET MOBAMSITb Ha
KPEAMTOCMOCOOHOCTb. Kpome TOro, B CAEAYIOLLEN CTAaTbe NPEACTaBAEH MOAPOOHbIN 0630p AUTEPATYPbI
C LEAbIO BbISIBAEHUS M 0606LLEHNS OCHOBHbIX (DAKTOPOB KPEAMTOCMOCOOHOCTU HepTeA0ObIBAIOLLIMX
cTpaH. XOTs HET CUAbHbIX SMIMPUUYECKMX UCCAEAOBAHMIM, MICCAEAOBAHME OCHOBAHO Ha CTAaTUCTUUYECKMX

MMNPOBbIX AaHHbIX.

Karo4ueBblie caoBa: erAVITOCI’IOCOGHOCTb, AreHTCTBO KPEAMTHbIX pel71Tl/IHI'OB, CTPaAHbI-2KCMOPTEPDbI

HepTH, (POHAOBBIN PbIHOK.

Introduction

The creditworthiness is a comprehensive
legal and financial characteristics of the borrower,
represented by financial and non-financial
indicators, which allows assessing its ability to pay
the loan in full and on time in the future. Generally,
the creditworthiness means if the borrower will be
able to pay back the loan usually with the interest
rate. In the modern world, countries also have the
applicable term ‘creditworthiness’. As companies,
the countries are also rated on their creditworthiness.
In this case, we also take country’s creditworthiness
as a kind of reliability indicator that reflects the
borrower’s ability to get a loan and return it on
time. If the state’s rating falls, the investment
attractiveness of its market automatically decreases
(www.countryeconomy.com).

Before deciding whether to invest in a debt
security of a company or a foreign country, it is
necessary to determine whether the intended issuing
organization will be able to fulfill its obligations.
Rating agencies can help to do this. By providing
independent, objective credit ratings of companies
and countries, rating agencies help investors decide
how dangerous it will be to invest in a specific
country and / or security.

Literature Review

The stock market is the object of study of many
domestic and foreign authors. The work (Bernanke,

2016) shows that there is a strong and positive
interaction between oil and the stock index. These
variables both respond to the underlying changes
in global demand. The premise is that commodity
prices, long-term interest rates, and the dollar are
likely to respond to investors’ perceptions of global
and American demand, rather than as much change
in oil supply.

There are different works that research the
creditworthiness of the country with various ways of
its assessment. For example, Kharas (1984) analyzed
the determinants of developing country long-run
creditworthiness, focusing on the process of capital
accumulation relative to external debt. In his work,
creditworthiness depends on the fixed capital, and
not on that critical point, when the capital is sufficient
only to repay the interest on payments, thereby
not depleting the national production volume. In
this case, two factors are taken into account: the
expected income from production and the existing
outstanding debt.

Consequently, a country whose actual capital
exceeds this minimum is creditworthy. Different
shocks can either raise the critical capital stock
above the actual level, or lower the latter below the
first. Then the country ceases to be creditworthy
and is forced to revise the schedule of work with its
creditors.

In the work of Rowland (2004), there was
investigated a panel-data framework to identify
the determinants of the spread over US Treasuries
of emerging market sovereign issues as well as
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of the creditworthiness of the issuers, where the
latter is represented by the Institutional Investor’s
creditworthiness index. There is represented a
sample of 16 emerging market economies, together
with time series data for the period from 1987 to
2001 when analyzing the creditworthiness. The
results suggest that for both the spread and the
creditworthiness, significant explanatory variables
include the economic growth rate, the debt-to-GDP
ratio, the reserves-to-GDP ratio, and the debt-to-
exports ratio. In addition, the creditworthiness is
influenced by the inflation rate and a default variable.

If we consider the credit agencies and how they
assess countries’ credit ratings, we can take in to
account the work of Adeem Ul Haque et.al (1996).
Certain criteria that rating agencies follow to assign
a credit rating are discussed. Ratings are based on
estimates of a number of macroeconomic, financial
and political variables, including a country’s
economic growth rate, its current account balance
in relation to GDP and various ratios — savings to
investments, external debt to GDP, debt service
payments in GDP and interest payments in GDP.
In addition, the country’s vulnerability is taken into
account, if the country’s economy is completely
dependent only on one export. A country’s
willingness to service its financial obligations is
measured by financial variables, such as international
bank debt, debt restructuring, access to bond
markets and the cost of various forms of trade credit,
and political considerations, which usually include
policies on foreign creditors, the government’s
ability to implement measures necessary to stabilize
the economy and meet external payments. It was
found that the most important domestic economic
variables affecting a country’s credit rating are the
ratio of foreign exchange reserves to imports, the
ratio of current account balance to GDP, the rate
of growth of the country and the rate of inflation.
The impact of inflation on credit ratings is non-
linear, since countries with high inflation face
severe penalties compared to countries with low or
moderate inflation. In addition, its regional location
and types of exported goods often influence a
country’s credit rating. Although the conditions
of the international financial market are rarely
mentioned as factors affecting a country’s credit
rating, it was found that an increase in international
interest rates would adversely affect the ratings of
all developing countries, regardless of the quality of
domestic economic indicators

As documented by Gelos etal. (2011), many low-
income countries do not have access to international
bond markets, but it would be wrong to conclude
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that perceived creditworthiness is irrelevant in these
cases: the likelihood of default may still affect the
availability of bank loans, trade credit etc. The
Institutional Investor (IICCR) ranks countries on a
scale from 0 to 100, with a lower rating reflecting a
higher likelihood that borrowers in this country will
default on their debt.

However, Harms and Rauber (2006) explored
whether foreign aid affects developing countries’
creditworthiness, as proxied by the Institutional
Investor’s measure of country credit risk. Based
on a simple model of international borrowing and
lending, there was developed the hypothesis that
current aid reduces the likelihood of future default.
Then, they tested the hypothesis, using a data set
that covers a large number of developing countries
in the 1980s and 1990s. While the size of the effect
differs across types of aid and country groups,
our empirical findings support the notion that aid
improves countries’ standing vis-a-vis international
capital markets. Their aim is to test whether foreign
aid actually has a positive effect on countries’
creditworthiness, as measured by the country
credit ratings published in the Institutional Investor
(IICCR).

However, the conducted studies, which were
described above did not reveal the behavior of
the stock market under the pressure of oil price
volatility, as well as the subsequent impact on the
creditability of oil-producing countries.

Methodology

The article has two types of approaches. First,
concerning the qualitative approach, the research
is based on the works of previous foreign authors
on this topic. A review of the most interesting
hypotheses and research results of impact of the
countries’ creditworthiness on oil prices and stock
markets revenue is proposed. The following type of
the research gives us the insight of the issue.

Second, the quantitative approach is proposed
by statistics and accumulated data.

These types of methodology have different
ways of the research. In the same time, both types of
approaches complement each other. So, qualitative
approach gives us methodology and hypothesis,
while quantitative prove this hypothesis from the
statistical view. Quantitative method of the research
is more structural and gives us the clear performance
of the countries’ financial side.

In this article, we use reliable sources of
information as the World Bank and other highly
recommended internet sources with all economic
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data. Moreover, the works of foreign authors are
proposed as secondary source of data base.

Results and Discussion

This paper considers academic literature from
research appeal. Opening such a popular and
discussed topic as the interaction between oil prices,
creditworthiness and the stock market, the main
reasons for this relationship.

The stock market contributes to economic
growth in various ways. First, without efficient
capital markets, investors have limited means to
diversify their portfolios and may avoid equity
stakes because of risk. Hence, corporations may
find it difficult to raise equity capital. Creation of
stock markets allows individuals to diversify firm-
specific risks, thus making investment in firms more
attractive. In order to attract investment capital in
countries with poorly functioning capital markets,
corporations may choose lower value — low risk
projects to inefficiently diversify. They serve the
purpose of diversifying because the capital markets
have not provided the means for investors within
that country to efficiently diversify. Hence, the stock
market may play a key role in economic growth.

As an example, we take some of the oil-exporting
countries. These countries are Kazakhstan, Vietnam,
Indonesia, Russia, Malaysia, UAE, Saudi Arabia
(www.trademap.org). The focus on oil-producing
countries is interesting for at least one reason: these
countries provide with oil really strong countries,
supporting the development of the world economy.
The aim is to identify the causes of oil price volatility
that influence on the stock market of oil-producing
countries, as well as point out which impact it has on
the creditworthiness of these countries (Bernanke,
2016).

The countries’ creditworthiness is mainly
assessed by credit agencies, which further give
the credit ratings. The presence of a credit rating
reveals the country’s objective financial capabilities,
enhances the reputation of the government as ready
to receive investment and open to dialogue with
investors.

A sufficiently high credit rating assigned by a
specialized rating agency enhances the country’s
capabilities in any commercial or financial
transaction. Regardless of whether a rating is used
to attract investments, obtain loans, issue securities,
sell products, or expand activities, a credit rating
allows a local government, by demonstrating its
creditworthiness, to enter into transactions on more
favorable terms.

A credit rating is an effective means by which
a local government can report its creditworthiness
to investors who buy debt, banks, suppliers and
customers entering into long-term contracts with the
municipality. The rating is also an important part of
the general program of maintaining relations with
investors, contributing to an increase in the overall
investment attractiveness.

A country’s sovereign credit rating is a
cumulative assessment of the current state and
prospects of the corporate sector, that is, the state
of national companies, the macroeconomic situation
(inflation, the size and structure of foreign and
domestic debt, the exchange rate) and a number of
other macro indicators, as well as the stability of the
political system.

Table 1 — Credit ratings

Country S&P Moody’s Fitch
Kazakhstan BBB- Baa3 BBB
UAE AA Aa2 AA
Vietnam BB Ba3 BB
Saudi Arabia A- Al A+
Malaysia A- A3 A-
Russia BBB- Baa3 BBB-
Note — compiled by authors on the basis of tradingeconomics.
com

As we can see on the table above, the credit
ratings of our country as well as of the Russian
Federation are significantly lower comparing with
other countries. Why this happens if all of these
countries are similarly oil — producing? As was
mentioned above, the credit rating is a cumulative
indicator of the overall economic activity in the
country. The described countries are focused not
only on oil export, but also on tourism and other
activities, which bring positive contribution to the
country’s economy.

As in our study, we find a relation between the oil
price and stock market through the creditworthiness
of the country; we need to pay attention on
the capitalization of the following countries.
Capitalization is a collection of all securities
available in the market under study. This includes
stocks and bills, bonds and other securities sold
through stock exchanges. The existence of a certain
security cannot be separated from its issuer. That is,
the person who issued this action. Therefore, stocks
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and bonds traded on the market can be grouped by
their issuers. Such a phenomenon as capitalization
is an important characteristic of the stock market,
allowing to find out the general positions of a
certain state market or its industry. In this article,
capitalization will be considered as a phenomenon
of the stock market, when used as an indicator,
allowing assessing the financial and economic level
of not only the state, but also its specific economic
sector (WWw.progress.org).

The study of the economic situation in a
particular region or state can be based on several
indicators. This may include indicators of gross
domestic product (GDP), the ratio of exported and
imported goods, the rate of national currency, the
total number of existing facilities of heavy and
medium industry, factories, factories, the volume of
output and the development of the scope of services
provided.

Table 2 — Stock market capitalization, billion USD, 2017

Rank Country Capitalization, bln USD
17 Russia 623.42
20 Malaysia 455.77
21 Saudi Arabia 451.38
27 UAE 239.39
35 Vietnam 115.46
46 Kazakhstan 45.56
Note — compiled by authors on the basis of The World Bank;
TheGlobalEconomy.com

Moreover, concerning the oil price, in the fourth
quarter of 2017, the average price for Brent oil was
$ 61.5 per barrel. Compared to the previous quarter,
the price increased by 18%, and compared to the
corresponding quarter of 2016 — by more than 25%.
Oil price formation was influenced by a shortage of
oil, accompanied by high demand and low supply
from producer countries.

At the same time, the negative balance between
production and oil consumption in comparison
with the previous quarter of 2017 decreased and
amounted to 0.32 million barrels per day. Oil
consumption in the world after a slight slowdown
began to gradually recover, mainly due to increased
consumption in India, China and the United States.
Main factor of the increase in oil consumption in
India and the United States was the beginning of the
heating season, in China; demand was due to the
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replenishment of strategic reserves and an increase
in production capacity at the petrochemical plants
of the country. Demand was constrained by reduced
oil consumption in Russia, Japan and the EU (www.
oilprice.com).

The pace of oil production in the world slowed
down slightly. If in the third quarter oil production
in the world increased by 1.3% in annual terms, in
the fourth quarter of 2017 increase amounted to
0.03%. In countries outside OPEC, oil production
in the fourth quarter increased by 1.2% in annual
terms, compared with 1.7% in the third quarter of
2017.

As for 2018, the average price for Brent crude
for the third quarter was $ 75.2 per barrel, which
is 44.4% higher than in the third quarter of 2017.
One of the main fundamental reasons for the marked
increase in oil prices is a reduction in global reserves
due to the rapidly and steadily growing global
demand for oil.

Global oil consumption in comparison with the
corresponding quarter of the previous year increased
by 1.5%. The acceleration of global consumption
was due to growing market fears for a further
increase in oil prices, as well as expectations of a
reduction in supply from Iran in connection with
the sanctions by the United States. The situation in
Venezuela continues to provide additional support
for demand. Against the background of the influence
of these factors, an increase in oil consumption was
noted in China, India, and also in the USA, where
increased demand further impacted industrial output
growth and freight traffic (U.S. Energy Information
Administration (EIA).

Since the beginning of 2019, participants of
the OPEC + have reduced total oil production
by 1.2 million barrels per day compared with the
level of October 2018. This figure is comparable
to the expected increase in the volume of world
consumption in the current year. The current Brent
oil costs have increased in price by about more
than 30%. Experts consider that there is a great
possibility if the price goes higher. One of the
main factors of this prejudice is aggregate demand.
According to the statistics, the USA as one of
the most developed countries, consumes more
than 20% of crude oil (U.S. Energy Information
Administration (EIA).

However, the oil market reacts not only to the
dynamics of objective statistical indicators. We
should also pay attention to the geopolitical risks.
Nowadays, there is a great uncertainty in the world
political situation; kind of the beginning of the era of
international trade wars.
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Figure 1 — Brent Oil Price (2009-2018)
Source: www.macrotrends.com

Table 3 — Crude Oil consumption by country

Comiry | per Doy

1 United States 18,961.00

2 China 10,480.00

3 Japan 4,557.00

4 India 3,660.00

5 Russian Federation 3,493.00

6 Brazil 3,003.00

7 Saudi Arabia 2,961.00

8 Germany 2,435.00

9 Canada 2,374.00

10 The Republic of Korea 2,382.00
Note — compiled by authors on the basis of www.indexmundi.
com

The US listed four companies and nine oil
tankers associated with Venezuela on the sanctions
list. Thirty-four vessels of the Venezuelan National
Oil and Gas Company were also subject of sanctions.
Venezuela’s economy depends, first of all, on oil sales,
and US sanctions force Venezuela not only to rush to
look for new sources of income, but also to revise
schemes for supplying the country with necessary
goods and change technologies. Today, Russian oil
enters the US refineries due to depletion of supplies
to Venezuela. The United States is increasing its oil

imports from Russia, as US refineries are demanding
more oil now that Venezuelan oil supplies have dried
up (Bloomberg NEF).

Overall, the presence of a large number of
geopolitical threats to the global oil market is a
significant factor in supporting oil costs.

Conclusion

An efficient stock market is its effect on
entrepreneurs who consider both the profits
generated in a new venture and the possibility of
selling the venture to the public. In inefficient stock
markets the public offering is less feasible due to
high transaction costs or the uncertainty of getting
a fair price. Thus, inefficient stock markets may
reduce the incentive to enter new ventures, reducing
overall long- term productivity of the economy. An
efficient stock market reduces the transaction costs
of trading and thereby opens the way for an optimal
ownership structure. Certain individuals possess
the entrepreneurial spirit for “new start” ventures
and should be involved in the innovation phase of
a firm’s development. As the firm matures, they
often transfer ownership to investors that specialize
in running mature firms. The entrepreneurs can then
move on to another fledgling company. This is the
idea of optimal ownership. Clearly, transferring the
ownership of such assets would be very difficult
without stock markets.

The stock market contributes to economic growth
in various ways. First, without efficient capital

128 Xabapubl. DkoHOMEKA cepusichl. No2 (128). 2019



Mukan M.M. et al.

markets, investors have limited opportunities to
diversify their portfolios and can avoid equity stakes
due to risk. Consequently, corporations can hardly
raise their capital. Creating stock markets allows
individuals to diversify company-specific risks,
which makes investments in firms more attractive
(Nazlioglu et al., 2012). To attract investment
capital in countries with poorly functioning capital
markets, corporations can opt for lower-value, low-
risk projects for inefficient diversification. These
projects may not even fall under the purview of the
corporation. They serve to diversify, since capital
markets do not provide funds for investors in this
country for effective diversification. Consequently,
the stock market plays a key role in economic
growth (Barro, 1990).

Second, country’s creditworthiness is highly
important for foreign investors whether to decide give
the loan or not. The country’s creditworthiness is mainly
depended on the internal macroeconomic factors as
GDP, real exchange rate, inflation and etc. The country’s
creditworthiness is a kind of reliability indicator that
reflects the borrower’s ability to get a loan and return
it on time. If the state’s rating drops, the investment
attractiveness of its market automatically decreases.

Overall, we can see the clear image that the
creditworthiness of the leading oil-exporting
countries is different. We notice that countries as
Kazakhstan and Russia, which highly depend only
on one oil export are more vulnerable in comparison
with other economies, which diversify their internal
economic conditions.

References

1 Bernanke B. (2016) The relationship between stocks and oil prices, https://www.brookings.edu/blog/ben-bernan-

ke/2016/02/19/the-relationship-between-stocks-and-oil-prices/

2 Bloomberg NEF (2019) Available at: https://about.bnef.com/

3 Country Economy (2019) Sovereign Ratings List, Available at: https://countryeconomy.com/ratings

4 Harms P., Rauber M. (2004) Foreign aid and developing countries' creditworthiness. Working Paper, https://www.econstor.
ewhandle/10419/128026

5 Index Mundi — Country Facts (2019) Economy — Overview, https://www.indexmundi.com/

6 Kharas H. (1984) The Long-Run Creditworthiness of Developing Countries: Theory and Practice. The Quarterly Journal of
Economics, vol. 99, no. 3, pp. 415-439.

7 Nadeem Ul Haque, Manmohan S. Kumar, Nelson Mark, Donald J. Mathieson (1996) The Economic Content of Indicators
of Developing Country Creditworthiness. Staff Papers — International Monetary Fund, vol. 43(4), p. 688, doi: 10.2307/3867366

8 Nazlioglu S., Soytas U. (2012) Oil price, agricultural commodity prices, and the dollar: A panel cointegration and causality
analysis. Energy Economics, vol. 34(4), pp. 1098-1104, doi:10.1016/j.eneco.2011.09.008

9 Oil price (2019) Source for Oil and Energy News, https://oilprice.com/oil-price-charts

10 Rowland P. (2004) Determinants of Spread, Credit Ratings and Creditworthiness for Emerging Market Sovereign Debt: A
Follow-Up Study Using Pooled Data Analysis. Banco de la Republica.

11 Progress insight that matters (2015) Economic Capitalization: Fred Foldvary, Ph.D. Economist, https://www.progress.org/
articles/economic-capitalization

12 Gelos R.G., Sahay R., Sandleris G. (2011) Sovereign borrowing by developing countries: What determines market access?
Journal of International Economics, vol. 83, issue 2, pp. 243-254.

13 Barro R.J. (1990) The Stock Market and Investment. The Review of Financial Studies, vol. 3, issue 1, pp. 115-131, https://
doi.org/10.1093/rfs/3.1.115

14 The Global Economy (2019) Political stability — Country rankings, https://www.theglobaleconomy.com/rankings/wb_po-
litical stability/

15 Trading Economics (2019) Trading Economics: Commodities, https://tradingeconomics.com/commodities

16 US. Energy Information Administration (2019) Markets and Finance, https://www.eia.gov/

17 World Bank (2019) Projects & Operations, http://projects.worldbank.org/country?lang=en&page=

18 Trade Map (2018) Trade statistics for international business development, Monthly, quarterly and yearly trade data. Import
& export values, volumes, growth rates, market shares, etc., https://www.trademap.org/stDataSources

ISSN 1563-0358
eISSN 2617-7161

The Journal of Economic Research & Business Administration. Ne2 (128). 2019 129



MPHTU 06.35.31

K3bikeeBa A.C.', Mbip:kakpinoBa C.T.?

'noxropanr, e-mail: aiganym.kzykeyeva@narxoz.kz
n.5.H., mpodeccop, e-mail: sedep.mirzhakypova@narxoz.kz
AO «Ynusepcurer Hapxo3», Kazaxcran, r. AnmMarsl

AHAAUN3 KAYECTBA AYAUTA
B YCAOBUSAX KASAXCTAHCKOTI'O PbIHKA

DKOHOMMYECKME NMOTPSICEHNS U3MEHSIOT AEAOBYIO cpeAy. KoanuecTBo hmpm, KeAatoLmx npoBecTm
QyAMT CBOel (PMHAHCOBOM OTYETHOCTM, Pe3Ko yrnaao nocAe kpusmca 2008 roaa, uTo SBASETCH
MPUUYMHOMN CHMXKEHMS CTOMMOCTM aYAMTOPCKMX YCAYF, >XKECTKOM KOHKYPEHLMWM Ha pblHKE CpeAun
AyAUTOPCKMX (DUPM. B crnay Toro, 4to ayAMTOpPCKOE 3aKAIOYEHME OMOCPEAOBAHHO BAMSIET HA MPECTUXK M
NMPUBAEKATEAbHOCTb KOMMAaHMIM B FAa3ax BHELLHMX MOAb30BaTeAEN, a TakXKe Ha pa3mep NOTEHLMAAbHOM
npubbIAM, NpoBepeHHble (MPMbl HAUMHAIOT COMHEBATbCS, HE MOBAUSIAO AWM MOAOOGHOE M3MeHeHue B
LieHe Ha KaYeCTBO NMPOBOAUMbIX MPOBEPOK, 0OOCHOBAHHOCTb MOAYUYAEMOr0 ayAUTOPCKOrO 3aKAIOUEHMS.

Ha ocHoBe nprmeHeHMs perpecCMOHHOIo aHaAn3a B CTaTbe MCCAEAYETCS BO3MOXKHOE M3MEHEHME B
KauecTBe ayAUTOPCKMX YCAYT B YCAOBUSIX MAAEHWUS CTOMMOCTH ayamTa. (DakTopamm, MCMOAb30BAHHbIMU
B aHaAM3e, 9BASIOTCS MAaTa 3a ayAMT, KBaAMMUKALMS ayAMTOpa, OKa3aHMe AOMOAHUTEAbHbIX YCAYT,
MOSICHUTEAbHbIE naparpadbl, BUA AYAUTOPCKOrO 3aKAIOUEHWS, MEPUOA NMPOBEAEHMS ayAnTa 1 pasmep
ayavpyemon KomnaHuu. [lokasaTeab npubbiAM MpMbl OblA BbIOpAH Kak MokKasaTeAb KauecTBa
06CAY>KMBaHWS Pe3yAbTaTbl MOKAa3aAM, UTO CHMXKEHME MAATbl HEe SBASeTCS (hakTOPOM, BAMSIOLMM Ha
KauecTBO paboThbl ayAMTOPCKOM CAY>KObl, UTO MOATBEPXKAAETCS (haKTOPOM MOAOKUTEABHOIO POCTa
NpUBbLIAM ayAMPYEMOI KOMIMAHWK.

KAtoueBble cAOBa: CTOMMOCTb ayAMTa, KQUeCTBO ayAMTOpcKoi nposepku, EBITDA.
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Analysis of the audit quality in Kazakhstan market

Economic fluctuations are changing the business environment. The number of firms that want to
audit their financial statements fell sharply after the 2008 crisis, which is the reason for the reduction in
the cost of audit services, tough competition in the market. The audit report indirectly affects the prestige
and attractiveness of companies in the eyes of external users. Audited firms begin to doubt whether such
a change in price has affected the quality of the audit.

Based on the regression analysis, the article examines the possible audit quality change in the face of
falling audit costs. The factors, which can influence on audit quality, are audit fee, auditor qualification,
additional services, explanatory paragraphs, type of audit report, period of the audit and the size of the
audited company. EBITDA reflects the audit quality. The results showed that the reduction in fees is not
a factor affecting the quality of the audit service.

Key words: audit cost, audit quality, EBITDA.
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Ka3zakcTaHAbIK, HapbIKTafbl ayAMT CarnacbiH TaAAQY

IKOHOMMKAABIK, TYPAKCbI3AbIK ICKEPAIK OpTaHbl ©3repTeAi. AyAUTOPABIK, KbI3METTEPAIH, KYHbIHbIH,
TOMEHAEYI MEH ayAMTOPAbIK, (PMpPMaAap apacbiHAAFbl HapbiKTaFbl KaTaa 6acekeaecTik 2008 XKbIAFb
AQFAAPbICTbIH, CAAAQPbIHAH KAp>Kbl ECENTIAITIH TEKCEPYAT KAAaMTbIH (hrpMaAap CaHbl KYPT TOMEHAEYiHe
OKEAAI. AYAUTOPAbIK, €CeNTiH, CbIPTKbl MalMAAAQHYLIbIAAPAbIH K63 aAAbIHAQ, COHAAM-AK, BAEYeTTi
nanAaAapAblH CaHblHA TiKEAEN acep eTeTiH ayAMTOPAbIK, ecerike ayAMTTeAeTiH rpmMarap GaraHbiH
MYHAQI e3repyiHe ayAMTTIiH, camnacbl, ayAMTOPAbIK, €CEMTiH >KapaMAbIAbIFbl 8CEP €Te Me AereH KYMaHAI
cypakka anaHaar 6actaabl.

Perpeccusabik TaapayAbl KOAAQHYFA HETI3AEATEH MAKaAAAQ aYAMTOPABIK KbIBMETTEPAIH, canacbiHa
AYAMTOPABIK, LBIFBIHAQPAbIH, TOMEHAEYIHIH, bIKTUMAAAbl ©3repyi KapacTbipblAaAbl. Taapdy Ke3iHAe
nanAaAaHbIAQTbiH (PaKTOPAAp — AYAMTTIH aKbICbl, ayAMTOPAbIH OIAIKTIAIN, KOCbIMLIA KbI3METTep
YCbIHY, TYCiHAIpMe naparpadTap, ayAMTOPAbIK, eCenTiH Typi, ayAMTTiH Ke3eHi >X8He ayAUTTeAeTiH

KOMIMaHMsIHbIH, MOALLIEPI GOAbIN TabbIAQAbI.

DupmaHbIH naiAa KepceTKilli KbI3MeT KepCeTy carnacblHbIH, KOPCETKILLi peTiHAE TaHAAAbIM, OHbIH
HOTUXKECI KOPCETKEHAEN, TOAEMAEPAIH TOMEHAEYI ayAMTTIH caracbiHa acep eTnenTiH hakTop GOAbIMN
TabblAMaiAbl, ce6ebi GyA KOMMaHMSHbIH OH MariAa ecy (PaKTOPbIMEH pacTaAaAbl.

Ty#iH ce3aep: ayAUT KyHbl, ayAMTOPAbIK, Tekcepic canacbl, EBITDA.

BBenenue

[Torpsicenust B MUPOBOH 3KOHOMHKE HE MOTJIH
HE CKa3aThCs Ha KOJMYECTBE (DYHKIIMOHHPYIOUTHX
¢upm. CornacHo nanHbM Komurera mo craTtuctu-
ke MunucrepctBa HanmonansHoit sxonomMuku PK,
HaOII0jaNach TEHJCHINA K COKPAIICHUI0 YHCITY
KPYIIHBIX OTEUYECTBEHHBbIX mpennpusituil. Taxue
MOKA3aTeNIn OOBSCHIIOTCSA TEM, YTO B IEPHO HKO-
HOMHMYECKOW HECTAOMIBHOCTH MHOTHE (PUPMBI BBI-
HYXJIeHbl ObUTM pedopMUpOBaThCS B 0ojee Mel-
KHe, B CWIy IaAeHusl ypoBHs 10x010B. [loHATHO,
YTO TO/J0OOHOE COKpAIeHHe YHCia KPYMHBIX (UpM
0Ka3ajo Cepbe3HOe HEraTMBHOE BIMAHUE U Ha ay-
IUTOPOB. MHOTrHE (QUPMBI CTAHOBSTCS MEHEe 3a-
WHTEPECOBAHHBIMH B MTPOBEPKE CBOCH (PMHAHCOBOU
OTYETHOCTH. J[aHHBIE COKpallEHUs CTalIu HpUUH-
HOU YCWJICGHHMsSI KOHKYPEHLUH Cpelu ayAMTOPCKHX
(¢bupM, 9TO TOBJIEKIO 3a COOON HEOOXOIUMOCThH B
CHIDKEHUU LIeHBI Ha ayauTopckue yciyru. Ho Bo3-
HHUKaeT BOIPOC, MOBJIHSI AAHHBIN (PaKT Ha KaUeCTBO
MIPOBOJIMMBIX ayIUTOPCKUX TPOBEPOK. DTOT BOIIPOC
BaXKE€H, [TOTOMY YTO CHI)KEHHE KadyecTBa ayJIUTOp-
CKUX YCIYT HE TOJIbKO BPEOUT ayIuTopaMm, HO U
TaKk)Ke HETATMBHO BIMACT HA aynupyembie (UPMBI,
UX UMUK U TPECTHXK, YTO B KOHEYHOM HTOre Ha-
HOCHUT yIepO peIHOYHOM cTonmocTH. B TOXE Bpe-
Msl OTPUIATENIFHOE BO3JIEHCTBHE HCIBITHIBAIOT U
BHEIIIHUE TI0JIb30BaTEIN MHPOPMAIMH, TOCKOIBKY
NPUHATHE WHBECTULHOHHBIX PELICHUH HampsMylo
3aBHCHUT OT PE3yJIbTATOB BBIAAHHOTO ayJUTOPCKOTO
3aKJIIOYEHMUSL.
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LleHbI 3a ayJIUTOPCKHUE YCIAYTH SBIISUTHCH TIPE/I-
MEeTOM U3yueHust MHOTUX uccienoBateneii (Charrah
et al., 2016), omHaKO OONBIIMHCTBO M3 HUX COCpPE-
JIOTOUCHO Ha YBEJIMUYCHUH IICHBI 33 ayJIUT MO/J[ BIIH-
SIHHEM OmpeseeHHbIX (GakTopoB. lanHas padoTa
HAIPOTHB, HANpaBjcHa Ha HM3YYCHHE CHUKCHHS
CTOMMOCTH ayJIUTa U €ro KauecTBa

MeTtoaoorusa

B pamMkax JaHHOTO HCCICIOBaHHS B TICPBYIO
ouepe/ib HEOOXOIMMO OTBETHTh Ha PsiJ BOIPOCOB,
KOTOpbIC 3aTParMBaloT TP MOKa3aTess: IeHa, Bpe-
Ms M Ka4eCTBO ay/IUTa.

1. ComrpoBOXAJIOCK JIH TTaICHUE TICH U3-32 000-
CTpEHUSI KOHKYPEHIMH COKPAIllCHUEM BPEMEHH, 3a-
TPaYMBaEMOro Ha MPOBECHUE TPOBEPOK?

2. Mcnons3yroT JIn ayauTOphl OOJIBITYIO YacTh
CTaXXCPOB Jid NPOBCACHUSA AayOAUTOB B Ka4dyC€CTBC
CpejicTBa KOMIICHCAIMH 00Jiee HU3KOM nMpuObLH?

3. [IpuBOUT JIM 3TA CHTYaIUs] K CHU)KEHHIO Ka-
YECTBA ayIUTOPCKUX YCIyT?

OTBeTHI HA JIaHHBIC BOIIPOCHI TO3BOJIST U3YYHUTh
BIIMSIHE CHIDKCHUS TUTATHI 32 ayIUTOPCKUE YCIyTH
Ha UX Ka4€CTBO, a4 TAKKC BJIMAHUC HU3KOI'0 YPOBHA
Ka4yecTBa Ha MPECTHXK ayJAUPYEMON KOMITAHUH (PH-
CyHOK 1).

I[J'If[ OMpCACJICHUA BJIUAHUA B HUCCIICIJOBAHHUU
HCIONB3YeTCs perpeccuonnbiit ananmus (1), rae B
KauecTBE OCHOBHBIX TMEPEMEHHBIX OyIyT HCIIONb-
30BaHbI CJIEAYIONINE MOoKa3aTeNu: ImiaTa 3a ayauT,
JIOTIOJIHUTENIbHBIC YCIYTH, OKa3bIBAEMBIC OJTHO-
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BPEMEHHO C ayJUTOM, KBaJHU(pHUKALM ayIuTopa,
MOSICHUTENIbbIHE Haparpadbl K ayIMTOPCKOMY OT-
YeTy, BHUJ ayJUTOPCKOTO 3aKJIIOUYEHHS, MepHuoj

al

DKOHOMHYECKas
HECTaOUIBHOCTH

MPOBEJICHUS ayanuTa (MPOBOJMII JIU JIAHHBIN ayau-
TOP MPOILIBbIE ayAUTHI), pa3Mep ayaupyemon hup-
Mbl 1 EBITDA.

UMUK
KOMITAHUH

KAUYECTBO
AYJIUTA

Pucynox 1 — Mozenb «kayecTBO-1[eHa» ay/lnuTa
IIpumeuanue — cocTaBieHo aBTOpamMu Ha ocHOBe Mozenu Johnstone &Bedard

Ta6muua 1 — OnrcaHne nepeMEeHHBIX MOJICITH

Hanmenosanne Kpatkoe obo3naueHme .
N XapakTepucTuka rnepeMeHHon
TIepeMeHHON B MOJIETIH
1 2 3
IInara 3a ayour AF He3aBucumas nepemMeHHast, YuCI0Basi, ThICSY TEHIE
Oxa3aHue JIOMOITHUTEIBHBIX AP HesaBucumas nepemenHas, QUKTUBHAS, | — JONOJHHUTEIBHBIC YCIyTH,
yCIyT 0 — KOMITaHUsI IPOBOAUT TOJIBKO ay/IUT
HesaBucumas nepemeHHas1, GUKTHBHAs HEPEMEHHAs1, 3HAUCHHS
Kammdukanus aynntopa AQ p ~ P ?
1 — ayaurtop PK, 0 — 6e3 xBanudpuxanuu
HesaBucumas mepemMeHHasi, GUKTHBHAS IEpEMEHHas1, 3HAYCHHS
[HosicaurensHble Maparpadsl PP N
1 —mosicHUTENBHEIN maparpad IpucyTcTByeT, 0 — MOsICHeHNS HEeT
HesaBucumas nepemeHHas1, GUKTHBHAs EpEMEHHas1, 3HAYCHHs
Bun 3akmroueHns AR P b P ’
2 —monoxuTensHoe, 1 — ¢ oroopkamu, 0 — oTpuLaTeNbHOE
[epron mpoBeneHns ayanTa AT HesaBucumas mepeMeHHast, YUCIIOBas, JIeT
Pasmep aynupyemoit
KgMzaHEIZI FS HesaBucumas mepeMeHHas1, YUCIOBast IEpEeMEHHas, THICST TEHTe
EBITDA EBITDA 3aBrcUMas IepeMEHHas1, YHCIO0Bast, THICSY TEHIe
[IpumeuaHue — COCTaBICHO aBTOPAMH Ha OCHOBE MOJIEIIH

EBITDA=B +B AF+B,AP+ B AQ+p PP+B AR+B AT+InB7FS+e (1)

[IpenMeToM U3ydeHNsI MHOTUX YUEHBIX SBIISIICS
BBIOOpP TIEpPEMEHHBIX, KOTOphle Hamboiee OBl TOY-
HO OTpaxkaJid KadyecTBo ayaura. Momparler et al.
(2015) BrurrOUANH MOKA3aTENb «IUIATa 32 ayJUT» B
KadecTBe OJHOW M3 HE3aBUCHUMBIX TIEPEMEHHBIX B
MOJIEH, KOTOPYIO OHU MCIIOIB30BAIN [T U3YUEHUS
KauecTBa KOHCYJIBTAlMOHHBIX yCIyT. B mocnennux

HCCIICIOBAHUAX TPOCTCIKUBACTCS TEHACHIIUS HC-
MOIB30BAHUS TIATHI 38 AYJUT KaKk HauOoiee BIIHs-
foIIero (pakTopa Ha Ka4eCTBO OKa3bIBACMBIX YCITyT
(Markelevich et al., 2013).

BaxHOCTD KBaTH(UKAINN ayTUTOPA ITOTIEPKH-
BaJIM B cBoux uccienoBanusx Hsu, Young, and Chu
(2011).
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Bonee xpymHble opraHusanuu, ¢ OOJBIION
BEJMYMHON BaJIOTHI OajiaHca, BBLIIOJHSIIOT 00JIb-
niee KOJMYECTBO TpaH3aKUMid, TpeOys Oosbiie
BpeMeHH st 0030pa. MBI moHUMaeM, 4TO pas-
Mep KIHEeHTa IMO3UTHUBHO BIIUSET HA BEIHMYHHY
3aTpar ayJUTOPCKON OpraHu3alluu, a 3HaYUT Oy-
JIET OKa3blBaTh BJIUSHHE W HA KayeCTBO YCIHYT.
HccnenoBannst oOHapYKUIW HETHMHEHHYIO CBS3b
MCKIY OTpaGOTaHHLIMI/I JyacaMiy U pasMEpoOM KJIu-
€HTa, YTO ONpPaBJbIBACT JIOTAPU(DMHUCCKOE TIpe-
oOpasoBanue manHo# nepemenHoil (FS) B Mmogenn
(Nieme, 2005).

Bpewmsi, 3aTpaucHHOE Ha ayaWT, 3aBUCUT H OT
OTIBITA ayJUTOPa, KOTOPBIA YBEIWYMBAETCS C TPO-
JIOJOKUTEIBHOCThIO KOHTpAaKTa. 3HAHUE KIIMCHTA,
MOJIyYEHHOE 4Yepe3 JOJTOCPOYHBIC KOHTPAKTHI,
MIPEACTABIIICT COOOM IOJIONKHUTEIBHBIH (hakTop,
KOTOPBIN BJIMSET Ha KaueCTBO ayauTa. JDTO YBEJIH-
YHBAET CIOCOOHOCTH ayIMTOpa OOHAPYIKUBATH BO3-
MOJKHBIE PUCKH, KOTOPbIE MOTYT MOSBHUTHCSA B (PH-
HaHcoBo# otueTHOoCcTH (Beck and Wu, 2006). Drtot
apryMeHT COIJIACYyeTCs C TeMH HCCISIOBAHUSIMH,
KOTOpBIE OOHAPYKWIH CHIDKEHHE 3((HEeKTHBHOCTH
ayauTa B KpaTKOCPOUYHBIX KOHTpakTax (Schwartz
and Soo, 1996). MsI H3MepHIH TPOJOIKHUTEb-
HOCTbh KOHTpakTa uepe3 nepemennyo AT, kotopas
HU3MEPACT KOJUYECTBO JICT, HNPOIICAININX C JaTbl
MePBOHAYATILHOTO KOHTPAKTA.

B3aumocBa3p MeXay TpeIoCTaBICHHUEM pY-
rux ycuyr (AP) u kauecTBOM ayauTa oOBsICHIETCS
TEM, YTO TPEJAOCTABJICHUE JIOTIOJIHUTEIBHBIX YCIyT
moIpasyMeBaeT OoJblliee 3HAHWE KIIMEHTA U 0OJTb-
KK OnbIT. MBI HE MOKEM IIpeACcKa3aTh 3HAK U I10-
BEJICHUE YKA3aHHOU MEPEeMEHHOMN, TaK KakK, C OJHOMN
CTOPOHBI, OTPHIIATENbHBIN 3HAK Oy/eT O3Ha4aTh
cymiecTBoBaHue 3(dekra maciradba co CTOPOHbBI
ayuTopa, 3HAaK MOJIOKUTENBHBIN OyNeT CBs3aH C
U7Ee, 9TO KIIMEHTHI, KOTOPBIM IPEICTaBICHbI JI0-
TIOJTHUTEINILHBIE YCIIYTH, SIBISIFOTCS Hanbosee mpo-
OJIEMHBIMH U T03TOMY TPEOYIOT JOMOJHUTEIHHOE
BpEeMsI M yCHITUS 110 ayIHTy.

Hcnons3oBanue nokasarens EBITDA, kak 3a-
BHACUMOW TIEpEMEHHOM, 00YCIIOBJICHO CIIEAYOIIMMHU
(akTopamu. Bo-TepBhIX, 3TO ONWH W3 BOKHEUITHX
noKasarese, UCIOoNb3yeMbIX (DMHAHCOBBIMH aHa-
JUTHKAMH, TIOCKOJIBKY 37I6Ch U3MEPSIETCS PUOBLITH
0e3 BIMSHUS aMOPTHU3AIlNY, OHA MCIIPABIISET MCKa-
JKEHUSI, BOSHUKAIOIINE [TPH aHau3e (GUPM, KOTOphIC
UCTIONB3YIOT Pa3IMyHbIe METOJIBI pacyeTa aMOPTH-
3anuu (Calvé Pérez et al., 2005). Bo-Bropsix, mo-
kazarens EBITDA cumraercs Hambonee TOAXO-
JIIIAM, TaK KaK OTpaxaeT (UHAHCOBOE 3/I0POBHEC
KOMIaHWHA. B-TpeThuX, 3a CYET WCIOIb30BAHUS
MoKa3aTelisl CHIKAeTCsl MH(DOPMAIIMOHHBIN pa3phiB
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MEXIy MEHeKepaMy U y4aCTHUKaMH (OHIOBOIO
peraka (Cormier et al., 2017).

B uccnenoBannu OyIyT UCTIONB30BaHbI JAHHBIC
¢ 2008 mo 2015 roma KOMIaHUK pa3IUYHBIX CEKTO-
POB DKOHOMHKH. Bce KOMITaHMM 3a HCCIEXyeMbII
NIEPUOJL IPOAYJUPOBAHBI OJHON ayAUTOPCKON KOM-
naHuei st o0ecriedeHns pecTka 1 pasmepa Juis
BCEX ayAUTOPOB.

Taxum 00pa3om, 1IeTb — ONPEAETUTD, SBISIETCS
JIM CHW)KEHHUE IIaThl 32 ayAUT NPUYMHOMN yXyalle-
HUS KauecTBa 00CIIy>)KUBaHUs, U OyleT I yXyALle-
HHE BJIMATH Ha (DMHAHCOBBIC PE3yIbTATHI (PUPMBI,
npeacraBieHHol mnokaszareneM EBITDA, ¢ Bo3-
MO>KHBIMH ITOCJIEJICTBUSIMH, KOTOPBIE MOTYT TOCTa-
BUTH T0J] YIpo3y Oyaymiee GprUpMbl.

O030p uTEpaTypshI

Lena ayouma u xauecmeo

Kax mpaBuio, KpyrmHble ayauTOpCKHE (GUPMBI,
¢bupMbl «BONBIION YeTBEpKW» yCTAaHABIMBAIOT U
MOJTy4aroT 00Jiee BBICOKYIO LIEHY ayIuTa, YeM MeJ-
KM€ KOMITaHWu. Hanngre monoXuTeIrHOro UMU/I-
kKa, KaKk JYYIINX ayJUTOPCKUX (UPM, BOCHIPUHH-
MaeTcss KJIMEHTaMH KaK MpeAocTaBieHue Ooljee
BBICOKOTO ypoBHs KauectBa (DeAngelo,1981). Ta-
Kasg TCHACHIMA YC€TKO ITPOCJICIKMBACTCSA HA PBIHKE
Ka3aXxCTaHCKHUX YCIIYT.

VYBenuueHne dYnclia KOHCAJITHHTOBBIX (HPM,
NPEAOCTABISIIOIINX YCIYyTH ayluTa, ayJAuTOPCKHX
¢upM, TPUBOOUT K OOOCTPEHHIO KOHKYpPEHIIMH,
YTO TO3BOJISUIO KIMEHTaM BHIOMPATh T€ KOMITAaHUH,
KOTOpbIe 0oJiee COCPEOTOUCHBI Ha YIOBJIECTBOPEH-
HOCTH KJIMEHTOB, Ye€M Ha KadeCcTBE MPOBOANMOIO
aynuta (Jones et al., 1995).

HccnenoBanue psiia ydeHbIX, U3ydaBIINX B3a-
HUMOCBSI3b TPEX MEPEMEHHBIX: KOJIMYECTBO (upM,
[IeHa 32 ayJIUT ¥ Ka4eCTBO ayJAUTOPCKON MPOBEPKH,
[I0KA3aJI0, YTO 3HAYUTENIBHBIA POCT ayAUTOPCKUX
¢upM crocoOCTBOBaN YBEIMYCHHUIO IUIATHI 32 ycC-
JYTH, ¥ B MEHBIIIEH CTETICHN YBEIIMYCHNIO Ka4eCTBa
aynuta (Huang et al., 2016).

C npyroii cTOPOHBI, OJHON U3 MPUYHMH U3MEHE-
HUS TIHBI 32 TIPOBOJMMYIO TTPOBEPKY MOKET OBITH
U3MEHEHUE YCJIOBHH HAaJIOrOBOTO 3aKOHOAATEINb-
cTBa, obecreueHHe HambOoJiee IMOJHOTO COOTBET-
cTBUA HajoroBou meknapamuu (Kuo et al., 2016).

Lena ayouma u pucku

PasznuyHbIe MOJENH TIATHI 3@ ayJUT OIHCHIBA-
0T, KaK Pa3JInYHbBIE BUJIBI PICKOB BIUSIOT HA TUIATY
3a aymut. CorimacHo MOJeN 1IeH000pa3oBaHus Ha
ayJHUT, CTOUMOCTb ayAHTa ONpeIeIsieTCs KaKk CyMMa
CTOMMOCTH PECypCOB, 3aTPadeHHBIX Ha IPOBEACHIE
NPOBEPKH, a TAKIKE BO3MOXHBIC YOBITKH, ITPECTAB-
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Jstrone coboil pUCK CyaeOHOTro pazOupareiabcTBa
(Simunic,1980). Taxke UMEIOTCS MPUMEPBI MOJIC-
JIeH, TJe CTOUMOCTD ayJHTa 3aBHCUT HE TOJIBKO OT
pEeCypcoB U pHcKa cyneOHOro pa3duparesibCcTBa, HO
1 IPEMHH 33 PUCK, KOTJa BEPOSTHOCTD HApyILICHUH
OYeHb BbICOKA. [T03/1HEe Takast MoJieNb ObLIa TpaHc-
¢dopmupoBaHa B BUA, TIC OXHIaeMas BEIWYMHA
CTOMMOCTH ayAHTa paBHAa CyMMe ayJUTOPCKUX pe-
CypCOB, HOPMAaJILHOW MPUOBLTH, Cy1Ie0HOTO U HECY-
nebnoro puckos (Houston et al., 2005).

B pamkax moneneil oruiatel yciyr ayauTa dM-
MUPUYECKUE JAHHBIC TIOKa3bIBAIOT, YTO IUIaTa 3a
ayJIUT TIPEICTaBIsieT COOOH paclIMpeHHBbIC ayau-
TOPCKHE YCHJIUS U / WM IPEMUIO 33 PUCK, TaK KaK
BBICOKHI pUCK OM3HEca BiIeUeT 3a COOON yBenye-
HUE YCHJIMH ayIuTopa, BHIPAKAIOLIETOCs B yBEJIH-
YeHHH KolimdecTBa yacoB ayauta. (Bell et al., 2001).
B ciyuae, korjga ayauTopsl CYMTAKOT, YTO YPOBEHb
KOpIIOPaTHBHOTO YNPAaBJICHUS CIa0bli, U B TOXE
BpeMsl BEPOSITHOCTh MAHUITYJIMPOBAHUS J1OXOJaMU
ONPEIEISIETCS] KaK BBICOKHIA, TO ayJUTOPBI BBIHYX-
JICHBI YBEJIMYMBATH CBOM YCHIIUS 1O NPUBJICYCHUIO
KJIMEHTOB M COOTBETCTBEHHO Tapu(bl A KIMCH-
toB (Bedard et al., 2004). [TogoOHasi MOBBILICHHAS
TapuUKays, B3UMaeMasi ayJUTOpaMH, SBISETCS
obecrniedeHnEM BO3MOXKHBIX PHCKOB CY€OHBIX pa3-
6I/IpaTeHBCTB 1 MOIICHHHUYCCTBA.

Kauecmeso ay()uma U 6HEeUulHUue noJjibzoeameiiu

I'maBHOM 3amayeil ayaIUTOPCKOrO 3aKIHOUYCHUS
SIBIISIETCSI IPEAOCTABIICHNE JIOCTOBEpHOH MH(OopMa-
LUK, HeOOXOAUMOW sl NpUHATHS pemeHus. Yem
BBIILIC KAYECTBO OTYETAa, TEM BBIFOJHEE U IPEAIO-
YTUTCJIBHEC BBIIIAAUT KOMIIAHHA. TaK, Harpumep,
Firth (1980) uzyuan BiIMsHWE ayJUTOPCKOTO 3a-
KJIIOUYEHUS] HAa KPEAUTOBAHUE U KPEAUTHBIC peLle-
HUsl GaHKOB. ABTOpP paccMOTpes, KaK KpeIUTHBIE
YUPEXKICHHUsI pearnpoBaId Ha 3asBKM Ha (puHAH-
CHUPOBAaHHE B 3aBUCHUMOCTH OT ayIUTOPCKOro 3a-
KIIIOYEHUS] TI0 3asBKe (QHUPMBI. AHAIHM3 TOKa3al,
YTO OTPULATEIBHOE KaueCTBO ayJHUTa MPUBOIUT K
3HAYUTEIILHOMY CHID)KEHHUIO KPEOUTHOIO peHTHHra
ayaupyeMol (GUpMBI U, CIIEJOBaTEeNbHO, CIIOCO0-
HOCTH (PUPMBI TONMy4aTh KPEAUT. AHAIOTHYHBIC
pesynbratel  modyumu  Gomez-Guillamon  and
Sanchez Vidal (2008), xoTopble 00OHAPYKUIH, YTO
ayJUTOPCKUE 3aKIIOUEHHS C KBaTH()UIUPOBAHHBIM
MHEHHEM, Oyb TO OTPULATEIIEHOE MHEHUE UJIH OT-
Ka3 OT MHEHHs, OJPHIBAIOT JOBEPHE KPEAUTOPOB
K ¢upMe U, cIeI0BaTeIbHO, HETaTUBHO BJIMSIOT HA
pemieHusT KpeOuTHBIX opranm3anuidi. Dedman and
Kausar (2012) Taxke CBA3BIBAIOT KPEAUTHBIE peil-
THUHTH C IPOBEPEHHBIMU (PMHAHCOBBIMU OTYETaMH.
Touno Tak »xe Nicholls (2016) oOnapyxwi, 49TO
HeONaronpusTHBI ayJAUTOPCKUIA OTYET BBI3bIBA-

€T YBEJIMYCHUE CTOMMOCTH KalluTaja ayAupyemMoi
(¢upMBI, TOTOMY YTO OyIyIIue JACHEXKHBIE MOTOKU
9TON (UPMBI CUHUTAIOTCS 00JIee BHICOKUM PHUCKOM.
Taxoke TpocieKUBaeTCsl TCHACHIUS, YTO OTYETHI,
rZie BBIPAXECHO OTPHULATEIILHOE MHEHHE WM MHE-
HUE C OTOBOPKAMH, SIBJISCTCS] 3(PPEKTHBHBIM METO-
JIOM OLICHKH OyJyIIel HeCOCTOATEIIEHOCTH (DUPMBL,
BBICOKOTO YPOBHSI KpeauTHoro pucka. C apyroi
CTOPOHBI, HEKaueCTBEHHBIE AyJUTOPCKUE OTYETHI,
HE OTpaXalollMe HCTUHHOTO IOJIOXKEHUS, IMOJIO-
KUTEJIBHO BJIMAIOT Ha OTYETHOCTb O HMPUOBUIAX U
yOBITKaX, 4TO BeJIeT K HEOOOCHOBaHHBIM I[EHaM Ha
akuuro aynupyemoit kommanuu (Schroeder, 2015).

Kauecmeo ayouma u wacmoma nposedenus ay-
ouma

[Ipeapiaymue uccieaoBaHUs JOKa3bIBAIOT Ha-
JMYUE CBS3M MEXIy Oojee KaueCTBEHHBIMM ayIu-
TOPCKUMH XapaKTEPUCTHKAMU (TAaKUMH KaK CpOK
npeObIBaHMS B JOJDKHOCTH ayJJUTOpa, PasMep ayau-
TOpa, CleLUaIn3alns ayIuTopa U HEe3aBUCHUMOCTb
aynuropa) U Oojiee BBICOKMM YpPOBHEM KauecTBa
¢unancosoro oruera (Lin and Hwang, 2010). Ha-
JMYUE AHHOH CBSI3M OOBACHSETCA TEM, YTO 4eM
BhIIIIE TpeOyeMoe KauecTBO ayiuTa, TeM Ooliee Tiry-
00KUM U 3P PEKTUBHBIM JIOJDKEH OBITH AaTbHEHIINI
MOHUTOPHHI, KOTOPBIII HEOOXOOUM B Cilydae cia-
0011 opraHu3aIy CUCTEMBI BHYTPEHHETO KOHTPOJIS
U ydeTa ayIupyeMOi opraHu3aiuu.

Ecnn paccmaTtpuBaTh IOJIHOMOYHUS ayAUTOpA,
TO TIO/I 3TUM CTOMT MIOHUMATh KOJIMYECTBO JIET, B Te-
YEHUH KOTOPBIX (prpMa 00CITyKUBAETCS B &y IUTOP-
CKOW KOMITaHHH. BaxkHOCTh MaHHOTO (hakTOopa 00b-
SCHSIETCS CIISAYIOIUM. B iepByto oyepesib, BRICOKa
BEPOSITHOCTH TOTO, YTO B CIIydae NMepBOHAYAILHOTO
HNPUHATHS KJIHMEHTa ayJUTOpPOM, ayIUTOpYy HE XBa-
TUT KOHKPETHON KIMEHTCKOW HMH(OpMAIUH, KOTO-
past HeoOXxoaMMa JUTS TPOoBeICHHsI 00Jiee KauyeCTBEH-
HOTO ayauTa. Bo-BTOpBIX, B Ay JUTOPCKOM MPAKTUKE
BCTPEYAIOTCS CIIyda, KOrjaa 3a MpoBepKy (uHaH-
COBOl OTYETHOCTH MOXKET OIpPEIeNsITbCI MHUHH-
MajbHas Tu1aTa, o0ecIedrBaromas MprHooOpeTeHnEe U
CTaOMIILHOCTh HOBBIX KJIIMEHTOB, HO BIIOCJIEJCTBUU
O’KU/IaeTCs BO3MEIEHHE YOBITKOB B MOCIEAYIOINE
Hepuoasl OT TOBTOPHBIX HAa3HAYCHUI ayIUTOPOB
(Myers et al., 2003). B-tpeTpux, KOMIaHuu ¢ 6oiee
BBICOKMM YPOBHEM KadecTBa (PMHAHCOBOH OTYETHO-
CTH MOT'YT HOJJIEPKHUBATh TEKYIEEe BBICOKOE Kade-
CTBO TIPOBOJAMMBIX ayIUTOPOM IPOBEPOK, UM BbI-
COKOE KauecTBO ayJHUTOpa SBJISETCS Pe3yJIbTaTOM
ocTaBJIeHHE NPOOJIEMHBIX KIMEHTOB C YMEHbIICH-
HOM KAYeCTBEHHOH XapaKTEPUCTUKONH OTYETHOCTH
(Gul et al., 2007). Otcrona cnenyer, 4ToO ayJUTOpam
BBIFOJJHEE 3aKJIIOYATh JOrOBOPbI C KOMIIAHHMSMH,
JUISE KOTOPBIX XapakTepHO BBICOKOE KadecTBO (H-
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HAHCOBOH OTYETHOCTH Ha 0oJiee IJTUTEIbHBIN CPOK.
Hanpumep, Johnson, Khurana u Reynolds (2002)
MOATBEPMIHN TOUTMHHOCTE 0OJiee HEMpPEIBUICH-
HBIX HAYMCJIEHUH, KaK TOJBKO CPOK MOJIHOMOYHH
ayIuTopa CoKpamaercs (Ba-Tpy T0/1a) U COCTaBIIS-
€T B CpellHEM (J4EThIPE-BOCEMB JIET), B TO BpEMs KaK
OHU HE HAITN JIOKa3aTeNLCTB TOTO, YTO 0OJIee IIH-
TEJIbHAS CBSA3b KJIMEHTA ayJnuTopa (JIEBSITH JIET WIH
Oojee) cBsizaHa C MEHBIIMMH HEMPEIBUACHHBIMU
HAuMCICHUAMHU. Tarke CYIIECTBYIOT JIOKa3aTelb-
CTBa, 4TO JUIs O0Jiee pAHHETO MEePHO/IA COTPYAHNYC-
CTBa XapaKkTepeH 0oJiee BEICOKUI ypOBEHB OIINOOK,
4yeM, KOTJa ayAuTOpbl OOCITY>KUBAJIM OJHHUX U TeX
)K€ KIIMEHTOB B TeUeHWH Aoiroro nepuoxaa (Geiger
et al., 2002). Kpome Toro, mpeapIayIIre HCCIEI0-
BaHMsI [TOKa3aJik, 4TO 0oJIee ATUTENbHBINA CPOK Ipe-
ObIBaHHS B JIOJDKHOCTH CBSI3aH C MCHBIIMMHU BEPO-
SATHOCTSAMU COBCPUICHUSA OIHI/IGOK, MOIIICHHUYECTBA
WJIN CTOBOPOB, YTO O3HAYaeT 0ojiee BHICOKHH ypo-
BEHb KadecTBa (uHAHCOBBIX oTdeToB (Lin et al.,
2010). OgHako, OHM HE HAIUIM JI0Ka3aTelbCTB (-
(EeKTUBHOCTH POTALMU ayAUTOPCKUX (PUPM B LIEIAX
NpPEJIOTBPAIICHHUS] MOIICHHHYECTBA B OTHOIICHUH
(MHAHCOBOW OTYETHOCTH.

B Kazaxcrane mmpoko pacnpocTpaHEHO MHe-
HUE O TOM, YTO OOJIBITMHCTBO KOMIAHUN TOJJIEP-
JKUBAIOT OJIHY H TY K€ ayJIUTOPCKyIo Gpupmy B Te-
YeHUE MPOJOJDKUTEIBHBIX IEPHOAOB Ha3HAYCHUS
Omaromapst OOIIEeH CKIOHHOCTH K HAIEKHOCTH, U
0CcO0EHHO B CiTydae MOJyYeHUs] BBICOKOKAYEeCTBEH-
HBIX ayIUTOPCKUX OTYETOB KPYMHBIMH ayIUTOP-
cKUMH GrpMaMu. B ucciieoBaHusAX yTBEPIKIAIOCH,
YTO IO MEPE YBEIMUYEHUS CPOKA IIOJHOMOUYMH ay-
JUTOPA OH CUUTAETCS MPEBOCXOIHBIM B OLICHKE PH-
CKOB, CBSI3aHHBIX C CYIIIECTBCHHBIMU HCKAKCHHSIMU,
OJiarojiapsi HAKOIJICHHOMY OIIBITY U OoJjiee Tiy0o-
KOMY MOHHMAaHHMIO OIEpalfii KIMEHTa ¥ MOJIUTHKU
(bUpMBI B IONIOJTHEHUE K BHYTPEHHEMY MOHUTOPHH-
ry (MHAHCOBOW OTYETHOCTH.

Llena ayouma u donoanumenvHvie ycayau

OxazaHuie JIOMOJNHUTEIBHBIX YCIYyT ayJauTopa-
MU, TAKHMX KaK YIIPaBJICHYCCKHUEC U HAJIOI'OBBIC, KOH-
CyJbTallMOHHBIE, MO3BOJISCT MOJIyYaTh ayIUTOpaM
KOHKYPEHTHOE MPEUMYIIIECTBO, MOJpa3yMeBaroliee
noJ; co0oli BO3MOKHOE TMOBBIIIEHHE dPPEKTUBHO-
CTH ¥ TOBBIIICHHE KayecTBa 3a CUET PacmpocTpa-
HEHUS 3HaHWN MexXIy ciayxkOamu (Simunic, 1984).
Opnnako uccnenosanus Levitt (2000) mokasbiBaror,
4TO MPEIOCTABICHUE ayAUTOPAMU COBMECTHBIX yC-
JIYT SIBJIICTCS HE COBCEM PAIMOHATLHBIM, HA TOM OC-
HOBaHUH, YTO ayJAUTOPCKHE (PUPMBI MOTYT CHU3HTh
ayJUTOPCKUE YCHIIHSI, COOPBI M KaU4€CTBO, €CIIM OHU
UIIYT O0Jiee BBIFOIHBIC KOHCYJIBTAIIMOHHBIC YCITYTH
CO CBOMMM KiueHTaMu. B 3ToM ke HCCJICJOBAaHN
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JIOKa3bIBACTCS, YTO KIMEHTHI, TPHOOPETAIOLIHNE J10-
MIOJTHUTENBHBIC YCIYTH, IUIATAT B CpeAHEM Ooiee
BBICOKYIO TUIATy. DTOT BBIBOJl CBHJECTEIBCTBYET O
TOM, YTO KJIMEHTHI TOTOBBI IJIATUTH 32 MOBBIIICHHUE
Ka4ecTBa, CBS3aHHOE C PacHpOCTPAaHEHHEM 3HaHMI
MEXKIY CITyKOaMu.

C npyroii CTOpOHBI, LICHA 33 ayIUT, yCTaHABIIH-
BaeMasi ayJJUTOPaMH Ul KOMITAaHHUH, MOTyYaroIIiX
KOHCYJIbTAllMOHHBIE YCIYTH B IpYTUX UpMax, Tak-
e onpeaessieTcst Kak 0oJiee BHICOKas!, 4YeM LeHa JUIs
¢bup™m, He TOTyyaromas IOMOJHUTEIBHBIX YCIYT CO
ctoponsl (Turpen,1990). ITockonbKy ayauTop HOI-
KEH yOeIUThCS B HEOOXOIUMOCTH TOJyYCHHs Ka-
KHX-JIN0O KOHCYJIBTAIMOHHBIX YCIIYT, B OTCYTCTBHU
CTOBOPA, KOTOPBIM MOMKET 3HAYUTEIBHO CHU3UTH
Ka4yecTBO (PMHAHCOBOW OTYETHOCTH, YTO TOBBILIAET
ero 3aTpaThl U aBTOMATHYECKH MPHUBOJHT K YBEJH-
YEHUIO CTOMMOCTH ay/INTa.

[lonmy4yenne AOMONHUTENBHBIX YCIYT MOXKET
CTaTh IOATBEPKACHHEM 3HAYUTEIBHBIX MPOOJIEM
B KOMITaHUH, KOTOPbIE NMPHUBEIYT K OOJbIIEMY ay-
JUTOPCKOMY PHUCKY. Jpyras mpuUuuHa MOTyYSHHUS
YCIIYT 3aKJII0YaeTcsi B TOM, YTO KIHEHTHI, IPHOO-
peTarone JOMOTHUTENbHBIE YCIYTd, MOTYT TIpe-
TepreBaTh OpPraHU3alMOHHBIC W3MEHEHUS M, CJe-
JIOBAaTEIbHO, MOYKET OTPeOOBaTh OOJBIIE YCHUIIHHA
Npy TUIAHUPOBAaHUM ayJIUTa, UHTEPIPETAIMH €ro
pe3ynbraToB (Johnstone and Bedard, 2001).

OnHaKo, 3TN YTBEPXKIACHUS UAYT B Pa3pes ¢ J10-
Ka3aTelbCTBaMH, MONydyeHHbIMH Davis, Ricchuite
and G. Trompete (1993). Oun oOHAPYXHIH, YTO
JIOTIOJTHUTEIIFHBIE YCIYTH HE BIUSIOT Ha IUIaTy 3a
ayJMT ¥ €ro KauecTBo, JaXe C Y4€TOM BO3MOKHO-
ro yBEJIMUYCHHS HEOTHEMJIEMOrO pHcKa. PaszHuna B
CTOMMOCTH ayJHUTa MEXTy KOMITAHHSIMH C JOTIOJI-
HUTEIBHBIMU yCIyraMu 1 0e3 00bsICHsIeTCS JIHIIb B
KOMIIeHCauu (upMe JONOJIHUTENBHBIX 3aTpar Ha
pabouyro cury. [Ipu 3TOM ypoBeHb KadecTBa ayIu-
Ta JUIs ABYX KaTeropuii GUpM OJHHAKOB.

B mpotuBosec stomy, Hackenbrack and Knechel
(1997), B cBOEH paboTe, MOCBAIICHHOHN ayAUTY, BbI-
JIETISTIOT TIOHSITHE «Yachl B3aMMOJICHCTBUS 110 aKTHB-
HOCTH M 3HAHHIO», MOJPa3yMeBaroLIee MOIyuYeHHE
JOTIOJTHUTENIFHOTO 00BbeMa 3HAHUH B pe3ysbTare
OKa3aHusl JIOTOJHUTENBHBIX yciayr. B atom chy-
yae JloKa3aTenbcTBa Oosiee MocieqoBaTeNbHbI, Ha-
JEXKHBL, a 3HAYNT YPOBEHb KauecTBa OyAeT OLCHEH
BBIIIC, M YBEJMUEHHE IICHBI OTIPaBJIAHO.

Taxkum o6pa3om, McciaeoBaHUE TOTOIHUTEIb-
HBIX YCIIYT JaeT CMEUIaHHBIC Pe3yJbTaThl, TpeOy-
IO JOTIOJHUTEIBLHOTO HM3Y4YEeHHUs, OCOOCHHO B
YCIOBUSIX Ka3aXCTaHCKOTO pBIHKA, I7Ie OKa3aHHe
JOTIOJTHUTEIIFHBIX YCIIYT 4acTO COIYTCTBYET IPOBe-
JICHUIO ayaAuTa (UHAHCOBOW OTYETHOCTH.
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Lena ayouma u nesasucumocms ayoumopa

PaccmarpuBas Bompoc ¢ IIpyroil CTOPOHBI,
MOKHO HaWTH HCCIICA0BaHud, TAC U3YyUacTCs BJIM-
SITHAE YCTaHOBJICHHSI BBICOKUX LIEH 32 ayAUTOPCKYIO
MIPOBEPKY Ha HE3aBUCHMOCTH aynutopa Li and Lin
(2005) B cBOEM HCCIICIOBAaHUU TTOKA3ald, YTO BBI-
COKHE BBIIJIATHl BHEIIHUM ayAHTOpaM, YJydla-
IOT SKOHOMHYECKYIO CBSI3b MEXIY ayIuTOpamMH H
KITMCHTaMH, H, CJICJIOBATEIILHO, MOKET OCIa0UThCs
HE3aBUCHMOCTh ayauTopa. HapymieHnas He3aBu-
CUMOCTH TIPUBOJUT K CHIDKEHHUIO KadecTBa ayIuTa,
BO3MOXXHOCTHU MaHUITYJIMPOBAHUA IOKA3aATCIIAMA U
KaK pe3yJIbTaT HU3KOMY KauecTBy caMoil (hMHaHCO-
Boit orueTHOCTH. Abbott, Parker u Peters (2006) mo-
Ka3aju, 4To Ooyiee HU3Kas CTOMMOCTbH TIPOBEJICHUS
ayJMTa OTPULATEIBHO CBSA3aHA C MOLICHHUYECTBOM
¥ BO3MOXXHOCTBIO CTOBOpa, B TO BpeMs Kak OoJjee
BBICOKHME BBIIIATBI MOT'YT ITOBJICYD 3a C060ﬁ 3Ha4Yu-
TEJIbHOE KOJMYECTBO MCKAKCHUH M OIIUOOK B (u-
HaHCOBOU OTYETHOCTH.

Hanuuwne cBs3u MECKAY KauCCTBOM ayJuTa U €ro
LEHOH MOKHO MPOCIEAUTH Yepe3 OTHOLICHUS Ay IH-
TOPOB K PACKPBITHIO ¥ TPU3HAHUIO TEX WM MHBIX
craTeil. B HECKOJIBKUX UCCIIEJOBAHUSIX aHAIU3UPY-
€TCs BIMSHHUE BBISIBICHHBIX U PACKPHIBAEMBIX CTa-
Tel Ha IJary 3a ayauT. B ciydasx, korga GupMel
MPU3HAIOT CIIPaBCJIMBYIO CTOMMOCTH MHBECTHUILIN-
OHHOW COOCTBEHHOCTH B (JMHAHCOBOW OTYETHOCTH,
CTOMMOCTD WX ayJUTOPCKOH MPOBEPKH OYIET Ipe-
BBIIIATH IUIATY 32 ayJAUT QUPM, KOTOPBIC PACKPHITHE
ocyuiecTBiIsA0T B npuMedanusx (Goncharov et al.,
2014). ITomy4eHHbIE Pe3yabTATHI CBHIETEIECTBYIOT
0 TOM, YTO INpPHU3HAHHbIE CYMMBbI 00padaThIBalOTCS
HWHaye, MOKET U3MEHUTHCS KOJINYECTBO YacOB IPO-
BEpKH, KBaNU(UKAIUSA ayIUTOPOB, BXOISAIINX B
COCTaB I'PYMIIBI, YeM B CIydasiX pacKpbITUS (PHUHAH-
COBOM MH(OpMaLny, YTO BIEYET 3a COOOH U3MeHe-
HHS B KadecTBe mpoBepke. BerBoasl Krishnan and
Sengupta (2011) moka3pIBarOT, YTO ayAUTOPHI 00-
pabaTbIBalOT MPU3HAHHBIE U PACKPBIBAEMBbIC MO3H-
MU OTYETHOCTH aHAJIOTUYHO, ITPH STOM Pa3INIHHA
B Ka4eCTBE ayJIUTOPCKOTO 3aKIIOYEHHs He HaOIo-
JIaeTcsl, OIHAKO U1 BOCIIOTHEHHUSI CBOUX PECYPCOB,
WCIIONIb30BAaHHBIX Ha 0OJIee CJI0KHOM ydJacTKe, 3Ha-
YUTENBHO BapbUPYETCs TIaTa 3a ay/IuT.

Pe3yabTarhl n 00cy:x1eHue

AHanu3 OyJieT MPOBOJUTHCS C HUCIIOJIb30BAHUEM
naHHbIX 3a 2008 u 2015 rogsl. M3ydyeHue JaHHBIX,
HaunHast ¢ 2008, oOBSICHSACTCS TEM, YTO HUMEHHO
2008 ron xapakTepuszyeTcs TOA0M KpH3uca, UTO
CTaJIO TOIYKOM JIJISi CHUIKSHHS 1IeH Ha ayIUTOPCKUE
yenyra. Takum o0pa3oM, HCCIEAOBAHHUE HU3Y4allo,

M3MEHSIETCSl JIU KAaueCTBO ayJIUTOPCKOU YCIyru B
pe3yibTaTe CHUKEHUS IU1aThl 32 ayIUT.

B Buay Toro, uTo mokasarenb KauecTBa ayJauTa
m3mepsiercs uepe3 EBITDA, To HEoOX0oauMO yuu-
THIBAaTh 3HAYEHUE JaHHOro mnokasarens. Iloctpoe-
HUE MOJIETIEH BEJIETCS C YIETOM IOJIOKUTENBHOTO U
OTPUIATEIFHOTO 3HAYCHHUS TPHOBLITH.

B oOTHOIIEHHM MONTYYEHHBIX PE3YJIBTaTOB MBI
OKHJIaeM, YTO YEThIpEe U3 CEMU NMEPEMEHHBIX, HC-
MOJIb30BAHHBIX IS OMpPEACNICHUSI Pe3ysbTaTa BIU-
SIHUAS TIEHBI Ha Ka4ecTBO ayAWTa, OyIyT CTaTHCTH-
YECKH 3HauMMbIMU. Bo-nepBeix, nepemeHHass AF,
MPEJINoJIaraeTcs, YTo 3HaUCHUE M KoJIcOaHue ypoB-
HSl KaueCTBa OKAa3bIBAEMBIX YCIIyT 3aBUCUT UMEHHO
ot neHbl. [lepemennast AT Takke sBISIETCS BaXKHON
COCTABJISIFONICH AJ11 YBETUUYCHUSI BPEMEHU ayaNTa,
KOTOpOE SIBIISIETCSI COCTABIIAIONIEH 3aTpaT, POpMH-
PYIOIIUX CTOMMOCTb ayIUTOPCKOM MTPOBEPKH.

[Ipu caemyromeM COOTHOIICHUH (aKTOPOB: B
ciayyae, KOrja B OTYETE ayJHUTOpa OTCYTCTBOBAJ
MOSICHUTENBbHBIN Taparpad, ¥ KOrja ayauTopcKas
(upma He OKka3bIBaja JIONOJHUTEIbHBIC YCITyTH (Ha-
npuMep, OoreHKa dP(GEeKTUBHOCTH HAJIOTOBOTO yde-
Ta), HO TUIaTa 3a ayJUT HE M3MEHSJIAch, MPOLLUIbIHI
aynuT mpoBogwiIcad TeM ke aynutopoM, EBITDA
pa3BUBaiach HO3UTUBHO.

AynuTopcKue OTYETHI, KOTOPHIE MPUBEIH K MO-
noxxkutensbHbIM u3MeHeHusiM B EBITDA, conepxar
B ce0e CHIKEHHYIO TUIaTy 3a ayJWuT, HO BKIIOYAeT
JIOTIOJIHUTENbHBIE YCIyTH (HampuMep, KOHCYJbTa-
LUOHHBIC YCIYTH MO BOIIPOCAM YUETHON HOJUTHKH)
Y TIOSICHUTEINbHBIE TIaparpadpl.

Korna ayauropckue oT4eThl cojaepikar B cebde
CHIDKCHHYIO MJIATy 3a ayJUT, HO BKJIIIOYACT MOSCHU-
TeTbHBIC TTaparpadsl, a Takke MOTUDUIIIPOBAHHOE
MHEHHE ayJnTOopa, I0Ka3aTellb TPUOBLTH TaKkKe Xa-
pPaKTEepU3yeTCs KaK MOJOKUTEIbHBIN.

Kornma ayauropckas ¢upma B3uMaeT 1uiaty 3a
ayJuT, HO He MPEJOCTaBIseT JAOTOIHUTEIbHBIE yC-
JyTH, @ OTYET HE COJACPKal MOSICHUTEIBHOTO MyH-
KTa, HO BBICOK YPOBEHb KBAIH(HUKAINN ayIUTOpa,
MOKa3aTellb MPUObUIN TaK)Ke Pa3BUBAJICS TOJOXKH-
TEJBHO.

[lony4yeHHbIE MONOXKUTEIBHBIE PE3YJIBTATHI
npuOBUTH B YCJOBUSX CHH)KCHHUS IICHBI 33 ayIuT
CBUJICTEIBCTBYIOT O TOM, YTO UMUK KOMIIAHUU HE
noctpanaeT. Buenrane nmonb3oBarenu OyayT OpUeH-
THUpOBaThCs UMb Ha ypoBeHb EBITDA.

AHanu3 MOATBEpAWI, YTO, HECMOTPS Ha CHU-
JKEHHE TUIaThl 332 ayAWT, ayJuT KadyecTBO HE OBLIO
3aTPOHYTO. DTHU Pe3yIbTAThI COTJIACYIOTCS C JAHHBI-
MU, coobmeHHbME Francis (2004), koTopsblit ipe-
TMTOJIOKMII, YTO MOXKET OBITh NMPUEMIIEMBIH YPOBEHb
KayecTBa ay/AnuTa IPU OTHOCHUTEIBHO HU3KUX 3aTpa-
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Tax. AHaJaM3 TakXe MOATBEPIWII, YTO HA MPECTUXK
BBIOOPOYHBIX (UPM 3TO HE TOBIHSIIO, TIOCKOIBKY
PBIHOK HE HakasblBaN ATH (UPMBI, O YeM CBH/E-
TEJILCTBYET TOT (pakT, uro ux mokazarean EBITDA
HE yIaJH.

3akaoueHne

B s10i1 cTaThe paccmaTpuBaeTcst BOIPOC O TOM,
MOYKET JIM COKpalleHHe cOOpOB 3a ayIuT, BHI3BaH-
HO€ BHEIIHNMU IPUYHHAMHU, [TOBJIHATH HA KAYECTBO
aynuta. ®akTopaMu, KOTOpbIe 00JIaJat0T TOTEHITH-
AIBHBIM BIMSIHUEM HA KQ4eCTBO ayJHTa, ObIIH CTO-
UMOCTB ayJuTa, NEPUOJ IPOBEACHUS ayuTa, APY-
TH€ JIOTIOJHUTENIbHbIE YCIYTH, OCYIIECTBIsEMbIE
ayJUTOpOM (Kak BO BpeMs ayJuTa, Tak U B TCUCHUE
OTYETHOTO TEePHO/Ia), TIOSICHUTEIbHBIC Taparpadul,
kBajuduKanus aynuta, pazmep GUPMBI, U BUJ ay-
quTopckoro 3akmouenus. [locienuue Tpu daxropa
MOTYT OBITh BKJIIOUEHBI B 2y JUTOPCKOE 3aKIIOUCHHE,
ecnm 3To OyzeT couTeHo HeoOxoauMbIM. [Tokazare-
JeM KadecTBa aynuta Obul mokasaTenb EBITDA.
Ilo pe3ynpTaTaM MOKHO CIENIATh BBIBOABI:

1. KauecTBO ayuTa HE 3aBUCUT OT €TO CTOUMO-
ctu. CymecTByoT (DaKTOpPbI, BIUSHUE KOTOPBIX Ha-
MHOT'O 3HaYUTEIIBHEE.

2. IlaneHue 1leH HE UMEET BIMSAHUS Ha BpeMs,
3aTpadynBaeMoe ay IMTOPaMH Ha TIPOBEPKH.

3. Her oagHO3HA4YHOHN CBSA3M MEXIy MOTEHIIM-
IBHO HU3KOW MPUOBUIBIO M HCIOJIB30BAaHUEM CTa-
KEPOB.

4. Het cBsi3u MEXy BEIMYMHON CTOMMOCTH ay-
JUTa 1 UMUJDKEM ayAUPYEMOM KOMIIaHUH.

ITockompKy OTUET ay IUTOpA IOKA3BIBAET, TOUHO
JI1 TOJIOBBIE OTYETHI OTPAKAIOT CUTYALUIO B KOM-
MaHUU U PUCKH, C KOTOPBIMH OHA CTaJKWUBAETCS,
pe3yJIbTaThl TOT0 UCCIIEAOBAHUSA HMEIOT 3HAYCHUE
JUIsL ayTATOPOB, TIPOBEPEHHBIX (UPM, UHBECTOPOB
U PETyJIATOPOB PBIHKA. DTO UCCIEA0BAHUE JOIKHO
CMSTYUTH JIIOOBIE MIPOOJIEMBI, BBI3bIBAEMbBIE ITHUMHU
IpyIIIaMy, TIOTOMY YTO PE3yJIbTATHI MOKAa3bIBAIOT,
YTO CHIKEHHE IIaThl 3a ayJUT HE O3HAYaeT CHU-
JKEHHE KadyecTBa ayJUTOPCKOW YCIyTH, U MOITOMY
ayJIUTOPCKOE 3aKJIIOUEHUE NIPOJOJIKAET BBIIOIHITh
CBOIO (DYHKIIMIO O MPOBEPKE HAJIEKHOCTH MPOBE-
PEHHBIX (hupM.
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This article discusses issues related to the assessment of the investment attractiveness and
competitiveness of a company, in particular, on the example of a soft drinks sector company.

The dependence of investment attractiveness and competitiveness on the size and composition of
value added was established and confirmed, and the sequence of methods for analyzing value added
was clarified and indicators reflecting the current state and position of the company in the market were
specified.

We calculate Economic Value Added and its components using pyramidal metrics system INFA
which was also developed for Czech companies. The objective is to see through its decomposition the
weaker or stronger spots of the company in the analyzed period. The objective is to confirm that only
financially healthy companies, producing EVA, can be competitive in the long run. We show the
Czech INFA metrics system can serve as a very useful indicator for competitiveness analysis of this
Kazakhstan company.
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DKOHOMMKAADBIK, KOCbIAFaH KYH KOMMaHUSIHbIH,
MHBECTULIMSIABIK, TaPTBIMADIABIFbI MeH Gacekere
KabiAeTTIAIriHiH, pakTOpbI peTiHAe

ByA MakaAapa aAKOTOAbCI3 CYCbIHAQPAbI LbIFapyllibl KOMMAHMSHbIH MbICAAbIHAQ, KOMMaHMSHbIH
MHBECTUUMSIABIK TAPTbIMABIABIK, NeH 6acekere KabiAeTTiAIriH Gararay XKaMbIHAQ MBCEAEAED KapaAFaH.

MHBECTULMSIABIK, TAPTbIMABIABIK, MeH 6acekere KabiAeTTIAIK MeH KOCbIAFaH KyHHbIH MOALLEpi MeH
KYPamblHbIH ~ apacbiHAafrbl  GanMAaHbIC  OpHaTbIAFAaH  >KoHe  AdAeapeHreH.  CoHbiMeH — Karap,
3KOHOMMKAABIK, KOCbIAFAH KYH TaAAQdy OAICIHIH, peTi »K&He HapblKTarbl KOMMaHWSHbIH, >KaFAanbiH
KOPCETETIH TAaAAQY BAICTEPI CMMATTaAFaH.

bi3 3KOHOMMKAAbIK KOCbIAFAH KYH MeH OHbIH KOMMOHEHTTEPiH, Yexusi KOMMaHMSAAPbIHbIH
HerisiHae KypacTtbipbiAfaH, INFA nnpammnaanbik, kepceTKiliTep KYMeCiH KOAAQHY apKblAbl eCENTeAIK.
ATaAFaH MOAEAbAEP apPKbIAbl 3EPTTEAIN OTbIPFaH Ke3eH, iliHAE KOMMaHMSAHbIH KYLUTI >K8HE SACI3
>KakTapblH Kepy. 3epTTey mMakcaTtbl EVA Kypylubl, Kap>KbIAbIK, TYPaKTbl KOMMaHMS FaHa y3ak, MepP3iMAi

© 2019 Al-Farabi Kazakh National University



Economic value added as a factor of investment attractiveness and competitiveness of the company

keseHAe Gacekere KabiAeTTi 60Aa araabl. biz Yexusaa keHiHeH koaaaHbicTarbl INFA kepceTkiwTep
JKYMeCi KasakCTaHAbIK, KOMMaHMSIAAPAbIH, 6acekere KabiAeTTIriH TaAAdy YILiH MaHbI3Abl MHAMKATOP
60Aa aAaTbIHbIH KBPCETKIMI3 KEAEAI.

TyiiH ce3Aep: 3KOHOMMKAAbIK, KOCbIAFAH KYH,
KabiAeTTiAik, Gararay moaeabaepi, ROE.

MH®MA, TuiMAIAIKTI  baranay, OGacekere

Xarek IN.7, banamabanHa A.M.2, XXynucosa I'.E.3, ApbicTambaesa A.3.*

'PhD, tOHukopH koAreax, Yewickast Pecny6amka, r. Mpara, e-mail: hajekp@gmail.com
2A.3.H., Ka3axckuit HaUMOHAAbHBIN MeAarormyeckmnii yHUBEpCHTET meHn Abas,
KasaxcrtaH, r. AAmaTtbl, e-mail: adilya_11@mail.ru
3pokTopaHT, e-mail: nietbaeva_gulnar@mail.ru
“M.3.H., CTapumit npenoaaeateAb, e-mail: almyra73@mail.ru
34Ka3axCKmi HAUMOHAABHBIN YHUBEPCUTET MMeHM aab-Dapabu, KasaxcraH, r. AAmarbl

DKoHOMMYECKasi AOOaBAeHHAsi CTOMMOCTb
Kak pakTop MHBECTULIMOHHOM MPUBAEKATEAbHOCTH U
KOHKYPEHTOCMOCOOHOCTH KOMIAHUK

B AaHHOM cTaTbe paccMaTpuBAIOTCS BOMPOCHI, CBY3aHHble C OLEHKOW WHBECTULMOHHOM
NMPUBAEKATEABHOCTU M KOHKYPEHTOCMOCOBHOCTM KOMMAHWM, B YaCTHOCTM, Ha MpMMepe KOMMaHum
cekTopa 6€3aAKOrOAbHbIX HAMMUTKOB.

Bbbina yCTaHOBAEHA W MOATBEP>XKAEHA 3aBUCMMOCTb MHBECTULMOHHOM MPUBAEKATEABHOCTU M
KOHKYPEHTOCMOCOBHOCTM OT pasMepa M cocTaBa AOBABAEHHOM CTOMMOCTM, a TakXe YTOYHeHa
NMOCAEAOBATEABHOCTb  METOAOB  aHaAM3a AOGABAEHHOW CTOMMOCTM M yKasaHbl MOKa3aTeAa,
OoTpa>karolLme Tekylllee COCTOSIHUE M MOAOXKEHME KOMMaHWM Ha PbIHKeE.

Mbl  paccunTaAM 3KOHOMMUYECKYIO AODABAEHHYIO CTOMMOCTb M €€ KOMMOHEHTbI, WCMOAb3Ysl
cmcTemy nmvpammaanbtbix MeTpuk INFA, KoTopast Takxke Oblaa paspaboTaHa AAS YELICKMX KOMIaHWA.
3apava CoCTOMT B TOM, UYTOObI Yepe3 pasAoXKeHUe YBUAETb CAAOble AW CUAbHbIE TOUKM KOMMAHUW B
aHaAusMpyemMom nepuoae. Lleab coctout B ToM, 4UTOObl MOATBEPAMTb, UTO TOAbKO (DMHAHCOBO
3A0pOBble KOMMaHuK, npoussoadiue EVA, MoryT GbiTb KOHKYPEHTOCMOCOBHbIMM B AOAFOCPOYHOM
nepcriekTuBe. Mbl NMokasblBaem, YTO 4ellckas cuctema nokasateaeit INFA MOXeT CAyXXUTb OYeHb

NMOAE3HbIM MHAMKATOPOM AASl aHAAM3A KOHKYPEHTOCTIOCOBHOCTM 3TOM Ka3aXCTAHCKOM KOMMaHMK.
KatoueBble cAoBa: 3KkOHOMMYecKast AobaBAeHHas ctommoctb, MHMA, oueHka addeKTMBHOCTH,
KOHKYPEHTOCMOCOBHOCTb, MOAEAM OLEHKM, pa3aoxkeHme ROE.

Introduction

We analyzed how companies create economic
profit (Economic Value Added) using Czech
Benchmarking Diagnostic System of Financial
Indicators INFA (MPO, 2018). Unlike other
pyramidal models, INFA models were created and
tested on data of industrial enterprises under the
conditions of the Czech Republic, where IFRS is
the accounting standard for many years as well as
is for joint-stock companies in Kazakhstan since
2007, and hence are more suitable for companies
from Central Asia than models developed using US
data where besides different market conditions and
regulation also accounting standards are different
and likely play an important role.

Certain peculiarity making hard any such
analysis in Kazakhstan is sometimes unclear
accounting terminology resulting in problematic
“translation” of certain indicators used in various
models in other countries. It would be impossible
to do such an analysis without consultations with

local accounting experts knowing the specific
terminology of indicators in each Czech, English
and Kazakh environment.

Kazakhstan is a large country with 18 million
citizens who consume quickly growing the amount
of bottled drinks. Just during 2017, the soft drinks
market grew by 17 % and imports by 22.4 % to a
level of just 6.8% of total domestic consumption.
(EnergyProm, 2018)

We chose RG Brands JSC because it is the only
soft drinks sector company with available data
because its shares are publicly traded. According to
(ABM, 2018) the juice market in Kazakhstan has
one producer the Raimbek Bottlers which controls
more than 69 % of the market. RG Brands in our
analysis control 9 % of the market. Juices in
Kazakhstan are produced at more than 20
enterprises (almost all of them make juices by
recovering them from imported concentrates).

Energyprom analysis of the 2017 market data
shows Kazakh companies produced 1.2 billion
liters of all beverages (16.5% more than in 2016) of
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which 544.5 million liters of drinking water (10.5%
more than a year earlier). For comparison, the
indicators of 2016 yielded 2015 by 9% - for all
beverages, and 18.7% for drinking water
(EnergyProm, 2018).

Since Food master is No.l milk producing
company in Kazakhstan, the RG Brand is a direct
competitor on non/alcoholic beverage market of
Raimbek Bottlers with similar products.

Table 1 — Market share of non-alcoholic beverages producers
in Kazakhstan

Company Share of the market

Raimbek Bottlers 61.19%
Food Master 11.38%
RG Brands 9.48%
DigiDon Co Ltd 5.69%
Sio-Eckes KFT 3.53%
Nidan-Ekofruit SP Ltd 2.55%
Khudzhanskiy konservnyy zavod 1.76%
Wimm-Bill-Dann 0.96%
Multon Ltd 0.79%
Agrokonservit 0.38%
Source: ABM, 2018

The RG Brand describes itself as “A leading
beverage and food company in Kazakhstan”
Founded in 1994, RG Brands today has 4
production sites in the north and south of
Kazakhstan with a total capacity of 750 million
liters per year. RG Brands has around 2000
employees.

In June 2018 Moody’s has affirmed JSC RG
Brands' Corporate Family Rating (CFR) of B2 as
well as its Probability of Default Rating (PDR) of
B2-PD. The outlook on the ratings is stable.
(Moody's, 2018). That is a non-investment grade of
speculative obligations with high credit risk
(Moody's RS, 2018).

In 2017 RG Brands Company has a diversified
portfolio of products as seen in below. The
production facilities are located in the suburbs of
Almaty, and in the north of Kazakhstan in
Kostanay. Products are exported to Kyrgyzstan,
Russia. In 2017 the company's revenue amounted
to 52 bn. tenge. To this result, its subsidiaries
contributed as follows: Kazakhstan LLP, 83%; WG
Brands Kyrgyzstan LLC 11%; and RG Brands

Tajikistan, and Mongolia (RG Brands 2017 AR,
2018).

Table 2 — RG Brands products

Product family Brands
. .. Gracio, Da-Da, DaDaDay, Dacha

Julceg qnd juice DaDa.
containing drinks DaDa’tochno sochno, Nectar Sunny
Carbonated drinks Pepsi, 7UP, Mirinda
Water ASU
Cold tea Lipton, Piala,Ice Tea
Tea Piala Gold
Milk Moé
Snacks Grizzli
Energy drinks Yeti

Source: RG Brands 2017 AR, 2018

Literature Review

Many authors such as (Neumaier et al., 2002:
205-206), (Pavelkova et al., 2005: 190), consider
Economic Value Added (EVA, economic profit) as
the main measure of financial perspective in the
Balanced Scorecard. Balanced Scorecard, a system
of balanced business performance indicators, is a
management method that links the strategy to the
operational activities with an emphasis on
performance  measurement.  The  practical
application of this idea is possible although the
criteria of Balanced Scorecard and EVA are not
primarily aimed that way. It is necessary to
emphasize the fact that both concepts are based in
principle on different assumptions, and one is not
conditional on the other.

In 1991 (Stewart et al., 1991: 148-151)
published new metric “Economic Value Added
(EVA)” that, based on their analyses, drives
shareholder value in a better way than other
performance measures. As (McClure, nd.) writes:
“EVA is a performance metric that calculates the
creation of shareholder value, but it distinguishes
itself from traditional financial performance
metrics such as net profit and earnings per share
(EPS). EVA is the calculation of what profits
remain after the costs of a company's capital - both
debt and equity — are deducted from operating
profit. The idea is simple but rigorous: true profit
should account for the cost of capital.”

Sometimes it may happen that the company

Sever [North], LLC 5%. The company is even shows a positive EVA, and at the same time, a
developing business also in Turkmenistan,  bankruptcy model puts it in the bankruptcy zone.
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The explanation usually lies in the fact that the
company has a high return on equity but at the
same time, it can have a high indebtedness, low
liquidity, and/or low operating performance, which
the models evaluate as alarming.

In other words, it is necessary to consider the
economic profit, which is the difference between
revenues and economic costs. The economic
concept of costs is the most comprehensive concept
of costs. In addition to costs in financial terms, they
also include opportunity costs, which represent the
aggregate valuation of inserted resources. The goal
of EVA is to show ways in which value appreciates
or depreciates in time. Regarding the value of such
an indicator (Maditinos et al., 2006) who analyzed
161 companies listed on Athens Stock Market
write: “Relative information content tests reveal
that stock returns are more closely associated with
earnings per share than with EVA (EVA is a
registered trademark of Stern Stewart & CO).
However, incremental information content tests
suggest that EVA adds considerable explanatory
power to earnings per share in explaining stock
returns.” In other words, it is not a magic indicator
that would say everything but indeed an important
competitiveness indicator that can show a lot of
useful information.

Authors (Neumaier et al., 2002: 156) say about
INFA and Balanced Scorecard the follows:
"[INFA] represents a skeleton on which all other
dimensions can be hung. It is the outcome and
concentrated expression of everything that's going
on in the company."

Methodology

Bankruptcy models indicate the probability of
major financial difficulties for the company. The
link between bankruptcy models and EVA is very
simple: the company that creates economic value is
moving away from the bankruptcy alarm zone(s)
and vice versa.

EVA is determined by three variables: 1. Net
Operating Profit After Tax — NOPAT, 2. Capital —
C, and 3. Weighted Average Cost of Capital —
WACC as:

EVA = NOPAT — C x WACC (1)

Where NOPAT is the ‘Net Operating Profit
after Tax,” it is the economic result achieved in
respect of the main business activity of the
enterprise. Capital C is the value of the company's

financial resources, which was invested by all
investors. WACC take into account all the capital
providers and reflect the fact that capital costs are
not held only by borrowers through interest, but
also by owners through opportunity costs.

(Kislingerova et al., 2010) and (Marik et al.,
2005: 45) understand the Capital as capital tied to
the assets needed to generate operating profit. In
connection with this, however, the question arises
as to how these authors look at the part of assets
covered by commitments that do not require a
reward. (Marik, 2005: 47) report: "We exclude the
value of assets funded by non-interest-bearing
short-term liabilities from operating assets." Marik
and Marikova, therefore, consider not only the
assets but also the sources of their coverage when
determining the capital invested. Interestingly,
consideration is also given to the fact that the
authors exclude only short-term non-interest-
bearing liabilities from assets generating operating
profit, although it would be assumed that any non-
interest-bearing liabilities would be excluded
irrespective of their time character.

We can make certain transformations to this
equation to simplify further calculations:

EVA = NOPAT — WACC X C

EVA = ROIC X C —WACC X C

D E
EVA =R01C><C—C(rd(1—T)E+reE)

EVA = ROIC X C —14(1 = T)D —1,E
D E
EVA = (ROIC —1,(1=T) = 7o ) X C

EVA = EAT — 1,E
EVA = ROE X E —1,E
EVA = (ROE —1,) X E )

where

ROIC — Return On Invested Capital

WACC — Weighted Average Cost of Capital

C — Invested capital (of stockholders and
creditors), D — liabilities, E — Owner's Equity

1, — Costs of Owner's Equity

ROE — Return on Equity

E — Owner's Equity

142 Xabapubl. DkoHOMEKA cepusichl. No2 (128). 2019



Hajek P. et al.

D/C — the share of liabilities on total invested
capital (C = D + E)

E /C — share of equity in total invested capital

T — Income tax

while

Asset-based calculation: C = fixed assets +
net working capital and thus
net working capital = current assets —
short_term liabilities

Liabilities-based calculation: Cc =

Liabilities — short_term liabilities

Further, we will work with equation (2) as all
three variables are easy to obtain through the INFA
Indicator system.

In 2007 the Czech Ministry of Industry and
Trade in cooperation with the University of
Economics in Prague developed and started INFA
analysis for all Czech companies. The system is
based on 18 indicators. The previous chapter
describes the general concept of the EVA criterion
and its calculation. The INFA Indicator System
(INFA is a registered trademark of Inka and Ivan
Neumaier) uses economic added value as the core
business performance indicator. INFA is the basic
instrument of the reference analysis, which is
implemented and published annually by the
Ministry of Industry and Trade of the Czech
Republic. The INFA Indicator system is a
pyramidal breakdown of EVA. The first version of
this system was made public 2007, and the most
recent update took place in 2012. The system was
developed wusing data of Czech industrial
companies collected primarily by the Czech
statistical office.

MPO materials describe the methodology in
detail (Neumaier, 2012) on 14 pages. The INFA as
a financial indicator system 1is according to
(Kralicek et al., 2001) similar to Du Pont, ZVEI
and RL indicator systems.

Key INFA Assumptions:

1. The actual or estimated interest rate shall be
set at the cost of the liabilities.

2. The market value of liabilities is equal to
with the book value of interest-bearing liabilities.

3. Independence of the weighted average cost
of capital (WACC) on the capital structure is
assumed. Changing the capital structure merely
reallocates the total cost of capital between the
owners and creditors.

5. An EBIT is estimated using Operating Profit
value.

According to INFA methodology (Neumaier,
2012), risk estimate is a combination of
algorithmizable relationships with probability
characteristics. In principle, the INFA rating model
approaches to risk assessment as a rating agency.
Due to the existence of mathematical and statistical
analyzes, based on the available financial data of
the company, it is possible to set up a function that
would lead to comparable results with a rating
agency. INFA works with different types of risks.
In the online calculation interface, it is possible to
add to the risk-free premium, which is determined
as the yield of 10-year government bonds, own risk
premium or let the INFA model itself calculate risk
margin (and therefore 7,) automatically using its
own database. We let the INFA model calculate 7,
automatically. INFA itself decomposes the risk
premium on (i) the risk premium for the financial
structure, (ii) the risk premium for the financial
stability, (iii) the risk premium for the business risk
(this is set by the Ministry of Industry and Trade
for each sector and year), and on (iv) the risk
premium for the size of the enterprise and the
liquidity as:

r, = f (risk — free rate) +

+ RP (risk margin) 3)
RP = rFINSTRU + rFINSTAB +
+7rPOD + rLA
where
rFINSTRU — risk premium for financial
structure
rFINSTAB — risk premium for financial
stability
rPOD — risk premium for business risk

specified in the mpo table for each sectors and
years (oscillating around 3%)

rLA — risk premium for company size and
liquidity

The Costs of Owner's Equity 7, futhe nction is
set to rely only on available data and was
appropriate for chosen industry risk estimation. The
level of risk represents alan ternative cost of
owner’s equity where 7, is the return on capital that
could be achieved in the case of an investment in
an alternative  (equally risky) investment

4.In the WACC formula, the (1—  opportunity. It is a complex way of opportunity
income tax rate) characterizing the taxation used  costs calculation.
a share of net profit EAT on EBIT profit to reflect ROE  calculation according to INFA
the actual impact of taxation. (Neumaier, 2012):
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EBIT_( (M5 _OE)
ROE = £im x = (%A 1) R

where:

ROE — Return on Equity, EBIT — Earnings
before Interest and Taxes, EAT — Earnings after
Taxes, A — Assets, IR — Estimated interest rate, MS
— money sources (equity + bonds + bank loans),
OE — Owner’s Equity.

It is important to see the company as a complex
mix of various stakeholder’s interests. Besides the
founder, who risks most an deserves the highest
reward there are also shareholders, creditors,
employees, suppliers, customers, who are
interested in the profitable existence of the whole
organization while each group has its interests.
Customers ask for lowest prices and highest
quality, suppliers ask for highest prices of delivered
goods and services, shareholders highest return on
their investment, employees for highest salaries
possible and creditors for highest interest while
owner for the highest return to offset his risk. For
long-term profitability of the company, it all needs
to be balanced.

Therefore, from a long-term perspective, one
cannot focus only on financial indicators. The key
is to find out causes that lead to the financial results
and to focus on these causes. Balance scorecard is a
method allowing that on the one hand. INFA does a
similar job using different indicators.

Investors are thus looking for those businesses
where: EVA > 0, as the shareholder’s wealth,
grows in these businesses and the amount of EVA
then determines how much money will remain for
the company itself to invest in its further
development (e.g., investments into innovations
which is a prerequisite of long-term prosperity and
competitiveness). Companies where EVA = 0
produced the same amount they invested in terms
of opportunity costs, which is not a desirable
outcome as then the profit covers only dividends
and the company lack funds for investments. In
companies where EVA < 0 a destruction of value
for shareholders takes place as the company is not
able to satisfy the requirements of creditors and/or
Oowners.

Based on the equation (2) we can see that to
have positive EVA we need ROE greater than 7,
(opportunity costs) as then company creates
economic value added.

Results and Discussion

During the analyzed period between 2009 and
2017 unless stated otherwise the financial
indicators show that RG Brands own equity
increased more than two-fold to 13.5 bn. tenge,
liabilities decreased from 16 bn. to 12 in 2010, then
it increased again to 15 bn. in 2011 to fall again in
2012 and 2013 to around 10 bn. to start gradually
increasing to 22 bn. in 2016 and to fall again to 18
bn. in 2017. The assets increased from 31 to 41 bn.
KZT with two exceptions in 2012 when they
dropped to 30 bn., and in 2016 reaching 48 bn.
tenge. Retained earnings increased gradually from
1.5 to 8.9 bn. tenge with a drop by 1 bn. in 2013.
Debt fluctuated between 20 (2012) and 28 bn.
tenge (2017) but in 2016 it got to 36 bn. tenge. The
bank loans reached 17.5 bn. in 2017 being 22 bn. in
2016. The company is trying to decrease its
exposure to bank credit and its interest rates.The
sales nearly doubled in those 9 years from 23 bn. in
2009 to 52 in 2017. Gross margin tripled from 7
bn. to 21 bn. tenge but the operating profit although
it started to increase from 7.5 bn. to 14.5 bn. in
2012 fell to around 3.8-5 bn. tenge until 2017.

Depreciation remained between 1.2 and 2.1 bn.
KZT during the whole period. The interest
expenses remained contained in an even lower and
narrower band of 1-1.9 bn. tenge. The earnings
(EBIT) were negative — 2 bn. tenge in 2009 but in
subsequent years averaged 3.5 bn. reaching 4.3 bn.
in 2017. On the other hand, the taxes and interest
payments took a significant hit and earnings after
taxes being -3.2 bn. in 2009 averaged 1.7 bn. in
subsequent years reaching only 2 bn. tenge in 2017.
Common equity increased from 1.8 to 2.8 bn. tenge
and inventories gradually increased from 3.2 to 7.3
bn. tenge while taking a dive in 2016 to 4.7 bn.

The cash from operating activities started at 1
bn. tenge in 2009, then decreased in 2010 to just
0.4 bn. but increasing to 4.2 bn. just the very next
year to move sideways between 3.2 and 5.6 bn. to
end at just 1 bn. KZT in 2017. The receivables
increased by almost 6 fold from about 1.5 to 8.6
bn. KZT.

From this analytical point of view, we can say
the worst was the crisis year of 2009 when RG
Brands experienced a loss. But as the receivables,
cash and owner’s equity are about 5 bn. tenge
higher than liabilities. Also has lots of inventories.
The company is generating positive earnings,
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though relatively small considering 28 bn. of debt
and that net profit EAT is higher by about by just
20% than interest expenses.

To obtain INFA results the online system
(MPO, 2007) requires 18 indicators, however, not
all are mandatory for INFA calculation (the system
also calculates other indicators besides EVA). To
calculate EVA and data related to Czech branch of
Nestle, a leader of the local confectionary market,
Czech food industry data (average and top food-
industry company data) we did not need all 18
indicators. Our analysis uses the following ones:
Sales, Interest expenses, Earnings before income
tax, earnings after taxes, Total Assets, Inventories,
Account  receivables,  Short-term  financial
investments (does not include cash, only short-
term securities), Owner's Equity (used in Altman as
Market value of Equity), Short-term liabilities,
Long-term bank and other borrowings, Short-term
bank and other borrowings, and Production
consumption (= material costs + energy costs +
services).

To use the online INFA model we convert to
CZK all accounting values in KZT, which are
needed for all EVA calculations and use the end of

the year exchange rate for each year included in the
analysis during the 2009-2017 period which is
available for EVA analysis within the online
analytical system (MPO, 2007). For CZKKZT
exchange rate we use rates from National Bank of
Kazakhstan (NBK, 2018).

The EVA is negative for the company almost
all years with two exceptions in 2012 and 2015
when it made relatively small economic profit. This
result is in line with previous results of IN models
which point to the fact the company is not likely
creating value for the owner during the analyzed
period. EVA shows the company is happy to earn
as much as it needs for regular operation and to
repay the debts. Any further expansion is highly
risky. ROE is fluctuating significantly so every
year the company is facing a bit different
environment to which it needs to react. Alternative
costs of owner’s equity reach relatively high values
of 21-34 % because re consists of risk-free rate and
risk premium that costs of risk premium for
structure, for stability, for business risk and for size
and liquidity of the company. Spread is the
difference between the Return on equity (ROE) and
Alternative costs of capital (re).

Table 3 — Economic Value Added, ROE, re, and Spread calculated using INFA Indicator system

2009 2010 2011 2012 2013 2014 2015 2016 2017
EVA [thous. CZK] -636,573 -7,488 -164,809 2,472 |-10,455| -148,045 19,091 -134,691 -83,371
EVA [thous. KZT] | -5,149,872 | -57,733 | -1,224,533 | 19,627 | -80,501 | -1,187,324 | 262,497 | -1,759,070 | -1,298,927
ROE -54.26% | 25.85% | 12.54% | 22.11% | 23.85% | 14.02% | 28.37% 8.57% 14.78%
re 34.92% |26.59% | 26.23% |21.91% |24.81% | 26.81% | 23.98% | 23.28% 24.39%
Spread -89.18% | -0.74% | -13.70% | 0.20% | -0.95% | -12.79% | 4.39% | -14.71% -9.62%
Source: Authors' calculations using online INFA analysis results

Decomposition of the ROE is presented in Table
where ATR is Asset Turnover Ratio (Sales/Assets),
ROS is Return on Sales (EAT/Sales), FL is
Financial Leverage (Assets/Owner's Equity), ROE
is Return on Equity and ER is Equity Ratio which
is a proportion of equity used to finance a
company's assets (Owner’s Equity/Assets). All

Table 4 — EVA decomposition

indicators were calculated using online INFA
calculation (MPO, 2018). ROE decomposition
clearly shows the weaknesses and strengths
determining ROEs — issues where they are lagging
behind the competition and need to improve
whether it be the profitability of sales, asset
turnover or leverage.

2009 2010 2011 2012 2013 2014 2015 2016 2017
ROS -13.66% 7.79% 3.62% 6.21% 5.61% 3.26% 4.12% 2.10% 3.81%
ATR 0.73 0.82 0.90 1.18 1.20 1.01 1.29 1.01 1.26
FL 5.45 4.02 3.83 3.02 3.55 4.25 5.34 4.02 3.08
ROE -54.26% 25.85% 12.54% 22.11% 23.85% 14.02% 28.37% 8.57% 14.78%
ER 18.34% 24.86% 26.12% 33.06% 28.20% 23.51% 18.74% 24.87% 32.42%
Source: Authors' calculations using online INFA analysis results
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Return on Sales is rather decreasing which is
no good news; the asset turnover ratio is rather
increasing which is fine, financial leverage is
relatively high during the whole period, we already
know the company has a high level of debt of
which 60% belongs to banks. In 2012 RG Brands
had the highest equity ratio at 33%. It is a ‘self-
financing’ index saying how much of assets are
financed by owner’s equity.

Conclusion

The analysis presented EVA models on INFA
in order to confirm hypothesis only the financially
healthy company can create economic value and
thus stay competitive. This hypothesis has been
confirmed. We have shown all companies although
they faced a lot of issues since 2013, evaded
bankruptcy, and we also show periods when they
generated EVA in relation to when they struggled
to survive using many analytical metrics.

When selecting the models, priority was given to
those which do not work with the market value
indicator, given that in the economic conditions of the
Czech Republic and other post-socialist countries its
value can be quantified with great difficulties. This is
primarily due to the low explanatory power of capital
market data, especially for companies with securities
with very low liquidity levels.

Hence, in this research, we focus on
competitiveness analysis of RG Brands, a soft
drinks producer in Kazakhstan using the Economic
Value Added analysis, and its decomposition using
online INFA system.

It certainly needs experienced management
fully aware of local market specifics. The market in
Kazakhstan is due to political and economic
influences in a permanent change and
managements of the companies need to be able to
adapt quickly. Another specific of the whole
market is high-interest rates causing fluctuating and

hardly predictable interest expenses of all indebted
companies. This poses the most important risk to
the analyzed company.

Evaluation of presented results is not
straightforward as each model is slightly
different even if they fall in same (bankruptcy,
creditworthiness, mixed or other) family of
models. The results need to be read in this
context, so it is impossible to say which model is
the best or worst one. Some presented models
assign a higher priority to liquidity than to rent
ability, some point to the higher probability of
economic profit creation. A company can have
big profits or generate EVA, yet it can be just
before bankruptcy because the company does not
care about adequate indebtedness and liquidity
while it focuses only on top performance (while
this is not the case of analyzed company). Such a
company situation would be similar to a runner
who is overpowered by various aids (in
company’s case it can be debt) and collapses
behind the target tape with a world record, but
unable to race again.

The company chosen for this analysis is not
that far from the case of mentioned example only
with different is does not create relatively
significant profit, neither the economic one nor the
earnings after taxes. The EVA analysis and
decomposition show the company is far from
creating value for the owner and will be satisfied if
it is able to survive its expansion without facing
restructuring in case of higher interest rates affect
its interest expenses.

The INFA model shows it provides several
very useful competitiveness variables and based on
our research it shows interesting results and can be
beneficial. Our analysis shows that the INFA
Indicator System can be effectively used for
competitiveness analysis or financial performance
of companies from other post-communist countries
including Kazakhstan.

References

1 ABM (2018) Juice Market Kazakhstan 2017. Nacteno z ABM-A.ru: http://abm-a.ru/rynok-sokov-kazahstan-2017/
2 Altman E.L. (1968) Financial Ratios, Discriminant Analysis and the Prediction of Corporate Bankruptcy. The Journal of

Finance, vol. 23, pp. 589-609.

3 Atlantis (2017) Used bankruptcy and creditworthy models. Retrieved from http://www.finanalysis.cz/pouzite-bankrotni-

modely.html

4  Credit Guru Inc. (2018) The Altman

Z-Score  for

private firms. Nacteno z creditguru.com:

http://www.creditguru.com/index.php/bankruptcy-and-insolvency/altman-z-score-insolvency-predictor-for-private-firms

5 CRF (2017) Ratios and Formulas in
https://www.crfonline.org/orc/cro/cro-16.html

Customer

Financial Analysis. Retrieved from CRF online:

146 Xabapubl. DkoHOMEKA cepusichl. No2 (128). 2019



Hajek P. et al.

6  EnergyProm (2018) Drink on health: the production of non-alcoholic beverages increased by 17% for a year, mineral
water - by 11%. Naclteno z EnergyProm.kz: http:/www.energyprom.kz/ru/a/reviews/pejte-na-zdorove-proizvodstvo-
bezalkogolnyh-napitkov-vyroslo-na-17-za-god-mineralnoj-vody-na-11

7  Griinwald R.H. (2007) Financial analysis and business planning. Praha: Ekopress.

8  Hajek P., Zhunissova G., Cabelova T., Baidildina A. (2017) Competitiveness analysis of Kazakhstan confectionary
sector using financial discriminant models. CBU International Conference Proceedings, pp. 144-153.

9 IMF (2018) International Financial  Statistics.  Retrieved from  International =~ Monetary = Fund:
http://data.imf.org/?sk=388DFA60-1D26-4ADE-B505-A05A558D9A42

10 Kislingerova E. et al. (2010) Managerial Finance (3 ed.). Praha: C.H.Beck.

11 Kislingerova E.H. (2008) Financial analysis step by step. Praha: C.H.Beck.

12 Kralicek P., Bohmdorfer F., Kralicek G. (2001) Kennzahlen fiir Geschaftsfithrer. Wien: Ueberreuter.

13 KZ Law 234/111 (2007). Law of the Republic of Kazakhstan "On Accounting and Financial Reporting" No. 234-III as
ammended. Nacteno z https://online.zakon.kz/Document/?doc_id=30092011

14 Maditinos D.L, Sevi¢ Z., Theriou N.G. (2006) Economic Value Added (EVA®). Is it really the best performance
measure? A Review of the Theoretical and Empirical Literature. The case of Athens Stock Exchange (ASE). Retrieved from
Technological Educational Institute of Kavala: http://abd.teikav.edu.gr/articles th/EVA.pdf

15 Matik M., Matikova P. (2005) Modern methods of enterprise performance evaluation and valuation. Praha: Ekopress.

16 McClure B. All About EVA. Retrieved from Investopedia: https://www.investopedia.com/articles/fundamental/
03/031203.asp

17 Moody's (2018) Rating Action: Moody's affirms RG Brands' B2 ratings; outlook stable. Nacteno z Moody's Investor
Service: https://www.moodys.com/research/Moodys-affirms-RG-Brands-B2-ratings-outlook-stable--PR_384817

18 Moody's RS (2018) Moody's Rating Scale and Definitions. Nacteno z Moody's Investor Service:
https://www.moodys.com/sites/products/ProductAttachments/AP075378 1 1408 Kl.pdf

19 MPO (2007) Bechmarking diagnostic system of INFA Financial Indicators. Retrieved from Ministry of Industry and
Trade: https://www.mpo.cz/cz/rozcestnik/analyticke-materialy-a-statistiky/benchmarkingovy-diagnosticky-system-financnich-
indikatoru-infa--30195/

20 MPO (2018) Benchmarking Diagnostic System of Financial Indicators INFA [CZ-NACE classification]. Retrieved from
Ministry of Industry and Trade: https://www.mpo.cz/benchmarking/infa-v2.html

21 NBK (2018). Official (market) Exchange Rates. Nacteno =z National Bank of Kazakhstan:
https://nationalbank.kz/?furl=cursFull&switch=eng

22 Neumaier [. (2012). INFA Methodology. Retrieved from Ministry of Industry and Trade:
https://www.mpo.cz/assets/cz/rozcestnik/analyticke-materialy-a-statistiky/2016/1 1/metodika-vypoctu.pdf

23 Neumaier 1., Neumaierova I. (2002) Performance and market value of the company. Praha: Grada Publishing.

24  Neumaierova I., Neumaier 1. (2005) Index INO5. Brno: Masaryk University. Proceedings of the International Scientific
Conference "European Financial Systems", pp. 143-148

25 Neumaierova I., Neumaier 1. (2008) Pro¢ se ujal index IN a nikoli pyramidovy systém ukazatel INFA. Ekonomika a
management, vol. 4.

26 Pavelkova D., Knapkova A. (2005) Business performance from the point of view of a financial manager. Praha: Linde.

27 RG Brands 2017 AR (2018) Kase. Nacteno z Kazakhstan Stock Exchange:
http://old.kase.kz/files/emitters/RGBR/rgbrp 2017 rus.pdf

28 RG  Brands AR  2009-2017  (2018) Kasekz. Nacteno z  Kazakhstan  Stock  Exchange:
http://old.kase.kz/files/emitters/RGBR/

29 Ruackova P. (2011) Financial analysis: methods, indicators, use in practice. Praha: Grada Publishing.

30 Stewart G., Stern J. (1991) The quest for value: The EVA management guide. New York: HarperBusiness.

31 Vochozka M. (2011) Methods of comprehensive enterprise evaluation. Praha: Grada Publishing.

32 World Bank (2018) World Development Indicators. Retrieved from World Bank:
https://data.worldbank.org/country/kazakhstan

ISSN 1563-0358 The Journal of Economic Research & Business Administration. Ne2 (128). 2019 147
eISSN 2617-7161



IRSTI 06.52.13

Zainal M.P.!, Iztayeva A.A.?

'Associate Professor, Henley Business School, University of Reading Malaysia,
Malaysia, Johor Bahru, e-mail: m.p.zainal@henley.edu.my
’Doctoral student, Al-Farabi Kazakh National University,
Kazakhstan, Almaty, e-mail: aliya-81@list.ru

ROLE OF MULTINATIONAL CORPORATION AND
SHARE OF THEIR INVESTMENT IN PRIORITY SECTORS
OF ECONOMY OF RK

Kazakhstan is the leader in attraction of foreign investments among is central the Asian countries.
Today multinational corporations — the main tool in business expansion internationally. This article is
devoted to studying of activity of the main participants of process of globalization of economy — mul-
tinational corporations in Kazakhstan. Authors considered the main directions and volumes of streams
of direct foreign investments to the country in recent years. Key indicators of Pll in the country and the
prospects of development are defined. In article major factors of attraction of direct foreign invest-
ments are studied. The review of scientific literature on the factors defining inflow of direct foreign
investments to Kazakhstan is made. Results showed that, despite existence of various motives in adop-
tion of investment decisions by multinational corporations, direct foreign investments to Kazakhstan
are generally sent to the raw sector of economy. In article the analysis of inflow of direct foreign invest-
ments in a section from 2014 to 2019, is carried out to priority sectors of economy of the Republic of
Kazakhstan which mining industry, processing industry, professionally scientific and technical activity
and innovative development are. In work questions of investment into priority sectors of economy of
RK were investigated. Analytical also statistical methods, a dialectic method of knowledge and obser-
vation formed a methodological basis of a research. The main volume of foreign investments still goes
to the spheres which are not demanding large-scale investments and characterized by fast payback.
Thus, drawing a conclusion on a research of trends of functioning, outflow and inflow of direct foreign
investments on priority sectors of economy of the Republic of Kazakhstan, in industry structure of
investments, the main share is occupied by the mining industry, and the oil and gas industries still are
on one of the first places on the level of the involved investments. Such industries as construction and
manufacturing industry receive the smallest number of foreign investments. Article has the scientific
value and novelty of a research where relevance of work is application of an integrated approach to a
research of the international investment activities and a role transnational corporation, in identification
of the internal and external regularities defining the direction and dynamics of investment activities in
the Republic of Kazakhstan.

Key words: direct foreign investments, multinational corporations, industry, priority sectors.
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KasakcraH Opraabik, A3Ms eAAepi apacbiHAQ LIETEAAIK MHBECTMUMSAAPAbI TapTy O6oiblHLLA

kewobaciibl 6OAbIN TabbiraAbl. ByriHAE TPaHCYATTbIK, KOpropaumsAap — XaAblKapaAblK, ayKbIMAAFbl
OUM3HECTI KeHenTyAeri Heri3ri KypaA. bya Makaaa 3koHOMMKaHbI >kahaHAQHAbIPY MPOLECiHIH 6acTbl
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KaTbICYLWbIAAPbIHbIH, — KasakcTaHAaFbl TPAHCYATTbIK KOPMOpaUMsIAAQPAbIH  KbI3METIH 3epTTeyre
apHaAFaH. ABTOPAAP COHFbl XXbIAAAPAAFbI €ATe TiKeAel LIeTeAAIK MHBECTULMSAQD aFblHbIHbIH, Heri3ri
GarbITTapbl MEH KOAEMAEPIH Kapaabl. Eaaeri TLLIM Herisri kepceTkilTepi >xaHe Aamy NepCrneKkTMBaAaphbl
aHbIKTaAAbl. MakaAaAa TiKeAeln LWeTeAAIK MHBECTULMSAAPAbI TaPTYAbIH HETi3ri (pakTopAapbl 3epTTEAAI.
KasakcTaHra TikeAei LeTEeAAIK MHBECTUUMSAAP afblHbIH aHbIKTANTbIH (pakTopAap OOMbIHLLA FbIABIMM
aAebueTTepre LOAY >KacaAAbl. HeTuXKeAep TPaHCYATTbIK, KOPMOpPauUMsSAapAbIH  MHBECTULIMSIABIK,
welimaep KabbirAaysarbl TYPAI cebenTepaiH 6oAybiHa KapamacTaH, KasakcraHra TikeAen LeTeAAiK
MHBECTMUMSAAP HEri3iHeH DKOHOMMKAHbIH, LLMKi3aT CeKTOpbiHa OarbITTaAfaHbiH KepceTTi. Makaraaa
OHAIpPY eHepKacibi, KaTaeHAey 8HepPKaCiOi, KOCIMTIK FbIAbIMU-TEXHUKAADIK KbIBMET )KOHE MHHOBALIMSIAbIK,
Aamy 60AbIN TabbiaaTbiH KasakctaH PecnyOAmnkacbl 3KOHOMMKACbIHbIH, GacbiM cekTopAapbiHa 2014
KblApaH Oactan 2019 XbiaFa AeMiHM GOAIHICTe TikeAel LeTEAAIK MHBECTUUMSAAPADIH, KYMbIAYbIHA
TaAAQy XYprisiaai. Xymbicta KP 3KOHOMMKACbIHBIH, 6aCbiM CEKTOPAAPbIHA MHBECTULMSIAQY MOCEAEAEPI
3epTTenpi. 3epTTeyAiH 8AICHAMaAbIK, Heri3i aHAaAMTMKAABIK, XX8He CTATUCTMKAAbIK, ©AICTep, TaHbIM
MeH 0GaKblAayAblH AMAAEKTMKAABIK, SAICi 60AAbl. LLIeTeAAiKk MHBECTMUMSAAPADIH HEri3ri KeAemi
OYPbIHFBICBIHLLIA ayKbIMAbI CAaAbIMAAPAbI TaAar eTMnenTiH >KoHe Te3 eTeAIMAIAIKNeH cunaTTaAaTbiH
caAanapra GarbiTTarasbl. Ocbirania, KasakcraH PecnybAmnkachl 5KOHOMMKACbIHbIH 6aCbiM CEKTOPAApPbI
6OoVbIHLLA TIKEAEN LETEAAIK MHBECTMLMAAAPADIH >KYMbIC ICTeY YPAICTEpPIH, aFbiHbIH 3epTTey 6OoMbIHLLIA
KOPbITbIHAbI XKacar OTbIpbIn, MHBECTULMSIAQPAbBIH CAAAAbIK, KYPbIAbIMbIHAQ HETI3M YAECTi Tay-KeH OHAIpY
CaAacbl aAaAbl, aA MyHal >kaHe ra3 eHepkacibi OypbIHFbICbIHILIA TAPTbIAATbIH MHBECTULMSIAGD AEHTeii
6oiibiHLLIA BipiHLL OpbIHAAPAbIH GipiHAE 60AaAbI. KypbIAbIC XXoHe eHAEY eHEepKacibi CUSKTbI cararap
LEeTeAAIK MHBECTULMAAAPADBIH €H a3 CaHblH aAaAbl. MakaAasa >KYMbICTbIH, ©3€KTIAIT, XaAblKapaAbIK,
MHBECTUUMSIAbIK, KbI3METTIH, 3epTTeyre >eHe TPAHCYATTbIK KopropaumsiaapAbiH, peaiH, KasakctaH
PecrybGAnKacbiHAAFbl MIHBECTULIMSIABIK, KbIBMETTIH 6afbiTbl MEH AMHAMMKACbIH aiKbIHAQMTbIH iLIKi JKoHe
CbIPTKbI 3aHAbIABIKTAPAbI aHbIKTayAa KELEHA] TOCIAAI KOAAAHY OOAbIN TabblAaAbl, HEri3ri 3epTTeyAiH
FBIABIMM KYHADIAbIFbI MEH >KaHaAblfbl 6ap.

TyiiH ce3aep: TikeAaeln LWeTeAAIK MHBECTUUMSIAQP, TPAHCYATTbIK KOpropaumsAap, eHepkacim,
6acbiM CeKTopAap.
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PoAb TpaHCHaUMOHaAbHBIX KOMMAHWI U AOASI X MHBECTUPOBAHUS
B MPMOPUTETHbIX CeKTopax 3KkoHOMMKkHM PK

KazaxcraH gBASEeTCS AMAEPOM MO NMPUBAEYEHMIO MHOCTPAHHBIX MHBECTULMIA CPEAM LIEHTPAAbHO-
asumartckmx cTpaH. CeroaHs TpaHCHaUMOHAAbHbIE KOPNOpaLMM — OCHOBHOM MHCTPYMEHT B pacLUMpPeHnmn
6G13Heca B MEXKAYHApPOAHOM MacluTabe. AaHHasi CTaTbsl MOCBSILLIEHA M3YUYEHUIO AEITEABHOCTM FAABHbIX
YUYaCTHUKOB mpouecca rao6aansaumm 3KOHOMUKKM — TPaHCHALMOHAAbHBIX Kopriopauuii B KasaxcraHe.
ABTOpaMM pPaACCMOTPEHbl OCHOBHbIE HampaBAeHUSI U O0ObEMbl MOTOKOB MPSAMbIX MHOCTPAHHbIX
MHBECTMUMI B CTPaHy 3a MOCAeAHMe roabl. OnpeaseAeHbl OCHOBHble nokasatean MM B cTpaHe m
nepcrnexkT1Bbl Pa3BuTME. B cTaTbe M3yyeHbl OCHOBHble ()aKTOPbI MPUBAEYEHUS MPSIMbIX MHOCTPAHHbIX
usecTrumii. CaeaaH 0630p HayuHOW AMTEpPATypbl MO (PAKTOPAM, OMPEAEASIOLMM MPUTOK MPSMbIX
MHOCTpPaHHbIX MHBeCTUUM B Ka3axcTaH. Pe3yAbTaTbl NokasaAM, YTO, HECMOTPS Ha HaAMYME PA3AMYHbIX
MOTMBOB B MPWMHSITUM MHBECTULMOHHBIX PELIeHWn TPaHCHAUMOHAABbHBIMKW KOPMopaumsamm, Mpsimble
MHOCTpPaHHble MHBeCTUMLMKM B Ka3axcTaH B OCHOBHOM HamnpaBAEHbl B CbIpbEBOM CEKTOP 3KOHOMMKM. B
CTaTbe MPOBEAEH aHAAM3 MPUTOKA NPSMbIX MHOCTPaHHbIX MHBECTULMIA B pa3pe3e ¢ 2014 no 2019 roabl,
B MPUOPUTETHbIE CEKTOPA 3KOHOMUKM Pecnybamnkm KazaxcTaH, KOTOPbIMU SIBASHOTCS AOObiBaioLiast
NMPOMbILLAEHHOCTb, NepepabaTbiBaloLlas MPOMBILIAEHHOCTb, NPO(PECCMOHAABHO HAyUYHO-TEXHMYECKas!
AESITEABHOCTb M MHHOBALMOHHOE pa3BuTue. B paboTe GblAM MCCAEAOBAHbBI BOMPOChI MHBECTUPOBAHMS
B MPUOPUTETHbIE CeKkTopa 3KOHOMMKM PK. MeToAOAOrMyeckor OCHOBOM MCCAEAOBAHMS MOCAYXUAM
AHAAUTUYECKMIA M CTAaTUCTUUYECKME METOAbI, AMAAEKTUYECKMI METOA MO3HaHus U HabAloAeHue.
OCHOBHOW 06bEM MHOCTPAHHbIX MHBECTULIMIA MO-MIPEXXHEMY HAMPaBASIETCS B cpepbl, He Tpebytolme
MaclWTabHbIX BAOXKEHUIA M XapakTepuayilowmecs: ObICTPO OKynaemocTblo. Takum 06pasom, AeAas
BbIBOA MO MCCAEAOBAHUIO TEHAEHUMIN (DYHKLUMOHMPOBAHWUS, OTTOKA M MPUTOKA MPSMbIX MHOCTPAHHbIX
MHBECTULMIA MO TMPUOPUTETHbIM CEKTOpaM 3KOHOMMKM Pecnybamku KasaxcrtaH, B oTpacaeBoit
CTPYKTYp€e MHBECTULMIA OCHOBHYIO AOAIO 3aHMMaeT FopHOAO0ObIBAIOLLLAS OTPACAb, @ He(DTSHas 1 ra3oBas
MPOMbILLAEHHOCTU MO-TMIPEXKHEMY HAXOASTCS Ha OAHOM M3 MEpPBbIX MECT MO YPOBHIO NMPUBAEKAEMbIX
MHBECTULMIA. Takue OTPACAM KakK CTPOMTEAbCTBO M 06pabaTbiBatollasi MPOMbILUAEHHOCTb MOAYYalOT
HanMeHbllee KOAMYECTBO MHOCTPAHHbIX MHBECTULMA. CraTbsl MMEET HayUHYiO LLeHHOCTb W HOBU3HY
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Role of multinational corporation and share of their investment in priority sectors of economy of RK

MCCAEAOBAHMS, TAE aKTYaAbHOCTbIO pPabOTbl SIBASETCS TMPMMEHEHME KOMIMAEKCHOrO TMOAXOAQ K
MUCCAEAOBAHMIO  MEXAYHAPOAHOM WHBECTUUMOHHOM AESTEAbHOCTM M POAM  TPAHCHAUMOHAAbHbIX
KOPMopaum1i, B BbISBAEHUU BHYTPEHHUX M BHELLIHMX 3aKOHOMEPHOCTEN, OMPEAEASIOLLMX HanpaBAeHWe
M AMHaMMKY MHBECTULIMOHHOM AesiTeAbHOCTM B Pecnybanke KasaxcraH.

KaroueBble cAoBa:
NMPOMBILLAEHHOCTb, MPUOPUTETHbIE CEKTOpPA.

Introduction

The processes of economic globalization had led
to forthcoming of new players in the world econom-
ic and political scene — multinational corporations
(MNCs). Nowadays MNCs controls more than 50%
of the world industrial production, more than 60%
of international trade, 80% of new technologies and
know-how patents and licenses, and almost 90% of
foreign investment (Sydorov, 2019). These players
fixedly conquered the world market and can influ-
ence on economic and political situation alongside
with states. The United Nations defines MNCs like
incorporated or unincorporated enterprises compris-
ing parent enterprises and their foreign affiliates
with an equity capital stake of 10 per cent or more.
Certainly, MNCs are always interested to broaden
their activities all over the world and, in particularly,
in developing countries.

The purpose of the paper is to analyze the busi-
ness activities of MNCs in Kazakhstan and to exam-
ine their impact on national economy.

To achieve this purpose, the following research
tasks have been formulated, which are addressed in
turn in this paper:

— To monitor the flow of FDI (Foreign direct
investment) to the country;

— To define the role and a place of MNCs in
Kazakhstan;

— To prognosticate the future impact of MNCs
on the country’s economy (Musaripova, 2004: 12-
23).

As you know, the main task of the state invest-
ment policy of our country is to create a favorable
environment for the expansion of extra-budgetary
sources of financing of capital investments and at-
tracting private domestic and foreign investments
on the basis of further improvement of the regula-
tory framework and state support for effective in-
vestment projects (Atici, 2012: 167-178).

There are several sectors of the economy: the
development of natural resources, infrastructure,
communications and information, which are essen-
tial for our country. The development of these in-
dustries will have an impact not only on economic
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growth, but also on the social sphere, as well as on
the integration of Kazakhstan into the international
community. These are capital-intensive industries,
for the development of which both foreign capital
and strict strategic control of the state are necessary
(Birdsall, 1993:137).

Focusing on market relations, the main direc-
tion of economic reforms is the development and
implementation of the investment policy of the
state aimed at ensuring high rates of economic
growth and improving the efficiency of the econ-
omy. In the current conditions, in order to ensure
structural reforms of the economy on the basis of
the government’s programmer of action to deep-
en reforms and in conditions of limited domestic
sources of financing, it is extremely important to
attract foreign capital to the economy of the Re-
public (Smirnov, 2015: 56-61).

Foreign investments in the global economy
are becoming one of the most relevant and priority
forms of economic cooperation between the coun-
tries. The total volume of these investments in the
world is growing at a much higher rate each year
than the total gross product of the countries of the
world (Chichilnisky, 1994: 874).

Attracting investment resources on a national
and regional scale is one of the priorities of Ka-
zakhstan’s economic policy. At the same time, the
structure of foreign investments is an important is-
sue (Copeland, 1994: 755).

Foreign investments characterize investments of
capital by non-residents in the objects of investment
in the country (Caves, 1996: 895).

Prospects for the development of the country’s
economy are closely linked to the need to attract for-
eign direct investment. The formation of a favorable
investment climate and the solution of problems to
attract foreign direct investment in the priority sec-
tors of the Republic of Kazakhstan, in turn, are as-
sociated with a set of economic, social, political,
infrastructure and other aspects of economic devel-
opment. Thus, at present, the Republic of Kazakh-
stan faces the task of attracting investments taking
into account its own incentives and achievements of
national goals (David, 2012: 275-300).
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Literature review

Theoretically there are numerous studies which
investigate the impact of foreign direct invest-
ment (FDI) and MNCs on economic growth of the
host country. In the last two decades, a lot of do-
mestic scientists and experts dedicated their works
on the effects of MNCs’ activities on Kazakhstan
economy. Almost all studies on FDI have found its
positive influence on economic growth of the host
country. For the host country it brings advantages
on standard of living and possibility for economic
growth as it imports technology, managerial skills
and market access, and thus accelerates growth and
development. But others focus on negative effects
which are more vital and can be critical to economi-
cal security.

According to independent researcher of journal
“Central Asia and Caucasus” S. Smirnov (2006), the
active introduction of MNCs in Kazakhstan econ-
omy started in 1994-1997. It was a time when the
government of the country emphasized on attracting
foreign investment — big MNCs. These corporations
provided to the republic not only international rec-
ognition, but also became a guarantee the internal
political stability. However, expert noted that de-
spite of the good sides of their work in our country,
MNCs lobby their interests by official and unoffi-
cial ways through key figures in the corresponding
structure.

While L. Muzaparova’s (2004) approaches to
the tendency and peculiarities of economic trans
nationalization shows the necessity to set up Ka-
zakhstan corporations; such local companies can
resist to the world MNCs in the future. It shows that
local MNCs will allow in certain degree to protect
national economic interests, to promote further de-
velopment of Kazakhstan economic structures, in-
ternationalization of its production and capital, the
country’s integration to the world economy, and its
participation in global economic processes.

Khusainov (2013) states that the main character-
istic of the current condition of the world economy
is emergence and active development of the inde-
pendent multinational sector which in many respects
left the jurisdiction of the states. The research result
shows that economic power of large multinational
corporations has already exceed the economic pos-
sibilities of the small and middle states. Therefore,
the current situation in the world economy can be
characterized as an era of a diarchy and fight for the
economic power between the national states and
MNC:s. In the next years and decades, the fight for
economic power between MNCs and nationals will
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become the defining factor of development of global
processes in world economy.

Studies on FDI have used several different prox-
ies for the infrastructure variable (Root, Ahamed,
1978; Nonnemberg and Cardoso, 2002; Jaumotte,
2004, among others). Unfortunately, however, com-
plete time series data on most of these proxies is not
readily available for the period under study (1970-
2007). Consequently, this study followed Morisset
(2000) and Nizar and Singleton (2001), among oth-
ers and uses the number of telephone lines (land-
lines and mobile) per 1000 people in a country as a
proxy for infrastructure. This has been reported to
be a consistent and reliable measure of economic
growth which has been extensively employed in the
FDI literature (Asiedu, 2002; Loree and Guisinger,
1995; Khadaroo and Seetanah, 2003; Mutenyo,
2008; Opolot et al., 2008).

In fact, Opolot et al. (2008) contend that al-
though the number of telephone lines may not be the
best proxy for infrastructure, its significance none-
theless shows that infrastructure development does
matter for FDI inflows to SSA (The United States
Social Security Administration).

Also, Wheeler (2001) used data from three de-
veloping countries (China, Brazil and Mexico) with
a high level of FDI to study its effect on pollution.
In this case, he found that the level of FDI decreased
the levels of pollution. For their part, Perkins and
Neumayer (2008) verified the relationship between
FDI and the efficiency in CO2 and SO2 emissions in
114 countries. The results proved that economies that
started from a worse environmental situation improve
their ecological efficiency faster when they adopted
technologies and environmental policies similar to
those of countries that started from a better situation,
resulting in a convergence over time. Atici (2012)
found, on the other hand, that the level of FDI had a
negative and significant impact, so that they did not
tend to increase pollution levels in the long term. On
the other hand, the intensity of research and devel-
opment activities has a great relevance on the rela-
tionship between the economic level and the level of
pollution. On the one hand, there are direct effects of
better efficiency on the reduction of pollution levels
for a level of income. On the other hand, there is the
effect of the greater benefit per unit of production,
which decreases the energy intensity needed for pro-
duction by each economic unit. Therefore, we assume
that the greater the intensity of R&D activities, the
lower the environmental impact of economic activi-
ties (Wheeler, 2001: 225).

Accordingly, in this study, the assumption was
that a country with a large number of telephone lines
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is more likely to have better roads, Internet access,
and water/electricity supply, or in short better infra-
structure. The model was specified just like Maria
Delgado (2000) and Balmoral (2004), the time sub-
scripts are omitted for presentation simplicity.

Methodology

The present study uses data from multiple sourc-
es. Primary data are obtained from the annual re-
ports of governmental documents, newspaper and
magazine news. Secondary data are obtained from
previous studies on the relevant problem, such as
UNCTAD (United nations conference on trade
and development). Analysis of various activities
of transnational corporations and trends in flows of
FDI around the world have been presented in the
World Investment Report (WIR) by UNCTAD an-
nually since 1991. In addition, statistical references
Committee on Statistics of the Ministry of National
Economy and Committee on Investment were used
as a basic data for the research. Economical methods
like statistical and comparative analysis, system ap-
proach to studying of MNCs methods were applied.
In addition, methods of the structurally functional
analysis, synthesis, and expert estimates were used
during the research process.

The paper deals with the issues of investment in
the priority sectors of the economy of Kazakhstan.
The methodological basis of the research is ana-
lytical and statistical methods, dialectical method
of cognition and observation. The research consists
in the following, which sectors of the Republic of
Kazakhstan are the priority, that is, the most attrac-
tive for foreign investors with the lowest risks, with
a high growth of forecasting. The impact of FDI
on the economic potential and development of the
country’s economy (Agosin, 2000: 146).

We have developed the following research plan:

1. Analysis of trends in the functioning, outflow
and inflow of foreign direct investment in the
priority sectors of the economy of the Republic of
Kazakhstan.

2. The main countries investors in the Republic
of Kazakhstan on the indicators.

Currently, the main factor of the world economy
was the direct international production of business
associations, based on the international movement
of business capital. Capital is characterized by a
high degree of international mobility, its movement
occurs in the process of moving financial flows
between creditors and borrowers of different
countries, between owners and their firms, which
they own abroad (Eskeland, 2002: 1-23).

In the country context, the largest FDI flows are
from the following countries: The Netherlands —
$ 3.1 million., US $ 2.3 million, Switzerland — 1.2
million dollars, China — $ 495.3 million, Russia —
$ 444.6 million., Belgium — $ 646.4 million, France
— $ 415.6 million, Korea — $ 246.8 million, UK —
$ 245.2 million (Sarsenov, 2017: 4).

Foreign direct investment is considered not only
as an additional source of domestic investment,
but also as a way to gain access to new, improved
technology, to the sales system in foreign markets,
to new sources of financing. Foreign investment can
help accelerate the creation of new industries (Pao,
2011: 765).

At the same time, there are serious concerns
that the transfer of control over resources to foreign
corporations may lead to their outflow abroad at
unreasonably low prices, negatively affect the
potential of national economic development. Real
investment policy should be based on the balance of
positive and negative aspects of investment (Adeolu,
2007: 165).

Foreign investments in the global economy are
becoming one of the most relevant and priority forms
of'economic cooperation between the countries. The
total volume of these investments in the world is
growing at a much higher rate each year than the
total gross product of the countries of the world
(Perkins, 2008: 2970).

The object of a research is the international
investment activities of the multinational companies
in the Republic of Kazakhstan in the conditions of
globalization of world economy.

The priorities and different forms of the
international investment activities of the Kazakhstan
and foreign multinational corporations served as an
object of research.

The relevance of work consists in application
of an integrated approach to a research of the
international investment activities and a role
transnational corporation, in identification of the
internal and external regularities defining the
direction and dynamics of investment activities in
the Republic of Kazakhstan.

Results and discussion

As stated in Kazakhstan International Business
Magazine (2012), because of the extremely uneven
distribution of capital investment, the imbalances
in the industries are aggravated by imbalances at
the level of economic development of the regions.
According to their estimations, about 60 % of all
investments in the country fall on the cities of Almaty
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and Astana, and Western Kazakhstan, particularly
Atyrau, Aktobe, Mangistau and Kyzylorda regions
(where the raw material sector enterprises are
concentrated). In these regions, more than 80 %
of all the enterprises with foreign participation
and affiliates of the fuel-and-energy sector operate
(Smirnov, 2006: 56-61). To support this, we can say
that at the end of 80s and at the beginning of 90s,
during the economy reforming in Kazakhstan, the
first MNCs, which were the main components of
international business elite, entered to the country
like Chevron, British Gas, Exxon Mobil, BP/Statoil,
Royal Dutch/Shell, Texaco, Total, Coca-Cola, ENI,
Mitsubishi, Samsung and Agip. In other words, most
of foreign MNCs are concentrated in oil-gas sector. It
is important to notice that foreign companies during
the last 15 years played a vital role in identification,
exploration and development of oil deposits in our
country. As there was allowed to setting up not
only the joint production in Kazakhstan, but also
the companies with 100% participation of foreign
capital, by that moment 85% of oil production
capacity belonged to nongovernmental structures,
mainly to foreign MNCs (Musaparova, 2004: 62).

For briefly conclude the literature review we
can identify some main ideas. MNCs in Kazakhstan
oriented mostly on raw materials production. They
are mostly interested in this sector of economy and
sometimes use their position to lobby own interests.
Today we still do not have powerful corporations
which can act in the world scene and be competitive.
In this case, we need to carry out diversification and
direct MNCs to production of finished goods within
joint venture with Kazakhstani companies.

Foreign direct investment includes both the
investor’s initial acquisition of property abroad and
all subsequent transactions between the investor and
the enterprise in which his capital is invested. The
composition of direct investment includes:

— investment of equity capital by companies
abroad — capital of branches and shares in
subsidiaries and associates;

— reinvestment of profits — the share of the
direct investor in the income of the enterprise with
foreign investments, not distributed as dividends
and not transferred to the direct investor;

— intra-corporate capital transfers in the form
of'loans and borrowings between the direct investor,
on the one hand, and subsidiaries, associates and
branches, on the other.

In most studies on foreign investment, there
is a positive role played by investment in the
development of the economy of each country, not
an exception, and our country — Kazakhstan.
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In recent years, investment attractiveness
accounts for the share of industrial real sectors
of Kazakhstan, which attracted almost 2/3 of all
capital investments. One of the strategic plans of
the Ministry for investment and development of
the Republic of Kazakhstan for 2017-2021 is the
development of a diversified economy by improving
the investment climate, including the involvement
of TNCs in the manufacturing industry rather than
in the raw materials sector of the economy.

The inflow of foreign direct investment in
Kazakhstan is carried out through the establishment
of joint ventures and subsidiaries, privatization of
state-owned enterprises with foreign capital, transfer
of large industrial enterprises to the management of
foreign firms and investment in the banking sector.
The main form of attracting direct investment in the
Republic are joint ventures (JV), to a lesser extent —
with 100% foreign capital-subsidiaries. The largest
number of them was organized jointly with Turkey,
Russia, China, Germany, United States of America,
Italy, South Korea, Great Britain and other countries.

As shown in figure 1 for the period 2014-
2016yy. gross inflow of foreign direct investment
(hereinafter-FDI) in Kazakhstan amounted to 59.6
billion dollars. United States of America (of which
in 2014 stands at 23.7 million. US $14.8 million
in 2015 — United States of America and in 2016 —
about us $21 million).

As can be seen from figure 1, there is still a
steady trend of investment in the extractive industry,
with a decrease in the level of scientific and technical
activities. At the same time, there is a positive trend
in investment in the manufacturing industry.

Due to the fall in prices for the main export
commodities, there has been a decline in FDI inflows
to our country.

Thus, in comparison with 2014 ($23.7 million).
The volume of gross FDI for 2016 decreased by
11.5 % to $ 21 million. At the same time, despite the
decline in FDI in a number of industries, compared
with 2014, FDI in the manufacturing industry
increased in 2016:

— production of chemical products 4.8 times
(2016 — $173 million)., 2014 — $35.9 million.);

— production of textiles, clothing and leather
2.8 times (2016y. — $ 16.8 million)., 2014y. — $ 6.1
million.);

— production of vehicles and equipment — 2.4
times (2016y. — $ 20.8 million)., 2014y. — $ 8.6
million.);

— production of the metallurgical industry by
1.2 times (2016y. — $ 3.5 million)., 2014y. — $ 3
million.).
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According to the National Bank of the Republic
of Kazakhstan in the 1st half of 2017, the volume of
gross FDI inflow amounted to $ 10.5 million. that
is 8.6% more than in the same period of 2016 ($9.6
million).

The largest increase in gross FDI inflows is seen
in industries such as:

— trade-by 54.2% ($1.3 million);

— mining-2.2% ($5.7 million);

— manufacturing-by 46.7% ($2.4 million);

— transport — 10.3% ($308.4 million);

— agriculture — by 13.7% ($14.3 million).

The largest fall in gross FDI inflows in the
following sectors:

— professional, scientific  and
activities-95% ($151.2 million);

— 1in exploration decline of 95.3%;

— information and communication-94.2%
($21.7 million).

At the same time, the share of the manufacturing
industry in the production of oil and coal, processing
of petroleum products in the investment structure
increased from 16.9% (in the Ist half of 2016) to
22.8% (in the 1st half of 2017).
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Figure 1 — Gross inflow of direct investment by industry for 2014-2017 years, in %
Note — calculations Ranking.kz on the basis of data of NB RK

In the context of the new economic reality — the
outflow of capital from emerging markets and falling
prices for the main export commodity positions, the
Government of the Republic of Kazakhstan faces
the task of finding new sources of investment in
the development of production in non-commodity
sectors of the economy.

In order to improve the investment climate,
significant measures are being taken to support
investors, including:

— apackage of incentives has been introduced,
providing for investment preferences, stability of
legislation;

— a detailed plan was adopted to improve the
investment climate, aimed at improving the visa and
migration regime, the import of foreign labor, tax
and customs legislation, etc.;

— since 2016, the WORLD is a “one window”
for investors, where they can get the public services
necessary for the implementation of investment
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projects. Also, “one window” was created in all
regional centers of Kazakhstan;

— there is an investment Ombudsman, which
protects the rights and legitimate interests of
investors;

— a Government Council has been established
to coordinate the work on major investment projects
involving TNCs.

Also, in all regions there are councils to attract
investment under the leadership of government
structure to address issues at the local level.

As part of the implementation of the National
action plan for the implementation of The President’s
address to the people of Kazakhstan dated November
30,2015 “Kazakhstan —a new global reality: growth,

reform, development” and “national Plan — 100 steps
to implement five institutional reforms”, special
attention will be focused on further improvement of
the investment climate and attraction of TNCs.

In the long-term dynamics it is noticeable how
the interest of countries to Kazakhstan increases.
After a sharp decline in global investment flows in
2014 (up to 1.3 trillion. doll.) in Kazakhstan, their
volume fell by a significant 38.7% next year.

However, since 2016, there has been a systematic
restoration of the investment attractiveness of
industries against the background of modernization
of the investment climate of the country in favor
of “effective” investments aimed at increasing
production and trade turnover (Figure 2).
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Figure 2 — The histogram of FDI inflows to Kazakhstan, billion dollars USA
Note — calculations Ranking.kz on the basis of data of NB RK

As shown in Figure 2, investments in fixed assets
for January-April 2018 amounted to 2.6 trillion
tenge — this is 41.6% more than in 2017 (it was 1.9
trillion tenge). The main areas of investment are:

— industry — 1.7 trillion tenge (2017 — 1.1
trillion tenge);

— operations with real estate — 335.9 million
tenge (2017 — 251,9 million tenge);

— transport and storage — 304.1 million tenge
(2017 — 191,9 million tenge).

Collectively, the share of these three areas is
88.4%, or 2.3 trillion tenge.

In industry, the main share of investments is
directed to the production of crude oil and natural
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gas — 1.1 trillion tenge (65%), production of
coke and petroleum products — 215 million tenge
(12.8%), and production of metal ores — 98 million
tenge (5.8%).

But successful integration of the country into
the international community assumes formation
of the mechanism of optimum interaction with all
its elements, including, with its main subjects —
multinational corporations. For today in Kazakhstan,
according to data of UNCTAD, more than 1600
branches of multinational corporations with number
of employees — about 18 thousand people registered
the activity that makes about 0.12% of the total
number of the population of the country. It should
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be noted that the dominating positions in economy
of Kazakhstan, by the number of branches of
multinational corporation, occupy the companies of
countries of Western Europe — 13, they are followed
by the companies of the countries of Asia — 7 and
the USA - 5.

It is caused, first of all by the fact that activity
of multinational corporation is to some extent
carried out by means of an investment of direct
foreign investments in the organizations and the
enterprises of various sectors of the economy. By
means of direct foreign investments of multinational
corporation exercise effective control over the
domestic enterprises.

The analysis of the volumes attracted with
FDI over the countries investors during 1995-
2018 showed that the main volume of FDI arrived
from the developed countries, such as: Netherlands
(24.1%), USA (15.3%), Great Britain (7.7%),
France (6.1%), Italy (3.9%), Canada (3.3%) and
Switzerland (3%). Besides, rather large investors in
economy of Kazakhstan are Russia (3.9%), China
(3.9%) and South Korea (2.8%), the contribution of
the investment capital which arrived from offshore
zones is also essential (The Virgin Islands — 5%).
Shares of other countries are insignificant and
make about 3%. In total invests about 116 states in
economy of Kazakhstan (Figure 3).
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Figure 3 — The analysis of the volumes attracted with FDI over the countries investors during 1995-2018, in %
Note — calculations Ranking.kz on the basis of data of NB RK

Besides, asmall part of foreign direct investments
fell on development of trade and car repairs and
products of house use (5.7%), the financial sector
(4.9%), activity of the professional organizations
and associations (2%), civil engineering (2.3%) and
transport and communication (1.6%). A little more
than 1% of all PII fall to the share of other industries.
Such distribution of FDI on the industries, first of
all, is connected with the high level of profitability
of the raw sector of economy.

According to data of National Bank of
Kazakhstan, during 2005 on 1 on since 2011
significant increase in volumes of investment is
observed that it is connected with an active phase of
development of the Kashagan Field entering number

5 of the most large-scale deposits in the world on oil
reserves. The NCOC company which shareholders
are KazMunaiGas, ENI, Total, “Exxon Mobile”,
“Shell” (on 16.81%), “Konoko Phillips” (8.40%),
“Inpeks” (7.56%) acts as the operator of this field.
The sum of the attracted FDI per capita in 2011 was
1,207.3 US dollars of the people that more than by
2.5 times exceeds an indicator of 2005 and values
of 2010 are 7.3% higher. The volume of the saved-
up FDI during 1993-2011 per capita in Kazakhstan
was 8,793.4 dollars of the USA/people, 90% of
stocks of JSC Shymkentnefteorgsintez are sold to
Vitol Munay (Switzerland) now. Also Vitol Munay
is large (43%) Arawak Energy joint stock company
— the public company, quoted at the exchange of
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Toronto. 90% of stocks of JSC Yuzhneftegaz —
firm of the Kumkoil Hurricane of Ltd. (Canada),
60% of stocks of JSC Aktobemunaygaz — China
National Petroleum Corporation, 60% of stocks of
JSC Mangistaumunaygaz — the Indonesian company
Centralaziya Ltd Petrol, 95% of stocks of JSC
Karazhanbasmunay — the Triton (Canada).

In general, the analysis of activity of foreign
multinational corporations in Kazakhstan allows
to allocate the following number of the developed
trends:

— concentration of the transnational capital in
a mineral and raw complex is caused by the fact
that in the conditions of globalization actually there
was new international division of labor according to
which Kazakhstan is considered as the large supplier
of raw materials, in particular hydrocarbon.

— the existing low efficiency of the mechanism
of a contract control system. In general, results of
programs of privatization and a contract control
system were unambiguous. On the one hand,
production was stabilized, and plants continued to
provide with jobs and social services settlements, in
those regions where they worked. For example, the
Ispat International company (Great Britain-India)
took over pig-iron and steelmaking production of
ArcelorMittal on the control and control, Samsung
(South Korea) concluded bargains with Zhezkazgan
and Balkhash copper plants, “Glencore Trading”
(Switzerland) concluded commercial bargains with
Kaztsink.

— there is unresolved a problem concerning
activity of multinational corporation and respect for
human rights. So, the mechanism of recognition,
observance and protection of human rights
in developing countries, in particular, and in
Kazakhstan is insufficiently effectively developed.

Now experts note the insufficient number of
strong independent labor unions, there is no united
movement “green” and the powerful movement in
consumer protection. Access for citizens to justice
and adoption of ecologically significant decisions is
to some extent limited. It in turn causes the fact that
foreign multinational corporations, for receiving
higher profit in some cases violate fundamental
human  rights.  Multinational ~ corporations
(multinational corporation) will relocate the branches
in the countries of Central Asia to Kazakhstan.

Almost three quarters of all investments in the
industry are directed to the mining sector — 73.5%, or
1.6 million tenge, which is 56.6% more than a year
ago. Another 19% was in the segment of processing
— 404.8 million tenge, which is 33.6% more than
a year earlier. Less than 8% of all investments in
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the industrial sector have contributed to energy and
water supply.

In the refining segment, the main volume of
investments also fell on the sphere related to oil —
225.4 million tenge was poured into the production
of coke and refined products, plus 38.3% for the
year. In second place — the metallurgical industry —
15% of investment in processing, 62.9 million tenge,
followed by the food industry — 46.3 million tenge
is 11.4% of the investments of the manufacturing
industry.

In the first half of 2018, Kazakhstan attracted
12.3 million us dollars to the national economy,
which is 15.4% more than a year earlier — 10.6
million us dollars.

It is noteworthy that 92.4% ($11.3 billion) all
investment flows to the country formed a total of 10
countries (Figure 4).

The absolute leader in investments is the
Netherlands, for 6 months the volume of investments
amounted to 3.8 million dollars. The second strategic
investor-the US is 2.8 million dollars. Switzerland
closes the top three insurance leaders — $1.3 million.
The nearest neighbor Russia in 2018 invested in
joint projects in the amount of 821 million dollars,
against 586.3 million a year earlier.

Representatives of the 10 largest investor
countries formed a pool of the most attractive
industries. Dutch investors in the history of
economic relations with Kazakhstan have invested
54.2 million dollars (75.8% of all investments)
in the mining industry. In the manufacturing
industry and professional, scientific and technical
activities directed 5.3 million and 5 million dollars,
respectively (a total of 14.5%).

Us investors have a similar industry investment
portfolio: the mining industry accounts for 91.6%
($28.2 million). all investment volumes. Also,
investors from the US see the potential in the financial
sector of Kazakhstan, cumulative investments
in which amount to 1.3 million dollars (share —
4.3%). Close the list of investments in professional,
scientific and technical activities — 479.6 million
dollars (share — 1.6%).

Investment preferences of active investors from
Switzerland are radically different from those of
the previous two countries. For example, the main
Kazakh industry investment magnet for Swiss
investors is the manufacturing industry: $3.1 billion
US (65.8%) accumulated investments. Next is the
wholesale and retail trade, repair of motor vehicles
and motorcycles: 480,1 million USD (a share of
10.1%). In the TOP 3 industries also got information
and communication — 408.2 million dollars (8.6%).
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The total investment from Switzerland at the end of
the first half of 2018 is 4.7 million dollars (Figure 3).

At the same time, it is noted that the Northern
neighbor — Russia is not only one of the key
investors of the national economy, but also an
important strategic partner. The flow of investments
from Russia to Kazakhstan for all years of relations
is 12.2 million dollars.

Russian investors, unlike their counterparts
(TOP 10 investor countries), have made a more
diversified portfolio, distributing investments
in relatively equal shares 24.3% ($3 million)
was allocated to the manufacturing industry all
means. The mining industry attracted 2.6 million
dollars (21.2%) of Russian assets. Closes the three
potential industries of wholesale and retail trade,

repair of cars and motorcycles: 1.9 million dollars
(15.9%).

According to the research of the analytical
review, by 2022 the inflow of foreign direct
investment should grow by 26% compared to the
data of 2016, and the ratio of FDI to GDP should
be at the level of 19%, while at the moment this
figure is 16.5%. Taking into account the investment
restructuring and the focus of investments in the
service segment of the economy, by 2022 the
volume of foreign investments in fixed assets of
the non-commodity sector of the economy should
increase to 50%, also compared to 2016.

The bulk of foreign investment continues to
be directed to areas that do not require large-scale
investments and are characterized by rapid payback.
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Figure 4 — Chart of the main countries investing in Kazakhstan’s economy, in million dollars USA
Note — calculations Ranking.kz on the basis of data of NB RK

Conclusion

To sum up, authors attempted to show FDI
inflow to Kazakhstan economy and its future
prospects. As KISS (Kazakhstan Institute for
Strategic Studies) experts predict the tendencies
of the world economic development in the short
run are mostly negative and at least with high
level of probability of GDP growth rates delay in
global scale and also in leading economies. Delay
of economic growth rates is predicted in reviews
practically of all authoritative international
organizations worsened estimates of growth of

world economy prospects. In this situation of
delay in economic growth all over the world,
there is a question how FDI flows and MNC
activities will change globally and particularly in
Kazakhstan. As analysis show within the Central
Asia and CIS countries Kazakhstan is one of the
rapidly growing and one of the most FDI attractive
countries. Kazakhstan government has already
formed the most favor condition for investors.
From our point of view, the number of MNCs in
Kazakhstan will continue to grow, as they can find
good opportunities for their business: the extension
of the market with population up to 182 million
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people as a result of Eurasian Economic Union;
in addition, the important location on New Silk
Road strengthens its geopolitical role as a bridge
between Europe and Asia.

Thus, making a conclusion on the study of
trends in the functioning, outflow and inflow of
foreign direct investment in the priority sectors
of the economy of the Republic of Kazakhstan,
in the sectoral structure of investments, the main
share is occupied by the mining industry, and the

oil and gas industry is still one of the first places
in terms of attracted investments. Industries such
as construction and manufacturing receive the least
foreign investment. These figures for the last two
industries have not changed significantly over the
past 5 years. Investors are still reluctant to invest in
these industries. The main investors in Kazakhstan
are developed countries such as the Netherlands, the
USA, Switzerland, China, Russia, Belgium, France,
Korea and the UK.
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FACTORS AFFECTING DIVIDEND PAYOUT:
EMPIRICAL INVESTIGATION FROM CEMENT SECTOR
OF PAKISTAN

Dividend policy/payout (DP) is one the areas of finance where extensive research has been con-
ducted to find out the determinants that why firms pay the dividend and what motivates them to share
their earnings with shareholders. This situation is termed as a puzzle by researchers. To solve this puzzle,
researchers have outlined various financial and non-financial factors. This research is carried out to find
the effect of financial factors viz. size, profitability, risk, leverage, and liquidity over the DP of the firms
listed on Pakistan Stock Exchange (PSX) in the cement sector. Firms involved in the manufacturing of ce-
ment are selected and other firms of the sector are excluded. Data for ten years i.e. from 2009 to 2018
has been extracted from the published annual financial statements of the firms. To verify the relationship
between dependent and independent variables, the bivariate correlation has been applied and to find
the best-fit regression model, backward multiple regression has been applied. According to the findings
from backward multiple regression, profitability and liquidity are the factors that influence the dividend
payouts of the firm positively and significantly. Whereas, size, risk, and leverage have failed to show
their significance over the dividend payment of the sector.

Key words: Dividend policy, dividend payout, dividend payout ratio, firm size.
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AMBHAEHA TOAeMiHe acep eTeTiH chakTopAap:
MoKiCTaHHbIH, LLEMEHT CEKTOPbIH SMIMUPUKAABIK, TAAAQY

AVBUAEHATEPAI TeAey casicaTbl — OYA vpmanap He cebenTi AMBUMAEHATEP TOAEMTIHIH >KoHe
rpma TabbICbiH akLMOHEPAEpPMeEH GeAicy cebenTepiH aHbikTayFa GarbITTaAFaH aykbIMAbI 3epTTeyAep
JKYPri3iAreH Kap>Kbl CcaraAapbiHbiH 6ipi. 3epTTeylirep OyA >karAanAbl OM>kymbak, Aern aTanabl. bya
KYMMSIHBI LWLy YLLiH 3epTTeyLliAep TYPAI KQpKbIAbIK, KeHE Kap>KbIAbIK, eMeC (hakKTOPAapAbI aHbIKTayAQ.
byA 3epTTey NakicTtaH Kop 6MpP>KaCbIHAQ TIPKEATEH LLEMEHT CEKTOPbIHAAFbI KOMIMaHMSIAAPAbIH TOAEHIeH
AVBUAEHATEPIMEH CaAbICTbIPFAHAQ, Kap kKbl (hakTOPAAPbIHbIH 8CepiH, aTamn anTKaHAQ: KOAEMI, KipiCTiAiri,
TOyeKeAAEpi, AeBEePeAXXi XoHe OTIMAIAIKTI Gararayra apHaaraH. Tek LEeMEHT eHAIpeTiH durpmanap
TaHAQM aAbIHAbBI, CEKTOPAAFbl 6acka hMpMarap aAbiHbIM TaCTaAAbl. 3epTTEY YLUIH OH >KbIAAbIK, SFHU
2009 >xbiapaH 2018 biAFa AENiHT, (PMPMaAAPAbIH YKapUSAQHFAH >KbIAABIK, KAP>KbIAbIK, ecernTepiHeH
aAblHFaH AepekTep MaiAaAaHbIAABL.  ToyeAaAi >KOHe TayeACi3 alHbIMAAbIAAPAbIH apacbiHAAFbI
6GafAaHbICTbl 3epTTey YLIiH eKi OALIEMAl KOPPeAsiuMsl nariAaAaHbIAAbI, CaraAbl PErpeccms MOAEAIH
KYPY YLWIiH KenTiK Kepi perpeccms KOAAQHbIAABI. KenTik Kepi perpeccusHbiH HOTUXKECIHAE KipiCTIAIK
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>KOHE BTIMAIAIK KOMMaHUSIHbIH AUBUAEHATEPIH TOAEYTe OH ocep eTeTiH (pbakTopAap ekeHi aHbIKTaAAbI.
AN, KOAEM, TOYEKEA >XOHEe AeBepeAX CEeKTOpAA AMBUAEHATED TOAeyre KaparaHAa MaHbI3Abl eMec
K03(hprumeHTTEP BOAbIM WbLIKTHI.

TyiiH ce3aep: AMBUAEHATIK casicaT, AMBUAEHA TOARY, AUBUAEHA TOAEY KOI(DULMEHTI, (DUPMaHbIH
KOAEMI.
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dakTopbl, BAUSIIOLLME HA BbINAATY AUBUAEHAOB:
3MMUPUYECKOEe UCCAEAOBaHME LLeMEHTHOro cektopa lNMakucrana

[OAMTHKA BbINAQTbI AUBUAEHAOB — 3TO OAHA M3 06AACTEl (DMHAHCOB, B KOTOPOW ObIAM MPOBEAEHD!
06OLIMPHbBIE UCCAEAOBAHMS AAS BbISICHEHMS, MOYEMY MMEHHO (DMPMbI BbIMAQUMBAIOT AMBUAEHADI M UTO
noBYy>KAQET UX AEAUTbCSI CBOUMM AOXOAAMM C akLMOHepamu. ICCAeAOBaTEAM HA3bIBAIOT 3TY CUTyaLMIO
FOAOBOAOMKOW. AAsSl TOrO 4TOObl pewmnTb 3Ty 3araAKy, MCCAEAOBATEAM BbIAGAUAM PA3AMYHbIE
brHaHCcoBble M HedUrHaHCOBble (hakTopbl. AaHHOE WCCAEAOBaHME MOCBSLLEHO OLIEHKE BAMSHMS
hMHaHCOBbIX (HAaKTOPOB, KaK: pa3mep, NPUOLIALHOCTb, PUCK, AEBEPEAXK Y AMKBUAHOCTb MO CPABHEHMIO
C BbINAQYEHHbIMU AMBUAEHAAMM KOMIMAHWIA, 3aperncTpuMpoBaHHbIX Ha [lakucTaHckon (HOHAOBOM
Grp>ke B LemMeHTHOM cekTope. OTOMPAOTCS TOABKO (hMPMbI, 3aHUMAIOLLMECS TPOM3BOACTBOM LIEMEHTA,
a Apyrve MpMbl CEKTOpa UCKAKYalOTCs. B nccaepaoBaHum GbIAM MCMOAb30BaHbI AQHHbIE 33 AECSITb
A€T, To ecTb ¢ 2009 no 2018 roa, KOTopble ObIAM B3STbl C OMYyOAMKOBAHHbIX €XXEroAHbIX (PMHAHCOBbIX
oTyeToB hMPM. AAS MPOBEPKM B3aMMOCBS3M MEXAY 3aBUCUMbIMW W HE3ABUCUMbIMU MePEMEHHbIMU
OblAa MPYMEHeHa ABYMEpHasi KOPPEeAsLMS, a AASl MOCTPOEHUSI PErPECCHMOHHON MOAEAM HaMAYULLIEro
COOTBETCTBUS OblAa MpUMEHeHa oOpartHas MHoecTBeHHas perpeccusi. COraacHo pesyAbTaTam
0OpaTHOM MHOXECTBEHHOW perpeccuu, MpuObIABHOCTb U AMKBUAHOCTb  SIBASIOTCS  (hakTopamu,
KOTOPbIE MOAOXKUTEABHO M CYLLLECTBEHHO BAMSIIOT HA BbIMAATbl AMBUAEHAOB KOMMaHMK. Takxxe caeayeT
OTMETUTb, UTO Pa3Mep, PUCK U AEBEPEA>K OKA3aAMCh He 3HAYMMbIMU KO3 MULIMEHTAMU MO CPABHEHMIO

C BbINAQTOM AVBUAEHAOB B CEKTOPE.

KAloueBble cAOBa: MOAMTMKA AMBMAEHAOB, BbIMAATa AMBUMAEHAOB, KO3(MUUMEHT BbINAATHI

AVIBUAEHAOB, pasmMep (UpMbl.

Introduction

Dividend payout (DP) is an area of finance
on which extensive empirical research has been
conducted and yet it is ambiguous that what are the
determining factors of DP of the firms (Patra et al.,
2012). Funds generated through retaining profits/
earnings will result in more funds available with
management for financing the projects which have
positive returns as compared to the firm’s hurdle
rate, i.e. positive NPV, and consequently increases
the firm’s value and increases its share value (Miller
& Modigliani, 1961). Earnings retained by the firms
is also a source of low-cost funds as compared to
raising funds from capital markets and obtaining
debts (external financings) (Rozeff, 1982). Whereas
distributing dividends slashes the resources under
control of the managers and resultantly managers
have less power (Jensen, 1986). Having all these
negative factors related to dividend policy and
payout, still, firms pay dividends. It’s a puzzle and
no obvious reason is available that why firms pay
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the dividend (Black, 1976)? There are possibilities
for managers to believe that shareholders pay
the premium for those firms which distribute
their earnings as dividends (Easterbrook, 1984).
Although, Miller & Modigliani (1961) made the
proposition that dividend has no relevance with the
firm or share valuation under the perfect market
assumption. But  Lintner (1962) and Gordon
(1963) argued under imperfect conditions, dividend
policy impacts the share price and dividend policy
is relevant to the value of a firm. If we ignore the
regulatory requirements to pay dividends, then what
are the factors with which we can relate the payment
of dividend and dividend policy?

For the past many decades, researchers are
trying to solve this puzzle. Lintner (1956) was
declared by researchers as the first person who
tried to uncover the hidden facts about the dividend
policy. According to his findings, management tries
to smooth the dividend over the years and ties the
dividend with long-term sustainable profitability of
the firm. His model links the dividend payment to
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long-term target ratio and profitability of the firm.

Several empirical studies have been conducted
to gauge the determinants of dividend policy in
Pakistan and which model fits the most e.g. Nishat &
Bilgrami (1994) performed the very first empirical
analysis of firms listed on Karachi Stock Exchange
to find the determinants; Haleem & Javid (2011)
conducted a study on textile, cement, chemicals,
and energy sector; Ahmed & Javid (2008), and Arif
& Akbarshah (2013) analyzed the non-financial
sector; Asif, Rasool, & Kamal (2011) analyzed
the effect of leverage on DP whereas Imran (2011)
performed an empirical study on the firms listed in
the engineering sector. Ali Khan & Ahmad (2017)
analyzed empirically the determinants of DP of
Pharmaceuticals firms listed on PSX.

This study aims to add to the existing body
of knowledge the significant determinants which
influences the DP and dividend policy of Pakistani
Firms listed on PSX under the sector of Cement. As
per the authors’ knowledge, no attempt was made in
this sector for determining the factors.

The objective of this study is to find out the
impact of selected factors, chalked out from the
available literature, on the DP decisions taken by
Cement Sector firms listed on PSX.

The study will empirically analyze the impact
of Firm Size, Profitability, Risk, Leverage, and
Liquidity over DP decisions of the Cement firms
listed on PSX.

Following hypotheses are constructed to find the
impact of the firm’s size, profitability, risk, leverage,
and liquidity of the firm over DP.

HI: Size of the firm does not have any impact
on DP.

H2: Profitability of the firm does not have any
impact on DP.

H3: Risk of future cash flows to the shareholders
does not have any impact on DP.

H4: Leverage of the firm does not have any
impact on DP.

H5: Liquidity of the firm does not have any
impact on DP.

Literature review

Lintner (1956) was among the predecessors
who worked to find out that what are the factors
that induce the firms to pay the dividend? In order
to uncover this dividend mystery, he conducted a
survey of senior managers of US firms who were
responsible for making the dividend decision. He
wanted to learn from their perception and beliefs
that what factors influence their dividend policy

decisions (Baker et al., 2001). After a review of
academic and non-academic literature and corporate
financial policies, Lintner came up with fifteen
factors and characteristics that might have an impact
on the dividend policy of the firms. He selected 28
firms and this sample was not statistically selected,
but rather purposefully selected to encircle a wide
variety of firms with various situations and different
characteristics. He interviewed the manager and
found that changes in dividend follow only those
patterns of changes in earnings that are sustainable
over long-run. He found that managers tended to
avoid making changes in dividend rates that could
be reversed in the coming years. Managers believe
that shareholders prefer a stable rate of dividend
and pay a premium for stability and steady growth.
According to his findings, managers avoid dividend
cuts and try to smooth the dividend over the long-
term. He concluded that firms set a long-term
dividend payout ratio (DPR) or target ratio and
make a regular partial adjustment in the payout ratio
in order to catch-up the target ratio. According to his
findings, for maintaining target DPR management
plans in advance to coupe its liquidity shortages at the
time making dividend payments. He found that the
firms with ample investment opportunities consider
making investments in projects if they have enough
funds available after paying the dividend. If the
firms decide to go on leverage, they will reexamine
the projects with respect to their cost of debt. He
developed a mathematical model and incorporates
the findings of his survey in it. His work has been
considered a seminal work and established the basis
on which modern understanding of dividend policy
is built (Brav et al., 2005).

Researchers have positively correlated the size
and profitability of the firm with the dividend payout
policy and suggest that larger firms pay dividends
regularly. Fama & French (2001) conducted a study
to find out which firms pay dividends and found
that larger firms with more profitability pay more
dividends than those firms which are smaller in size
and have less profitability.

Crutchley & Hansen (1989) conducted an
analysis to test the impact of agency costs. He
argues that firm size negatively associated with
managerial ownership. He founds that larger firms’
managers more rely on debts and dividends because
their liquidity cost and flotation cost are lower and
economical for them.

Redding (1997) presented a model which
positively tested the relationship between the DP
and size of the firm. He found that firms with large
size have more liquidity to pay dividends. Size of
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firm, profitability, and liquidity all the factors which
affect the DP. Larger firms have more easy access to
capital and debt markets. Therefore, they can afford
to pay dividends regularly because they can easily
cover their liquidity and investment requirements
through easy access to the markets.

Al-Twaijry (2007) performed a statistical
analysis of firms listed over Kuala Lumpur Stock
Exchange in order to find the variables which affect
the DP. His findings suggest that the leverage of the
firms is negatively associated with DPs whereas
size has no significant effect on DP. As per his
findings, net earnings of the firms have a less strong
association with DP. He also discovered that cash
per share (liquidity) has a positive effect of dividend
per share and DPR.

Jabbouri (2016) conducted a study to identify
the factors affecting DP in the Middle East and
North African Countries. He revealed that DP
has a significant and positive association with the
firm’s size, current profits, and liquidity. Among the
negatively correlated factors, leverage, free cash
flow and the state of the economy country contribute
their part. However, future profits and the pattern of
past dividend fell short of showing any impact.

Mehta (2012) performed an empirical analysis
of firms (except bank and investment concerns)
listed over the Abu Dhabi Stock Exchange in order
to find out the variables the play role in determining
the dividend policy. His investigations revealed
that the size of the firm has a significantly positive
impact on the DP whereas risk has a significant
negative impact over the DP. Profitability, leverage,
and liquidity are among ineffective factors that
demonstrate no significance over the policy. In order
to evaluate the impact of risk, the author used price
to earnings ratio (PE ratio).

Aivazian, Booth, & Cleary (2003) conducted an
empirical study to compare the sample firms from
eight emerging markets with 99 firms in the United
States. The study reveals the firms in the US and
the emerging markets, profitability has a positive
significant effect over the dividend policy, however,
the leverage has a negative significant effect and risk
has an insignificant impact on the dividend policy.

Kania & Bacon (2005) in his study reveals that
profitability, risk, liquidity, and leverage all are
negatively correlated with DP whereas profitability
growth has a positive association.

Moradi, Salehi, & Honarmand (2010) concluded
from their research conducted over all listed firms
of Tehran Stock Exchange that firms with high
leverage have a significant and positive relationship
between leverage and dividend policy whereas firms
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with lower debt to equity ratio have a significant and
negative relationship between and dividend policy.
The author also revealed that profitability has a
direct and significant relationship with DPs. Beta
and price earning ratio have significant negative
relationships with dividend policy. While the size of
the firm has no impact on DP.

Patra et al. (2012) performed a study to find
the determinants of dividend policy adopted by the
firms listed on the Athens Stock Exchange (ASE).
Their study disclosed that the DP decision of the
firms in Athens is positively affected by firm size,
profitability and liquidity whereas investment
opportunities, leverage, and business risk impacts
negatively.

In a study conducted by Khan, Ali, Batool, &
Ali (2017) to find the major indicators of dividend
policy of private commercial banks of Pakistan, the
authors found that banks with healthy profits and
high leverage pays less dividend.

Tahir & Mushtaq (2016) studies the firms of
the oil and gas sector listed over the Karachi Stock
Exchange (KSE) to find the determinants of DP
of these firms. Their study revealed that financial
leverage has a negative significant impact on the DP
along with business risk and ownership structure.
According to their findings, firms in governmental
control pay less dividend as compared to private
sector firms. Profitability, sales growth, and firm
size contribute positively while deciding the DPR.
Liquidity and investment opportunities found as less
significant factors.

M.N.Khan, Naecem, & Salman (2016) performed
an empirical study over the firms in the textile sector
of Pakistan listed over PSX. Their study revealed
that higher profitability firms pay fewer dividends.
Leverage also has a negative relationship with DP.
Similar is the case with liquidity whereas firms’ size
and risk have no impact on the DPR.

Ahmed & Javid (2009) conducted an empirical
analysis of non-financial firms listed over KSE to
find that the firms follow stable DPR and the factors
affecting DP. They match the behaviour of Pakistani
firms with the findings of Lintner (1956) and they
found that the firms’ behaviour do not match the
Lintner’s finding and firms do not smooth dividends.
Their finding suggests that firms with higher
profitability, higher insider shareholding, and higher
market liquidity pay more dividends whereas larger
firm size and higher investment opportunities impact
adversely while drafting the policy. The growth of
the firms found to be neutral while deciding DP.

Ali Khan & Ahmad (2017) conducted empirical
research to reveal the factors affecting the DP of the
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firms listed on PSX in the pharmaceuticals sector.
Their study uncovers that profitability and audit
type i.e. audit performed by the big four firms will
have a positive and significant impact on the DP
whereas growth opportunities, risk and liquidity
significantly also impact the DP but in a negative
manner. However, leverage, taxation, and the size
of the firm failed to show any significance over the

DP.
o Risk [
Profitability Leverage
S i) '
{.*\I " .’,.’ \-\-"\\. —_—
| \
Firm size Dyl Liquidity

I. \ Payout y

Figure 1 — Factors effecting Dividend Payout
Note — compiled by authors

From the above literature, it is evident that
widespread empirical work has been done in the
area of DP by academics in different regions of the
world and covered different types of firms. From the
literature, it is outlined that the profitability, growth
opportunities, firm size, leverage, risk, liquidity,
ownership structures are the common factors which

Table 1 — Independent and Dependent Variables

impact the DP of the firms. However, their impact is
not absolute in all over the world and in all sectors
but varies with legal and institutional frameworks
and regional and industrial attributes.

From the literature, it is also apparent that
several studies have been performed in Pakistan to
ascertain the determinants of DP but to the best of
our knowledge, no study has been carried out to find
the factors of the firms listed in the cement sector of
PSX. Therefore, to fill this gap this study attempts
to analyze the impact of firm size, profitability, risk,
liquidity, and leverage on the DPR of the cement
sector of PSX.

Methodology

The study is performed by using the secondary
data extracted from the financial statements of the
cement sector firms available over their websites.
Selected financial information of 10 years, i.e.
from 2009 to 2018 has been compiled from these
statements for achieving study objectives.

From the available empirical literature, the
following independent variables have been selected
to find their impact on the firms’ DP:

Variables of the Research

Firms listed on the PSX in Cement sector and
producing cement are included in this study. Firms
that are defaulter or whose trading is suspended are
not considered. Firms whose ten years of data is not
available are excluded from the analysis. Firms that
do not produce cement are also not included in the
analysis.

Independent variable Symbol Formula
Firm Size NLTA Natural Log of Total Asset
Profitability ROA Net Earnings / Total Asset
Risk PER Market Price per Share / Earning per share
Leverage LEV (Short-Term Liabilities + Long-Term Liabilities) / Total Assets
Liquidity CR Current Assets / Current Liabilities
Dependent Variables Symbol Formula
Dividend Payout Ratio DPR Cash Dividend / Net Earning *100
Source: Financial Management by
Brigham, 13th edition
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Sample and Sampling Technique

The study is conducted on 15 firms of the cement
sector listed on PSX. There are 21 firms listed in this
sector out of these, two are in defaulter segment, one
is ready-mix concrete firm, one is involved in real
estate business, and remaining 17 firms are cement
manufacturer. Out of these seventeen firms, one firm
has acquired the other firm of the sector due to which
both firms are not included in the sample (Table 2). As
the acquisition of the firm results in a drastic change
in the value of assets, liabilities, and profits in the year
of acquisition and this may distort our analysis. The

Table 2 — Cement Sector Firms in PSX

reason for choosing the cement sector for this study
is that cement is among the sectors which are going
through a robust growth phase. There are 24 units
operating in the country right now with an installed
annual capacity of almost 49.4 million tons and
next few year 23.4 million tons annual capacity will
be added by 50% of the firms. The profitability is
exceptional of this industry. Average gross profit to
sales ratio for the last five years is around 33% which
is more than double as compared to the manufacturing
sector’s overall average (SBP 3rd Quarterly Review
2017-18, 2018).

S.no PSX Symbol Firm title
Cement Manufacturers (Sample)

1 ACPL Attock Cement Pak Ltd

2 CHCC Cherat Cement Co. Ltd

3 DCL Dewan Cement Limited

4 DGKC D.G. Khan Cement Company Limited
5 DNCC Dandot Cement Co. Ltd

6 FLYNG Flying Cement Co.Ltd Ltd

7 FECTEC Fecto Cement Co.Ltd

8 FCCL Fauji Cement Co.Ltd

9 GWCL Gharibwal Cement Co.Ltd
10 KOHC Kohat Cement Co.Ltd

11 LUCK Lucky Cement Limited

12 MLCF Maple Leaf Cement Factory Ltd
13 POWER Power Cement Ltd

14 PIOC Pioneer Cement Ltd

15 THCCL Thatta Cement Co.Ltd

Defaulter Firm
16 ZELP Zeal Pak Cement Factory Ltd
17 DBCI Dadabhoy Cement Industries Ltd
Ready-Mix Concrete Firm
18 SMCPL Safe-Mix Concrete Ltd
Real Estate Firm
19 JvDC Jevandon Corporation Ltd
Merged Firm

20 BWCL Bestway Cement Ltd.
21 LPCL Larfarge Pakistan Cement Ltd

Source: Pakistan Stock Exchange
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Results and discussion

Descriptive Analysis

From the below Table 3, it is evident that the
data is not normally distributed, hence the null
hypothesis that the data is normally distributed is
rejected. Detailed analysis is given below:

Dividend Payout

DPR has a mean of 19.112% with standard
deviation (SD) 23.663%. This indicates that the
firms under discussion pay 19.10% of their earnings
as dividend and retain 80.90% of their earnings on
average. The SD indicates that the DPR varies at
+4.552% across the sector on average.

Table 3 — Descriptive Statistics

Size

Size of the firm has a mean of 10.099 and SD is
0.447 indicates that the firms’ size does not vary too
much in the sector.

Profitability

The profitability of the firm has a mean value
of 0.06 and SD 0.097 indicates that the industry’s
average return is 6% over their total assets with a
variation of 9.7%.

Risk

With mean value 20.472 and SD 170.426
indicates that the firms have 20 times more market
price than their earnings, have huge variations of
170 times more market price over earnings.

Mean Std. Dev. Skewness Kurtosis Jarque-Bera (JB) | Probability
Dividend Payout Ratio 19.112 23.663 0.992 3.037 24.605 0.000
Size 10.099 0.447 0.084 2.180 4377 0.112
Profitability 0.060 0.097 -0.442 2.826 5.068 0.079
Risk 20.472 170.426 12.021 146.347 132040.60 0.000
Leverage 0.525 0.302 2.038 8.281 278.110 0.000
Liquidity 1.389 1.486 4.073 30.333 5084.057 0.000
Leverage To outline the relationship and its significance

Leverage has a mean value of 0.525 and SD
value of 0.302 depicting that the average 52.50
assets of the firms are financed through debt with
deviation from mean is 30.20%.

Liquidity

Liquidity has a mean value of 1.389 and SD
value of 1.486 meaning that the firms have 1.389
times more current assets than current liabilities
with an average variation of 1.486 times.

Inferential Analysis

Bivariate Correlation

Table 4 — Bivariate Correlation

between independent and dependent variables, a
bivariate correlation test is performed. It also finds
out multicollinearity between independent variables.
Since data is not normal, therefore, Spearman's rho
correlation is performed, which is a non-parametric
correlation. The test was performed in order to
determine whether any correlation exists between
DPR and firm size, profitability, risk, leverage and/or
liquidity. It also investigates the relationship between
the explanatory variables (for results see Table 4). A
two-tailed test of significance indicates that:

Correlations
Dividend

Payout Size Profitability Risk Leverage Liquidity
Ratio

CPearlSO.“ 1 2717 739" 299" -.668" 681"

Dividend orrelation
Payout Ratio | Sig. (2-tailed) .001 .000 .000 .000 .000
N 150 150 150 150 150 150
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Continuation of table 4

Cgfr::ﬁ,n 2717 1 241" 340 -354™ 304™
Size Sig. (2-tailed) 001 000 .000 .000 .000
N 150 150 150 150 150 150
Cgf;rlzl‘;n 739" 241" 1 338" ~750" 736"
Profitability "o~ > tailed) 000 000 000 000 000
N 150 150 150 150 150 150
cgfrirlz(::m 299 340" 338" 1 -391" 417"
Risk Sig. (2-tailed) 000 000 000 .000 .000
N 150 150 150 150 150 150
Cgfraer;‘t’ﬁm -.668" -354" -750" -391" 1 779"
Leverage "o (2 tailed) 000 000 000 000 .000
N 150 150 150 150 150 150
Cgf;r;‘:(‘m 681" 304" 736" 417" 779" 1
Liquidity  Fei "2 tailed) .000 .000 .000 .000 .000
N 150 150 150 150 150 150
**_Correlation is significant at the 0.01 level (2-tailed)
1. There is a positive and significant of multicollinearity exist among the independent

relationship between DPR and profitability.

2. There is a negative significant relationship
between DPR and leverage.

3. Liquidity shows a strong and significant
positive relationship with DPR.

4. Whereas the size and risk of firms do not
have any strong association with DPR.

Further, it is evident from the results that there is
a correlation between independent variables:

1. Profitability is negatively and significantly
correlated with leverage and positively significant
correlation with liquidity.

2. Leverage has a negative and significant
correlation with liquidity.

This means that the data has a multicollinearity
problem and this need to be investigated using linear
regression.

Linear Regression for Verifying Multicollinearity

variables.

Table 5 — Linear Regression for Multicollinearity between
leverage and liquidity

Coefficients®
Model Collinearity Statistics
Tolerance VIF
: Leverage 770 1.299
Liquidity 770 1.299

a. Dependent Variable: Profitability

Table 6 — Linear Regression for Multicollinearity between
liquidity and profitability

In orderto confirm the multicollinearity identified Cocfficients*
in bivariate correlation among the profitability, Model Collinearity Statistics
leverage, and liquidity; linear regression has been Tolerance VIF
performed. It is evident from the results in Table 5, Liquidity 740 1.351
Table 6 and Table 7 that the value of VIF is in the ! Profitability 740 1351
acceptable limit, i.e. VIF < 10, therefore, no problem a. Dependent Variable: Leverage
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Table 7 — Linear Regression for Multicollinearity between
profitability and Leverage

Coefficients®
Model Collinearity Statistics
Tolerance VIF
| Profitability .389 2.570
Leverage .389 2.570

a. Dependent Variable: Liquidity

Backward Multiple Regression

Backward multiple regression analysis has been
performed to find out which independent variables
best describes the DP of the firm.

Table 8 results suggest that with all independent
variables present in the model the value of adjusted
R square is 0.386, which means that the descriptive
power of the model is 38.60%. After removing
insignificant variables; in this case, these variable
are risk, leverage, size of the firm; the final model
descriptive power increased to 39.10%.

From the Analysis of Variance (ANOVA)
in Table 9, it is evident that the elimination of
insignificant and irrelevant independent variables
has resulted in an increase in the value of ‘F’ from
19.764 to 48.776 with a significance value less than
0.05.

From the analysis of Table 10, it is evident that
model no. 4 is the final model which suggests that if

Table 9 — Anova Table

independent variables were not present then cement
sector firms would be to pay 7.895% of its earnings
as a dividend with a confidence interval of 99.99%.
Whereas every 1% increase in net earnings over
total assets would enhance the dividend payment
by 131.559%. The liquidity of the firms has a
positive impact on the dividend payment and every
1% increase in the current ratio would increase the
dividend payment by 2.410%. Therefore, the final
equation is:

DPR = 7.895 + 131.559(ROA) + 2.410(CR)

Table 8 — Model Summary

Model Summary

. Std. Error
Model R R Square Adjusted of the
R Square .

Estimate

1 .638¢ 407 .386 18.53639

2 .638° 407 .39 18.47711

3 .635¢ 403 391 18.46485

4 .632¢ 399 391 18.47061

a. Predictors: (Constant), CR,PER,NLTA,ROA,LEV

b. Predictors: (Constant), CR, NLTA,ROA,LEV

c. Predictors: (Constant), CR, NLTA,ROA

d. Predictors: (Constant), CR,ROA

Model Sum of Squares df Mean Square F Sig.
Regression 33953.846 5 6790.769 19.764 .000°
1 Residual 49478.080 144 343.598
Total 83431.926 149
Regression 33928.388 4 8482.097 24.845 .000°
2 Residual 49503.537 145 341.404
Total 83431.926 149
Regression 33653.137 3 11217.712 32.901 .000¢
3 Residual 49778.789 146 340.951
Total 83431.926 149
Regression 33280.924 2 16640.462 48.776 .000°
4 Residual 50151.001 147 341.163
Total 83431.926 149
a. Dependent Variable: DPR
b. Predictors: (Constant), CR, PER, NLTA, ROA, LEV
c. Predictors: (Constant), CR, NLTA, ROA, LEV
d. Predictors: (Constant), CR, NLTA, ROA
e. Predictors: (Constant), CR, ROA
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Table 10 — Coefficients?

M(])gdel Unstandardized Coefficients Sctire“figféiig t Sie
Std. Error Beta

(Constant) -42.880 41.005 -1.046 297
Firm Size 4.600 3.876 .087 1.187 237
| Profitability 144.323 26.162 .593 5.517 .000
Risk -.002 -.018 -272 786
Leverage 7.297 8.660 .093 .843 401
Liquidity 2.248 1.221 141 1.841 .068
(Constant) -45.208 39.975 -1.131 .260
Firm Size 4.803 3.791 .091 1.267 207
2 Profitability 145.155 25.900 .597 5.605 .000
Leverage 7.659 8.530 .098 .898 371
Liquidity 2.239 1.217 141 1.839 .068
(Constant) -29.666 36.010 -.824 A4ll
Firm Size 3.773 3.611 .071 1.045 298
: Profitability 128.691 18.279 .529 7.040 .000
Liquidity 2.141 1.211 134 1.767 .079
(Constant) 7.895 2.082 3.792 .000
4 Profitability 131.559 18.077 541 7.278 .000
Liquidity 2410 1.184 151 2.036 .044

a. Dependent Variable: DPR

Hypotheses Assessment Summary

Hypothesis 1

Null hypothesis 1 has been retained with
reference to the above analysis which depicts that
the firm size represented by the natural log of total
assets has no effect on DPR. Firm size is termed
as insignificant because it has t-value of 1.045
with sig value above 0.05 i.e. 0.298 in model 3 of
Table 10. This means that the DP of the cement
industry firms has no impact on the size of the
firms. It conforms with the finding of Al-Twaijry
(2007), Moradi, Salehi, & Honarmand (2010); M.
N. Khan, Naeem, & Salman (2016); and Ali Khan
& Ahmad (2017).

Hypothesis 2

Profitability, represented by Return On Assets
(ROA), is among the variables that are determinants
of DP of the cement industry. It shows its positive
significance with sig value less than 0.05 and t
value 7.278 in model 4 of Table 10. Therefore, null
hypothesis 2 has been failed to be retained and it is
rejected. It is the most significant factor that impacts
the DP and it is in line with the findings of Redding
(1997), Aivazian, Booth, & Cleary (2003), Kania
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& Bacon (2005), Ahmed & Javid (2009), Moradi,
Salehi, & Honarmand (2010), Patra et al. (2012),
Jabbouri (2016), Tahir & Mushtaq (2016), and Ali
Khan & Ahmad (2017).

Hypothesis 3

Null hypothesis 3 has been retained due to
the insignificant nature of the risk associated with
the firm’s future cash flows to its shareholders,
represented by the PE ratio. With t value 0.272 and
sig value 0.786 in model 1 of Table 10 is the first
variable eliminated in backward regression due to
its most irrelevant behaviour. Firms in the cement
industry have no attention towards risk while
considering DPs. This finding is in conformity with
the findings of Aivazian, Booth, & Cleary (2003),
and M. N. Khan, Naeem, & Salman (2016).

Hypothesis 4

Leverage, represented by total debt to total asset,
has failed to show its association with DPR with t
value below 2 and sig value above 0.05 in model 2
of Table 10. Therefore, null hypothesis 4 has been
retained. This can be interpreted as the cement
sector firms’ DP is neutral from the debt position
of the firms. This result is in accordance with the
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results of Ho (2003), Mehta (2012), and Ali Khan &
Ahmad (2017).

Hypothesis 5

Liquidity, represented by the current ratio, is
one of the variables that have a significant positive
impact on the dividend payout policy of the firms
of the cement industry. This means that the null
hypothesis 5 has been rejected with t value more
than 2 and sig value less than 0.05. This is in line
with the findings Ho (2003), Al-Twaijry (2007),
Patra et al. (2012), and Jabbouri (2016).

Conclusion

This research was conducted with the objective
to find the determinants of DP of the firms listed
over PSX in the Cement Sector. Ten-year data of
15 cement firms i.e. 150 firm years were analyzed
to find the determinants. From the literature review,
it is concluded that the dependent variable for this
study is DPR and independent variables include
size, profitability, risk, leverage, and liquidity of
the firm. A bivariate correlation was applied to
determine the relationship between dependent and
independent variables, and check multicollinearity
among independent variables. In order to arrive
at the final equation, backward multiple regression
was used.

From the investigations, it is revealed that
the profitability and liquidity are the factors that
impact significantly and positively the DP of
the sector. Profitability is the factor which has
a high impact over the dependent variable as
compared to liquidity. This implies that the firms
that are more profitable and have more liquidity
pay more dividends as compared to a firm with
less profitability and liquidity constraints. These
variables are 39.10% responsible for explaining
the variable in the dividend payout policy. It
is also revealed that the size of the firm has no

significant association with dividend payments.
Similar is the case with leverage and risk, which
means that the cement sector firms pay dividend
irrespective of their size and debt structure.
Furthermore, the cement sector firms’ DP is not
affected by the firm's share prices variations with
respect to its earnings.

This study will add to the literature about the
detrimental factors that are responsible for the
dividend payout policy of cement sector of PSX.
This will help the investors in making an investment
decision in this sector, which is among the biggest
and capital-intensive sector of the economy and
directly involved in the growth of the country
through fulfilling local demand and generating
foreign exchange through exports.

Limitations

One of the limitations of this study is that it has
only considered a few financial determinants and
performed only on the cement sector of PSX. It has
not taken into account other factors like investment
opportunities, government regulations, and stock
exchange regulations to pay the dividend. Only ten
years of data from 2009 to 2018 has been analyzed.

Recommendations

Future studies may include other factors
as discussed in the limitations i.e. investment
opportunities, government and stock exchange
regulations to pay the dividend, sales growth,
ownership structure. The beta coefficient may be
used to find the impact of risk over DP. Further,
future research may be done on all listed firms in
the PSX to find the determinants of the listed firms
of Pakistan. These results may be compared with
other developed, developing and underdeveloped
countries results.
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EYPOITAHbBIH XOTAPbl OKY OPbIHAAPbIHAATDI
AAAM PECYPCTAPbIH BACKAPY TOXIPUBECI

Makanasa Eypona eaaepitit xxorapbl 6iAiM 6epy opblHAAPbIHAAFbI OKY YAEPICiH >Ky3ere acbipy YLliH
Heri3ri Kyw-npodeccop-oKbITyLLbl KypambiH 6ackapy Taxipmnbeci kapacTtbipbiAfaH. Eypona >korapbl oKy
OpbIHAAPbIHBIH aAaM pecypcTapbiH 6acKapy epekLleAiKTepi, MepCoHaAAbI ipiKTey, >KYMbICKA Kabblaaay,
eHOeK >Kafparbl >KeHe BIAIKTIAIKTI apTTbipyFa OGaFblTTaAFaH HETi3ri LapaAapFa CaAbICTbIPMAAbl TaAAQy
JKaCaAfaH. 3epTTey >KYMbICbIHbIH Makcatbl Eypona YHuBepcuTeTTepiHiH OKy YAepiCiHe KaTblCaTblH
OKbITYLLbIAAP KYPaMbIH KAABIMTACTbIPy TOCIAAEPI XKaHEe OKbITYLLbIAAPFa KOMbIAATbIH TaAarnTap, OAAPAbIH,
eHbeK >Karaarbl, MeAArorMKaAbIK, XXYKTEMECH, anTaAbIK, >KYMbIC CaFaTbl, OKbITYLIbIAAPAbBI KYMbICKA ipikTey
SKOAAQPbI XK8He BIAIKTIAIKTI apTTbipy 60MbIHLLA TEXKiprbeAepiMeH TaHbICy. 3epTTey XYpridy 6apbiCbiHAA
ABTOPAQP YKAATbI FbIAbIMU SAICTEP, OHbIH, iLLIHAE TAaAAQY, CUHTE3, CAAbICTbIPY, KOAAQHBIAFAH MBAIMETTEpre
COMKEC >KaAMblAaMa KOPbITbIHAbI >Kacay 8AiCTepiH KoAAaHFaH. 3epTrey OapbicbiHaa Eypona eaaepi
npodeccop oKpITYLLbI Kypamabl 6ackapy 60MbIHLLA EAAEP apaCbIHAAFbl DAEYMETTIK-3KOHOMMKAAbIK, AAMY
AEHreiiHiH, 8pTYPAI GOAYbI, 8P YHUBEPCUTETTIH KAPXKbIAbIK MYMKIHAIT, CTpaTernsiAbik, >KOCriapAapAbl
>Ky3ere acblpy TeTIKTEPI TYpAille OGOAFaHAbIKTAH aAam pPecypcTapbiH Gackapy TaxipubeciHae ae
epekieAikTep 6ap eKeHAIri KepceTiareH. MbicaAbl, ABCTPUS YHMBEPCUTETTEPI OKbITYLLbIHbI >KYMbICKA
KabbIAAQY YLLIH TOMEHTi AayasbiMAaap 6oMbIHLLA HOC OpbIHAAPFA aLLbIK, HETi3AE iPIKTeY apKblAbl XKYPri3ce,
AOLIEHTTIK KbIBMETKE — MAHCAMNTbIK, 6CY Heri3iHAE, aA YHMBEPCUTET NpocheccopAapbl — OCbl eKi (hakTOpAbIH,
yiAecyi HerisiHae Kabbiaparabl. Eyponaabik, OaakTbiH Keibip eaaepiHae artan antcak, Hopserus,
LUeenuapus, Ipeums, Benrpusi, CAoBeHMsIAQ XKOFapbl OKY OPbIHAAPbIHbIH OKbITYLILIAAPbI 3aH GOMbIHLLIA
MEMAEKETTIK KbI3METKEP Aen TaHbIAFaH >KoHe OYA XKaraarh OAapAbl y3akK, MEP3iMAI XKYMbICTEH KamTy,
KOAAMAbI eHOEK Kafaarbl MEH XKaAaKbl MACEAEAepi BOMbIHLLIA MOCEAEAEPAT OHTAMAbI LLELYTe MyMKIHAIK
6epeai. Yexus, Moablua, CAroBakus xaHe BeHrpusiaa npodeccop atarbiH €A 6acLbICbl TaFanibiHAACA,
MTaAmsHbIH BIAIM, YHUBEPCUTET >KOHE FbIAbIMU 3EPTTEYAEP MMHMUCTPAIri npodeccop atarbiH 6epy yLliH
KOHKYPCTbIK, Herisae apHambl Oararay KOMMTETIHIH LielliMiHe cyieHeai ekeH. JKyprisiareH 3eprtrey
>KYMbICbIHbIH, MPAKTUKAABIK, MaHbI3bl 6ap cebebi Eypona easepain, BoAoH yaepici >karaarblHAQ >KOFapbl
OKY OpbIHAQPbl MPOECCOP-OKbITYLIbI KypamblH 6ackapyfFa KaTbICTbl COTTI TaxipubeAepiH, 03blik,
YAriAepiH Ka3sakcTaHHbIH, KOFapbl OKY OPbIHAPbIHAQ YATTbIK, €PEKLLEAIKTEPAI eCKepe OTbIpPbIN KOAAAHY
aBTOPAAPAbIH OMbIHLLA GIAIKTI, K&CibM, TaAaHTTbl MaMaH AaibiHAQY apKbIAbl SKOHOMMKaHbIH, Gacekere
KaBIAETTIAIrIH apTTbIpyFa OH bIKMaA eTeAl.

Ty¥in ce3aep: apam pecypcrapbl, 6ackapy, ipiktey, eHoek >Kafaanbl, alliblk, KOHKYPC.

Mynzhanova G.T.", Kudaibergenov N.A.?
'Doctoral student, International university of Kyrgyzstan, Kyrgyzstan, Bishkek, e-mail: gulzhakan1970@mail.ru
2c.e.s., Associate Professor, Ablai khan Kazakh university of international relations and
world languages, Kazakhstan, Almaty, e-mail: kanur1312@mail.ru
European experience in human resource management
in higher education institutions

The article examines the experience of the academic staff management as the main force for the im-

plementation of the educational process in higher educational institutions of European countries. Com-
parative analysis of the key aspects of human resources management in universities of Europe, personnel
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selection, recruitment, employment and professional development has been made. The purpose of the
study is to familiarize with the experience of the academic staff formation ways, which are involved in
the educational process, the requirements for the academic staff, their pedagogical load, weekly work-
ing hours, selecting process of them and organization of the training programs, working conditions in
European universities. During the research, the authors used common scientific methods and techniques
like analysis, synthesis, comparison, and generalization of data with corresponding conclusions. Accord-
ing to the results of the study the practice of human resources management experience has difference
between the countries of Europe due to the different level of socio-economic development of the coun-
try, financial capabilities of each University, and the mechanisms for the implementation of strategic
plans. For example, Austrian universities select academic staff for vacancies in lower-level positions on
an open basis, for associate-level positions on the basis of career growth, and University professors on
the basis of a combination of these two factors. In some countries of the European Union, in particular
Norway, Switzerland, Greece, Hungary, Slovenia, academic staff of higher education institutions are
recognized as public servants by law, and this makes it possible to optimally address the issues of their
long-term employment, favorable working conditions and wages. In Czech Republic, Poland, Slovakia
and Hungary, the title of professor is appointed by the head of the country, while the Italian Ministry of
Education, University and Research bases on a competitive evaluation committee decision. The practi-
cal significance of the study is that in the context of the Bologna process the successful experience and
the best models of European country universities on the academic staff management can be applied in
the higher education institutions of Kazakhstan taking into account the national characteristics of the
country. It has positive effect on increasing competitiveness of the economy by training a high qualified,
smart, and talent professionals.
Key words: human resources, management, selection, working conditions, open competition.
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EBponeickuii onbIT ynpaBAeHUsl YeAOBe4eCKMMU pecypcamu B BbICLLIMX Y4eOHbIX 3aBeAeHMSIX

B cratbe paccMoTpeH onbIT ynpaBAeHMS MNpodecCOopPCKO-NMPenoAaBaTEAbCKMM COCTaBOM Kak
OCHOBHOW CMAOW, OCYLLECTBASIOLLEN YUeOHbIM MPOLECC B BbICLIMX yU4eOHbIX 3aBeAEHUSAX eBPOMnencKmx
cTpaH. [IpoBeaeH CpaBHUTEAbHbIA aAHAAM3  KAIOYEBbIX aCMeKTOB YMNPaBAEHUS YeAOBEYECKUMM
pecypcamu B By3ax EBporbl, kak noa6op 1 o16op nepcoHasa, yCAOBMs TPYAQ M UX NMPO(ECCHOHAAbHOE
pasButre. Lleablo nccaeA0BaTEALCKOM PABOTHI SIBASETCS O3HAKOMAEHME C OMbITOM (HOPMUPOBAHMS
NpernoAaBaTeAbCKOro COCTaBa, YHaCTBYIOLMX B y4e6GHOM npoLecce, TpebGoBaHMSIMM K MPENoAABATEASIM,
a TaKXke WX MeAarorMyeckoi Harpyskomr (FrOAOBOM, HEAEAbHOM), MyTsmu noAbopa u oTbopa
npernoaaBareAeil Ha paboTy, ycAoBusmMM Tpyaa B EBponenckux yHuBepcutetax. [Mpu npoBeaeHum
UCCAEAOBaHMSI aBTOPamu ObIAM MCMOAb30BaHbl OOLLEHAYUYHbIE METOAbI M TIPUEMbI, Takue KaK aHaAu3,
CUHTe3, cpaBHeHue, 06061LeHe C COOTBETCTBYIOLMMU BbIBOAAMMU.

CoraacHoO pesyAbTaTaM MCCAEAOBAHWS OTMEYaeTCsl, UTO MpakTuKa yrnpaBAeHWs NMpodecCcopcko-
npenoAaBaTEAbCKMM COCTABOM B By3ax CTpaH EBpombl oTAMYaeTcs Apyr OT Apyra, Tak Kak KaXkAas
CTpaHa MMeeT CBOWM ypOBEHb COLIMAaAbHO-3KOHOMMYECKOrO Pa3BUTUS, YHMBEPCUTETbl MMEIOT pa3Hble
(PMHAHCOBbIE BO3MOXHOCTM WM MeXaHW3Mbl peaAnsaumm CTpaTermyeckmx MnAaHoB. Hanpumep,
ABCTPUICKME YHMBEPCUTETbI OTOMPAOT MPEenoAABaTEAbCKMIA COCTAB Ha BaKaHTHblE MecTa Ha
HUM3LLIME AOAXKHOCTM Ha OTKPbITOM OCHOBE, Ha AOAXHOCTM AOLIEHTA — Ha OCHOBE KapbepHOro pocTa
M Ha AOAXKHOCTM Mpodeccopa — Ha OCHOBE COYeTaHWMs 3TUX ABYX (PakTOpoOB. B HeKoTOopbIX CcTpaHax
Esponeiickoro Coto3a, B 4yactHoctu B Hopeeruu, Llseiuapum, Ipeumn, Benrpum, CaoBeHuu,
npernoAaBaTeAr BbICLIMX YUEOHbIX 3aBEAEHUI MO 3aKOHY MPM3HAHbI FTOCYAAPCTBEHHBIMM CAY>KALLMMMU,
UTO MO3BOASIET OMTMMAABHO peLlaTh BOMPOChI UX AOATOCPOUHONM 3aHATOCTM, GAArONPUSATHBIE YCAOBMS
TpyAa M 3apabotHon naatbl. B Yeuwickon Pecny6avke, [Moablue, CaoBakmuu 1 BeHrpum 3BaHue
npoceccopa Ha3HAYAETCS FAABOM CTPaHbl, B TO Bpemsl Kak MUHUCTEPCTBO 06pa3oBaHUs, yHUBEPCUTETbI
MTaAnM OCHOBBIBAIOTCS Ha peLleHn KOMMTEeTa MO KOHKYPCHOM OLLeHKe.

[MpakTnyeckass 3Ha4YMMOCTb MPOBEAEHHOIO MCCAEAOBAHMS COCTOUT B TOM, YTO B KOHTEKCTe
boAoHcKOro npouecca ycnewHbI OMbIT M AyYLIME MOAEAW YHWBEPCUTETOB EBPOMENCKMX CTpaH
Mo YMNpaBAEHUIO MPErnoAABaTEALCKMM COCTABOM By3a MOrYT ObiTb MPUMEHEHbl B BbICIUMX Y4eBHbIX
3aBepeHuMsx KazaxcraHa, C y4eToM HaUMOHAAbHBIX OCOOEHHOCTeN cTpaHbl. [10 MHEeHMIO aBTOPOB, 3TO
OKa3bIBaeT MOAOXKMTEAbHOE BAMSHME HA MOATOTOBKY BbICOKOKBAAM(ULIMPOBAHHbIX BbIMYCKHUKOB, UTO
HernoCcpPeACTBEHHO CMOCOOCTBYET MOBbILIEHUIO KOHKYPEHTOCMOCOBHOCTU 3KOHOMUKM CTPAHbI.

KAtoueBble CAOBa: UeAOBEUECKME PECYpCbl, yrnpaBAeHue, OTOOp, YCAOBUSI TPYAQ, OTKPbITbIN
KOHKYPC.
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EypormaHsIH joFapsl OKy OpBIHIapBIHJIAFBI a1aM PecypcTaphlH OacKkapy Taxipuoeci

Kipicne

JKoraper OimiM Oepy Kyieci Ke3 KenreH emnmif
SKOHOMHUKACKHIHBIH, HErI3rl cajiackl OOJIbII TaObI-
nmanel. On enniH opTypii cajmachl YUIH OUTIKTI
MaMaHIap JalbIHAAYMEH KaTap OKYy YHAepiciH
KOFapbl, opi KaXKeTTI JeHreWae YHWbIMIACTBIPY
apKbUIBl SKOHOMMKAHBIH AKCIOPTTHIK IOTEHIIHA-
JIBIH JKOFaphIIaTy, OEnTir Oip TONTHI >KYMBICTICH
KaMTy, skammel imki eHimai (OKIO) aprreipyra
MYMKIiHJIIK O6epeni. EyponaHblH KOFapbl OKY OpbIH-
Japbl aliMaKkTarbl 3KOHOMHUKAIBIK TYPAKThl ©Cyni
KaMTaMmachel3 eTyre OarbITTanran  Eypomnanbix
OnaKThIH CTPATErusACHIH ICKE achbIpyJarbl MaHbI3AbI
opinTectep 6ombi TadbuTamE. 2012 KBITBI €yporia-
neIkTapabiy 30-34 skac apaibIFbIHIAFRl XaTKBIHBIH
37% xorapsl Oimimai 6onca, «Eypomna 2020» crpa-
terusiceiana 2020 >kpuTFa Kapail OV KepCeTKiIl
40%-np1 kypaitner gen Oenrinenren (EU about
higher education policy, 2017). Eypona mexreyii
pecypcrap KaFmadWbIHIA JKOFapel OumiM  Oepy
KyHeciHe OachIMIBIK Oepir, OHBI YKOHOMHKAHBIH
OacTbl cajachl pPETiHIE TaHBIN OTHIp. MpIcabl,
Yneioputanusaga 2014-2015 oKy KeUTBIHIA KOFAPHI
OKY oOpbIHAapbIHbIH Kbi3MmeTi XKIO-me 52.9 mupn
¢yHT crepiunarke teH (0yi1 onslH XKIO-HiH 2.9%)
Oonran. CajaHblH SKOHOMHKAJaFbl 3KCIIOPTTHIK
yJieci sKanmbl ¥JIbIOpUTaHUsT SKCTIOPTHIHBIH 2.6 %,
srau 13.1 mupn ¢yHT crepnuurti kyparan. 2011-
2012 xome 2014-2015 oxy >XpUTmapbl apachkIHIA
eNJIETT JKaJIbl JKYMBICIICH KamTy jeHreii 4.9%
KeTepiiice, YHUBEPCUTETTEP/E KYMBIC ICTEHTIHIECD
canbsl 6.8 % aptkan (The economic impact of
universities in England, 2017:12). byn esrepictin
Herisri ce6ebi onmemuik HapblKTa ¥JIBIOpUTaHUS
YHUBEPCUTETTEPiHIE OLTIM alyFa TiJeK OUTIIpTeH
OlTiM anymiplIap TapanblHaH CYPaHBICTHIH apTybl-
MeH OaiIaHbICTHI.

Kazipri ke3ge op MEMJIEKETTE OpPBIH aJIbII
OTBIPFaH QJIEYMETTIK, YKOHOMHUKAIBIK JKOHE casi-
cu OaFpITTaparbl e3repicrep korapbl OimiM Oepy
Ky#eciame me ocep eryme. COHFBI OH JKBUINBIKTA
Eypona Opnarbl MeMJeKeTTepi KOFapbl  OKY
OpBIHAAPBl  apachlHAa OJCEKENEeCTIKTIH apTybl-
Ha, OITipymIijepaiH OUTIKTUTITIHIH Ka3ipri HapbIK
TalanTapblHa caii  OOJNybIH KaMTamachl3 €Ty
MakcaTblHIa OyJ cajaza KapKblHABI pedopmanap
Kyprizyae. On yHUBEPCUTETTEP I Kap KbIIaHABIPY,
OKy TIpOLECIH THIMIAI YHBIMAACTBIPY, OUTIKTI
podeccop-OKbITYIIBl  KYpaMblH  TONTAaCTBIPY,
YHUBEPCUTETTIH PEHTAOCHBAUIITIH apTTRIPY JKOHE
T.0. Macesenep/i KaMTH/Ibl. MEeMJICKETTIK OpraHjap
OYpBIHFBICHIHILIA XKOFAPBI Oi1iM Oepyni peTTey MeH
yHIecTipyae Menyn pesd aTKapFaHbIMEH, KaTaH

OpTaNBIKTAHABIPBUTFAH OaKbUIayIaH, 0ackapy MeH
BIKITAJ ETY/IIH jKaHa HbICAHJapbIHA, aTall alTKaHJa
KapKbITaHBIPY/IBIH JKaHa MOJENIbAEpPl MEH cara-
HBI KAMTaMachI3 €Ty XKyieaepine Keury OarbIThIHIa
YKYMBIC JKYPTi3ill kaTelp. BoJoH mporieci )xorapeina
aTaJfaH  KYPBUIBIMJIBIK ~ e3repicrepre, acipece
OKy OarnmapiamanapbiH pedopmanayra, carma MeH
MOOWJIBIIIIKTI KamMTaMachl3 €Tyre KaThICTBl ©3
ynecin kocyaa (The European higher education
area, 2015: 29).

TakpipeiniTel  3epTTey  ©3eKTimiri. Emimizme
JKOFapbl OKY OpPBIHAAPBI OKBITYIIBUIAPBIH KYMBICKA
KaObu1gay, ONapAblH OUTIKTLNIrIH apTThIpy, eHOEK
KaFJaibIH JKaKcapTy >KOHE OJIapIblH MopTeOeciH
KOTepyre KaTbICTHI OPBIH aJIbII OTHIPFaH Maceselep
OoifbiHIIAa COHFBI Ke3aepi Oipmiama esrepictep
oppiH amyna. OcpiraH OalTaHBICTBI  JaMbIFaH
Eypoma enaepinzeri Ocbl Maceliere KaThICThI
TOXiprOenep i 3epTrey, oJapMeH TaHbICY, YTHIM/bI
TyCTapblHa MOH Oepy OYTIHTI TaHga ©3€KTi JKOHE
MPaKTUKAIBIK MaHBI3bI 0ap TaKBIPHIN OOJBI OTHIP.
3epTTey JKYMBICBIHBIH HbICaHbl — bonoH ynepici
KarnaublHaarel EyponaHblH JKOFapFbl OKY OpBIH-
Japel. 3epTTey KYMBICBIHBIH MoHI — boloH yaepici
JKaFrIalbIHIaFel EypomanbiH KOFaphl OKY OpbIH/a-
PBIHIA alaM pecypCcTaphiH OacKapy KbI3MeTi. 3epT-
Tey JKYMBICBIHBIH MakcaTbl Eyporna enniepi skorapsl
OimiM Oepy HapbBIFBIHAAFBl COHFBI KBULIAPAAFHI
e3repicTep, OKy YIepiciH YHBIMIACTBIpyJa MeMJe-
KETTIH KaTbICybl MEH YHUBEPCUTETTECP/iH aBTO-
HOMHSI CTaTyChl, OJapAbIH MPOQECcCOP-OKBITYIIbI
KypaMbIH Oackapy MacernepiHe KaThICy JeHIeiiHe
colikec eypomajblK TaKipuOere Taiujay jxacay 00-
JpIn TaObuTazbl. MakcaTThl Ky3ere achlpy YIIiH
Kelleciiel MIHACTTep AaHBIKTAIIBI: JKOFAphl OKY
OpbIHAAPbIHAA OKBITYIIBIHBIH OPHBI MCH pOHiH
aliKpIHIaY; eypOTIabIK YHHUBEPCUTETTEPIH
poheccop-oKbITYIIBI KYpamMblH 0acKapy KbI3METiHe
HIOJTy Kacay; eyponalbIK KOFapbl OKY OpPBIHIAPBIH-
Jla OKBITYIIBUIAPABI KYMBICKa KaObuigay, eHOeK
JKaFJaipl, KaJlakKbl, JTaya3bIMJBIK OCY, OLTIKTUTIKTI
KeTepy OOMBIHIIIA aTKAPBLIBIT OTBIPFaH LIapaiap/Ibl
CaJIBICTBIPY.

3epTTey omicTepi: SKOHOMHKA-CTATHCTUKAJIBIK,
a0CTPaKTi-JIOTUKAIIBIK,  CAJBICTBIPMANbl  TajJay,
Tangay, CHHTE3 XoHe T.0. 9icTep KOJIIaHBUIIBI.

9eduerrepre Moy

3epTTey KYMBICBIHBIH OapbICHIH/A TAKBIPBIITHIH
O3CKTUIITIH ally »JKoHE JKOFapbl OumiM  Oepy
KBI3METIH IaMBITYIbIH SKOHOMHKAFa BIKIAJIbI, a1aM
pecypcTapbIHBIH OCBI KBI3METTI XKY3€ere achbIpyaarbl
pedi, OHbI OacKapyIbIH TOKIPHOECIH aHBIKTAY YIIiH
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OTaH/IBIK OHE MIETENIIK FAIBIMIapAbIH eHOeKTepi
Koiaanbuiabl. Atan aiitcak, M.C. TynerenoBa xoHe
T.0. orapbl OigiM Oepy kylecinae mpodeccop-
OKBITYIIBI KypaM HETi3r1 Kyl eKeHiH aTaml, OChI
camajgarbl  OKBITYIIBI-KOCIOM,  ITearoTUKalIbIK,
TICUXOJIOTUSJIBIK, OPATOPJIBIK KabiieTi Oap OUTIKTI
MaMmaH Jien aHbiktama oepeni. Onap Ka3zakCTaHIbIK
JKoFapel Oimim  Oepy kyi#ecinme mpodeccop-
OKBITYIIIBI KypaM €HOCTiHIH KEeTKUIIKTI JeHreie
OarananOail oTeIpranbiHa Ha3ap aynapras (Tymere-
HOBa JkoHe O6ackamap, 2017: 275). Keitbip aBTopmiap,
Mbicasibl H.B. bornan »*ofapsl OKy OpBIHIAPbIHBIH
aj1aM pecypcerapsbl 011iMai, O1TIKT1, XKaH->KaKThI a1aM
peTiame OimiMm Oepy YHBIMBIHBIH CTpaTerHsChIHA
TOJIBIFBIMEH Cali KeJice, OH/a OJ1 MaTepPHaJJIbIK eMeC
aKTHB PETiHIEC aca KYHIBl pecypc Ael ecenTeii
(borman, 2014: 12).

Eypona ToxipuOecinne >KOFapbl OKY OpPBIH-
Japel  POo(eccop-OKBITYIIBl KYpPaMblHA KaJlaKbl
TaralblHIay — ajJaM pecypcTapblH OacKapy/Jarbl
eH menryirn (akropiapAblH Oipi €KeHIH MOWBIH-
Jiarn, OHbI €HOCK OHIMIIITIH apTThIpyIaFbl HEri3ri
(daktop peringe Kaosuinanran. CormpkTan, Marek
Kwiek ka3ipri ke3zeri gambiran Eypomna enjiepinin
YHHMBEPCUTETTEPI TIKipHOECiHAe KOFaphbl KaJlaKbl
TaralbIHIAY JKYHeci KOJIMaHBUTaIbl e KOPCETKEH
(Kwiek, 2017: 1) XXamakbl — eHOEK >KarnalbIH
KaJIBIITACTBIPYABIH Oip A1eMeHTi OoJica, oj1aH Oacka
OapJIBIK OKBITYIIBUIAP YIIIH TSH MYMKIHIIKTED JKa-
cay, JKYMBIC Kayirnci3ziri, cabak Oepy yakbITHl,
OUTIKTINIKTI apTTHIPY, )KYMBICTIEH KaMTBUTY ACHICHi
MEH camachlH OakpUiayra Ja aca KOHiJI OeIiHTeH
(European Foundation for the Improvement of
Living and Working Conditions, 2013: 3). bipak
Oyt sxarmaiiiap EypormansiH 0apibiK MeMIleKeTTepi
yurin Oipaeit emec. On Eypo Opak meHOepineri
enjgep  apachlHAa  QNCYMETTIK-d)KOHOMHUKAIBIK
JaMy JIeHTeWiHiH apTypii OOJybl, YHUBEPCUTETTIH
KapKbUIBIK ~ MYMKIHJIIT,  CTPAaTErHsUIbIK — JKOC-
napiapiael JKy3ere achlpy TeTIKTepi jkoHe T.0.
(akTopirapra OalJIaHBICTBI TYPJIIIIEC aHBIKTAJIFaH
(Bologna process implementation report, 2018:
19). 3eprreyqiH aHATUTHKAIBIK 0a3achl peTiHJE
Eypo Opak xorapsl OKy OOWBIHIIA cascarsbl,
JKOFapbl OKY JKYHECiH KaHFbIpTy OolibIHINA ecedi
(2016, 2017), bomon ynepiciH >y3ere acspy
casicatel OovbiHmAa ecedi (2018), AHrmus yHH-
BepcuterTep accoruanuschibiy Staff in Higher
education of the UK, The economic impact of
higher education institutions in England (2014)
ece0i xxoHe Italy, academic career structure (2017)
Eypona ynusepcuterrepi (Mrtamums) OoibiHIIA
ece0i, Eypormansik »orapsl 0i1iM Kylieci OoibIHIIIA
craructukaibik Manimertep (ETER) konmanpuist.
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VYHHUBEPCHUTET OKBITYLIBUIAPBIHBIH aTKapaThIH
KbI3METiHE 0a3allbIK, KOJIIaHOAIBI KOMMEPIIHSITBIK
HEMECE QJICYMETTIK OarbITTaFbl WHHOBAIUSIIBIK
3epTTeyJepAl KYPri3y >KOHE CTYyASHTTEPIi OKBITY
KaTanel. bynm MiHAeTrTepai OpBIHAAY OJIapIbIH
OCBI KbI3MET TYpiHE OCHIMIUIIr, aaalibIFbl KOHE
YHHMBEPCUTETTIH MOTHBaLUsUIay OaFaapiamachiHa
0aifIaHBICTHI, aJT 0JIap 63 K€3ET1H /1€ OKBITYIITBIIAPIBIH
aTKapraH KbI3METIHEe KoCiOM KaHaraTTaHy JCHIeUiH
anpikTaiiael (Hohle et al., 2013: 125). XKorapsl
OKy OpBIHAApPBIHIA aJaM PecypcTapbliH Oackapy
MoceJIeCiHIe eypOIabIK YHUBEPCUTETTEp THICTI
JeHIelIeTi IepCoHaN bl 1pikTey, ycray, yinectipy
JKOHE BIHTATAHIBIPY KaruaachlH ycTady (Staff in
Higher education of the UK, National committee
report) apKplIbl OKY YIEPICiH )Ky3ere achlpy YIIiH
Heri3ri Kym — Tpogeccop-OKBITYIIB KypaMbIH
KaJIBIIITACTBIPBII KaHa KoOWMail, COHBIMEH KaTap
OJIAPJIbIH ~ FBUIBIMU-TICIAaTOTUKAIBIK ~ OUTIKTLTITIH
KOTepy, KociOu mieOepliriH mbIHaayFa 1a KOHLUT
Oesemni. O MEMJICKETTIK OIOJDKET JKOHE YKEKe YHH-
BEpCUTET OIOJKETi eceOiHEeH JKy3ere achIpbliajbl.
Anrmus meH Hpnanaumsga OUTIKTITIKTI apTTHIpY
OolibIHINIA apHaiibl craHaapT Kosmaubuiaasl (The
quality Code for Higher education, 2013: 4). An
meiFpic Eypomna enjepinje jkeke yHHBEPCHUTETTED
OUTIKTUTIKTI apTThIpyFa OachIMIIBIK TAaHBITKAHBIMEH
aliTapnbIKTall ayKbIMABI Kosigay DpacMmyct «Anam
pecypcTapelH JIaMBITYy» OarmapiaMachkl eceOiHeH
keHiHeH xyprizinyzae (Learning and teaching in the
European Higher education area, Trends, 2018: 63)

[Ipodeccop-oxpiTymsl  Kypamsl  Eypomnaibik
OnakTheiH KeiOip enjepinme, aram aitcak, Hop-
Berusi, llBeiuapusna, I'penus, Beunrpus, Cno-
BEHUsAMA 3aH OOWBIHIIIA MEMJICKETTIK KBI3METKEP
Jen TaHblIFaH. An @paHuus MeH ABCTpHsIA TEK
npodeccop HeMece eHOeK OTUIIMI Kell, MEeKTeyIi
ycraszgap FaHa MEMJICKETTIK KBI3METKepIIep OOJIbII
caHaJabl )KOHE OJIap y3aK Mep3iM/Ii KelliciM mapT-
TICH )KYMEBIC aTKapabl. Ounnsaaus, ManbsTta, ABC-
Tpusl Tpoeccop-OKbITYIIBI KypaMHBIH 75-80%
YaKbIThl IIEKTEIMEreH KeiCiM MIapTHeH >KYMBIC
icrerigi. Comrbl 5 xbuiga [ommammgus, Yexwus,
OcToHUS XKoHEe benbrusiHBIH HEMicIle COMIeHTIH
OOJITiHJeTI YHHBEPCUTETTEP MEp3iMi HIEKTell-
MereH KejiciM mapt Typine kemice, EO keitbip
MeMJIEKEeTTepiHAe KapXKbUIBIK BIHTAJIAHIABIPY/IBI
KaMTaMachl3 €Ty MeH KapKbUIaHIBIPYIBIH >KaHa
MOJICIH eHri3yre OalaHBICTBl KBICKA Mep3iMIi
KeliciM-mapTTap, ‘HOJNI  CaFaTThIK KeIiciM-
mrapTTap (oHAa KYMbIC Oepylli YHEMi KYMBICIIEH
KaMTyFa MiHAETTi eMec), COHai-aK Tek cabak Oepy
YaKbITBIH FaHa KaMTUTBIH KeTiCiM-IIapTTapbl Aa
KCHIHECH KOJIJaHbLIY 1A,
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3epTTey HOTHXKeNepl KOPCETKeHISH, MIeTeN K
TOXKiprOee )KOFapbl 0Ky OPBIHAAPHI CAaHBIHBIH ap-
TYBI €JJIIH 3KOHOMHKAJIBIK ©CIMIe KOJ KETKI3yiHe
MYMKiHIIK Oepexmi. YHuBepcureT caHblHbH 10
MmaiipI3ra ecyi kaH OacbiHa makkaHgarel JKIO 0,4
naiteizra ecipren (Valero, 2019: 53). Byn HapbIk
KarmadplHAa OSKoFapel  OimiMm  Oepy uH]paky-
PBUTBIMBIH JKaKcapTy JkKoHE OiniM Oepy KbI3MeTiHe
CYPaHBICTBIH apTyblHa OailJIaHBICTHI OpBIH alFa-
HBIMEH Y3aK Mep3iMii Ke3eHIe Mpodeccop-OKbI-
TYIIBl KYPaMHBIH HAapbIK TajanTapbiHa cail KbI3MET
KepceTe alyblHa Tikesiel OalnanbicThl. OChl opaii-
na, Eypona skorapbl OKy OpBbIHIapbIHBIH YChIHATHIH
KBI3METI CamachlH JKaKCapTy JKOHE OJIapJIbIH
aJlaM pecypcTapblH  0acKapybl KapiKbLIaHIBIPY
Moceneci OOMbIHIIA MEMJICKETTiH OeJCeHal pel
aTKapyblHa OackIMIBIK Oepinren (Bologna process
implementation report, 2018: 32).

omicreme

TaxpIpbInThI 3epTTEY Oapbichinaa Eypomna ennepi
JKOFapbl OKY OpPBIHJAPBIHIA MPOPECcCOP-OKBITYIIBI
KypaMblH Oackapy, OHBIH ILIIHJE OKBITYIIBUIAP/IbI
JKYMBICKA KaObLIIay, €HOCK JKaFIaibl, JIaya3bIMIIbIK
ecy, OUTIKTUTIKTI KOTepy MaceNesepiH IenyAeri op
TYPJIi TOCUIZEpl KapacThIPBUIFaH koHe mpodeccop-
OKBITYIIIBI ~ KYPaMbIH  0acKapyAblH €ypOIabIK
TOKIpUOECIHIH epeKIIenikTepi TanganraH. Eypo-
nanelk OJaKkka Mylie »oHE MYIIe eMec enjep
apachlHIArbl  MPOo(eccop-OKBITYIIBl  KYPaMHBIH
JKaTaKbIChl, TICHAarOTUKAIBIK JKYKTeMeci OOMBIH-
mia MOJIIMETTEp KEeJNTIpUIreH. 3epTTey KYMbI-
CBHIHBIH OipiHm OesiriHae aBTOpiap TapanblHAaH
eypoTajblK YHUBEPCUTETTEPIIH Mpodheccop-OKbI-
Tymbl KYpaMblH 0ackapy KbI3METiHE IOy
Kacayra KeHUI OeliHce, eKiHIi OeiriHae ochl e-
Jiep JKOFapbl OKY OpPBIHIAPBIHIA OKBITYIIBLIAP/IBI
JKYMBICKA KaObUIAay, €HOCK KaFlaibl, KaJlaKhbl,
Jaya3bIMABIK ©Cy, OUTIKTUNIKTI KeTepy OOHBbIHIIA
aTKApBUIBIN OTBIPFAH Ilapanap CalbICThIPBUIFaH.
Ocputaiiina, Eypona yHHBepcuTeTTepiHAE anam
pecypcTapelH  0ackapy MoceleciHe CcaJbICThIpMa-
JBl TaJJIay Kacay apKbUIbl OJIapJIblH apachIHIaFbl
alBIPMAIIBIIBIKTAPl KOPCETINTEH.

TakbIpbINTEl 3epTTEY/IIH OMICTEMENIK HETi3iH
SKOHOMHKAJIBIK 3aHIBUIBIKTAp JKOHE Ka3ipri 3aMaH-
FBI aJIaM pecypcTapblH OacKapyJIblH KOHIICTIIIHSI-
Japsl (THIMII mNaiinanany) Kypaiabl. 3epTTeyaiH
HETi3T1 Kypasbl KOFapel OKYy OpBIHIApbIHIA afaM
pecypcTapbiH OacKapyaarbl KYHEIUTIK, TYMaHUCTIK
omictep Oombin  TabObuiampl.  Cebeli  OKBITY-
IIBUIAPJIBI JKYMBICKA KaObLIIAy, CHOCK JKarmaaubl,
JKaJIaKbl, aKaJIEMUSUIBIK YTKBIPJBIK, OUTIKTUIIKTI

KeTepy OolibiHIIA Oackapy Macenenepi HapbIK
JKarJaiiblHa, MEMJICKET CTPaTeTHsIChl, yYHUBEPCHU-
TET CTPATETUsAChl, OHBIH Oackapy (uiaocodusicbiHa
0aiiIaHbICTBl ©3Tepill OTHIPaNbl. 3ePTTEy KYPrizy
OapbICBIHIA TOMCHJIETIACH omicTep: SKOHOMHKA-
CTaTUCTHUKAJIBIK, a0CTPAKTI-JIOTUKANIBIK, CAITBICTBIP-
MaJibl Tajjay, Tajlaay, CHHTe3 oHe T.0. omicTep
KOJMAHBUIABL. 3epTTEYAiH aKMapaTThIK 0a3achl
peTiH/Ie )KOFapbl OKY OPBIHIAPBIHA aJJaM pecypcTa-
PBIH 0acKapyAbIH KYKBIKTBIK-HOPMATHBTIK aKTiIepi,
KOJIEKCi, COHai-aK aJjlaM pecypcTapblH 0acKapy/ bl
perrey kKyxkattapbl, Eypo Onak »orapbl OKy casica-
ThI, BoJIOH yzepicin xy3ere acwipy ecebi, Eyponana
YKOFapbl OKY JKYHECiH YKaHFBIPTY koHE T.0. pecMmu
MOJIIMETTEP KOHE ecenTep KapacThIPBUIIbL.

JKyprizinreH 3epTrey KYMBICHBIHBIH HOTHKeE-
ciHAe MmeKTeyli pecypcrap karmaiibiHaa Eypoma
eNJepl oJEMJIIK HapbIKTa KOFapbl OKY JKYHECiH
JKaHFBIPTY, TPO(ECcCOP-OKBITYLIBI KYpaMIbl THIM/II
0ackapy apKbUIBI TaOBICTBI HATWOXKEIEpre KO
KETKI3IM, TeK 1IIKi HapbIKTa FaHa eMec, COHbIMEH
KaTtap eJIiH SKCHOPTTHIK MOTCHIUAIBIH KOTEpy/Ie.
Ochbl Mocesiere KaThICTBl COTTI TOKIpUOeep, 03bIK
yirinepin  KazakcTaHHBIH KOFapbl OKy OpBIH-
JapelHAa YATTHIK CPEKIIeNIKTEepli ecKepe OTbI-
pBINT KOJmaHy Oi3/iH OWBIMBI3IIA OUTIKTI, KOCiOM
MaMaH JadblHIayFa MYyMKIHZIK Oepelni KoHe
HSKOHOMHKAHBIH 0oceKere KaOiIeTTiNIriH apTThIpyFa
OH BIKIaJ eTexl.

Hatu:xesiep MeH TajKbLIaYJIap

JKorapel OKy OpHBI KbI3METiHE MYIJENi TOI-
TapAblH (CTYICHTTEpP, YHHBEPCHTET OKIMIILIIri,
KYMBIC Oepymriyiep, MEMJIEKEeTTIK YHbIMaap) Ta-
paOblHAH KOWBUIATBIH TalanTapAblH KaTaHJAybl
npogeccop-oKbITYIIbl KypaMblHA Ja TajanTapbl
KypraeneHaipai. Eypoma >xorapbl OKy OpBIHZIA-
pBIH/Ia OKBITYIIBI JKaNIIbl cabaK OepyMeH Karap
3epTTey >KYMBICBIH Kyprizyre Minaerti. JXKanagan
KYpBUIFaH oHe KociOu OinimM Oepyre OarbITTalFaH
YHHBEPCUTETTEP/IIH (Applied University)
OKBITYIIBUIAPBIHBIH KbI3METI KOOiHAe 3epTTEYIIIIK
KYMBICKa KaparaHaa ca0ak OepyMeH IIeKTel-
red. 2016 xbuil Eypo Onmakka mylie ejiepiaiH
OapyBIFBIH KOCKAHAA KaJlbl OKBITYIIBUIAP CaHbI
— 1 483 700 amamnpr kyparan. OHBIH >KapTBICHI-
HaH ke0i, srHu (56,4%) D'epmanus, HWcnanus,
¥ npiOputanus xone OpaHuns yHUBEpCUTETTEPiH IS
KYMBIC icTeini, atan aitcak 27% ['epmanus, 11%
Ucnanus, 10,1% ¥neioputanus, 8,3% Dpanuus
eNACpIHIeT] KOFaphl OKY OpPBIHIApPBIHAA KBI3MET
atkapanel (EU Teaching staff in tertiary education
by level and sex, 2016). Eyponainsik >xorapsl OiiM
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JKyHeci OOMBIHIIA CTATHCTUKAIBIK MOJIMETTepre
(ETER)  cyifencek, mpodeccop-OKbITyIIbIIap
KypaMbl apacblHuarbl npodeccopiapablH — yieci
aiitapneikrail - epekmeneneni. On  CepOusigarst
OapipIK OKBITYIIBLTApABIH 65,5% mpodeccopmap,
oman ketiin Mcoanums 41,3%, Mansta 36% xKoHE
I'pexusina mpodeccopnap yineci — 22,8% Kypaiisl.
Eyponansie Oacka enmepiHae opTa €CemmeH Ipo-
(beccopmap FaapIMIAPIBIH Kalbl caHbIHBIH 20%-
BIH Kypaiapl, an bembrusiga omapiablH yieci eH
TeMeHT1 kepceTkint — 3,4%.

Conrbl xburaapsl Eypo Onak MeMiiekeTTepinie
O17T1iM aTymsl MeT eiK CTYJCHTTepAiH CaHBIHBIH
apTyblHa OallaHbICTBl 1 OKBITYIIbIFA IMIAKKAHMA
opTa ecemmeH 15 CTyneHTTeH Kelell ekeH. AH-
s, [lanwst, Opannus xoHe T.c.c. enmepreri 18-
34 sxac apaJIbIFbIHIAFbI KACTaP/IbIH CAHbIHBIH a3a-
0B, OJI eJIJIepIeri YHUBEPCUTETTEPC O1IIM aJIaThIH
JKEPTUTIKTI TYPFBIHAAP/BIH CaHBIHBIH TOMEHACYIHE
acep erti. bipak Eypoma enmepinne axameMusIibIK
MOOMJIBJIIIIK OCJCEHAUTIKTIH MICTEIIIKTEp Tapa-
IBbIHAH apTybl OKyFa TYCYIIJIep CaHbIH KOOCHTTI.
Jereamen oy sxargait EO memitekeTTepi OOHBIHIIIA
opTypii, Mbicanbl, ['pekusina 1 okpITymibFa — 39,6
crynenr, Cepousina — 23,9, benbrusina — 21,2, Uta-
musima — 20,9 crymentren kence, JIrokcemOyprra
— 7,6, Manrana — 9,7 amamabl Kypaiiael (Student
academic staff ratios in tertiary education of EU,
2016).

By OKpITymbUTapIbIH — KbI3METIHE — eJey
acep ereai. OKBITYHIBUIAPABI JKYMBICKa KaObLIIay
Oenrimi  Oip mopexene eimeri  aKaIeMHUSIIBIK
TONTAP/IbIH a/IaMH, K3CIOU KOHE FhIJIBIMU JICHTCHIHE
Herizgenenai. EKiHIN jkaFbIHAaH, O CYpaHBIC INEH
YCBIHBIC, )KYMBICKA OpPHAJIACy TaJalTapbl, IAPTTHIK
KaTbIHACTap, KaCciOn KadieTTep i Oarasay xoHe T.0.
CHSIKTBI eHOCK HapbIFbIHA TOH (pakTopiapra Oaiina-
HBICTBI aHbIKTasabl. COHBIMEH KaTap, JKOFapbl OKY
OpBIHJIAPBIHBIH JkahaHaHy, O9CeKeNecTiK, OuIiM
Oepyai KOMMepLMSUIaHIBIPY, pecypcTapabl YHEMI1
naijajiaHy JKOHE YHHMBEPCUTETTIH CTPaTEeTusiChl
JKOHE T.0. ajiaM pecypcTapbiH OackapyFa ocep eTeTiH
(baxTopIapMeH cUIaTTaIaIbl.

Oky mporiecine KakeTTi Ipogheccop-OKbITYIIIbI-
Jap KYpaMblH aHBIKTay — IpiKTEY apKbUIbI XKYpri-
3ineni. Ipikrey AereHiMi3 YHUBEPCHUTETTE OKBITY
JKOHE/HeMece 3epTTey VIIH O00C JKYMBIC OPHBIH
TONTHIpYFa OaFbITTANFaH Ipolecc. IpikTey Mak-
caTbl 00C KbI3MET OPHBI Jlaya3bIMbIHA KQXKETT1 OKBI-
TYIIBIHBI OHBIH OiTiMiI MEH OUTIKTUTIIriH, KaOiTeTiH
Oaranay apKbUIbI allbIK TYpHe Kyprizinemi. YHH-
BEPCUTETTE MPOeccOp-OKbITYIIBI KYpaMbIH aHBIK-
TayFa MEMJIEKETTIK OpraHaap, >KOFapbl OKY OpPbIH-
Japbl JKOHE cara >KOHIHJETrl areHTTIKTep Hemece
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KOCIMOJaKTap CHUSKTHI Oacka Ja MyJAJelli TapanTap
ocep eteni. CoHBIMEH KaTap, OWJI ITporiecke 6acka aa
TETIKTEp dcep €Tyi MYMKIiH, MBICAIIbI, KbI3METKEpIIEp
MEH JKYMBIC Oepyliijiep apachblHIAAaFbl >KaJIbl
JKOHE HAKThl YKOHOMHUKAJBIK KAaThIHACTAp HEMece
toprinTik mapanap (Fumasoli et.al, 2015: 154).

OKBITYyIIBUTAPIBI KAy MEMIICKETTIK JIeH-
refine KaOBUITaHFAaH €HOCK 3aHBIHA COHKEC XKYp-
rizineni. JKymbicka KaObuizay OOMBIHIIA KOFaphI
Oounik opranmapsl EypomansiH kelibip engepinze,
artam aiitcak, I'epmanms (kedOip xepiepi
(Lénder)), Ucnaums, ®pannus sxone Typxusina
KBI3METKEpJIEpi PeCMHU TYpJle TaralbIHAANAbI He-
Mece KYMBICKa KaObUIay HOTHXKeNepiH OekiTei.
Typkusiga OyJ1 OKBITYIIBIHBIH OapJbIK CaHATTaphl-
Ha KarbICThl, an ['epmanus, Mcnanusa xone ®pan-
nusama — KeI3METKEpJIepAiH KehOip caHaTTaphlHA
rana: ['epmanusiga mpodeccopmap MeH TOMEHTI
Jaya3bIMABIK OKBITYIIBUIBIK KbI3MET (KeHOip kep-
nep (Lander)), Mcnanusma MEMIICKETTIK KBI3METKE
aiy sxkoHe @pannusna npodeccop KOHE JOICHT
KBI3METiHE KaTBICTBI XKYpri3ineni. JKorapbl OWITIKTIH
OKBITYIIBIIAP/IBI KYMBICKa KaObUIIayFa apanacysl
eKi Typ:i KoJMeH: 1) MeMJIEKETTIK YHbIM OKLTiHIH
TiKkenel KaTbICYbl; 2) OKIMIIUIIK aKTiJep apKbUIbl
peTTeyMeH Kypri3iieni.

[Ipodeccop FBUIBIMH aTarblH  TaraibIHIAY
ooiiiHma ga Eypo Opmak ennmepi apackiHa na
alBIpMaIIBUIBIKTAD Oap ekeH. Meicambl, Yexwus,
[Monbina, CrnoBakus sxoHe BeHrpusiga mnpodeccop
aTarblH €7 OaclubIiChl TaraiblHgaca, MTanusHbIH
OlTiM, YHHBEPCHUTET IKOHE FBUIBIMH 3€pTTEy-
Jiep MHHHUCTpIIri mpodeccop aTarblH Oepy YIIiH
KOHKYPCTBIK Heri3Jie apHaiibl Oarajay KOMHUTETIHIH
mernriMine cyieHemi. Al OKBITYIIBIIApIbIH Oacka
ToNTaphl OOWBIHIIA MOCEJICHI YHHBEPCHUTET IIelIe
ananpl. Erep yHUBEpCUTET TONBIK aBTOHOMHMSFA HE
0osca, OHIA O TAyeJCi3 JKyMbIC Oepymii peTiHzme
OKBITYIIBI KYPaMbIH KaJbIITACTBIPyFa OalIaHBICTHI
HIENIIMIl 031 KaObUIAANIbI.

Eypomana OKpITYymIbIIapapl KYMBICKA KaOBLI-
JIayJIbIH €H KOIl TapaJiFaH dJ[ici — allIbIK 00C KYMBbIC
OpHBIHAa KOHKYPC >Kapusijiay apKblUIbl KaHAUJaTTap-
IIBI ipikTey mporeci 0ok Tadbutapl. OKBITYIIBIFA
JKOFapbl OMIIIK OCKITKEH TajanTapAbl €CKepe OThI-
PBII )KOFaphl OKY OPHBI ©3 TaJanTapblH OCNTiIeni.
YHuBepcuterTep 00C KYMBIC OPBIHAAPHI TYPaJIbI
xabapIaHAbIpy Il MIHACTTI TYPAE KapHs €Tyl THiC.
Toyenci3 KOHKYpPCTBIK KOMHCCHUSI (9lETT€ OHBIH
caHbl 3-TeH KeM OoJMaybl THIC) MIEIIiMi apKbLIbI
FaHa OKBITYHIBUIADP JKYMbICKAa KaObiinaHabel. KoH-
KYPCTBIK KOMHCCHSI MYIIENEepiHiH MaMaHIbIFbI,
OLTIKTLIITT YKOHE YKaJIITBI KOCIOM MmIeOepITiriHe KOHBI-
JaThIH TaJanTapibl KOFApFbl OWJIIK aHBIKTAMIbI
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XKoHE OaKpUIalbl, al YHUBEPCUTETTEP >KOFaphl
OKy OpBIHIApPBIHBIH aBTOHOMUSICH IIeHOepiHe
OKBITYLIBIIAp KypaMblH KaObULAAyAbIH KeJicireH
TocimiHe Keninik 6epeni. Mpicanbl, ABCTpUS yHU-
BEPCUTETTEPIHACT] )KYMBICKAa KaObuIay MpoLeciHe
KeJeTiH OoJicak, TOMEHT1 Jaya3bpiMuap OOMbIH-
ma 0oc OpBIHAApFa JKYMbICKa KaObLIlay amibIK
HeTi3lle 1ipikTey Tpoleci apKbUIbl JKYprisijice,
JIOTICHTIK KBI3METKE — MAHCAINTHIK ©Cy HeTi3iHIe,
al YHMBEPCHUTETTEpIiH mpodeccopiapbl — OCHI
eKki (hakTopIbIH yillecyl Heri3iHie KaObUIIaHaJbl.
Bynan Oacka OKBITYIIBUIApABI KaJlAayAblH Oacka
Jla 9/icTepl KOJJAAHBUTYBl MYMKIH, MBICAQJIbI, YHH-
BEPCUTETTE JKYMBIC ICTEN JXAaTKAaH OKBITYIIbLIAp
eceOiHeH OocaraH OpBIHAAPIBI TOJIBIKTHIPY HeMece
YMITKEpIIepii ipiKTeyci3 TiKeNnel IMakKbIpy apKbLIbI
KyMbICKa KaObuimay. JKymbicka KaObuimayna
0apIIbIK OKBITYIIBUIAP/IBI OJAP/IbIH KBIHBICHI, YIITHI,
STHUKAJIBIK IIBIFY TETi, )KaChl, MYT'€IeKTiri OOMBIH-
ma JUCKpUMHUHAIMsUIayFa OosiMaiapl. Dpannusia
KaJbl YHMBEPCUTET OKBITYIUBIIAPBIHBIH 6%-Ha
JeiiH MYT€AEK OKBITYLIBUIAPbI )KYMBICKA ally Ma-
KYJIJJaHCa, )KbUT caiibiH Myreaektep yurid PhD rpan-
TeiHa 25 opwiH Oemineni (Eurydice-Modernization
of High Education in Europe, 2017: 51).

OKbITyLIbIIaPAbI XKYMbICKa OKbITYLIbISIAPAbI XKYMbICKa
Kabbinpay KocbiMLIa

Tacinaep

Kabbinpay Herisri
Tacingepi

= allblK KOHKYPC apKbl/ibl - iWKi kagp ecebiHeH

TiKenei Wwakblpy
apKbinbl

MaHcanTbIK ecy
HeriiHae

& J . J

1-cypet — OKpITYIIBLTAP 1] )KYMBICKA KaObUIAAY ToCiIaepi
Eckepty — Modernization of High Education in Europe-2017
ece0i1 HeTi3iHae KYphIIFaH

Keiibip e3repicTep HaKThl CHIIATKA M€, COHBIH
immiane Benrpusima 2011 kputhl KaObUIIaHFaH ara
FBUIBIMU KBI3METKEPJIEPre KaThICThI HOPMATHUBTIK
e3repictep. BYypBIHFBI HOPMATHBTIK KyKaTTapra
coiikec okpITylibl 70 jkacka JIeHiH KYMBIC icTece,
SHII OJap MIHICTTI 3€WHETKEPIIKKE IIBIFAaThIH
pecmu 3eitHeT xachiH 62 jxac 0okl e3repii. byn

HOPMAaTHUBTIK ©3repic ara FBUIBIMU KbI3METKEPICPAiH
JKaFaiblH €HOCK HAPBIFbIHBIH JKaJIIIbl CPeXkKeIepiHe
ColiKec e3repTim, oJapAbl JKYMBICIIEH KaMTy
KENJIAIrH TOMEHIETE .

OKy TmporeciHe KaThICATBIH OKBITYIIBIIAP
KypaMbl Kajmbl yiI Tonka Oexinren. Onap accuc-
TEHT (’Kac 3epTTeyIIiep/OKbITYIIBUIAPAbI  KaM-
TUJBI), OpTa OybIH (OYJ1 CaHATKA FHUIBIMH-3EPTTEY
JKOHE/HEMeCe  OKBITYIIBUIBIK ~ Taxipubeci  Oap
FBUIBIMU KbI3METKEpJIEP KaTajbl, OJI SACTTE OJapFa
3epTTey K00amaphlH OacKapyFra KOHE JJOKTOPAHTY-
pana cabak 6epyre KYKBIK Oepemi) koHe ara OyBIH
(>xorapel caHatT: Oy aKaJeMHSUIBIK MEPCOHAIIBIH
€H YKOFaphbl Jiaya3bIMbI Tipodeccopiiap/bl KaMTHIBL,
ai xkeibip ennepe ara 3epTTEyUIiIep MEH FBUIBIMH
3epTTey YUBIMIAPBIHBIH JTUPEKTOPIIAPHI KBI3METiHE
TaraiblHAANagbl). ©Op TONTAaFbl OKbBITYIIBIHBIH
anTajbIK KYMBIC KyKTemeci Typiime. EH y3ak
KYMBIC yakbIThl 45-47 carar/anta Ilomsmma, Up-
nanaus, Uranusna tipkenreH. OHbIH 4-8 caraTbiH
(1 cabak — 45 MHUHYT) OKBITYWIBIIAP AyAUTOPHsIIIA
OTKi3ce, anTacklHa €H KhICKA JKYMBIC YaKbIThl 33-38
carat Hopserus meH ["oyutanqusina Oenrinenrex. Mc-
MaHMAJA OKBITYIIBIHBIH ay AUTOPHSIIAFb] JKYKTEMEC]
24 ESTC-xa ten (Report on Modernization of High
Education in Europe, 2017a: 69) (1-xecre). FoutbiMun
aTarbl Oap OKBITYIIBUIAPJBIH OKIMIILTIK, 3€pTTeY
JKYMBICTapblHA OeJNiceH[i apanacyblHa OaiinaHbic-
Thl OJIAPABIH aNTaJbIK JKYKTEMECi acCHUCTEHTTEepre
KaparaHja KeOipek.

OKBITyIIBUTApABIH €HOEK >KaFdaibl ONapIIblH
IMTATTHIK (TOJIBIK) JKOHE INTATTaH THIC (TOJBIK
€MeC) KYMBIC KYHiHE OalaHBICTBl aHBIKTAIAJIbI.
TonbIK eMec KYMBIC KYHI OIETTE€ TOJIBIK KYMBIC
KYHIHE KaparaHJa TYPaKChI3 JKOHE CHOCK JKaraibl
TEK KeniciM miaptineH perreneni. COHABIKTaAH
po(heccop-oKbITYIIB KYPaMHBIH KBI3METTIK ©CYyi
Typalibl IIENIIM TEK INTATTHIK OKBITYIIBUIAP apa-
CBIHAA KapacThlpbuiaAbl. JlereHMEH YHHBEpCH-
TETTEp TOJBIK €MEC >KYMbIC KYHIHE NpaKTHK-Ma-
MaHJIap/bl aKbIPy apKbUIBI JKOFapbl OuTiM Oepy
JKyHeciHaeri oKy OargapiaMaapblHbIH Ma3MYHbIH,
CTYJIEHTTEP/IH 3€pTTeY >KYMBICTAPBIHBIH KociOn
OarbITTBUIBIFBIH TEPEHJCTYre MYMKIHIIK Oepei.
Eyponanbiz keiibip ennepin *KorFapbl OKy OpbIHAA-
PBIH/A TOJIBIK €MEC KYMBIC KYHI )KOK HEMece eTe
cupek kesneceni (I'pexust, Uranus, [onbina, Pymbi-
HUs sKoHe DpaHuus) HeMece OapIIbIK aKaIeMUSUIIBIK
tontapabH TeK 15%-b1 FaHa KaMTuabl (CroBakus
xone CepOus). Kepicinie, raasimaapasi 60%-1an
80%-Fa JeiiH TOJBIK eMec KyMbIC KyHi ['epmanus,
JlaTBus, JIuta, ABcTpust, CnoBenus xone [1Beiia-
pust sKOFapbl OLTiM Oepy JKyHECiH e KOJIJaHbLIAIbI.
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1-xecte — EyponaHbIH Keitip enaepinjie jKorapbl OKy OpbIHBI OKBITYIIBUIAPBIHBIH cabaK Oepy HeMece OKBITYIIBUIBIK KbI3METKEe

6eutyi THIC MHHHMAJIIBI YaKbIThI

Ennep T'epmanus I'peuns Hcnanus ®paHuus Wranus benbrus
[podeccop 350 MemiekeTTik
OKBITYIIBIHBIH

OKBITYIIBIHBIH 6 carar/amnra 24 ESTC BMETiHe carat/ KbUIBIHA, KBI3METKED
Cabak Oepy KBI3METIHE (TOIBIK (1mamamer aKaI‘fI KBUTBIHA oHBIH 250 caraTblH JIen TaHbUTFaH

VaKpITBl | Kapail antaceiHa LITATTaFbI anTacbiHa 8 Kl zp 8384 carar cabak Oepyre Oeeri; OKBITYILIBI
4-8 carar OKBITYIIIBI) carar) 0acka OKBITYIIBIIAp — | anTachkiHa 16

apajIbIFbl
350 carar carar

Eckepty — Report on Modernization of High Education in Europe, 20176: 69-70 xane Academic career structure in Italy
MOJTIIMETTepi HeTi31H/Ie KypbhUIFaH

“Korapsl 0Ky OpBIHAAPBIHBIH OKBITYIIIBI KYPaMbIH
Oackapy/ia KoJaiabl eHOCK KaFIalibIH jKacayFa Jia
TYPaKThl KoH1I OeiHe . EHOek sxarmaiibl ierenimiz
BIHFAIIIBUTBIK, (PM3UKAIBIK OpTa, CTPECC ITEH Iy
JICHTel1, Kayilnci3iik HeMece KayinTulik Jopexeci
JKOHE TaFbl COJI CHSKTHI OeNriieplli Koca aliFaHja,
Oipak oJapMeH IIEKTeIMEH, agaM HeMece TTepCoHal
JKYMBIC icTelTiH opTta (Business dictionary). EnOex
JKaFJafiblH JKaKCapTy KbI3SMETKEPIIEPAIH KYMBICTHI
OpBIHJIAybIHA KaKETTI pecypcTapMeH KaMTamachl3
ety, «KaHa KYMBIC >KOHE KaOUIeTTepJli TambITy
OOWMBIHIIIA HYCKAyJBIKTBD) JKY3€re achlpyfa TEH
MyMKiHIiKTep kacay (European Foundation for the
Improvement of Living and Working Conditions,
2013) nece, yHUBEPCHUTET OKBITYIIBIIAPHIHBIH €HOCK
Karmalbl TOMEHIETiAeH OeKTepIeH Kypaaibl:
JKYMBIC KayiIci3firi, cabak Oepy yakbITbI, KaJlaKbl
Teley, OUTIKTUTIKTI apTThIPY, TEH MYMKIHAIKTED JKa-
cay, )KYMBICTICH KaMTBLTY JEeHTeHiH OaKpIay.

YHUBEPCUTET  OKBITYIIBUIAPBIHBIH ~ €HOCK
JKaFJaiibl Kallakbl Tejey, KOCBIMIA ChIaKbl Ta-
FalpIHIAay HeMece OacKamail MaTepHaAblK BIHTA-
JIAHJIBIPY TIapaliapbIMEH Tikenel OainaHbicTh. Ey-
poria >KOFapbl OKY OPBIHIAPBIHIIAFBI MEMIICKETTIK
KBI3METKEp pETIHAE TAaHBUIFAaH OKBITYIIBIIAp
JKAJIAKBICBI MEMJICKET TaparblHAH PETTeIe, al
KaJIFaH OKBITYIIBLIAP KAIAKBICHI YIKBIMJIBIK KEJTiCiM
mapTKa HeriznenareH. Eypo Onak emmepi OoifbiHIA
OKBITYIIIBLIAP/IBIH aMJIBIK MOJIIIEPI TYpalibl aKiapat
ere 1ekreyni. Euroac momiMerTepiHe CyHEHCEK,
KOFaphl OKY OpBIHIAPBIHBIH aFa KbI3METKepiepi
[IBeiiapus yHUBEpCUTETTEPIH/IE OpTaIIa )KbULABIK
TOJBIK *anakel ctaBkackl mamamed 90 000 eBpo,
oman keiin ['epmanwms, [lopryramms, Hunepranmbt
JKOHE ABCTpUSIAFbl JKOFAphl OKY OpPBIHIAAPBIHBIH
okpITymibiaper 66 000-man 67 000 eypora
apanbIFbIHAA aHbIKTaNFaH. Wramms, OuHIIHINA,
¥Yneiopuranust skoHe HopBerust yHuBepcuterTepi
OKBITYIIIBUTAPBIHBIH OPTaIla KbULIBIK YKaJIIbl Ta0bI-
cb140 000-mau 55 000 eypo apabIFEIHAA AYBITKAIBL.
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JKamakpl eHOeK OHIMIITITIH apTTBHIPYIdaFbl HETi3Ti
¢dakTop exeni Oenrimi. Eypoma yHuBepcuterTepi
JKOFapbI JKaJIaKbl TaraiibIHAAy JKYHECIH KOJIJaHa lbI
(Kwiek,2017). AramaiiTcak, eH >KOFapblKajJaKbl ajia-
TBIH OKBITYIIBUIAP/IBIH apachblH/la OpTalla ajFaHnia
KETEKII  3epTTeyIIiiep i, mpodeccopiapibiH
yneci 43,1% (I'epmanus), ¥npiOputanusga mamMa-
MeH 80% >KeTeKIi 3epTTeyIIi KbI3METiH aTKapaThlH
OKBITYIIBLIAP JKOFAphl JKalakpl anajabl, OUHISH-
nus, Ilopryranua w™en Hopserusna onapibiH
yieci 30%-40% apaneirbiana (Kwiek, 2017: 7)
[IpodeccopmapapIH )kanakbIChl FEUIBIME aTaFbl XKOK,
eHOCK OTiIl a3 KhI3METKEPJICPMEH CaJILICTRIPFaHIa
aHaFrypJIbIM JKOrapbl. TOJBIK MITATTaFbl OCBIHAAMN
OKBITYIIBLIADP JKATAKBICBIHBIH €H JKOFapbl OpTalla
KBUTIBIK neHreiti Humepmanmeina 44 000 eypora
KybIK, Aurnusana 43 000 eypora xysIk, [lIBetina-
pus men ['epmanusina 40 000 eypora xybIK. byn
kopcetkimTep EypoOmak enmaepi apacklHma ca-
JBICTBIpMAIIBl KOFapbl. A keneci engepae Hra-
must (2-xecre), ABcrpus, [lopryramms, OunnsH-
Ivs okoHe HopBermsga yHHBEPCHTETTEPIHIH JKac
OKBITYIIBI, 3€PTTEYILI KbUIIBIK OpTAIla jKalaKbIChl
17 700-gen 35 000 eypo apaibiFblHAAa aHBIKTAJICA,
eH ToMeH opTara anaksl [lomemama 17 000 eypora
KybIK TipkenreH (Report on Modernization of High
Education in Europe, 20178: 76).

Conrsl yir xbpuina Eypomnanbsik yHUBEPCUTET-
TEp/iH XKalaKel TeJey KyiheciHae Oipmama e3re-
picrep opbeiH anraH. Meicansl, [lIBenusga 2016
KBUIJIaH 0acTarn FEUTBIME KbI3METKEpIEP/iH XKaa-
KBICHI HETi31HEH KbI3METKEp MEH >KYMbIC Oepyuri
apachIHIaFbl “)KaJakKbl Typasbl OHTiMe” Heri3iHJe
OenrineHeni. bypsIHFEI Kylie meHOEpIHIE OKBITY-
LIBLTAPIBIH KAJAKBICHI 9JICTTE )KYMBIC OepyuIijep
(srHM  KOFapel  OinmiM  Oepy  oKIMHILTIKTEpi)
MEH KOCIMMOMAKTapIbIH KEPTITIKTI  OKijaaepi
apachIHJIaFbl KeJicIMIe CoMKeC aHBIKTaIAThIH
eni. An, Hopserusga mnpodeccopiapabiH
JKaJaKbICbIHA KATBICTBI WHCTUTYIMOHAJABIK aB-
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TOHOMMSIHBl HBIFaliTyFa OarbITTalfaH pedopma
HOTIDKECIHAE JKaJlaKbl TaraibIHAAyABIH JKaHa
yiaricine kemkeH. Erep 2016 xpinablH opTa-

ChlHa JIeWiiH mpodeccopiaplblH  ChIHAKBICHI
OCTIJIEHTeH OPTAIBIKTAHABIPEUTFAaH EHOCKaKbI
IMama3oHel  IIerigge  Oenrizenren  Ooiica,

Ka3ipri yakbpITTa OPTAJBIKTAHABIPBUIFAH TYPJE
npodeccoprapAblH €H TOMEHTI >KaJlaKbIChl FaHa
aHBIKTATAIbl KOHE AalIblH aja OeIriIeHreH
€H OKOFapbl JKaJlaKbl JICHTCH1 KOepPCEeTIIMEN]Ii.

Comnrsl peopmanap eHOCK OHIMIUIITIH apTTHIpY,
KBI3MET CalachlH apTThIpyFa OarbITTayFaH. MBI-
canel, Typkusiga 2015 xbuigan 0actan OOHYCTHIK
JKyHe KOJIIaHbLIy/a, OFaH COHWKEC aKaJeMHUKTEp
OJIAPJIBIH FBUIBIMU 3€PTTEYJIEPiHIH FBIIBIMH KYP-
Hajjapaa KapUsUIbUIBIFBIHBIH  O€JICEHIIIriHe
OallIaHBICTBl CHIMAKBI MOJIIIEP] TaFalbIHaTaIbl.
Wranus yauBepcuteTTepi xXamakel teneyae 2010
KBLIbl KaObLIJaHFAaH MEMJICKETTIK-)KEKe KopJap
KYpy Typallbl 3aH HETi31HJIe KbI3MET aTKapabl.

2-kecte — 2007 xpunan Oacran Mrtanust yHHBEpCHTETTepiHACTT TPOPECCOP-OKBITYIIBI KYPaMbl XKaTaKbICHIHBIH KYPBIIBIMBI

OKprTymHI BaCTaan,l MeJIIIepi, }KOFapfbl Meiiepi, OpTaLI;Ia Meiiepi,
1 ait /eypo (€) 1 ait/ eypo(€) 1 ait/eypo(€)
3eprreymi 1245 1705 1475
JloueHT 1885 3040 2462,5
[Ipodeccop 2490 4016 3253
Jepekke3: Academic career structure in Italy, gross salary updated in 2018)

EnOex >xarnaiipiHa ocep ereiH (akTop OKbI-
TYIIBIIApFa JKYMBIC OepyIli TapamnblHaH YHBIM-
JACTBIPBUIATBIH  OLTIKTUTIKTI  apTTHIpy, KociOn
meOepIlikTi mbIHAay OOMBIHIIA KeH KeyieM[i Oar-
nmapiamanap. Eypoma yHuBepcHTeTTepl OKIMIILIIT
Oys1 MoceneHi o3 Oerinme mrenie anaabl. JKorapbl
OWJIIK TapanblHaH OyJ1 OaFbITTaFbl KOJIay MIEKTeYII,
JETeHMEH OKBITYIIBUIAPIBIH  OUTIKTLIITIH — apT-
TBIPY KypCTapblHA KATBICTHI TOIEM MEMJICKETTIK
OropkeT eceOiHeH KapacTheipbuiaabl. CoHpaii-ak
OWIiK OKBITYIIBUIAPABI  aKbLIBI/aKbICHI3  OKYyFa
XKiOepy/IiH KaJImbl epekeciH OeKiTiN, OHBIH OPbIH-
JaTyblH Kajaranaiael. KeH aykpIMabl OUTIKTUTIKTI
apTTeIpy OarmapiaMachlH MEMJIEKETTIK JAeHTeiie
KOJIJal OTBIPFAH eJJiep apachlHaH AHIIINS MEH
Wpnangusael atayra Oonagbl. AHIVIMSIA KOFaphl
OimiM Oepy JkyieciHIe OKBITY CaIlachlH apTThIPY-
MEH alHaNbICaThIH YJTTBHIK OpraH OoJbIm TaObI-
nateiH JKorapsl Oinmim Oepy akazemusicel (JKBA)
KypputFad. On cama KOJEKCiHe COHKec IKOFaphl
OimiM Oepy camacklH KamMTaMachl3 €Ty YIIiH JKall-
bl Heri3 OOJBIT TaOBUIATHIH OKBITY CaslaChIHIA
Oipkarap kociOu crammaprrapasl Oenrinerer (The
quality Code for Higher education, 2013). By cran-
JapTTap >KOFapbl OKY OpBIHAAPbIHA OJapaAbIH Kalp-
Japael AasgpiayablH ©3iHAIK JKYHeciH MaMBbITyFa,
COHBIH iIIiHAe OUTIKTUIIKTI apTThIpPy KypCTapbiH
yiBIMAAcCTBIpyFa KOJAAy KepceTyre OarbITTajfaH.
Opan Oacka Ilepconan »xoHe OLTIMII AaMBITYy ac-
COCAIMSCHl YHUBEPCHTET OKBITYIIBIIAPBIHBIH O171iM
Oepyzaeri MHHOBaLUS KOHE O3BIK TIKIpUOEH1 YH-

peHyre OarbITTalFaH KociOM Jamybl MeH OiTiK-
TiMriH ~ OaralalThlH  aKKpEeOUTANMSIBIK — Oaf-
napinaMa  KypactelpFaH.  [Ipodeccop-OKbITyIIbI
KYpaMHBIH OUTIKTUIITH )KeTIAipy Heri3ineH: 1) oKy
omicremeci; 2) muH@PIBIK CcayaTTBUTBIK; 3) IIET
TiNJEepiH  yipeHy OaFbITTapblHAa OKYpriziyie.
Conpaii-ak Eypo Opax yHuBepcuterTepi Opac-
Myc+ Oarmapiamachkl MIEHOEpiHAe 1e OUTIKTUTIKTI
KepTepy KypcTapblHa KaThICy MYMKIHZIKTEpi Oap.
Ocsi Oarmapnama meHOepinge 2014-2018 sxpuinap
apacelHAa «AzlaM pecypcTapblH AaMbITY» 5K00achl
Bonrapust  yHMBEpCHUTETTEpi  OKBITYIIBLIAPBIHBIH
KociOM OUTIKTUIIMH apTThIpyFa MYMKIHAIK OepreH
(Learning and teaching in the European Higher
education area, Trends, 2018a: 65).

Eypona yHuBepcUTeTTEpi OKBITYLIBUIAPIBIH
OUTIKTIIITIH apTTHIpy MakKcaThIHAA OJlapFa pec-
MU TYplle apHaiibl NIBIFAPMAIIBUIBIK —JIEMAIbIC
Oepeni. bynnmail xomMeH OUIIKTLNIKTI apTTBIPY
YHUBEPCUTET eceOiHeH Hemece >KEeKe OKBITYIIbI
ece0lHeH KYpriziayi MyMKiH. MeMJeKeTTiK op-
rangap Oromxer ecebiHeH YHBIMIACTHIPHUIATHIH
OUTIKTIIIIKTI apTTHIPy KypCTapbIHBIH Y3aKTHIFbIH,
KApXKbUIAHJBIPY  KOJNJAPBIH, OHBIH  MaKcaTThl
JKYMCallyblH ~ OakbUIaFaHMEH  OKBITYILIbLIapra
OUTIKTIJIIKTI apTTBIPY KypCTapblH YHBIMIIACTHIPY
MOCEJIECIH Op YHUBEPCUTET 631 Imerie/1i. Mbicasbl,
I'epmanust ynuepcutertepi 5-10 cemectp caii-
BIH | peT OKBITYIIBIHBI OFOHKET ece0iHeH OCHIH-
Jail Kyperapra xioepin oTeIpysl THic. Opannusia
op 6 xbl1 caiiblH 12 ailira Hemece 9p 3 Kb cail-
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BIH 6 aiira okyra xiOepeni. LlIbiFrapmManmbuIbIK ae-
MaJIbICHl OaphICHIHAA €HOEKAKBICHI CAKTAJIBIHATHIH
JKOHE Jie OyH/Iall HIbIFapMaIbUIBIK IEMalbICThI Oec
Kbuiga Oip per amyra OonmaTteiH Vcmanust emiHiH
FaJIbIMJIapblHA JIeMaJIBICHIHBIH AJFAIIKbl YII aifbl-
Ha eHOEKaKbl TOJBIK CAaKTAIBIHBIN TOJICHCE, KallFaH
TOFBI3 alifia onapIblH eHOekakbichl 80% — neitin
Meumepae TencHuUTeni. KebiHae mbIFapManibuIbiK
JIeMaibicTapra mpodeccop Hemece TaKipuOeni
ycrazaap xioepineni.

Consiven katap Eypoma yHuBepcurerTepi
JKOFapbl OKY JKYHECiH MHTEPHAIMOJIAHIBIPY MaK-
caTbIHJIa PO ECCOP-OKbITYIIBI KYpaMbIH LIETENIIK
OKY OpBIHIAapBIHA cabak Oepyre, 3epTTey KYyprisyre,
TN YHpeHy MaKcaThIHIAFbl KbI3METTEpre OarbIT-
Taiap1. COHFBI OH KbU11a OYIT eIAepAC aKaIeMHSITBIK
OCJICCHITIKTI apTTHIpyFa apHAWbl KOHUT OeJimn
otbIp. Bys1 BosoH nporieciHiH HeTi3ri TajanTapblHbIH
Oipi peTiHJe OKBITYIIBUIAPABIH KOciOM OUTIKTINITiH
JKOFapbUIaTyFa,  OKy-oficTeMeNiK  mieOepiirin
UIBIHJAYFa, FBUIBIMA  3€pPTTEy  JKYMBICTapbIHA
BIHTAJAHJBIPYFa JKOHE OJIAPJIbIH ©3 TKIPUOECiH
Oacka opinrectepiMeH OelicyiHe 30p MYMKIHIIK
Oepeni. Meicansl, ['epmanusiia Hemic 3epTrey Kopbl
(DFG), Hewmic akageMusiiblK alibipOacTay KbI3METi
(DAAD), XamM00aT KOpBI JKOHE T.0. TIETEIIIK XKOHE
JKEPrimiKTi  npodeccop-oKbITYIIbIIapFa  OeJIceH Il
AKaJAEMHUSUIBIK ~ MOOMIIBAINIK — YHBIMIACTHIPYLIBI
Oarmapiamanap KaTapblHa yKaTalbl.

KopbIThIHABI

Kopeita aiitkanga, Eypona eniepiniH )oFaprbl
OKY OpBIHIApbl COHFBI JKBULIAPBI QNEMJIIK O1IiM
Oepy HapbIFbIHIA CYPaHBICKA HE OKY OpBIHAA-
pbl KarapbiHa katanpl. OHBIH Heri3ri cedenrepi
Bonon ynepici xarmaiibiina EO >xorapel Oinim
Oepy JKyHeciH >KaHFBIPTYFa KaTBICTBI CasCaThl
MEH KOFapbl OLTIMII OacKapyIblH TYpil YITTBIK
YJITiniepin aiKpIHaaybl 007161 OThIp. bapisik Eypo-
na enaepirig KOO sxylieciHe TOH OpTaK CHIIAT, OJI
OCBI JXKYHeJle MEMJICKETTIK OpraHAaplblH OelCeH/ Il
pemi. Cebebi, Eypoma emmepi miekreym pecypc-
Tap JKardailbIHIa JKOFapbl OLTiM Oepy KyleciHe
OachIMIBIK Oepin, OHbI 3KOHOMHKAaHBIH OacThl ca-
Jackl peTiHAE KapacThIPBI, OCHI CajlaHbl JaMBITY
apKbUIbl J1a alMaKTarbl SKOHOMHKAJBIK TYPaKThI
ecyZl KaMmMTaMachl3 €Tyai Keseiai. Mpbicabl,
¥neiOputanusga 2014-2015 oKy KbUIBIHIIA KOFAPHI
OKy opbIHAapbIHBIH Kbi3MeTi JXKIO-ge 52,9 mupn
¢byHT cTepnuHrke Teq OonraH (0yi1 oHbIH JKIO-HIH
2,9%). Conpaii-ak, Eypona enmepi yHuBepcuter
CaHbIH apTTHIPyFa Ja MYIAEIUIK TaHBITHII OTHIP.
Kana ynuBepcurertep caublHBIH 10% apTysl,

ISSN 1563-0358
eISSN 2617-7161

FanmsIMAapabIH aiTybiHma, XKIO-Hi 0,4% kebeliTyre
MYMKIHIIK Oepeli ekeH. by, oprHe, yHUBEPCHTET-
TEp apachlHIAFbl 0OCEKENeCTIKTI TYyIBIPBIT KaHa
Koiimali, 6acka aa oIeyMeTTIK Moceieepai Lie-
myre bIKMan eremi. ¥aeioputammsma 2011-2012
sxkoHe 2014-2015 oky sxpuimapel apaceiana JKOO-
Fa CYpaHBICTBIH apTybl €JICT] JKaJbl KYMBICTICH
KamTy neHredin 4,9% keTepil, YHHUBEpCHUTETTEp-
Jie JKYMBIC icTedTiHmep caHbl 6,8% apTThIpFaH.
CanaHblH 5KOHOMHKAJIAFbl SKCIIOPTTHIK YJIECi JKaJl-
61 ¥ IBIOpUTAHUS SKCIOPTHIHBIH 2,6%, srau 13,1
MIIpZT GYHT CTEPIIMHITI KyparaH.

Eyponansik Opaktein “Eypoma 2020 crtpa-
TeruaceiH icke aceipyna Eypoma XXOO maHBI3IEI
opintectep Oosbin  TaObutagel. 2012 KbLIBI
eyponanslkTapaelH  30-34  jkac  apasbIFbIHAAFBI
XankpHBIH ~ 37%  koFapel  Oimimai  Oodca,
2020 skpuFa Kapait Oynm  kepcerkimTi 40%-fa
XKeTKizy ke3zmemin otelp. Ocbl opaiimga, Eypo-
Ia yHHBEPCUTETTEpl oNIeMIIK OimiM HapBIFBIHIA
OocekenecTik KaOIeTiH apTTBIpy MaKcaThIHIA
OKy YAepiciH Tikemed  jKy3ere  achlpyuIbl
poeccop-oKBITYIIB KypaM/sl Oackapy OOMBIH-
113, OHBIH 1MIiHAE MPOPEecCOP-OKBITYIIBI KYPaMIbl
KYMBICKa KaObuigay, KOJaiiabsl eHOeK »KaraalblH
KaJIBIITACTBIPY, JKaJlaKbl TeJey, OKbITYLIbLIAPIbIH
OUTIKTUIITIH KOTepy, aKaJIeMHSIJIBIK MOOUJIbILIIK
OeJICeHAITIKTI apTThIpyFa OalyIaHBICTHI IIapaizapra
epekmre koHiN Oemin oteip. IIpodeccop-oKpITymb!
KYpaMHBIH OUTIKTLNIriH apTThIpy OoibiHIIA na Ey-
pora enjepiHiH Toxipudeci KeHuIre KOHbIMIBL O
xocnapiel Typae I'epmaHusi yHHBepcuTeTTepiHAE
5-10 cemecTp caiiblH | peT OKBITYHIBIHBI OIOKET
ece0iHeH Kypcrapra xibepinm oteipca. Dpannusina
op 6 Kbl caiibiH 12 aiffa HeMece op 3 Kbl caii-
BIH 6 aiifa oKyra xibOepy OekitinreH. Vcmanus
eJIiHIH FaTbIMAAapbIHA JEMaJbICHIHBIH AJTFaIIKbl YII
ailblHa eHOEKaKbl TOJIBIK CaKTaJbIHBII TOJICHCE,
KaJlFaH TOFBI3 aifa omapasiH eHOeKakbIChl 80%
Jeiin  MenmepAe TeJdeHieni. Myspail  aud-
(depeHnmanys  Kac MaMaHAApAbl  KapanaibiM
OKBITYWIBIIAH Tpodeccop Naya3bIMbIH allyFa bIH-
TaJAHABIPBIN,  OJNApIBIH  FBIMBIMH-91CTEMETIK
meOepIikTepiH MIBIHAayFa OH acep erenmi. JKai-
bl anFaHia, eyprHonalbIKTapAblH — npodeccop-
OKBITYIIBI KYpaMfa JIAaMbIKTHI )KaJaKbl TaralbIHaAY,
y3aK Mep3iMJli KYMBICTIEH KamTy, OITIKTUTIKTI
KeTepyre, FhUIBIMU-UHHOBAIMSIIBIK OCJICCHIITITIH
apTTBIpyFa OaFbITTaliFaH cascaTbl OKY CarachlH
OllaH Opi JKETLIMIPIN, QNeyMEeTTIK-dKOHOMHUKAIBIK
Moceleiep/l Melyre MyMKIHJIIK Oepy/ie.

Eypo Opak meHOepiHmeri enjgep apachiH-
Jla QJeyMETTIK-DKOHOMHKAIBIK JlaMy JCHTeHiHiH
opTypJi 0oJybIHAa OAWIAHBICTBI dp YHUBEPCUTETTIH
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Kap KbUTBIK MYMKIHJIIT1, CTPaTETUSIIBIK JKOCTIapIiap-
ITBI JKY3€Te achIpy TETIKTEpl TYpJIiIie OOIFaHIbIKTaH
YKOFapbl OKY OpPBIH/IaPBIHBIH YCHIHATHIH KBI3METI ca-
MACBIH YKAKCAPTy JKOHE OKBITYIIBI KYpPaMJIbl bIHTA-
JIAH/IBIPY OOWBIHIIIA MEMIIEKETTIK OI0/KET ece0iHeH
KapKbLIaHBIPYFa 0aChIMABIK OepiireH.

Eremen en OosiraHbplHA IIUPEK FACBIpAAH €HII
FaHa acKaH eliMi3le Je MeMJIeKeT OiliM MeH
FBUIBIMFA, JKOFaphl OUTIKTI MaMaHIap bl JalbIHIAY
callacblH SKOHOMHMKAHBIH MPUOPHUTETTI Callachl Jen
TaHBIFAHBIMCH MEMIICKETTIK OFOJKET TaparblHaH
KapKbUIAHJBIPY COHFBI KbUIJApBl a3albIll OTHIP.
Emimizae JKOO-HBIH 6ackIM 061ir1 KeKe MEHIIIKKE
HETI3JICJITCH, COHFBI KbUIIAPhl YHHBEPCHTETTEP-
re aBTOHOMHS CTaTyChiH Oepy, YHBIMAACTBIPYIbIH
aKIMOHEpNiK KoFaM (opMacbiHa KeIuipy OOWBIH-
ma OelceHJi MEeMJIEKeTTIK casicaT OpbIH aiy[a.
Happbik sxarnaiibiHIa «KOPIHOCUTIH KOJI» MPUHIIMITI
THIMJII KYMBIC aTKapaTblHbl MOMBIHIANFaH, Oipax
OJICYMETTIK-DKOHOMHUKAJIBIK MOHI  0ap  JKOFaphl
OlimM Oepy KYHEciH KeTUIIipy YIIiH MEMIICKETTIK
KapKbUIAHIBIPY ©3€KTi Mocesie, OJ1 apKblIbl MeM-
JIGKeT OKOFaphl OUTIKTI MamaHmap JaibIHOay,
KYMBICCBI3IBIKIICH KYPEC, JKOHOMUKAHBIH dKCIIOPT-
TBIK TOTEHUHMAJBIH apTTBIPy, OIOMKETTIH TalbIC
0OJIITiH CANBIKTHIK TOJIEMJIep eCceOiHEH TOJBIKTHIPY
JKOHE T.0. MYJIbTUIUIMKATUBTI 9CEP apKbLIbI 3KOHO-
MUKaHBIH 0ocekere KaOUIeTTUIriH  KeTepyre
MYMKIHJIIK aJTajIb.

Ocbl opaiia OTaHIBIK JKOFapbhl OKY OpbIH-
JAPBIHBIH ~MH(PPAKYPBUIBIMBIH KaKCcapTy, eHOeK
JKaFIaibl, OHBIH 1IITH/IE KaJaKbl TAFAUBIHIAY, OKbI-
Tyl KYpaMHBIH OUTIKTUIINH KeTepymi KyHheni
TYpAe YyHbIMAacTelpy Oo#biHIIAa bomon ynepici
meHOepiHae MEMJICKET TapalblHAH ayKBIMIBI KOJI-

nay kaxker. CoHrbl Xbuaapiarel Eypoma enne-
piHzeri meMorpadUsIIBIK TOMEHISYTe COHKeC O
eIJIEPJCT] JKOFapbl OKY OPBIHJAPBI OCBHIHBI IIIET
enmik OimiM amymbuiap eceOiHeH TOJBIKTHIPBIT
OTBIPFaH/IBIFbI JKOHE OFaH aca KbI3bIFYIIBUIBIK TAHbI-
TBIM OTBIPFaH IBIFBI 112 KACBIPbIH eMec. At OyI1 013/11H
SNIMI3/IIH a3aMaTTapbIHBIH, OUTIMII YKacTapbIHBIH
T eJIe OKBII, OLTIM aJIbI KeHIHHEH COJI eJaep-
JIe KBI3METIH J>KaJIFaCTBIpPyblHA MYMKIHIIK Oepy-
Jie. AIIBIK SKOHOMHKA IIAPTHIHAA OFaH CIKaH[ai
Kenepri KoK OosrraHABIKTaH, oTaHABIK JKOO-HBIH
SJIMI3/IIH JKacTaphl apachblHaa OejeiH KeTepy,
ONIap/IbIH  KBI3BIFYIIBUIBIFBIH  apTTHIPY, CayaTThl
OKy OarnmapiaManapblH KYPacThIPBIN, OHBI JKy3ere
achIpaThlH OUTIKTI MPOECcCcOp-OKbITYIIBI KYPaMIbl
KaJIBIIITACTBIPY, TYJIEKTEPAlI KYMBICIICH KaMTy
MOCEJIEeCiH ey apKbUIbl KacTapAblH Oojamakka
CEHIMIH KaJbINTACTBIPy OOWBIHIIA a MEMIICKETIICH
KOCa, Op YHHBEPCUTET TaparblHaH/a ayKbIMIbI II1a-
panap/pl )Ky3ere acblpy Kepek JeI oialiMbI3.

Eypo Opnakka mymie enaepiid boson ynaepici
JKaFJlafibIHa KOFaphl OKY OpBIHIApHI mpodeccop-
OKBITYIIBI ~ KYPAaMBIHBIH  OITIKTUTITIH  apTThI-
Py, FBUIBIMH >KYMBICTBI BIHTQJIAHIBIPY, KaJaKbl
TaraiiblHIay, ©HOCK IKaFdalblH  JKaKcapTyFa
KaTBICTBI  COTTI TokipuoOenepin KazakcTaHHBIH
JKOFaphl OKY OpPBIHAApbIHAA KOJJIaHy, Oi3iH Oii-
BIMEI3IIA Odcekere KaOimeTTi, OUTIKTI, KociOM Ma-
MaH JaibIHay apKbUIbI YKOHOMHKAHBIH Odcekere
KaOlIeTTLIIrIH apTThIpyFa bIKna eresi. COHIbIKTaH
OTaHJBIK >KOFapbl OKy OpBIHIAphl OimiM cama-
CBIH JKaKcapTyJa Mpodeccop-OKbITYIIbI KYPaM/Ibl
0ackapy MacesIeciHe MEMJICKET JKOHE KEKe )KOFaphl
OKy OpHBI JIeHTeHIIepiH/Ie epeKIne KOHiT OenreHi
JKOH JICIl CaHAMBI3.
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ITALIAN HANDICRAFTS IN THE EURASIAN MARKETS.
A CASE STUDY FROM THE CERAMIC CLUSTER OF NOVE-BASSANO
(Vicenza-Italy)

The article presents the results of a research aiming to discuss growth potentials of small, and
medium handicraft firms operating in stagnating sectors. The study uses a methodological approach
juxtaposing theoretical analysis of latest scientific literature and economic statistics to empirical studies
of selected firms. The analysis shows how single firms succeeded in overcoming structural weaknesses
to build competitive position in global markets. The paper focuses on the artistic cluster of ceramic of
Nove-Bassano (North-Eastern Italy), and on the firm “Ceramiche Fratelli Lorenzon” as a case study of
successful handicraft export-oriented family business. The principal argument of the paper is that firms,
and in particular small, and medium handicraft ones, can find growth opportunities even in declining
sectors, provided that they succeed in transforming traditional approaches through process, product,
and marketing innovation. Secondly it argues that modern technologies, and in particular IT, open new
possibilities even to small businesses. Finally, it confirms the still relevant role of “made in Italy” as
internationally valued brand.

Key words: Eurasia, Industrial Districts, Industrial Policy, Handicraft, Made in Italy, Economic
History.
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Eypa3us HapblKTapbiHAAFbl UTaAbSIHABIK KOAGHEp KaCibi
(HoBe-baccaHo KepaMHUKaAbIK, KAACTepPi MbICAaAbIHAQ
(BuueHua-Uraaus))

Makanapa TOKbIpayllbl CEKTOPAAPAQ >KYMbIC ICTEMTIH LWaFblH >K8HE opTa KaCiMKepAiK
(bMpMaAapbIHbIH, ©6CY MYMKIHAIKTEPI TaAKbIAQHATbIH 3€PTTEYAIH HOTUMXKeAepi KeATipiAreH. 3eptrey
SAICHAMaAbIK, KO3KapacCTbl MalAAaAaHaAbl, SIFHWM COHFbl FbIAbIMU SAEOMETTEP MEH 3KOHOMMKAAbIK,
CTAaTUCTUKAHbIH  TEOPUSAbIK — TAaAAQYblH >KeKe MpMarapAblH  3MMIMPUKAAbIK, — 3epTTeyAepiMeH
CaAbICTbIpaAbl. Taapay >keke (DUPMaAapAblH SAEMAIK HapbiKTapAa OOCEKEAECTIK  >KaraanAbl
KAQABINTACTbIPY YLiH KYPbIABIMABIK, KEMLUIAIKTEPAI KaHAQM TOCIAAEPMEH >KOMFAHbIH KOpPCETeAI.
Makarapa KoAeHep OyiMbIMAAPbIH 3KCMOpTTayFa GarbITTaAFaH TabbICTbl OTOACBIAbIK, OM3HECTIH YAFiCi
peTiHae HoBe-baccaHo kepamukanbik, kKaactepi (CoaTycTik-LUbiFbic MTaams) sxaHe «Ceramiche Fratel-
li Lorenzon» dmpmacbl TaapaaHaabl. MakaAaHblH 6acTbl ASAEAI — Killi >koHe opTa KaCiMKepAikTep
NPOLECTEPAE, BHIMAEPAE >KOHE MAPKETUHITEri MHHOBaLMSAAPAbIH KOMETiMEH ABCTYPAI TaCiAAEpAi
e3repTy apKblAbl TOKbIpayllibl CEKTOPAAPAA Ad 6CY MYMKIHAIKTEpiH Taba aAaabl. EKiHWiaeH, Kasipri
3aMaHFbl TEXHOAOIMSIAAP, ©Cipece aknapartTblK TEXHOAOTMSAAP, TIMTi WaFblH OGM3HEC YIIIH A€ >KaHa
MYMKIHAIKTED allaabl AereH nikip 6ap. AKbIpbIHAQ, MaKaAa «MTaAnsaAQ KaCaAFaH» AETEH SAEMIe SUTIAI
OPEHATIH DAI A€ ©3EKTi eKEHAIMH pacTanAbl.

Tyrin ce3aep: Eypasusi, eHepkacinTik armMakTap, ©HEepKaCinTik cascaT, KOABHep 6HAIpici,
MTaaussa xkacaaraH, 3KOHOMUKAAbBIK, TapuXx.
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UTtanbsiHckoe pemecAao Ha EBpa3mniicKux pbiHKax
(Ha npumepe kepamuueckoro kaactepa Hose-baccano (BuueHua-Utaams))

B cratbe MpeACTaBAeHbl pe3yAbTaTbl UCCAEAOBAHMS, LIEAbIO KOTOPOro SIBASieTCs o6CyxaeHue
BO3MOXHOCTEI POCTa MAAbIX U CPEAHMX PEMECAEHHbIX (PUPM, paboTaOLLIMX B CTArHUPYIOLIMX CEKTOPAX.
B nccaea0BaHMM MCMOAB3YETCH METOAOAOTMYECKMI MOAXOA, COMOCTABASIOLLMIA TEOPETUYECKMIA aHAAM3
HOBeJLLEeN HayUYHOM AMTEpPATypbl U IKOHOMUYECKOM CTAaTUCTUKM C SMMUPUYECKMMMN MCCAEAOBAHUSIMM
OTAEAbHbIX (PMPM. AHAAM3 MOKa3blBaeT, Kak OTAEAbHbIM (DMPMaM YAAAOCb NMPEOAOAETb CTPYKTYpPHble
HEAOCTaTKM, 4TOObl CO3AATb KOHKYPEHTHblE MO3ULMM HA MUPOBbIX pbiHKaX. CraTbsl MOCBsiLLEHA
Kepammueckomy kaactepy Hoee-baccano (Cesepo-BoctouHas Mtaams) n dmpme «Ceramiche Fratel-
li Lorenzon» B KayecTBe MpuMmMepa yCrewHoro CemMenHoro 6usHeca, OPUEHTUPOBAHHOIO Ha 3KCMOPT
pemMecAeHHbIX M3aeAnii. OCHOBHbIM apryMEHTOM CTaTbM IBASETCS TO, UTO (PMPMBbI, B YaCTHOCTU MEAKME
M CpeAHUe PEMECAEHHbIE, MOTYT HaMTU BO3MOXKHOCTU AAS POCTA A@XKe B yObIBAIOWIMX CEKTOPAx npw
YCAOBMM, YTO MM YAQCTCS TPaHCOPMMPOBATb TPAAMLIMOHHbIE MOAXOAbBI C MOMOLLBIO MHHOBaLMA B
npoueccax, NpoAYKTax M MapkeTuHre. Bo-BTOpbIX, YTBEP>KAAETCS, UTO COBPEMEHHbIE TEXHOAOTMM,
M B YAaCTHOCTU MH(OPMALIMOHHbIE TEXHOAOTMM, OTKPbIBAOT HOBbIE BO3MOXKHOCTU AQXKE AAS MAAOrO
6v3Heca. HakoHel, 3TO MOATBEPXKAAET BCe elle aKkTyaAbHyl poAb «made in Italy» kak BcemupHO

M3BECTHOIo 6peHAa.

KAroueBble cAoBa: EBpa3M9I, MPOMBbILLIAEHHbIE pal7IOHbI, NMPOMbBILLIAEHHaga MNMOAUTUKaA, pemMeCAeHHOe
NMPON3BOACTBO, CAEAAHO B MTa/\l/IVI, 3KOHOMMYeCKasa NCTtopus.

Introduction

The article investigates growth potentials for
small and medium handicraft firms operating in
stagnating, or declining sectors through literature
overview, examination of statistical data, and of
an empirical case study. Juxtaposing traditional
economic analysis of the sector long term crisis, to
the reconstruction of the business-story of a selected
firm allows us to highlight counter-trends, and to
investigate the reasons of a success story within a
declining sector. The paper actually demonstrates
that small businesses can be successful even within
unfavourable economic contexts provided that they
succeed in “changing the traditional rules of the
games” through radical innovation in processes,
including marketing, and production. It also argues
that such experiences, in the long run, lead to sec-
tor’s transformation through imitation processes by
other firms, which, in turn, contribute in upgrading it
towards higher level of competitiveness, eventually
reversing sector’s current negative trends.

Methodological approach unites traditional
quantitative analysis, with the interpretation of em-
pirical qualitative data obtained from interviews to
entrepreneurs, and firms’ association representa-
tives. This allows juxtaposing to the clear picture
of the sector’s evolution in-depth glimpses into
real business processes. The paper presents the first
analysis of a wider research on excellent export ori-
ented Italian handicraft business operating in sectors

facing crisis, or stagnation. The sector’s selection is
based on the criteria of relevance within the regional
and national economy; of its historical importance;
of'its recent critical trends in terms of turnover, num-
ber of operating firms, and of employees. The firm’s
case study, on the other hand, represents a clear ex-
ample of small family-run artisanal businesses us-
ing up-to-date technologies, innovating products
and processes, and fully exploiting globalization in
order to consolidate competitive positions in niche-
markets, bypassing by this way the structural limits
that force less innovative businesses to accept unfa-
vorable market conditions.

The study’s conclusions are that enduring in-
dustrial crisis mirrors profound changes in the
world economy. These processes constitute at once
a threat for traditional sectors exposed to concur-
rence, and shrinking domestic markets, as well as an
opportunity for those firms succeeding in position-
ing itself in high quality niches. New technologies,
on the other hand, offer the possibility to innovative
small and medium business to develop strategies
previously typical of bigger organizations.

Theoretical Review

The paper significantly contributes in innovating
available scientific literature. Studies on the Nove-
Bassano artistic ceramic cluster focused mainly on
its century-long brilliant development, explaining in
light of history causes, and factors having enabled
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the emergence of world renowned clusters (Favero,
2006). The explanatory model — as a matter of fact
common to most Italian clusters — juxtaposed envi-
ronmental, social, cultural, and, last but not least,
political factors having created a unique system of
high quality, flexible, competitive handicrafts. The
production of artistic ceramics in the area Bassano-
Nove (Vicenza province, Vento region, Italy) holds
a century long tradition. Its origins date back to the
Ancient Time, when local inhabitants firstly ex-
ploited the presence of clay and water to produce
dishes, cups, and other items of everyday use. The
development of ceramic production as commercial
activity, however, started only during the Venetian
period. In the 17" and 18" centuries firms as Mai-
nardi, Salmazzo, Dalla Valle and Antonibon — the
later still active in Nove — rose as internationally
renowned producers of plates, trays, food covers,
cups, mugs, pourers, pharmacy jars, as well as or-
namental articles like candelabra, frames for mir-
rors and windows, decorated tiles, fonts. Analyzing
these experiences, literature highlighted the role of
handicrafts both as upgraders of quality, and as in-
cubators of new firms, as employees created their
own activity after having acquired the necessary
competences, and skills (Fontana, 1997). The rel-
evance of the political order for long term growth
of a manufacture deeply linked, above all in its ar-
tistic, high quality segments to upper classes, and
government contracts, has been stressed in relation
both to the crisis following the collapse of the Ve-
netian Republic, and to the late 19" century growth,
that, though interrupted by the both World Wars,
lasted until the early 1990s. (Lane, 1954; Stringa,
1987; Favero, 2006; Guidolin, 2013) The relevant
expansion of the sectors in the second half of the 20™
century, was also explained by the leading role of
certain markets — first of all the North American one
—, and of “big buyers” who, based in Milan, Flor-
ence, and Rome, travelled through Italy searching
for high quality, competitive handicraft productions
(Guidolin, 2013). Skilled artisans, low salaries, and
tradition have been interpreted as unique competi-
tive advantages. Orders poured into the cluster by
foreign buyers alimented a steady growth of overall
turnover as well as of the number of firms special-
ized in artistic ceramics. Along with the above men-
tioned factors, scholars stressed the relevant role of
technical education. Ceramic schools appeared al-
ready in the early 19" century — as the case of the
“Scuola di Disegno e Plastica Applicata alla Ceram-
ica G. De Fabris”, becoming in the 20™ century one
of the most important and renowned ceramic school
in Italy (Ericani, 1990a).
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The trend was interrupted in the 1990s, when
the whole sector fell in a deep crisis that is not yet
overcome, and lost more than 42 per cent of its
firms, employees, and turnover. The reason of the
crisis, along with general factors mainly linked to the
European monetary unification process, and current
macro-economic policies, have been sought analysing
a broad set of causes. Fierce price concurrence among
district’s firms; lack of direct contacts with the
final clients, the bargaining power of “big buyers”,
traditionally monopolising the market; old fashioned
approaches to production, design, and marketing; lack
of technological, product and process innovation; as
well as limited self-financing and over reliance on
bank credits all play a role in explaining the sector’s
downward trends (Confartigianato Vicenza, 2002-
2010; Guidolin, 2013).

Often grounded on the vast literature on Italian
industrial clusters, available scientific literature
gives brilliant insights on sectors trends, strengths,
and weaknesses (Storper, Scott, 1989; Anastasia,
Coro’, 1993; Anastasia, Coro’, 1996; Beccattini,
2007). Other approaches focus on local analysis,
reconstructing development stories of homogeneous
geographic areas (Storper, 1989). The study of
countertrends at firm level, though of relevant
heuristic potentialities, still remains, however,
marginal.

Sectorial Analysis

The Nove-Bassano artistic ceramic district is
one of the 17 industrial clusters of the Veneto Re-
gion, as officially recognized by Regional, National,
and European legislation. Along with the clusters of
Sassuolo, Faenza, Civita Castellana, and Modena it
constitutes the bulk of the Italian ceramic produc-
tion (Confartigianato Vicenza, 2002-2010). The
districts production is vastly concentrated around
the cities of Bassano and Nove, hosting most of the
district’s firms. Shaped by a century long history in
ceramic production, the area is still characterized by
a very high “sectorial specialization index” (figure
01), which, in turn, demonstrate the cluster’s resil-
ience capacity in front of negative economic trends.
Notwithstanding the decade long crisis, in fact, en-
trepreneurs didn’t massively flee the sector, manag-
ing, though often at lower levels of production and
turnover, to keep their business running. Most firms
are of small, and medium dimensions, and can gen-
erally speaking be classified as “artisanal”, with re-
gard to the fact that labor, and not technology, still
represent the essential factor of production (Confar-
tigianto Vicenza, 2002-2010).
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Figure 1 — Specializatior Index. Province of Vicenza
(Area of Bassano-Nove in dark blue)
Source: Elaborazione Ufficio Studi Confartigianato
Vicenza su dati Unioncamere-Infocamere, 2017

This is all the more striking that in the period
2003-2018 the sector lost 42 percent of existing
firms (figure 2).
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Figure 2 — Firms operating in the ceramic sector
(red line Veneto region, dark line Vicenza province)
Source: Elaborazione Ufficio Studi Confartigianato

Vicenza su dati Unioncamere-Infocamere, 2017

The dependent employment balance (recruitment
— cessation of employment) has been negative for all
the period considered (2000-2018), with very sharp
diminution in 2001-02 (-55%), in 2008-09 (-75) and
in 2015 (-50%). This, in turn, had negative effects

on manpower offer, as the sector lost attractiveness
of perspective young artisans, and workers.
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Figure 3 — Employment Balance
(Artistic Ceramic Sector Nove-Bassano)
Source: Confartigianato Vicenza,
Elaborazione Ufficio Studi Confartigianato
Vicenza su dati Unioncamere-Infocamere, 2017

However, in crisis the sector remains strongly
export oriented, almost 90 percent of its production
being sold outside Italy (figure 4). The first export
markets are the traditional ones — Western Europe
and the US. The Far East, and emerging countries as
Russia, Ukraine and Kazakhstan play also a relevant
role. Notwithstanding a temporary diminutions
of exports to the Russian Federation in the years
2014-16 mainly due to political reasons (Barison,
2018), East Europe and Central Asia are emerging
as primary markets, reaching almost 30 per cent of
the sectors exports in 2017 (Tich, 2018).

In 2017 the United States still remained the
first market, with 6.3 million euros and the 15,5
per cent exports, followed by Germany and
France. The picture mirrors the traditional export
configuration of the sector, as it emerged from the
1950s onwards. A closer analysis reveals however
structural changes.

Comparison of figures 4 and 5 reveals in fact that
America and Western Europe are losing positions,
whereas Asia is nowadays the fastest growing
market for ceramic products. Russia, in particular
increased its share by 57 per cent in 2016-17 largely
compensating the diminution of the years 2014-
15. Equally interesting is the fast growth of China,
that increased its share by 76 per cent in the decade
2007-17, playing the double role of concurrent, and
buyer. Evidence shows that firms working with
Asian, including Russian, clients have more chances
of development than those sticking in the sector’s
traditional markets (Barison, 2018).
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Paese Export 2007 Export 2016 Export 2017 Incld. %| var. % 2017| var. % 2017
vs world vs 2016 vs 2007

1 United States 9.558.684 6.074.506  6.303.049 15,5 3,8 -34,1

2 Germany 7.773.793 6.404.262 5.956.686 14,7 -7 -23,4

3 France 3.312.927 4.078.767 4.416.823 10,9 8,3 33,3

4 Austria 2.127.839 2.439.894 2.045.557 5 -16,2 -3,9

5 UK 2.112.098 1.695.995 1.715.132 4,2 1.1 -18,8

6 Russian Fed 1.906.127 1.085.518 1.704.138 4,2 57 -10,6

7 South Corea 157.264 1.081.797 1.515.742 3,7 40,1 863,8

8 Spain 1.805.545 1.490.116 1.487.763 3,7 -0,2 -17.,6

9 Poland 283.781 1.346.715 1.385.639 3,4 2,9 388,3

10 Netherlands 1.118.449 798.120 953.841 2,3 19,5 -14,7

11 Arab Emirate 496.770 729.514 875.554 2,2 20 76,2

12 China 440.602 755.047 774.811 1,9 2,6 75,9

13 Qatar 0 590.891 724.438 1,8 22,6 n.d.

14 Croatia 283.649 838.732 603.189 1,5 -28,1 112,7

15 Danmark 618.203 609.596 585.112 1,4 -4 -5,4
First 15 markets 31.995.731 30.019.470 31.047.474 76,4 3.4 -3
Other Markets 8.518.302 9.468.309 9.579.202 23,6 1,2 12,5
UE 28 21.865.231 22.699.676 22.202.117 54,6 -2,2 1,5
Extra UE 28 18.648.802 16.788.103 18.424.559 45,4 9,7 -1,2
World 40.514.033 39.487.779 40.626.676 100 2,9 0,3

Source: Ufficio Studi Confartigianato Vicenza and Author's elaborations

Figure 4 — Exports from the Province of Vicenza of ceramic products (2016 and 2017)
Source: Ufficio Studi Confartigianato Vicenza and author’s elaborations
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Figure 5 — Dynamics and Exports Shares of the Ceramic Sector of Nove Bassano
(Vicenza Province). Variation 2017-2007 (blue columns) and export share (red numbers)
Source: Confartigianato Vicenza, Elaborazione Ufficio Studi Confartigianato Vicenza su

dati Unioncamere-Infocamere, 2017

Statistical data presents an overall picture of
a sector living a long lasting crisis, and bearing
high costs in terms of number of firms in activity,

employees, and turn-over. The reasons of such
dismantling trends have been identified within three
broad categories (figure 6).
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First of all external transformation of reference
export markets (the US and Western Europe) from
the mid-1980s onwards negatively influenced the
sector’s trends. Traditional ceramics, in particular,
lost their attractiveness as interior, and garden
decoration, as consumers’ tastes moved towards
simple, sometimes minimalist styles. The European
common currency also influenced negatively the
sector’s performance, eliminating the advantage
granted by “competitive devaluation” of the former
Italian currency (Chinn, 2006). Finally Chinese
concurrence in the medium and low market segments
widely jeopardized exports, above all in the United
States, as buyers, purchasing big quantities of
ceramic objects for the large retailers massively
turned to cheaper Chinese goods.

Along with such exogenous elements, inner
weaknesses, as the district’s fragmentation and
concurrence, the one client — one market policy of
many firms, traditionalism in design and production,
and weak financial structure of many handicrafts,
implying over-reliance on debt also plaid a negative
role. The lack of technological innovation, and the
strong reliance on manual work, strongly reduced
competitiveness, incorporating in the products
costs, as namely hand-made decorations, that were
no more valued by consumers.

«Change of taste and =District’s +High quality-high
Ifestyle in the US Fragmentation and price
and WE LSl *Value of artisanal
«European Common *One Client/One manual work
Currency market policy

«Traditicnalism in
design, management
and production

=Weak financial
structure

*Emerging Chinese
concurrence

Figure 6 — Categories of influence factors on ceramic sector
Source: Confartigianato Vicenza, Elaborazione Ufficio Studi
Confartigianato Vicenza su dati Unioncamere-Infocamere,
2017 and Author’s Elaborations

The enduring crisis mirrors, therefore, profound
changes in the world economy, and sector’s inner
structural limits, both elements trapping most firms
within a vicious circle of decreasing turn over,
market shares, financial resources, and medium
term perspective.

Case Study

Within this otherwise dismantling picture,
however, are to be found examples of successful

businesses, that counteracted market’s trends,
developing alternative strategies that allowed
transforming weaknesses into strengths. An
example of the ability of changing at its own
advantage the “rules of the game”, exploiting the
opportunities offered both by globalization, and
technological progress is offered by Ceramiche
Lorenzon, a small family run business operating
essentially in niches of the Russian, and Central
Asian markets.

The firm was created in 1971 by Gianni Lorenzon
and his sister Loretta, both ceramic artisans, and
it is still run by their heir-children. The founders,
already working in the sector, aimed to exploit the
fast growing demand for decorative ceramic items
above all of the American market. The firm started
therefore serving namely that market with high
quality, competitive products, that, however, showed
little differentiation from competitors. Besides
marketing strategy was quite conservative, relying
mainly on local agents, and poorly supporting brand
promotion.

Until the early 2000s we worked essentially
for the American market, that bought more than 80
per cent of our productions. We had contacts with
local agents, so we did not have to bother about
promotion. We produced quite a vast range of
ceramic items for interior and exterior decoration.
Business was going very well, and had fair returns.
Then, suddenly, the market stopped. They stopped
ordering. I still don’t know exactly the reasons. As
we had no contacts with the final clients it’s very
difficult to understand. There was the coincidence
of the twin towers attacks. There was the emerging
Chinese production in medium quality ceramics. In
any case from one year to the other sells dropped. It
was a shock and we understood that we had to react
changing dramatically production and marketing
processes (Lorenzon, 2018).

In fact, the firm’s strategy radically changed.
The transformation coincided with the generational
succession, the children of the founders obtaining
full management responsibility. It also mirrored the
deep transformation in world economic and political
contexts bought about by globalization. Reacting to
the decline of the American market, tightly linked
with the emerging Chinese concurrence, as well as
with taste and cultural changes, the management
looked for new opportunities, spotting in Eastern
Europe, and Central Asia as emerging areas. The
former Soviet republics, in particular, offered niches
for high quality ceramics items. Cultural factors, the
relatively large number of rich potential clients, and
different approaches to interior decoration created
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the prerequisite for the firm successful presence in
the area.

Rapid transformation was vital. We had the
chance that all this coincided with a generational
succession in our firm, our parents having given to
us, the new generation, full responsibility. That eased
very much things, liberating new energies and views.
In particular, we felt that the former Soviet republic
offered a very perspective market. There were a set
of very clear reasons for that. First of all, there were
quite numerous very rich potential clients. People
who had earned fortunes in very short time, and were
ready to spend money for decorating interiors, and
villas, relying on designers and architects. That was,
and is, true in Russia as in almost all former Soviet
republics. Then they had a particular taste, that was
quite far from the “minimalism” that was emerging
in western countries at that time. Then they had
houses and apartments that could host our products,
requiring large spaces. The point was how to get into
the market. The idea was to get closer to the client,
to build contacts with designers, and architects. And
also with the “final users” (Lorenzon, 2018).

Starting from these premises, the firm developed
an ambitious marketing strategy. It started
participating in fairs, and special events, like, among
others, the Euroluce Fair in Milan, the Moscow
Fair of 2018, or the Interior Mebel Fair in Kiev.
This allowed not only to present new collections,
but also to come to contacts with architects and
designers. Show rooms, and a single brand stores,
like that opened in 2018 in Teheran, was a second
step forward. All these measures allowed to build
tighter links with the clients, both professionals and
final users, which, in turned, developed into an ever
greater products’ personalization reaching, in the
last years, characters of “tailored production”.

We used the financial resources accumulated
in the past years, when we were working in the
American market, to build up our presence in the
CIS area. And, though difficult, it paid off. Now we
are quite present in the region, and sells are growing

every year. We have so close contacts with designers
and architects that we can create production almost
tailored on the clients’ needs. This is the other
relevant transformation of our firm. We don’t offer
standard products, but tailored ones. We are artisans
in the real sense of the word, though our firm uses
very advanced technology. Tailoring the product
means that we don’t really sell ceramics items, but
an idea of how to decorate interiors, and gardens. We
sell a life style. The work that we are doing now is to
publicize namely a life style, associating the brand
Lorenzon with a certain idea of luxury. So clients do
not by just a chandelier. They buy a particular one
that has features that will be recognized as unique.
This is at once brand, marketing and production
policy (Lorenzon, 2018).

Collections were deeply adapted to the new
markets, mirroring, for example, the taste big,
luxurious and exotic animals like lions and tigers,
or for extremely elaborated chandeliers, fountains
and mirrors of the Central Asian world. This goal
was reached innovating production, and exploiting
up to date techniques within traditional, handicraft
processes. Nowadays the firm’s presence in Central
Asian markets is consolidated, and the area absorb
the bulk of firm’s production, insuring medium term,
continuous development of sales and turn-over.

Conclusion

The sector’s analysis and the proposed case
study demonstrate that success can be reached
even within a declining sector and by medium and
small handicraft firms, provided that they succeed
in innovating marketing and production strategies
to concentrate in market niches, where the propose
quality plays a more relevant role than price, tastes
are consistent with the firm’s offer, and close
contacts with clients allows to “tailor” products in
a way that no competitor can make, selling, more
than just a product, a service, a relationship, and a
life-style.
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PRACTICE AND FORMATION MODELS
OF PROFESSIONAL ORIENTATION OF SCHOOLCHILDREN

The lack of demand on fresh graduates on the labor market and inability to interact under condi-
tions of market relations is one of the acute problems among young generation. Life requires the ability
to choose the sphere of his professional and labor activity, focusing on the needs of society and taking
into account the prospects of material well-being as well as individual and personal development, i.e.
ability of professional self-determination. However, the education system is not ready to provide ef-
fective assistance to high school students in choosing a profession, since the content of professional
self-determination as the goal of education has not been clarified from the perspective of governmental
program, there is no scientific and pedagogical foundations, professional self-determination have not
been developed in terms of updating the national school.

Most of the problems of professional self-determination are investigated mainly within the frame-
work of vocational guidance, which is often regarded as an object, rather than a means of scientific man-
agement. The main goal of the article is to cope with the use of a generalized model of choosing a pro-
fession without taking into account the individual characteristics of a high school student, the lack of a
differentiated approach to students with different levels of readiness for professional self-determination,
as well as informational supply in the world of professions.

These circumstances make it necessary to develop a dynamic model for the development of profes-
sional self-determination for senior schoolchildren.

During the research it was found that up-to-date graduates need to “to try on”, that is, it is important
to make them familiarize with profession’s ‘demo-version’ before making a final decision. This allows us
to offer more active project activities for high school students, as well as considering the possibility of
short-term internships or entity visits for graduates.

Key words: professional orientation, project management, high schools, career building.
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MekTen oKyLIbIAAPbIHbIH, KOCIMTIK 6eiHiMAeAYiHIH,
TaXipubeci MeH MoAeAbAepi

EH6eK HapbIf bIHAAFbI>)KaCTapAbIHCYPaHbICbIHbIH 60AMaYbl, HAPbIK ThIK KaTbIHACTap >KafaalibIHAA©3apa
BPEKETTECYAIH ©3eKTiAIri Kasipri 3amaHfbl KasakcTaHHbIH KypAEAi MoceAeAepiHiH 6ipi GOAbIN TabbiAaAbI.
MekTen 6iTipyuwici kacibu xoHe eHbOeK KbI3METIHIH CaAacbiH TaHAAM, KOFaM KaxKeTTiAikTepiHe Hasap
ayAapaAbl K8He MaTepuaAAblK TYPMbIC >KaFAalblH FaHa eMeC, COHAAM-ak, >Keke AaMyAbl AQ €CKEpeAi,
AeMeK Kacibun e3iH-63i aHbikTay KabiAeTi MaHbI3Abl 6OAAAbI.

AAaiaa, BiniM Gepy >Kymeci opTa MeKTENTiH OKYLUbIAApPbIHA MaMaHAbIK, TaHAAYAQ TUIMAI KeMmek
KepceTyre AarbiH emec, ceb6ebi kacibn ©3iH-63i TaHYAbIH MadMyHbl OiAIMHIH MakKcaTbl peTiHAE 3amaHaym
TYPFblAQH aHbIKTaAMaraH >koHe KaCibr ©3iH-63i aHbIK TayAblH FbIAbIMM-TIEAArOMMKAAbIK, HETi3AEPI YATTbIK,
MEKTEMNTIH, XKaHapybl TYPFbICbIHAH AaMbIMaFaH.
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Practice and formation models of professional orientation of schoolchildren

Kocibn e3iH-63i aHblkTay MOCeAeAepiHiH KOrLWiAiri HerisiHeH FbiAbIMM 6Gackapy KypaAbl emec,
KebiHece 0ObEKT peTiHAe KapaAaTbiH KaCinTik 6araapaay LieHOepiHAe 3epTTeAeAi. YKyMbIC MakcaTbl
— KOCINTIK 6araap 6epy >KYMbICbIHbIH MaHbI3AbI XXETICMeYLiAIri — opTa MEKTENTIH OKYLIbICbIHbIH, XXeKe
KACMeTTepiH ecKkepMen, MamMaHAbIK, TaHAQYAbIH, KAAMbIAQHFAH YATICIH MalAdAaHy, KacCinTik e3iH-e3i
aHbIKTayFa AAMbIHABIKTBIH SPTYPAI AeHreni 6ap CTyAeHTTepre capasaHfaH Ke3KapacCTblH AAMbITYbl
6OAbIN TabbIAAADI.

ByA >KYMbIC >KOFapbl CbIHbIM OKYLIbIAAPbIHbIH KOCIOM ©3iH-63i aHblKTayblHa >k06aHbl Oackapy
MOAEAIH ©3ipAeyAl KaXKeTTIAIK TyFbl3aAbl. 3epTTey OpTa MEKTENTiH OKYLIbIAApbl YiliH 6GeACeHAI
>KOOaAbIK, XYMbICbIH KapacCTblpaAbl, COHAAN-aK, TYAEKTEP YLUiH KbICKa MepP3iMAI TaxXipnbeaeH eTy >oHe
KOCIMOpbIH >XyMbIC 6apbICbIMEH TaHbICY MaKCaTbIMEH COA KOCiNopbiHFa 6apy MyYMKIHAITIH KapacTbipyFa
YCbIHAAbI.

Ty#in ce3aep: kaciom Haraap, xkobarapAbl 6acKapy, XKaArbl OpTa MEKTENTEP, MAHCAMNTbIK, KYPbIAbIC.
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MpakTuka u moaean hopmupoBaHuUs
npocecCMOHaAbHOI OpPMEHTaLMM LLUKOAbHUKOB

Mpob6aema 6e3paboTuLbl BbiMyCKHUMKOB, HECMIOCOBHOCTb K paboTe B YCAOBUSX KOHKYPEHLIMM —
OAHA 13 HaMbOAEe aKTyaAbHbIX MPOOAEM COBPEMEHHO MOAOAEXKM. YCAOBMS TPEOYIOT HAaBbIKOB BbIGOPa
chepbl AESITEABHOCTM M MOCTPOEHUS Kapbepbl, 6epsi B yYeT U OPMEHTUMPYSCb Ha CMPOC Ha PbIHKE
TPyAQ M OCO3HaBasi BO3MOXXHOCTM He TOAbKO MaTepMAAbHOIO XapakTepa, a Tak)Ke MepCOHaAbHOro
pas3BUTUS, T.€. CNIOCOBHOCTM K NPO(ECCOHAABHOM OPUEHTALMM U NMOCTPOEHUIO YCMELLIHOM Kapbepbl B
BblGpaHHO o6AacTu. CoBpemeHHas cuctema 06pa3oBaHus HEe OKa3blBaeT CYLLECTBEHHOM MOAAEPIKKM
CTapLUeKAACCHMKaM B MPOheCcCrOHaAbHOM OPUEHTaUMK, T. K. HET TOYHOI O ONPEeAEAEHUS U ONPeAeAeHHbIX
COCTaBASIOLLMX MPOeCCMOHAABHOM OpPUEHTALIMM KaK LieAU, He B MOAHOW Mepe COCTaBAEHbl Hay4HO-
neaarorMyeckue Teopmm, aAanTMPOBAHHbIE AAS COBPEMEHHbIX 06Le06pa3oBaTeAbHbIX LWKOA, M, KaK
CAEACTBUE, OTCYTCTBYET CUCTEMHbINA U MPOEKTHbIN MOAXOA AAS TOBCEMECTHOrO BHEAPEHMS NMOAOOHbIX
3HaHUI 1 NPOdeCCMOHAABHOM OpPUEHTALMN.

[MpodeccroHaAbHOE CaMOOMNPEAEAEHME Yallle BCErO PACCMATPMBAETCS B KauecTBe 00beKTa, a He
CPeACTBA HayuyHOro yrnpaBAeHus. Lleabto pabGoTbl SBASETCS aHaAM3 MoAeAer Bbibopa npodeccumn ¢
YUETOM MHAMBMAYAAbHbBIX OCOOEHHOCTEN BbIMYCKHUKOB, AMGEMEPEHLIMPOBAHHOIO METOAA K Pa3HbIM
YUYEHMKaM C pa3HbIM YPOBHEM MHTEAAEKTA M CMOCOBHOCTM NMPO(ECcCOHAABHOIO CaMOOMPEAEAEHMS,
MH(OPMMPOBAHHOCTM O COBPEMEHHbIX NMPoheccusix. AaHHbIE YCAOBMS OMPEAEASIIOT HEOOXOAMMOCTb
B pa3paboTKe MpaKTUUYECKOM MOAEAU MPOEKTHOrO YMPABAEHWS AAS BHEAPEHMS MPO(eCcCMOHAAbHOM
OpMeHTaLMK YUEHNKOB CTapLUMX KAACCOB.

B xoae uccaepoBaHus ObiAa BbiIBAEHA HEOOXOAMMOCTb B MPEAOCTABAEHUM BO3MOXXHOCTU
npuMeHeHusi NPoeccuini Ha MPaKTUKE, UYTO MO3BOASET MPEAAOXKWUTb OGOAEE aKTUBHYIO MPOEKTHYIO
AESITEAbHOCTb AAS YUALLMXCS CTAPLUMX KAACCOB, @ TakyKe pacCMOTPeHMEe BO3MOXKHOCTM KPAaTKOCPOUHbIX
CTaXXMPOBOK MAM BU3UTOB Ha MPEANPUITUS AAST YUALLMXCS BbIMYCKHbIX KAQCCOB.

KatoueBble cAoBa: npoheccroHaAbHasi OpueHTaumsi, NPOeKTHoe yrpaBAeHue, oblieobpasoBaTeAb-
Hble LUKOABI, MOCTPOeHMe Kapbepbl.

Introduction

Etymologically, the word “project” means
“thrown forward,” that is, in essence, an activity
that had been planned for the future. The project
approach initially sets a goal, and, if necessary, go
beyond the spatial and organizational framework. In
this case, a particular case of a management project
can be both investment-related activities and the
production of social benefits with the participation
of the public (Meredith, 1998:215).

In foreign psychology, the category of
“psychosocial identity”, developed and introduced

into scientific circulation by value and competence,
otherwise there is a “blurring” of the feeling of one’s
“self”, due to confusion, doubts about the possibility
of directing one’s life in a certain direction (Ericsson,
1996:157).

Today, schools use a variety of unsystematic,
disordered activities, which are an integral part of the
information model of professional determination.
These activities are aimed at exploring various
aspects of career guidance, for example, becoming
familiar with modern types of professions, measures
to assess the professional suitability of a student for
a particular work, classes aimed at the student’s self-
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determination. But do these activities correspond
to the expectations and needs of modern school
children?

Literature review

Education system innovations and creativity
are important to govern economies (Kulibayeva,
2007). Wolbers (2011) analyzed the way graduates
enter into labor market in European countries.
Author states that decision-making is different
among Europe because labor market differences
such as unemployment rate and job nature. Also,
Wolbers considered law system and characteristics
of professional determination system taking into
consideration economic circumstances of countries
as important predictors of labor market entries.
Based on that research we collected primary data
and analyzed it.

Moreover, as qualitative secondary research
methods following approaches to professional
determination had been considered: Project activity
by American philosopher and teacher J. Dewey
interpreted by Habib (2014) had been suggested as
a learning on an active basis through the student’s
expedient activity, given his personal interest in this
sphere precisely. The project method seems to us to
be an effective tool in the career guidance activities
of a teacher in high school.

Also, psychological methods of Klimov (1995)
whose approach is based on identification of a
person’s interest in certain types of professions was
applied.

An empirical evidence of Russian schools
interpreted by Danilyuk (2014). This method helps
to form the ability to work with large volumes of
information, the ability to work in team and to get
familiar with professions. The lesson material was
considered according to the following criterias: social
needs and the world of professions, professional
requirements and labor market competition, motives
for choosing a profession, features of social and
human science professions, professions descriptions:
political scientist, sociologist, psychologist, social
teacher.

Azbel (2005) modification method — a test-
game “‘structure of a profession” is viewed as an
informational source for graduates who are making
choice and make them familiar with the nature of
the jobs. Through games it is possible to increase
the awareness of professional self-determination of
adolescents, expand understanding of the world of
existing professions, contribute to the formation of
the image of an ideal job for yourself and the creation
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of a”formulary” of your profession, contribute to the
choice of a profession suitable for a teenager from
several possible options of his professional future
that exist in a new one.

Vassilyev et al. (2013) suggested competence-
based approach and put a stress on necessity in
acquiring several of them since one cannot be
useful without the other. Research Competence
is abilities related to the analysis and assessment
of the current social situation. The study of social
disciplines involves working with historical sources,
referring to different points of view on individual
events, develops the ability to analyze, summarize
information.

Competence of social choice is the ability
associated with the skill of making choices and
make decisions in a particular social situation,
when confronted with specific social problems.
The formation of this competence is possible in the
lessons where active forms of student activity are
used (for example, lessons — role-playing games,
conferences, discussions, seminars, etc.).

Competence of social action is the ability
associated with decisions made. This competence
allows you to identify specific actions, contributes
to the successful adaptation to life situations.

Communicative competence is the ability to
interact with other people (including tolerance),
especially when solving social problems. In this
case, crucial communication skills such as the ability
to listen to the interlocutor, to conduct a dialogue, to
defend their point of view, etc. are acquired.

Learning competence is the ability associated
with the need for further education in a constantly
changing world.

Methodology

There are many types of researches based on the
nature and purpose of the research. For example,
research method can be divided into categories as
primary and secondary research. Primary research
aims to receive raw data directly from the source
by implementing different tools such as surveys,
observations, interviews. Secondary research is
a process of obtaining information from already
published or publicly available resources. This
article will include both methods. It is important
to reveal real time data and opinion from target
audience through interviews.

The article analyzes the data of a survey of
students of grades 8 to 11 of secondary schools in
the Almaty to assess the effectiveness of the existing
forms and methods of career guidance (Sample size
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(N) = 35). The results of the study showed that the
problem of inconsistency in the nature and quality
of professional orientation work with the needs
of students really exists and needs to be resolved
immediately.

We formed standardized questionnaires to
avoid bias. Interviewing respondents we discovered
correlations between different aspects of social
circumstances.

Coming back to secondary data we refer to
already existing scientists in this area such as
Project Activities, personal interests and abilities
consideration, structure of a profession, competence
based approach and decision-making through taking
into account economic circumstances.

Results and discussion

In order to answer the question about the
satisfaction of schoolchildren in professional
determination, an online survey of students in grades
8-11 was conducted. The purpose of the survey was
to assess the effectiveness of existing forms and
methods of professional orientation. 35 people from
4 schools in Almaty took part in the survey.

The survey showed that the overwhelming
majority of high school students (95%) thought
about their future professional path. Concerning
the meaning of professional determination work,
the understanding of the respondents on that issue
was divided in the following way: 40% believe
that this is professional diagnostics or “measures to
assess a person’s professional fitness for a particular
type of work” the same proportion of respondents
understand it as conducting classes aimed at self-
determination of a student. Only 20% of respondents
view the meaning of career guidance as acquiring
knowledge about up-to-date professions.

The question “Which of the listed activities
should be more often carried out in your school?”
was asked from respondents. 40% of high school
students answered that they need more work with a
psychologist-teacher, 40% need more Open Days at
universities and secondary vocational schools, and
55% of respondents would like to have internships
in the chosen sphere organization. Students more
often chose practical side of career guidance. Only a
few chose information model events.

When asked about weak sides of professional
determination works at school, the overwhelming
majority (20 respondents) answered that actions
towards determination were rarely held, 8§
complained on low effectiveness, and 7 responded
stated that actions were superficial (Table 1).

Table 1 — Question: From your point of view what are weak
sides of professional determination works in your school?

Rarity of activities 57%
Do not help to make choice 23%
Activities are superficial 20%
Note — compiled by authors based on survey

Having lack of information about the situation
in the labor market, an approximate knowledge
of the future profession did not allow students to
answer the question about their professional self-
determination confidently. Only 8% accurately
determined their future profession.

The small number of students who have precisely
defined their future profession allows us to conclude
that the information that prevails in schools today is
inefficient, and the activities carried out within the
framework of that model are obsolete.

Previously, students had enough of their
own knowledge, advice of parents and teachers,
experience of their friends and relatives to choose a
profession, and now it is important to tell them about
all the possibilities and prospects for further career
building under the diversity of professions. At the
same time, modern children need everything “to try
on”, that is, it is important for them to familiarize
themselves with its demo version before making a
final decision.

Therefore, it is necessary to actively introduce a
new practice-oriented model into schools, which will
make it possible to link the theoretical knowledge of
students with practical experience.

Factors affecting choice

First of all, it is necessary to focus on the main
factors of choice — “want”, “can” and “need”. The
“want” factor assume an awareness of one’s interests
and their difference from aptitudes. Interest is the
desire to study a subject, that is, desire to know.
Aptitude is a tendency to engage in a certain activity,
i.e. desire to do. Both interests and inclinations can
become professional if schoolchildren are included
in their personal life plans.

The “want” factor is the most difficult for
teenagers to be perceived, and not only the content
side of the activity can be behind the desire to
do something. This activity can be a means of
communication with friends, a means of achieving
popularity, increasing self-esteem, etc. And this
again concerns, first of all, eighth grade students, for
whom communication is still the leading activity.
Lack of consideration of this factor gives a large
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number of errors in the choice of profession and can
lead to a change of profession in the long run.

The “can” factor implies an understanding of
one’s abilities and individual personality traits, as
well as an assessment of the possibilities of their
realization, including training, for example, in a
particular city or region. Adults should support
and encourage the tendencies of adolescents to do
any kind of activity, because during the activities,
especially in educational and project activities, they
will be able to understand and feel some of their
abilities and inabilities of others that need to be
developed.

The “must” factor is taken into account to a
greater extent than the previous ones, in particular,
in concern with the demanded and prestigious.
However, the market needs for certain specialists
and the prospect of its development within the
region are not always taken into account. Finally, it
is necessary to take into account social, economic
and medical circumstances and limitations.

Choice immaturity

The question of the possibility to make an
independent informed decision on their own
choice arises. Leontiev (1989) believes that school
graduates are not ready to make a full-fledged choice
due to inconsistency of planning function by the age
of 16—17. It continues to develop even after the age
of 20. However, practice shows that with the skilled
support of students’ professional self-determination,
many of them can successfully cope with this task.

Successful choice of profession by high school
students, is characterized by some necessary
qualities, namely awareness, independence and
responsibility of decision making.

Project Management approach in theory

Project is usually represented as a set of
simultaneous and pitched actions which collectively
produce an outcome. The main parts of project
management are planning, executing, and monitoring
collective actions. In majority of research planning
approaches, such as a network method, actions
are described and identified. The only thing that is
needed to be done is scheduling. It is assumed that
humans are able to plan the most optimal network
of activities. In artificial intelligence science,
“planning” states for the sequence of activities, and
“scheduling” states for identifying the allocation
of resources to accomplish activities (Russell,
1995:10).

Professional determination projects through in
practice

There are several approaches to professional
determination that can be applied as project
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management techniques that we would like to put
a stress on.

Schoolchildren’s Project Activity (SPA) is a
form of schoolchildren’s educational and cognitive
activity, consisting of motivational achievement
of the consciously set goal of project creation. It
ensures the unity and continuity of different aspects
of the learning process and is a means of personality
development.

The projects method was established in the 20s
of the twentieth century in the United States. The
ideas of the project activity were developed by the
American philosopher and teacher J. Dewey and
his student Kilpatrick intended to build learning
on an active basis through the student’s expedient
activity, given his personal interest in this sphere
precisely. It is important to show children that their
personal interests in the acquired knowledge can
and should be useful to them in life. Content for
such work must be taken from real life. It should
be familiar and meaningful for the learner (Habib,
2014: 803).

Through project activities it is possible not only
to get a sum of knowledge, but also to put it into
practice. Therefore, SPA is close to trying on the
demo-version of particular profession (Figure 1).

Klimov's, Holland's and Azbel s techniques.

Techniques included into the program
can logically be divided into several parts.
Techniques which are aimed at helping students
in professional self-determination — the method
of Klimov (1996), which are designed to identify
a person’s interest in certain types of professions
(person — nature; person — equipment; person —
person; person — sign technique, sign image;
person — artistic image).

Method of Holland is aimed at testing the
professional orientation, Azbel A.A. modification
method is a test-game “structure of a profession,”
developed on the basis of a four-tier classification
of professions by Klimov. The objectives of the test
game are to introduces the adolescent with the idea
of the existence of common structural components
of any profession.

Examples of several schools in Russia

The school prepares the student to choose
a profession using a variety of methods (design
training, pre-profile courses, excursions to
enterprises, etc.). So, when studying the topic
“Activities in the social and humanitarian sphere” in
the course of social studies in the tenth grade of the
humanitarian profile, the students were set a goal: to
get familiar with the professions of the humanitarian
profile by interviewing.
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Testing early professional determination
(with the use of methods listed) under
psychologist observation

Who are you?

Evaluation of the project by coordinator

Construction future profession ‘formula’
with psychologyst

Creation\correction of the project
(individual or team) jointly with
scientific coordinator

Archiving of the project into Data base

Correction of the formula if necessary
(in terms of ‘want-can-have to’)

Starting-upstudent’sportfolio

Figure 1 — «Choose a profession — create a project» module implementation in grades 8-10
Source: Habib, 2014: 806

Competence-based approach

Vasiliev and Goncharevich, on the other hand,
came to the conclusion that in order to make the
right choice, student must possess a number of
competencies. In this sense, social science has
great opportunities for its formation as an academic
discipline. Each of them is held by a specific set of
abilities that make up this competence.

We provided control quizzes before and after the
introduction of the competence-based of teaching.
The data presented in Table 2.

Table 2 — Comparative analysis of the quality of knowledge and
student performance (Primary data)

Before
competence-based
approach was

After competence-
based approach
was implemented

implemented
The quality of 57.30% 67,90%
knowledge ’ ’
Marks 98% 100%

Note — compiled by authors based on results of control quizzes

Thus, the introduction of a competence-based
approach to the educational process contributes
to an increase in student performance and affects
the quality of the knowledge they receive, which
will further contribute to more effective self-
determination, both personally and professionally.

Conclusion

In this article we considered widest and most
spread  professional-determination ~ practices.
While working with schools we saw the necessity
combination of several of them. We also see that

professional determination is systematically and
closely related to the whole educational school work.
It is integral part of the whole educational work and
occupies an important place in school curricula and
educational programs, and extracurricular work.

All of the works mentioned can be valued as
tools to professional orientation, which are clear,
standardized and also, widely used. However,
through research in our article we realized,
that theoretical approach is less naturally valid,
consequently, less useful. Most of papers mentioned
are useful, but not that effective because they suffer
from lack of empirical view. That is why we put a
stress on one main approach from literature review
and one that we came up with ourselves. The most
desired and expectedly successful Project activity by
J. Dewey, as well as short-term internships or entity
visits for graduates as a result of questionnaires.

Both of these tools can be used in a module
format during holidays and student vacations. SPA
can be provided in a competition format, that can
motivate graduates’ interest within the schools. As
for mass internships and visits, this is a matter of
entities negotiation, where governmental support is
crucial. Probably, this is a matter of exchange for
some governmental benefits to business that will
cooperate or based on non-payed help of graduates
only.

Current paper is a tool for school administration
to some extent, however, it is provided more with
municipal purpose to be used and applied on
governmental level for decision-makers.

The main content of career guidance work with
elder students is the work on the formation of a
conscious choice development of professionally
significant qualities, active personal position in the
choice of profession. It is necessary to develop a
dynamic model for the development of professional
self-determination for senior schoolchildren.
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KA3AKCTAHHbDbIH, OPTAADbIK A31A EAAEPIMEH
CAYAA KATbIHACTAPbDI:
ANHAMUKACDI X)KOHE AAMY BOAALUATDbI

Makanaaa KasakcraHHbiH OpTablk, A3us eApepiMeH CbIPTKbl CayA@ KaTblHACTAPbIHbIH, KA3ipri
JKarAarbl MEH HETi3ri MaceAeAepi TaAKbIAAHAbBI. 3epTTeyaiH MakcaTbl — KasakcTtaH PecnybAmKachIHbIH,
©3iHe >KaKblH arfiMaKTarbl Keplli eAAEPMEH Tayap anHaAbIMbIHbIH, MaHbI3AbIAbIFbIH, OYTiHM TaHAa
TybIHAQM OTbIPFaH ©3apa CayAaHblH KEAEPriAepiH K8He AaMbITY MYMKIHAIMH aHbIkTay. Ka3akCcTaHHbIH,
alMaKkTbIK, KOpLIIAeC eAAEpPMEeH caypa KaTblHAacTapblHA ©cep eTeTiH MaHbI3Abl (DakKTOp — OAAPAbIH
CbIPTKbl CayAa OarbiTbl, €H aAAbiMeH, KasakCTaHHbIH aTaAfaH aiMakTaH TbiC EAAEPMEH cayAa
»kacaybliHAQ. MyHaaim karaart OpTaAblk, A3Usi MEMAEKETTEPIHIH GapAblifbl TaOMFN PECYPCTAPMEH, eH
AAAbIMEH MWHEPAAAbIK, PECYPCTapMEeH, >KOFapFbl AEHremAe KamTamacbl3 eTiAyiMeH TYCIHAIpiAeAi.
3epTTeyAiH 8AiCHaMaChl XaAblKapaAbIK, CayAaHbIH KAQCCUKAABIK YKOHE Ka3ipri 3aMaHFbl «XKaHa alMak ThIK»
TeopusAapbiHa HerizpeAeai, OyA Teopusiaap OHbIH Maraa 6oAy cebenTepiH, apTbiKWbIAbIKTAPbIH,
XaAbIKApaAbIK, CayAa TYPAEPiH XX8He OHbIH >KOAbIHAAFbI KEAEPTIAEPAI aHbIKTayFa MYMKIHAIK Gepea.
byAa Teopusinap KasakcTtaHHbIH OpTabik, A3u1si eAAEPIMEH CayAACbIHbIH, S3KOHOMMKAABIK, XK8HE Tapuxu
AAMYbIH >KOHE ©Cy MYMKIHAIKTEpIH aHblKTayFa MYMKIHAIK Oepeai. XKyprisiareH 3epTTeyAiH Herisri
HoTuxKeAepi — KasakcTaHHbiH OpTaAblk, A31si eAAEPIMEH COHFbI OH XKbIA iliHAE CayAd AMHAMMKAChIH
J)KOHE Tayap arHaAbIMbIHbIH, KYPbIAbIMbIH aHbIKTaFaHbl 3€PTTEYAiH Heri3ri HaTMXKeAepiHe >KaTaAbl.
Makarapa pecnyOAmMKaHbIH CbIPTKbl 3KOHOMMKAAbIK, OaiAaHbICTAPbIHbIH OCbl AMMaKTbIH, OapAbIK,
eAAepiMeH, coHpal-ak apbip eameH — ©O36ekcTtaHmeH, KpIpFbi3cTaHMeH, ToXKiKCTaHMEH >KoHe
TypikMeHCTaHMEH >XeKe MaHbI3AbIAbIFbIH aHbIKTayFa MYMKIHAIK GepeTiH KepceTkilTep KeATipiAreH.
3epTTeyAiH NpakTMKaAbIK MaHbI3bl, Ka3zakcTaHHbIH 63 aiMarFblHAAFbl EAAEPMEH CayAd aliHAAbIMbIHbIH
GoAalllaKTa OHbIH, ©6CYi MeH KaXKEeTTIAIrH HEeri3AenTiH Kasipri >kan-kymiH Taapay xkoHe 6araray GOAbIM
Tabbiraabl. KasakcTtan Pecriy6AmkacbiHbiH, OpTaAblik, A3Ms eAAEPIMEH CayAa KaTblHACTaPbIH OAAH opi
AAMbITYAbl KaMTamacbl3 eTy MakCaTbiHAQ, KEAEHAIK KeAepriAepAi, oAapmeH 6GarAaHbICTbl CbibaiiAac
YKEMKOPABIKTbI X010, KOAIK >KYMECiH >KaHFbIPTY apKblIAbl KOAIKTIK LWbIFbIHAQPAbI @3alTy >KOHe KaArbl
YKIMETTIK KeAiCiMAepre faHa eMec, COHAaM-aK, MEMAEKETTIK eMeC YMbIMAAP MEH KaCiMOpPbIHAAPABIH,
KeAiCiIMAepiHe HerispaeAreH 3KOHOMMKAABIK, bIHTbIMAK TACTbIKTbl AQMbITY YCbIHBIAQADI.

Tyiiin ce3aep: KazakcraH, OpTanblk A3us, aiiMak, cayAa KaTblHACTapbl, 3KCMOPT, UMIMOPT.
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Trade relations of Kazakhstan with the countries of Central Asia:
dynamics and development prospects

The article discusses the current state and the main problems of foreign trade relations of Kazakh-

stan with the countries of Central Asia. The purpose of the study is to determine the significance for the
Republic of Kazakhstan of trade with neighboring countries in the region, the barriers to mutual trade
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and its growth opportunities that exist today. The most important factor influencing the trade relations of
Kazakhstan with the countries neighboring the region is the orientation of their foreign trade and, above
all, of Kazakhstan itself to trade with countries outside the region. This situation has developed due to
the high availability of virtually all Central Asian countries with natural resources, primarily mineral re-
sources. The methodology of the study is based on classical and modern theories of international trade,
the theory of “new regionalism”, which allows to determine the causes, benefits, types of international
trade and barriers to its path. These theories make it possible to identify the economic and historical
background and growth opportunities of Kazakhstan’s trade with the countries of Central Asia. The main
results of the study include the definition of the dynamics (over the last ten years) and the commodity
structure of trade of Kazakhstan with the countries neighboring the Central Asian region. The article
presents indicators that make it possible to identify the significance of the republic’s foreign trade rela-
tions with all countries of this region as a whole and separately with each of the countries: Uzbekistan,
Kyrgyzstan, Tajikistan and Turkmenistan. The practical significance of the study lies in the analysis and
assessment of the current state of Kazakhstan’s trade with the countries of its region, justifying the need
and opportunities for its growth in the future. In order to ensure further development of Kazakhstan’s
trade relations with Central Asian countries, it is proposed to eliminate customs barriers, corruption
related to them, reduce transport costs by modernizing the transport system and, in general, develop
economic cooperation based not only on government agreements, but also on agreements between non-
governmental organizations and enterprises.
Key words: Kazakhstan, Central Asia, region, trade relations, export, import.
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Toprosblie oTHoweHus KazaxcraHa co ctpaHamu LleHTpaAbHOM A3um:
AMHAMMKA U MepCreKTUBbI Pa3BUTHUS

B crtathe paccMaTpuBalOTCsl COBPEMEHHOE COCTOSIHME M OCHOBHblE MPOBAEMbI BHELLIHETOPrOBbIX
OoTHoweHnin KasaxctaHa co cTpaHamu LleHTpaAbHOM A3un. LleAblo MCCAEAOBaHWMS  SBASIETCS
onpeAeAeHne 3HaUMMOCTH AAS Pecny6ankm KasaxcTtaH TOproBan ¢ GAMMKHMMM MO PErvoHy CTpaHam,
CYLLLECTBYIOLLMX HA CErOAHS 6apbepOB BO B3aMMHOI TOPrOBAE M BO3MOXHOCTEN ee pocTa. BaskHenmm
(haKTOPOM, BAMSIOLLMM Ha TOProBble OTHOLEeHMs KasaxcTaHa C COCeAHVMMM MO PervoHy CTpaHamu,
SBASIETCS OPMEHTUPOBAHHOCTb X BHELLIHEN TOPrOBAM U, MPEXAE BCero camoro KasaxcraHa Ha TOProBAto
CO CTpaHamu BHE AQHHOrO pernoHa. Takasi CUTyaumsi CAOXKMAACh B CHMAY BbICOKOM 06GECrneyveHHOCTH
NpakTM4eckn Bcex CTpaH LleHTpaAbHOM A3MM MPUPOAHBIMKM pecypcamu, B MEPBYIO O4YEPEeAb —
MUHEPaAbHO-CbIPbEBbIMU.

MeToAOAOM NS NPOBEAEHHOIO MCCAEAOBAHMS OCHOBaHa Ha KAQCCMYECKMX M COBPEMEHHBIX TEOPUSX
ME>KAYHAapPOAHOM TOPrOBAWM, TEOPUM <HOBOFO PErrMoHaAM3Ma», MO3BOASIOLLMX OMPEAEAUTb MPUYUMHDI,
BbIFOAbI, BUAbI MEXAYHApPOAHOW TOProBAM M 6Gapbepbl HAa ee nyTu. AaHHble TEOPUM MO3BOASIOT
BbISIBUTb 9KOHOMMYECKME U MCTOPUYECKME MPEAMOCHIAKM 1 BO3MOXKHOCTM poCTa TOProBAM KasaxcraHa
co cTpaHamu LleHTpaabHOM A3nm.

OCHOBHbIMW pe3yAbTaTamu NMPOBEAEHHOIO MCCAEAOBAHMS SIBASIIOTCS ONMpPeAeAeHne AMHaMMKK (3a
NMOCAEAHME AECATb AET) M TOBAPHOWM CTPYKTYpbl TOProBAn KasaxcraHa C COCEAHVMMM MO LEHTPAAbHO-
a3MaTCKOMy perMoHamu cTpaHamMu. B cTaTbe npuBeAeHbl Mokas3aTeAu, MO3BOASIOLIME BbISBUTb
3HAUYMMOCTb BHELLIHETOPrOBbIX OTHOLLEHWIA PECyOAMKM CO BCEMM CTPAHAMM 3TOTO PEr1OHA B LIEAOM U B
OTAEAbHOCTM C KaXXAOM U3 CTpaH: Y36ekncraHom, KbiprbidacTaHoM, TaaKMKMCTAaHOM M TypKMEHUCTAHOM.

[NpakTnyeckoe 3HaYeHWEe MPOBEAEHHOIO MCCAEAOBAHMS 3aKAOYAETCS B aHaAM3€ M OLeHKe
COBPEMEHHOr0 COCTOSIHMS TOproBAaM KasaxctaHa €O CTpaHamu CBOEro pervoHa, 06GOCHOBaHWM
HEOOXOAMMOCTM M BO3MOXHOCTE ee pocTa B nepcrnekTvBe. AAs obecrnedyeHus AaAbHEMLero
pa3BUTUS TOProBbiX OTHOLWeEHWn KasaxcrtaHa €O cTpaHamu LleHTpaAbHOM A3um npeasaraeTcs
YCTPaHUTb TaMOXKeHHble 6Gapbepbl, KOPPYMUMIO, CBS3aHHYIO C HUMM, CHWXKATb TPAHCMOPTHbIE
M3AEPXKKM MyTEM MOAEPHM3aLMKM TPAHCMIOPTHOM CUCTEMbI M B LIEAOM — pPa3BMBaTb 3KOHOMMYECKOE
COTPYAHMYECTBO, OCHOBAHHOE He TOAbKO Ha MPaBUTEAbCTBEHHbIX COTAALLEHMSIX, HO M Ha AOroBopax
ME>KAY HEroCyAapCTBEHHbIMIW OPraHM3aLMsIMU U MPEeANPUITUIMU.

KatoueBble caoBa: KasaxcraH, LleHTpaAbHasi A3us, pervoH, TOproBble OTHOLUEHWS, 3KCMOopT,
MMMOPT.

ISSN 1563-0358 The Journal of Economic Research & Business Administration. Ne2 (128). 2019 205
eISSN 2617-7161



KaSaKCTaHHBIH OpTaHBIK Azns en;[epiMeH cay/Jla KaTblHaCTapbl: AMHAMHKACHI JKOHE JaMy OoJamarsl

Kipicne

Kazipri cascum marsiHama OpTaiblk A3usara —
Keipreizcran, O30ekcran, TypikmencraH, Toxik-
cran >xoHe Kaszakcran memuiekertepi Kipeni. by
alfMaKTBIH Ka3ipri TaHIAFbl OJEMIIK ASKOHOMHKA-
Jarel peiii  Oipkarap (axkTopiaplbiH OOJYbIMECH
TYCIHIIpieai:

— aliMaKTa KeITereH MHUHEpANJBIK pecypcTap,
OipiHIIT Ke3eKTe KOMIpCYTEKTEpIiH YJIKEH KOpPBI
Gap;

— COHJIal-aK KeH KOJiK KoHe OalaHbIC Kelli-
ciHiH OosyblHa OallyIaHBICTHI aliMakK eljiepi OaThic
YKOHE ILIBIFBIC eJ1IepiH OipiKkTipeTiH xoHe Peceil meM-
JIEKETIHE aJbIll OApaTBIH TPAH3UTTIK MEMIICKETTED
peTiHIe ©3/IepiHIH TOJIBIK 9JICYETIH MaiijaiaHa bl

OneMaik 5KoHOMHKa yuIiH Oprtanblk A3zus
aitMarel OIpiHII KE3eKTe IMHMKi3aT Ke3i peTiHe
KBI3BIKTBI. MyHalii, ra3, keMip koHe MeTayiap Kasipri
yaKpITTa OSKCIOPTTAIATBIH TayapiapJblH OackiM
0eJiri 0OJIBIT Ta0BITAIEI, )T ©3 KE3ETIHIE arpapiIbiK
CEKTOP/BIH OHIMICPI KapKbIHIBI O6CY]II KaMTaMachI3
ereqi. Opranblk A3usi MeMJIEKeTTepi HeTi3iHeH
Kazakcran, ©O3z0ekctan xoHe TypikMeHCTaHIa
LIOFBIPJIaHFaH KyaTThl Tay-KEH, OTBIH-D)HEPreTHKa,
METaJUTypIusl )KOHEe XMMUSI OHEpKICciOiHe ne.

Kazakcran Opranslk Asws enmepiHiH imrHae
9KOHOMHKACHI OOMBIHINA €H ipi e OOJBIN OTHIp.
OHBIH CBIPTKBI cayjachiHaa Oacka TepT OpTaibIk
Azmg enyiepiMeHEH cayaachkl Kasipri yakeirta 5.4%
yJiecke ne. AUMaKThIH cayaa-d9KOHOMUKAIBIK KaThbl-
HacTtapbl OpTanbik A3usl elepiHiH YKOHOMUKAIBIK
BIHTBIMAKTACTHIFBIH JJAMBITY/ 1A ©3€KTi OOJIBITT OTHIP.

Opranbik A3ust enzepi KazakcranMeH qurioma-
TUSUTBIK ~ KapbIM-KaThIHAC ~OpPHATKAH  aJIFalIKbI
ennepain Oipi Oombm TabpuIambl. Kazakcran Pec-
nyonukacel CBIPTKBI icTE€p MUHHCTPJITIHIH aKmna-
parbl OoiibiHma Kasakcran PecrnyOnmkackl MeH
TypikmencTan PecmyOnmKkackl apachbIHAAFbl JTHTI-
JIOMATHSUTBIK ~ KapbIM-KaTbiHAC 1992  KbUIFBI 5
kazanzaa, Keipreiz PecriyOnukacer — 1992 sxpuiest 15
KazaH, O30ekctan PecmyOmmkackl — 1992 KbITFbl
23 kapama, Toxikcran PecmyOmukacer — 1993
KBUTFBI 7 KaHTapaa opHatbuiabsl. COHBIMEH Kartap,
Kazakcran Opranbslk A3us MEMJICKETTepi apachiH-
JIaFbl KaThIHACTApJa TCHJIK ITICH e3apa TUIMJII
BIHTBIMAKTACTBIK KaFUJAchlH Kojmaiapl. OHIArsl
MakcaT — KazakcraHapl ailMakTarbl 3KOHOMUKAJIBIK
6Cy MEH TYPaKTBUIBIKTBI KaJIbIITACTHIPY OPTaIbIFBI
ety (24.kz, 2018).

MakananblH MakcaThl — KasakcTaH e3iMeH
Oipre Optanblk A3us aiiMarbiHa KipeTiH TOpT ell-
MEH cayJia jKacayJblH Ka3ipri karJaiibl MEH Iamy
Mocenenepin 3eprrey. KoHbuFaH MakcaTKa KeTy

YIUiH 3€pTTENETiH TakKbpIpbll OOWBIHIIA IIETENIIK
’KOHE OTaHIBIK OachUIBIMIapasl Tangay, OpTanbiK
A3yt enjiepiHiH YKOHOMHUKACBIH OHE ChIPTKBI cay-
JACBIH CHUINATTaWTBIH CTaTUCTHKAJIBIK JIEPEKTEP
CHSKTBI aHAJMTUKAJIBIK )KOHE CTATUCTUKAIIBIK 3€pT-
TeyJep dicTepi nainanaHbUIIbL.

OedueTTEpre Moy

Opranblk  A3Hsl 3epTTEYLIIEPIHIH KONTEreH
JKYMBICTApBIHIA OyJ1 aliMak oleMIiK SKOHOMHKA
MEH XaJlbIKapalblK YKOHOMHKAJBIK KaThbIHACTAp/a
epeKlIe OpbIH ajJaThlH alWMaKTapbHBIH  Oipi
petiane Kapacteippuiagbl. COHBIMEH KaTap, OCHI
seprreynepae OpTanblk A3us aliMarblHa KIpeTiH
eNACpAIH CaHAapbl OPTYpJl KepceTinemi. Meica-
ae1, M. JIroke men S. Porept (Liicke et al., 2006)
Kazakcran, O30ekcran, Kpipreizcran, ToxikcTaH
s)koHe TypikmeHcTaHMEeH Oipre Ochl aliMakka
O3epOaiikad MeH MOHFOJUSHBI JKAaTKBI3aIbl, ajl
P. Morunesckuit (Mogilevskii, 2012) anabiHFbI
0ec enre Ayrancranabl kocansl, OECD (ObI1Y
— DOKOHOMHUKAJIBIK BIHTBIMAKTACTHIK JKOHE JaMy
yitbIMBbI) — MOHFOJIMST MEMJIEKETIH Kiprizei.

Opranblk A3 MEMIICKETTEPiHIH 3KOHOMHU-
KacblH 3epTTeyre apHajfaH KOITereH 3aMaHayH
aBTOpIApBIH CHOCKTEepiHlEe aTajFaH aiMaKThIH
TeOCTPATETUSIIBIK JKaF[aiibl, pecypcTapMeH KamTa-
Mace3 eTinmyi jxoHe EBpomanbik Omak, Amepuka
Kypama Iratel, Pecelr wone KpiTail cUSKTBI #xa-
haHIIBIK 3KOHOMHKAITBIK OPTAJIBIKTAPMEH KaThIHAC-
Tapel KapacTeipeuiansl (Farra et al., 2011; Rumer,
2016; Asian Development Bank Institute, 2014;
OECD, 2018 xoHe T.0.).

Conpaii-ak, MankonsMm Jlaynusr ned ['aHeman
BunbsipajkaHblH KYMBICTapblHIA OCBI aliMakTa
OpHANaCKaH  CIACPAIH JIKOHOMHKAIBIK  JlaMy
IEHTeiiHe, op eJ/Ie KYPTi3UTIIIT OTBIPFaH CasCH JKOHE
9KOHOMHKAJBIK pedopManapblHa  canbICThIpMa-
nbl Oara Oepinexi (Dowling et al., 2008). Artanran
alfMaKKa oJeMJIIK aJlFBIHFBI KaTapibl JepKaBayiap-
JlaH MHBECTHUIMSIIAP/IbIH, Kap)Kbl PeCypCTapbIHBIH
KeJyiHe, JKYMbIC KYIIiHIH CBIPTKbI MHUTPaLUSUIIBIK
KO3FaJIbIChIHA epeKIe Hazap aynapsutaas! (Pomfret,
1995; Karshibaev, 2015; Batsaikhana et al., 2017;
Bykinanemaik 6ank, 2012; OECD, 2018).

Optanblk  A3wsi  enAepiHiH —aiMaKTaH —ThIC
JKOHE aliMaK IIIHJAEr eNJepMeH cayjaa KaThlHAac-
TapblHBIH JKaFalilbl MEH MOCEJCNepiH TaljayFa
apHairad M. Jlroke men Snex Poteprrin, P. Moru-
neBckuiiig eHOekrepi xone B¥Y¥ (UN Economic
Commission for Europe, 2014), OECD, Asus
nmamy OaHKTiH OasHmamamnapbl. bynm 3eprreyiepie
aliMaK eJCepiHIH SKCIOPTBHIHBIH TayapJiblK KOHE
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Kopo JIx. xoHe T.0.

reorpadusIbIK  KYPBUIBIMBI  KapacThIPbLIAJIbI,
OHBIH IIWKI3aTTHIK KYPBUIBIMBI JKOHE aiMaKTaH
TBIC enfiepre OarbITTalyblHA Hazap aylapbLUliajibl.
ChIpTKBI caynanarbl OCBIHJAN JKaFIalabH OOMYHI,
OpTayibIk A3us euepiHiH OJIeMIIK ipi JepraBa-
JapJbl  KbI3BIKTBIPHINT OTBIpFaH TaOWFH, acipece,
SHEPIreTUKAIIBIK PECYPCTAPMEH JKOHE TYpii Me-
TaJgapMeH KaMTBUIFAaHBIMEH TyCiHmipimeni.
Hotwmxkecinae aiimak imiHAeri e3apa cayja OChI
enyep YVIIH oIjeKaiina MaHbI3ABI emec, cedeOli
OJIAPJIBIH OPKAWCHICHIHBIH ITUKI3aTTHIK JKCIOPTHI
FaHa eMec, UMITOPTHI J1a 63 alMarbIHaH THIC eNJIepre
OarbITTaJFaH.

Morunesckuiinin P., Mumcyc @Penume xoHe
VYrcar Kymapnein enoOekrepinge (Felipe et al.,
2010) imki aliMakTHIK CayJaHbIH ©Cy oJeyeTiHe,
OHBI KY3€Te achlpy KoJiK JKoHEe KeJCHIIK
TOCKAYbUIIAp/IbIH a3aloblHa, cayjaa paciMIepiH
JKEHUJIIETY MEH JKeTUIAipyiHe OalIaHbICTBl €KEHi
kepcerineni. Uucyc @Pemune sxome YtcaB Ky-
Map Opranblk  A3us  eJJepiHiH  apachIHAaFbl
cayJIaHbIH JKaJIbl KOJEMIHIH YIIFaObl ¢H alJLIMCH
MHPPAKYPBUIBIMIBI )KaKCapTy, COHAli-aK JIOTUCTH-
Ka MEH KeJICH/IIK )KOHE IIeKapabIK OeTiMIIeIepIiH
JKYMBICBIHBIH THIMZIUTIITIH apTTBIPy apKbUIBI KOJI
JKETKi3yTe 00Jaapl JeTeH KOPBITHIHIBIFA KEIII.

Conrbl KbULIApbl OipKaTap OachbUIBIMAAPAA
OprasnblKk A3usi enjepiHiH apacblHAa alMakThIK
OSKOHOMHUKAJBIK  BIHTBIMAKTACTBIKTBI ~ KEHEHTY
MYMKIHJIKTep1 Typalibl Hi TaIKbLIaHb xyp (Yang
Shu, 2014). Ocsl ke3Kapac TypreIchiHaH, bropH XeT-
THe XoHe Ppenpuk CénepOayMHBIH «KaHa aiiMaK-
TaHy» TEOPHSCHI YJIKCH KbI3BIFYIIBUIBIK TAHBITHII
oTBIp. byl Teopust allMaKThIK BIHTBIMAKTACTHIKTHIH
JKaHa, «aCThIHAH» TYBIHIANTHIH KO3FAyIIbl KYII-
TEpiH allblll KOPCETEeMdl, SFHU MEMJICKETTIK eMec
YHBIMIAPIBIH: JKeKe OW3HEC >KOHE JpTYpii MeM-
JEKEeTTIK  eMeCc  YUBIMIApABIH  iC-OpPEKETIHIH
MaHbI3IBUIBIFBIH aHbIKTal bl (Hettne et al., 1998).

Kazakcrannbik 3eprreymrinepin imineH Kazak-
crtad MeH OpTaiblK A3us elaepiHiH KaTbIHaCTapbl
Typaiisl, OpTanbiK A3us MEMIICKETTEPiHIH dNieMIeT1
OPHBI MEH KETEKIII JeprKaBaliap/IbIH OChl aliMaKKa
KaTBICTHI casicaTbiHa apHasrad M. C. AKIMOEKOBTIH
(1998) xone Ilpesumenti xambiHmarsl KC3U
FaJIBIMJIAPBIHBIH eHOeTiH «OpTanblk A3us 25 Kbl-
Jla: aKmaparThIK-TalaaManslK moiry» (2017) aram
eTyre 00Jaibl.

AranfaH eHOCKTep MEH XaJbIKapaJblK YHbIM-
mapaplH OasHmaMmanapeiaga OpTainslK A3ds enaep
apachIHJIaFbl KapacCThIPBUIFAH Ccayla acleKTiiepi
Makajga aBTopiaphiHa KazakcraH TypFBICHIHAH
o3iMeH Oip aiiMakTa OpHaJacKaH MEMJICKETTePMEH
cay/ia skacay MaHbI3JIbUIBIFBIH 3epTTEyre MYMKIHJIIK
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oepai. Ocel MakcaTTa KazakcTaHHBIH OCHI eJIIepiMEH
cayla O KYpri3y[iH aJFbIIIapTTapbl aHBIKTATAIbI,
e3apa cayJa alHAJIBIMBIHBIH JIMHAMUKACHl MEH
KYpBUIBIMBI ~ TalJaHajAbl, Kazipri Kesderi cayna
Kelleprijiepi KepceTuin, cayaa KaTblHACTAphIH Ja-
MBITY MYMKIHIIKTEP1 aHBIKTATAIbI.

MeTtoaoorusa

3epTTeyiH TEOPHUSUIBIK JKOHE OJ[iCHAMAIIBIK
HEri3i eJJIiH XaJbIKapajblK cayAara KaThICYBIHbIH
apTHIKIIBUIBIKTAPEl MEH cajiapiapblH  TalgayFa
apHaJFaH YKOHOMUCT-FAJIBIMJIAP/IBIH TEOPHUSIIAPHI
MEH HJiesuTapblHaH Kabinracaabl. Kes kenreH enain
CBIPTKBI CayJAachlH TaJAayblH Ipreii oliCHaMaIbIK
AIFBIIAPTTAPBl  CAJBICTBIPMAIIBI  APTHIKIIBUIBIK
MIPUHITUTIT OOIBIT TaOBUIAmbI. JlereHMeH, cajbic-
THIPMAJIbl APTHIKIIBUIBIK TPUHIIUIT XaJIbIKAPAIBIK
cayJlaHbIH ©3apa Mai/IachlH XoHE OaFbIThIH TiKeIen
aHBIKTAIl Oepe amMaiThIH, JKaNIbllaMa CHITaTTaFbl,
TEOPHSJIBIK aNFbIIIApTTapFa HETi3JIeNITeH Karuaa.
Onbl Martuac Jlioke xoHe Auek Porept «Xanbik-
apasiblk cayzaanarbl OprTaiblK A3HSHBIH CajbIC-
THIPMAJIbl  APTHIKIIBUIBIFBDY CHOCKTEPIHJIE AalllbII
kepcerei. O3 3erreynepinze onap OpTaiablk A3us
eNJIEPiHIH CaBICTHIPMAIBI APTHIKIIBUIBIKTAPHI Ke-
KEeJIETeH cananap MEH OHIMJIep ACHIrelinie Tikenen
AHBIKTAJIa aJIMAUTHIHJIBIFBI TYPAJIBl OBl OLTipeIi.

XX Fachlp PKOHOMHUCTEPiHIH KeHiHTri 3epTTey-
JiepiHze CaJbICTBIPMAIIbl  APTHIKIIBUIBIKTAD TEO-
pusicel  OoO¥bIHINA, enmiH Oenrini Oip TayapablH
JKEKeJIeTeH TYPiH OHIipy MEH dKCIIOpTTay/a CabIC-
THIPMAJIbl APTHIKIIBLIBIKTAPBIHBIH AJIFbIIIAPTTaPbIH
aHbIKTayFa MYMKiHAIK OepeTiH OipHemie uaesiap
MEH MOJIENbIEPMEH TOJBIKTHIPBUIIABL. byn Teopus-
JapFa KaTaThIHIAP XaJbIKAPAJbIK —CcanaapaiblK
cayaansl Herizueren Xekuep-OIMHHIH OHIIPICTIK
(hakTOpMapaBIH apakaTeIHAcHl Teopuschl, C.JInH-
JIEPJIH «KUBLIBICATBIH CYPAHBIC» TEOpHUschl, XX
raceIpabiH 80-1I1 KBULIAPBIHIAFEl OKaHA TEOPHSI-
nape»:  muddepeHIuanaiFal  TayapiapMeH
iIKicananblK cayAaHbl TYCIHAIpYre MYMKIHIIK
OepeTiH MOHOIIOJIUSIIBIK OOCEKEIIeCTIK KaFIaibIH-
JaFbl  XanbIKapaiblk cayna (3. XenmMmaH XoHe
I1. Kpyrmanusig wuaesicel), M. Iloprepain Oace-
KEJNIECTIK apTHIKIIBUIBIKTAD TEOPHSICH kKOHE T.0.
[llexapacbl OpTaK KepIIiiec eNIepaiH apachlHIa
TachIMajIay UIBIFBIHAAPABI MUHUMH3AIMSIIAY He-
Mece MayChIMIBIK CayAaHbIH epeKIeiiri OipTeKTi
TayapiapMeH iIIKicajalblK cayldaHbl KYPri3yAiH
MaHbI31bI GakTopsl 00yl MyMikiH. OchlIaH ilIKi
allMaKTBIK cayJaHbIH Ka3ipri 3aMaHFbl KO3FayIIIbl
Kymrepi MeH aaMy (akTopiapbl, COHBIH INIiHIAE
KazakcTaHHbIH afiMakTarbl KepIIiieC eJjIepiMeH
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cayaacel, OYTiHI1 TaHIarbl XaJlbIKapalblK cayna
TEOPHSCHIHIAFBl OAPIIBIK WACSIAP/AbIH KUBIHTHIFbI
HeTi31H/1e FaHa alKbIHTTy bl MyMKiH. Ka3zakcTaHHBIH
aiiMaKTac enJiepMeH e3apa caydachblHbIH JHHAMUKA-
CBIH )XQHE TayapJIbIK KYPBIIBIMBIH Taj1ay OapbICHIH-
Ja, KaTBICYIIbI eJiep YLIIH opTypJli >koHe Oipaeit
OHJIIpIC caJalaphIHIa TayapiblK TONTApMEH cayaa
KacayJIblH e3apa naijackl 0ap eKeHi aHbIKTaJla lbl.

HoTuxesiep MeH TaJIKbLIAY

Kazakcranapie, OpTanblk A3ws aifMaFbIHIAFbI
KepIli eJjiepMeH cayJa KaThbIHACTaphl TapuXH
KaJIBINITACKAH YaKbIThI, KEHECTIK KE3CH JIeT ecell-
teneni. Opranblk A3USHBIH OapiblK peciyOnmKa-
Japel OHJIPICTEr1 TAOUFH KOHE CHOCK pecypcTaphl
Oap eniMmepre Mamanmanrad. OCBl pecypcTapIbIH
TEPPUTOPHSUIBIK OPHAJACYbl KOHE OPTAIBIKTaH
KapKBUTAHJBIPY OJApAbl THICTI ©OHIM TYpJEpiH
OHJIIPYZIC  CaJBICTHIPMAIIBI  APTHIKIIBUIBIKTAPMEH
KaMTamachI3 €TTi.

Toyenci3mik anell, oNeMIIK HapbhIKKa epKiH
LIBIFATBIH JIOPEXKEre JKeTKeHHEH KeiliH, Oy el-
JEPIiH CBHIPTKBI CayIachIHBIH OachIM OOJIiTi aibIc
meresngepre OarbiTTana Oacraapl. bipak, Teppu-
TOPHSUIBIK JKaKbIH/IBIFBI, OPTAK IHICKapajapbl KOHE
KaJIBINITACKAH KOJIK KYHeci OChl allMaKThIH ellje-
piHe Oipkatap OarbiTTap OOWBIHIIA ©3apa THIMII
cayJmaHbl KOJJAl »JKOHE JaMBITyFa MYMKIHJIK
Oepin othip. Cayna KaThIHACTApBIHBIH OCHI caja-
JIapbl, HEOKIJIACCHKANBIK TEOPHUSHBIH OHJIPICTIK
(bakTopnapabplH apakaThlHAChl HICSCHIHA COMKec,
OJIapABIH cay/a KaThIHACBHIH/IA Op €Il PecypcTapIblH
Oenrini Oip (eHOEK, *kep) TYpJIepiMEeH KaMTBUTYbIHA
CyWeHeIl.

ConplMeH Oipre, >KOFapbiIa aWTHUTFAHIAM,
Opraibik A3us engepi MEHEPaIIbIK peCypCTapbiH,
ocipece, Kazakcran, Typkimencran jxoHe O30ek-
CTaHHBIH JKOFapbl KamMTaMachl3 ETUITeHi >KarbIHaH
0ip-0ipiHe eTe ykcac. bip xarbiHaH, OyJ1 aliMaKTaFbl
KOpIIi eNfep/AiH CHIPTKBl CayJaHbIH JKalIbl Kele-
MiHJIeT] e3apa cayAaHbIH AFbIH YJIECIH TYCIHAIPE.
Exiamni  skarprHaH, XX FacBIPOBIH  CKIHIII
JKAPTHICHIH/IAFbl XAJIBIKAPAIIBIK Cay/ia TeOpUsIIaphl-
Ha colikec, IaMaMeH Oipjel mporopiysia SpTypii
OHIIPICTIK (aKTopiapra He enjaep o3apa IimKi
casaapaiblk audepeHIpsuianFad Tayapiap caya-
CBhIHA CYHMEHe OTBIPHIN, ayKBIMIBLIBIK SCepiHe KOHE
KOJIKTIK TIBIFBIHAAPABI  YHEMJCYTe HeTi3/IeireH
e3apa TaObICThI cay/1a JKacail aJlaThIHBIH OLTIIpeIi.

Kazaxcra# y1rin MyHaii, MeTa KeH/Iepi CUSKTHI
pecypcrapmen, Oujail, KyHOarbIC KoHE T.0. OHIM-
Jepai OHIIpyTe KaKETTi aybUINIapyallbUIbIK JKep-
JIEPMEH CaJBICTBIPMAIIBI TYPJIE KAKChl KAMTaMaChi3
eTIITEHIHIH apKachIHIa 63 aiMaFbIHIAFbI CIIEPMEH

cayJia KYpri3y MaHBI3/IBI JKOHE MalAaibl OOJIBII
KeJesi.

O3 xeserinnme, Kazakcram Opranblk Aszus
OoifbIHIIA KeplIiJiec eNAepiHeH YKcac TaOHuFH
pecypcTapabIH Keilip Typiepi MeH oJIapJIbIH Kap-
Thulall (aOpukarTapbiH, coHnmai-ak Kasakcranra
KaparaHaa OHIIPIC MIBIFRIHAAPEI CATBICTHIPMAITBI
TYpJe TOMEH OCIMJIK JXKOHE Mall IapyallbUIbIFbI
eHIMIEepiH uMmoptTaiael. CoHmal-aK, KeJIKTIK
IIBIFBIHIAP/ABIH ocepiHe OalmaHBICTHI, KOPIIi e-
JIEPMEH TpaHCIICKApaIbIK cayJa ©Te MaHbI3JIbI
pen aTtkapansl. Meicaibl, YIKEH ra3 KOpblHa He
Ooma Typa Kaszakcran, ©O30ekcTaHHaH OCHI e€lre
Kepuiiec o3 alMakTapblHa Ta3lbl JKETKI3y oJjie
Kaiina triMai. JKoHe ne KasakcraHHaH OHTYCTIKKe
Kapail opHamackaH ©O30excTtaH MeH KpIpreI3cTaH
MayCBIMJIBIK epeKIIeTiKTepiHe OaillaHbICTI OCIMITIK
OHIMJIEpPIMEH eIl KAMTaMachl3 €Tl TYpaJbl.

XKanmer cTaTHCTHKANBIK KepceTkimTep O0ii-
piHma Kaszakcrtan mMeH OpTanbiK A3us elJiepiHiH
apachIHAarbl caya OaillaHbICTapbl KOTEPLIII Kee
KaTKaHbl aHBIKTa’danbl. EH anneiMeH, aTanraH
eNJIep/l KCKeJIeN ajFaH/ia, Kal eJIMEH cayja
Iopekeci KaHaal NeHreiiae eKeHiH 3epTTeNe i, O1aH
KEIiiH OCHI cayiara 0aiJIaHBICTBI HETI3T1 Keaepriiep
MEH MaceJeliep KapacThIPbLIaIbl.

Opranblk Azus enjepiHe KipeTiH MeMJIeKeT-
tepaiH imiHae KaszakcraHHbIH O30€KCcTaH eliMeH
cayJa KaThIHACHl €H J>KOFapFbl Tayap aiHaJbIMBIH
KOpCETIiN OThIp. O30eKCTaH MaKTaHbl OHIIPY KOHE
AKCIIOPTTAY OOMBIHIIIA QJIEMIET1 JKeTEKIII YIIT SIITIH
KarapblHa Kipelli, COHBIMEH Karap aiThlH, YpaH
KEHJIepi, MUHEPAJIIbI ThIHAUTKBIIITApP, TAOUFU Ta3,
TOKbIMa >KOHE a3bIK-TYJIK OHIMJepi, MeTajiuap
JKOHE aBTOMOOWIIBAED IIBIFAPATbIH OHIMICpP DKC-
noprranaapl. CanbICTRIpMaNbl Typae KapacThIPCak,
2007-2018 sxpuimap apanbiFblHgarsl  KaszakcTan
MeH O30eKCTaH apachblHAaFbl cayJa aiHaJIbIMBI
mamamMeH Oip meHreiine. 2007 xbUIbl Tayap aiiHa-
aeiMbl — 1 410 268,00 Mo AKIL mommapsin, sKc-
nopt — 871 798,10 muin AKII nosiapbiH, UMIOPT
— 538469,90 mna AKII nommapsin kKypraH. Tex
2018 XKBUTBI ©TE >KAKCHI JAMBIFAHABIFBI KOPIHEII,
SIFHU Tayap adHanbIMbl — 2 488 155,50 mn AKII
nmoyapbid, 3kcnopT — 1 643 314,10 mota AKUI mosn-
napbid, uMnopt — 844 841,30 mnu AKIL gonnaper.
TonbIFpIpaK IMHAMHUKACHI |-CypeTTe CUNIATTAJIFaH.

KazakcranHan  ©O30eKkcTaHra  JKETKI3LJICTIH
HETI3r1 9KCIOPTTHIK Tayapiap: Oupaa, epitiiren 6o-
JIaTTaH, TaOWFU ras3jaH, Ouaai Hemece OWa-YHBI,
IIWKI MYHaWlJIaH, MBIPBII KEHJIEPIHEH JKOHE KOH-
LEHTPATTap/IaH, bICTBIKTAl WICKTEJITCH JKajmakK 00-
JIaTTaH YKacaliFaH JKalllak skapTeliai hadpukaTTap,
IIMKI3aT aJIOMHHUIIHEH, KYHOarblC TYKBIMBIHAH,
KapTONTaH JKacaJFaH oHIMIED.
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1-cyper — KazaxkcTaHHbIH O30eKCTaHMEH
2007-2018 oK. apanbIFbIHIAFBI cay/la aHATBIMBIHBIH TUHAMHUKACHI
Hepexke3: KP Kapxst Mux MKK

COHFBI KBUIIAPHI AKCIIOPTTHIH ©Cyl MBIHATAM
TayapiapAblH KeJEMiHiH apTyblHaH OOJIBII OTHIP:
TaOWFu ra3, OaWbITBUIMaraH OOJaTTaH >KacalFaH
KapTeutaii  (abpukaTTap, JKadmaK WICKTEITeH
OalbITEUIMAFaH  00JIAT, BICTBIKTAH  HMIIEKTEITEH
OalipIThIIFAaH OoOJAT, IIMKI MyHal, MIMKI MyHalaaH
JKacaJiFaH KOKC JKoHe OUTyM, KapToIl.

O30ekcranHan Kasakcranra TachIMaigaHa-
TBIH HETI3T1 UMIOPTTHIK Tayapiap: ras, MIMKi 9TH-
JIeH TIOJNIMMEpJIepi, IIWKI MBIPHIII, JKaHa ITICKEH
JKEMICTEp, KbI3aHAK, KENTIPIJITeH )KEMICTEp, JKaHFaK
KOCTaJlaphbl.

COHFBI XBUTIAPHl UMITOPTTHIH ©Cyl MBIHATAM
TayapiapjblH KeJEeMiHIH apTyblHaH: ra3, eHJe-
MEreH MBIPHII, ATHICH TOJIUMEpIIepi, JKOJIayIlbl-
Jap BaroHIAphl, KbI3aHAK, KENTIPUITCH JKeMicTep,
JKaHFaK KocIajlapbl HEMECe KeNTIpUIreH xKemicTep,
Oe3eHipiIMereH KepaMUKaJIbIK IUIUTKAjIap, JKemic-
tep, )xanrakrap (KP Kapyxsr Mun. MKK).

O30€eKCTaHHBIH  @JIJABIHFBl  OACIIbUIBIFBIHBIH
opubeiHa 2017 xbutbl kenreH lllaBkat Mupsnées
OacTaraH >kaHa 0acCIIBIIBIK aIllbIK cascaT )KYpri3ye.
2018 xpiabiH 14 Haypbi3a ©TKEH OTBIPHICTA, €Ki
eNJliH OacIIbIIAPBIHBIH TAIICHIPBICHI OOMBIHINA, MEM-
JIEKETTeP apachIHIaFkl 63apa 0alIaHBICTHl HBIFANTY
kykTenreH. Ocel Tancelpmara cail Kasakcran meH
O30ekcTaH  apachlHIAFbl  CayAa-dKOHOMUKAIBIK
OalUTaHBICTBI  apPTTHIPY  ic-THapajapbl KYPTi3iiin
xkaTbip. JKoHe caya allHaIBIMBIHBIH JUHAMUKACHIH
OaxpLIait oThIpsIr, 2018 KbUTE IaMaMeH 3 MIIp-Ka
neiiin, 2020 sxputFa 5 MIIpA. ToJUTapFa JeHiH KETKIZY
MakcaThl KOHbLIFaH OosiaThiH (primeminister.kz,
2018). ConbimeH Katap Kazakcran meH O30ekcTaH
apacblHIarpl  cayga OalJIaHBICBIHBIH  JTaMYHI,
«Koprac» karmgacel OOMBIHIIA >KYMBIC JKacaii-
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THIH, IIEKapaJbIK cayla ailMarblH KYPY MOCeJeciH
Jne Ketepinm oThip. «Kopracy» Iiekapaiblk cay-
Ia aiMarblHBIH HoTwkeciHne Kaszakcrtan MeH
KeITalineiH Tayap aHambIM Keiemi 17 MIIH TOH-
HaHbl Kypar oTbIp. CHIPTKBI iCTep MUHUCTPIITIHIH
MaibIM/IAybIHINA, aTajFaH WHBECTHIIUSIIBIK TPOCKT
O30ekcTaHMeH Je cayna OaiaHBICHIHIA KOFAPFhI
HOTHXKE KopceTyl MyMmKiH (nur.kz, 2018).

Opranblk A3zusi enAepiHiH KaTapblHa KipeTiH,
cayma adHaIBIMBI OOMBIHINA CKIHIII OPBIHIAFHI,
KazakcranubiH KpIpFbI3cTaH MEMIICKETIMEH cayja
KaTbIHACTAphIH Tajjan eTedik. KeIprel3cTaHMEeH
cayla KaThIHACTApHl JKbUIAap OOMBI ecim Keme
JKaTKaHBIH KepceTKilmTep OoibiHIma Oaiikayra 0o-
nanbl. 2007 »xbutel Tayap aiHansMbl — 530 959,80
v AKUI nommapers, sxcnopt — 355 104,80 murH
AKII nomnapems, ummopt — 175 855,00 man AKII
JoyapbiH KypraH. An 2018 Kbkl ©T€ XKAKCHI J1a-
MBITI KeJIe JKaTKaHbI KOpiHEe i, SIFHA Tayap alfHajIbI-
MBI — 865 257,00 mnu AKII mommapeiH, SKCHOPT
— 634 866,50 man AKIL nonnapsid, umnopt — 230
390,50 muta AKII gommapsl.

KazakcranmeHn cayna OailflaHBICBIH OPHATBII
otbiprad Kpipreiscran Opranblk A3usl enaepiHig
apaceiHa EBpasuanblKk SKOHOMHKAJIBIK O/IaKKa
KIpeTiH KaJfbi3 e OoJibin Kejeai. EBpaszusuibik
SKOHOMUKAJBIK OJaKKa KipreHHEH KeWiH, eKi e
apachlHIaFbl cayla alHaJIBIMBI COJ TOMEHJETeHi
kepiHic Tabanwl. Meicanbl, 2014 KbUlbl cayna
alHaNBIMBI — | MIpI. JOJUIapAaH acTaM KepceT-
kimTe 0oJjica, 2015 KbLIBI — 2 ecere TOMEHIETeHIH
kepcereni. COHBIMEH Karap €Ki el apachbIHJIaFbl
cayna OaiimaneichiHa Kazakctan wmen KXP
apacerHgarel 2011 SKBUIABIH OKEJNITOKCAH —aifbI-
HaH OacTamn allbLIbIN, AaKbIPBIHJAAN OCJeH ajbIIl
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kene katkan «Koprac» IIekapanblK — cayjaa
OPTAJIBIFBIHBIH J1a ©3 CENTITiH TUT130ei KoHMaraHbI
aHpIK. Jlerenmen, 2018 XbBUIFBI CTaTUCTHKA OOM-

BIHIIIA Cay/a alHaJIbIMBl KalTa KOTEepiTim Kele
’KaTKaHbl KOPIHIC TaybIll OTHIP. TOJBIK THHAMHUKA-
ChI 2-CypeTTe KepceTuie/i.
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2-cypet — Kazakcranusig Kpiprbi3cTanmeH \
2007-2018 >0K. apanbIFbIHIAFRI cay/la aliHAIBIMBIHBIH THHAMUKACH
Hepexkes: KP Kapxst Mun MKK

Kazakcrannan KeIpreI3cTanFa  KETKI31LICTIH
HETI3ri JKCMOPTTHIK Tayapiap: MyHal eHimuepi,
TeMeKi eHimzepi, Oumaid, mpokar OalbITBIMaraH
OoyaTTaH jKacajraH, JKalllaK, MHHEPAJbl >KOHE
ra3jfiajiral cy, KaHT, KeMip, OabIThIMaraH 0oJiaT-
TaH >KacajfaH BICTBIKTall HJIEKTEeNreH Oonar, aB-
TOMOOMIIBACD, OHeNnaep MeH Oanamapra apHaIFaH
THTHCHANBIK OYHbIMIAp, IEMEHT.

CoHFBl XKbUIIAPBl 3KCIOPTTHIH ©CYi MbIHaAan
Tayapiap/ablH KeJIeMiHiH apTyblHaH OOJBII OTBHID:
Kalak WieK OalbIThUIMaraH OoJaT, olenaep MeH
Oananapra apHajJfaH TUTHEHAJBIK 3aTTap, LIEMEHT,
MUHEPAJJIbI )KOHE Ta3faliFaH cyap, KaHT, KYHOarbIC
Maiibl, KalmlaK WICKTEIreH JIeTHpJIeHTeH Oonar,
Kijem.

Keipreiscran enminen Kazakcranra Kipri3ijgeTiH
HEri3ri UMIOPT Tayapjap Typiepi: Oacka KeHuep
MEH KOHIEHTpaTTap, MyHall eHIMAepi, KBUIThIpa-
TBUTFaH IIBIHEI, HAH KOHE VH KOHIUTEPIIIK OHIMAEPI,
KaJIbIHIAThUIMAFaH CYT )KOHE KiJerei, TiacTUKaIbIK
KOHTEMHepIep, CUpT, capbl Mal, HOTYpT, aiipaH.

AJI COHFBI )KBUIJIAPBI UIMITOPTTHIH ©CY1 MBIHAIAM
TayapJap/AblH KeJeMiHIH apTybIMeH TYCIHIIpiiei:
MyHall eHiMJepi, O0acka KeHAEp MEH KOHIIEHTpaT-
Tap, KBUITBIPATHIIFaH IIBIHBI.

Keneci cayna OaiinaHbIChl >KaFbIHAH YIIIHIII
OPBIH/BI anaTbiH, TOXIKCTAaH 3KOHOMHUKACHI ayblLl
mapyambUIbiFbIHA  OaFbITTANFaH, €71  MHHepai-
Ibl pecypcrapra (kemipre) Oail. ToxikcTaHIarsl
HETI3r aybUIIapyambulblK JaKbUIIAphl MakKTa, ai
[TUKI3aTTBIH TOKCAH ITalbI3bIHA JCHIH DKCITOPTTa-

nmanel. TokiKCTaH CcOHAaW-aK MOHII MaKbLIIIAPIBI,
KOKOHICTEepl, JMKEeMICTep/i, TEMEKiHi, KapTOIThI,
MaJl [IapyallbUIBIFBIH ©cipelli. DJIeKTp IHEpreTH-
Kacbl — ©T€ JKAaKChl JaMblFaH. TOXIKCTaH 3JIEKTP
SHEPTUSICHIHBIH HETi3Ti AKCIopTepi OOJNbIN TaObI-
Janel, an THAPOIHEPreTHKAIBIK Kopiap OOWbIHIIA
olleMzIe Ceri3iHmI OpbIH anaapl. KazakcTaHHBIH
ToxikcranmeHn cayzaa katbiHachkl 2007-2018 xbii-
Jlap apaibIFbIHAA 2,5 ecere OCKeHIITiH OaliKaliMbI3.
2007 xputel Tayap adHanbiMbl 303 472,00 muH
AKII mommapnabel kepcerce, dkcmopT — 278 466,40
MitH Umnopt 25 maa AKII nommapein, 2018 skblisl
JKannsl Tayap ailHanbIMbl — 845 896,60 mun AKII.
noyutapabl, skcnopt — 522 011,50 mutH, umMmopT —
323 885,10 maa AKIUI nomnapelH Kypam OTHIp.
Tombirbpipak 3-CypeTTe KOpCceTiIre .

Kazakcrannan  TokikcTaHFa  JKETKI31IETIH
HETI3rl JKCHOPTTHIK Tayapiap: Owupjaii, TaOuru
ra3, OalBITBIIMAaFraH 0OJaT IIBIOBIKTAP, BICTHIKTAMH
WIIGKTEJITCH, OpMaH OHIMJIEpi KEeCIITeH araliTaphl,
TEeMeKi eHimzaepi, KyHOarbic Maiibl, OWgail yHBI
HeMece Owmmaii-kapa Owmai, JKalmak WICKTENTeH
OalBITBEIMAaFaH 00JIaT, CAJKBIHIATHLUIFAH KAJIIaK
WIJIEKTEJITeH OalbIThIIIMarat 0oaT, Kypill.

COHFBI KBUIIAPBl SKCIIOPTTHIH OCYl MBIHAJAN
TayapiapAblH KeJEeMiHiH apTybIMEH TYCIHIipijiei:

Ta0WFW Tra3, OpPMaHHBIH KECUITeH arallTapsl,
OaifpIThUIMaFraH OoiaT  IIBIOBIKTAp, KYHOAFBIC
Mailbl, TEMEKi ©HIMJIepi, JKaJINaK bICThIKTAN
WIEKTENTeH  OailpIThIMaraH  OoJaT,  JJCKTP
TpanchopMaTOpIIapsI.
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2007-2018 K. apaJIbIFBIHJAFbI cay/la aiiHaJIBIMBIHBIH JUHAMUKACKI
JHepexko3: KP Kapsxst Mun MKK

Toxikcrannan Kazakcranra TacbIMajaHAThIH
HETI3r WMIOPTTBHIK Tayapiap: MBIPbIIL KeHJepi
MEH KOHIICHTPATTAPhl, KOPFACHIH KEHJIePl MEH KOH-
HEHTPATTaphl, MBIC KEHAEPI MEH KOHIEHTPATTapHl,
MUsI3, CApbIMCaK, KENTIPIJTeH XKeMicTep, JKaHFaK He-
Mece KEeNTipUIreH XeMiCTepaiH KOocCTaxaphl, odTa
MapKajapbl, Mapka Karas3bl, Oaraiibl Kara3aapJIbIH
yKcac Typiiepi, 6acka Ja xaHa MiCKeH XKeMicTep.

CoHFBI JKBUIIAPBI HMMIIOPTTBIH ©CYl Keneci
TayapiapAblH KeJEMiHiH apTybIHAH OOJIBIIT OTHIP:
MBIPBIII KEHAEPi MEH KOHLEHTPATTaphl, KOPFAChIH
KeHJIepi MEH KOHIIEHTPATTAPhI, MBIC KEHIEPl MEH
KOHIICHTPATTAPhl, )KaHa MMiCKEH HEMECEe KeITIPUIreH
KY3iM, KIOeKTiH KypFak KOKOHIAaphl, Oacka na
JKaHa IICKEH >KeMicTep, OHACIMEreH KiOeKTep
(Oe3eHipiiMereH).

JlerenmeH, capaniibuiap/IblH TaljaayblHA Kapa-
raHja, ToKIKCTaHHBIH S9KOHOMHUKACHI ©3T¢ eJIJICPMEH
BIHTBIMAKTacCy apKbUIbl, ocipece, KeIeHIIK OJaKKa
Kipy apKbUIbl alifa Kapai >KbIKY MYMKIHZIT MOJL.

Kazakcranmen cayna kacay OapbICBIHIA,
O30eKCTaH  TEPPUTOPHUSCH  apKbUIBI  TachIMall
JKacallaThIHIBIKTaH, KeHOip KelepriiepieH, aTar
alTKaHma, KEACHIIK pociMaep, KO MoceseciHe
T.6. Tan G6omaapl. Ockl TEXEYIEpAl STy apKbUIbI
cayaa-3KOHOMUKAJBIK OaiIaHBICTBI JKOFapblIaTyFa
MYMKIHJIIK 6ap.

Oprta A3zus enjepinid imingeri KazakcranmeH
Tayap OallIaHBICBIHBIH €H TOMEHI1 KepCeTKilli
TypikmMeHCTaH MeMJIeKeTiHe THicTi. TypikMeHCTaH
MYHa#H, ra3, KyKipT ’oHe Kanuiira 0ail. TypikmeH-
CTaHHBIH HETI3r1 cananapbl MYHAW]IbI )KOHE TaOUFU
ra3jibl OHJCYy MEH Ta3alayJbl KaMTHIbI; COHBI-
MEH Karap IIbIHBI, MaTa (HETi3iHEH MakTa) KoHE
KUIM OHAIpY; TaraM eHEpKociOi cananapbl yKakKChl

ISSN 1563-0358
eISSN 2617-7161

The Journal of Economic Research & Business Administration. Ne2 (128). 2019

nambirad. KaszakctaHMeH cayna KaTbIHACBIHAA,
cratuctukara cyilencek, 2007 xpuibl 220 594,60
MJITH, JKkcropt — 77 863,10 miH, uMmopr —
142 731,50 mun AKIL mommapera kyparad. 2007-
2016 >xplnmap apaiblFbIHAA cayna alHaJIbIMBI Ca-
JTBICTRIPMANTBI TypAe Oip KameInTel Oosca, 2018
JKBUTBI OYJT KOPCETKIIIl [IIaMaMeH 2 ecere TOMEH/ICT
KETKEH, SFHM JKaJIbl Tayap aiHaJIbIMbI — 99 553,30
v AKII mommapsl, skcmopt — 86 649,80 muH
AKII nmommapsel, ummopt — 12 903,50 mnu AKII
JOJTapbIH Kypar oTbIp. ToNbIK MamimMeT 4-cypeTTe
OepinTeH.

Kazakcrannan TypikmMeHCTaHFa TachIMalilaHa-
TBIH HET13r1 SKCHOPTTHIK Tayapiap: Oupail yHbI He-
Mece Ompmaii-kapa Onmait, Taburu OGapuii cymbdaTsl
JKOHE KapOOHAT, YBITTBIH ChIFBIH/IBICHI, YHHAH, JKap-
MaJiaH, KpaxMajiaH )KacalraH eHiMIep, Kode, maid,
KOo(peHIH aJMaCTHIPFRIINTAPHI, JIa3epiliK, YIbTpa-
JBIOBICTBIK, 3JICKTPOHIBI-COYJICIIK MalluHaap, ac-
Oect, TaOuru KanbIuid Gocdarrapsl, IEMEHT, OETOH
HeMece JKacaH bl TACTaH YKacaliFaH OyibsIMaap.

DKCMOPTTHIHKBICKAPTHUTYBIKEIIECi TayapIap IbIH
JKETKI3UIIMIHIH a3al0bIMEH HETI34elred: Taduru 0a-
puii cyapGhaThl XKoHE KapOOHAT, TEMIpXKOJI HEMece
TpaMBaii )KYK BaroHAapbl, TAOUFH Kb Gocdat-
Tapbl, MalllMHATIAP MEH KOHJBIPFBUIAPFA apHAIFaH
0eJIiKTep, COPTTHI CHIFBIHIBI, VH, KapMa, Kpaxmall-
JIaH KacaJFaH JalblH TaFaMJIbIK OHIMAEP.

WMmopTThlH TOMEHEYi MbIHA TayapliaplblH
a3al0bIMEH HETI3JIeNTeH: Ta0uFu Ta3, Kemelep MeH
KYTKapy Kemelepi, Kapa MeTajjapJaH JoHEeKep-
JICHIeH KYObIpiap MEH TYTIKTep, Oacka KO3FaiT-
KBIIIITAD MEH DJIIEKTP CTaHIMSUIaphl, MalluHajiap
MeH KypbUTFbUIapFa apHairan oernikrep (KP Kapxbr
Mun MKK).
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4-cyper — Ka3zakcranubig TypikMeHCTaHMEH
2007-2018 >xx. apaJibIFbIHIAFbI Cay/la aiiHAJIbIMBIHBIH JUHAMUKACHI
Hepexxo3: KP Kapxxet Mun MKK

Xorappina O6epinreH cayna aifHaJIBIMBIHBIH, -
HaMUKacbhlHa Kapacak, Kaszakcran meH TypikmeH-
ctaH apacsiHgarsl cayna 2013-2014 xeuigapaa ete
JKaKChI TAMBIFaHBIH KOPeMi3. AJl COHFBI JKbUIIAPBI
cayJia allHaJIbIMbI KEePICIHIIIE TOMEH/ICTT KETKEH.

JHerenmen, kasipri yakeitta, KaszakcraH MeH
TypiKMEHCTaHHBIH TEMIpXOJ, IKOJ IKOHE CY
KeJIIri cajachlHIarbl ©3apa THIMJII ko0amapbl Oap.
Aran aifTkanja, «AcTtpaxanb — ATblpay — AKray
— TypkmeHcTaH 1iekapachl» aBTOXKOJBIH KaiTa
KYpy JKymbIcTaphl xamracyma. Cownpmaiti-ak Kac-
NUA TEHI3IHAEC €Ki el apachlHAarbl aHa TEHI3
OaFpITTapBIH ally Moceleci Ie KapacThIPhLTY/Ia.

CoHbIMEH KaTap €Ki el apachIHJIaFbl S3KOHOMH-
KaJIIK OailllaHbICKa ocep eTeTiH ko0aHbIH OipiHe,
2014 xbuirel 3 xentokcanaa Hypcynran Hazap-
0aeB «Kazakcran-TypikmeHncran-Hpan» Temip xo-
JBIHBIH TYPKIMEH-MpaH YYacKECiHiH allbUTybIHA
KaTbIcKaH. Ka3ipri TaHma sk00a 63 »KYMBICHIH JKacall
OTBIP.

«bi3 2022 xputFa Kapail Temip >KOJABI Kocnap
ootiprama (Kaszakcran — Typikmencran — Mpan — IF-
K) e3iHiH k00aJIbIK KyaThIHa JKETE/Il KOHE KbLIbIHA
15 mnH. TOHHaFa AEWiHTI Tayapiapbl TacbIMaaai
ananpl. BYriHTi TaHIA VI SKBUT ITTTHAE OCBI TEMIPYKOJT
JKeJTici apKbUIbl 3,3 MWIIMOHHAH acTaM TOHHA XKYK
TachIMaJJIaHABy, — JeIi BUIle-MUHUCTp Poman
Cxirstip MoxUTICTIH IIEHAPITBIK OTBHIPBICHIH A (abetv.
kz, 2017). Exi en apachiHJarbl cayaa OaiiiaHbIChI-
Ha Keaepri OOJBIN TYpraH KeJiK-JIOTUCTUKAIBIK
Macernenep, KeAeH K KeJepriiep memriice, cayaa-
SKOHOMHUKAJIBIK KapbIM-KAaThIHACTAPBIH JIaMBITYFa
JKOJI allibLIap .

Kazakcran mer Opranblk A3us MeMJleKeTTepi-
MEH JKalmbl cayna aiHaiasiMbl 2007-2018 sxwimmap
apasbIFbIHAAFbl KOPCETKIIITEPre KOHE TUHAMHKA-

ChbIHa KapaWTeliH Ooscak, KazakcTaHHBIH CBHIPTKBI
cayJia CaJIbJIOCBIHBIH OH HOTHIKECIH KOpEeMi3, SFHU
Kaii eIMCH aJIbIll Kapacak Ta UMIIOPTTAJIAThIH Tayap-
JapjaH, SKCIOPTTANIAThIH Tayapiiap CaHbl OachIM.
TonbiFbIpak 5- xoHe 6-CypeTTep/ie KopiHic Tababl.
KazakcTaHHBIH CBIPTKBI CayJachlHbIH OachiM
6emiri Eypomansik omak enmepine, Keitaili xone
Pecetire kaTbicThl. AJl 01371H pecyOIMKaMbI3IbIH
Opranblk A3us enJiepiMeH cayja alHaJIBIMbIHBIH
MalbI3OBIK YiIeci alTapielkTail kem emec. OraH
KapamacTaH, OYJl cayJaHblH ©Cy TCHICHIIUACHI
Oaiikanaael. 2007-2018 sxpuimap apanbirbiHga Ka-
3aKCTaHHBIH CBHIPTKBI CayAaChIHIAFbl OCHI €IIePAiH
yneci 3,2%-nan 5-6%-ra neiiin ecti (7-cyper).
2018 xpuiaeiH 15 Hayphi3 alibiHaa AcTaHana
oTKeH OpTaIbIK A3HS eNIepiHiH OacIIbUIapBIHBIH
YKYMBIC KEHEC1 allMaKThIK bIHTBIMAKTaCTBIKThI JJAMBbI-
TyIbIH >kaHa Oactamacel Ooinel. KyH TopTiOinme
Opranbik A3us eniepiMeH S)KOHOMHUKAITBIK )KOHE cay-
Jla KaThIHACTAPbIH IaMBITYFa €PEKIIIe KOH1T O0JIiH/I1.
«Kazakcran opkaman KepluiiepiMeH, acipece
OpTanbik A3usl eaaepiMeH THIFBI3 YKOHOMHUKAJIBIK
BIHTBIMAKTACTBIKKA YMTBUIYAa», — JICH MAIIIMIC/I
Opranblk A3usi enjepiHiH OaclibulapbIMEH Ke3-
necy OapwiceiHma Hypcynran Hazapbaer (24.kz,
2018). XKone ne Opranbik A3us eJepiHiH Tarbl Oip
KEMIIILTIri, 0ec eIIIH JIe TeHI3Te IbIFY XKOJIaPbIHbIH
JKOKTBIFBIHIA. OCBI JkKOHE Oacka ma cebemrepi
Oipire mienry MakcaTbIH/a, KaHIIA bLJ alThUIBII
kene jkarkaH OpTanblK A3usi eNJIepiHiH e3apa
SKOHOMHUKAJIBIK JKOHE cay/Ja BIHTBIMAKTACTHIFbIH
HBIFAUTYya SKON ambiryga. OpTamblK A3usaarbl
allMaKTBIK Cay/1a-d9KOHOMHUKAJIBIK KapbIM-KaThIHAC-
TapbIHBIH MaHBIBABUIBIFEIH Kazakctan IlpesumenTi
H.O. Hazap0aeB: «... by aiimak e3iH-631 CBIPTKBI
HapbIKTapfa IIbIKAH-aK, a3bIK-TYJIKIICH, 3HEp-
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THSAMEH JKOHE T.0. TOJBIKTAil KaMTaMachl3 ere
aJaibl. Byn BIHTBIMAKTACTHIK SKOHOMHKAJIBIK
JKarblHAH THIMJI OOJIaJbl JKOHE TyTacTail Oi3fiH
Kayilci3airiMi3 ymIiH >KYMbIC iCTEWTiH Oonaab»
(Central Asia Monitor, 2007). Ocsl alMaKTBIK
BIHTBIMAKTACTBIK, KYPY MOCENIECIiH KONTEreH JKC-
NepTTep MEH 3epTTeylIjiep A€ 63 eHOeKTepiHue

P. Momdper (2009), C. Kymkymbaer (2002),
II.b. 3akuesa (2007), JI.ILI. Cyntanosa T.6. alThII
keneai. A mBearik raiasimaap b. Xerre men @. Co-
nepbayMm (1998) alimakTaHybIH JKaHA TEOPUSCHIH
YCBIHA OTBIPHIT, allMaKTaHy YPHICiH Kypy Ke3iHJe
MEMIJICKETTIK eMec YHbIMIap JKoHE KOCIOPBIHIAD
KaThICY KQXKCTTLIITiH alThIN OTe .
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, i

M TosikcTaH
i TypikmeHcTaH

i OpTanbiy Azua GorbiHWwa

2007 2008 2009 2010 2011 2012 2013 2014 2015

2016 2017 2018

M ©306ekcTaH

H KbipfblacTaH

7-cypet — KazakcranHblH OpTaiblK A3Hs eIepiMeH Kallbl caya KeJIeMIiHJIeT] elIepiH yieci, %
JHepexxo3: KP Kapxxet Mun MKK

CoHbIMEH KaTap KeJiK-JIOTUCTUKAJIBIK HH(pa-
KYPBUTBIMJIBI  JIAMBITY ~apKbUIBI —cayjara epek-
me cepmin Oepimim  oTelp. CapammbuiapabiH
nikipinmre, Keitait-Kazakcran-Typikmencran-Upan
TEMIpPIKOJIBI CHUSIKTBI Jko0anap, coHpai-ak Oi31iH
emimizai Kpipreisctan MeH ©O30ekcTtanMeH Oaiina-
HBICTBIpaThiH M-39 MarucrtpaliHiH iCKe KOCBUTYBI
aiiMaK MEMJIEKETTEPIMEH KYK aifHaJBIMBIH apTThI-
panel. «Kazakh Invest» Backapma TeparachiHbIH
operHOacapsl boat MaiikeHOBTHIH Mamimeyi 00ii-
BIHIIIA, COHFBI XKblIapbl Kazakcran men Opraibik
Azusi  pecnyONMKaNapbIHBIH ~apachIHAaFbl Tayap
alfHaITBIMBI MEH OCiMi JKaFbIMIBl YpJIic OaiKairyma
soHe 2017 xbuiapliH e3iHae 0y kepcetkim 2016-
Bl KBUIMEH canblcThipranga 27%-fa  apTThl
(kazakh-tv.kz, 2017).

ATanFaH eJniep apachlHIaFbl cay/ia OaliiIaHbIChIH
JAMBITY YIIiH KOPIIUIEC KaTKaH YIKEH MEMIICKET-
Tep Jie 03 acepiiepin Turisyne. Kpitait ocer aiiMakka
cay1a-dDKOHOMHUKAJIBIK KbI3bIFYIIBUIBIFBIH TAHBITY 12
YKOHE apanachil OTbIp. OFaH MbIHA )KaHAIBIK MBICAIT
0oxa amagel — Kazakcran ykimeri Kpitaiinan exi en
IIeKapachIHAFbl Ka3aKCTAHABIK OTKI3y MyHKTEpiH
KETUINIpY YIIIH 2 MuuMap] oasb, s, 100
MWJIJIMAPIKA JKYbIK TEHIe Kapbl3fa allyJIbl jKOMap-
nar oTeIp. 2018 KBUTABIH MayChIM albIHIA €JI0ACHI,
Oipinmn npesuneHt H.Hazap6aepteiy betixkinre ca-

napbl OapbICHIH/IA €Ki e OacibUIaphl KOJI KOWFaH
6osatbiH. Ochl KemiciM-mapT OoibiHIa Kazakcran
ykimetine Kpitaii »xone ©30ekcTaHMEH IIeKapaaarbl
Ka3aKCTaHJIBIK OTKi3y MyHKTTEPIiH JKETUIIIPY KoHE
TeXHUKaMeH J>KaOnpIKTay ymiH 2,062 muimuapm
KBITAMIIBIK F0aHBJl KCHUACTIITCH HECUe TYpIiHJe
oepeni. Kazipri Tanna nHOPaKypbUIBIMABI JAMBITY
KKETTITH aiTa OTBIPBIN, TPEMbEP-MUHHUCTPAIH
OipiHmi opeiHOacapbl ©OnuxaH CMalbBUIOB  «...
Kazakcran MeH ©O30eKkcTaH  IIE€KapachIHAAFbI
karmarima KazakcTan »KarbIHAAFbl OTKI3Y IYHKTI
anneiHna KyH caiieia 70-300 aBTOKeJK JKUHa-
Janel, oylap YOI KYHI€ JEHIH Ke3eKTe TypalbD»,
— nment momiMaeini. (OcwiHBIH 031 OpTanblK A3ws
enjepiMeH cayda KaTblHacTapAslH Oip Keaeprici
perinae TabbuIagbl). «OCBl Kapbl3 asChIHIA TOFBI3
aBTOKOJIIK JKoHE Oip TeMipOJjFa apHaJlFaH OTKi3y
MyHKTIH XETULIPII, TEXHUKAIBIK ®Ka0 IbIKTay JKOC-
napiassll oTelp. By %o00a ochl JKbIIIBIH COHBIHA
Kapait Oacram, 2022 KbUIbl asKTalMbI3», — Hei
CwmaiibuioB (Tengrinews, 2019).

Kone ne KeitaliMeH IKypri3imin OTBIpFaH
Opransik A3us aiimarel apkeiisl bateic Eypomara
HIBIFY JKOJIAAPhI, COHBIMEH Katap «bip ko, Oip Oern-
Jiey» Ko0achlH, 0J1 1a ©3 Ke3erinae ocbl OpTajibiK
Asust enaepin KazakcranmeH cayza OaiyiaHbIChIHA
TapTy MYMKIHZITH THIM/I TaliJjanany KaxeT.
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KopsIThIHABI

CTaTUCTUKAIBIK ~ MOJIIMETTepre  CYHEHCeEK,
KazakcranubiH OpTanbik A3usi ejiepiMeH cay-
Jla KAThIHACTAPHI JKbUIIAH JKbUIFA apTHIM KEIEI.
JKoHe ochlHIal KaThlHAcTap alMakTarbl ejjiep
YIIiH MaHbpI3Abl jkoHe mnaigansl. Con cebenTeH
Kazakcranra e3iHe KaXeTTi XKOJJIapMEH cayJa-
9KOHOMHUKAJIBIK CasiCATTBI KYPri3y CTPAaTETrUsChIH
JKETULIIPIN, THIMAI NaliagaHbll OTHIPY KaXeT.
Opranblk A3us enjiepiHiH SKOHOMHKACHIHBIH aliFa
KBUDKBIT, JaMbIFaHbl Ka3zakcTaH VIMiH 1€ THIMIII.
Ce0e0i cayma KaTblHACTaphl HBIFAWBIN, Tayap aii-
HAJBIMBl JKOHE OKOHOMHUKAJBIK OalilaHbIChIHA
TiKeNe ocep ereriHi Oenrim. Kasipri taHma ocwl
aliMaKTaFrbl JJCPiH 63apa CayJaHbl JaMbITYIaFbl
HETI3T1 Keleprijep KONIKTiK-IOTUCTHKAIBIK YKOHE
KEeIEeHIIK-Tapu(TiK cajaga TYbIHIAUIEI.

Mocenenepai aikpiHAay HOTIKeciHae Kazak-
ctan MeH OpTajiblk A3usi enepiHiH apachIHAaFbl
cayma-dKOHOMHUKAJIBIK KATBIHACHIH HBIFANTY OOM-
BIHIIIA KEJICCI YChIHBIMJIAP YChIHBLIAIbI:

— Aranran 0Oec en  apachIHAArbl KEACHIK
KeIepriiepai ajlblll TacTay HeMece >KCHUITIKTEp
Kacay;

— MeMJIeKeTTIK MeKeMeIEpliH KbI3MET KOPCeTy
GYHKIHASIIAPBIH KETIIAIPY, CHIPTKB HAPBIKTHI TaMBI-
Ty YIIiH KOCIMOPBIHAAPIBI KOJIAHIBI JKaFJaiaapMeH
KaMTaMachI3 €Ty, Tayap TachIMaJIay/IbIH 3aHIapbIH
KETUIIIPY;

— Opra A3HSUIBIK 9KOHOMHUKAJIBIK BIHTBIMAK-
TaCTBIFBIH KYPY, OCBI YpIiCTe MEMIIEKETTIK
eMec YHBIMIAp IKOHE KOCIMOPBIHIAD KAThICY
KaXKeTTLIIT;

— KoMMepuusibIK anaskThIKTBIH KOHE 3aHCHI3
opekeTTepiH OapibIK TypiiepiMeH Kypecy YIIiH
e3apa opekerTecy, OIpJECKeH KYII-XKIirep, cayja
cyObeKkTiIepiHiH 0acka TapanTblH HapbIFbIHA Kipy
YIIH THIM/I )KoHE KOJAMIIbl KBI3METTEp YCHIHY;

— Cayna->KOHOMHKAJIBIK 3aHIapAbl KETULIIpY,
apHaiibl Kopiapasl KYpy JKOHE HECHeNiK KeHmUIIiK
Oepy, «Koprac» CbIHIBI IIEKapajJblK cayna
OpTaJBIKTAPbIH KYPY;

— Oprak BaJIOTa CHII3y MACEJIECiH, SFHH
QJIFalKbl Ke31€ TEK MEMJICKETTIK JIeHreine e3apa
Tayap aJMacy MakcaThlH/Ia KapacThIpy.

Ocpuraiiina, Kazakcran ymin Opransik A3zwus
aiiMarbl eJJepiMeH cayZa jkacay TPaH3aKLHUSIIbIK
JKOHE KONIK MIBIFBIHAAP/ABI a3aiiTyra MYMKIHIIK
OepeTiH cayaara KaThICThl KEACHMIK Kexepriiepmi
JKOIO, KOJIK JKYHeciH IaMBITy JKaFgadbIHIa
MaHbI3]Ibl 6CYy MYMKIHIrHE He. backaliia aTkaH/a,
«cayqa >KoHEe KeJiK OalIaHBICTBUIBIKTBD) JaMBITY
kaxeT (OECD Enhancing Competitiveness, 2018).

Ozapa caylaHblH OCYIHIH ajjarbl OoJialllarsl
ailMaKTarbl OHIIPICTIK-6TKI3y Ti30eKTepiH KypyFra
HETI3MIeJTeH OCHI SIICPIiH TEPSH MaMaHIaHIBIPBI-
JTybIMeH OaiinaHbIcThl. MyHIall MaMaHaHy aTaliFaH
Ti30eKTepal KypyFa KaOUIeTTi ipi KOMIaHUSIIapIbl
KYPYZbI TAJIAIl eTe/li, 3aMaHayH OHIiPICTIK TEXHOJIO-
THSIIApAbI, aKMapaTThIK-KOMMYHUKAIMSUTBIK TEXHO-
JIOTHSUIApIbl KEHIHCH JKOHEe OeJNICeH Ii MaiaanaHyra,
COHZAl-aK OJIapJblH KOMETIMEH IIarblH XOHE OpTa
KOCIMKEPIIKTI CHIPTKBI cay/ara TapTyFa OaiiaHbic-
Tel. OcwiHBIH Heri3ge Kaszakcran meH Opraibik
A3zus aliMarblHIAFbl €JAEPIiH SKOHOMMKACBIHBIH
KYPBUIBIMBIH, — THICiHIIE, cayla  3KCIIOPTHIH
opTapanTaHabIpyFa 0oJabl.
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KOHAK, YU BU3HECIHAETT )XOGAAAPABIH TUIMAIAITIHIH,
HET 3 KOPCETKILUTEPIH (KPl) KOAAAHY
KAXETTIAITT TYPAADI

AKMapaTTbIK, )kaHe HCEKEAECTIK AaMblFaH KE3EHAE OHAIPICTIK XOHEe KbI3MeT KepCeTyLli ybIMAAP
6aCceKeAeCTiK apTbIKLIbIAbIKKA KOA XeTKi3y YiliH XaHa MyMKiHAIKTepAi urepyi tuic. KoHak yi 6usHeciH
YMbIMAACTBIPYAA TUIMAT GCEKEAECTIK 8AICTEPIH aHbIKTay KaXkeT, cebebi MHBECTOP AQ, KAUEHT Te YilbIMFa
>KOFapbl TaAanTap KosiAbl. Bya MaceAeHiH, wewimMiH Taby yiliH KOHaK, yit 6usHeciHAeri s)obarapAbiH,
TUIMAIAIFIHIH CEHIMA] KepceTKiluTepiH aHbIKTay KaXkeT, OHIMAIAIKTI GaFrarayAblH TEHAECTIPIAreH XaHe
KELEHA] >KYMeciH Kypy Kepek. KenrTeren KoHak yi OM3HECIHIH MamaHAApbl «TUIMAIAIKTIH Herisri
kepceTkiwTepiH (KPl)» 6araray KypaAbl peTiHAE KOAAQHA GiAMENAI. TMIMAIAIKTIH Heri3ri kepceTkiwTepi
KOMIMaHMSIHbIH, XXaFAalblH GaFaAayFa, CTpaTermnsAblK, TAKTMKAAbIK, MAKCaTTapAbl aHbIKTayFa, KOMMaHMs
MeH 6GeAimMiierepre Gakbiaay Kyprizyre kemekteceai. KPl — KO3AeAreH MakcaTtTbl ©Allley KypaAbl.
Con cebenTi, apbip yMbIMHbIH aAAbIHA KOMFaH MakcCaTbiHA COKEC TUIMAIAIKTI 6araaay kepceTkiTepi
aHbIKTaAbIM, ToXipnbeae MakcaTka KeTyAl 6araray KypaAbl PeTiHAE KOAAQHbBIAYbI THIC.

3epTTeyAiH MakcaTbl — KOHakK, Y Ou3HeciHAe Taxipnbeae KOAAAHBIAbIN XXYPreH TUIMAIAIK
KOPCETKILLTEPIH aHbIKTar, MEHEAXKEPAEPAIH, >KaCbl, BIAIMI, XKYMbIC TXKipnOECi, KOHaK, Y1 KaTeropusicol
KOPCETKILITEPAIH KOAAQHBIAYbIHA KAHLIAABIKTbI bIKMAA €TETIHAINH 6ip (haKTOPAbI AMCMEPCUSIABIK,
TarpayAbiH (ANOVA) KemeriMeH aHbIKTay. 3epTTey HOTUXKeAepi KOHaK, Y1 6u3HeciHAEr kobarapAbIH
TUIMAIAIFIH aHbIKTayAQ Kap>KbIAbIK, KOPCETKILLUTEPAIH KOAAAHBIAYbIHbIH GACbIMABIK, TaHbITKAHAbIFbIH
KOPCETTI XKaHe KOPCETKIITEPAIH, KOAAAHDBIAYbIHbIH MEHEAXKEPAEPAIH >KAChI, GiAIMI, SKYMbIC TAXXipUOECi
JKOHe KOHaK, Y1 KaTeropmscbiHa TOYEACI3 eKeHAIr aHbIKTaAAbI.

Tynin ce3aep: THiMAIAIKTIH Herisri kepceTkiwTepi (KPI), 6ip dhakTopAbl AUCTIEPCUSIABIK, TaAAQY,
KOHaK, Y 6usHeci, xxobarapAblH, TUIMAIAITI.
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About the need to use key performance indicators (KPI)
of projects in the hotel business

Suppliers of products and services should explore new opportunities to achieve competitive ad-
vantage in the age of information and competitiveness. It*s necessary to determine effective methods
of competition in the organization of the hotel business. Because both the investor and the client they
place high demands on organizations. It*s necessary to determine reliable performance indicators in
the hotel business for finding a solution to this problem, in addition, it1s necessary to create a balanced
and comprehensive system of performance evaluation. Many hospitality professionals don’t use “Key
Performance Indicators (KPI)” as an assessment tool. Key performance indicators help to assess the com-
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pany’s position, define strategic and tactical goals, as well as conduct monitoring in the company and
its divisions. KPI is a tool for measuring the achievement of company goals. For this reason, performance
measurement indicators for each organization should be defined and used as a tool to measure the
achievement of goals in practice.

The aim of the study is to determine efficiency indicators that are used in the practice of the hotel
business and to identify the influence of factors such as age and education of managers, work experience
and the category of hotels on the efficiency of the hotel business. Authors use univariate variance analy-
sis (ANOVA) for these calculations. The results of the study showed that financial indicators dominate to
determine the effectiveness of projects in the hotel business and the use of indicators doesn't depend
on the age, education and experience of managers.

Key words: key performance indicators (KPI), single factor variance analysis, hotel business, project
efficiency.
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O He06X0AMMOCTH UCTIOAb30BAHUS KAIOUEBbIX MOKa3aTeAen
acpdpektBHOCTH (KPI) NpOEKTOB B rOCTUHMYHOM OM3Hece

B Bek uMHGpOpMaUMM M KOHKYPEHTOCMOCOOHOCTM MOCTABLUMKM MPOAYKLMM U YCAYT AOAXKHbDI
OCBavBaTb HOBblE BO3MOXXHOCTU AAS AOCTMXKEHWMS KOHKYPEHTHOro npeumyliecTtsa. B opraHusaumm
FOCTUHMYHOIO 0OM3HECa HEOOXOAMMO OMpeAeAnTb 3(EKTUBHbIE METOAbl KOHKYPEHLMM, Tak Kak
U MHBECTOP, U KAMEHT MPEADBSIBASIOT K OpraHu3aumu BbiCokMe TpeboBaHus. YTOObI HalMTU pelieHue
3TON NpobAemMbl, HEOOXOAMMO OMPEAEAUTb HAAEXKHble MokasaTeAn 3(P(PEKTUBHOCTU B FOCTUHUYHOM
613Hece, Co3AaTb COAAAHCUMPOBAHHYIO U KOMIAEKCHYIO CUCTEMY OLIEHKM MPOM3BOAMTEABHOCTU. MHOTMe
npoheccroHaAbl TOCTUHUYHOTO GM3Heca He npumeHsiioT «KaloueBble nokasatean 3peKTUBHOCTH
(KPI)» B KauecTBe MHCTPyMeHTa oueHkU. KatoueBble noka3ateAr 3p(peKTMBHOCTM MOMOraloT OLEHUTb
MOAOXKEHME KOMMAaHMM, ONPEAEAUTb CTpaTernyeckmne, TakTMYeCKne LeAmn, a Tak>Ke MPOBOAUTb KOHTPOAb
B KOMMaHUK 1 ee noapasaereHnsax. KPl 9IBASETCS MHCTPYMEHTOM AAS M3MEPEHUS AOCTUXKEHUS LIeAe
KOMMaHmu. o 3ToM NpnyuMHe nokasaTeAn oLeHKM 3hHEKTUBHOCTU AAS KQXKAOM OPraHmn3aLMm AOAXKHDI
ObITb OMPEAEAEHbI U UCMOAb30BaHbl B KQUeCTBE MHCTPYMEHTA AASl UBMEPEHUSI AOCTUXKEHUS LIEAEN Ha
npakTmKe.

LleAblo McCAeAOBaHUST SIBASETCS OnpeAeAeHre nokasaTeAen 3(p(eKTMBHOCTM, KOTopble npume-
HSIOTCS B MPAKTUKE TOCTMHUYHOIO GU3HEca M BbISIBUTb BAMSIHME Takux (PakTOPOB, Kak BO3PACT M
006pa3oBaHMe MEHEeAXepOoB, CTaXK paboThbl M KaTeropus oteaer, Ha 3PGPEKTUBHOCTb FOCTUHUYHOIO
6Gu3Heca C MOMOLLIbIO OAHOM(AKTOPHOrO AMCMEPCMOHHOIO aHaAm3a (ANOVA).

Pe3yAbTaTbl MCCAEAOBAHMSI MOKa3aAW, UTO AAS onpeaseAeHunst 3(hdheKTUBHOCTM MPOEKTOB B
rOCTUHMYHOM GM3Hece NpeobAAAAIOT (PUHAHCOBLIE MOKA3ATEAM M UCMOAb30BaHUE 3TUX MoKa3aTeAei
He 3aBMCUT OT BO3pacTa, 06pa3oBaHms 1 CTadKa MEHEAXKEPOB, Tak)Ke OT KaTeropmm roCTUHULL

KAroueBble cAoBa: kAloueBble nokasatean acpdpekTrBHocTH (KPI), 0AHOhaKTOPHBIN AMCMIEPCUOHHDIN
aHaAM3, FOCTMHWUYHBIN 613HEC, 3(D(EKTUBHOCTb NMPOEKTOB.
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Kownak yii OnsHeciHeri sko0anapabH THIMIUTITIHIH HeTi3ri kepceTkimTepiH (kpi) KoiamaHy KasKeTTiTIr Typaibl

MakcaTTap/ibl aHbIKTayFa, KOMIIAaHHUS MEH O0eiiM-
menepre 0aKpUIay KYPri3yre KOMeKTece/Ii.
«TuiMainik»  Ce3iHIH  AYPHIC  MarbIHACBIH
ISO 9000:2008 cranmapTteiHaH Tabyra Oona-
IIBI, CTAHIAPTKA COMKEC OJl «HOTIIKEIUTIK» JKOHE
CTHIMIUTIKY» OONBIN  aynapbutaael. HoTwmxkeninaik
— ajFa KOWFaH MakcaTTapra KOJI JKETKi3y JeHreHi,
SFHM ~ KOMIAHUSHBIH  HOTHXKere  OarjapiaHy
Ka0ineTri. AJl THIMAIIK — KOJ KETKI3UIreH HOTUXKE
MEH JKYMCaJFaH IIBIFBIHAAP/ABIH apaKaThIHACHI,
sIFHU OenTifi Oip yakbITTa, OeNTiJICHreH caraja )KoHe
ColiKeC IIBIFBIHAPMEH KOMITAHUSHBIH MaKCaTKa

1-kecte — OpHanacTeIpy OpPBIHAAPBIHBIH KOPCETKEH KBI3MET KOJIeMi

xkery kabineti. KPI — ke3aenren makcaTThl ejmey
Kypanbl. Erep, ci3 oimam TamkaH KePCETKIII
MakcatiieH OaiinaHbICThl O0oTMaca, OHAA OJl Kapam-
CbI3 00JIBIN TaOBLIAIEI.

OeduerTepre Moy

Kazakcran PecnyOnmkaceiHma OKbUT — caii-
BIH KOHAK YH KBI3METiHE CYpaHBIC apThI KeJeli.
Temenzeri 1-kecTesie OpHANACTHIPY OPBIHAAPBIHBIH
KOPCETKEH KBI3MET KOJIeMi MEH KEeTYIIIepIiH CaHbI
Oepinrex.

OpHanacTsIpy .
Keugap Kemyminep canst Pesunent emectep OPBIHIAPEIMEH KOPCETIIreH Osrepyi, Gasambix
. JKBIIFa maib30eH, %
KbI3MET KeJIeMi, MIIH. TCHTe
2013 3307752 586 038 59714,2 100
2014 3 804 447 679 018 72 401,9 121
2015 3802 225 692 213 72 597,2 122
2016 4217782 722 515 82853,4 138
2017 5279 406 891 911 108 359, 8 181
Eckepry: www.stat.kz nepekke3si Heri3iHze aBTOpIapMeH KypacThIPbUIFaH

CoHrpl 5 XbUIIAa KOHAK YHJIEpHIH KOpPCETKEH
KbI3MeT KesieMi 80 maifbI3ra apTKaHbIH OalKaliMbI3.
Byn xoHak yii OW3HECIHIH KapKbIHMEH JIaMBbIII
KeJie KaTKaHbIH KOPCETE/Il, COHBIMEH KaTap KOHAaK
YHIIEpliH KbI3MET CaIlaChIHbIH OJIEMJIIK PEHTHHT-
Tepre ColKec KeyiH Taslall eTeli.

bocekere KaOUTETTIIKTI apTTHIPY YIIH KOHAK
Yt OM3HECIH 1€ MHHOBALIUSUIIBIK XK00aIap bl KOJJIaHY
YKOHE OJTAPIBIH THIM/TUTITiH aHBIKTay MaHBI3IbLIBIKKA
ne Oomynma. KapXbUIBIK KOPCETKIITEpIi OJIey
MaHBI3ALI OONBINT TAOLUTFAHBIMEH, KEH KOJEMIETl
KOPCETKIIITEPAIH JKUBIHTBIFBIH  KOJIZIAHY — Y3aK
Mep3iMIe CTPATErusiHbl OJIIICYTe YKOHE YHBIMHBIH
TUHIMAUIINH Oaranayra MyMKiHAiK Oepemi. Tek
KaHa KapKbUIbIK KOPCETIKIITepre CyHeHy KOHAK
yii Om3HeciHmeri OOCeKeNeCTIKTIH apTyblHa Oaii-
JIAHBICTBI O3CKTUITH KOFaITyla, CONl ceOemnTi
Ka3ipri KOHAaK Yiliep Kap»KbUIbIK KOPCETKIIITEPMEH
KaTrap KbI3METTIH KapXKbUIBIK €MEC KaKTapblH a
KapacThIPbII, TEHACCTIPIITeH KyHe KalbIITacThIPy
KakeTTiri e3ekri Oomyna (Atkinson and Brander-
Brown, 2001). Keiibip 3epTTeynepme THIMILTIKTI
OacKapyJblH KapKbUIBIK acCIeKTiIepiMeH Karap,
Oocekere KaOUIETTLNIK, KbI3MET KOPCETy Carachl,
KIIMCHTTEPIIH KaHaFaTTaHybl, VHBIMHBIH OeHiM-
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NENTITITI, pecypcTap MEH TEXHOJIOTHSIIAPIBI
KOJIZIaHy CHSIKTBI Kap>KbLIBIK eMeC KOpCEeTKIIITepre
ne Hazap aynapeurras (Harris and Mongiello, 2001;
Atkinson and Brander-Brown, 2001).

Fitzgerald >xone 0ackanap (1991) endexrepine
KbI3MET KOPCETY camachl MEH KIHCHTTEeP/iH
KaHAFATTaHYbl CHSKTHI KapXKbUIBIK emec (akTop-
nmapael 3eprreredH. KoHak yil OusHeciHie anam
(aKTOPBIHBIH KYH/bUIBIFBI JKOFApPbI JKOHE KBI3MET
KOPCETY YpIHiCiHE KATBICATHIH KBI3METKEPIICPIiH
KYMBIC ~ HOTIDKENIEpIMEH KaHaFaTTaHybl YKOHE
KOPIIOPAaTUBTIK PYyX KOPCETKIIITepiHe [ Hazap
aymapy kaxker. Chan (2004) xepceTKimTepmaiH
TEHJCCTIPUITeH JKYHeCiHJe THIMILIIKTI OacKkapy
KOPCETKIIITEePi PETiHJe Kap>KBUIBIK eMec (PakTop-
JapAbl KOJJIAHYAbl YChIHFaH.

Wadongo xone 6ackanap (2010) koHak yinep i
KAPIKbIIBIK JKOHE KapXKBUIBIK EMEC KOPCETKIIITEPiH
VCBHIHFAH, OJApIbIH IMIHAC MaIIMBl TaObIC, TaMak
OHIMJIEpl MEH CYCBIHAAPBIH CaTBUIBIMBI, KAJIIbI
caTy KeJjeMi, KIMEHTTEP/iH KaHAFATTaHYbIH 3epT-
Tey, HAPBIKTAFBI YJIECi, HOMEPIIePAiH KeIYyITiIepMEH
TOJIybl CHSIKTBI KepceTkimrep Oap. Evans (2005)
3epTTeyJepiHe CONTYCTIK AHIIHSAIAFBl 63 KOHAK
yiepinae THIMIUTIKTI Oaranay yiria Ou3Hec uenepi
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Kap KBUIBIK JKOHE KA KBUIBIK €MeC KOPCETKIIITep i
Karap KOJJIaHFaHIBIFBIH KepceTkeH. Denton xoHe
White (2000) kepceTKilTepaiH TEHACCTIPUITeH
KYHECiH KOJIJaHyAbl 3ePTTeH OTHIPHIN, KapKBUIBIK
JKOHE KapIKBbUIBIK eMeC OJIIeMICp/IiH KOHAK YHIIH
TEHIECTIPUITeH JKYMBICHI VIIIH ©3€KTi eKCHIriH
HET13/IeTeH.

KPI makcaThbl — KOHaK Yii OaCIIBIIBIFBIH MISITIM
KaObUIIay VIIIH KaKET OJIICHETIH THUIMAUTIKTI
Oaramay KepCeTKImTepiMeH Kamtamachis eTy. KPI
KOHAaK YH OW3HECiHIH MeHeIKepiiepiHe Myaneni
TyJIFasiap/ibl KaHaraTTaHABIPY apKbUIbl MaiiTaHbl
MakCUMaJJiay KOHE pecypcTapibsl 0acKapyIbiH
HOTHKENUTITT MEH THIMIUIITIH KaMTaMachl3 eTyre
MYMKIiHJIK Oeperi.

Mitrovi¢ »xone Oackamap (2016) OumzHecreri
y3aK Mep3iMJli TaOBICTBIIBIKKA XKOHE OJCEKeIeCTiK
APTHIKIIBUTBIKKA KOJI JKCTKI3Y YIIIH THIMIUTIKTI
OackapyablH 3aMaHayW JKYHECIH KOJJIaHY/bIH
MaHBI3IbUIBIFBIH aTal KOPCETKEH.

Atkinson sxone Brander-Brown (2001), Phillips
xoHe Louvieris (2005), Bergin-Seers >xone Jago
(2006), Lynch xone Cross (1990), Kaplan xone
Norton (2001); Neely >xone 6ackanap (2005), Folen
xkoHe Oackanap (2005) enOekrepine cyleHe OTbI-
PBII, 3ePTTEYIIIC) KOHAKKAMIBUIBIK WHIYyCTPHS-
CBIHJIa TUIMJIUIIKTI OJIICY/AiH Heri3ri 6 OarbIThIH
VCBIHFaH: Kap)KBUIBIK KOPCETKIIITEp, 0OCEKEIECTIK,
KbI3METKEPJIEPAiH OHIMIUTIIr, >KYMbIC THIMALIIrI,
HMHHOBAIIUS )KOHE KbI3MET KOPCETY CaIlachl.

THIMAUTIKTIH HETi3r1 KOPCETKIIITEPiH eKi TOMKa
Oermyre OOMaIBI:

1. Mep3imi asiKTaqFaHHAH KEHiH KbI3MET HOTH-
xenepin Oaranay. Ornapra KapyKbUIBIK KOPCETKIII-
TEp JKaTalbl, aKlla arblHbI KOMIAHHSHBIH MYM-
KIHTIKTEpiH Oarajam, MEHIIIK HWECIHIH KajlayblH
aHBIKTaFaHBIMEH, KOMITAHUSI MEH OHBIH OeliMIle-
JIEpiHIH aFbIMIAFEl THIMIUTITIH O6aFanai amMansl.

2. EcenTik Ke3eHIETi KbI3MET HOTHKEJIEPiH
Oaramay. bynm kxepceTkimrep 6HIM MEH YPAICTIH
camnachlH, TarChIPBIC Oepyllli MEH KBI3METTi TYThI-
HYLIBLIAP/bIH KaHAraTTaHy JACHICHIH aHBIKTAW bl
JKOHEe OoJjamakra akila arblHIApPBIHBIH KaHJai
KeJeme 00JIATEIHBIH OO KayFa MYMKIHIIK Oepei.

Tuimainikti Oaranay YIIiH TOMEHZIETi HErisri
KOPCETKIMTEP I alKbIHAayFa 00T bl

— KPI — HoTMXE — KaHIIIa )KoHE KaH/Ial HOTHKE
aJIBIH]IbI;

— KPI — mibIFbIH — KaHIIa pecype KyMCaIbl;

— KPI — xp13meT — OW3HEC-ypAiCTepAiH OpBIH-
Jany KepceTkimTepi (YpHICTIH OHBIH OpBIHAATY
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ITOPUTMIHE COWKECTIriH Oarasayra MYMKIHIIK
Oepeni);

— KPI — eHIMIiIIK — aJIbIHFAH HOTHKE MEH OFaH
JKYMCaJIFaH YaKbITThIH apachlHIarbl KATBIHACTHI CH-
MATTAUTHIH TYBIH/IBI KOPCETKIIITEP

— KPI — 3KOHOMHKAIBIK THIMIUTIK — aJbIHFaH

HOTHXKE MEH pecypcrap IIBIFBIHBIHBIH — apa-
KATBIHACHIH CUTIATTANTHIH KOPCETKIIITEP.
Ypaic  KepceTKimTepiH — jkacayda — Kejeci

epeKeNep Il YCTaHy KaKeT:

— KOPCETKIIUTEPAIH KUBIHTBIFbI OM3HEC-YPIICTI
TOJIBIKKAHIBI OacKapy YIITiH )KeTKUTIKTI O0JIYBI THIC;
— 9p0ip KepceTKill eNIeHeTiH 00TybI THIC;

— KOPCETKIITI eJIIey KYHbl OHBI KOJJIaHyJaH
aJIBIHATBIH OacKapy 2P QeKTiciHeH acaysbl THIC.

KPI xobamapmer Oackapy YpHiCiHIH — Kait
Ke3eHiHne opblH anybl THic? JKoba Makcats
aHBIKTAJFaHHAH KeHiH K00aHbI XKocmapiay ajiIbH-
na KPI enmemaepin aHbIKTaIN ajlFaH KeH.

KPI xyiieciHiH apTHIKIIBUTBIKTAPHI:

— XobGanbiH OapiblK KypaylbliapslH Oaiina-
HBICTBIPY, OaplblK KATBICYIIBIIAP/AbI OPTAaK MaK-
caTka KYMBUIIBIPY, pesaepal oery

— XKoba xomanmacea Kypyaa KPI-gae1r kommany
MYMKIHIT1

— JXKobGansrg nkemaimiri XXoba KaTeICyITbLIAPHI-
MEH KaThIHACTBIH TYPaKTBUIBIFbI

— YKoOaHbIH AlIBIKTHIFbI

KPI  wHerisinme  mapamaTtray  >KYHeciHiH
KOPCETKIIITEPiH aHBIKTayFa O0ajs (2-KecTe)

H.A. 3aiitieBa (2011) koHax yit Ou3HeciHue mep-
COHAJIIbI BIHTAJIAHABIPY YIIH THIMAUTIKTIH HETi3Ti
KOPCETKIIUTEePiHIH Ti3IMiH aHBIKTay MICelNeNIepin
KapacTeipraH. KoHaK YHIiH KbI3METKEPIICPiHIH
OpKalCBICBIHBIH KbI3MET HOTH)KECiHE KOCKaH yieci
AHBIKTANIBIT, OApJIBIFBIHA OipAeH THICTI MeIIepe
BIHTIAHABIPY XKYprizinyi kaxer. Kenteren Oac-
IBUIAPABIH TIKIpIiHIIE, KBI3MET KOPCeTYyII Tep-
COHAJI — YKOHOMMCT, OyXranrep, KapKbUIbIK KoHE
IT mamangap, carbll anyjap >KOHE IEPCOHANJIbI
Oackapy OemimiepiHiH MEeHeKepIIepi, TEXHUKATBIK
OenmiM MaMaHIapsl MEH aclas3mapAblH KYMBIC
HOTH)KECI KOHAK YWIe KeNeTiH KIUEeTTEpIiH ca-
HBIH apTTRIpYFa BIKNAT eTneiimi. bipak, 0y — kare
mikip. Ce0ebi, caty OemiMiHIH KBI3METIHIH KOFaphI
OomypIMEH KaTap OeJMeNepaiH Ta3albIFbl, acThIH
JOMJIUTIT, DIOTTAapIblH YaKTBUIBI JKY3€re acybl Ja
MaHBI3IBI OONBIT TaObUTAABl. ONapabIH KYMBIC
HOTH)KECI KOHAK YHIIH KemIeHIi KhI3METIHE BIKIAT
eTil, HOTWXKECiHJe cama, Mep3iM KepceTimTepi
THICTI A9pEkKeCiHe OPbIHAATABI.
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2-kecte — Mapanarray yitecin anpikraynarsl KPI kepcerkimrepi

KPI Ecenrey popmynacsi

DopMyJIaHbIH MIHI

KPI — renemaepain Mep3iMHEH KeIIiryi;
eJIeMci3

TuaxTs1./Txocmap

THaKTBI — TOJIEMIEP/IiH jKY3€ere acybIHbIH HAKThI
yakpITHI; Tokocmap — TeJIeMIepIiH JKY3ere acybIHbIH
JKOCTIAPITBI YaKBITHL.

KPI — kemikripinren Teaemaepain yieci, %.

(Nxr/Noxanmst.) x 100%,

NKT — KeUIKTIpiIreH TeieMIep/IiH Kbl COMACHI;
NoO1. — TesieHOeTeH IOTTapAbIH JKaJIlbl COMACHI.

KPI — koHTpareHTTEpre KoHe CabIK
OpTraHJapbIHA APTHIK TOIEMACPAIH MalbI3bI,
%

0.

Nrei./Nuakter X 100%,

Nroi. — KOHTPAar"€TTep MEH CaJIbIK OpraH/iapblHa
TeneMuepniH JKaJIbl COMACHhI; NHaKTHI — TOJICY KaXKET
HaKThI COMa

KPI — nypsic emec motrap, 1aHa

Nokanmsl mworrap. —
Naypsic morrap

NaypbIc mIOTTap — AYPHIC MOTTAPBIH CAHBL;
Nokasmbsl OTTap — LIOTTAP/bIH XKaJIbl CaHbI

KPI — canbIk HHCTIEKIUSCHI TaparnblHaH
afBIIIyIIIap cOMackl, II.0.

Y O/11,

> O/I1 — ecenTik Ke3eHIET1 alBIIIIYIIIAp COMACHI

KPI — sxanakpiHel ecenteyre xocnapiuanrad | THaktsr./Txocn

YaKbITTaH aybITKy Kod(HULIHeHTI, onmemci3

Trxocn — JKaJIAKbIHBI €CCTITECYTC JKOCIIapJIaHTaH YaKbIT,
THakThI — €Cenurey sz[iciHe JKYMCaJjlraH HaKThl YaKbIT.

JHepexke3: Tabaunukosa, 2013

gjaicreme

Konak yit Om3HeciHAeri caTy cascaTblH JKOC-
napjay yimiH Oaciibl  TOMEHJETl KapKbLIbIK
KepCeTKiluTepre Ha3ap ayaapysl THIC:

1. Room Revenue — Homeprnep KopblH cary-
JaH TYCKEH TyCiM (caiblKTap MEH TaMaKTaHyFfa
KYMCaJlfaH IIBIFBIHAAPABl IIErepreHHEeH KaJlFaH
OapibIK TYCIM)

2. Occupancy — KOHaK YHIiH TOJYHI (CaTbUIFaH
HOMEpJIepAiH KOHAK YHeri 0apiblK HOMEp CaHbIHA
KaTBIHACKI, TAWBI30CH OJIIIICHE 1)

3. ADR (Average daily room rate) — HOMEp
yurie opramra Oara. KoHak yiinepaeri Homepliep
TYpakThl Tapuren carbuiMaiiiel. bara mayceivra,
JKEKE YCBIHBICTapFa, KOPIOPATUBTIK KIUEHTTEPAIH
OoxybiHa OalmaHBICTBI e3repinm oThipaabl. ADR
HOMEpP KOPBIH caTyJaH TYCKEH TYCIMIi CaTbUIFaH
HOMEpJIEpAiH caHblHA 06Ny apKbLIbl ecerTesNe/i.
ADR-ra wIKman ereTiH ¢akTopiapra 09CeKenecTiK
opTa, MayCBIMIBUIBIK, Oencenainik (Tapudrep,
aKuysiiap), MHQISIUS KaTaabl.

4.RevPAR (Revenue per available room per day)
— 6ip HOMepAeH TyckeH TyciM. RevPAR — MaHBI3 b1
KepceTKimTep iy 0ipi, cebebi o caTy casicaThiH
cUmaTTaipl. by kepceTkil HoMep KOpbIH caTynaH
TYCKEH TYCIMIi KOHAaK YHmeri OapibIK HOMEpIep
caHblHa Oeiy apkpUIbl ecenTeneai. backama
aiitkanna, RevPAR=ADR* Occupancy. Konak
yit Oacmbuibirel RevPAR-mpiH e3repicin  yHewi
OakpUIall OTBIPYBI THIC, OYJI KOPCETKIill OM3HECTiH
KaHIIAIBIKTBl OCKEHMIriH Kepceredi. WMmeamsr
xargaiina RevPAR yHemi ecirt oThIpyBI THIC.

5. RevPAC (Revenue per Available Custom-
er) — KyHiHe, albIHA, JXBUIBIHA HOMEP KOPBIHBIH
0ip KOHaKKa MaKKaHAarbl Tycimi. By xepcerkim
OapibIK TYCIMHIH (TaMakTaHy, KOHaK YHIE TYpY,
KOCBIMIIIA KbI3METTEP, CATBIKTap/Ibl KOCa allFaHa)
KOHAK YH TYPFbIHIAPBIHBIH CaHbIHA KAThIHACHIH
oinmipeni. RevPAC kochIMIa KpI3METTEp/Ii caTa-
TBIH MEHEKEPIIePiH JKYMBICHIHBIH HOTHXKECIH
kepceteni. RevPAC >xorapel OonFaH cailbIH, KbI3-
METKEpIIEP/IiH KYMBICHIHBIH HOTHIKENl EKEHIITiH
ounmipeni.

6. Double Occupancy — HOMep/ieri KOHaKTap IbIH
opramia caHbl. ByJ kepceTkilnl OFKETTI KaJbII-
TacThIpFaHaa eckepiseni. KoHakTapasH KOCHIMIITA
KBI3METTEp/Il KOJIJIaHyFa oOpTalia eCenmeH KaH-
IIAJIBIKTBHI IIBIFBIH XXYMCAUTBIHBI OeNTili OOJIFaHaa
KaHmai TaObIc OOJATBIHIABIFEIH OOKayFa OOJabI.
Konakrap/piH opTaiiia CaHbl MCH HOMEPJICH TYCKCH
TYCIMHIH 6CY KapKbIHBIH CAJIBICTBIPMAJIbI Talaay
JKacal OThIpY KakeT, ceb6e0i KOHaK CaHBIHBIH apTyhl
TYCIMI apTThIpMaca, THIM/IUTIK TOMEHICH 1.

Konak vyi#i Ou3HeciHAE HETi3Ti KbI3METTiH
HOTHXKeNepi OaramaHambl 1a, KBUIABIK eCell TYPIHIe
pacimzeneni. bipak, KOHaK YH KbI3METIHJETI
KYHJICNIKTI JKy3ere achlll JKATKAH JKEKEJIereH
ykoOamapablH THIMIUTITIH Oaraiay, COJ apKBLIBI
YUBIMHBIH JKQJIbl KbI3METIHIH TaOBICTBUIBIFBIH
apTTBIPY, CTPATETHSUIBIK OAFbITTaFbl e3repictepii
€HTi3y, KOMIaHUSI KBI3METIH JKeTUIIIpy OOMBIHIIA
nrenriMaep Kadbuinay Hazapian Thic Kamyna. Con
cebernti, OYJ1 JKYMBICTAa KOHAK YWJIEpPAIH KbI3MET
EpEeKIIeITiriHe COUKec KeJIeTiH Jkobamapapl 0ackapy
YPICIHIH KEKEJIETeH 3JICMEHTTEPIH KOJIIaHa OThI-
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PBIN, TUIMAUIIK KOPCETKIIITEpiH aHBIKTAyAbl >KOH
CaHA/IBIK.

Konak yi#t OusHeciHzgeri x00ajblK KbI3METTIH
KOMITaHUSIHBIH JKaJIbl KbI3MET HOTHKENEPiH kKOFa-
pbUIaTyFa KaHIIAIBIKTHI bIIIaJl €TETIHAIrH, MaKcaT-
Tapra KOJ JKETKi3yre KOCAaThIH YJECiH aHBIKTay
YILiH K00aJIbIK KEHCEHIH KbI3MET HOTHKEJIEpiH Oa-
FAJIAlTBIH KOPCETKIMTEPAl TYPHIC aHBIKTAY KaKeT.

KobGanblk KeHce KOpCeTKIITepaAi MyIAedl TyiFa-
JapIbIH IKIpiH ecKepe OTHIPHIN JKacaiasl, cebeli
JKy3ere acarblH KOOAHbIH KOMIIAHMs YIIIH KaH-
IIANBIKTBl KYHJBI €KEHJITIH JOJICICTeH KeH 00-
naapl. CoFraH CoMKec, KapaCThIPBUIFaH 9cONCTTEp
Heri3iH1e )xo0anapapl 0acKapy/IbIH YPICTIK HEMeCe
MIOH/TIK TONTapbIHA OAMIaHBICTHI )K00a THIMAUTITIHIH
KOPCETKIIITEPiH aHBIKTAyFa THIPBICAUBIK (3-KecTe).

3-kecte — XKobamap/ ! 6acKapyabIH ITOH/IIK TOITapbl MEH YPAICIHIH TONTapbIH/Ia THIMIITIKTI 6aranay KOpCeTKIITepiHiH aHBIKTaITy bl

YKoGamapst
XKobanapasr backapy
GacKapy/bIH L Makcar-HoTmXe OueM MbICaIAapE
. YPAICiHIH TONTaphI
MIOHIK TONTaphI
backapy ypaictepin | ©OjicTeMeHiH CoiKecTiri (>koOaHbIH Talal eTileTiH
JKaKkcapTy HOTHIKECI MEH HAKThl HOTHIKECIH CalbICTBIPY)
Koba -
MOHHTOPHHT JKoHE OaKblIay . . EcenTik Ke3eH/1e CTaTyChl ©3repMereH xo0aiap/ b
MHTETPAIUSIChIH . . Osrepicrepai 6ackapy AN
YPAiCTepiHiH TONTaphI yieci, naitbi36eH
6ackapy
-ROI
[Taiinans! apTTBIpY - Kocnapssl naiiiaHblH HaKThI TalilaMeH apa-
KaTbIHACKI
. .. Koba TyKBIpBIMIaMACHIH JKacayaH Oacrar
Wunnmanus ypaicTepinin o .
TOTaADDI JK0OaHBIH OacTayblHa ACHiHTI YaKbIT (3KOOAHbI
P Oacray YIIiH )KYMCAJIaThIH YaKBbIT)
o6 OHiIMIi HapbIKKa o6 6
oba VIHMLHALHS, JKOCTIApIY, HBIFAPY YAKEITHH 06a TYKEIpEIMIAMACKIH xacayNiaH GacTan
KYHTi30eciH JKY3€re achIpy, MOHHTOPHHT KbICKADTY JKOOaHBIH asKTaTybIHA JISHIHTI yaKbIT (KOOaHBI
Gackapy JKoHe OaKpLIay, )KOOaHBIH JKY3ere achbIpyFa XKYMCAJIAThIH yaKbIT)
KaOBLTYBI YPIICTCPIHIH JKobaHbl jxy3ere acbIpyAbIH JKOCIIAPIIbI XKOHE
TonTapsl HAKTHl YaKbITTaPBIHBIH apachIHAAFhI aifblpMa (5k00a
Mep3iMiH jKOCTIapiIayJblH HAKTBUIBIFBI)
Wunmmanys, xocnapiay,
JKY3ere achIpy, MOHHTOPHHT XKoba
JKoHe OaKplIay, )KOOAHBIH KaTbICYILbIIAPBIHBIH JKoGa KaTbICYIIBITaPEIHBIH OUTIKTLTITIHIH apTybl
JKaOBUTYBI YPAICTEPIHIH OUTIKTLIITIH apTTEIPY
Kobanbin TOMTaphI
MYyei 3
TaparTapbin KnuenTrepain KaHaraTTaHyBIHBIH OpTalla
Gackapy JKysere acblpy, MOHUTOPHHT Knuenrrepnin KepceTKiluTepi (cypay HOTIKeCiHAe OTKCH
JKoHE 6aKLIHay YPHICTelelH KaHaraTTaHy TOKCAHMCH CaJIBICThIpFaH/ia KIIMEHTTCPAIH
TOMTApHI JOPEKECiH apTTEIPY KaHaraTTaHy JCHIeHiHIH ecyi, maib30eH)
Bromxker meHOepiHIe KOChIMIIIA KbI3MET TYPIIEPiHIH
KepceTinyi
JKocmapiay, MOHUTOPUHT JKoba KyHbIH Oarana
Koba KyHbIH priay, opHt ¥ Y| Kobambm JKOCIIAPIIBI JKOHE HAKTHI LIBIFBIHAAPBIHBIH
JKoHe OaKplIay YpHiCiHIH MeH OornKamiay bl < .
Gackapy apachIH/IaFbl allbIPMALIBIIBIFBIHBIH TOMEHICY1
TOIITAPbI Kakcapry
XKoba pecypcrapbin | YKoOGaHbI )Ky3ere achlpy YaKbIThIHIA PECypCTapIbIH
Oeuyni xakcapTy JKYKTEITyl
JKoGa kaTbICyIIBIIapBIHBIH KAaHAFATTaHy ACHTeHiHi
XKoba JKocnapnay, xys3ere acoipy, K y DPIHBIH K y Aien H
opraia KepceTkinii (cypay apKbUIbl OTKEH
pecypcTapbi MOHUTOPHUHT JKoHE OaKpuIay Kbi3MeTKepiepai oo
6ackap yprticinin Toraps! TOKCAHMEH CaJIbICTBIPFaH/Ia KaHaraTTaHy ACHIreHiHiH
y BIHTAJIAHBIPY/IBI aprybi)
JKaKcapTy
7Koba xaTeICyIIbUTAPBIHBIH MAHCAITHIK
JKOFapbUIayBIHBIH KEHUTACY1

Eckepry — Manimertep (Kala et al., 2014) nepexkesi Heri3iHJie aBTOpIapMEH KYPaCTHIPBIIIBI
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Bip ¢akropasl mucnepeusiblk Tanaay (ANOVA
—analysis of variance) 3 HeMece oJ1aH J1a Kol ipiKTey
TOOBI YIIIH OpTalia MAJIMETTEP/i CalbICThIPYIa
Kosiganbuiaapl. Toyenni aiHbIManbFa (haKTOPIBIH
BIKITAJTBIH aHBIKTAY MaKCAThIH KO3/ICH .

Tanmay F-cmamucmuxaner (Oumiep craTuc-
TUKAChl) €CeNTeyre HEeTi3[eNreH, OJ KOpPCEeTKill
TOMAPATBIK KOHE TOI IMIUIK JUCTICPCHSITIAPIBIH
KaTbIHACHI OO0JIBIN TaObLIaAbl. F-TecT Oip (akTopiisl
JHCIIEPCUSUTBIK TasayAa OipHele Toyelci3 ipik-
TEyNEep/IiH opTalia KOPCeTKIMTePiHiH KaHIIATBIKTHI

alBIPMAIIBUTBIKTAPbI Oap eKeHIITiH KepceTei.

bip dakTtopnel mUCHIEPCHSIIBIK — TalIay.IbIH
Ke3eHaepi:

— Toyenciz »oHe Toyendl aWHBIMAJIBLIAPABI
AHBIKTAY

— TonbIk aucniepcusnapbIH bIABIpaysI (SS)

— Db dexrini enmey 1’

— ManpaputbIKTH TeKCepy (F)

— Hormwxkeni ycbiny

Tannay yunH MoJiMeTTep TOMEHAeTiier naii-
BIHIaNAIR! (4-Kecte).

4-xecte — Bip hakTopibl qUCTIEPCHSIIBIK TaJAAy YIIIH KOJNAaHBUIATBIH MAJIIMETTEp

Kopeersinrep Tayenci3 alinbMalsl — (aktop k = 4)
Ipikrey 1 Ipikrey 2 Ipixrey 3 Ipikrey 4
Toyenmi X, X, X, X,
Toyenai X, X, X, X,
Toyenni X, X, X, X,
Toyennai X, X, X, Xy
Tayenni X, X
Toyennai X,
n=nl+n2+n3+...+nk n =4 n,=6 n,=4 n=>5
Oprama X, X, X, X,
CTaTUCTHKAIIBIK aybITKY c, o, o, o,
Eckepry — aBTOpIIapMeH KYpacThIpbUIFaH

Hemnnik rurmmoTe3ara Coiikec TYPITi JKUBIHTBIKTAFbI
oprarua MaHzep Oip-Oipine TeH. H : p, =, Hemece
X=X=.=X)

bamamanel rumoresa KemiHAE Ke3 KeNreH
eki oprama MoHJIEp Oip-OipiHe TeH emec Jen
TYRbIpbIMIAkaeL H tp #Fp X £ X)

F-tect F-cTatnucTHKAHBI aHBIKTAII, OHBI KECTEIIK
MOHMEH CaJIbICTBIPY Il KaMTHIbI. Heuik rumoresa
OolibIHIIA OapJIbIK ipiKTEYJIepAiH OpTalia MOHAePiH

ecenrtey Kaxer.
k

n, *X,
LM (1)
n

TO.TILIK AUCTICPCUSHBIH bIABIPAYDI:

SS = SSbetween + SSwithin’ (2)
MYHJIaFbl, SS, — TOM apajblK IUCHIEPCUS
SS., i, — TOIL IIILTIK TUCTIEPCHST

Ton apanviy Oucnepcus (SS ) TaHJaJIFaH

betweern

oprama MOHICPAIH KaHIIAIBIKTEI — Oip-OipiHEH

alBIPMAIIBUIBIKTAPEl  0ap EKEHIITIH KOepCeTeli.
Erep, oprama MoHaep TeH 0oiica, TONapaibIK JHc-
nepcust 0-re TeH Oonanwl, anm opTamia MoHAEp Oip-
OipiHeH aymak OOJFaH CalbIH, COFYPJIBIM JKOFaphl
Ooazpl.

k
SSbetween = Z ni * (Xl - X)2 (3)
i=1

Opramia KBajpar:
- 2
SS'iin =Z(ni_1)*o-i “4)
i=1

Tonapaneix, oucnepcus (SS, ) apOip ipikTeme

OOUBIHIIIA MOHACPIIIH 63apa alBIPMAITBIIBIKTAPBIH
KepceTesi.

k
SS within Z (ni - 1) * Giz (5)

i=1
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Opraiua KBagpar:

S
— within
SM, = —+2 (6)
n—k
Toyerci3 aliHbIMAJIBIHBIH TOYEJIi aliHbIMAJIbIFa
BIKTATIBIHBIH 3G QEKTICT 7 Kopperayusnvlk Kamoi-
Hacwl apKwlivl ecenmenedi.

n 2 — SS between ) (7)
SS
Koppensiusiiblk  KaTbiHACTBIH MoHI 0 MeH 1
apacwIHIa O0MATBL, 17> MOHI MAYENCi3 AUHBLMAILIHBLY
bIKNANLIMEH Mayendi AuHbLMANbIHbIY  WAWbIPAY
Meuepin AaHbIKMAtiobl.
l'umoTe3anbl CTaTUCTUKAIBIK ChIHAY Ke3iHIC
F-cmamucmuxa anvikmanaoei.

F = MS between (8)
MS within
F-trect F-cratucruka wmen F  KpuTHKanbIK
MOHJII CATTBICTHIPYMEH ASKTaNaIbl. F . —
HOTIKEHIH MOoHI Oap Oousbll caHanmaabl, cebedi
Oy ke3ne TomTap OOWMBIHIIA OpTalia MOHAEPAiH
alBIPMaNIBUTBIKTAPBIHBIH 0ap OOyBIH OitipeTi.

KYprizy Ke3iHIe KOHAK YH KbI3METIHAE Ky3ere
acaTelH KOOAmapIblH THIMIUIITIH aHBIKTAWTHIH
KOPCETKIIITEPAIH HAKThl  KOJJIaHbLUIATHIHAAPBIH
HEeMece THIMIUTIKTI Oaranmayjga MaHbBI3Ibl  Jel
€CeNTENUTIH KOPCETKIMTEPIH OIIIey YCHIHBUIFaH.
JKobanap perinze OipHelle KOHAK yijiepre opTak
— KOHAaK YHJIEp/iH HOMEp KOpPbl MEH CHIPTKBI JIU-
3afHBIH JKaHApTy, OJTHOCTHJIBAETI HOMEpIepi
Kypy HeMmece OeyiMesiepre IdCTypJIi HaKbIIITAFbI
JNIEMEHTTEPl eHTi3y, CaH/BIK JKyHere Kemry xoba-
Japbl 0ACIIBUTHIKKA aJTBIH]IBL.

ANBIHFAaH MOJIMETTEp JKYHEJeHIN, Kecrere
SHri3iin, TanganFad. MomiMeTTepai Tanjay yiuiH
opTama MoH, CTaHIAPTTHIK aybsiTKy, ANOVA
konmaneuinel. Tanmay EXCEL OarmapiamachIHBIH
KOMETIMEH OPBIHJIAJIIBL.

5-KecTene PeCTOHACHTTEPIIH ASMOTPAPHUSIITBIK
curnarraManapbl KepceTuireH. PecrnoHaeHTTep i
11 % 21-30 xac apansirbiHaarsuiap, 49 %-st 31-
40 >xac apanbIFpIHAAFRIIAp XKoHE 32 % 41-50 xac
apanbeIFeIHAarbUIap, 8 % 51-60 xactarsutap. Konax
yi#t OusHeciHeri aiten anamaapabiy yieci — 80 %.

5-kecTe — PecrionieHTTep i AeMOrpadUsIbIK CHIIaTTaMaapbl

HQTI/I)KeJIep JKOHE TAJIKbLIAY JlemorpadusuIbIK cuniaTTaManapbl %
21-30 11

Byn 3eprrey AuMaThl KaJachlHBIH ~KOHAK 31-40 49
yitepinig HeriziHme kacambiaFaH. CosapiabiH HKacer 4150 0
imminge, Dostyk, Royal Tulip, Grand Voyage,
Almaty, Resident koHax yitnepi 6ap. 3eprreyre me- S0-act Aorapt 8

y, Res KOHaK Yilnepi 6ap. 3eprrey

HeJDKepiep, KOHAK i Herepi skoHe 6acKa 1a MaMaH- JKIHBICL Ofien anam 65
Japael Koca anranna S50 pecrnoHJICHT KaThIHACTHI. Ep anam 35
AHKeTa cypay Kypaibl peTiHIE TaHIAJIbII JKorapsr 6imim 45
anpiHABL. AHKETa CypakTapbl KOHAaK YVHIEepHIiH o Maructp 15
KY3ere  achIpaThiH )KOGaJ]apI)I.HI)IH THIMJTUTIK ;:;nrgli Komax yi Guseci canachmarst 0
KOPCETKIIITePiH aHBIKTAY YIIiH >KACaJIBIHJIBIL. JHIIOMET 6ap
AHKCTaHL¥H.6i'piHIHi 6eniMnge HKAITIBI MOJTIMETTep Backa 10
()KZ.iCI)I,. 61J111vp, KYMBIC TQ?KIPI/IGCCI) KaMTBLTFaH. S JOULIAH KoM 15
Exinmi  OemiMae TuiMAUTIKTIH 16  Kepcerkii
AHBIKTAJIBIN, JIalKepTTiH 5-0aJUIIbIK MIKaJIaChIMEH Toxipubeci 5-10 Kb 20
onieHTeH (1-MaHBIBABI eMec, S-MaHbBI3bI). ATMa- 10-15 b1 40
Thl KOHAaK YHJIEpiHIe K0OaJbIK KbI3METTIH HEri3ri 15-20 kbl 20
OTEPAIUOHIBIK KBI3METTEH aXKbIPAThUTMAFaH IbIFbI 20 KBUTIAH KOFAPhI 5
KOHAaK Yi MeHeIKepJepiMeH oHriMesecy Oaphbi- 1 SKyIIBI3 20
CBIHJIa AHBIKTAJbI, SFHU KbI3MET HOTHKEIEPiH 2 Ky 15
Oaramay VIIiH, OlETTETiNeH, Kap)KbUIBIK KOpCET- Ep— T
KITEp  KOJJAAHBUIATBIHIBIFBI ~ MOJIIM  OOJIJIBI. Konax it
An, conm HOTWXKeNEpHiH TUiMAl Ooybl Oacka na KaTeropHsiChl 4 ey 20
(akToprapra, SFHU KEKeJleTeH jK00amap/Ipl JKy3ere S KYIABI3 S
achIpyJIaFbl KOOANBIK OacKapyIblH TOHIIK KOHE KaTeTOpHsACHI3 25
TONTHIK YPIICTEPIHIH COTTI OPBIHAATYbIHA TIYEIi Eckepry — Cypay HOTHKECiHiH HerisiHje aBTopiapmeH
eKeHziri HazapaaH Teic Kasirad. Con ceberri, cypay KYPaCTBIPBLIFaH
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Memnemxepnepaiy 6aceim Oeriri — 30% KoHaK
yiepai 6ackapynarsl kociOu Oimimi 6ap exeHmiriH
kepcerti, 15% wmaructp, 45% >xoFapbl OiTiMI
(5-xecre).

THIMIITIKTIH HETI3T  KOPCETKIMTEPiHiH op-
Tama Oanbl TOMEHJEri O-KecTele KOPCETUIreH.
Menempkepaepain mikipi OOHBIHIIA KUHAKTAIFaH
oprama 6amrn 4,83 meH 2,88 apanbiFeIHIA OOJIBL.
Hotmxenepre colikec MeHEKEpIEPAIH THIMIIIIK
KOPCETKIIITEPiHIH KeH TUaa30HbIH KOJIaHAThIHBIH
OaifkaiiMbI3. 3epTTey KOPCETKEHJeH, KapiKBUIBIK
KOPCETKIIITEp HEFYPJbIM KOFaphl OarajaHfaH.
TuiMainikTiy Heri3ri ¢akTopiaapsl peTiHae HOMEp-
Jiep KOPBIH caTy/aH TYCKEeH TYCiM, KOHaK YHIiH TO-
JIybl, HOMEP YIIIiH opTaiia 6ara, 0ip HOMEPACH TYCKEH
TyciM, HOMeEpAeri KOHAaKTapZblH OpTalia CaHbl,
KIIMEHTTEP/IiH KaHAFaTTaHYbl, OI0/DKET MIeHOepiHIe
KOCBIMIIIA KBI3MET TYpJEPIHIH YCBIHBLIYBI, kK00a-

HBIH JKOCHApJbl JKOHE HAaKThl LIBIFBIHIAPBIHBIH
apachIHIAFbl ABIPMAIIBUTBIFBIHBIH TOMEHECY1, KO-
0aHBI Ky3ere acelpy YakbITBIHIA pecypcTapblH
JKYKTENyi, ®00a KaThICYLIBUIAPBIHBIH MaHCAITBIK
’KOFapbUIAYbIHBIH JKeHUIICY1 aHBIKTAIIbI. JlalikepT
IIKaNachl OOWBIHINIA TOMEHII opTamia Oaml xo00a
OoifbIHIIA JalblH OHIMJII HapbIKKA LIBIFAPY Yakbl-
TBIH KBICKAPTY KOPCETKIlliHE THECUTi OOJIbI, aji
JKOFapFbl OpTamia 0ayur HoMepsep KOpbIH caTyAaH
TYCKEH TyciMre THecim Ooiipl. 3epTTey HOTHXKECI
OapiIBIK MEHEDKEPIIEPAIH THIMIUTIKTIH Kap KbUIBIK
KOPCETKIIITEepiH Kaaaraan OThIPAThIHABIFBIH KOP-
ceTTi. KapKbUIBIK emec KepceTKilTepre, KIWEHT-
TepAiH KaHaraTTaHybl, ’k00a KaThICYIIBUIAPBIHBIH
KaHaFaTTaHYbIHBIH OpTalla KepceTKimi, xoba
KaTBICYIIBUIAPHI YIIIiH MAHCANTHIK OCY1 JKEHIJICTY,
K00a KaThICYIIBUIAPBIHBIH OUTIKTIITIHIH apTysI
CHUSIKTBI KOPCETKIIITEpre Ha3ap aydapblIMaiibl.

6-KkecTe — AnMaThl KaJachIHAAFBI KOHAK Yi OM3HECIHIH THIMIUTITiHIH HEri3ri KepceTKimTepi

TuimainikTig Herisri kepcerkimTepi (KPI) Oprama MoH1 Jopexeci
Kap:kblUIbIK KepceTKimTep

Room Revenue 4,9 1
Occupancy 4,2 6
ADR 4,7 3
RevPAR 4,8 2
RevPAC 2,6

Double Occupancy 2,9 10
7Ko0a nnTerpanuscoId 0ackapy

OicTeMeHIH CoiKecTiri (3k00aHBIH TaJall eTIMETIH HOTHXKECI MEH HAKThI HOTHIKECIH 25

CaJIBICTBIPY) ’

Ecenrtik ke3eHie cTaTyChl ©3repMereH JKo0anap/IblH yieci, mais36eH 2,7

7Koba kyHTi3decin 6ackapy

OHiMII HapBIKKA IIBIFAPY YaKbITBIH KBICKAPTY 1,5

7KoOaHbIH Myagei TapanTapbld 0acKapy

JKoba KaThICyIIBUIAPBIHBIH OUTIKTUTITIHIH apTyhI 2,1

KnuenTrepniy KaHaFaTTaHybI 4.5 4
Bromxker 1meHOepiHIe KOChIMIIIA KbI3MET TYPICPiHiH KOpPCETinyi 3,3

7Koba KyHbIH 0acKapy

)KOGaHLIH. KOCIIAPJIBbI JKOHE HAKTHI LIbIFbIHAAPBIHBIH apAChIHAAFbI Al bIPMAILLIBLIBIFIHBIH 43 5
TeMeH/Ieyi

7Koba pecypcrapbiH 0ackapy

YKoGaHbl )Ky3ere achpy YakbIThIH/IA PECYpPCTapAbIH KYKTEITyi 4,1 7
JKoba KaThICyIIBUIAPBIHBIH KaHAFATTaHy JEHIeHiHIH opTalla KepceTKili (Cypay apKblIbl OTKEH

TOKCaHMEH CaJIbICThIPFaH/Ia KaHAFATTaHy JCHICHiHIH apTybl) 3,2 9
YKoba kaTbIcymIbUTaPBIHBIH MaHCAITHIK, KOFAPbLIAYBIHBIH JKEHIIACY1 2,2

Eckepry — Cypay HOTHKECIHIH HeTi31H/e aBTOpJIapMeH KypacThIPBUIIBI
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ApbI Kapail KOHaK Y MEHeIKepJIepiHiH Kachl-
Ha, OLTIM JeHTeiiHe, ToKiprOeciHe KoHe KOHAK Yit
KaTeropusicbiHa 0aiIaHbICThI THIMJILIIKTI OJIIICHTIH
KOPCETKIITEPAIH KOJIJaHbUTYbIHa aibIpMAaIIbUIBIK
JKOK JIeTeH OoibkamFa TeKcepy jkacaiimbiz. O
yuriH Oip QakTopibl AMCHEPCHSUIBIK  TaJIay bl
KoJJlaHaMBbI3 (8-KkecTe).

Konak yit MeHemxepiepiHiy OimiM meHreiine
CcoliKec THIMJIUTIKTIH HETi3ri KepceTKilTepin Oara-
Jay YLIH 3epTTeYy HOTHIKENEpiH TeMEeHAeri 7-Kec-
Tere TomTacThIpamb3. Typii OimiM meHrewinmeri
MEHEDKEPJCP/IiH OapJibIFbl  Kap)KbLIBIK KOPCET-
KILITep.Ii )KOFaphl OaranaraH.

Ecenrey  Hormxkemepi  kepcetkenmeu, F

- (0,690 < 3,098), colikeciHiie, ap
Typai OumiM  JopexeciHaeri  MeHemKepIepaiH
THUIMIUTIKTIH HET13T1 KOPCETKIITEePiH aHbIKTayJaFbl

alipIpMalIbUIBIKTaph! %&OK. COHBIMEH Katap, P-moni
(opramra MoHAEPIIH TEHIITIHIH HOJBIIK THIIOTE-
3aCBHIHBIH TIBIHAWBUTBIFBIHBIH BIKTUMAIILIFRI) 0,05
TEH JKOFapbl, SFHA OJl KOKKA IIBbIFapbUIMaiiJIbl.
KobamapaprH THIMILTITIH OaFaiayblH aHBIKTAIIFaH
KOPCETKIIITEePiHIH MEHeKepiIepain OuriM  aape-
JKECIHE TOyeIJIi eMeC eKeH I TOeIICH/T.

Konak yi#t kareropusmiapeiHa OalIaHBICTHI
TUIMUTIKTIH KOPCETKIIITEPIH aHBIKTAYJIbIH eCell-
Teysepi Temenerinen 6onnel. Ecentey HoTmxkenepi
KepceTgeHneﬁ, F < .Fxpmmmm (1.1136 < 2.5336),
COMKeCiHIIIe, 9p TYPJIi KATEropusUIbl KOHAK YHIepIiH
THIMJIUTIKTIH HET13r1 KOpCEeTKIITEePiH aHBIKTAYJaFbl
albIpMaIIBUIBIKTAPbI )KOK. P-mani 0,05 TEH )KOFaphl.
JKoOanapapiH THIMIUTICIH OaFraiay/iblH aHbIKTaJIFaH
KOPCEeTKIIITEePiHiH KOHAK YHIepIiH KaTerOpHsaChIHA
TOYeI/Ii eMeC eKeHIIT1 IAIeTIeH .

7-kecte — KoHak yit MeHemKepIiepiHiH O11iM IeHreline coifkec THIMIUTIKTIH OpTaliia eJiemi

o Koba )K.06a . Kobanbly Myaaei Koba KyHbIH Koba
kepeeTKimTep MHTETPaLMSCHIH | KYHTi30eciH TaparnTapblH Gacxapy pecypcTapbiH
backapy backapy Gackapy backapy
YKorapsr Ointim 4.5 2,6 1,7 3,3 4,5 3,6
Marucrp 4,0 2.9 2.5 3,7 473 3,7
Konax yii 6usneci
caJlaChIHIaFbI 4,7 2.3 2.9 3,8 4,0 3,0
JMITIOMMEH
backa 42 1,8 2,0 3,0 33 2,8
Eckepty — Cypay HOTH)KECiHIH HeTi3iHIe aBTOpIapMeH KypacThIPbUIIbI
8-kecrte — bip GakTOpiIbl TUCHEPCHSIIBIK Ty HOTHIKENEepi
TonTap Canbl Comacsl Oprama Jucnepcust
XKoraps! 6i1im 6 20,2 3,366667 1,198667
Maructp 6 21,1 3,516667 0,465667
Komnaxk yit 6u3Heci canachbIHIaFbl TUILIOMMCH 6 20,7 3,45 0,763
Backa 6 17,1 2,85 0,775
JlucnepcusuibIK Tangay
Hamsipay xe3i SS df MS F P-moni F- xpuTHKamsk
Ton apaibik 1,657917 3 0,552639 0,690295 0,568596 3,098391
Ton imrimix 16,01167 20 0,800583
Bapibirsl 17,66958 23
Eckepry — Cypay HOTHIKECIHIH HEeri3iH/ie ecenTeyiep apKbUlbl aBTOpJIapMeH KYpPacThIPbUIIbI
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Jon ocwiHOail ecenrteynep MeEHEIKEpIepAiH
JKaChl, TOKIPUOEC] KOHE KOHAK YIUIepIiH THIMILTIK
KOPCETKIIITEPI apachIHAarbl TOYSIIIIIKTI aHBIKTAY
YIIIH )KacalbIH/IbL.

Konak y# KbI3METKepJepiHiH >KachlHa Oaii-
JIAHBICTBI €CENTey HATHXKeepi OoibiHIa 1a F
< F (1.3 < 3,2), toxipubecine Oaiina-
weictel  0,29< 2,87 Oongel. bym ecenreynep
KOHAK Y OHW3HEeCiHAe THIMAUIIKTI Oaranay YIIiH
KOJIJIAaHBLIATBIH ~ KOPCETKIMITEPAIH  KOJAHBUTYBI
MEHEDKEPIIEPIiH JKacklHa, OimiMiHe, ToXipHOecine
JKOHE KOHAK YHJIEPIiH KaTeropUsiChiHA OailJIaHbICThI
eMec eKeHJIITH Oiaipeni.

KopbIThIHABI

3epTTey HOTHXKENEepi KOPCETKeHACH, Kap-
KBUIBIK KOPCETKIIITEp — HOMEpJep KOpPBIH caTy-
naH TyckeH TyciM (4.9), Oip HOMEpPAECH TYCKCH
Tycim (4.8), HOMep YymIiH oprama Oara (4.7),
KIMEHTTEP/IiH KaHaratTanysl (4.5), )K0OaHbIH KOC-
MapJIbl )KOHE HAKTHI IIBIFBIHIAPBIHBIH apachIHIAFbI
allBIPMAITBIUTBIKTEIH TOMeH 1eY1 (4.3) KepceTKimTepi
KOFapbl Oaramanapl. KepiciHme, jxo0amapibiH
HWHTETpalMAChIH Oackapy, KYHTI30enmik Oackapy
CHUSIKTBI, >K00a KaTBICYNIBUIAPBIHBIH OUTIKTIIITIHIH
apTybl, >x00a KaTBICYNIbLIAPBIHBIH MaHCAMTHIK
YKOFapPBUIAYBIHBIH KESHII/ICY1 CUSKTBI KOPCETKIIITED
Haszap/jaH ThIC KajFaH. by OapiblK OacKapymisl
MEPCOHANIBIH Ha3apbl Kap>KbUIBIK KOPCETKIIITEPTe
LIOFBIpJIaHFaHbIH  Olnipeni, KapXKbUIBIK —eMec
KOPCETKIITEP/Ii ecKepyieH 06ac TapTaibl.

ConbiMeH KaTap, Oy HoTHXesnep OacKapyuibl
MEPCOHANIBIH, OUTIKTUTITT MEH KOHAaK YH KaTero-
pysIapbl  THIMIUTIKTIH HETI3T  KOPCETKIIMTEepiH
TaH/ayFa bIKIAJ CTIeUTIHIINH KOpCETeIl.

Typusmzai gambeITy OarbITTapbl KEHEWIeH caii-
BIH KOHAK Vi OM3HECIHIH J¢ 0ocekere KaOiaeTTuTir
aprysl Tuic. Konak yiiepie  KOJIaHBUIBII
JKYPreH THUIMIUTIKTIH KepCeTKITepl KemnTereH
MoceTeNnepal €CKePMEUTIHIIr aHBIK, COJ ceOemTi
e3repicTep/ii OHTAWBl 0acKaphlll, MaKcaTKa KOJI
JKETKI3YAl Ke3JereHjae KOHaK YH OW3HeCiHIH
3aMaHayd  MEHEJKepl  JKy3ere  achlpbUIAThIH
onepalysuIapIblH TYPJIi acleKTiIepiH OaranalThiH
THIMZI KOpCEeTKIITepHi aHbIKTali Olnyi KaxKer.
KoHakkabIIbIK WHTY CTPHUSCBIHBIH MEHEDKEpIIEepi
Qi KYHI'e JIeHiH 0acKapyIblH JACTYPJIi TOCUIAEPiH
KOJJIaHa/Ibl, OW3HECTiH THUIMJUIITIH apTThIpyFa
MYMKIiHAIK OepeTiH KJIHeHTTepre Oaraapiany,
YPIICTEP/Il )KBIUDKBITY, FUIBIMU 9MIICTEP/II KOJIIaHY,
KBI3MET KOpCEeTYJIeTri aJlaM KallMTaJIbIHBIH POJIiH
apTThIpyFa KOHLT OeMen .

3eprreyae THIMIUIIKTI  ©JIIIey  cajlachiHaa
KOHAKXaHIbIIBIK YHBIMAapbIHA TOXKIpUOEITiK Kypas
YCHIHBIIFaH. Byl Makayiaja YChIHBIIFAH 3€pTTey-
JIe KOHAK YWIEpHiH KapXKbUIBIK KOPCETKIIITepi
FaHa eMec, THIMJIUTIKTIH Kap>KbUIbIK eMeC KOpCeT-
KIIITepiH /€ KOJAaHy KaKEeTTITiH TYCIHIipeai.
KapbUIblK KOPCETKIMITEPAiH FaHa OachIMIBIK
TaHBITYbl KOHAKXAWIBUIBIK WHIYCTPUSCHIHIAFbI
THIMIUTIKTI OaralayablH TEHISCTiIpITMETeH IIITiH
Ounmipeni. ¥Yi#biMaa OoJaThIH — ©3repiCTEPIiH
OapiBIFbl TYTHIHYIIBIIAP/IBIH, KbI3METKEPICPIiH
XoHe 0acKa Jla MYJIeNl TYJIFaap IblH bIKIAIbIMEH
OonaThlH TYpJai cebenTepiH ocepiHeH Ooa-
NI, COJI Cce0enTi CTpaTervsuIbIK MaKcaTTapra
colikec OHW3HECTIH THIMIUIITIH Oakpulay >KOHE
0o/pkay YIIIH MaHBI3Jbl MAJIMETTEp/Al ayFa
MYMKIiHAIK O€peTiH KapXKbUIBIK KOPCETKIITepIi
TOJIBIKTHIPATBIH KAPKBUIBIK €MEC KOPCETKIIITep i
JIe KOJIIaHy KaxKer.
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