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BAHK KYPbBIJIBIMJIAPBI MEH BU3HEC-
MOAEJDBAEPAIH TYPAKTDBIJIBIK ®PAKTOPJTAPDBI

FACTORS OF STABILITY OF BANKING
STRUCTURES AND BUSINESS MODELS

®AKTOPBHI YCTOMYUBOCTU BAHKOBCKHUX
CTPYKTYP U BUSHEC-MOJIEJIEA
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MOAEAb OLUEHKM ®MHAHCOBOW YCTOMYUYUBOCTU
KOMMEPYECKOIO bBAHKA

AaHHas CTaTbs MOCBSLLEHA BOMPOCAaM MOAEAMPOBaHMS OLEHKM (DMHAHCOBOW YCTOMUYMBOCTU
Ka3axcTaHckoro 6aHka. OAHOM M3 MNPUOPUTETHbIX 3apad  AAS  PQEKTUBHOrO  yrpaBAeHUs
AESITEABHOCTbIO 0aHKa SBASETCS HaAakeHHas paboTa MMetolmxcs 6GU3Hec-npoueccos, KOTopble
OKa3blBalOT HEMOCPEACTBEHHOE BAMSIHME HA (DMHAHCOBYIO YCTOMUMBOCTb. [1pn 3TOM, Haa30pHOE
peryAanpoBaHue 6aHKOBCKOrO CEKTOpPa HanpaBAEHO Ha OLEHKY MPUEMAEMOCTU MPUHMMAEMbIX PUCKOB
6aHKam1 BTOPOro YPOBHS U MPK HEOBXOAMMOCTM CBOEBPEMEHHOMN KOPPEKTUPOBKU MX AESITEABHOCTM.

B kauecTBe TIunoTesbl WMCCAEAOBaHMS BbICTYMAET MPEATNOAOXKEHME O TOM, YTO paHHSs
AMArHoCTMKa baHKOM BAMSHMSI MOTEHUMAAbHbBIX BHELIHWX M BHYTPEHHUX PUCKOB HA CTpaTernyeckue
nokasareau, a Takxke 3(eKTUBHOE YMpaBAEHME AOCTAaTOUYHOCTbIO COOCTBEHHOrO KanmutaAa CAyxart
OCHOBOM AAs obecrneveHns (MHAHCOBOM YCTOMUMBOCTU KOMMEPUECKoro 6aHka u ero ctabuAbHOro
hbYHKLUMOHUPOBAHUS.

B pamkax MCCAeAOBaHMS pPacCMaTpMBalOTCS TEOPETUUECKME OCHOBbI MAATEXECNOCOOHOCTH,
OMPEAEASIETCS KOHLEMNLUMS YCTOMYMBOCTU BaHKa, M3ydaloTcs (hakTopbl, BAMSIOWME Ha (DMHAHCOBOE
noAo>keHne 6aHKa, U OMPEAEASIOTCS OCHOBHbIE KPUTEPUM AASl OLLEHKM GaHKOB, KOTOpPbIE MPUHSTHI B
ME>KAYHAPOAHOM MpakTHKe.

B aaHHOM paboTe AaloTcs oblme pekoMeHAALMU MO Pa3paboTke MOAEAM OLEHKM AOCTAaTOMHOCTM
KanuTaAa 6aHka BTOPOro YpPoOBHS Kak Mpu NMpoBEPKe yCTOMYMBOCTM GaHKa, Tak M Mpu CTpaTernyeckom
MAQHMPOBAHUU AASI MOAAEPIKKM YNIPABAEHUYECKUX PELLEeHUM.

KaloueBble cAoBa: (hMHAHCOBasi YCTOMUMBOCTb, MOAEAb CTPECC-TECTMPOBAHMS, PUCK-OPUEHTU-
POBaHHbIN HAA30P, AOCTAaTOUHOCTb KanuTaA, BHELIHWE W BHYTPEHHUE PUCKM, PUCK-TIPOMAb HAHKOB,
npyAeHUMaAbHble HOPMATUBBI.

K.U. Koshkarbaev®, T.B. Birmagambetov, L.M. Karshalova

Almaty Management University, Kazakhstan, Almaty
“e-mail: kainur77@mail.ru

Model for assessing the financial stability
of commercial bank

This article is devoted to a model for assessing the financial stability of a Kazakhstan bank. One of
the priority tasks for effective management of the bank’s activities is the established work of existing
business processes that have a direct impact on financial stability. At the same time, supervisory regula-
tion of the banking sector is aimed at assessing the acceptability of risks taken by second-tier banks and,
if necessary, timely adjusting their activities.

The hypothesis of the study is the assumption that the Bank’s early diagnosis of the impact of po-
tential external and internal risks on the Bank’s strategic indicators, as well as the effective management
of capital adequacy, serve as the basis for ensuring the financial stability of a commercial bank and its
stable functioning.

The study examines the theoretical foundations of solvency, defines the concept of bank stability,
studies the factors affecting the financial position of the bank, and defines the main criteria for evaluating
banks accepted in international practice.

This paper gives general recommendations when developing a model for assessing the capital ad-
equacy of a second-tier bank, both when checking the stability of the bank, and in strategic planning to
support management decisions.

Key words: financial stability, stress testing model, risk-oriented supervision, capital adequacy, ex-
ternal and internal risks, banks risk profile, prudential standards.

4 © 2020 Al-Farabi Kazakh National University
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KomMepuMSAbIK, 6aHKTIH, KapXKbIAbIK, TYPAKTbIAbIFbIH
O0aFaray MOAeEAI

byA MakaAa KaszakCTaHAbIK, GaHKTiH Kap>KbIAbIK, TYPaKTbIAbIFbIH OaFaAay MOAEAIHE apHaAFaH. baHk
KbIBMETIH THIMAI 6ackapyAblH 6acbiM MIHAETTEpPIHIH 6ipi KAp>KbIAbIK, TYPaKTbIAbIKKA TIKEAEN acep
€TeTiH XXYMbIC iCTen TypraH OGM3HEC-IPOLLECTEPAIH, OEATIAEHTEH XYMbICbI OOAbIN TabbiAaabl. COHbIMEH
Gipre, 6aHK CEKTOPbIH KaAaraAayAbl PeTTey ekiHuli AeHrenaeri 6aHKTep KaOblIAAAFaH TOYEKEAAEPAIH
KabblAAQHYbIH GaraAayfa >XKeHe KaxKeT OOAFaH >KarAaAa OAApPAblIH KbIBMETIH YaKTblAbl Ty3eTyre
GarbITTaAFaH.

3epTTey rmnotesachl — 6aHKTIH bIKTUMAA CbIPTK bl XKOHE iLLKi TOyeKeAAEPAiH BaHKTiH CTpaTernsiAbIk,
KepceTKiluTepiHe acepiH epTe aHbIKTay, COHAAM-aK, MEHLUIKTi KarnMTaAAbIH >KETKIAIKTIAITIH TUiMAI
6ackapy KOMMEPLMSIAbIK, OaHKTIH Kap>KbIAbIK, TYPaKTbIAbIFbI MEH OHblH, TypaKTbl >KYMbIC iCTeyiH
KamTamacbI3 eTyre Heri3 6oAaAbl.

3epTTey TeAem KabIiAETTIAITIHIH TEOPUSIABbIK, HerisaepiH KapacTblpaAbl, 6aHKTIH TypPaKTbIAbIFbI
TYCIHIiriH aHbIKTanAbl, OaHKTIH KapXKbIAbIK, >KaFAaiblHa ocep eTeTiH (DaKTOPAAPAbl 3epTTeNAl XKoHe
XaAbIKapaAblK, ToXXiprnbeae KabbiapaHFaH GaHKTepAl GararayAblH HETi3r ©ALIEMAEPIH aHbIKTalAbI.

BbyA KyxaT ekiHWi AeHremaeri 6aHKTIH MEHLLIKTI KanMTaAblHbIH, XXETKIAIKTIAIMIH Gararay MOAEAIH
JKacay KesiHAe, GaHKTIH TYpPaKTbIAbIFbIH TEKCEPY Ke3iHAe Ae, 0acKapy LWewiMAEpiH KOAAQY YLUiH
CTPaTernsAblK >KOCrapAay Ke3iHAE XKaArbl YCbIHbICTap Gepeai.

Ty#iH ce3aep: KapXXbIAbIK, TYPAKTbIAbIK, CTPECC-TECT MOAEAI, ToyekeAre 6arAapAaHFaH Kaaaraaay,
MEHLLIKTI KarnuTaAAbIH >KETKIAIKTIAIM, CbIPTKbl >XOHe iluKi ToyekeAaep, OaHKTEPAIH ToyekeA 6GeiiHi,

NpyA€eHUMaAAbIK HOpMaTUBTEp.

BBenenune

Opna u3 3ama4 1O CTa0MIIN3alK SKOHOMUYE-
CKHUX TPOIIECCOB — YKpeIruieHHue (PMHAHCOBOH yCTOM-
YHBOCTU OAHKOBCKOM C(epbl, KOTOpast IBISETCS Je-
HEXHBIM (DYHKIIMOHAIOM 00ECTICYCHISI SKOHOMHKH.
Ha texymmii MoMeHT OaHKOBCKO# cucteme Kazax-
CTaHa KakK JeHe)KHOMY (DYHKIIMOHATY SKOHOMHUKHU
TpeOyercs Tpancopmanys B BUAY Pa3BUTHS HOBBIX
TEXHOJIOTMH U CUCTEMHBIX KPHU3HCOB.

MupoBoil (UHAHCOBBIA KPU3HUC CIOCOOCTBO-
BaJI M3MEHEHUIO BCEH IEATEIbHOCTH OAHKOBCKOM
cdepsl, BEIpa3uBLIEMYCs B CO3AaHUHM HOBBIX MeXa-
HU3MOB KOHTPOJII CHCTEMHBIX PHCKOB. [[ist peanu-
3anuu HoBmiecTB B 2008-2009 romax bazembckum
KOMHTETOM M0 0AaHKOBCKOMY HAA30py OBUI MPHHAT
nakeT peopM OaHKOBCKOTO PEeTyJTUPOBAHUS, KOTO-
peiii momyyun HazBanue bazens III. On ycTpanser
HEJOCTaTKH JOKPU3HCHOW HOpPMaTHBHO-TIPaBO-
BOI1 0a3bl M OOECTIEYNBAET HOPMATHBHYIO 0a3y IS
YCTOMYNBON OAaHKOBCKOW CHCTEMBI, TTOICPKUBAIO-
et peanpHyto 3koHOMuUKY (BIS, 2017: 1).

Bbazens III u3aMeHWI CTpyKTypy OCHOBBI KalluTa-
7a, CO3J]aB TPU HE3aBHCUMBIX MHHAMYMa KO3 hH-
[UEHTA KaluTala ¥ AOTONHAA uX OydepaMu, KOTo-
pBIe MOTYT OBITH HCTIONTF30BAHBI B IEPHOJIBI CTpecca
(Ferreira, 2019: 14). Kanuran 6anka Teneps COCTO-
uT U3 Tpex ypoBHel. Taxxe B bazens 111 Obi1 mepe-
CMOTpPEH MOJIX0J K PacueTy aKTHBOB, B3BEIIEHHBIX

[0 CTETIEHU PUCKa, a TaKkke K 0a30BOM HOpME J0-
CTaTOYHOCTH KalluTalla ¢ YCTaHOBJICHUEM Hal0aBKU
B BH/IE KOHTPIMKIMYECKOTO U CHCTEMHOT0 Oydepa.

Takum o00pa3zom, peasr30BaHbI MEPONPHUATHS
M0 CHM)KCHUIO 3aBUCUMOCTH 0aHKOBCKOTO CEKTOpa
OT KPU3UCHBIX SIBIICHUI B SKOHOMHUKE.

MeTtopojorus

Metoas! Hccie10BaHys TOCTPOEHBI HA TIPUHIIH-
Max CHCTEMHO-CTPYKTYPHOI'O aHaju3a, ObUIM MpH-
MEHEHBI METOJbl CTATUCTUYECKOIO aHaJIn3a, Hayd-
HOTO aHaJIW3a U CUHTE3A.

B ocHOBY HOBO# CHCTEMBI OLIEHKU YCTOWUYUBO-
cTi O0aHKa BXOZST HE TOJIKO KOJIMYECTBEHHBIC I1a-
paMeTpsl ero dKOHOMHYECKHX IMOKa3aTellel, Kade-
CTBEHHBIE [TAPAMETPHI, OLIEHUBAIOLIIE MEHEKMEHT
1 CYIIECTBYIOLIHE TPOLECCHI, HO M TOKA3aTENH, TIPO-
THO3UPYIOIINE TMEPCIEKTUBE CTAOMIBLHOTO (HyHK-
LIMOHUPOBAHHUS B CPETHECPOUHON NIEPCIIEKTUBE.

IIpu mpoBeneHuu crpecc-TecTUpoBaHUs OaH-
KM BCE Yallle CTaJIH MCIOJIh30BATh CTATHUCTHYECKHE
U SKOHOMHKO-MaTeMaTHYeCKHe METOJbl aHalH3a.
C nenbio BBISIBICHHS 3HAUYUMBIX (PaKTOPOB, BIIHS-
IOIUX Ha (PMHAHCOBYIO yCTOMYMBOCTH OaHKa, WC-
MIOJIB3YIOT METOJT KOPPEISIIMOHHO-PErPECCHOHHOTO
aHanmusa. Ero cyTe 3akmiodaercs B aHanmmse Ko3¢-
(dunmeHTa KOppeIsIud MEXIy 3aBHCUMON U He-
3aBUCHUMBIMH TI€PEMEHHBIMM U CTENEHU BIMSIHUSA
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HE3aBHCHUMBIX TEPEMEHHBIX Ha PE3YJIbTUPYIOIINE
nmokasatenu. Jlas I1eHTpaibHOro OaHKa CTpecc-
TECTHPOBaHHE OAHKOBCKOT'O CEKTOpa HEOOXOIUMO
Uit pa3paboTku dPGEKTUBHON MOTUTHKH B chepe
0aHKOBCKOT'O PETYJIUPOBaHUS U HA/I30Da.

Crpecc-TecTUpOBaHUE TPETIOIaracT MPUMEHE-
HUE HECKOJNBKAX BapUAaHTOB pa3BHUTHUS, TIpe-
MMOYTUTENBHBIX JJII  paccMaTpuBacMoi (huHaH-
COBO-KPEIUTHON OpraHW3alliH 1 OJJHOTO OOIIEIKO-
HOMMYECKOT0, OCHOBAaHHOT'O Ha MHOTO()aKTOPHOM
MOJIETH ¥ JHAarHOCTHKE W3MEHEHHUS MaKpOdKO-
HOMMUYECKUX TokazaTesieii. CTpecc-TeCThl UCIOb-
30BaJIFICh BO BpeMs TIOCIEIHEro (HUHAHCOBOTO
KpHU3HKCa, YTOOBI U3MEPUTH Pa3Mep JIbIP B KAIIMTAJIC
0OaHKOBCKMX O0ajlaHCOB, U OHHU OBUIM KIIOYEBBHIMH
DJICMCHTAMU B OIIPEACIICHNUU TOTO, Kakoi JOIIOJIHU-
TEJIBHBIA KalmnuTajdl HeoOXoauMo OBLIO MpenocTa-
Buth (Enria, 2019).

B KazaxcraHe cTpecc-TecTUpOoBaHUE Havalu UC-
noib3oBaTth ¢ 2012 roma. HanmoHansHEIM OaHKOM
PecrryOnmmkum Kazaxcran npu crpecc-TeCTHpOBaHUN
0aHKOBCKOT'O CEKTOPA UCITONIB3YETCSI METO «CHU3Y-
BBEpPX», KOTJA CTPECC-TECTUPOBAHUE MPOBOIUTCS
KKIbIM OaHKOM BTOPOTO YPOBHS CaMOCTOSITEIIb-
HO, a 3aTeM JaHHbIC MEPENarOTCs B PETYJIATOP.
[IpoBenenne OaHkamMu BTOPOIO YPOBHS CTpecC-
TECTUPOBAHMS OCYIIECTBIIACTCS HE PEXKE OJHOrO
pasa B TOJA C OIpENEICHUEM BEIMYUHBI YOBITKOB.
PesynbpraroM mNpOBEACHUS CTPECC-TECTHPOBAHHS
(PMHAHCOBBIMM HMHCTUTYTAMHU SIBJSETCS BBITIOJHE-
HHUE GaHKaMI/I MMPYACHUOHUAJIBHBIX HOPMATHBOB II0
JIOCTATOYHOCTH KamluTaja v JTUKBUIHOCTH.

O030p uTEpaTypbI

Bormpocs! oneHKN (UHAHCOBOW yCTOHYHMBOCTH
KOMMEpUYECKOro OaHKa 3aTparuBajiiChb BO MHO-
TUX TPyJaX ¥ HAY4YHBIX HCCIIEOBAHUSIX YUYCHBIX,
a TaKXke OIyOJMKOBAaHBI B CTaThSIX HM3BECTHBIX 3a-
pyOexnbIx skcriepToB, kak J.E. I'errep, I1. Cren-
na, poccuiickux: E.A. Tapxanona, JL.I'. batpakosa,
I''T. ®etucos, a Takke OTEUECTBEHHOI'O aBTOpa —
b.A. JTucax.

B stux pabotax pacKpbITEl OCHOBHBIE TIOAXOIBI,
HCTIONb3YyeMbIe 3apYOeKHBIMH M OTE€YECTBEHHBIMU
HaJ30pHBIMH OpTaHaMH, a TaK)Xe€ PEUTHHTOBBIMH
areHTCTBAaMH B OLICHKE (DUHAHCOBOH YCTOHYHNBOCTH
(hMHAHCOBO-KPEIUTHBIX YUPEKIACHUH.

Oco0eHHO MHTEpecHO BOIMPOCHI OLEHKH OaH-
KOBCKOM YCTOMYHMBOCTHU C TOYKU 3PEHHUS MOTEHIU-
aJIBbHBIX PUCKOB pacCMaTPHUBAIOTCS Ka3aXCTaHCKUM
skcnieptoMm B kHure b.M. Jlucaka «MHTErpupoBaH-
HBIA PUCK-MEHEIXMEHT B OaHKax».

Y CTOHYMBOCTS OAaHKOBCKOT'O CEKTOpa B HKOHO-
MHUKE BIHSIET Ha BCIO AEATEIHHOCTh TOCYAapCTBa,
TaKk KaK BCE€ MPOM3BOACTBEHHBIE MPOIECCHI KOMIIa-
HUM ¥ OTpaciieil SJKOHOMUKHU OCYIIECTBISAIOTCS 4e-
pe3 GUHAHCOBBIE HHCTUTYTHI.

YCTOWYMBOCTH OTNENBHO B3STOr0 0aHkKa — 3TO
HeuTo Apyroe. byaydum compsbkeHa ¢ yCTOWMYWBO-
CTBhIO OAaHKOBCKOW CHCTEMBI B LIEJIOM, HO OTpakaro-
I1asi TO3UTUBHOE PAa3BUTHE OTAENHHOro OaHKa, OHa
JIEKUT B IJIOCKOCTH CTPATETHYECKHUX OCHOBOIIOJIA-
TaroInX TOKa3aTele WX JeATEIbHOCTH B HACTOS-
IIeM BpeMEHH M MPOrHO3HOM nepcnekTuse (JIaBpy-
muH, 2017: 56-60).

OuHaHCOBas CTaOMIBHOCTh OAHKOBCKOW (H-
HAHCOBOH CHCTEMBI B KOHTEKCTe (hOpMUPYIOIIeHCS
9KOHOMHKH U3MEPSETCS C TOUKU 3pEHUs CIIOCOOHO-
cTH OAaHKOBCKOW CHCTEMBI O0ECTIeYNBATh JIMKBHUJ-
HOCTh B 9KOHOMHKE U OCYIICCTBIISITH (PMHAHCOBYIO
TIaTEXKECTIOCOOHOCTh CHCTEMBI C IENbI0 oOectede-
HUS CTaOMIBHOTO Oecrepe0OHHOro U yCTOMYMBOTO
(PMHAHCOBOTO Pa3BUTHA SKOHOMHUYECKHX MPOIEC-
coB (Swamy, 2014: 3).

E.A. Tapxanoa ¢opmymupyer (GUHAHCOBYIO
YCTOMYMBOCTH KaK «CIIOCOOHOCTH (PMHAHCOBO-KpE-
JTUTHOTO YUPEXACHUS JOCTUTaTh PABHOBECHOTO CO-
CTOSIHHSA B CYLIECTBYIOIIEH 3KOHOMUUYECKON Cpesie U
YAEpKUBATh JaHHOE COCTOSIHHE B TE€YEHHE OTHOCH-
TEJIBbHO JUIUTEIBHOIO IEPHOIa BPEMEHH B YCIOBUAX
BO3/ICHCTBHS U3MEHSIONINXCS BHEIIHUX U BHYTPEH-
Hux (akropos» (Tapxanosa, 2003: 20-24). B cBoeii
Hay4yHOU paboTe aBTOp CBA3BIBAET PECYpPCHBIN IMO-
TEHIMANl 0aHKa ¢ ero (PMHAHCOBOH yCTOMYHNBOCTHIO
Y TIPEIOTIpeIeNsieT ero Kak KaYeCTBEHHYIO CTOPOHY
O0anka. UeM Ooubllie pecypcoB W 4eM Jydlle s
0aHKa ycJIOBUS NPUBJICYCHUS JaHHBIX PECYPCOB IO
CpOKaM U TI0 CTOMMOCTH, YeM OoJiee BhIIIe IeTI0Bas
AKTUBHOCTH OaHKa MO pa3MEIICHUIO CBOUX pecyp-
coB, TeM Ooliee Kpemue ero ycroiumBocTh (Tapxa-
HOBa, 2003: 20-24).

JILI'. barpakoBa cuuTaeT, 4YTro (UHAHCOBASA
YCTOWYMBOCTh KOMMEPYECKOT0 OaHKa — «OJHO M3
pEIIaonX YCIOBUH €ro CyIecTBOBAaHHUSA W aKTHB-
HOM KpEeAWTHO-pacueTHOM AEATENbHOCTH», a MpH
€e OIIEHKe HeOOXOAMMO «/1aBaTh PEaNbHYIO OIEH-
Ky MPOYHOCTH 0aHKa, TMKBUIHOCTH €ro OajaHca u
COOJTIOIGHNIO YCTAHOBJICHHBIX IS HETO YKOHOMH-
YEeCKUX HOPMAaTUBOB, a Takke dPPEKTUBHOCTH €ro
nestensHOCTHY (batpakosa, 2007: 237).

E.b. I'epacuMoBa HaXOAUT KaTETOPUH «yCTOM-
YUBOCTH» M «HAAEKHOCTH» TOXKIECTBEHHBIMH W,
Mosipa3yMeBas «HE COCTOSIHME CTarHalyu, a co-
CTOSIHHE YCTOWYMBOTO Pa3BUTHS», OINpPENesieT UX
KaK «Ka4yeCTBEHHOE COCTOSHHE PaBHOBECHUS B JIBH-
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JKEHHH, TIPU KOTOPOM peau3yeTcs TOCTHKEHHE U
YKpEIUIEHHE HaleXHOCTH, IOCTOSHCTBA U JOBEPHUS
B IJIaHE HENOJBEp)KeHHOCTH paspyuieHuio» (['epa-
cuMoBa, 2006: 13-15).

3.A. TumodeeBa CBUACTEIHLCTBYET O TOM, UTO
«TEePBOOCHOBA CYIICCTBOBAHUS U KU3HECIIOCOOHO-
CTH KOMMepuecKoro OaHka — (uHaHCOBasl yCTOM-
YUBOCTB», «KAa4EeCTBEHHAs XapaKTEPUCTHKA €ro
JICATEIILHOCTH, 0a3UPYIOIIasCs Ha CIIOCOOHOCTH
s¢dextuBHO PopMHUPOBATE U 3PPEKTHBHO UCTIONH-
30BaTh (PUHAHCOBBIC MIOTOKH JUI1 00ECIIEUEHNUS YeT-
KOTO BBINIOJHEHUSI HEOOXOAMMBIX, OOIECTBEHHO
3HaYMMBIX (YHKUUH, CO3MaHUsl JOCTaTOYHBIX pe-
3epBOB B IEINAX IMPEJOTBPAIICHUS HEOIArOnpHsIT-
HbIX cutyaunid» (Tumodeesa, 2002: 44).

P.C. BotuHieBa TpakTyeT TepMUH «(pHHAHCOBAS
YCTOHYHMBOCTBH» KaK CIIOCOOHOCTh OaHKa IOCpen-
cTBOM 3(eKkTuBHOTrO ympaBieHUS (UHAHCOBBIMU
MOTOKaMU M OHM3HEC-IPOLIECCaMHU aJalTUPOBATHCS
K OBICTPOMEHSIIOLIIMMCS YCIIOBHSIM BHEIIHEH CpeJIbl.
B cB0oéM nccnenoBannm aBTop CBA3BIBAaET (PrHAHCO-
BYIO YCTOMYMBOCTH ¢ IU(POBOI TpaHChopMarmen
Om3Heca, 4To 00eCTieunBaeT pa3BUTHE IKOHOMHUKH U
JOCTIDKEHHE KOPIOPAaTUBHBIX Leneil. B Hactosimmx
yCIOBUAX LX(POBasi pEBOJIOLMS MTOIPHIBAECT YCTOU
0aHKOBCKOW CHCTeMbI (OJIOK-4eH TEXHOJIOTHH,
¢uHTEX, OUTKOMH) W CTaBUT TPaJUIHMOHHBIE OaH-
KW TIepe] HeoOXOIUMOCThIO paTuKaIbHEIX pedopm
(Borunnesa, 2014: 7).

3anagHele (PUHAHCUCTHI TaKKe AKTUBHO WC-
CIIEAYIOT (PUHAHCOBYIO YCTOHYHMBOCTH KOMMEpYe-
CKuX 0aHKOB, €€ CYIIHOCTb, CIIOCOOBI U METOJIUKH
oueHku. K mpumepy, aMepuKaHCKUI (UHAHCHCT
Getter paccMaTpuBaeT (GUHAHCOBYIO YCTOWYUBOCTH
OTJCNBHBIX OAHKOB C TOYKH 3pPEHUS OLIEHKH PEHTa-
0ENIbHOCTH, KPEIUTHON aKTUBHOCTH M YPOBHS Ka-
nmuranu3anun (Getter, 2013: 2-3).

Crenmanuct  MeXIyHapoJHOTO  BaJFOTHO-
ro ¢onaa Stella TpakTryer TepMuH «(pUHAHCOBas
YCTOMYMBOCTh KOMMEPUYECKOTO OaHKay» Kak WHIH-
KaTop YCIEUIHOTO MEHE)XKMEHTa, BHICOKOH peHTa-
0EIbHOCTH, KaNUTAIN3ALUH U TOXOJOB MPOIUIBIX
MEPUOJIOB, & TAKXKe MPOTHO3UPYEMOTO TIOBBIIICHUS
JOXO0AOB B OyaymieM, cOXpaHEHHs CTaOWIBHOCTH,
HE3aBUCHMO OT MAaKpO- U MHKPOIKOHOMHUYECKHX
n3menenuit (Stella, 2008: 5).

CornacHO HOpMaTHBHBIM JOKyMeHTaMm basenb-
CKOro KOMHTETa YCTOHYMBBIM IpU3HAeTcs (huHaH-
COBasi OpraHM3alus, Pe3yJbTaThl JESATEIBHOCTH
KOTOPOH COOTBETCTBYIOT YCTaHOBIICHHBIM pEry-
asaTopoM HopMmaM. bazens paccMaTpuBaeT yCTOM-
YUBOCTh (PMHAHCOBOTO WHCTUTYTa KaK KOMILUIEKC
BBITIOJTHEHHBIX HOPMAaTHBHBIX 3HA4YeHUH, obecre-
YUBAIOMINX CTaOMIbHYIO paboTy OaHKa. YUHUTHIBAS

9TO, MOHUMAETCS, YTO (PUHAHCOBAS YCTOWYHBOCTH
0aHKa — 3TO CTAOMIBLHOE COCTOSHHME (PMHAHCOBOTO
WHCTHUTYTA, P KOTOPOM ITPOUCXOANT MOCTOSHHBIH
POCT KamuTajia ¥ peHTa0eIbHOCTH.

B ocHOBe Mozenu oneHKH (PUHAHCOBOH YCTOM-
YUBOCTH OAHKOB MHOTHX CTpPaH JIGKUT METOAHMKA
CAMELS. B kauecTBe KIIOUYE€BOTO METO/a KOM-
IJICKCHON OLIEHKH (DMHAHCOBBIX YUPEKICHHUHA Opra-
HaMU (PMHAHCOBOTO PETYIMPOBAaHUS PEHTHHIOBAS
cucrema CAMELS (Gary,1998: 17-25) Obu1a co3na-
Ha DenepaibHOM PE3EPBHOIN CUCTEMON U IPYTUMU
PETYIUPYIONIUMHU OpraHaMu B HOssOpe 1979 rona u
nepecMoTpeHa denepaibHBIM SK3aMEHAIMOHHBIM
COBETOM (PMHAHCOBBIX yupexnaeHuil B 1996 romy.
YyureBas ero 3¢ddextuBrocts, CAMELS 065ln
MPUHAT OOJIIIMHCTBOM CTPaH C MOMEHTA €T0 OITy-
oymmkoBaHus 10 cerogusmHero a1 (Guan, 2019: 1).

Hamzopnass ™Mopens omeHkn (UHAHCOBOM
YCTOMYMBOCTH OaHKOB BTOPOT'O YPOBHS ObUIa BHE-
apena B 2009 rony u BKIIOYAET ONPENIECICHHBIE pac-
YEeTHBIC MTOKa3aTenu (pUCcyHOK 1).

[Ipu mpoBeJcHUM OLEHKUA KavyeCcTBa aKTHBOB
HenTpansapiv 6ankoM Poccnu ananm3upyercs cie-
JyroIee:

* KOHIEHTpalUsl PHCKa B CCyIHOM IOpTderne
(TOII-20 kpymHBIX 3a€MIIUKOB, TIO HAMPABICHUSIM
KpPEIUTOBAHHUS);

* 00BEeM M KauecTBO 3aiiMOB 110 caeinkam JICbO
(ymr, cBSI3aHHBIX ¢ OAHKOM OCOOBIMH OTHOIIICHHS-
MH), HAJINYHE 3aiMOB C MPOCPOUKOMN TUIATEXKEN 1O
caenkam ¢ JICBO (muna, cBA3aHHBIC ¢ OAHKOM 0CO-
OBIMH OTHOIIICHUSIMH);

* nuHamuKka nokaszarens NPL (moms 3aiiMoB ¢
MIPOCPOYKON TIaTeXeH 3a KPEAUT CPOKOM CBBILIE
90 xaneHIapHBIX JHEH B CCYTHOM TOpTdene OaHka)
3a MOcJeHUE JIBa-TPH rojia, KOJINUECTBO TOCTHXKeE-
HUH ero kputudeckux 3HaueHui (10 % u Gonee);

* COOTHONIeHHEe oOBeMa KIacCHUPHUITIPOBAH-
HBIX 3aliIMOB U 00beMa HAYMCICHHBIX MPOBU3UH B
cootBercTBuu ¢ MCDO (CyposHesa, 2016).

B mmreparype moxomHocTh GaHKOB, Kak Ipa-
BMJIO, U3MEPSIETC JAOXOAHOCTHhIO akTHBOB (ROA),
peHTabenpHOCTRIO coOcTBeHHOTO Karntana (ROE),
YUCTOW TporeHTHON Mapkoit (NIM). ROA ompe-
JensieTcss KaKk 4YucTas NpUObUTb, pas3liesieHHas Mo
CyMME aKTHBOB, U BbIpaxkaeTcs B mpoueHnTax. NIM
OTpa)kaeT pasHUIy MEXAy WHTepecamMH JOXOAbl U
MPOLICHTHBIE PacXo/bl B MPOLEHTaX OT OOIMIMX aK-
TuBOB (Alpera, 2011:144).

Kazaxcranckue 0GaHKM BTOPOTO YPOBHS OCY-
LIECTBIAIOT OLECHKY ApPYrMX OaHKOB MpH YCTa-
HOBJICHWHW JIIMHTOB Ha CBOWX KOHTPAareHTOB, T
OCHOBHOE BHMMAaHHUE yJeJseTca aHaau3y (pUHAHCO-
BOTO COCTOSIHUS OaHKa-KOHTPAreHra.
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Pucynoxk 1 — ITokasarenu ¢unaHcoBoO# ycTrodunBocTH OaHkKa
IIpumMeuanue — cOCTaBICHO aBTOpaMH Ha OCHOBaHUH UcTouHKKa (CypoBHEBa, 2016)

Ha nawampHOM »Tame (MHAHCOBOTO aHAIH3a
OCyIIeCTBIIsIeTCs cOOp M 00paboTka MH(OPMALIUN
0 OaHke-KoHTpareHTe. J{jist oleHKH OaHKa UCIIOJb-
3yeTcs KaueCTBEHHAsl U KOJIMYeCTBeHHAs: HHpOopMa-
uus (JIucak, 2013: 22).

B pesynbrate cuctembl, NpUMEHSEMbIE IS
KOHTPOJIA ¥ Ha/I30pa CUCTEMBI OIIEHKH OaHKOB, CO-
JiepIKaT ompeeIeHHbIN Habop moka3ateneit. HaGop
MoKasareneil MOXKeT OBITh pa3jIMYHbIM, YTO OTpa-
JKaeTcs B OIPENIeIeHNH W Pa3/Ie]IeHnH X Ha Kade-
CTBEHHBIE M KOJIMYECTBEHHbIE MapaMeTpsl. OHaKO,
[IPU 3TOM, BCE MPEICTaBUTENN (PUHAHCOBOM Cephl
MMOHUMAIOT, YTO ISl PETYTUPOBAHUS W KOHTPOJIA
(PMHAHCOBBIX ITOTOKOB M BCEll 0AHKOBCKOM CHCTEMBI
HEOOXOIUMO BHEAPEHHE WHCTPYMEHTOB OLICHKU
0aHKOB, ITO3BOJIAIONINX OCYIIECTBIATH JEHCTBUS,
HaIpaBjieHHbIE HAa CBOEBPEMEHHYIO JIOKAIN3AILINIO
CHCTEMHBIX PHUCKOB.

Pe3yabTarthl u 00cy:xneHue

AO Ib «Anbda-bank» B 2019 romy momydmnn
POCT O aKTUBaM OaHKa, KOTOPBIC YBEIMYMIUCH Ha
39 % u gocturim 571 mupa. Tenre (Tabmuma 1).

CornacHO aynMpoBaHHOW (PMHAHCOBOW OTYET-
HoctH 3a 2019-# rox, yuctas nmpudsLTs banka cocra-
Buia 13 790 miH. Tenre. UHCTHI KOMHUCCHOHHBIN
noxox coctaBua 9 929 muH. Tenre. O0s3aTeNbCTBA
banka coctaBunu 492 848 MIH. TEHre Mo cocrosi-
Huto Ha 1 saBaps 2020 roga, U3 HUX CPECTBA KIH-
eHToB cocTaBuin 392 907 miH. TeHre. COBOKYITHBIE
akTuBbl banka BeIpocin Ha 38% IO CpPaBHEHUIO C
MPOIUIBIM TOIOM M cocTaBmin 571 462 muH. TeHre
1o coctosiHuIo Ha 1 suBaps 2020 roaa, mpotus 415
313 mnH. Tenre Ha 1 sHBaps 2019 roga. I1o cocTos-
Huto Ha 1 suBaps 2020 rona bank 3anumaer 12 me-
CTO I10 pa3Mepy aKTHBOB (1oJis1 peiHKa 2,2%). CoBo-



K.V. Komxap6aes u zp.

KynHas npuOsLb 32 2019 rog ysenuuwmiacs 1o 13,8
MJIpI. TeHre, xoTs B 2018 roxy ona cocrasisia 9,8
Mipa. Tenre (tabnuna 2). B 2016 rogy COBOKYITHEII

yOBITOK cocTaBuia 1,0 Mipa. TeHre, KOTOPBIHA MOITy-
YuJICs 3a c4eT GOPMUPOBAHMS IPOBU3HN B pa3Mepe
7,3 MIIpJ. TEHreE.

Ta6auua 1 — Crpykrypa aktuBoB 1 naccuBoB AO JIb «Anbsda-banky, MitH. TeHTe

[okazarens 2019 Poct 2018 Poct 2017 Poct 2016
AKXTUBBI 571462 38% 415313 10% 379 191 21% 314 606
Oos3arenncTBa 492 848 41% 350 495 9% 320 662 23% 261 530
Kannran 78 614 21% 64 818 11% 58528 10% 3075
IIpumeuanue — cocTaBIeHO aBTOpaMH Ha OCHOBaHUH MCTOYHHKA www.alfabank.kz
Taéanna 2 — Otyuer o NPUOBUIAX U YOBITKAX M MPOYEM COBOKYITHOM JIOXOJI€, MITH. TEHTe
[Toka3zarenn 2019 Poct 2018 2017 2016
IIpouenTHBIN 10X0N 46 629 5796 40 833 37265 35918
TIpoueHTHbIH pacxon -14 252 -679 - 13573 -15 137 -14 803
UucThIi POICHTHBII JOXO0 32377 5117 27260 22128 21115
IIpoBu3uu o kpeauTam KiIMEeHTaM -6 855 -53 - 6802 -4256 -7372
UucThli IPOLIEHTHBIM J0XO0J MOCIIe POBU3UIL 25522 5064 20458 17 872 13743
KomuccrnonHas 1 BaIoTHas IPUOBLTH 17 369 3080 14 289 11319 5555
Jloxozp1/pacxosl Mo NpovnM (PHHAHCOBBIM HHCTPYMEHTaM 145 5818 -5673 -6777 -1933
IIepeonienka BamoThI -408 -4 842 4434 - 656 -1029
AMHUHHCTpATUBHBIE U IIPOYHE ONIEPALIMOHHBIE PACXOJIbI -26 877 -5130 -21747 -4 889 -10239
[IpuOsLIE 10 HAOTOOOIOKEHHSI 15 751 3990 11 761 6 870 -1022
Pacxozpl o Haory Ha MPUOBLIH -2466 - 620 - 1846 -403 426
IpuOs1IE 3a TO7, 13 285 3370 9915 6 466 -1022
IIpounit coBOKyIHBIH 10X0x (YOBITOK): 505 577 -72 112 485
HToro coBokymnHas IpHObLTH 13 790 3947 9 843 6579 -1021
[Ipumeuanne — COCTaBICHO aBTOPaMH Ha OCHOBAHHH HCTOYHMKAa www.alfabank .kz

Anbda-baHk WMeeT BBICOKMI YpOBEHb Kallu-
tanu3anud. bank 3a 2019 rox nHa 21% yBemuumn
MPUPOCT KAIHUTANA, TIPH 3TOM €XKETOTHBINA ITPHUPOCT
KamuTajia B CpeJHEM Haxomwics Ha ypoBHe 14%
(Tabmuna 3).

OmHOBpEeMEHHO KOY(POHUITUEHTHI JTOCTATOYHO-
cty KammTana Ha kouer, 2019 cocrtaBunm 16,2%,
YTO TPEBHINIAET TPEOOBAHHS PETYJATOpA MOYTH B
nBa pasza (tabmuma 4). [lokazaTenb 10CTaTOYHOCTH
COOCTBEHHOI'O KamuTaja BXOJUT B COCTaB MPYICH-
[IUATEHBIX HOPMATHUBOB, 00sI3aTEIBHBIX K COOIIOIC-
Huto bBY.

B nemnsix pa3paboTKy MOJIENN OLIEHKU (PUHAHCO-
BOH YCTOWYMBOCTH KOMMEPYECKHX OAaHKOB OBLIT HC-
MOJTE30BAaH METOJ KOPPEISIHOHHO-PETPECCHOHHO-

ro aHajM3a Ha MmpuMepe PUHAHCOBBIX NaHHBIX AO
b «Anbda-bank».

B xauectBe $akTOpOB U PE3yIBTUPYIOLLETO 110-
Kazaresst ObUIM MCIIOJIb30BaHBI aOCONIOTHBIEC MOKa-
3arenu. B kauecTBe pe3ynbTaTUBHOW (3aBHCHMOIN)
rnepeMeHHOW Y OBIT HWCIIOJIB30BaH pa3Mep co0-
CTBEHHOTO KamuTana. B xadectBe Bnustomux ¢hak-
TOPOB OBLIM B3STHI CIEAYIOIINE [TOKa3aTeny GprHaH-
COBO-9KOHOMHYECKOH JIesITeIbHOCTH OaHKa:

X1 — npoBU3UH, MJIH. TEHTE;

X2 — npuObLIh, MITH. TCHTE;

X3 — aKkTHBBI, MIIH. TEHTE;

X4 — ccynublil mopTQenb, MIIH. TEHTE;

X5 — GamaHCcoBast CTOMMOCTB 3aliMOB, C ITPOCPOUKOM
TIaTeXxa cBoite 90 KajeHIapHbIX THEH, MITH. TCHTE.



MOHCJ’IB OLICHKHA q)HHaHCOBOfI yCTOﬁ‘{HBOCTH KOMMEPUIECKOIro OaHKa

Ta6mmua 3 — Pacuer noka3sareneii ocrarounoctu kanutana AO «/1b Anbda-bank» 3a 2016-2018, Thic. TeHTe

CTOMMOCTH q)HHaHCOBLIX aKTHBOB, HMCIO-
IMUXCS B HAJIMYUU IS IIPOJAAaKH

Iloxazarens Ha 31.12.2019 | OrtknoHeHue | Ha 31.12.2018 | va 31.12.2017 | Ha 31.12.2016
Kanuran 1-ro ypoBHs

YcraBHOH KanuTan 5484 000 - 5484 000 5484 000 5484 000
OMHUCCUOHHBIN JT0XO.T 22 185 - 22 185 22 185 22 185
JuHamuueckuil peseps - - - 3594 086 3594 086
HemarepuanbHble aKTHBBI -2 051 846 -133 731 -1918 115 -1604 733 -1155082
Hepacnpenenennas npuObLTb Tpouutsix et | 59 231 932 9946 513 49 285 419 42753 104 37331213
Hepacnpenenennast mpuObLIb TEKYIIEro 13313 077 3366 557 9946 520 6498 042 6 553 996
roga

PesepB nepeorieHKr OCHOBHBIX CPEACTB U 556 697 483 393 73 304 176 771 89 954

Hroro kanuTan 1-ro ypoBHs: 76 556 045

13 662 732 62 893 313 56 923 455 51920352

Kammran 2-ro ypoBus

CyOOpIUHUPOBAHHBIN 10T -

Hroro kanuran 2-ro ypoBHS: -

HToro HopMaTUBHBIN KanuTam: 76 556 045

13 662 732 62 893 313 56 923 455 51920352

[Ipumeuanue — COCTaBICHO aBTOPaMH Ha OCHOBaHHHU HCTOYHUKA www.alfabank kz

Tabauna 4 — Pacuer nokasareneif nocrarounoctu kanurana AO «/Ib Anbga-bank» 3a 2016-2019 rr.

Koadduunents! nocrarounocta CK 2019 2018 2017 2016
Koagpduuuent nocrarounoctu CK k1-1, % 16,20 15,30 17,84 15,3
Koa¢pdunument nocrarounoctu CK k1-2,% 16,20 15,30 17,84 15,3
Koapduunent nocrarounocru CK k2,% 16,20 15,30 17,84 17,30
[Ipumeyanne — cocTaBiIeHO aBTOpaMU Ha OCHOBaHMH UCTOYHHKA www.alfabank.kz

B mponecce MonenupoBaHus BBISICHWIH, 4YTO
KOO(QPUIUEHT KOPPENALUU IO TEePBbIM YEThIpEM
¢akxTopam coctaBui ot 72% no 87%, u ycraHOBU-
JIM, YTO TECHOTA CBSI3U WM CTEIeHb BIUSHUA (ax-

Ta6auua 5 — [ToxydeHHas 3aBHCHMOCTh ITapaMETPOB

TopoB X1, X3 u X4 Ha pe3yIbTaTUBHEIH ITOKa3aTelh
Y mocratouno BbIcokas. 1o pesynpTaram aHanmza
YCTaHOBWJIH CIIEAYIONIYIO 3aBHCHMOCTH (haKTOPOB
(Tabmura 5).

TMokasaremu C°§Z$i‘;i“ﬁ TpoBusuu TpuGbLTL AKTHBBI fggfgﬁﬁ 33‘2341;’19"021’;:5;‘*'
COGCTBCHHBIﬁ KaruTaji 1
[posusun, X1 0,72036428 1
TIpu6bib, X2 0,41205274 0,2578468 1
Axtuesl, X3 0,87878677 0,6915664 | 0,29259364 1
Ccynnsiii moptdens, X4 0,85360236 0,8273662 0,36156759 0,890291 1
ggﬁg:ﬁ?%cpmoﬁ 0,34956020 0,4120946 | 0,31409104 | 0,467201 0,574573 1

[Ipumeuanue — COCTaBICHO aBTOPaMH Ha OCHOBaHMHU MCTOYHUKA www.alfabank kz
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ITocne BBIOOpa (haKTOPOB, HMMEKONUX HaU-
OOJIBIIYI0 TECHOTY CBSI3U C PE3YJIbTATUBHBIM IO-
KazaTelieM, MepeluTd K PerpecCCHOHHOMY aHaJH3Yy.
Perpeccronnblii aHanu3 ObLT NPOBEOEH TaKXKe C
UCIIOJIb30BaHUEM TaKeTa MPOTrpaMMHOI0 obecte-
yeHus: «Ananu3 naHaeix» B MS Excel u ¢hyHkunn
«Perpeccus» B onuun «llaker ananuzay.

[Mony4yeHHBIE pe3yNbTAaThl MIPECTABICHBI B Ta-
osnutie 6.

Tabauna 6 — Pesynbrarsl Mogenu

0,905860027
0,820582389
0,784698867
1921,886425
Habmronenus 25

MHoxecTBeHHBIN R

R-xBanpar

Hopmuposannslii R-kBagpar

CranznapTHas ommoka

HpI/IMe‘IaHI/Ie — COCTaBJICHO aBTOpaMu

Ta6auua 7 — PesynbraThl MOJEIU

KoadpdunueHT MHOKECTBEHHOU KOPPEISIHH
mo mpemioxeHHoNH moxaemn paseH 90,5%, 3To
FOBOPHUT O BBICOKOM BJIMSIHUU (DAKTOPOB Ha pe-
3yJNbTATUBHBINA MOKa3aTenb. JlaHHBIN moKazaTesb
MPUHUMAET TOJBKO TMOJOKUTEIbHBIC 3HAYCHUS
B npexenax oT 0 o 1. Yem Onmrke 3HadeHHE KO-
spdunmenta x 1, Tem OOJBIIE TECHOTa CBA3U.
WU, nmaobopor, uem Onuxe k 0, TeM 3aBUCHUMOCTH
MEHBIIIE.

Koaddumuent aerepMuHaniy nokasbiBaeT, Ka-
Kasi IOl BapualliH Pe3yJbTaTUBHOTO ITOKA3aTels
CBsi3aHa ¢ Bapuanued (akTopHbIX mokazarenei. [To
pe3yJibTaTaM MoNy4Yriaun Kod(QQUIMEHT IeTepMu-
Haluu, paBHBEIN 82%, Takke MOKa3bIBACT BHICOKOE
BIIUSTHUE BBIOPAaHHBIX ()aKTOPOB Ha pasMep coo-
CTBEHHOTO Kanwurtana (Tabnuma 7). lanee mpoaHa-
JTU3UPOBAIH CIIETYIOIIEE.

R R e i I T B S

Y-nepeceuenue | 17516,75556 | 7748,299 2,260723 0,035082 | 1354,0865 | 33679,42 | 1354,086 | 33679,42

ITepemennas X 1 | 0,18752921 0,21006 0,892739 0,382613 | -0,250649 | 0,625708 | -0,25065 | 0,625708

IMepemennas X 2 | 0,366503201 0,254267 1,441413 0,164943 | -0,163888 | 0,896894 | -0,16389 | 0,896894

ITepemennas X 3 | 0,083761592 | 0,028318 2,957862 0,007779 | 0,0246907 | 0,142833 | 0,024691 | 0,142833

ITepemennas X 4 | 0,012389442 | 0,030171 0,410647 0,685698 | -0,050545 | 0,075324 | -0,05055 | 0,075324
IIpumeuanne — cocTaBIeHO aBTOpaMH Ha OCHOBaHMH HcToYHNKAa www.alfabank.kz

Ilo pesynbraTam aHanM3a JaHHON TaOJHIIGI
YCTaHOBWIIH, 4TO t-KpuTepwii CThIOIEHTa HAXOIUT-
cs Ha ypoBHE 2,26, 4TO TOBOPHUT O BBICOKOM 3HAUH-
MOCTHU TAPHOHN KOPPEISIUH, IIPH 3TOM PaCUETHBIN
MOKa3aTellb MPEBHIIIaeT TabIMYHOE 3HaueHHe. A
TaK)Ke BBISBHJIU TOT (AKT, YTO HAMOOJIBIIECE BIIUS-
HUE Ha pa3Mep COOCTBEHHOTO KamuTana 0aHKa OKa-
3BIBAIOT Takue (PAKTOPHI, KaK «pa3Mep MPUOBLTI» U
«pasMep NMPOBUBHIY.

Ha ocHOBaHWM TIPOBENEHHOTO pErpeCcCHOH-
HOTO aHalu3a IOJyYWJIHM YypaBHEHHE JIMHEWHOMN
perpeccuu:

y =17516.76 + 0.187x, + 0.366x, +
+0.083x, + 0.012x, (D
ITo pesymbratam pa3pabOTKM MOJETH MOXKHO
ClIeJIaTh CIIeYIOIINE BBIBOJIBL:
1) pasmMep COOCTBEHHOro KamuTaja SIBISETCA
OCHOBHBIM MOKA3aTeJIeM yCTOHYNBOCTH OaHKa;

2) pa3Mep NPOBHU3UHN OINpEnesieTcs Ha OCHOBE
OLICHKH aKTHBOB OaHKa IT0 CTETIEHH PUCKa M Ompe-
JeNieHusT pa3Mepa OOECIICHEHHBIX aKTHBOB, YeM
OoJblIe TPOCPOUYEHHBIX 3aHMOB M APYTHX PHCKO-
BaHHBIX ()MHAHCOBBIX aKTHBOB B TopTderne OaHka,
TeM OoJiblIe 00beM MPOBU3HMHA. Y UUTHIBAsI TOT AKT,
9TO MPOBU3HU (OPMUPYIOTCS U3 IPHOBLIH, TO JIOTH-
9eCKH 00OCHOBAHHBIM SIBIISIETCSI IPUMEHEHUE TaH-
HOTO (hakTOpa B OO0 CTATUCTHUECKON MOJICIIH;

3) mpeAnoKeHHYI0 MOJIENb LeJIeCO00pa3Ho UC-
MOJIb30BATH MPH TPOBEJICHUHN CTPECC-TECTUPOBAHMUS
U TPOTHO3UPOBAaHMU COBOKYITHOTO JOITyCTHMOIO
pasMepa prcka 0aHKa (pUCK-armeTuTa 0aHKa).

3akaoueHue
HelicTByromas cucreMa MpyaeHIIMaIbHOTO pe-
TyJIHpOBaHMs O0aHKOB, IpuMeHsieMas B PecryOnuke

KazaxcTan, HE MOXXET CYMTAThCA TPAAUIIMOHHON
CHCTEMOH OIIeHKH yCTONYHMBOCTH OAaHKOB. 3a pac-
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Monens oreHKH (PHHAHCOBOH YCTOHYMBOCTH KOMMEPYECKOTO OaHKa

YEeTOM NPYAEHIHUATBHBIX HOPMATUBOB CTOUT OOJIb-
10K MacCHB JIaHHBIX, a OQUIIHAIBEHO ITyOIUKyeMast
(¢uHaHCOBasE OTYETHOCTh OAHKOB HE BCET/a OTpa-
XKaeT pealibHyI0 KapTHHY (DUHAHCOBOT'O MMOJIOKEHHUS
OaHKka.

B Kazaxcrane oTcyTcTBYyeT cTaHAapTU3UPOBAH-
Has HalMOHAJbHAs PEHTHHIOBas MOJENb OLIEHKU
0aHKOB BTOPOI'O YPOBHS, B TOM 4YHCJE BKJIIOYAIO-
jasi Tako KOMIIOHEHT OLIEHKH, KaK ONpejeseHHe
puck-npoduiist 6ankoB. [Ipu onienke puck-mpoduis
0aHKa IOJDKHBI yYUTHIBATHCS PE3YJIbTAaThl CTpEcC-
TECTUPOBaHMs OaHKa.

KocBeHHBIM 10Ka3aTEIBLCTBOM HEAOCTATOYHO-
CTH TIPYJCHIUAILHBIX HOPMAaTHBOB HarmoHas-
Horo Oanka PK OaHka sgBisgercst BBEAEHHE IOIOJ-
HUTEJbHBIX IOKa3aTeled M y>KeCTOUEHHE CPOKOB
MIPeIOCTaBICHHSI 0AHKOBCKOW OTYETHOCTH.

Hns ykperieHus 0aHKOBCKOM cuctembl Haru-
oHanbHBINA OaHk PK momkeH mpoBoguTh paboty B
HaIpaBJIeHUH POTHOCTHYECKOTO TOX0/a K OIEH-
Ke 0aHKOB M MPOLMKINYHOMY PEryIHPOBaHHIO. A

WMEHHO, TP yXYAUICHHH SKOHOMUYECKOW CpPEeIIbI
HaJ30pHBIA OpraH ocnadnser TpeOoBaHus U 00s-
3aTeNIbHble HOPMAaTHBBI, & IPH POCTE MAKPOIKOHO-
MHYECKHX IOKa3aTelield, Hao0opoT, ycuinBaer. B
3TOH 4YacTH 0co00e BHHMaHHE JOJDKHO YJIENSAThbCA
npoLeaypaM CTPECcC-TECTUPOBaHMs OaHKOB BTOPO-
TO YPOBHSI.

Takum o6pazom, omnpeneieHre MaKCUMalbHON
JIOJIM aKTHBOB U YCIOBHBIX 00513aTENBCTB, B3BEILICH-
HBIX TI0 CTEMEHH PHCKa IMPH OIpPENEIeHUH IOITy-
CTHMOTO YPOBHSI PHCKa, LIeieco00pa3Ho Mpu Iiia-
HUPOBAaHUM JIOCTATOYHOCTH KalHTalia M pa3Mepa
KanuTaia Ha TIOKPhITHE 3HAYMMBIX pUCKOB. [lmaHu-
poBaHHE MAaKCUMAJIBHO JOITYCTUMOI'O YPOBHS PHUCKa
W aKTHBOB, B3BELICHHBIX 110 CTENEHHM PHCKa, IS
0aHKa SBIISETCS OTIPABHOW TOYKOU B IETAX YKpe-
TUIeHUSI (PMHAHCOBOW YCTOMYMBOCTH M KOHTPOJIS
PHUCKOB, a JiJIsl HAJA30PHOT'O OpraHa OTIPaBHOHN TOY-
KOU B oreHKe dPPEKTUBHOCTH TPOIEAYP CHCTEMBI
YIpaBIE€HUSI PUCKAaMHU M BHYTPEHHETO KOHTPOJIS B
OaHke.
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FEMALE BOARD REPRESENTATION AND
PROVISIONING PRACTICES IN NIGERIAN BANKS

The removal of board members of deposit money banks (DMBs) in Nigeria with larger proportion of
male directors in the last decade (2009-2018) for corporate reporting and governance irregularities has
become commonplace. Also, the indifference of the extant corporate governance code in the Nigerian
banking industry to the gender diversity in the DMBs’ boards despite the global phenomenal nature
of the practice poses a lot of questions. Given these rationales, this study examined the influence of
female board representation on the practices of income smoothing via provision for loan losses. The
time-series cross-sectional dataset related to the variables of the study for a sample of 15 DMBs were
extracted from the annual reports of these banks for the period 2007-2018. Data collected were analysed
using Prais-Winsten regression model with correlated Panel-Corrected Standard Errors (P-W/PCSEs).
The results showed, on the whole, that the reduction in income-smoothing practices is engendered by
the extent of female board representation given the significantly negative coefficients of proportion of
female directors and Blau Diversity Index. Specifically, among the five continuous measures of female
representation, proportion of female directors and Blau Diversity Index explain better the reduction in
the income-smoothing practices. For five categorical female representation indicators, presence of at
least one woman in the audit committee (F1AD), presence of at least three women on the board and
having female chief financial officer (FCFO) are better predictors but that of F1AD is contrary to the prior
expectations. The study also established that the reduction in earnings-smoothing practices cannot take
place until a critical mass of female board members is present. The study solicited for the appointment of
at least three female directors and having female CFO on the DMBs’ boards among others.

Key words: Bank board, Critical Mass, Female Directorship, Income Smoothing, Nigeria, Provisions.
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Hurepusiaarbl 6aHKTEpAIH, AMpPEKTOpPAAp KeHeciHAe
9MEAAEPAIH, BKIAAIK €Ty npakTUKachl

CoHfbl OHXbIAABIKTA (2009-2018 .) epaep caHbl kebipek 6oaraH Hurepusiaarbl AEMO3UTTIK
GaHkTep OackapmasapbiHbiH, (DMB) MmylleaepiH kopriopaTmeTi ecen 6Gepy >keHe KOpnopaTuBTi
6ackapyAbl Oy3faHbl YlliH WbiFapy aaeTTerire anHaaAbl. CoHbiIMeH kartap, HurepusHbiH GaHKTIK
MHAYCTPUSICBIHAAFbI KOAAAHbICTaFbl KOPNopaTuBTi 6ackapy KoAekciHiH DMB keHecTepiHAeri reHAepAik
OPTYPAIAIKKE HEMKYPaMAbIFbI, OCbl ToXipnbBeHiH FaAramAbIK (DEHOMEHAAAbI CuMaTbliHa KapamacTaH
KenTereH cypakTapAbl TyAblpaAbl. OCblHbl €CKepe OTbipbif, 3epTTey 0apbiCbiHAA AMPEKTOPAApP
KEHEeCIHAE oMeApep OKIAAEPiHIH HeCMeAiK LWbIFbIHAQP pPe3epBTepi  apKblAbl KipiCTi TeHecTipy
Toxipnbecite acepi 3eptTeaai. Ocbl 6aHkTepaid 2007-2018 >KblAAAPAAFbl >KbIAABIK, €CenTepiHeH
15 DMB yArici ylliH 3epTTeAETIH aiHbIMAaAbIAGPMEH GaMAAHBICTbI YaKbITTbIK, KaTapAapAblH KOAAEHEH
KMMACbIHbIH, KUbIHTbIFbl aAbIHAbI. JKMHaAFaH AEpeKTepAi CaAAbICTbIDMAAbl MaHEAbMEH PETTEAreH
CTaHAapTTbl  KaTeAikTtepmeH (P-W/PCSEs) [lpaic-BuHCTeH perpeccusi MOAEAI  apKbiAbl  TaAAay
KYPrisinai. HeTuxkeaep, >KaAmbl aAFaHAQ, KipiCTEPAT TEHECTIPYAIH TOMEHAEYI aeA AMPEKTOPAAPABIH,
aNTapAbIKTal >KaFbIMCbI3 KOI(MMOUUMEHTTEPIH >KaHe BAayAblH 8pTYPAIAIK MHAEKCIH eckepe OTbIpbIr,
SMEAAEPAIH AMPEKTOPAAP KEHECIHIH KypamblHa eHyiHe 6aliAaHbICTbl eKEHiH KOpCeTTi. ATan alTKaHAa,
OMeA OKIAAEPIHIH Y3AIKCi3 6eC MHAMKATOPbl apacbiHAQ SMEA AMPEKTOPAAPAbIH YAECi >koHe baay
aAyaH TYPAIAIK MHAEKCI KipiCTi TeHecTipy ToxipnbeciHiH TOMEHARYIH >KakKCbl TYCIHAIpeAl. Oneaaep
OKIAETTIAIMHIH 6eC KaTeropusiAblk, MHAMKATOPbl GOMbIHWA, Tekcepy KommccuscbiHaa (FTAD) kem
AereHae 6ip aneAAiH 60AYbl, APEKTOPAAP KEHECIHAE KEMIHAE YL MeAAiH BOAYbI KOHE Kap>KbIAbIK,
6ac anpektop (FCFO) aieaain 60AybI eH >kakcCbl 60AXKamAbl 60AbIN Tabbiraabl, Gipak F1AD aAAbIHFbI
KYTIMAEPre Kanilbl KeAeAi. 3epTrey, COHbIMEH Kartap, 6ackapma MyLIEAEpiHiH KypambiHAQ oeA-
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MylueAepi 6oAFaHFa AeniH TabbICTbl TEHECTIpY TaxipnbeciHiH TemeHAeyi GOAMANTBIHbIH aHbIKTAAbI.
3epTTey 6apbiCbiHAA KEM AETEHAE YL SMEA AMPEKTOPABI, atan anTkaHaa DMB anpekTopAap keHeciHe
aMeA Kap Kbl AMPEKTOPAAPbIH TaFalbIHAAY YCbIHBIAAbI.

Tyiin ce3aep: GaHK KEHECi, MaHbI3Abl Macca, aMeAAep KelOaCUIbIAbIFbl, TaObICTbl TEHECTIpY,
Hurepus, pesepstep.
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MpakTrkKa NnpeACTaBA€HHOCTH >KEHLLUH
B coBeTe AMpeKTopoB H6aHkoB B Hurepum

YcTpaHeHne YAEHOB COBETOB AEMO3UTHbIX 6aHkoB (DMB) B Hurepmm, rae B nocaeAHee AecatuaeTne
(2009-2018 rr.) ObIAO GOAbLIE AMPEKTOPOB-MY>KUMH, 3@ KOPMOPATMBHYIO OTYETHOCTb M HapyLLEHNS
KOPNOPaTMBHOIO YNpPaBAEHUS CTAAO 0OblUHbIM iBAeHMEM. Kpome Toro, 6e3pasanume CylecTByIowero
KOAEKCA KOPIOPaTUBHOMO YNpaBAeHusl B 6GaHKOBCKOM O0TpacAr Hurepum k reHaepHOMy pazHoobpasmio
B COBeTax AMpeKkTopoB DMB, HecMOTpsi Ha rA0GaAbHbIN (PEHOMEHAAbHbIVM XapakTep 3TOM MPaAKTUKM,
BbI3blBa€T MHOXECTBO BOMPOCOB. YUMTbIBag 3TU AOBOAbI, B AQHHOM WMCCAEAOBAHMM M3Yy4YaAOCb
BAMSIHME >KEHCKOro NMPeACTaBUTEAbCTBA B COBETE AMPEKTOPOB Ha MPaKTMKY BblPpaBHMBAHWS AOXOAOB
yepes pe3epBbl Ha MOKPbITME MOTepb Mo ccyaam. Habop nepekpectHbIXx AaHHbIX BPEMEHHbIX PSIAOB,
CBSI3aHHbIX C MEepeMeHHbIMU MCCAEAOBaHUS AAS BbIGOPKM 13 15 DMB, 6biA M3BAEUEH M3 FOAOBbIX
oTyeToB 3TMX 6aHkoB 3a nepmop 2007-2018 rr. CobpaHHble AaHHble ObIAM MPOAHAAM3MPOBAHbI C
MCMOAb30BaHWEM PErpeccMoHHon MoaeAn [painca-BuHcTeHa ¢ KOppeAMpOBaHHbIMM CTaHAAPTHbIMM
olwmnbKamm1, CKOPPEKTUPOBaHHbIMK NaHeAblo (P-W/PCSEs). Pe3yAbTaTbl MokasaAu, 4TO, B LEAOM,
COKpalleHne MPaKTUKW BbIPaBHMBAHMS AOXOAOB BbI3BaHO CTeMeHbio MPEACTAaBAEHHOCTU >KEHLUMH
B COBETE AMPEKTOPOB C YUYETOM 3HAUMTEABHO OTPULATEAbHbIX KO3I(PMULMEHTOB AOAU AMPEKTOPOB-
KEHWMH M MHAEKCa pa3Hoobpasus baay. B uacTHOCTM, cpeaM NsiTM HenpepbiBHbIX MOKa3aTeAen
NPEACTAaBUTEABCTBA >KEHLUMH AOAS KEHLUMH-AMPEKTOPOB M MHAEKC pa3Hoobpasus baay Ayduie
OOBSACHSIOT MPUUMHY COKPALLLEHWS MPAKTUKKM BbIPABHMBAHMS AOXOAOB. AAS MSTU KaTeropmaAbHbIX
rokasaTeAei >KEHCKOro NpeACTaBUTEAbCTBA, HAAMUME KaK MUHUMYM OAHOM XEHLLMHbI B @y AMTOPCKOM
komuteTte (FTAD), mpucyTcTBME Kak MMHMMYM TpeX >KEHLIMH B COBETe AMPEKTOPOB W HaAMuue
>KeHWmHbI-cbnHaHcoBoro Aupektopa (FCFO) 4BASIOTCS AyULIMMKM MPEAMKTOPaMM, HO MoKasaTeAb
F1AD npoTuBopeunT NpeAblAyLLMM OXKMAAHMIM. MICCAeAOBaHME TaK>Ke YCTaHOBMAO, UTO COKpaLlleHne
NpaKkTUKX BbIPABHMBAHUS AOXOAOB HE MOXKET NMPOM30MTU AO TeX Mop, noka He ByAeT NpuUcCyTCTBOBaTb
KpUTMYUeCcKas Macca >KeHLMH-YAEHOB COBeTa AMPEKTOPOB. B Xoae mMccAepaOBaHMS MpeaAaraoChb
Ha3HauMTb, MO KparHen Mepe, TPeX >XEHLUMH-AMPEKTOPOB M, B YACTHOCTM, BKAIOUUTb >KEHLUMH-
(PMHAHCOBbBIX AUPEKTOPOB B COBETbI AMpekTopoB DMB.

KAtoueBble cAOBa: npaBAeHue 6aHKa, KPUTMUYECKAst Macca, JXEHCKOe PYKOBOACTBO, BbipaBHUBaHUE
AOX0AO0B, Hurepus, pesepsbl.

Introduction of Nigeria-CBN, 2014; 2018a; Financial Reporting
Council of Nigeria-FRC, 2018; Organization for
Background to the Study Economic Cooperation and Development-OECD,

As the upper echelons of decision making, the
role played by the board of directors of the corporate
entities cannot be overemphasised. The financial and
non-financial issues, matters related to stocks, tax
planning and provisioning policies, as well as other
financial reporting matters hinged on the continuity
of corporate entities are taken at strategic corporate
board level. The need for propriety in these operat-
ing and corporate reporting disclosure decisions is
informed by the efforts being made by various insti-
tutional and regulatory bodies in ensuring the qual-
ity on the corporate boardroom (Basel Committee
on Banking Supervision-BCBS, 2015; Central Bank

2015). The emphasis on quality on the corporate
boardroom, within personal and contextual factors,
is to avert corporate governance failure (Sanusi,
2010; 2012) which has pervasive effects on vari-
ous corporate decisions (de Larosicre, et al., 2009;
Vasilakopoulos et al., 2018). As documented in the
literature the rate at which companies with lopsided
corporate governance practices fail during trying
periods either at microeconomic or macroeconomic
level is higher compared to corporate entities with
sound governance system (Fernandes et al., 2017).
As contained in various corporate governance
codes, the means by which corporate board quality
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can engender transparency and improved corporate
disclosures are diverse (BCBS, 2015; CBN, 2014;
2018a; Securities & Exchange Commission-SEC,
2011) but diversity on the corporate boardroom
forms part of the strategic ones (Austrian Work-
ing Group for Corporate Governance, 2018; FRC,
2018). The diversity in the corporate boardroom is
identifiable in various ways including race, religion,
education, ethnicity and gender but gender diversity
stands out and continues hitherto to be a subject of
discourse in the relevant literature (Ben Slama et
al., 2019; Garanina & Muravyev, 2019; Sani et al.,
2019; Zalata et al., 2019).

Banks like other types of corporate businesses
are not left out in the process of entrenching trans-
parency and adequate disclosures engendered by the
quality on the corporate boardroom. As a matter of
fact, the process appears more pronounced in the
banking sector given series of regulatory and insti-
tutional frameworks both locally and internationally
(BCBS, 2011; 2015; CBN, 2010; 2014; FRC, 2018;
SEC, 2011). This might not be unconnected with
the unique features of banking sector and its direct
impact on the entire financial system. The safety,
going-concern and soundness of financial institu-
tions of a country have direct impacts on the state
of its economy (CBN, 2014). The unique structure
of banks’ financial statements is said to facilitate in-
formation asymmetries at a higher level (Leventis
et al., 2013). The said information asymmetries are
substantially embedded in the “loans and advances”
which happen to be the largest asset in the banks’
statement of financial position. The inclusion of
“loans and advances” in the banks’ balance sheet
requires being separated into “performing and non-
performing” types (CBN, 2010).

From non-performing loan assets therefore,
banks are saddled with the responsibility of deter-
mining the proportion to be charged against income
statement. These charges in the statement of profit
or loss are referred to as “provision for loan loss-
es” (PLL). Although the exercise is guided by the
prudential guidelines and/or accounting standards,
some levels of discretions of bank management
are embedded in the process. This accounts for the
conclusion in the literature that PLL is the largest
bank accrual (Kanagaretnam et al., 2003; Kwak et
al., 2009) and a tool used by the banks for earnings
smoothing or management (Kanagaretnam et al.,
2003; Leventis et al., 2011; Ozili & Outa, 2018).
Thus, like other corporate businesses, if the qual-
ity of bank board is prompted by its diversity and
in particular gender diversity, then the representa-
tion of females in the bank board should be a factor
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in the banks’ income smoothing practices brought
about by their loan loss provisioning behaviour.

As a rider to the reality of the quality of bank
board to improve transparency and level of disclo-
sure in the banks’ financial reporting, it has been
empirically proved in other climes that female di-
rectorship in the corporate board including bank
has tendency to improve corporate financial per-
formance (Fernandes et al., 2017) and/or reduce
earnings management practices (Arun et al., 2015;
Dani et al., 2019) as well as in Nigeria (Adamu et
al., 2017). However, extant corporate governance
guide in the industry in Nigeria is silent on the bank
board gender diversity (CBN, 2014). It is only in the
recent corporate governance code for all corporate
entities in Nigeria that the issue of gender diversi-
ty is emphasised (FRC, 2018) but not as elaborate
as the requirements for non-executive directorship
with specific proportion in the board as contained in
the CBN corporate governance code for banks and
discount houses in Nigeria (CBN, 2014).

It is indeed on record that non-performing expo-
sures and failure in corporate governance practices
among others accounted for Nigerian banking crisis
0f' 2009 (Sanusi, 2010). This, which was consequent
upon CBN and Nigeria Deposit Insurance Corpora-
tion (NDIC) special audit of deposit money banks
(DMBs), was followed by a number of reforms in-
cluding financial reporting and corporate governance
reforms (Sanusi, 2012). Subsequently, the removal
of board members of a bank with international op-
erating licence including its chairman on the ground
of shady corporate disclosures including provision-
ing practices based on tips from its non-controlling
shareholders by FRC (FRC, 2015) questioned the
reforms. The issues of corporate disclosures and
governance also surfaced with the dissolution of the
board of a bank with systemic status by CBN, its
management take-over by Asset Management Cor-
poration of Nigeria and its eventual disposal after
being delisted.

The above scenario is a pointer to the fact that
establishing the working relationship between cor-
porate governance practices and bank financial
disclosures should be a continuum in the academic
arena. Thus, the need to examine the extent of the
influence of gender diversity on the practices of in-
coming smoothing achieved via loan loss provision-
ing practices by Nigerian DMBs.

Problem Statement

The issues having to do with corporate gover-
nance practices, transparency and adequate cor-
porate disclosures in financial reporting continue
to reverberate in the Nigerian banking sector. The
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events that led to the Nigerian banking crisis of 2009
and recurring similar events as well as subsequent
sanctions of boards of a number of banks contin-
ue to linger. Also, while the inclusion of a female
Chief Executive Officer-CEO among the CEOs of
5 DMBs relieved of their job by CBN following the
outcome of the 2009 special audit (Otusanya et al.,
2013) might be a setback, the fact that one of the
CEOs appointed by CBN to manage some troubled
banks is a woman can be considered an impetus to
further investigate the impact of female director-
ship. Also, despite the inclusion of gender diversity
in the new corporate governance guide as issued by
FRC of Nigeria, the “apply or explain” approach re-
quired of corporate entities in the adoption of the
code coupled with the silence of the extant banking
sector corporate governance code and another one
for listed companies issued by SEC in 2011 on the
female board representation may serve as a loophole
in the process of ensuring good corporate gover-
nance practices in the country. All these chronologi-
cal events in the Nigerian banking arena suggest the
need for an investigation into the impact of female
board leadership on the extent of practices of earn-
ings smoothing by Nigerian DMBs.

Significance of the Study

In political arena, the call has been increasing
the women representation in the polity. This has
been extended to the corporate world believed to
be dominated also by men accounting for more
than 80% representation on corporate boards glob-
ally (Sotola, 2019). This has led to the fixing of
the minimum proportion of women representation
in terms of quota in some jurisdictions including
Nordic countries, France, Spain and Belgium (Ben
Slama et al., 2019; Eulerich et al., 2014; Rose,
2007). Unless supported by empirical findings, the
silence of the extant corporate governance code
in the Nigerian banking industry and indifference
of the country general corporate governance code
to the quota of female representation on corporate
boards will remain not subjected to any amend-
ment. Also, the disclosure of the extent of female
representation in all hierarchical levels of admin-
istration as contained in the directors’ reports of
Nigerian DMBs in the recent time will amount to a
revelation of increase or otherwise of women par-
ticipation on the DMBs’ boards without evidence
of its impact. Thus, this study has the capacity to
alert the regulators- CBN, SEC and FRC to come
up with a clear-cut position on the representation
of women on the corporate boards and in particular
the Nigerian DMBs’ boards.

Literature Review

Conceptual Review

This sub-section dwells on the concepts related
to the purpose of the study. These concepts are
female board directorship, provision for loan losses
and earnings-smoothing practices.

Female Board Directorship

Diversity is one of the characteristics expected
of corporate board as required at global level (Dobija
& Kravchenko, 2017; Organisation for Economic
Co-operation and Development-OECD, 2015) and
in Nigeria (FRC, 2018). Diversity in governance
board can be in terms of age, ethnicity, experience,
skills and gender (Campbell & Minguez-Vera, 2008;
FRC, 2018). Although gender diversity is said to
have capacity to bring about increased creativity and
innovation (Campbell & Minguez-Vera, 2008), high
probability of conflicts within the board given implied
superiority trait of men over women is believed
to be a setback (Joshi et al., 2006). Nevertheless,
empirical tests of the relationships between female
board representation and each firm financial
condition of performance, earnings management/
smoothing, risk taking and accuracy of earnings
forecasts either individually (Arun et al., 2015; Dani
et al., 2019; Garcia-Meca et al., 2015; Setiyono
& Tarazi, 2018; Yang et al., 2019) or collectively
with other corporate governance/board attributes
(Berger et al., 2014; Sosnowski & Wawryszuk-
Misztal, 2019) are evident. In the relevant literature,
extent of female board representation is measured
using percentage of female directors, non-executive
female directors or independent women directors in
the whole board (Arun et al., 2015; Sosnowski &
Wawryszuk-Misztal, 2019), percentage of female
directors in the audit committee (Gulamhussen &
Santa, 2015) or categorical variable approach where
with at least one or three female directors on a board
“1” is assigned, otherwise it is coded “0” (Ben
Slama et al., 2019; Green & Homroy, 2018). Some
studies also used diversity indexes which include
Blau index of heterogeneity and Shannon diversity
index (Campbell & Minguez-Vera, 2008; Oba &
Fodio, 2013) to represent female participation on
the corporate boardroom. These two approaches,
the continuous variable approach and dichotomous
variable approach are adopted in this study.

Provision for Loan Losses and Earnings
Smoothing Practices

In the previous studies, the relationship between
PLL and earnings before taxes and PLL is used to
establish whether banks employ PLL as a tool for
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earnings smoothing/management (Abu-Serdaneh,
2018; Ahmed et al., 1999; Anandarajan et al., 2007;
Leventis et al., 2011). However, adopting PLL
as a measure of earnings smoothing requires its
separation into non-discretionary and discretionary
components (Bushman & Williams, 2012;
Kanagaretnam et al., 2010; Kwak et al., 2009). Non-
discretionary component of PLL as an integral part
of'banks’ total accrual arises as a result of changes in
banks’ business models (Lassoued et al., 2017) while
discretionary component is the accrual that is actually
under managerial control and a source of probable
income-smoothing practices (Kanagaretnam et al.,
2003). Discretionary PLL (DPLL) has been adopted
by previous related studies though very few as a
measure of earnings smoothing/management (Isa &
Farouk, 2018; Olowokure et al., 2017). However,
there are several versions of econometric models
used to derive DPLL in the literature (Amidu &
Kuipo, 2015; Beaver & Engel, 1996; Kanagaretnam

et al., 2003).

Theoretical Review

This study is premised on income smoothing
hypothesis, critical mass theory, resource

dependence theory and resource-based theory.

Income Smoothing Hypothesis

Long before earlier empirical tests for income
smoothing in the literature (Gordon et al., 1966;
Hepworth, 1953), income smoothing as an act had
been observed as the practice of management of
corporate firms (Simpson, 1969). Income smoothing
behaviour is described as an accounting behavoural
pattern geared towards reduction in the reported
earnings’ fluctuation (Moses, 1987). As argued by
Copeland (1968), “smoothing moderates year-to-
year fluctuation in income by shifting earnings from
peak years to less successful periods” (p. 101). A
powerful smoothing device which has to do with the
choice of smoothing variables like provisions and
amortisations techniques (Albrecht & Richardson,
1990) is the discretionary accounting changes
(Moses, 1987). In the banking industry, banks’
managers have substantial discretions over PLLs
despite guide by accounting standards’ setters and
supervisory authorities (Liu & Ryan, 2006). Income
smoothing through PLLs could be legal or illegal.
Income smoothing as an illegality which involves
the manipulation of earnings to mislead investors in
the form of creation of reserves called “cookie jar”
strategically meant for smoothing reported earnings
(Abu-Serdaneh, 2018) is prioritised in this study
since it is linked to the discretionary provisioning
practices.
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Resource Dependence Theory/Resource-Based
Theory

Resource Dependence Theory (RDT) is used
interchangeably with Resource-Based Theory
(RBT) to explain the relevance of women corporate
leadership in the literature (Gallego-Alvarez et al.,
2010; Hillman et al., 2007; Lee-Kuen et al., 2017).
While RDT is attributed to Pfeffer (1972) and
Pfeffer and Salancik (1978), RBT is traceable to
Penrose (1959). As conceptualised by Pfeffer and
Salancik (1978) a corporate entity is an open system
which depends on the contingencies in the external
environment. This implies that external factors
have substantial influence on the organisational
behaviour (Hillman et al., 2009). Although female
board representation is not part of what Pfeffer and
Salancik (1978) identified can prompt organisational
change, Hillman et al. (2007) have demonstrated
how female directorship can impact on three benefits
of “advice and counsel”, “legitimacy” and “channels
for communicating information and gaining access
to support from distinguished elements outside a
firm” identified by Pfeffer and Salancik (1978) to be
attributable to resource dependence perspective.

Regarding RBT, Penrose (1959) described an
enterprise as an amalgam of productive resources
determining possible growth of an entity. That is,
RBT focuses on factors internal to the entity and
that can prompt an enduring competitive advantage
(Hart & Dowell, 2011). From the perspective of
female representation on corporate boardroom,
therefore, RBT focuses on how interlocks of male
and female board members (board gender diversity)
can be a source of an entity’s success or competitive
advantage (Gallego-Alvarez et al., 2010). Using the
approach of previous studies (Dani et al., 2019; Liu
et al., 2014), both RDT and RBT are adopted in this
study.

Critical Mass Theory

Although critical mass as a concept has its
origination in physical sciences (Oliver, 2013),
critical mass as a theory is attributed to the works
of Kanter (1977a, 1977b) in the Humanities and
Social Sciences though the term “critical mass”
was not employed in both studies (Broome et al.,
2010). It is also ascribed to the work of Granovetter
(1978) when issue of thresholds is the focus
(Dang et al., 2014; Oliver, 2013). Though initiated
simultaneously, critical mass theory was heralded
by “theory of tokenism” (Lee, 2019). A token in
the corporate board using the perspective of Kanter
(1977b) is referred to as sole representation of
women in the board (Lee, 2019; Liickerath-Rovers,
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2013). The basic argument is that when there is only
one woman in a men-dominated group, the female
who is believed to be a token is not likely to make
significant contribution in the decision-making
process (Ben-Amar et al., 2017). In Kanter’s
(1977a; 1977b) standards, in a group with a larger
proportion of one sex, race or tribe, the dominants
(members of majority group) take critical decisions
while the tokens (members of minority group) exist
as mere symbolic representatives and stereotypes
conforming to majority decisions. As conceptualised
by Kanter (1977a; 1977b) there are four categories
of groups: uniform, balanced, tilted and skewed
groups (Joecks et al., 2013; Lee, 2019).

Supporting the proposition of Kanter (1977a),
Kristie (2011) argues that existence of a female
member in a corporate board is a “token” while two-
member and three-member female representation
are regarded as “presence” and “voice” respectively.
More so, three-member female board representation
is considered a magic number based on a survey of
50 female directors of Fortune 1000 (Konrad et al.,
2008). Thus, following the approach of previous
studies (Lee, 2019; Liu, 2018; Luo et al., 2017),
critical mass theory is adopted.

Empirical Review

Female Board Directorship and Firm Financial
Condition: Advanced Economies’ Studies

Companies are more probable to be identified
with improved corporate performance, ethical
behaviour and/or earnings quality as well as
reduction in excessive risk taking, earnings
management/smoothing and/or corporate
information opaqueness when characterised by
palpable gender diversity as reported previously
for Spanish (Campbell & Minguez-Vera, 2008),
Chinese (Cheng et al., 2010; Liu et al., 2014; Luo et
al., 2017) and Australian (Hutchinson et al., 2015)
studies. With gender diversity, improved financial
condition was also evident for United States of
American-US and Canadian (Bart & McQueen,
2013; Dezsd & Ross, 2012; Larkin et al., 2013;
Srinidhi, Gul & Tsui, 2011; Upadhyay & Zeng,
2014; Wiley & Monllor-Tormos, 2018), German
and Italian (Bruno et al., 2018; Joecks et al., 2013)
as well as United Kingdom-UK, Russian and French
(Arun et al., 2015; Ben Slama et al., 2019; Garanina
& Muravyev, 2019; Gull et al., 2018; Lakhal et al.,
2015) companies. In contrast, there were German
(Berger et al., 2014), Canadian (Firoozi et al., 2016),
US (Sila et al., 2016) and Chinese (Usman et al.,
2018) studies with evidence of inverse relationship
between increased female board representation and
corporate financial condition.

Further clarifications from the above revealed
that percentage of female directors, Blau index
and Shannon index other than presence of at least
one woman are good predictors of firms’ financial
performance (Campbell & Minguez-Vera, 2008).
However, presence of one female director, non-
executive director and female audit committee
membership is a viable tool for earnings quality
improvement (Srinidhi et al., 2011). While findings
of Larkin et al. (2013), Joecks et al. (2013), Liu
et al. (2014), Lakhal et al. (2015) and Wiley and
Monllor-Tormos (2018) reinforced the relevance of
presence of at least three female board members or a
critical mass of female directors against presence of
at least one or two female directors, improvement in
firms’ financial condition was noted by Bruno et al.
(2018) for presence of at least two women directors
but Charles et al. (2015) could not establish any
difference in the performance of firms with or
without a critical mass of women representation
on US corporate boards. The reduction in earnings
management as found by Gull et al. (2018) is
subject to female business/finance expertise, audit
committee membership, having female CFOs and
CEOs. Conversely, evidence provided by Arun et
al. (2015) and Lakhal et al. (2015) are insufficient
with insignificant coefficients. Having female chair
explained the improvement in earnings per share
and reduction in earnings management as reported
by Cheng et al. (2010) and Lakhal et al. (2015).

Female Board Directorship and Firm Financial
Condition: Developing Economies’ Studies

Empirical support for the ability of female
board representation to engender improved
financial/market performance, board activeness
and/or reduction in risk of corporate firms include
Egyptian, Indonesian, Polish and Costa Rican for
banks, as well as Norwegian, Malaysian, Israeli,
Brazilian and Indian for non-financial firms
evidence provided by Abobakr and Elgiziry (2017),
Setiyono and Tarazi (2018), Skata and Weill (2018)
and Lafuente and Vaillant (2019) as well as Torchia
et al. (2011), Yang et al. (2019), Lee-Kuen et al.
(2017), Schwartz-Ziv (2017), Dani et al. (2019) and
Singh et al. (2019) respectively. Contrary evidence
was reported by Rose (2007), Darmadi (2011)
and Yang et al. (2019) for Danish, Indonesian and
Norwegian companies regarding the linkage of
gender diversity to increased profitability. While
Torchia’s et al. (2011) and Schwartz-Ziv’s (2017)
findings established a critical mass of female board
membership prompting improved firms’ financial
condition, Lafuente and Vaillant (2019) empirical
evidence favoured a gender-balanced board. Also,
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Lee-Kuen et al. (2017) established the positive
coefficients of proportion of female directors, Blau
index and Shannon index but Singh et al. (2019)
reported insufficient evidence. The emphasis
of Skata and Weill (2018) was on female Chief
Executive Officers (CEOs).

Female Board Directorship and Firm Financial
Condition: Nigerian Studies

A number of previous Nigeria studies empirically
reported improved firm’s performance, value
and accounting quality and/or reduced earnings
management/smoothing as a result of female board
representation (Adamu et al., 2017; Akpotor et al.,
2019; Isa & Farouk, 2018; Oba & Fodio, 2013;
Oyerogba & Ogungbade, 2020; Sani et al., 2019).
However, Oba and Fodio (2013) reported an inverse
relationship of Blau index with firm’s performance
while positive influence of female board leadership
on firms’ performance is subject to its interaction
with intellectual capital efficiencies (Isola et al.,
2020). Contrary evidence showing that female
board representation is inversely related to firms’
performance and/or financial reporting quality can
be deduced from some findings (Abu et al., 2016;
Aifuwa & Embele, 2019; Echekoba et al., 2019;
Hassan & Ibrahim, 2014; Oba, 2014; Olowokure ct
al., 2017; Omoye & Eriki, 2015). Though, all these
studies adopted panel regression model, only Adamu
et al. (2017) and Sani et al. (2019) opted for panel
corrected standard error (PCSE) regression analysis.

Female Board Directorship and Firm Financial
Condition: Cross-Country Studies

Majority of the previous cross-country studies
reviewed lend credence to the ability of female board
representation to improve firms’ financial condition.
Empirical evidence provided by Gulamhussen and
Santa (2015), Garcia-Meca et al. (2015), Fernandes
et al. (2017) and Green and Homroy (2018)
confirmed the improved financial performance and/
or reduction in risk given the extent of presence and
proportion of female directors on corporate boards.
Also, a GMM estimation by Garcia-Sanchez et
al. (2017) established that presence of women on
banks’ boards improve financial reporting quality as
measured by accounting conservatism and earnings
persistence while a panel random-effects analysis
by Adusei et al. (2017) linked increased corporate
profitability to the balance between men and women
rather than a critical mass of women on the boards.

Gap in the Literature

Although a number of previous studies
have examined the link between female board
directorship and earnings quality in terms of
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earnings management, smoothing or persistence and
accounting conservatism, majority of them focused
on non-financial sector except Adamu et al. (2017),
Garcia-Sanchez et al. (2017), Olowokure et al.
(2017) and Isa and Farouk (2018) who focused on
financial services industry. However, the approach
used to measure income smoothing via provision
for loan losses which is the most appropriate
method for banking institutions is deviated from by
most of the studies. Nevertheless, Isa and Farouk
(2018) and Olowokure et al. (2017) who adopted
similar approach in the measurement of earnings
management or smoothing failed to conduct a
holistic examination of the influence of female board
representation for adopting only a single measure in
their respective studies’ models.

Research Hypothesis

In compliance with majority of previous
empirical findings in the relevant literature, it is
hypothesised that:

“Income smoothing practices via provision for
loan losses are negatively influenced by the extent
of female representation in the Nigerian DMBs’
boards”.

Methodology

Research Design and Methods of Data Collec-
tion and Analysis

The research design of this study is both ex-post
facto and longitudinal in nature because past bank-
level data obtained at cross-sectional and time-se-
ries level were used. The population is all deposi-
tory institutions in Nigeria as at 31 December 2018
which are 1,016 (CBN, 2018b) but data relevant to
the study were obtained from financial reports of 15
out of 26 DMBs based on data availability and ac-
cessibility using judgemental sampling. Data were
extracted for the period 2007-2018 which is an up-
per limit (10-12 years) of business/economic cycle
because bank’s PLLs are said to be cyclically relat-
ed to macroeconomic indices (Adzis, 2017). Thus,
by 12-year duration (2007-2018) and a sample of
15 DMBs, 180 bank-year events/observations are
expected. Descriptive statistics and inferential sta-
tistics which include mean, median, correlation and
regression model were used to analyse data. Giv-
en the longitudinal level at which data were col-
lected, panel regression analysis was considered
more appropriate. Hence, all the procedural steps
involved in panel regression model, that is, test-
ing for fixed-effects (FE) model, random-effects
(RE) model and panel ordinary least square (panel
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OLS) as well as related post-estimation statistics
were followed.

Model Specification

For the extent of relationship between female
board representation and firm financial condition

examined in this study, the approach of Campbell
and Minguez-Vera (2008) was followed. Econo-
metrically, Campbell and Minguez-Vera (2008)
estimated the relationship between female director-
ship and firm performance as follows:

Qu =Bo + ) B WOMAN, + ,CVyie + @, + 1, + & (1)

In the Campbell and Minguez-Vera’s (2008)
model, Q stands for firm value indicated by Tobin’s
Q, WOMAN is a matrix variable of women board
representation which includes presence of at least
one woman on the board, the proportion of women
on the board, Blau diversity index and Shannon di-
versity index. CV is a matrix variable of leverage,
ROA and size. However, based on deductions from
other previous studies (Green & Homroy, 2018; Gu-
lamhussen & Santa, 2015; Gull et al., 2018) more
indicators of women representation on the board
were used. Also, relevance of more control vari-
ables in excess of those adopted by Campbell and

Minguez-Vera (2008) were established (Garcia-
Sanchez et al., 2017; Gull et al., 2018; Sila et al.,
2016). Thus, more alternative measures of female
board representation and control variables were
used in this study. More so, given the objective of
this study, income smoothing rather than Tobin’s Q
is the dependent variable. Therefore, following the
approach of Isa and Farouk (2018) and Olowokure
et al. (2017), discretionary provision for loan losses
(DPLL) is adopted as a measure income smoothing
for this study. Since DPLL has to be estimated from
total PLL, the model of Kanagaretnam et al. (2003)
presented below was adopted:

LLE, = By + ByNPL;._y + 5,CHNPL, + f;CHLOAN;, + &, (2)

where: LLP, = provision for loan losses scaled by
beginning loans;

NPL.._, = beginning of period nonperforming
loans scaled by beginning loans;

CHNPL,, = change in the value of nonperform-
ing loans scaled by beginning loans;

CHLOAN,, = change in value of loans scaled
by beginning loans.
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In model (2), the explanatory variables account
for the non-discretionary component of LLP while
the residual term represents DPLL. The derivation
of DPLL from model 2 facilitated the estimation of
third model.

Thus, econometric model to test the impact of
female directorship on income-smoothing practices
by Nigerian DMBs is expressed as:

13
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=1 k=11

Although, DLLP as derived from model 2 is
considered a measure of earnings smoothing, how-
ever, following the approach of previous studies
(Quttainah et al., 2013; Zainuldin & Lui, 2018) ab-
solute value of DPLL was used in model 3. As ob-
served by Zainuldin and Lui (2018) management or
smoothing of earnings could be income increasing
or income decreasing represented by negative and

p=1&

positive DPLL respectively. Thus, income smooth-
ing practices are better measured by absolute value
of DPLL. Also, in model 3, WOMAN is a matrix
variable of 10 alternative forms of female represen-
tation on bank boards. These include proportion of
female directors, female non-executive directors
and female audit committee membership. Others
are presence of at least one, two, and three female
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members on the board. The presence of at least one
female member in audit committee and a woman
as Chief Financial Officer (CFO), Blau diversity
index and Shannon diversity index are not left out.
OCG jointly represents “other corporate governance
variables” which include board size, board indepen-
dence, board meetings and institutional ownership
used as control variables following the approach of
Gull et al. (2018). The OCV stands for “other con-
trol variables” which include three control variables
adopted by Campbell and Minguez-Vera (2008)
and loan growth adopted by Garcia-Sanchez et al.
(2017).

Following the approach of Campbell and Min-
guez-Vera (2008) Blau diversity index and Shannon
diversity index were calculated for female represen-
tation because they are believed to be more robust.
The Blau index for gender diversity is expressed as:

n

BLAU=1— Z P? (4)
i=1

While Shannon index for gender diversity is cal-

culated as follows:
n
SHANN = — Z P.InP; (5)
i=1

In models 4 and 5, Pi represents proportion of
board members in each category of the board while
“n” stands for number of categories in the board, in
this case 2. While the coefficient of Blau index rang-
es from 0-0.5, that of Shannon index ranges from
0-0.69. The highest values of index in both circum-
stances arise when there is gender balance on the

board. The components of model 3 are described in
Table 1.

Table 1 — Description of Variables in Model 3 as Related to Female Board Directorship

S/N | Notation | Variable Name Description
1 DPLL |Discretionary PLL Residual of model 2
2 PFM | Proportion of female directors Number of female directors scaled by board size
3 PFNED fi)irroei(t)glson of female non-executive Number of female non-executive directors scaled by board size
4 PFAD Proportion Qf female members in Numb;r of f.emale members in audit committee scaled by audit
audit committee committee size
5 FIBD Presence of at least 1 woman on the | “1” is assigned if there is presence of at least one female director on
bank board the board otherwise “0” is assigned
6 F2BD Presence of at least 2 women on the | “1” is assigned if there i; presence of at least two female directors on
bank board the board otherwise “0” is assigned
7 F3BD Presence of at least 3 women on the | “1” is assigned if the;re is presence of at least three female directors
bank board on the board otherwise “0” is assigned
3 FIAD Presence .of at least 1 woman on the |“1”is a§signed 'if there is presence 9f at !east one female member in
bank audit committee the audit committee otherwise “0” is assigned
9 FCFO |Female CFO “1” is assigned if CFO is a woman otherwise “0”
10 BLAU |Blau index Blau diversity index derived from model 4
11 SHANN | Shannon index Shannon diversity index derived from model 5
12 BSz Board size Natural log of total number of directors on bank board
13 BIND | Board independence Proportion of non-executive directors on the board
14 BIND2 | Board independence Proportion of independent directors on the board
15 BMT |Board Meetings Natural log of total number of board meetings yearly
16 INST | Institutional Ownership Proportion of shareholdings by institutional shareholders
17 LGRT |Loan Growth Index gDrl(’)ﬁ;zﬁnr(:t:ebs;\ZﬁeB ;1/[ ]]gls\/[B’s loan growth rate and the median loan
18 LEV | Leverage ratio Ratio of total liabilities to total assets
19 SROA |Risk Standard deviation of return on assets
20 SIZE | Bank size Natural logarithm of total assets
Notes: 1) compiled by authors based deductions from literature and conceptual framework;
2) items 2-11 stand for alternative measures of female board representation used as independent variables;
3) items 12-16 are other corporate governance variables (OCG) other than female board directorship variables;
4) items 17-20 are bank-specific variables regarded as other control variables (OCV).

22




A.A. Salami et al.

Results and Discussion

Descriptive Analysis

Based on what is depicted in Table 2, the positive
average value of DPLL (though more or less zero)
is an indication that Nigerian DMBs in the sample
period engaged in income-decreasing earnings
smoothing. However, with a negative median value
(-0.005), it is evident substantial part of the sample
period was used for income-increasing earnings
smoothing practices. Conversely, a confirmation of
use of PLL for earnings smoothing is accentuated
with mean and median values of 0.024 and 0.016
respectively for ADPLL. ADPLL is as high as
22.5% as revealed in Table 2. Regarding the

Table 2 — Summary Statistics of all the Study’s Variables

representation of women on Nigerian DMBs’
boards, Table 2 summarily reveals that female board
representation in Nigerian banks is low. Although
the proportion of female representation (PFM) is as
high as 57%, the mean and median values of 17.6%
and 18.2% which are below 20% show that women
board representation in Nigerian DMBs’ boards
belong to the skewed group and by implication their
presence in the banks’ board is a token. This is also
the scenario for other measures of female board
representation given their low mean and median
values coupled with <1 mean and median values for
categorical measures of female board leadership.
The descriptive statistics of other variables of the
study are as presented in Table 2.

Variable Obs Mean Median Std.Dev. Min Max
DPLL 176 3.97E-11 -0.0047 0.0375 -0.2247 0.1566
ADPLL 176 0.0241 0.0155 0.0022 0.0004 0.2247
PFM 176 0.1762 0.1818 0.1205 0.0000 0.5714
PFNED 176 0.1082 0.0801 0.0922 0.0000 0.3750
PFAD 176 0.1565 0.1667 0.1496 0.0000 0.6667
F1BD 176 0.8352 1.0000 0.3720 0.0000 1.0000
F2BD 176 0.6591 1.0000 0.4754 0.0000 1.0000
F3BD 176 0.5170 1.0000 0.5011 0.0000 1.0000
FIAD 176 0.6534 1.0000 0.4772 0.0000 1.0000
FCFO 176 0.0966 0.0000 0.2962 0.0000 1.0000
BLAU 176 0.2614 0.2975 0.1525 0.0000 0.4898
SHANN 176 0.4054 0.4741 0.2147 0.0000 0.6829
BSZ 176 13.4205 14.0000 2.8354 5.0000 20.0000
BIND 176 0.6283 0.6077 0.1173 0.2000 0.9167
BIND2 176 0.1203 0.1333 0.0820 0.0000 0.3077
BMT 176 6.2500 6.0000 2.1870 2.0000 13.0000
INST 176 0.3692 0.3083 0.2951 0.0000 1.0000
LGRT 176 0.0759 0.0000 0.4438 -1.1495 3.5156
LEV 176 0.8813 0.8627 0.1728 0.7140 2.5475
SROA 176 -0.0002 0.0002 0.0033 -0.0293 0.0091
SIZE 176 20.7247 20.7911 0.8890 18.6800 22.5076
LLP 176 0.0361 0.0240 0.0561 -0.2225 0.3919
NPL 176 0.1013 0.0488 0.1402 0.0089 0.8846
CHNPL 176 0.0130 0.0050 0.1202 -0.3701 0.8781
CHLOAN 176 0.2504 0.1744 0.4438 -0.9750 3.6901
Notes: 1) compiled by authors;
2) ADPLL stands for absolute value of discretionary provision for loan losses;
3) Actual Board Size (BSZ) and number of Board Meetings (BMT) were reported as against their natural logarithms used for
correlation and regression analyses.
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Correlation Analysis

To ensure that the study’s main model is
properly specified, pair-wise correlation analyses
were performed to detect the degree of multi-
collinearity among the regressors. As revealed in
Table 3, no two control variables on one hand,
and one independent and one control variables
on the other hand are collinear given their
respective correlation coefficients being far from
the threshold of 0.8 (Brooks, 2008). The highest
and the lowest correlation coefficients in both

cases are 0.46 and 0.00. However, the degree of
multi-collinearity among quite a number of pairs
of independent variables is higher with their
correlation coefficients ranging from 0.8 to 0.99.
This palpable higher degree of multi-collinearity
among the independent variables prompted a
separate model of each with the control variables.
The implication of this is that the study eventually
had 10 separate regression models based on the
number of measures of female board representation
adopted (Tables 5 and 6).

Table 3 — Correlation Matrix of the Study’s Explanatory Variables in Model 3

a I

PFM 1.00

PFNED |0.82|1.00

PFAD 0.52(0.53|1.00

FIBD 0.62]0.520.40| 1.00

F2BD 0.78 (0.620.43 | 0.62 | 1.00

F3BD 0.82(0.68|0.41|0.46 | 0.74 | 1.00

F1AD 0.40{0.41/0.76| 0.48 | 0.41 | 0.28 | 1.00

FCFO 0.05 (-0.02| 0.05 | 0.09 | 0.11 | 0.05|0.12 | 1.00

BLAU |0.97|0.80]0.51]0.73]0.85|0.83|0.43|0.06 | 1.00

SHANN ]0.94(0.77|0.50 | 0.80 | 0.85]0.80|0.45]0.07]0.99 | 1.00

BSZ 0.09(0.06|0.18|0.38|0.35|0.25|0.30| 0.17|0.19 | 0.24 | 1.00

BIND 0.02{0.20(-0.11{-0.03|-0.06|-0.05{-0.11| 0.00 | 0.00 {-0.01|-0.25| 1.00

BIND2 |0.42/0.46]0.32|0.37]0.25]0.26 | 0.29 |-0.09| 0.41 | 0.41 |-0.11{ 0.20 | 1.00

BMT 0.03 [-0.03-0.07(-0.02| 0.14 | 0.10 | 0.02 | 0.03 | 0.04 | 0.04 | 0.12 |-0.21-0.15| 1.00

INST 0.41(0.37|0.29(0.20 | 0.31{0.31{0.14] 0.32|0.38 | 0.36 |-0.06| 0.14 | 0.23 |-0.15| 1.00

LGRT |-0.13]-0.12{-0.01] 0.00 |-0.10{-0.09| 0.03 |-0.04|-0.10|-0.09| 0.07 |-0.12]-0.24|-0.13]-0.12| 1.00

LEV 0.22(0.17|0.17 [-0.01| 0.05 | 0.06 | 0.00 |-0.09{ 0.11 | 0.09 |-0.38|-0.13| 0.07 | 0.05 [ 0.08 | 0.07 | 1.00

SROA |0.12]0.11{0.07|0.18|0.10 {0.12 | 0.06 | 0.07 | 0.15| 0.16 | 0.33 | 0.28 | 0.17 [-0.11]0.11 | 0.00 |{-0.29| 1.00

SIZE 0.23]0.24|0.17|0.250.27{0.27 | 0.28 |-0.08| 0.29 | 0.30 | 0.19| 0.05 [ 0.41 | 0.17 |-0.22|-0.14|-0.24| 0.20 | 1.00
INote: compiled by authors

Test of Hypothesis/Regression Results

Prior to the test of hypothesis, the dependent
variable (DPLL) was derived from model 2 as
estimated by Kanagaretnam et al. (2003) using first
stage regression presented in Table 4. As evident in
Table 4, panel regression model adopted was Panel
OLS. This was premised on the results of Hausman
test- HSM (meant for testing for appropriate model
between FE and RE models) and Breusch-Pagan
Lagrange Multiplier (BPLM) test (meant for testing
for appropriate model between RE and Panel OLS
models where the choice of HSM is RE as evident in
Table 4) with p-value >0.05. For regression models
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in Tables 5 and 6 where the study’s hypothesis was
tested, the procedural step followed was in favour
of Prais-Winsten regression model with correlated
panel-corrected standard errors (P-W/PCSE).
Based on the results of Hausman tests (HSM) as
contained in Tables 5 and 6, the appropriate model
for all regression models tested was panel FE model.
However, given the presence of heteroscedasticity as
revealed by modified Wald test for heteroscedasticity
in FE model (HET) with p-value <0.05, further
assumptions were made.

The assumptions are that residual terms in
the panel have contemporaneous correlation,
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panel autocorrelation and are not homoscedastic
(Blackwell III, 2005). When the error structures of
a regression model (most especially when included
fixed-effects) are typical of these assumptions,
the best approaches for more robust estimates are
Feasible Generalised Least Square (FGLS) and
OLS or its equivalent with PCSEs (Beck & Katz,
1995; Blackwell III, 2005). However, panel FGLS
is appropriate only for balanced panel. Thus, given
the unbalanced nature of the study’s panel dataset
as datasets related to 176 bank-year events were
obtainable out of 180 bank-year observations
proposed, Prais-Winsten regression model with
correlated panel-corrected standard error (P-W/
PCSE) was adopted. If the assumption of residual
terms having panel autocorrelation is compared with
panel-specific first-order autocorrelation (AutoC)
reported in Tables 5 and 6, the rationale relied upon
for adopting P-W/PCSE may not be sufficiently
tenable. However, it has been empirically proved
that estimates with PCSEs are superior to approaches
without PCSEs (like least squares) when degree of
autocorrelation is less than 0.5 (Dielman, 1985).
Given these rationales, the regression estimates
of P-W/PSCE were reported in Tables 5 and 6 to
establish the impact of female board representation

on the practices of income smoothing by Nigerian
DMBs.

Regression Results of Kanagaretnam’s et al.
(2003) Model

From Table 4, it is evident that non-performing
loans and change in non-performing loans both
scaled by beginning gross loans (NPL & CHNPL)
have significantly positive impact on LLP. This
suggests that the higher the NPL and CHNPL
the higher the LLP. However, there is inverse
relationship between CHLOAN and LLP though not
statistically significant. These findings are relatively
similar to the results of previous studies which
had used the model or its equivalent except for the
explanatory potential of CHLOAN (Kanagaretnam
et al., 2003; 2004; Zainuldin & Lui, 2018). The
results of F-statistics (F-stat) with p-value <0.05
and value of root mean squared error (RMSE)
being closer to zero (that is, 0.038) are evidence
of appropriateness of Kanagaretnam’s et al. (2003)
model adopted in this study. The residuals of this
model were considered the discretionary provision
for loan losses (DPLL) and its absolute values were
considered the measures of income smoothing used
for the second-stage regression model from which
the study’s hypothesis was tested.

Table 4 — Regression Estimates of Kanagaretnam’s et al. (2003) Model

. Dependent Variable: LLP
Variable .
Coefficient t P-value
NPL 0.1420972 2.59 0.010”
CHNPL 0.3500793 6.77 0.000¥
CHLOAN -0.0050117 -1.01 0.312
cons_ 0.0184184 3.96 0.000¥
HSM 0.46(0.9275)
BPLM 1.50(0.1106)
BPCT, 5.00(0.0253)
BPCT, 57.31(0.0000)¥
R? 0.5532
Adj.R? 0.5454
F.stat 20.9(0000)*
RMSE 0.03781
Observation 176
Model Type Panel OLS

Notes: 1) compiled by authors;

F-value with p-value in parentheses;

4) RMSE stands for root mean squared error;
5) y and » signify significance at 1% and 5% respectively.

3) R? and Adj.R? stand for co-efficient of determination and its adjusted form respectively;

2) additional tests: Hausman test (HSM); Breusch-Pagan Lagrange Multiplier (BPLM) tests; and OLS test for heteroscedasticity-
Breusch-Pagan/Cook-Weisberg test with fitted values of dependent varaiable- LLP (BPCT1) and with explanatory variables:
NPL; CHNPL; & CHLOAN (BPCT?2) reported chi-square statistics with p-value in parentheses while F-statistics (F-stat) reported
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Regression Estimates with Continuous Measures
of Female Board Representation

The results of regression models with each
continuous indicator of female board representation
(PFM, PFNED, PFAD, BLAU and SHANN) are
presented in Table 5.

The results of impact of female board represen-
tation or gender diversity on Nigerian DMBs’ in-
come-smoothing practices as revealed in Table 5 are
mixed. Except for the proportion of female members
in audit committee (PFAD) which has positive im-
pact on practices of income smoothing, all other in-

dicators negatively influence earnings smoothing as
measured by absolute value of DPLL but only PFM
and BLAU are significant. These results suggest that
representation of women on corporate boardrooms
of Nigerian DMBs has tendency to facilitate the re-
duction in the Nigerian DMBs’ income-smoothing
practices. Among the control variables, proportion
of independent directors (BIND2), loan growth
(LGRT) and leverage ratio (LEV) significantly in-
fluence practices of earnings smoothing and have
similar explanatory potentials across all models pre-
sented in Table 5.

Table 5 — PCSE’s Prais-Winsten Regression Estimates with Continuous Indicators of Female Board Directorship

MODEL A | B C | D | E
Variable Female Board Representation Indicators (Continuous Variables)
PFM PFNED PFAD BLAU SHANN
PFM -0.0257(-1.89) | e | e | e | e
PFNED | = —-eeeeee- -0.0009(-0.05) | = memmememeem | mmeemeeeee | e
PFAD | e | e 0.0179(1.50) | = e | e
BLAU | seeeeeeeeee | e | e -0.0185(-1.76)* | = --m-mmeeee-
SHANN | eeemeeeee | e | e [ e -0.0016(-0.19)
BSZ -0.0101(-1.37) -0.0170(-2.03)” -0.0203(-2.76)" -0.0096(-1.26) -0.0167(-1.99)
BIND 0.0258(1.68) 0.0102(0.58) 0.0113(0.66) 0.0254(1.64)* 0.0101(0.58)
BIND2 -0.1132(-4.61)Y -0.0937(-3.83)¥ -0.0999(-4.19)¥ -0.1137(-4.63)Y -0.0930(-3.75)¥
BMT 0.0045(0.92) 0.0034(0.69) 0.0039(0.79) 0.0045(0.92) 0.0035(0.73)
INST 0.0072(1.11) 0.0010(0.12) -0.0010(-0.12) 0.0071(1.11) 0.0013(0.16)
LGRT -0.0178(-4.81)¥ -0.0171(-4.52)¢ -0.0177(-4.81)¢ -0.0175(-4.73)¥ -0.0171(-4.50)¢
LEV 0.0484(5.77)¥ 0.0313(3.37)Y 0.0269(3.02)¥ 0.0463(5.86)Y 0.0316(3.37)Y
SROA -0.3121(-0.50) -0.0864(-0.12) -0.0427(-0.06) -0.3340(-0.54) -0.0826(-0.12)
SIZE 0.00004(0.03) -0.0053(-2.19) -0.0060(-2.42) 0.0001(0.01) -0.0052(-2.13)
_cons 0.1413(2.35) 0.1513(2.54y 0.1745(3.02)¢ 0.1457(2.41y 0.1486(2.46)”
HSM 35.23(0.0001)¥ 37.27(0.0003)¥ 29.6(0.0010)Y 31.41(0.0005)¢ 31.36(0.0005)Y
HET 4776.09(0.0000)¥ 4499.8(0.0000)¥ 728.62(0.0000)Y 5225.6(0.0000)Y 5494.8(0.0000)Y
AutoC 0.1742 0.1785 0.1818 0.1762 0.1785
R? 0.5341 0.3002 0.3056 0.5321 0.3007
Wald 273.93(0.0000)Y 108.06(0.0000)Y 120.60(0.0000)Y 271.21(0.0000)¥ 109.65(0.0000)Y
Model Type P-W/PCSE P-W/PCSE P-W/PCSE P-W/PCSE P-W/PCSE
Notes: 1) compiled by authors;
2) The Prais-Winsten regression coefficients are reported with z-statistics in brackets;
3) The Hausman test (HSM), modified Wald test for heteroscedasticity in fixed-effects model (HET), and Wald Statistics (Wald)
report Chi-Square (X2) with p-value in brackets;
4) AutoC represents autocorrelation parameter, R? symbolises coefficient of determination while P-W/PCSE indicates the Prais-
Winsten Regression with correlated panels-corrected standard errors;
5) ¥, », and A denote significance at 1%, 5% and 10% respectively.

While increase in the proportion of independent
directors and loan growth cause reduction in DMBs’
income smoothing practices, increase in leverage
reduces the act. Also critical to the practices of in-
come smoothing is board size (BSZ) which has nega-
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tive influence across all models but only significant
with PFNED, PFAD and SHANN models. There
is also evidence of bank size (SIZE) having signifi-
cantly negative influence on the practices of earnings
smoothing via provisioning when PFNED, PFAD
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and SHANN are independent variables. The propor-
tion of non-executive directors (BIND) has positive
effect on income-smoothing practices but only signif-
icant with PFM and BLAU as independent variables.
Summarily, the results of all regression models used
to test the study’s hypothesis as presented in Table
5 are validated by the results of Wald statistics with
higher chi-square statistics and p-value <0.05.

Except for PFAD, the propositions of resource-
based theory are confirmed by inverse relationship
of other continuous measures of gender diversity
with earnings-smoothing practices. However, the
confirmation of premise of resource dependence
theory could have been exact if the coefficient of
PFNED is significant. Nonetheless, the findings as
obtained for PFM and BLAU in relation to reduc-
tion in financial impropriety embedded in income
smoothing practices are in agreement with findings
of Arun et al. (2015), Lakhal et al. (2015), Adamu et
al. (2017), Garcia-Sanchez et al. (2017), Luo et al.
(2017) and Isa and Farouk (2018) but contrary to the
findings of Oba (2014), Hassan and Ibrahim (2014),
Omoye and Eriki (2014), Firoozi et al. (2016), Olo-
wokure et al. (2017), Aifuwa and Embele (2019)
and Singh et al. (2019).

Regression Estimates with Categorical Mea-
sures of Female Board Representation

The regression estimates of each categorical
measure of female board representation (FI1BD,
F2BD, F3BD, F1AD and FCFO) with the control
variables are presented in Table 6. Similar to what is
obtainable in Table 5; the results of impact of female
board representation as measured by these categori-
cal independent variables are mixed. The results that
meet the prior expectations of the study with nega-
tive influence are those of F2BD, F3BD and FCFO
as contained in models G, H and J but only signifi-
cant with F3BD and FCFO. This suggests that pres-
ence of at least three women on DMBs’ boards and
having a female CFO have tendency of engendering

the reduction in earnings smoothing practices by Ni-
gerian DMBs. Conversely, the presence of at least
one woman on the bank board (F1BD) and statu-
tory audit committee (F1AD) cause the increase in
the DMBs’ practices of income smoothing given
their positive coefficients but can only be empiri-
cally proved with that of F1AD being significant.
The significantly positive coefficient of F1AD as
obtained in this study disagrees with findings of Gu-
lamhussen and Santa (2015), Gull et al. (2018) and
Srinidhi et al. (2011). However, an indication that as
CFO, female acts in compliance with the full disclo-
sure and transparency rules in corporate reporting
and female CFO is risk-averse corroborate the find-
ings of Gull et al. (2018) despite being at variance
with those of Arun et al. (2015) and Lakhal et al.
(2015). The empirical support for theory of critical
mass based on significantly negative coefficient of
F3BD against F1BD and F2BD as established in this
study is a corroboration of the findings of a number
of previous studies (Garanina & Moravyev, 2019;
Larkin et al., 2013; Liu et al., 2014; Luo et al., 2017,
Schwartz-Ziv, 2017) and a reversal of few others
(Adusei et al., 2017; Lafuente & Vaillant, 2019).
Other results as exhibited by control variables
show that board size (BSZ), board independence
(BIND2), loan growth (LGRT), and bank size
(SIZE) have negative impact on income-smoothing
practices across all models except that BSZ and
SIZE are not significant in model H with F3BD as
independent variable. The control variables hav-
ing positive influence on the practices of earnings-
smoothing practices by Nigerian DMBs across all
models are proportion of non-executive directors
(BIND), board meetings (BMT) and leverage ratio
(LEV) but significant results are obtainable only
from the coefficients of LEV. The appropriateness
of all the models in Table 6 and the reliance on their
estimates are substantiated by the results of Wald
statistics which are all significant at p-value <0.05.

Table 6 — PCSE’s Prais-Winsten Regression Estimates with Categorical Indicators of Female Board Directorship

MODEL F | G H | I | J
Variable Female Board Representation Indicators (Categorical Variables)
FIBD F2BD F3BD FIAD FCFO
F1BD 0.0054(1.34) | = e | e | e e
F2BD | - -0.0029(-0.99) |  smemmemeemem | e s
F3BD | e | e -0.0101(-2.67)Y | = —mmemeemeem | e
FIAD | s | e | s 0.0066(2.14y | = -m-memmeee-
FCFO | cememeeeee | e | e [ e -0.0135(-2.66)¢
BSZ -0.0207(-2.49) -0.0147(-1.82)" -0.0010(-1.46) -0.0212(-2.88)¥ -0.0151(-2.15)

BIND 0.0088(0.53) 0.0104(0.59) 0.0091(0.55) 0.0108(0.66) 0.0139(0.82)
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Continuation of table 6

MODEL F G H I J
BIND2 -0.1033(-4.08)" -0.0921(-3.59)" -0.0959(-3.77)" -0.1020(-4.20)" -0.1007(-4.03)"
BMT 0.0032(0.65) 0.0039(0.81) 0.0008(1.24) 0.0032(0.66) 0.0040(0.83)
INST -0.0007(-0.09) 0.0026(0.34) 0.0063(0.82) -0.0004(-0.04) 0.0051(0.73)
LGRT -0.0175(-4.56)" -0.0172(-4.56)" -0.0179(-4.75)" -0.0181(-4.86)" -0.0173(-4.63)"
LEV 0.0296(3.42)" 0.0329(3.73) 0.0403(4.40)" 0.0294(3.36) 0.0301(3.50)
SROA -0.0436(-0.06) -0.1132(-0.16) -0.1211(-0.18) 0.0290(0.04) -0.1417(-0.22)
SIZE -0.0056(-2.33) -0.0050(-2.09) -0.0034(-1.44) -0.0063(-2.64)" -0.0052(-2.22)y
_cons 0.1658(2.96)" 0.1363(2.34y 0.0776(1.39) 0.1815(3.25) 0.1423(2.64)"
HSM 30.13(0.0008)" 30.82(0.0006)" 24.08(0.0074)" 80.97(0.0000)" 30.67(0.0007)

HET 4525.63(0.0000)" | 5710.96(0.0000)* | 3174.90(0.0000)* | 1261.93(0.0000)* | 1161.01(0.0000)"
AutoC 0.1660 0.1760 0.1669 0.1694 0.1574
R 0.3050 0.3020 0.3401 0.3078 0.3147
Wald 122.28(0.0000) | 113.53(0.0000)* | 121.18(0.0000) | 124.91(0.0000)* | 108.34(0.0000)
Model Type P-W/PCSE P-W/PCSE P-W/PCSE P-W/PCSE P-W/PCSE

Notes: 1) compiled by authors;

report Chi-Square (X2) with p-value in brackets;

5)y, », and A denote significance at 1%, 5% and 10% respectively.

2) The Prais-Winsten regression coefficients are reported with z-statistics in brackets;
3) The Hausman test (HSM), modified Wald test for heteroscedasticity in fixed-effects model (HET), and Wald Statistics (Wald)

4) AutoC represents autocorrelation parameter, R? symbolises coefficient of determination while P-W/PCSE indicates the Prais-
Winsten Regression with correlated panels-corrected standard errors;

Conclusion and Recommendations

Conclusion

From the findings of the study, there is sufficient
evidence that there is low representation of female
members on the boardroom of Nigerian banks.
Further deduction is that the increase in female
representation has the capacity to restrict all
activities that can fuel increased income-smoothing
practices among Nigerian DMBs. It is also an
established fact that Blau Diversity Index is superior
to Shannon Diversity Index in the measurement of
gender diversity on Nigerian DMBs’ boardroom.
Furthermore, the Ilevel of transparency and
compliance with accounting rules in the banking
industry by female CFOs supersede their male
counterparts and can reflect in the decline in
income-smoothing practices. It is also not debatable
that female representation on Nigerian DMBs’
boardroom below three is equivalent to a uniform
board comprised mainly male members. Thus,
the reality of critical mass of three female board
members to contribute substantially to improved
financial reporting quality of the Nigerian banks is
pragmatic.

Recommendations

Based on the findings of the study and the
conclusion drawn subsequently, the following
recommendations were made regarding how the
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female board representation and other attendant
issues can be instrumental to the reduction in
income-smoothing practices of Nigerian DMBs.

Attempt should be made to increase female rep-
resentation on the boardroom of Nigerian DMBs.
This can be done via amendments to the corporate
governance codes to accommodate increase in board
size and number of independent directors.

Regulatory authorities should advise banks to
appoint female CFOs most especially when having
male CEOs or banks can be encouraged to rotate the
appointment between male and female directors by
term of office.

It should be expressly stated in the corporate
governance code that gender diversity on the corpo-
rate boardroom of DMBs is not acknowledged until
at least 3 female members are on the board.

Appointments of women into the statutory au-
dit committee should be made among the inde-
pendent directors and sound accounting expertise
should be the priority besides integrity. However,
if it is to be made among the shareholders similar
condition of accounting expertise should not be
sacrificed.

Since non-executive directors are required to
be in excess of executive directors in the board, the
proportion of independent directors should be made
to be higher than or at par with number of pure non-
executive directors.
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In the absence of regulatory provisions to ac- Future studies should widen the horizon to in-
commodate some of the suggestions made, banks  clude other banks and adopt more measures of earn-
can, on their own, effect some of the changes any-  ings smoothing to know those that can be better ex-
time nominations are made to make replacements in  plained by the extent of female board representation
the board. in Nigerian banks.
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RELATIONSHIP BETWEEN PROFIT AFTER TAX AND
CORPORATE SOCIAL RESPONSIBILITY EXPENDITURE
IN SELECTED BANKS AND MANUFACTURING FIRMS IN NIGERIA

This is a comparative study of the effect of Profit After Tax (PAT) on Corporate Social Responsibility
(CSR) expenditure in selected banks and manufacturing firms in Nigeria. A survey research design was used
while a purposive sampling method was employed to select ten organizations. Specifically, a longitudinal
survey research design was used for the study. This approach was chosen based on the purposes, nature
and the variables that were examined. The data collected and analyzed through content analysis helped to
reveal trends or changes in the subjects over the period of time under study. Secondary data were garnered
from annual reports and accounts of selected companies for a decade, i.e. 2010 to 2019. Inferential sta-
tistics was used to analyse the data while the hypotheses were tested by correlation, ANOVA, and Pooled
Ordinary Least Square (OLS). Result shows F = 35.37 and p = 0.043. Since pvalue is less 0.05, the f-
statistics is significant. Hence, there is a significant difference between PAT and CSR expenditure in selected
organizations. The study recommends that there should be an adjustment to the existing tax law in the
country so that all expenditure on all form of CSR initiatives could be classified as tax deductible expenses.

Key words: corporate social responsibility, profit after tax, commercial banks, manufacturing firms,
Nigeria.
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Hurepusiaafbl 6aHKTEP MEH OHAIPICTIK KOMMAHUSIAAPAAFbI CAAbIKTAH KeHiHri
namMAa MeH KOpropaTuBTi 9AeYMETTIK )KayankepLuiAiK LbIFbIHAAPbI
apacblHAAFbl 6aiAaHbIC

Bya Hurepusiaarbl TaHAaAFaH G6aHKTEDP MEH BHAIDICTIK KOMMaHMSIAQPAAFbl CAAbIK, CAAYAAH KERiHTi
naraaHbiH, (PAT) koprnopaTuBTi aAeyMeTTik >kayankepLuiAik (CSR) wbiFbIHAQPbIHA 8CEPiIH CAABICTbIPMAAbI
TYpAe 3epTTey. CayaAHamaAbIK, 3epTTey SAICI KOAAAHBIAABI, @A OH YbIMAbBI TaHAQY YLLUIH MakcaTThbl
ipikTey 9AICI KOAAAHBIAABI. ATarn anTKaHAQ, 3epTTey YLliH GOMAbIK, 3epTTey >KOCnapbl KOAAAHbIAABI.
ByA TaciA MakcaTTapFa, CMnaTka >XeHe Kbli3bIFyLLbIAbIKTbIH, alHbIMAAbIAAPbIHA 6aMAaHbICTbI TAHAAAAbI.
MasMyHABbI TaApay apKblAbl KMHAKTAaAFaH >K8He TaAAAHFAH MOAIMETTep 3epTTeAeTiH YakbIT
Ke3eHIHAEr anHbIMaAbIAAPAbBIH TPEHATEPIH HeMece e3repyiH aHbliKTayFa KemMekTecTi. EKiHwi aeHrenai
AepeKkTep TAaHAAAFAH KOMMAHMSAQPAbIH, KbIAABIK, €CenTepi MeH LWWOTTaPblHAH OHXKbIAABIKKA, SFHM
2010 kbiapaH 2019 KbIAFa A€MiH XXMHAAAbL. AepekTepai Taapay YLiH AOTMKaAbIK CTaTUCTMKA SAiCi
KOAAQHBIAADBI, aA runoTe3aap Koppeadumsi, ANOVA >xeHe >KMHaKTaAFaH eH Kiwi kBaapattap (OLS)
aAicTepi apkbiAbl Tekcepiaai. Hetmxke F = 35.37 xoHe p = 0.043 kepceteai. p-maHi 0,05-TeH a3
GOAFAHABIKTAH, f-CTaTUCTMKACHI MaHbI3Abl. Aemek, eke yibiMaapaa PAT >xeHe CSR wbiFbiHAQPbI
apacblHAQ aMTapAbIKTal aibipMallbIAbIKTAp 6ap. 3epTTey KOpropaTuMBTI SAEYMETTIK >KayarkepLuiAik
GacTamarapbiHblH, GAPAbIK, TYPAEPIHIH, LibIFbIHAAPbI LUErePIAETIH LbIFbICTAP PETIHAE XKIKTEAYi YLLiH
€AAIH KOAAQHBICTaFbl CaAblK, 3aHHaMaCbIHA TY3ETYAEp EHri3YAl YCbIHAAbI.

Ty#iH ce3aep: KOPNopaTMBTI SAEYMETTIK >KayarnKeplUiAiK, CAAbIKTaH KeHiHri nanaa, KOMMEPLIMSIABIK,
GaHKTep, eHAIpicTik hupmanap, Hurepus.

O. Oaxo’, O.A,. Oaxo, T.T. OHbloo
locyaapcrBerHbin yHusepeutetr OcyH, Hurepus, wrat OcyH,
‘e-mail: olu.ojo@uniosun.edu.ng
B3anmocss3b MeXAY ﬂpM6bl/\bIO NMOCA€ ynAaTbl HAAOIoB U pacxoAamMu
Ha KOPopaTUMBHYIO COLLMAAbHYIO OTBETCTBEHHOCTb B OTAEAbHbIX OaHKax
U NMPONU3BOACTBEHHbIX KOMIMAHUAX Hurepuu

ITO CPaBHUTEAbBHOE MCCAEAOBAHUE BAMSIHWS NMPUObIAM MOCAE HAAOr000A0XKeHMs (PAT) Ha pacxoabl

Ha KOPropaTMBHYIO COLMaAbHYIO OTBETCTBEHHOCTb (CSR) B OTAEAbHbIX HGaHKaxX M MPOM3BOACTBEHHbIX
KOMMaHusx B Hurepuu. BbIA MCNOAb30BaH OMPOCHbBIA METOA MCCAEAOBaHMS, Tak)Ke MEeTOA LleAeBOM
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BbIOOPKM ObIA MCMOAB30BaH AASI OTOOpA AECSTM OpraHmMsaumin. B yacTHOCTM, AAS MCCAeAOBaHMSE
ObIA MCMOAb30BaH MAaH MPOAOALHOIO UCCAEAOBAHMS. DTOT MOAXOA OblA BbIOPaH Ha OCHOBE LEAeN,
XapakTepa M MCCAEAYEMbIX MEPEMEHHbIX. AaHHble, COOPaHHbIE U MPOAHAAM3UPOBAHHBIE C MOMOLLbIO
KOHTEHT-aHaAM3a, MOMOIAU BbISBUTb TEHAEHUMU WMAUM M3MEHEHUS B UCMbITYEMbIX 32 MCCAEAYEMbIi
nepuoa BpemMeHu. BTopuuHble AaHHble GbIAM COGPaHbI U3 FOAOBbBIX OTUYETOB M CYETOB BblGpaHHbIX
KOMMaHWM 3a aecsatnaetme, 1o ectb ¢ 2010 no 2019 roa. AAg9 aHaAM3a AQHHbIX MCMOAb30BaAacChb
AOTMYeckas CTaTUCTMKA, B TO BPeMS Kak rmrnoTesbl NMPoOBepPsSIAUCH C nomoulblo koppeasaumn, ANOVA
1 06beAMHEHHbIX METOAOB HaMMeHbLUMx KBaapaToB (OLS). PesyabtaT nokasbiBaer F = 35,37 np =
0,043. lNockoAbky p-3HaueHne menblue 0,05, f-ctatnctuka 3Haumma. CAEAOBATEAbHO, CYLLECTBYET
3HauUMTeAbHas pasHuLa Mexay pacxosamu PAT n CSR B oTaeAbHbIX opraHmsaumsix. B nccaeposaHum
PEKOMEHAYETCS BHECTU MOMPaBKM B AEMCTBYIOLLEE HAAOTOBOE 3aKOHOAATEALCTBO CTPaHbl, UTOObI BCE
pacxoAbl Ha BCe (DOPMbl MHMLMATMB B 06AACTM KOPMOPATUBHOM COLIMAAbHOM OTBETCTBEHHOCTU MOXXHO

ObIAO KAACCM(ULIMPOBATb KaK PacXOAbl, BbluMTaeMble 13 HaAOrooOAaraemon Hasbl.
KAtoueBble CAOBa: KOPMOpaTMBHAs COUMAAbHAS OTBETCTBEHHOCTb, MPUObLIAb MOCAE HAAOTO-
006A0XKEHMS, KOMMepUeckre GaHKK, NPON3BOACTBEHHbIE (hrpmbl, Hurepus.

Introduction

According to experts, society’s expectations
from the business have increased in recent years
(D’Amato et al., 2009). The responsibilities of
business organizations to the host community
of their operations are more important now than
before (Ojo, 2015; Idowu & Ojo, 2016; Ojo &
Abolade, 2018). The role of business organizations
in contemporary society has placed more pressure
on organizations to become more accountable to
stakeholders (Aras & Crowther, 2009). As a result
of this, stakeholders are demanding that businesses
should function responsibly Corporate Social
Responsibility (CSR) has become an important
part of Nigerians corporate operation over the
past decade (Ojo, 2019). Many firms in Nigeria
have recently increased their investment in CSR.
Also, many other organizations do publish detailed
information about their CSR initiatives on yearly
basis in their Annual Reports and Accounts. Despite
the growing importance of CSR activities in Nigeria,
the questions of how much of the Profit After Tax
(PAT) managers invest in CSR activities are subject
to much debate. This is so because of the mixed
results from previous studies on the relationship
between PAT and corporate expenditures in CSR
activities (Cannon, 1994). The general feeling is
that adequate attention to CSR research is lacking in
developing countries. Hardly did any research try to
find out comparatively the proportion of profit after
tax invested in CSR activities of commercial banks
and manufacturing firms in Nigeria. It would appear
therefore that CSR practices of Nigerian firms are
not well researched. The existing literature revealed
few empirical studies on CSR in Nigeria and the
majority of them concentrated on multinational
oil companies in the Niger Delta (Amaeshi et al.,
2006). Due to the paucity of research on CSR
initiatives of commercial banks and manufacturing
firms in Nigeria, this study examined the issues

raised above as they relate to the practice of CSR
by selected commercial banks and manufacturing
firms operating in Nigeria. The CSR initiatives
and activities of selected commercial banks were
compared and contrast with the CSR initiatives,
practices and activities of selected manufacturing
firms. In addition, the practice of CSR and its effect
on FP in the context of Nigeria in form of comparative
analysis between different industries has not been
investigated by previous empirical studies. Thus,
there is a scarcity of empirical research on the issue
of the type of relationship that can be discovered to
exist between CSR expenses from profit after tax in
selected commercial banks and manufacturing firms
in Nigeria. This research study filled this identified

gap.
Literature Review

Conceptual Definition of Corporate Social
Responsibility

An important challenge with the conceptualiza-
tion of CSR is that there is no single definition that
has been agreed upon universally by experts. The
growing academic research on CSR has also con-
tributed to the extension of the array of definitions
of CSR (Blowfield & Murray, 2008). CSR is a puz-
zling phenomenon as Crane, McWilliams, Matten,
Moon and Siegel (2008) acknowledge that even
though CSR has been studied for a long period of
time, researchers are yet to find a common definition
for it. Nevertheless, despite the degree of ambigu-
ity and inconsistency, CSR has become a major area
of research and agrees upon certain aspects of what
CSR means (Crane et al., 2008). Different authors
have defined CSR differently. In addition, a num-
ber of these descriptions are inescapably guided by
many factors such as exposure, interest, educational
background and values embodied in the writer’s
frame of reference (Ojo et al., 2020). Even though
CSR is defined in numerous ways, many business
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people have embraced its concept for a long period
of time in the past. However, much consensus is yet
to emerge about what CSR really stands for (Car-
roll & Buchholtz, 2000). There is a general lack of a
clear paradigm for CSR research, which means CSR
is broad, diverse and has views from many disci-
plines, perspectives and ideologies.

CSR concept is based on the premise that the
responsibility of business organizations to society is
more than maximization of profit. Despite the fact
that many definitions of CSR are available, Luttans
and Hodget (1976) note that a generally accepted
way of describing social responsibility is the obliga-
tion of the business managers to society. According
to Jones and George (2003), social responsibility re-
fers to a manager’s duty to make decisions and take
actions that enhance and promote the welfare of all
types of stakeholders and the community at large.
The European Commission (2001) defines CSR as
a concept in which a company integrates social and
environmental obligations in the operations of their
business with the sole aim of interacting with the
stakeholders in such a way the mutual interaction
subsists between the organization and the society
and that sustainable business success can emanate
from responsible behaviour.

One significant and integral part of the corpo-
rate social responsibility of organization is to make
a positive impact that is meaningful and can reduce
negative influence on society. However, only vol-
untary actions are qualified to be described as re-
sponsible actions (Kreitner, 1995). In line with the
definitions given above, the listed elements of CSR
can be identified and defined as:

- Voluntary commitment by
organizations.

- Voluntary action goes beyond what statutory
obligation prescribed by the law

- It is aimed at improving the lots of society and
the stakeholders.

- It must be in consonance with applicable law
and international norms.

Drivers of Corporate Social Responsibility

There are two major approaches in the literature
about factors that made business organizations in-
volved in CSR. The first approach considers CSR
as been driven internally by management and the
second approach considers CSR as been driven
externally by forces outside the organization. The
combined effect of these factors, either internal or
external, is that they are changing the dynamic busi-
ness environment by empowering the position of all
organizational stakeholders. The factors that have
served as drivers or motivators of CSR are well de-
tailed in the following paragraphs.

business
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Changing Social Expectations: Changes in so-
cial expectations of all stakeholders especially the
customers have led consumers today to be demand-
ing more than just tangible products. The increased
cut-throat competition among various organizations
has put pressure on companies to create other val-
ues to their product or service than just the quality
and price worthiness they offer. The change in social
expectations of customers as resulted in organiza-
tion’s placing a higher value on intangible assets of
the product or service such as goodwill and brand
name, in order for the company to be perceived as a
responsible one (Jackson in Brown, 2005).

Employees’ Perspective: Lohman and Steinholz
(2003) stress the importance of employees as an im-
portant motivators of CSR. Employees would prefer
to be employed in a company that has a high repu-
tation for treating their staff in an uncommon way,
and most employees will wish to know that what
they are doing has a meaning and it’s worthwhile.
Studies have proved that prospective employees are
more attracted to organizations that are socially re-
sponsible. Besides, employees gain satisfaction and
improved morale when the company they work for
contributes to alleviating societal problems (Cush-
man, 1989).

Increasing Consumers Influence and Affluence:
According to a number of studies in recent years,
consumers are increasingly concerned with issues
in their environment, and they also have a greater
expectation for business organizations to be socially
responsible (Frederick, 2006). This increase in cus-
tomer awareness can trigger their willingness to pay
a high price for a product produced by a socially
responsible company. This is especially due to the
fact that the increased affluence enjoys by customers
allows them to have a long-term mutual relationship
with the company and buy products that save money
in the long run.

Managers’ Values: Other important drivers of
CSR in many companies are the personal values
and attitudes of business leaders and managers. Evi-
dence shows that many social responsibility initia-
tives simply arise because managers feel that it is
one of their moral obligations to act in such a way
that companies create positive social change in their
operating milieu. Some researchers link ethical con-
duct to the principles of managers’ moral (Wood,
1991; Hemingway & Maclagan, 2004). Middle
managers too, are often the socially-responsible
change agents, even without the support of top man-
agement.

Increasing Institutional Attention to CSR: Sev-
eral international organizations around the world
are incorporating the concept of CSR as a subject
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for promoting initiatives for increasing business and
public awareness of and engagement in CSR issues.
Such institutions promoting CSR activities include
members of international development agencies like
the World Bank, the United Nations Organization,
and some NGOs such as WBCSD, Ethos Institute,
and the African Institute of Corporate Citizenship
(Goddard, 2005).

The situations discussed above produce a favor-
able framework for CSR development among many
companies. Many companies, particularly large
scale organizations, are using different methods in
dealing with CSR issues. These include conducting
their activities in line with the established standards,
policies and codes of conduct, and also making
available their sustainability reports in their pub-
lished annual reports and account as well as their fi-
nancial statement at the end of each accounting year.

Methodology

Research Design: Survey research design was
adopted for this study. Specifically, a longitudinal
survey research design was used for the study. This
approach was chosen based on the purposes, nature
and the variables that were examined. The data col-
lected and analyzed through content analysis helped
to reveal trends or changes in the subjects over the
period of time under study. The content analysis
relied on the financial data from selected organiza-
tions’ annual report and accounts used to calculate
the ratios or values that reflected the CSR activities
of the selected companies. Variables in the content
analysis were selected in line with the objective of
the study. In order to reduce the subjective influ-
ence, the researcher selected the variables which
were directly related to profit after tax and CSR.
The research design chosen was perceived as a good
one because it helped in identifying the relationship
between profit after tax and CSR investments (Ojo,
2003).

Study Area: Lagos in the South-West of Nigeria
was chosen as the study area. The choice of Lagos
stems from the fact that there is a concentration of
commercial banks and industrial activities in Lagos.
Commercial bank operations and patronage are
common features. In addition, there is a concentration
of manufacturing firms in Lagos. In fact, all
commercial banks operating in Nigeria transact
business in Lagos State and that 95.24 percent, that
is twenty (20) out of twenty-one (21) commercial
banks operating in Nigeria have their corporate
headquarters offices located in Lagos, the commercial
and economic centre of Nigeria (Ojo, 2017).

Study Population: The study population was
divided into two sectors. The first sector consists
of the commercial banks operating in Nigeria while
the second sector consists of manufacturing firms
in Nigeria. This study covered commercial banks
operating in Nigeria on 31st December, 2019. The
first sector of the study population was limited to
five commercial banks that were adjudged to be
controlling 60 percent of the banking sector’s assets
in Nigeria, according to The Banker (2013). The top
five banks in alphabetical order are Access Bank
PLC., First Bank of Nigeria PLC., Guaranty Trust
Bank PLC., United Bank for Africa PLC., and Zenith
Bank PLC. Also, the aforementioned banks have
disclosed their CSR activities continuously in the
last ten years, that is, from 2010 to 2019. The second
sector of the study population is the manufacturing
sector. The case study companies were chosen
from Conglomerates and Food/Beverages groups.
Five manufacturing firms were selected from the
manufacturing sector. The companies chosen are
Cadbury Nigeria PLC., Flour Mills of Nigeria PLC.,
Nestle Nigeria PLC., UAC of Nigeria PLC., and
Unilever Nigeria PLC. These organizations (five
commercial banks and five manufacturing firms)
were selected using purposive sampling. Some of
the reasons for the choice of the above mentioned
organizations are that they have contributed a lot
to the development of the country through their
organizational prowess and that they have detailed
disclosure of their CSR activities between the study
period, 2010 and 2019.

Source of Data: The major source of data for
this study is secondary data that were garnered
from the published Annual Reports and Accounts
of the selected organisations from 2010 to 2019.
Hughes et al. (2001) cite the frequent use of annual
reports in CSR studies. Also, the choice of corporate
annual report and accounts as a principal focus of
data collection arises since these sources are widely
viewed as a major official and legal data source for
organizations (Gray et al., 1996).

Method of Data Analysis: The most common
method of analysing a company’s CSR initiatives
has been the measuring of its CSR disclosure in
the annual report and accounts using the content
analysis technique (Hackston & Milne, 1996;
Milne & Adler, 1999; Patten, 1991). This is because
it allows CSR disclosure to be systematically
classified and compared, which is useful for
determining trends, making replicable and valid
inferences from collected data. Data that were
collected were analysed with the aid of inferential
statistics while the hypothesis was tested by
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correlation, ANOVA, as well as Pooled Ordinary
Least Square (OLS).

Research Question: Is there any relationship
between profit after tax and expenditure on CSR
of commercial banks and manufacturing firms in
Nigeria?

Research Hypothesis: Ho: There is no significant
difference between profit after tax and expenditure
in CSR of commercial banks and manufacturing
firms operating in Nigeria.

Results and Discussion

Ho: There is no significant difference between
profit after tax and expenditure in CSR of commercial

Table 1 — Model Summary for Hypothesis

banks and manufacturing firms operating in Nigeria.

As shown in Table 1, (F = 35.37, p = 0.043).
Since p-value is less 0.05, then F- statistics is
significant. Hence, there is a significant difference
between profit after tax and expenditure in CSR
of commercial banks and manufacturing firms.
Hence, it can be concluded that profit after tax and
expenditure in CSR differs between commercial
banks and manufacturing firms. Thus, the null
hypothesis that says that there is no significant
difference between profit after tax and expenditure in
CSR of commercial banks and manufacturing firms
is rejected. The alternative hypothesis which says
that there is a relationship between profit after tax
and expenditure in CSR is formulated and accepted.

ANOVA Sum of Squares Df Mean Square F Sig.
Between Groups 46283.000 98 47227.000 35.37 0.043
Within Groups 14080.000 1 14083.000
Total 46280.000 99

F, .. 35.37,p<0.05

1,98=

Note — compiled by authors

Table 2 — Relationship Between Profit After Tax and Expenditure in Corporate Social Responsibility of Commercial Banks and

Manufacturing Firms

IDependent Variable: PAT
IMethod: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
[Total pool (balanced) observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
ICSR 22.32647 6.188260 3.607876 0.0009
NE 1202731. 311370.0 3.862707 0.0004
FZ -1.34E+08 1.60E+08 -0.838929 0.4069
R-squared 0.428839 Mean dependent var 5.07E+09
Adjusted R-squared 0.397965 S.D. dependent var 5.66E+09
S.E. of regression 4.39E+09 Akaike info criterion 47.31560
Sum squared resid 7.13E+20 Schwarz criterion 47.44226
Log likelihood -943.3119 Hannan-Quinn criter. 47.36139
Durbin-Watson stat 1.959877
INote — compiled by authors

By applying conventional criteria, the results of
the pooled regression shown that all the coefficients
are individually statistically significant, the slope
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coefficients have the expected positive signs
and the R? value of 0.428839 is coefficient of
determination. This measures the proportion of
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changes in the dependent variable that could be
explained by the independent variable. Hence, the
explanatory variables explain 42.9% of changes in
the dependent variable. As expected, Profit After
Tax (PAT) is positively and significantly related
to Investment in Corporate Social Responsibilities
(ICSR) and Number of Employees (NE) but
negatively related to Firm Size (FZ). In the long-
run therefore, a unit increase in investment in CSR
will generate about 22.32647 percent increase in
profit after tax which will by extension, lead to the
increase in FP in Nigerian banks and manufacturing
firms. The estimated Durbin—Watson statistic
of 1.96 is quite high, suggesting that perhaps

Table 3 — Pooled Least Square Results with the Fixed Effects

there is no autocorrelation in the data or errors
of the wvariable specification. For instance, the
estimated model assumes that the intercept value
of commercial banks and manufacturing firms are
the same. It also assumes that the slope coefficients
of the independent variables are all identical for
both sectors. Obviously, these are highly restricted
assumptions. Therefore, despite the simplicity
of the pooled regression, the true picture of the
relationship between the dependent variable PAT
and the three independent variables ICSR, NE and
FZ may be distorted across the two sectors. Hence,
there is a need to find a way to account for the
specific nature of the two sectors.

Dependent Variable: PAT
Method: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
Total pool (balanced) observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
C 4.79E+09 1.67E+09 2.872537 0.0069
ICSR 17.46233 6.218223 2.808251 0.0081
NE 875957.5 313686.0 2.792466 0.0084
FZ -6.42E+08 2.30E+08 -2.787961 0.0085
Fixed Effects (Cross)
_COM—C -4.06E+08
_MAN—C 4.06E+08
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.538866 Mean dependent var 5.07E+09
Adjusted R-squared 0.486165 S.D. dependent var 5.66E+09
S.E. of regression 4.06E+09 Akaike info criterion 47.20161
Sum squared resid 5.76E+20 Schwarz criterion 47.41272
Log likelihood -939.0323 Hannan-Quinn criter. 47.27794
F-statistic 10.22497 Durbin-Watson stat 2.055967
Prob (F-statistic) 0.000014
Note — compiled by authors

Comparing the pooled regression with the result
of the fixed effects; all the estimated coefficients
are individually highly significant as the p-values
of the estimated t coefficients are extremely small.
The t values are for ICSR, NE and FZ are 2.8,
2.79 and 2.78 respectively. The R? has increased

to 53% while the estimated Durbin—Watson
statistic increased to 2, indicating the absence of
Miss Specification errors. These differences in
the intercepts may be due to the unique features
of each sector, such as differences in management
styles or managerial talents.
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Table 4 — Pooled Least Squares Results for Commercial Banks

Dependent Variable: PAT
Method: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
Total pool (unbalanced) observations: 35
Variable Coefficient Std. Error t-Statistic Prob.
ICSR 15.28037 6.395469 2.389249 0.0232
NE 933074.5 332953.6 2.802416 0.0087
FZ -1.24E+08 1.69E+08 -0.731173 0.4702
DUMB 3.54E+09 1.32E+09 2.691682 0.0114
R-squared 0.553751 Mean dependent var 5.39E+09
Adjusted R-squared 0.510565 S.D. dependent var 5.92E+09
S.E. of regression 4.14E+09 Akaike info criterion 47.23522
Sum squared resid 5.33E+20 Schwarz criterion 47.41297
Log likelihood -822.6163 Hannan-Quinn criter. 47.29658
Durbin-Watson stat 1.986298
Note — compiled by authors

The results of the pooled regression, and
applying the conventional criteria, showed that all the
coefficients are individually statistically significant.
The slope coefficients have the expected positive
signs and the R* value measures the proportion of
changes or variations in the dependent variable that
could be explained by the independent variable. From
the above table, the explanatory variables explained
55.6% of changes in the dependent variable. Profit
after tax is positively and significantly related to

Table 5 — Pooled Least Squares Results for Manufacturing Firms

investment in corporate social responsibilities
(ICSR) and the number of employees (NE) but
negatively related to firm size (FZ). In the long-run
therefore, a unit increase in investment CSR will
generate about 15.28037 percent increase in profit
after tax which will by extension, lead to increase in
FP of commercial banks in Nigeria. The estimated
Durbin—Watson statistic of 1.99 is quite high,
suggesting that perhaps there is no autocorrelation
in the data or no mix specification errors.

Dependent Variable: PAT
Method: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
Total pool (balanced) observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
ICSR 17.06534 7.045942 2.422010 0.0206
NE 1102645. 313751.6 3.514389 0.0012
FZ 4.23E+08 4.07E+08 1.040008 0.3053
DUMM -4.54E+09 3.06E+09 -1.484646 0.1463
R-squared 0.461791 Mean dependent var 5.07E+09
Adjusted R-squared 0.416941 S.D. dependent var 5.66E+09
S.E. of regression 4.32E+09 Akaike info criterion 47.30617
Sum squared resid 6.72E+20 Schwarz criterion 47.47506
Log likelihood -942.1234 Hannan-Quinn criter. 4736724
Durbin-Watson stat 1.906395
Note — compiled by authors
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The results of the pooled regression for
manufacturing organizations showed that the
coefficients of CSR and NE are individually
statistically significant while that of firm size
is not. The slope coefficients of CSR and NE
have the expected positive signs and the R?
value of 0.461791 from Table 5 shows that the
explanatory variables explain 46.2% of changes
in the dependent variable. Profit after tax is
positively and significantly related to investment

Table 6 — Fixed Effect Results for Commercial Banks

in corporate social responsibilities (ICSR) and the
number of employees (NE) but negatively related
to firm size (FZ). In the long-run therefore, a
unit increase in investment in CSR will generate
about 17.06534 percent increase in profit after tax
which will by extension, lead to the increase in FP
in manufacturing firms. The estimated Durbin—
Watson statistic of 1.91 is quite high, suggesting
that perhaps there is no autocorrelation in the data
or no mix specification errors.

Dependent Variable: PAT
Method: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
Total pool (unbalanced) observations: 35
Variable Coeflicient Std. Error t-Statistic Prob.
C 1.42E+09 4.53E+09 0.313128 0.7564
ICSR 14.40323 7.627856 1.888241 0.0690
NE 932868.9 343931.4 2.712369 0.0111
FZ -2.75E+08 5.55E+08 -0.494993 0.6243
DUMB 2.62E+09 3.43E+09 0.762555 0.4519
Fixed Effects (Cross)
_COM—C -4.20E+08
_MAN—C 5.60E+08
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.561658 Mean dependent var 5.39E+09
Adjusted R-squared 0.486081 S.D. dependent var 5.92E+09
S.E. of regression 4.25E+09 Akaike info criterion 47.33162
Sum squared resid 5.23E+20 Schwarz criterion 47.59826
Log likelihood -822.3034 Hannan-Quinn criter. 47.42367
F-statistic 7.431669 Durbin-Watson stat 1.975939
Prob (F-statistic) 0.000136
Note — compiled by authors

Comparing the pool regression with the result
of the fixed effects, the estimated coefficients ICSR
and NE are individually highly significant while
that of firm size showed a negative relationship
with profit after tax. In the long-run therefore, a unit
increase in investment in CSR will generate about
14.40323 percent increase in profit after tax which
by extension, will lead to the increase in FP of
commercial banks in Nigeria. The R? has increased
to 56% while the estimated Durbin—Watson statistic
is 1.98, indicating the absence of Miss Specification
errors. These differences in the intercepts may be

due to the unique features of each organization, such
as differences in management styles or managerial
talents.

Comparing the pool regression with the result
of the fixed effects; the estimated coefficients ICSR
and NE are individually highly significant while
that of firm size showed a negative relationship
with profit after tax. In the long-run therefore, a
unit increase in investment in CSR will generate
about 14.51119 percent increase in profit after tax
which by extension, will lead to the increase in
FP in manufacturing firms. The R? has increased
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to 0.086118 while the estimated Durbin—Watson
statistic is 2.0, indicating the absence of Miss
Specification errors. These differences in the

Table 7 — Fixed effect results for manufacturing firms

intercepts may be due to unique features of each
industry, such as differences in management styles
or managerial philosophy.

Dependent Variable: PAT
Method: Pooled Least Squares
Sample: 2010-2019
Included observations: 20
Cross-sections included: 2
Total pool (balanced) observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
C 4.33E+09 1.77E+09 2.453609 0.0194
ICSR 14.51119 7.199278 2.015645 0.0518
NE 859885.9 315731.7 2.723470 0.0101
FZ -2.78E+08 4.98E+08 -0.558371 0.5803
DUMM -2.57E+09 3.12E+09 -0.824656 0.4153
Fixed Effects (Cross)
_COM--C -5.21E+08
_MAN--C 5.21E+08
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.547909 Mean dependent var 5.07E+09
Adjusted R-squared 0.481425 S.D. dependent var 5.66E+09
S.E. of regression 4.08E+09 Akaike info criterion 47.23181
Sum squared resid 5.65E+20 Schwarz criterion 47.48514
Log likelihood -938.6362 Hannan-Quinn criter. 47.32341
F-statistic 8.241214 Durbin-Watson stat 2.002951
Prob (F-statistic) 0.000035
Note — compiled by authors

Conclusion

This research study compared the relation-
ship between profit after tax and expenditure on
corporate social responsibility in selected com-
mercial banks and manufacturing firms in Nigeria.
The specific objective was the determination of the
relationship between profit after tax and expendi-
ture in CSR of commercial banks and manufactur-
ing firms operating in Nigeria. The research find-
ing has shown that there is a significant difference
(F= 35.37 and P< 0.05) between profit after tax
and expenditure in CSR of commercial banks and
manufacturing firms. Hence, it can be concluded
that profit after tax and expenditure in CSR dif-
fers between commercial banks and manufacturing
firms. Thus, the null hypothesis was rejected and
the alternative hypothesis which says that there
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is a significant difference between profit after tax
and expenditure in corporate social responsibil-
ity is formulates and accepted. CSR has gained
much popularity in corporate Nigeria of today.
Many firms have identified with the concept, and
have demonstrated what CSR means to them and
their stakeholders in their investment in CSR ini-
tiatives and the execution of several projects and
programmes targeted at improving a lot of their
host communities. This is evidenced in their pub-
lished annual report and accounts where their CSR
activities were well spelled out. At present, Nige-
rian corporate establishments have begun to take
CSR activities more seriously as there have been
steady increases in many corporate investments in
CSR initiatives over the past few years. A review
of the literature on CSR reveals that CSR activities
are important tools that can make organizations
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visible in the environment where they operate. In
addition to this, CSR initiatives also serve as chan-
nels through which corporate organizations impact
positively on their environment and by doing so, it
creates goodwill and public image as well as meet
public expectations of their stakeholders. This
study recommends that (1) Corporate organizations

that are yet to be socially responsible should have
a rethink of their activities and embrace CSR in
its entirety as it increase public image of organiza-
tion. (2) There should be adjustment to the existing
taxation law in the country so that all expenditure
on all forms of CSR initiatives could be classified
and tagged as tax-deductible expenses.
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CONSUMER BEHAVIOUR TOWARDS SUSTAINABLE
BUSINESS PRACTICES: INSIGHTS FROM BABY BOOMERS
AND X, Y, Z GENERATIONAL SEGMENTS

This study aims to explore generational differences in consumer attitudes towards sustainable busi-
ness practices of hospitality and tourism firms. The empirical study adopts a quantitative research meth-
odology based on survey data collection technique using a self-administered questionnaire. ANOVA
tests were conducted to determine significant differences between four tested groups. The Tukey HSD
test was used to conduct detailed multiple Post-hoc comparative analysis. Findings suggest that there
is a significant difference between four generations in their attitudes regarding community and nature-
based sustainable business practices of hospitality and tourism companies, while there is no difference
regarding eco-friendly business concepts.

This empirical quantitative research advances the generational theory as applied to hotel and res-
taurant business as well as tourism sectors by exploring behavioral differences and similarities between
Baby boomers and X, Y, Z generational segments. On the other hand, it contributes empirical evidence
to the holistic knowledge on generational consumer behavior in the under-researched context of Ka-
zakhstan.

Key words: consumer behavior, consumer attitudes, sustainability-oriented business initiatives,
baby boomers, X, Y, Z generations.
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TyTbIHYLLBIAAPADbIH, TYPAKTbl OM3HEC-MOAEAbAEPIe AereéH MiHe3-KYAKbI:
636u-6ymepaap xoHe X, Y, Z ypnakrapbl

ATaAmbil 3epTTey 636u-6ymep >kaHe X, Y, Z yprnakTapbiHbiH KOHAKYKAMAbIAbIK, KOHE Typu3m
KOCINopbIHAAPAA KOAAAHBIABIM XKaTKAH TYPakThl GU3HEC TaxiprbeAepiHe KATbICTbl aTTUTIOATAPbIHAAFbI
aMbIPMaLLIbIAbIKTAPAbBI aHbIKTayFa OarFblTTaAFaH. DMMMPUKAABIK, 3epPTTEYAE CayaAHAMaAbIK, MOAIMET
>KMHay KYPaAbIMEH >Ky3ere acbIpbIAFaH CaHABIK, SAIC KOAAaHbIAFaH. JKaambl ipikTeme KeAemi
Kac caHaTTapbl GoMbIHIWA >KiKTeAreH 285 pecrnioHAEHTTI KypaAbl. TyTbIHYLIbIAQPAbIH, TOPT TOObI
apacbIHAAFbI arbIPMaLLbIABIKTbI aHbIKTay MakcaTtbiHAQ ANOVA — Tanaaybl XXyprisiaai. TepeHaeTiAreH
CaAbICTbIPMAAbIK, Taraay 6apbicbiHAa Tukey HSD TecTi KOAAQHBIAADI.

AABIHFaH HOTUXKeAEep TOPT YPMaKTbiH KOHAK>KAMABIABIK, MeH TYP13M CaAacbl KaCiNopbIHAAPbIHbIH,
OAEYMETTIK GarbiTTarbl XXOHE 3KOAOIMSABIK >KayarnkepluiAikKe HerispeAreH 6msHec ToxxipnbeaepiHe
KATbICTbl aTTUTIOATAPbIHAQ AMTAPAbIKTal anbIpMaLLbIAbIKTAP 6ap ekeHiH KepceTTi. TepT cermeHTt
GoMbIHILA >KIKTEAreH TOMTap apacbiHAQ 3SKOAOTMUSIAbIK >KayarikepluiAikneH 6GaiAaHbICTbl GU3HEC
TYXKbIpbIMAAMaAapFa  KaTbICTbl  albIPMALUbIAbIKTAP aHbIKTAAFAH >KOK. ATaAMbBIW  3MMIUPUKAABIK,
caHAbIK, 3epTTey 036u-6ymepaap >oHe X, Y, Z ypnakTapbl apacblHAAFbl TYTbIHYLIbIAbIK, MiHE3-
KYABIKTBIK, aiblpMaLLbIABIKTAap MeH YKCACTbIKTapAbl TepeHAeTe 3epTTel OTbIpbin, TYPU3M, KOHAK,
Y1 >K8He pecTtopaH OGM3HecCi CaAacbiHAAFbl YPrakTap TEOPUSICbIH OAQH 8pi AAMbITbIM, TOAbIKTbIPyFa
FBIABIMU YAEC KOCaAbl. 3epTTey BU3HEC CAAACbIHAAFbI MBHAPAABIK, FBIABIMU >KYMbICTAPAbIH Ma3MyHbIH
KasakcTaH KOHTeKCIHAEr 8p TYPAI yprakTap CerMeHTiHIH, TYTbIHYLUbIAbIK, MiHE3-KYAKbI TYPFbICBIHAAFbI
MOAIMETTEPMEH TOABIKTbIPAADI.

TyHiH ce3aep: TYTbIHYLIbIAAPAbIH, MiHE3-KYAKbI, TYTbIHYLUbIAbIK, aTTUTIOATApP, TypakTbl GU3HEC
TY>KbIpbIMAAMachl, 636u-6ymepaap, X, Y, Z yprnakrapbi.
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MoBeaeHne NoTpebUTeAei NO OTHOLUEHMIO K YCTOMYMBBLIM GU3HEC-MOAEASIM:
6361-06ymepbl M nokoreuus X, Y, Z

AaHHOe MnCCAeAOBaHME HAMpaBAEHO HA M3yYeHMe pPa3AMuMit  MeXAY TMOKOAEHUSIMKU B
NOTPEOUTEABCKMX aTTUTIOAAX K YCTOMUYMBOM AEAOBOM MPAKTMKE OpPraHm3aumii rocTenpumMmcTBa U
Typu3ma. B amnupmueckom nccaepoBaHUM NPUMEHSETCS KOAUMYECTBEHHAs METOAOAOMMS, OCHOBaHHas
Ha MeToAMKe cO6opa AaHHbIX MOCPEACTBOM aHKeTMpoBaHus. O6Lmin o6bem BbiGOpKM cocTaBuA 285
PeCcrnoHAEHTOB, MOAEAEHHbIX Ha MOArpynnbl B 3aBUCMMOCTM OT BO3PACTHbIX Kateropuii. [NpoBeaeH
ANOVA-aHaAM3 B LeASIX OMPeAEAEHUs CYLLLECTBEHHbIX Pa3AMUMIn MEXAY YETbIpbM$ TECTUPYEMbIMU
rpynnamm. AAsl NPOBEAEHWUS AETAAbHbIX MHOFOKPATHbIX CpPaBHEHWIA MNPUMEHIAMCH MO3TarnHble
COMOCTABAEHUS C UCTMIOAb30BaHMemM TecTa Tukey HSD.

Pe3yAbTaTbl NOKa3aAM, YTO MEXAY UYETbIPbMS MOKOAEHMIMM CYLLECTBYIOT 3HAUMTEAbHbIE PA3AMUMS
B OTHOLIEHWU K COLMAABHO OTBETCTBEHHbIM M MPUPOAOOXPAHHbIM MPAKTUKAM BeAeHWs OGusHeca B
KOMMAHUSX MHAYCTPUM FOCTENPUMMCTBA M Typr3ma. B oTHoOLWEHNM akoAornueckn 6e3onacHbix GusHec-
KOHLENUMIA CYLECTBEHHbIX Pa3AMUMIA MEXAY Tpynnamuv He obHapyskeHo. AaHHOe 3MMMpuyeckoe
KOAMYECTBEHHOE WCCAEAOBaHWE pPa3BMBaeT M AOMOAHSET PIA MCCAEAOBAHMIA MO U3YUYEHUIO TeopuM
NMOKOAEHUI NMPUMEHUTEABHO K TYpU3MY, TOCTUHUYHOMY M PECTOPaHHOMY GM3HECy nyTem AETaAbHOMO
aHaAM3a noTpebUTEAbCKO-NOBEAEHUYECKMX PA3AMUMIA U CXOACTB MEXAY 6361-6yMepamMmu 1 MOKOAEHUSIMU
X, Y, Z. boAee TOro cCAeAOBaHUE AOTIOAHSIET SMMUPUUECKUMU AQHHBIMK 3HAHMS O MOTPEOUTEABCKOM

noBeAeHMU Pa3AMYHBIX MOKOAEHUI B KoHTekcTe KasaxcTaHa.
KAtoueBble CAOBa: MoBeAeHVe MoTpebuTeAen, aTTUTIOAbI NMoTpebuTeAeit, yCTONUMBbIN OGU3HEC,

6361-6ymepbl, nokoaenmns X, Y, Z.

Introduction

Sustainable business concepts are becoming
increasingly important for hospitality business
sectors and tourism companies over the past several
decades. A greater number of hotels are intensively
investing in eco-friendly technologies, which in
turn positively affects customer satisfaction and
individual guest experiences. Building a sustainable
corporate culture and client-oriented strategies
cumulatively ensures business advantages and steady
competitiveness in today’s dynamic market and
significantly increases the efficiency of marketing
strategies. Modern consumers, for instance,
younger Y and Z generations are considered to be
more socially and environmentally active, therefore
hospitality and tourism firms rely on sustainable
reputation while targeting those segments.

In the modern hospitality business and tourism
industry a customer market is dominated by three
main demographic segments or generations such
as the “Baby boomers”, “generation X and
“generation Y”, while “generation Z” is growing
as a powerful potential segment. In current
conditions designing new strategies able to attract
and satisfy generational consumer segments is
becoming important in almost any business sectors
(Maletin, 2017). In this regard, the main focus lies
on understanding and learning the perceptions and

attitudes of generations towards different types
of services and guest experiences offered by tour
operating companies and hospitality sectors, due to
the powerful purchasing power of these consumer
segments. Each generation has individual features,
since any generation is born and formed in a specific
historical period and is determined by specific
socio-cultural as well as behavioural characteristics
(Maletin, 2017). Values, attitudes and priorities
acquired in youth are preserved unchanged during
the entire life. Each of these generations has different
needs and expectations in consuming hospitality
services or tourism products. The service industries
are now facing new problems due to changes in
guest behavior patterns that require new approaches
to marketing sustainable products and services.
Analysis of behaviouristic multi-generational
models is a relatively new direction in Tourism
studies or Hospitality research. Although there
is a number of works investigating behaviour of
various generations in tourism, most of them are
fragmented and none of them is able to provide
an integral representation of the contemporary
consumer behaviour. Moreover, a multi-group
analysis is still insufficient. Especially, there is a
little knowledge on this issue from sustainability
perspectives and the case of emerging Generation Z
is still neglected. There is an insufficient industrial
knowledge comprehensively describing sustainable
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orientations and responsible consumption patterns
of four main generational segments in hospitality
and tourism. On the other hand, there is only
scarce information on Generation Z in general
and their sustainable behaviour in particular. This
gap has complicated the decision making process
and strategic marketing in the field of tourism and
hospitality related business sectors, consequently it
hinders future industrial projections on sustainable
travel and tourism consumption trends. In this regard,
this study aims to explore generational differences
in consumer attitudes towards sustainable business
practices of hospitality companies or tourism firms
by the application of the ANOVA test supplemented
by the Tukey HSD test.

Literature Review

Over the recent decades there has been an
increasing attention to theoretical concepts and issues
of sustainability from different realms of research.
Due to the theoretical and practical importance the
“sustainability” term is considered to be a highly
relevant topic not only in business research, but
also from a practical point of view, consequently
responsible business terms are comprehensively
studied from various perspectives, including
management (e.g. Koster, 2017; Mariadoss et al.,
2016), institutional theory (e.g. Raab, Baloglu Chen,
2017), entrepreneurship (e.g. Gagnon Heinrichs,
2016; Sehnem, 2016), hospitality and tourism
(e.g. Prud’homme Raymond, 2013; Sigala, 2014),
marketing (e.g. Hurst,2008),and consumerbehaviour
(e.g. Kessous, Boncori Paché, 2016; Hume, 2010).
Comprising complex dimensions such as economic
responsibility, social conscience and environmental
care the sustainable business concept functions as
a strategic tool leading to a competitive advantage,
therefore a modern tourism sector and hospitality
enterprises tend to adapt sustainable development
practices. For instance, the hospitality sector is
intensively implementing sustainability efforts
mainly within the environmentally friendly policies
based on eco-certification, recycling and energy
efficiency. Furthermore, the international tourism
market offers different variety of environmentally
as well as socially sustainable products well
known as ecological, rural, agricultural, heritage or
community-based tourism forms. In this regard, a
global hospitality sector and tourism market has to
clearly understand how modern consumers respond
to these changes.

Based on in-depth analysis of existing theoretical
materials we argue that in spite of an increasing
number of scientific discussions on generational
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behavior in marketing and hospitality-related
literature, the majority of studies are conceptually
disintegrated. Consequently, current works and
existing theoretical elaborations have a week
inductive and integrative power to contribute to
comprehensive knowledge in the area of sustainable
consumption as well as generational behavior. In
general, majority of studies considering generational
differences are devoted to workforce issues in
tourism and hospitality research (e.g. Barron, Leask
Fyall, 2014; Gursoy, Chi Karadag, 2013; Gursoy,
Chi Maier, 2008), while others examined preferences
and destination choices (Vukic et al., 2015; Rishi,
Jauhari Joshi, 2015). Despite a sufficient number of
empirical evidences and industrial research devoted
to primary generations (“Silent Generation”, “Baby
Boomers”, “Generation X” and “Generation Y ),
justified knowledge and up-to-date information
able to give new insights on behavioural intentions,
perceptions or attitudes of Generation Z still
remains missing (Li, Li Hudson, 2013). Experts,
business analysts as well as practitioners of
Horwath HTL — the leading consulting company in
hospitality industry tend to give high priority to Y
and Z generations as potentially growing consumer
segments. As it is highlighted by industrial
projections service companies have to understand
behavioural dimensions and respond to special
travel needs of both consumer segments (Tutek et
al., 2015).

The modern tourism sector, hotel business
including restaurant and service industry is
distinguished by multi-generational consumers
(Li, Li Hudson, 2013; Glover, 2010). According
to the classification suggested by Li, Li Hudson
(2013) consumers of a contemporary global travel
and hospitality market mainly consists of Silent
Generation, Baby Boomers, X and Y Generations.
These consumer groups vary considerably in
their intrinsic motivations, personal perceptions,
individual interests and attitudes. For instance,
McMahon (2010) claims that Generation Y
compared to Generation X demonstrates a more
positive attitude towards sustainability, and also they
are more willing to pay relatively higher prices for
sustainable offerings. Focusing on a travel mindset
of customers and potential consumers Gardiner,
Grace and King (2014) discovered differences
between X and Y generations and Baby Boomers
and how this diversity influences tourism demand.
Based on the literature review the following three
hypotheses are proposed:

HI: There is a significant difference in attitudes
of Baby boomers, generations X, Y and Z towards
community-based business concepts.
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H2: There is a significant difference in attitudes
of Baby boomers, generations X, Y and Z towards
eco-friendly business concepts.

H3: There is a significant difference in attitudes
of Baby boomers, generations X, Y and Z towards
nature-based business concepts.

The objective of this study is to generate a
contemporary understanding on how modern
consumers will respond to sustainable practices
of companies. Following this logic, the central
research question is formulated as “Do we need
to develop new marketing approaches?”. In this
respect the study contributes in three directions.
First, it advances the generational theory as applied
to hospitality business and tourism sectors by
exploring behavioural differences and similarities
between Baby boomers and X, Y, Z generational
segments. Second, it fills the theoretical as well
as practical gaps from sustainability perspectives.
Third, the analysis is framed into study of emerging
(Kazakhstan) economies, which in turn shows the
contextual originality of the research.

Methodology

The empirical study adopts a quantitative
research methodology based on a survey data
collection technique. The survey enables gathering
extensive data and comprehensive information
about consumers’ attitudes from the local
tourism sector or hospitality markets. Data were
collected in Almaty region through on-line survey
platforms partially by physical distribution of self-
administered questionnaires. Questions implying
attitudes were measured by S-points Likert scale:
1 — strongly disagree; 2 — agree; 3 — neither agree
nor disagree; 4 -agree; and 5 — strongly agree. The
research applied a random sampling technique. The
sample size was calculated as 100 for each group
of generations which is in total amounted to 400
potential respondents. Potential respondents are
classified into 4 groups depending on their age:

Baby Boomers a consumer segment born in a
period between 1946-1964;

Generation X a consumer segment born in a
period between 1965-1980;

Generation Y a consumer segment born in a
period between 1981-1995;

Generation Z a consumer segment born in a
period between 1996-2012.

An average response rate was 96%, 86%,
60% and 43%, respectively, for generation Z,
generation Y, generation X and Baby Boomers
(see Tables 1, 2 and 3) and in total 285 high quality

questionnaires were selected. At the next stage the
data were analyzed by SPSS. Initial data were tested
for reliability. The test showed Cronbach alpha
0.76 (the internal consistency coefficient), which
justifies the reliability of data. The ANOVA tests
were conducted to determine significant differences
between four tested groups. The Post-hoc analysis
was used to conduct detailed multiple comparisons
relying on the Tukey HSD test.

Results and discussion

A one-way ANOV A-analysis was used to explore
investigate attitudes of four main generational
segments towards eco-friendly business concepts
in tourism and hospitality sectors, as measured by
5-points Likert scale. Respondents were divided into
4 groups according to their age. There is a statistically
significant difference at the p = 0.05 for the four
generational groups: F = 7.017, p = 0.00. The Tukey
HSD multi group test revealed that the mean score for
Generation Z (M = 3.27, SD = 1.227) substantially
differs from Generation Y (M = 3.81, SD = 1.079),
Generation X (M = 3.97, SD = 1.041) and Baby
Boomers (M 3.95, SD 0.950). Generation Y do
not differ significantly from either Generation X or
Baby Boomers and there is no significant difference
between Generation X and Baby Boomers in their
personal perceived attitudes regarding community-
based business concepts (See Table 1).

Findings suggest that Generation Z considerably
differs from Y and X generations as well as Baby
Boomers in their attitudes towards community-
based sustainable business practices of hospitality
and tourism companies. Moreover, Generation Z is
less concerned about community development as
compared to other generations, which may imply
that this category of consumers possibly will not be
interested in hospitality or tourism offerings such
as rural accommodation, farm hotels, and heritage,
culture, folk or rural tourism.

As a result of testing the second hypothesis
the findings indicate that there is no statistically
significant difference at the p < 0.05 for analysed 4
groups of potential consumers: F =2,222, p =0.086.
Post-hoc comparisons using Tukey HSD test also
should that tested groups do not differ significantly
from each other. It means that all generational
segments demonstrate similar negative attitude (M
= 3.8-3.9 out of 5) towards eco-friendly business
practices of hospitality and tourism firms justified
by mean scores: 2.73 (Gen Z), 3.19 (Gen Y), 2.90
(Gen X), 2.79 (BB) distributed for each group
respectively.
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Table 1 - ANOVA and Tukey HSD Test of attitudes towards community-based business

ONEWAY DESCRIPTIVES
Std 95% Confidence Interval for
N Mean td. Std. Error Mean Min | Max
Deviation
Tested Groups Lower Bound | Upper Bound
Generation Z (1996-2012) | 96 3,27 1,227 ,125 3,02 3,52 1 5
Generation Y (1981-1995) | 86 3,81 1,079 ,116 3,58 4,05 1 5
Generation X (1965-1980) | 60 3,97 1,041 ,134 3,70 4,24 1 5
Baby Boomers (1946-1964) | 43 3,95 ,950 ,145 3,66 4,25 2 5
Total 285 3,68 1,141 ,068 3,55 3,82 1 5
ONEWAY ANOVA
Sum of Squares df Mean F Significance
Square
Between Groups 25,757 3 8,586 7,017 ,000
Within Groups 343,822 281 1,224
Total 369,579 284
MULTIPLE COMPARISONS: Tukey HSD Test
Mean o
(D) Age (J)Age Difference | Std. Error Sig. 95% Confidence
Interval
-9
Generation Y .
(1981.1995) -,543 ,164 ,006 -97 12
Generation Z (1996-2012) Generation X -,696° 182 001 1,17 -23
(1965-1980) ’ ’ ’ ’ ’
Baby Boomers .
(1946-1964) -,683 ,203 ,005 -1,21 -,16
Generation Z .
(1996-2012) ,543 ,164 ,006 ,12 97
Generation Y (1981-1995) Generation X .153 186 845 -,63 33
(1965-1980) ’ ’ ’ ’ ’
Baby Boomers
(1946-1964) -,140 ,207 ,906 -,67 ,39
Generation Z .
(1996-2012) ,696 ,182 ,001 ,23 1,17
Generation X (1965-1980) Generation Y 153 186 845 .33 63
(1981-1995) ’ ’ ’ ’ ’
Baby Boomers
(1946-1964) ,013 221 1,000 -,56 ,58
Generation Z P
(1996-2012) ,683 ,203 ,005 ,16 1,21
Baby Boomers (1946-1964) Generation ¥ 140 207 906 -39 67
Y (1981-1995) ’ ’ ’ ’ ’
Generation X
(1965-1980) -,013 221 1,000 -,58 ,56
Note — compiled by the author based on results of the research

As it has been shown by findings hospitality and  food certification. Companies initiating responsible
tourism firms would expect a negative tendency in  business practices are recommended to implement
consumer demand for eco-friendly concepts and a more generation-specific approach to marketing
services such as green hotels, ecotourism or organic ~ hospitality and tourism offerings.
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Table 2 — ANOVA and Tukey HSD Test of attitudes towards eco-friendly business concepts

ONEWAY DESCRIPTIVES
95% Confidence Interval for
N Mean S.td'. Std. Error Mean Min | Max
Deviation
Tested Groups Lower Bound | Upper Bound
Generation Z (1996-2012) | 96 2,73 1,277 ,130 2,47 2,99 1 5
Generation Y (1981-1995) | 86 3,19 1,222 ,132 2,92 3,45 1 5
Generation X (1965-1980) | 60 2,90 1,298 ,168 2,56 3,24 1 5
Baby Boomers (1946- | 5 2,79 1,125 171 2,44 3,14 1| s
1964)
Total 285 2,91 1,251 ,074 2,77 3,06 1 5
ONEWAY ANOVA
Sum of Squares df Mean F Significance
Square
Between Groups 10,309 3 3,436 2,222 0,086
Within Groups 434,498 281 1,546
Total 444,807 284
MULTIPLE COMPARISONS: Tukey HSD Test
Mean o
(I Age (J) Age Difference | Std. Error Sig. 93 A;II(llt(;r;\f]i;ence
1-J)
Generation Y
(1981-1995) -,457 ,185 ,066 -,93 ,02
. Generation X
Generation Z (1996-2012) (1965-1980) -, 171 ,205 ,838 -,70 ,36
Baby Boomers
(1946-1964) -,062 ,228 ,993 -,65 ,53
Generation Z
(1996-2012) ,457 ,185 ,066 -,02 93
. Generation X
Generation Y (1981-1995) (1965-1980) ,286 ,209 ,521 -25 83
Baby Boomers
(1946-1964) ,395 ,232 ,324 -,20 1,00
Generation Z
(1996-2012) 171 ,205 ,838 -,36 ,70
. Generation Y
Generation X (1965-1980) (1981-1995) -,286 ,209 ,521 -,83 25
Baby Boomers
(1946-1964) ,109 ,248 971 -,53 75
Generation Z
(1996-2012) ,062 ,228 ,993 -,53 ,65
Baby Boomers (1946-1964) Generation Y -395 232 324 -1,00 20
y (1981-1995) ’ ’ ’ ’ ’
Generation X
(1965-1980) -,109 ,248 971 -75 53

Note — compiled by the author based on results of the research
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Atthe final stage of hypothesis testing attitudes of
generations towards nature-based business concepts
were analysed. According to the results received on
an initial stage of a descriptive analysis there is a
significant difference between four generational
groups: F =2.708, p = 0.04. Post-hoc comparisons
showed that the mean score for Generation Z (M
=2.71, SD = 1.178) to a substantial extent diverts
from Baby Boomers (M = 3.28, SD = 0.934). On the

other hand, the test indicates that Generation Y (M =
2.91, SD = 1.123) does not differ significantly from
either Z (M = 2.71, SD = 1.178) and X (M = 3.03
SD = 1.248) generations or Baby Boomers (M =
3.28, SD = 0.934). Figures indicate that Generation
X (M = 3.03) and Baby Boomers (M = 3.28) are
more interested in nature-based business concepts
as compared to generation Z (M =2.71) or Y (M =
2.91).

Table 3 — ANOVA and Tukey HSD Test of attitudes towards nature-based business concepts

ONEWAY DESCRIPTIVES
Std 95% Confidence Interval for
Tested Groups N Mean t . Std. Error Mean Min | Max
Deviation
Lower Bound | Upper Bound
Generation Z (1996-2012) | 96 2,71 1,178 ,120 2,47 2,95 1 5
Generation Y (1981-1995) | 86 2,91 1,123 121 2,67 3,15 1 5
Generation X (1965-1980) | 60 3,03 1,248 ,161 2,71 3,36 1 5
Baby Boomers (1946-1964) | 43 3,28 ,934 ,142 2,99 3,57 1 5
Total 285 2,92 1,154 ,068 2,79 3,06 1 5
ONEWAY ANOVA
Sum of Squares df Mean F Significance
Square
Between Groups 10,628 3 3,543 2,708 ,046
Within Groups 367,674 281 1,308
Total 378,302 284
MULTIPLE COMPARISONS: Tukey HSD Test
Mean o
(I) Age (J)Age Difference | Std. Error Sig. 95% Confidence
Interval
(I-7)
Generation Y
(1981-1995) -,199 ,170 ,647 -,64 24
. Generation X
Generation Z (1996-2012) (1965-1980) -,325 ,188 312 -,81 ,16
Baby Boomers .
(1946-1964) =571 210 ,035 -1,11 -,03
Generation Z
(1996-2012) ,199 ,170 ,647 -,24 ,64
. Generation X
Generation Y (1981-1995) (1965-1980) -,126 ,192 913 -,62 ,37
Baby Boomers
(1946-1964) -,372 214 ,304 -,92 ,18
Generation Z
(1996-2012) ,325 ,188 312 -,16 ,81
Generation X (1965-1980) Generation ¥ 126 192 913 37 62
(1981-1995) ’ ’ ’ ’ ?
Baby Boomers
(1946-1964) -,246 ,229 ,705 -,84 34
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Continuation of table 3

ONEWAY DESCRIPTIVES
4 95% Confidence Interval for
Tested Groups N Mean De\S/‘ita t'ion Std. Error Mean Min | Max
Lower Bound | Upper Bound
Generation Z (1996-2012) | 96 2,71 1,178 ,120 2,47 2,95 1 5
Generation Y (1981-1995) | 86 2,91 1,123 ,121 2,67 3,15 1 5
Generation X (1965-1980) | 60 3,03 1,248 ,161 2,71 3,36 1 5
Baby Boomers (1946-1964) | 43 3,28 ,934 ,142 2,99 3,57 1 5
?f;ﬁgf‘gg?; S71° 210 035 03 Ll
Baby Boomers (1946-1964) Generation Y 372 214 304 .18 92
(1981-1995)
?fggga_‘tliggo); 246 229 705 -34 84
Note — compiled by the author based on results of the research

Conclusion

Service-oriented industries can efficiently
target their market if they have extensive
knowledge about generational behavior, because
generation-focused marketing tends to be the most
efficient and effective instrument of selling right
products or services according to individual needs
of modern consumers. Modern consumers are
becoming more knowledgeable and the majority of
experienced consumers are skeptical of advertising
and marketing. Baby boomers or X, Y and Z
generations are differently affected by marketing
strategies, therefore hospitality and tourism
companies are expected to rely on new approaches
to multigenerational segments. An innovative
approach to marketing and advertising strategies
is extremely required in attracting different
generational segments. With a better understanding
of the needs of generational consumer segments,
hotel or tourism managers and restaurant owners

will be able to optimize their costs and gain
additional competitive advantages.

Based on the research results hospitality and
tourism firms are suggested to target Baby Boomers
by nature-oriented products or services. In all
likelihood, community-based business concepts will
suitable for the generation X. Targeting generation
Y by eco-friendly business practices will be the most
efficient strategy for service sectors. A new growing
generational segment represented by Z-consumers
needs to be deeply investigated, because the study
does not reveal any strongly pronounced preferences
in their behavior. Generation Z is a potential unique
opportunity for business, which needs to be exploited
trough an extensive marketing research and totally
different marketing strategies.

The findings provide empirical evidence and
directions that could help marketers, managers and
business owners to identify important differences in
consumer behavior and develop more efficient consumer
empowerment strategies on the Kazakhstani market.
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METHODS OF INFLUENCING THE EXCHANGE RATE:
PROBLEMS OF CURRENCY REGULATION AND
WAYS TO OVERCOME THEM

Currency regulation plays a significant role in the state economic policy. Depending on the goal,
currency regulation can stimulate or constrain economic development in the country and, accordingly,
affect the state of individual sectors, industries and enterprises, as well as the place of the state in the
world market. In modern conditions of economic globalization, the exchange rate is becoming one of
the main integrated macroeconomic indicators, which affects not only the foreign economic activity of
the state, but also, in general, the socio-economic development of our country. The imbalance of the
foreign exchange market, the negative trade balance, high inflation rates indicate that the problem of
conducting an effective exchange rate policy and establishing the optimal level of the exchange rate
remains unresolved. It is necessary to choose the optimal system for regulating the rate of currency quo-
tations to solve these problems. The paper discusses theoretical approaches to the system of regulation
of exchange rate regimes. Systematized and classified methods of currency regulation. The proposed
application of a systematic approach to the stabilization of the exchange rate, which promotes the integ-
rity, hierarchy, structuring of currency systems. And this paper also discusses the problems of currency
regulation and ways to overcome them.

Key words: currency system, exchange rate, currency regulation, currency regulation methods, cur-
rency regulation tools.
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BaAtoTa 6arambiHa acep eTy aAicTepi:
BAAIOTaAbIK, PETTEY MACEeAeAepi MEH OAAPADI LLeLLY YKOAAAPbI

BaAtoTaAbIk, peTTey MeMAEKeTTiH 3KOHOMMKAABIK, CasicaTbiHAQ MaHbI3AbI POA aTkapaAbl. OHbIH,
MakcaTblHa Kapai BaAlOTAAbIK, PETTEY eAAEri SKOHOMMKAABIK, AAMYAbl bIHTAAQHAbIPYbl HEMeCe TeXeyi
MYMKIH >X8He CoWKecCiHLle, XXeKeAereH caraAap MeH CEeKTOPAApPAbIH >KaFAanblHA 8CepiH TUrisin,
COHAQM-aK, MEMAEKETTIH, 9AEMAIK HapbIKTaFbl OpHblHA Aa biknaA eTeai. Kasipri 3KoHOMMKaAbIK,
KahaHaaHy >KaFaariblHAQ BaAtoTa Garambl €AIMI3AIH CbIPTKbl 3KOHOMMKAAbIK, KbI3BMETIHE FaHa eMec,
YKAATMbl BAEYMETTiIK-9KOHOMMKAAbIK, AAMYyblHa Ad 8Cep eTeTiH Heri3ri KelweHAi MaKpO3KOHOMMKAAbIK,
KepceTKilTepAiH OipiHe arHaAAbl. BaAloTa HapbIFblHbIH — Terne-TEeHAIrHIH  Oy3blAybl, cayAa
6GaAaHCbIHbIH TEPIC KAAAbIFbl (CAAbAOCDI), MHMASILUMSAHBIH XOFapbl KAapKblHbl Ka3ipri Kesae TUIMAI
BaAloTa Garambl CasiCaTbiH KYPri3y MeH BaAloTa GaFamblHblH, OHTAMAblI AEHIeliH OpHATYy MOCEAECIHIH
BAI A€ alliblK, KAAbIM OTbIPFAHABIFbIH KepceTeai. ByA MaceAeAepAi Wwelly yLliH BaAloTa KOTMPOBKACHI
GaFamblH PETTeYAiH OHTalMAbl XXYMEeCiH TaHAay kepek. Makarapaa BaaloTa 6Garambl pexkMMAEPiH
peTTey JKyMeciHe TeopeTuKaAblK, Ke3KapacTap KapacTblpblAFaH. BaAloTaablk, peTTey saicTepi
JKYMEAEHreH TYpAE XKikTeAreH. BaAloTaAblK, XyneAepAi KyPbIAbIMAQYFaA KOHE OAAPAbIH TYTACTbIAbIFbI
MEH MepapXUsiCbiHa bIKMaA €TETIH, BaAloTa 6aFamMbiH TypaKTaHAbIPYFa XXYMEAIK K&3KapacTbl KOAAQHY
yCbiHbiAaAbl. CoHbIMeH KaTap, 6yA MakaAasa BaAlOTaAbIK PETTEY MOCEAEAepi MEH OAapAbl ey
>KOAAAPbI KApacTblpblAQAbI.

Ty¥iiH ce3Aep: BaAIOTaAbIK XKYiie, BaAtoTa 6arambl, BAAIOTAAbIK, PETTEY, BAAIOTAAbIK, PETTEY 8AiCTEpI,
BAAIOTAAbIK, peTTey KypaAAapbl.
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MeToAbI BO3AEMCTBUS HA BAAIOTHBIM KYPC:
Npo6AeMbl BAaAOTHOTO PErYAMPOBAHMUS M MYTU UX NPEOAOAEHUS

BaAloTHOEe peryAnpoBaHWe UrpaeT 3HAYMMYID POAb B 3KOHOMMYECKOWM MOAUTMKE FOCYAapCTBa.
B 3aBMCMMOCTM OT UEAM, BaAOTHOE pEeryAMpoBaHUE MOXET CTUMYAMPOBATb WAU CAEPXXMBATb
3KOHOMMYECKOe pasBUTUE B CTPaAHE U, COOTBETCTBEHHO, BAMSTb Ha COCTOSIHME OTAEAbHbIX CEKTOPOB,
OTpaCAe U MPEeANPUSITUIA, @ TAK)Ke Ha MECTO FOCYAAPCTBA HA MMPOBOM PbIHKE. B cCOBpeMeHHbIX YCAOBUSIX
3KOHOMMYECKON TAOHAAM3ALMM BAAIOTHbIA KYPC CTAaHOBWMTCS OAHMM M3 OCHOBHbIX KOMMAEKCHbIX
MaKpO3KOHOMMYECKMX MoKa3aTeAeil, KOTOpbIA BAUSIET He TOAbKO Ha BHELIHE3IKOHOMWMYECKYHO
AESITeAbHOCTb FOCYAQPCTBA, HO U B LIEAOM HA COLMAAbHO-3KOHOMUYECKOEe Pa3BUTME Halleil CTpaHbl.
Paz6araHCMPOBAHHOCTb BAAIOTHOTO PbIHKA, HErAaTMBHOE CaAbAO TOProBOro GaAaHCa, BbICOKME TEMIbl
UHMASIUMM CBUAETEABCTBYIOT O TOM, YTO B HACTOsLIEe BpEemsl OCTAeTCsl HepelleHHon npobaema
npoBeaeHUst 3((HEKTUBHON BAAIOTHO-KYPCOBOM MOAMTUMKM WM YCTAaHOBAEHWUSI OMTMMAABHOIO YPOBHS
BAAIOTHOIO Kypca. AAS pelieHus 3Tux Npob6Aem HeoBXOAMMO CAEAATb BbIGOP ONTUMAAbHOM CUCTEMbI
peryAMpoBaHus Kypca KOTMPOBOK BaAlOT. B cTaTbe pacCMOTpeHbl TeopeTuyeckmne MOAXOAbI K CUCTeMe
peryAMpoBaHus PeXXMMOB BaAOTHOro Kypca. CucTeMaTM3MpOBaHbl U KAAQCCM(ULIMPOBAHbI METOADI
BAAIOTHOTO peryAMpoBaHus. [peAAOXKEHO TMPUMEHEHME CUCTEMHOrO MOAXOAA K CTabuAM3aumm
BAAIOTHOTO KypCa, KOTOPbIA COAENCTBYET LIEAOCTHOCTM, WMEepapXUMUHOCTU, CTPYKTYPMPOBAHMIO
BAAIOTHBIX CUCTEM. A TakyKe B CTaTbe PAaCCMATPUBAIOTCSI MPOBAEMbI BAAIOTHOrO PEryAMPOBAHMS U MyTH

X NMPeoAOAEHUS.

KAroueBble CAOBaA: BaAlOTHas CUCTEMQ, BAAIOTHbIN KYPC, BaAOTHOE peryAmpoBaHuMe, METOAbI
BAaAIOTHOI0 peryAmMpoBaHunsa, MHCTPYMEHTbI BAAIOTHOIO PEryAmMpoBaHn4.

Introduction

The need for currency regulation is objectively
determined by the basic principles of the modern
world monetary system, providing for the
possibility of exchange rate formation based on
supply and demand in the foreign exchange market
and involving the widespread use of only a few of
the strongest currencies in international payments.
An imbalance of supply and demand in the foreign
exchange market can lead to serious economic
shocks. Foreign exchange regulation has been
used by various countries since the first years of
transition to a world monetary system based on
credit money. Currency regulation measures were
actively used already during the actual collapse
of the gold standard system, in particular, during
the First World War. Many western European
countries implemented exchange controls in the
years immediately following World War II. The
measures were gradually phased out, however, as
the post-war economies on the continent steadily
strengthened; the United Kingdom, for example,
removed the last of its restrictions in October 1979.
Countries with weak and/or developing economies
generally use foreign exchange controls to limit
speculation against their currencies. They often

simultaneously introduce capital controls, which
limit the amount of foreign investment in the country.
Countries with weak or developing economies may
put controls on how much local currency can be
exchanged or exported — or ban a foreign currency
altogether — to prevent speculation. Exchange
controls can be enforced in a few common ways. A
government may ban the use of a particular foreign
currency and prohibit locals from possessing it.
Alternatively, they can impose fixed exchange rates
to discourage speculation, restrict any or all foreign
exchange to a government-approved exchanger, or
limit the amount of currency that can be imported to
or exported from the country (Kenton, 2020).

The world currency system passed some stages
in the development. Each stage differs in the basic
principles of functioning of system, but has a certain
heredity in relation to the previous. The characteristic
of classical currency systems is provided in Table 1.

From the conducted research it is possible to
draw a conclusion that in modern conditions of
business and development of the international
currency relations the main place is taken by the
Jamaican currency system as one of the most
economically effective and developed systems
where the exchange rate is defined by market forces
— supply and demand.
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Table 1 — Characteristic of classical currency systems

Basic principles
functioning

Currency sys-
tem

Advantages

Disadvantages

Gold — the main international unit of ac-
count. The exchange rate paid off on the
basis of gold reserves. The central banks
had to support possible considerable devia-
tions of exchange rates of the monetary
units

The Parisian
currency sys-
tem

Stability of an exchange rate and

prices. Stability of an economic
situation in the market.
Regulation of the payment bal-

ance and an exchange rate it was

carried out automatically

Complexity of the economic
regulations.
Complete dependence from gold
mining and its deliveries

Gold kept function of world money. How-
ever reserve currencies — US dollar, Eng-
lish pound sterling were at the same time

used. Beginning and gradual strengthening

the American dollar on the world economic
scene. The International Monetary Fund
and the International bank of reconstruc-

tion and development is created

Bretton Woods
system

Free convertibility
currencies. Relative stability of
an exchange rate. The American

dollar monopolizes the world
market and allows the USA to
dictate the terms in the currency
market

Sensitivity of the currency sys-
tems to external conditions and
the crisis phenomena. Depriva-
tion of flexibility of the currency
systems. Intervention of the
state in system of stabilization
of currency and its regulation

Gold as the currency is officially abolished.
The standard of special drawing right
which has to be used as world money, and
also for establishment of exchange rates of
currencies is entered.

The Jamaican
(European)
system

The floating currency
course which is formed on the
basis of supply and demand on

the currency market

Sharp fluctuation of exchange

rates.

Growth of inflation owing to
growth of an exchange rate. Peg
of national currencies to official
international currencies (US dol-

lar and euro)

Note — compiled by authors on the basis of (Goyette, 2009; Chetwin, 2006)

Literature Review

World experience testifies that development
of the currency relations happens with active
participation of the state (Chetwin, 2006).
Moreover, it should be noted that in the conditions
of crisis shocks improvement of state regulation
concerning implementation of currency transactions
gains extreme relevance. Productivity of currency
regulation is the most important factor of ensuring
stability of national currency, stability of financial
and credit system and financial market, formation of

investment climate in the country, developments of
the international economic integration.

Key object of currency regulation is the
exchange rate of monetary unit of the country which
in turn significantly influences further development

of intraeconomic processes

and the external

economic positions of the country. The exchange
rate is necessary for mutual currency swap at trade

in goods and services.

The main theoretical approaches to system
of regulation of the modes of exchange rates are

presented to Table 2.

Table 2 — Approaches to regulation of the modes of exchange rates

Theory

Characteristic

Theory of key currency (A. Hansen, T.
Graham)

Distribution of currencies on key, firm and soft; need of orientation of currency policy of
all countries with market economy for US dollar and its supports as reserve currency

Theory of the mobile parities (1.
Fischer, J. M. Keynes)

Influence on a course by management of gold parity of monetary unit

Theory of courses of balance
payments

Point of balance is such exchange rate which provides balance of the balance of

Standard theory exchange rate (J.
Mead)

Exchange rate as the additional instrument of regulation of economy, application of the
mode of a flexible course which is controlled by the state

Theory of the currency stability on
base the fixed parities and courses (J.
Robinson, J. Bikerdayk)

Is based on the mode of the fixed parities and courses, assumes their change on
considerable imbalance of the balance of payments

Theory of parity of purchasing power
(D. Ricardo)

Treats change of an exchange rate a ratio of quantity of money in circulation of the
respective countries, rejects an objective cost basis of an exchange rate
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Continuation of table 2

Theory

Characteristic

Theory of the optimum currency
zones, (R. Mundell)

Develops criteria for establishment of real exchange rates, trying to find objective
indicators which define need and the amount of their change

Theory of the floating exchange rates
(M. Fridman, G. Johnson)

Suggests to forbid legislatively currency intervention because the market better does
work of currency speculators, than the government

Note — compiled by authors

Methodology

Classification of currency regulation and meth-
ods are now into administrative and economical
pattern. Administrative methods include the policy
restrict, the rights of participants in foreign ex-
change transactions, and administrative liability for
non-compliance. Methods that do not restrict the
rights of economic agents as opposed to administra-
tive methods, but that affect them indirectly, through
various market mechanisms and economic incen-
tives, are considered economic (indirect).

Results and Discussion

During the nineties XX century among econo-
mists of the IMF the thought that only this way the

Way to the course \
volatilitv

called “corner solutions” can prevent currency cri-
ses which equally affect as developed, and develop-
ing countries was standard.

However, it is possible to observe signs of the
increasing support of the intermediate modes, espe-
cially in new market economies. Specialists of the
IMF assume more pragmatically that “... any of the
modes of exchange rates isn’t worthy in any cases
for all countries...”.

The obvious conflict between “corner solu-
tions” and so-called “intermediate solutions” can
be solved by the assumption which is that angu-
lar decisions are the best in the long-term period,
especially in those countries which successfully
liberalized and capitalized internal financial insti-
tutions, and then liberalized external accounts of
the capital.

Course volatility

I 10 - Float-free

I 9 — The onerated floating

I 8 — The crawline corridor

I 7 = The fixed enrrencv corridor

I A — The crawlino neo

I 5 — Harizontal eurrencv neo

I 4 — The fived eurrency neo

I 2~ Cnrrencv hurean

I 2 — full renlacement of fareian national currencv. for examnle dollarization

I 1— Cnrrencv burean

The course
stabilitv

Figure 1 — Triangle of “corner and intermediate solutions” of rather currency and course modes
Note — compiled by authors
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For the purpose of a choice of the mode of
regulation of an exchange rate in the country the
triangle of “corner and intermediate solutions”
of rather currency and course modes (Figure 1) is
offered. Thus 8§ intermediate are allocated 2 “corner
solutions” (the monetary union and free floating),

and also: from full replacement of national currency
(dollarization) before the operated floating.

On the basis of data of Figure 1 the table in
which classification is carried out is constructed and
the main modes of exchange rates are characterized
(Table 3).

Table 3 — Classification of the modes of exchange rates

Ne | Type of the mode of an Characteristic
exchange rate
- an official fixed rate which is entered by government bodies (The central bank of the country)
. . . in the conditions of currency restrictions for an exchange of national currency for the foreign;
1 Fixed, including: . . . .
- is obligatory for all (or only for a certain part) currency transactions;
- introduction leads to emergence of “the black market”
. - - the ERM-II mechanism obliges the countries to hold within two years courses of national
Fixed rate within the . e o
1.1 mechanism ERM-TI currencies within 15% from declared by the European Central Bank;
- accession to ERM-II is a necessary condition for further occurrence to the Eurozone
- rate of national currency to leading currency is fixed in a legislative order;
- the monetary base has to have 100% a covering net international assets of the Central bank;
1.2 Currency bureau . . o
- The Central bank refuses any active operations with internal assets;
- changes in monetary base result only from changes in the international assets
13 Dollarization full replacement of foreign natl.onal currency,
for example US dollar or euro in the international assets
- level of an official exchange rate is defined only in the currency market under the influence of
supply and demand which, depend on a condition of the balance of payments of the country, a
2 Float-free ratio of interest rates and rates of inflation, expectations of participants of the market, official
currency interventions;
- The central bank doesn’t interfere with process of an exchange rate formation mechanism
3 Mixed, including: intermediate between fixed and flexible the modes of an exchange rate
3.1 | The fixed currency peg | “peg” to strong currency or basket of currencies with a corridor + 1%
3.2 | Horizontal currency peg | “peg” with a corridor more than + 1%
33 The crawling peg “peg” with parit){ which is Periodically corrected in the fixed volume in response to changes in
the chosen quantitative indices
34 The fixed currency the maximum and minimum borders of fluctuation of an official exchange rate established by
' corridor the state for a certain period of time
35 The crawling currency | Crawling “peg” in combination with currency corridors more than + 1%
' corridor
floating without the declared movement of an exchange rate: active interventions of the Central
3.6 The operated floating | bank without readiness to follow obviously definite purpose or the movement of an exchange
rate
Note — compiled by authors on the basis of (Andrade & Magalhaes Prates, 2013; Davidson, 2011)

Complexity of exact classification of the modes
of exchange rates is explained by several reasons.
First, officially declared mode of an exchange rate in
this or that country can not answer the actual actions
of the Central bank or other regulatory bodies
for realization of officially proclaimed currency
and course policy. Secondly, there is a significant
amount of the so-called intermediate modes of an
exchange rate which are characterized by existence
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of the general signs and different associations of
micro and macroeconomic conditions of realization,
legislative restrictions and practical actions of the
Central bank in this connection it is difficult to carry
these modes to some concrete group.

Therefore, it is expedient to classify all forms
of realization of currency and course policy on two
main modes of exchange rates which have accurately
expressed signs, all other types can be carried to one
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of these two groups. The main modes of exchange
rates, as well as forms of realization of currency and

Key advantages and differences of system of the
fixed exchange rates and system of floating rates are

course policy, are fixed and floating.

given in Table 4.

Table 4 — Advantages and shortcomings of system of the fixed exchange rates and floating rates

Course Explanations
Are defined by generally market forces under the influence of supply and demand and reflect real state of

g?n the economy of the state. If the markets work effectively and the exchange rate freely floats, speculators

g «2 will have no opportunity to get profit at the expense of the Central bank. Supply and demand on foreign

5 S currency will be balanced with the market and the Central bank will have no requirement to carry out cur-

%‘) 2 rency intervention. Therefore external streams won’t influence internal monetary indicators and the inde-

é pendent monetary policy will be pursued.

o

e g‘% Shortcomings of floating exchange rates can be considered that there can be a situation when the exchange

g g rate can be on unpredictable economic forecasts level. Future exchange rate can be not certain that can cre-

£ g ate difficulties for the enterprises in the sphere of planning and pricing. In some situations from uncertainty
s of the forecast of an exchange rate it is possible to be insured, using forward or future agreements, however
A such actions are followed by additional expenses.

2 g - The fixed exchange rate when it stable, gives to the enterprises to participants of foreign economic activity

5 S go a basis for planning and pricing. The mode of the fixed exchange rate can be used in cases when in the state

%" < - tools for carrying out a market monetary policy aren’t rather developed.

'J: 1

% § " There is no reliable way for definition of an optimum exchange rate. Neither the government, nor the Cen-

32 i gf) tral bank can’t claim with confidence that they it is better, than the market, know in what point there is a

>< g 8

i A balance course.

Note — compiled by authors

The mode of the fixed exchange rate is effective
on condition of internal crisis situations in unstable
economy. It provides low rates of inflation and quite
stable conditions for foreign economic activity
because creates opportunity to predict development
of a situation in the country.

The fixed rate gives the chance to reach certain
macroeconomic indicators. Theoretically exchange
cost of national monetary unit can be calculated so
that to provide stabilization of any macroeconomic
indicator: demand for money, cumulative demand,
index of import prices. One of the main issues which
face the Central bank at establishment of the fixed
exchange rate, search of a certain international
standard on which the cost of national monetary
unit will be oriented is. As a rule, courses of national
currencies are in rigid compliance with US dollar or
euro.

The modes of the fixed currency courses mean
the obligation of continued support of concrete rate
of national currency rather foreign irrespective of
supply and demand in the currency market. Thus
fluctuations of an exchange rate in general are absent
or can be allowed in limits to + 1%.

The mechanism of realization of currency and
course policy concerning maintenance of a fixed rate
of national currency can provide implementation of
currency interventions for the purpose of steadiness
of supply and demand on currency at the set fixed
parity. For example, at deficiency of the balance of
payments and a tendency to devaluation of national
currency the government pursues the deflationary
policy directed on restriction of increase in prices
and the income which defines decrease in domestic
demand for import and, respectively, foreign
currency, and then leads torebalancing in the currency
market. Under such circumstances the Central bank
assumes accurate obligations concerning carrying
out interventions for the purpose of maintenance
of a fixed rate of national currency at the declared
level. If it doesn’t do it, reliability of an essential
deviation of a real exchange rate from nominal
under the influence of action of market forces will
lead to emergence of the “shadow” currency market
and establishment of double course ratios.

Other defining currency and course mode is
floating. Use of this mode became one of the basic
principles of functioning of the Jamaican currency
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system by which it was provided to the countries an
exchange rate formation mechanism mode freedom
of choice after refusal of the obligatory fixed parities
in Bretton Woods system.

The floating exchange rate is a ratio between
currencies of the different countries which is formed
in the market under the influence of change of supply
and demand on national and foreign currency. The
floating mode of an exchange rate provides use
first of all of market mechanisms of regulation of
course ratios of currencies under the influence of
change of supply and demand. However, it doesn’t
exclude possibility of influence of currency policy
of the Central bank on exchange rate formation
mechanism mechanisms. In this regard such mode of
an exchange rate can get different forms depending
on scales and ways of intervention of regulatory
bodies of the state in process of establishment of an
exchange rate.

Though the majority of the countries of Europe
doesn’t apply the floating modes of exchange rates,
in the last decade more and more the countries of
the world passes to the flexible currency modes (for
example, Brazil, Israel, Poland, Turkey, Chile).

At the same time many countries don’t wish to
enter a floating exchange rate because of decrease
in opportunity to control inflationary expectations.
Besides, they are disturbed by possibility of
systematic withdrawal from the fixed mode because
it demands preliminary preparation, a right choice of
terms and reliable fundamentals of economic policy.

In case in the country not one mode of an
exchange rate is used, and some, such mechanism
of an exchange rate formation mechanism is called
as the mode of multiple exchange rates is a form
of realization of currency and course policy in
which in the country the differentiated rates of
national currency depending on types of currency
transactions, participants of these operations and
kinds of currencies are applied.

As a rule, such mode provides existence of
two or more exchange rates which are applied to
different types of operations. Usually it is an official
rate for a certain list of operations and a market rate
for all other operations.

For the first time the mode of multiple exchange
rates was used in the period of a world economic crisis
of 1929 — 1933. After World War Il some countries
continued to apply multiple exchange rates. So in
France to the middle of the 1960th exchange rates
worked. Turkey used the overestimated official rate
and the differentiated courses on separate operations
in the 1970th. The same practice during this period
was observed and in Brazil (Rickards, 2011).
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The mode of plurality of exchange rates mostly
is applied in the countries with undeveloped market
mechanisms and weak positions in the world
markets. Therefore, the IMF, as a rule, recommends
refusal of this mode, and for the countries which
assume obligations for ensuring convertibility of
national currency, not recommendations, but strict
requirements of the charter of the IMF concerning
a ban of the mode of plurality of exchange rates are
applied (Kohler, 2001).

The exchange rate is one of the main complex
indicators of macroeconomic stability and a factor
which substantially influences social and economic
development of the country. For this reason,
regulation of an exchange rate for the purpose of its
maintenance at the level, optimum for economy, is a
key problem of economic policy of the state and, in
particular, currency and course policy.

According to the author, it is necessary to
understand system of legislative norms and
economic measures which are realized by the state
represented by authorized bodies for the purpose of
formation and improvement of national currency
system of the country according to the principles
of development of world currency system, ensuring
currency stability and formation of the effective
mechanism of monetary relationship with other
countries with application of administrative and
economic methods of influence on participants of
the currency relations of rather currency policy in
the state as currency regulation.

In the offered approach concerning interpretation
of essence of the concept “currency regulation” the
following aspects are most considered:

1. Systemacity of legislative norms and
economic measures which in turn allow to consider
this concept of broader understanding is defined.

2. The expanded concept of the purpose of
carrying out currency regulation, namely, formation
and improvement of national currency system of the
country is emphasized.

3. Compliance concerning structure of the
principles of world currency system which
in turn emphasizes modern development of
internationalization and globalization of economic
processes is staticized.

4. The attention to application of administrative
and economic methods of influence on participants
of currency legal relationship of rather currency
policy in the state which, in turn, includes currency
interventions, devaluations and revaluations of
currencies, discount policy, policy of management
of currency reserves (their diversification), currency
restrictions are focused.
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Considering the main functions of currency
regulation it is offered to use the following
classification: regulatory (application of methods and
forms of currency regulation), allocation (influence
on the currency relations), target (definition of the
directions of development of currency system),
stimulating (formation of regulatory measures of
influence), regulating (development and deployment
legislative and normative legal acts which define
an order of carrying out operations with currency
values).

The system of currency regulation is realized
at the different levels with application of different
methods and tools, interaction and which
interrelations are presented on Figure 2.

Itshould be noted that in scientific literature there
is no consensus concerning a typology of methods
of currency regulation. Classification of methods of
currency regulation is reduced to allocation direct
and indirect, administrative and market (Rickards,
2011; Wood, 2012).

Restriction on currency transactions
of the movement of the capital

Restriction on the current
currency transactions

According to the authors, it is expedient
to allocate two groups of methods of currency
regulation: administrative and legal and economic
(market). On the essence administrative and legal
methods are action straight line methods as have
standard character and reveal specific conditions of
implementation of currency transactions to direct
participants of the currency market. At the same
time, economic methods of currency regulation can
include methods and direct and indirect influence.
It is necessary to understand set of methods which
were developed especially for regulation of the
currency relations in the country as methods of
direct influence. Methods of indirect influence
are understood as set of methods which are used
during implementation of monetary policy of the
state for regulation of the offer of money in the
country, influencing thus dynamics of an exchange
rate. According to the author, Figure 3 need to
be presented structure of methods of currency
regulation as follows.

—1 L

Currency restrictions

The account and the reporting
under currency transactions
before bodies of currency
regulation and control

The administrative and legal

A

Methods of currency regulation

V

| Economic (market) |

Direct

—— "=

Indirect

"

Currency interventions

Correction of discount rate

Devaluation and revaluation of

Dual currency market

Open market operations

Regulation of the mode of an
exchange rate

Diversification of currency
reserves

Requirements to banks which

perform currency transactions

Figure 3 — Classification of methods of currency regulation
Note — compiled by authors
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Using data of the analysis, it is possible to note
that the set of methods of regulation and stabilization
of currencies is necessary first of all for effective and
stable development of national currency, and also
all set of economic processes and a monetary policy
in general.

Among administrative methods of currency
regulation currency restrictions — set of regulatory
measures which provide establishment of
legislative or standard rules concerning a ban,
limitations and regulations of operations of
residents and nonresidents with currency and
currency values are widespread (Rodrik, 2008).
Except basic function — establishment of rules
of conduct in the currency market — currency
restrictions carry out a number of important tasks
to which it is possible to refer alignment of the
balance of payments, management of gold and
foreign exchange reserves, influence on dynamics
of an exchange rate of national currency.

The most effective economic methods are
methods of devaluation and revaluation of currency,
however they sharply influence all economic
situation that further can serve as the reason of
negative consequences for the population as main
consumer of production (Harvey, 2009).

The method of currency interventions which
is applied generally by the countries which have
limited material resources is the most used in
modern conditions and regulate currency system
at the gold expense and foreign exchange reserves,
respectively, spending huge amounts of money
for maintenance of an exchange rate in stable
conditions. These methods give only economic effect
on functioning of currency system and don’t reflect,
which influence will be created on participants of
the currency market (Archer, 2005).

As experience of Mexico, Turkey and Chile
testifies, official interventions are not always an
effective method of influence on an exchange rate or
reduction of range of its fluctuations. Interventions
are more effective if they are carried out infrequently,
thanks to strengthening of a factor of surprise and
building confidence of participants of the market
in intention of the Central bank to peg the flexible
exchange.

Positive factor is the transparent policy of
interventions. It is a lot of countries, including
Turkey and Philippines, confirmed the favor to
a flexible exchange rate, having emphasized that
interventions won’t be applied to targeting of an

exchange rate. Besides, favor of the state to definite
purposes of interventions allows the market to
control currency transactions of the Central bank and
provides its accountability for their carrying out. A
striking example of transparency is the publication
of information on the politician of interventions in
Australia and Sweden with the accurate indication
of the purpose and the reasons of their carrying out
(Andrade & Magalhaes Prates, 2013).

Important method of direct influence is
diversification of currency reserves which
provides regulation of structure of official
currency reserves of the state by inclusion in their
structure of foreign currencies of the different
countries (Rossi, 2013). Understand official stocks
of foreign currency which are in Central bank, in
banking institutions of other countries and the
international currency and credit organizations as
currency reserves. As a rule, this method is used
for sale of fluctuating currencies and purchase
of more resistant currencies and also currencies
necessary for carrying out international payments
and interventions. It allows to operate currency
risk of the country and is especially actual
during the periods of economic instability. In
normal economic conditions diversification of
currency reserves acts as an auxiliary method
which provides efficiency of other tools — such,
for example, as regulation of the mode of an
exchange rate.

One more method of currency regulation is
regulation of the mode of an exchange rate — the
activity of the Central bank directed on establishment
of an order of definition and change of an exchange
rate of national currency of rather foreign currencies
(Wray, 2012).

Other method of indirect influence is the policy
of the open market which provides regulation of
money supply in the country by carrying out by the
Central bank operations with the state securities
for the purpose of influence on resource base of
banks (Rogoffs & Reinhart, 2004). Repayment of
securities by the Central bank increases resource
base of banks which leads to increase in money
supply and devaluation of national currency. Sale
of securities, on the contrary, withdraws money
from circulation and narrows money supply,
increasing the relative value of national monetary
unit,

Systematization of methods of regulation of an
exchange rate is given in Table 5.

63



Methods of influencing the exchange rate: problems of currency regulation and ways to overcome them

Table 5 — Methods of regulation of an exchange rate

Method

Characteristic

Method of devaluation
of currency

Provides the directed actions of the relevant institutional structures owing to which exchange rates

of currency of own country decrease. This method has negative character at an initial stage because
exchange rate sharply falls, however after completion of devaluation this process predetermines in the
long term economy raisings in all spheres and increase of export of production

Method of revaluation

Have the opposite contents connected with the corresponding actions directed on increase of rate of
national currency? The purpose - to increase import of production and in addition to stimulate inflow of

of currenc . .
u Y investments into the country
This method can be carried out due to use of own gold and foreign exchange reserves or due to sale
Method of currency of the securities placed in foreign currency. However the first option is most widespread as provides
intervention an additional way of intervention or injections of money for repayment of deficiency of the balance of

payments and deduction of stable exchange rate

Diversification of
currency reserves

Regulation of structure of official currency reserves of the state by inclusion in their structure of foreign
currencies of the different countries. This method is used for sale of fluctuating currencies and purchase
of more resistant currencies the, and also currencies necessary for carrying out international payments
and interventions

Open market operations

Regulation of money supply in the country by carrying out by the Central bank operations with the state
securities for the purpose of influence on resource base of banks

Regulation of the mode
of an exchange rate

The activity of the Central bank directed on establishment of an order of definition and change of an
exchange rate of national currency of rather foreign currencies

Correction of discount
rate

Is quite widespread means of influence owing to increase of discount rates which directly conducts to
increase of exchange rate and, on the contrary, using debt obligations

Currency restrictions

transactions

Represents system of standard rules which regulate the rights of citizens and legal entities of the market
concerning currency exchange of the country on foreign, and also implementation of other currency

Note — compiled by authors

Conclusion

Thus, methods of currency regulation represent
set of levers by means of which influence on an
exchange rate by performance of the powers and
special government bodies in the sphere of currency
regulation and control are carried out. Features of
those define real currency policy in the country and
provide realization by public authorities (first of all,
the Central banks). The functions connected with
currency regulation. Current trends of usage of these
methods of currency regulation testify to shift of
emphasis with administrative on economic methods
of regulation of an exchange rate. In modern
conditions of conducting economic activity and
international cooperation, the effective mechanism
of realization of system affects stabilization of
currencies in turn, which will interact with all links
of currency system. System approach provides
research of currency system as whole in total of the
relations and communications between them, that is
the object as a set of the whole is considered. Thus,
the author offers application of system approach to
stabilization of an exchange rate, which promotes
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integrity, hierarchy, structuring currency systems.
This mechanism will give a positive effect because
of association of all links and subsystems in a single
whole and will cause accurate fixing, control of
currency transactions in the market and regulation
of an exchange rate.

The realization of the mechanism of stabilization
of currencies has to be enabled according to the
expense of tools of currency system; the course of
use of methodological approaches to stabilization
of currencies; structuring and functional features
which fully reflect structure and its structure; as
well as the basis of system and accurate sequence
of all subsystems and leverage on stabilization of
currency.

Based on this research the following is revealed:

1) Classical systems of stabilization of
currencies in a historical retrospective do not
give full understanding of system of international
payments. However, use of the European (Jamaican)
currency system promotes prompt developments of
the countries of the world;

2) developing countries are at a transitional stage,
that is not fully use all opportunities and advantages
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of the European currency system owing to what
they are most sensitive to the crisis phenomena in
economy, an unstable situation in the international
market of trade;

3) owing to transition to other currency system
(European) in the certain countries negative
tendencies of decrease in national production which
are reflected by rigid dependence of the national
currency markets to a course of the international
currencies (US dollar, euro).

In the long term, it conducts to decline in the rate
of national currency to international, to increase of a
rate of inflation, unemployment, decrease in export
of production, negative balance of the balance of
payments and in the end result — to increase in debt
obligations (granting the credits of the IMF and
other international organizations).

The offered mechanism of realization of system
approach to stabilization of currencies, which
reflects accurate system, and complexity of all levers
and links of system, promotes:

1) To prompt development of all economic
sphere of life of society;

2) Gives additional benefits and opportunities in
prompter and consecutive development of currency
system;

3) To development of the bank sphere as basic
sphere of the currency relations;

4) The general set of a raising of a standard
of living of the population, strengthening and, the
most important, stability of national currency,
which conducts to economic welfare in all spheres
of business and gives additional opportunities of
inflow of the foreign capital to the country.
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AHAJIN3 BJIUSTHUSA
MPSIMbIX HHOCTPAHHBIX HHBECTHUIIUI
HA PA3BBUTHUE HE®TETA30BOM OTPACJIM KA3BAXCTAHA

ABTOpHI B CTaTh€ PACCMOTPENH BIHMSHHE NPSMBIX WHOCTPAHHBIX MHBECTHUIMI Ha pa3BUTHE He(TerazoBoi
orpaciu Ka3axcrana ¢ MOMeHTa NpHOOPETEHNs] HE3aBUCHMOCTH JI0 HBIHEITHETO BPEMEHH, TaK KakK MPHUBICYCHHE
HWHOCTPAaHHBIX HHBECTOPOB CIIOCOOCTBYET BOCCTAHOBIEHHIO pabOTHI HE(YTEra30BbIX MECTOPOXKACHNUI U YTy dIICHUIO
conuansHOW HWHGPAcTpyKTypsl. IIpHHATHE COOTBETCTBYIOIIMX HOPMATHBHO-TIPABOBBIX AaKTOB U BBIpabOTKA
HMHBECTUIIMOHHOM MOJIUTHKH AT ONIPEAENIeHNs JaIbHEHIIero pa3BUTHs HeTera3oBoi cepsl ABIAETCS aKTYaTbHBIM
BorpocoM. OOBEKT HCCIEOBaHUS HE IOTEPSN CBOEH 3HAYMMOCTH, HANPOTHB, B COBPEMEHHBIX YCIOBHUIX
MepeXKNBAEMOTO MHUPOBOI SKOHOMUKOW KPU3HCA U MPHOCTAHOBKU XO3AHCTBEHHOH NESTENbHOCTH, OOOCTPHIINCH
TpeOyIOT TEOPETUIECKOTO MEPEOCMBICIIEHHSI BOIIPOCH! Pa3BUTHS HE(hTETa30BOil OTpAcIH HE TONBKO HAlIeH CTPaHBbI,
HO U BCeW MHPOBOi SKOHOMUKH. Kak ciencTeue, Haio MpoJoHKUTh HCCIIEI0OBaHNE TPOOIEMATHKH HAPABICHUN H
00BEMOB MPSIMBIX HHOCTPAHHBIX HHBECTHIINH B JAHHYIO OTPACIb.

Hayunsle myOnnkanuy, KOTOpbIe aHATH3UPYIOT W IMPOTHO3UPYIOT JajbHEHInee pa3BUTHE HE(PTIHOH OTpaciu
B COBPEMEHHBIX YCIOBHAX, CTAHOBSTCS KpailHe HEOOXOTMMBIMH M BOcTpeOoBaHHBIMH. PasBuTHE OTpacmu
MIPEIOTIPe/ieNsieT 1, B CBOIO OYEpedb, 3aBHCHUT OT OXKHUBICHHUS BCEH MHPOBOH 3KOHOMHKH (Kak 3Tala MHPOBOTO
SKOHOMHYECKOTO IMKJIA) U BBIXOAAa MHPOBOTO X035 CTBAa M3 COCTOSHHS KapaHTHHA B ycloBHAX manaemuun COV-
ID-19. Ot 3toro OyayT 3aBuCEeTh MHPOBBIE LIEHBI HAa HE()Th, a 3HAUYNUT U NEPCIEKTUBBl aHATM3UPYEMOH HAYIHOH
TPOOIEMBI.

HccnenoBanue mokasano, 4To NPsIMbIe HHOCTPAHHBIE WHBECTHUINN MOJOKUTENFHO MOBIMSIIN HA TIPOBEICHHE
Te0JIOropa3BeloYHbIX padoT, yirydieHne padboThl He)Tera3oBbIX MECTOPOXKICHUH, CTPOUTEIHCTBO HHPPACTPYKTYPHI
B Kazaxcrane m pemmim mpobiemy skcmopra Hedtu u rasa. OmHako, B HedrerazoBoit orpacinu Kaszaxcrana
Ha0JII01a10Ch HEPABHONPABHOE MOJIOKEHNE HAIMOHATBHBIX U 3apyO0eKHBIX HHBECTOPOB, BCIEACTBUE UETO PEXKHUM
HanOOIIBIIEr0 OIAarONPUATCTBOBAHUS AJISI 3apyOeKHBIX HHBECTOPOB ObIT 0TMEHEH. Taxske 6osee 62% 3KCIIOPTHBIX
MOCTYIUIEHHH COCTAaBHIIM JOXOZBI OT HE(TH U ra30BOT0 KOHAeHcaTa. B ciydae oTTOKa KamuTana 3apyOeKHBIX
HMHBECTOPOB CYIIECTBYET OMACHOCTH A CTAOMIBHOCTH S5KOHOMUKH Ka3axcraHa.

Pe3ynbraTel HMccrienoBaHMS CIEAyeT HPUHATH K CBEICHUIO B pa3pabOTKe WHBECTUIIMOHHOM CTpaTeTruu
roCy/apcTBa.

KnrodeBble ci0Ba: TpsMble HMHOCTPAHHBIE WHBECTHUIMH, HMHBECTHIMOHHAs CTPaTerusi ToOCyJapcTBa,
HedTerasoBas orpacib Kazaxcrana, 3aKOHOIATENBCTBO.

A.B. Otarbayeva'*, A.A. Arupov?
'Al-Farabi Kazakh National University, Kazakhstan, Almaty
2«Turany University, Kazakhstan, Almaty
*e-mail: aina.89@list.ru
Analysis of the influence of direct foreign investments
on the development of the oil and gas industry of Kazakhstan

The author in the article examined the impact of foreign direct investment on the development of the oil and
gas industry in Kazakhstan from the time it gained independence to the present, because attraction of foreign inves-
tors contributed to the restoration of oil and gas fields and led to the improvement of technological equipment and
social infrastructure. The adoption of relevant regulations and the development of investment policies to determine
the further development of oil and gas area is an urgent issue. The object of study has not lost its significance, on the
contrary, in the current conditions of the crisis experienced by the world economy and the suspension of economic
activity, questions of the development of the oil and gas industry not only in our country, but also in the entire world
economy have become more acute and require theoretical rethinking. As a result, it is necessary to continue the study
of the problems of directions and volumes of foreign direct investment in this industry.

Scientific publications that analyze and predict the further development of the oil industry in modern conditions
are becoming extremely necessary and in demand. The development of the industry determines, and in turn, depends
on the revitalization of the entire world economy (as a stage of the world economic cycle), and the way out of the
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world economy from quarantine in the context of the COVID-19 pandemic. World oil prices will depend on this, and
hence the prospects for the analyzed scientific problem.

The study showed that foreign direct investment contributed to geological exploration, improvement of oil
and gas fields, construction of infrastructure in Kazakhstan and solved the problem of oil and gas export to foreign
countries. However, the unequal position of national and foreign investors was observed in the oil and gas industry
of Kazakhstan, as a result of which the most favorable position for the foreign investors was changed. Also, more
than 62% of export earnings were oil and gas condensate. In the event of an outflow of capital from foreign investors,
there is a danger to the stability of the economy of Kazakhstan.

The results of the study should be taken into account in the development of the state investment plan.

Key words: foreign direct investment, investment strategy of the country, oil and gas industry of Kazakhstan,
foreign investment, legislation.
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Ka3zakcTanHbIH MYHAIi jK9He ra3 0HepPKICiOiHiH 1aMybIHa
IeTeJIiK Tikesleii MHBeCTHLIMSIJIAPAbIH dCEPiH Tajaay

ABTOprap Makajiaja TOYeNICI3[IK alifaH COTTeH OacTam Kasipri yakpITKa JCHIHTI TiKeJeH IeTemIiK
MHBECTUIMSITAPIbIH Ka3aKkCTaHHBIH MYHai-ra3 cajachlH JaMBITYFa OCEpiH KapacThIpibl, ce0ebi ImeTemmiK
HMHBECTOPJIAPbl TApTy MYHA#-ra3 KEH OpBIHIAPBIH KAJIbIHA KENTIPYre »OHE OJICYMETTIK HH(PAKYPBLUIBIMIIbI
JKaKcapTyFa OH BIKNaJ eTeii. MyHaii ykoHe ra3 canachblHbIH OZaH 9pi JaMybIH aiiKbIHAAY YIIiH THICTI HOPMaTHBTIK
aKTiJIep MCH MHBECTHUIMSUIBIK CascaT K00aChIH JalbIHAAy ©3€KTi Macese OOJbIN TabblIa bl 3epTTey MoHI Ka3ipri
QNIEeMJIIK 3KOHOMHKAJIAFbl JAFIaphIC JKarmailbl MCH MIApYallbUIBIKTBIH TOKTAybIHA OalIaHBICTBI ©3iHIiH IOHIH
JKOFAJITKAH JKOK, KepicCiHie, Tek 0i3/iH FaHa MEMJICKETTE eMec, OYKUI IYHHUE *KY3IHCTi MYHA# CallaChIHBIH JaMy
Mocesieci ©3iHIH TEeOPHSUIBIK TYPFhIIAH Kaita Kapayasl KaxeT erenmi. CalgapblHaH aTalFaH CallaiaFbl TiKelen
HICTEIIIK MHBECTUIIMSIIAPIBIH OAFbITI MCH KOJIEMi MacesIesepi 3epTTey i Taamn eTe.

Kasipri »xarnaiina MyHail calaCbIHBIH OJIaH dpPi JaMybIH TAJIAAUTHIH )KOHE OOJKANUTHIH FHUIBIMH 0ACBUIBIMIAD
oTe KaXKET JKOHE CYPAHbICKA Me. OHEPKACINTIH AaMybl, 63 Ke3eriHae, OYKUT oJIeM/IiK 3KOHOMHUKAHBIH JKaHJaHybIHA
(onmeMIik S5KOHOMHKAJIBIK IIUKJI caThiChl peTinge) sxoHe COVID-19 nmanaemust xaraibiHIa QJIEMIIK SKOHOMHUKAHbBIH
KapaHTHHHEH IIBIFY JKOJbIHA OalIaHBICTBI Oonampl. MyHaHIBIH QJIeMIiK Oarachl OChIFAaH OAaiIaHBICTHI, IEMEK,
TaJIJAaHATHIH FHUIBIMUA MOCENICHIH ©3CKTLTITiH KOPCEeTe/Ii.

3epTTey KOPCETKEHICH, TiKeNeH MIeTeNIiK WHBECTUIMSIAD T'COJIOTHSUIBIK Oapiiay >KYMbICTapbhIHA, MYHAi-
ra3 KeH OpBIHIAPBIH jKakcapTyra, KasakcTtaHmarsl MHQPAKYPUIBIM KYPBUIBICHIHA JKAFBIMIBI CEp CTill, MYHaii
MEH Ta3fpl MIET eJJICPre SKCIOPTTay MaceneciH memTi. Anaiina, Ka3zakcTaHHBIH MyHai-ra3 caqachblHIa YITTBIK
JKOHE IIETEIIIK WHBECTOPJIAPABIH KYKBIKTBIK JKaFIalibl TCH eMec OOaThIH, HOTHXKECIHAE MICTEIIIK HHBECTOPIIAD
YILIiH KacaJlFaH KOJIAIbl KYKBIKTBIK MTO3UIIMS TOKTAaThUIAbI. COHIal-aK, SKCIOPTTaH TyckeH 62%-1aH acTaM Kipic
MYHaii %oHe ra3 KoHJIeHCcaThIHaH Kypasiusl. [lleTeniik HHBECTOpIapAbIH HHBECTHIUSIIAPBIH aJIbIl KeTyi, KasakcTan
9KOHOMUKACHIHBIH TYPAKTBUIBIFBIHA KaYill TOHIIPEIi.

3epTTey HOTHKEIICPIH MEMIICKETTIK MHBECTUIIMSIIBIK CasCaTThI JalbIHIAY KE31H/Ie CCKePreH KoOH.

Tyiiin ce3mep: meTenaiKk TikeJIeld HHBECTHIMIAP, MEMIICKETTIK WHBECTHLHMSUIBIK casicat, Ka3akcTaHHBIH
MYHail )KoHe ra3 cajachl, 3aHHAMa.

BBenenue

IIpnobperenne He3aBUCUMOCTH PecmyOnmku
Kazaxcran B 1991 roay compoBoXAaloch KOJUIar-
COM B JICSTEIBHOCTH MHOTHX OTpaciicii SKOHOMH-
Ku. 3apyOe)KHBIH OIBIT M TPOBEJACHHOEC HAMH HC-
CJIEJIOBAaHKE IMOKA3aIH, YTO MPUTOK HHOCTPAHHOTO
KamuTaja B IPUHUMAIOIIYIO CTPaHY MOJOXKUTEIBHO
BINSIET Ha YKOHOMHYECKUH POCT, a TaKKE MOXKET
OBITh OCHOBHBIM KaTaJHM3aTOPOM JUIS OXKUBJICHUS
OKOHOMHUKH, TaK KaK WHOCTPAHHbIC WHBECTHIIUU
CIOCOOCTBYIOT MOJIEPHHU3AIMN TEXHOJIOTHUECKO-
ro 0o0OpYJOBaHUs, YBEIMYCHHUIO KOJIIMYECTBA KBa-
TUGUIUPOBAHHBIX KaJIpOB M PabOYHX MECT, TeM

CaMbIM ITOKa3bIBasl B3aMMOCBS3b MEXKIY NPSMBIMU
WHOCTPAHHBIMH MHBECTULUSAMHU W SKOHOMHUYECKHM
POCTOM IPUHUMAIOLIEN CTPAHBI.

JU1d npuBiedeHUs] WHOCTPAHHBIX HWHBECTHUIMN
Kazaxcrany B kpaTuaiiime cpoKu Hy>KHO ObLIO pa3-
paboTaTh SKOHOMHYECKYIO TOJUTHKY, HalpaBJICH-
HyI0 Ha TOBBIIICHUE MPUBIEKATEIBHOCTH CTPaHBI
JUTS THOCTPAaHHBIX MHBECTOPOB. B CBs3u ¢ 3THM,
Kazaxcran ynenun ocoboe BHUMaHue cTpaHaMm EB-
pomneiickoro Coro3a, Tak Kak cTpaHsl EBporelickoro
Coto3a reorpaduiecky pactnonoKeHbl OTHOCHTEIb-
HO OJM3KO, UMeNU OONBLION OMBIT B Pa3BUTHH PhI-
HOYHOH 3KOHOMHUKHM M TaKXXe€ MOIJIM CIIOCOOCTBO-
BaTh NPUTOKY HWHOCTPAHHOTO KamuTajia, TaK Kak
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HY)XJAJIUCh B JHEpreTHUYecKuX pecypcax. Kazax-
CTaH, B CBOIO OY€pelb, K MOMEHTY IPHOOpPETEHUS
HE3aBHCHUMOCTH pacmoiaran 5,472 MipJ TOHH Teo-
JOrMYecKuX 3anacoB HedTu mo kareropun A+B+Cl1
(pa3Benannbix), U 1,18 TpaH KyOOMETPOB PacTBO-
peHHoro rasa, BKirodas 483 Mipa u3BIEKaeMbIX, HE
roBOpS O IpYTruX NpupoaHsix OorarctBax (Hedts 1
ra3 I, 2017: 12).

B 1991 rony Hedreno0bIBaroIIUe MPEAIPUITHS
B Kazaxcrane Hyxxmamuck B (MHAHCHUPOBAaHUHM U
MOJICPHM3ALMH, TaK KaK IIPEKHHUE JTOTOBOpa yTpa-
THIIN IOPUANYIECKYIO CHITY, HICTOYHUKH (PUHAHCHPO-
BaHUs ObUIM yTpauyeHbl U IJIs1 BO30OHOBJICHUS Je-
ATETBHOCTH TPEANPUATHI HY)KHO OBUIO TPHUBIIEYD
MHOCTpaHHbIX HHBecTopoB. CnenoBartenbHo, Ka-
3axcTaHy HeoOXOAMMO ObUIO HAaMTH ONTHMAJIbHOE
perieHne 3Toi mpodeMbl U 00eCIIeYUTh yYCTONIH-
BBIIl MPUTOK KamuTajga M pPa3BUTHE AEATENbHOCTH
OpEeANpPUATHN.

Llenpro TaHHOW CTAaThU SIBISIETCS aHAJU3 MHBE-
CTHLIMOHHOH JeSITENbHOCTH B He(Tera3oBoil cdepe
Kazaxcrana ¢ 3apyOeKHBIMH CTpaHaMH, a TaKkKe
BBISIBIICHUE TPOOJIEM, CBSI3aHHBIX C MPUBJICUCHUEM
npsAMbIX HHOCTpaHHBIX nHBectuimid (IIMU) B sKo-
HoMmuKy Ka3zaxcraHa.

B cuoxuBiieiicss TpyAHOH CUTyallMH IIEpPBOE,
yro HyXHO Obut0 1 PecnmyOnuku Kaszaxcran,
— YCTaHOBUTH JUIUIOMAaTHYECKHE U IKOHOMHYE-
CKHE CBSI3U C 3apyOCKHBIMH CTpaHaMH, KOTOPBIE
CHocoOCTBOBaIM Obl Pa3BUTHIO MOJUTHYECKOTO U
9KOHOMHYECKOTr0 COTpyIHHYECTBA. BTopoe — mpu-
BJIEYb CTAOMJIbHBIA MHBECTUIIMOHHBIM MOTOK M3 3a-
PYOEKHBIX CTpaH, KOTOPBIH OylIeT CTUMYJIMpPOBAThH
POCT HapOJHOTO XO3SAMCTBA U PEIIUT COLHMAIBHBIE
npoOJeMbl, Takue Kak TMpHUBICUCHHE KBaTU(H-
LUPOBAHHBIX KaZpoB B 00JacCTH HPOM3BOACTBA U
YIPaBICHHS, TPYINOYCTPOMCTBO TpakIaH, W T...
Uccnenoanue B 3TOM cepe mokasano, 4to Jyis
MIPUBJICYEHU HWHOCTPAaHHBIX HHBECTOPOB HYKHO
pa3paboTaTh HHBECTUIIMOHHYIO CTPATETHIO M MEPHI
9KOHOMUYECKHUX CTUMYJIOB, a TAK)KE MPUHATH COOT-
BETCTBYIOILIEE HOPMAaTUBHO-IIPABOBBIE aKThl B 3TOU
otpacnu. I[IpaBuipHOE perieHre BBIIIEHA3BAHHBIX
npobaeM B Hadane 1990-x roJoB u Mo HacTosiee
BpeMs SABISETCS BaXKHBIM JUIA JaJlbHEHUIIET0 pas-
BHUTHS SKOHOMUKHK Ka3axcTaHa v MOKa3bIBaeT aKTy-
aNbHOCTh JAHHOM TEMBI.

O030p auTEpaTypHI
O BIMSHHUU MPSIMBIX HHOCTPAHHBIX MHBECTHIHI
B 5KOHOMHUKY IPUHUMAIOUIEH CTpaHbl MOCBSIIEHO

OrpOMHOC KOJIMYCCTBO OTCUCCTBCHHBIX U 3apy6e>1<—
HBIX PICCJ'IG,Z[OBaHPIﬁ, KOTOpBIC B OCHOBHOM HOCAT
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rIyOOKO Hay4YHBIA XapakTep, TakkKe B HCCIeI0Ba-
HUSAX paccMaTpUBAIOTCA MEpbI, TPUHUMAEMbIE To-
cyaapctBoM 1uis npusnedenue [TMU. B noxnamax
Mexnynapoanoro BamtorHoro @onna u Becemup-
Horo baHka Takke roBOpPHUTCA O MOJOKUTEIHLHOM
BiusiHud [ITMW Ha pa3BUTHE S3KOHOMHKHU Pa3BUTHIX
Y pa3BUBAIOIINXCS CTPaH.

B pabore Gawad et al. (2013) paccmorpena
B3aMMO3CBSI3b PA3UTHs HEPTEra30BOH NPOMBIIIJICH-
Hoctu U [IMU B 17 pa3BUTHIX U pa3BUBAIOLIUXCSA
CTpaHax M3 ceMH permoHoB mupa ¢ 2005-2011 rr.
CornacHo UCCIE0BaHUIO, CBA3b MEXIY HPSMBIMHU
WHOCTPAaHHBIMHA WHBECTUIMSAMHU U JOOBIYEH CHIpOH
HeTH SBIAETCS HE3HAUUTEIbHOH B 14 crpaHax,
umh OnaronpusaTHo BiauseT Ha OAD u Kurail. B
14 crpanax [T noyioxXUTENBHO BIUSIOT Ha TOOBI-
4y NPUPOJHOrO raza. ABTOPBI MPUILIN K BBIBOLY,
4YTO B Pa3BUTHIX CTpaHax, Kak BemukoOpuranus,
@®pannus u Hopserus, 1 pa3BUBaOIIUXCS CTPAHAX,
Takux kak Hurepus u Awnrona, [IMN weratusno
BIIMSIOT Ha TMPOW3BOACTBO HedTH, raza u HedTe-
nepepadaThIBAlONINX CEKTOPOB MPOMBIIUICHHOCTH.
Opnako Hedrerazosas 1 HedTenepepadbaThIBatoIIas
MPOMBIIIUIEHHOCTH 3aBHCAT OT TPaHCHAIIMOHAJb-
HBIX KOpPHOpaLuil, © UIMEHHO OHH CIIOCOOCTBYIOT
9KCHOPTY HEYTEXUMHUECKOH HPOIYKIHH M BCEX
JIPYTHX BUIOB DKCTIOPTA.

B pabore McGuigan (2007) oObexTOM Hccie-
nmosanaus Obut0 ipuBNedeHne [IMU B HeTerazoByro
oTpacib bonnBum, KOTOpas UTPaeT OrPOMHYIO POJIb
JUTSL CTpaHbl, Tak Kak B CTPaHE UpE3BBIYAHO BBICO-
KUl ypoBeHb OemHocTH, 63% mroneil mpoKUBaeT
MeHee yeM Ha 2 moymapoB CIIA B mens. OmgHako
UCCIIeIOBaHUE MOKAa3ajo, 4YTO OONMBUHUIBI Kpaii-
HE CKENTHYECKH OTHOCATCS K BbIrogam ot ITMU.
OTO CBSA3aHO C TEM, YTO IOCJE MPUHATHSI MEpP IO
NpUBaTH3alMN HE(PTEra3oBOro CEKTOpa BBIILIATHI
OT POSUITH KOMIIAHUH yNajiH, a HaJloroBoe Opems
OBLTO 1eNIEHANIPABIICHHO MEPEHECEHO C KOMITaHUH
Ha moTpeduTeneil. DTO crenano HajJOrOBYIO CH-
creMy bonmBum Ooltlee perpecCHBHOM, BCIEIACTBUE
Yero MpoM30IIJI0 HEPABEHCTBO B J0XOJaxX, TEM ca-
MBIM CHHU3HMBLIEE 10X01 OexaHoro HaceneHus. Kpo-
M€ TOTO, pa3BUTHE HE(PTEra30BbIX MPEIIPUITUN C
npusnedenreM MU conmpoBoxaanoch BBIPyOKOiH
JIECOB U MPUYMHEHHEM Bpea OKpYy’Kaloliel cpene,
CBSI3aHHOTI'O C pa3IuBaMH HeTH, CKUTAaHUEM ras3a u
T.J., TAKXKE€ UMEIOIIMMHU HEraTUBHBIE MOCIEICTBH
Ha 3/10pOBbE JIIOJCH.

Pongsiri (2005) u3 YauBepcurera Mandecrepa
B CBOCH paboTe yKa3bBaeT O OJaronpusSTHOM BJIH-
sanu [IUU B moObiBaromnyto HedTerazoByo chepy.
IIpu stoM IIpaBuTenbCcTBa NMPUHUMAIOIIMX CTPaH
MOTYT CHITpaTh JKM3HEHHO Ba)XXHYIO pOJIb MyTEM
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BHEJPEHUS COOTBETCTBYIOIIMX HOPMaTHUBHO-TIPaBO-
BBEIX aKTOB IO pa3BeaKe W JA0ObIUe He(TH, TaKKe
o0ecneunTs 10CTaTOYHBIE IKOHOMHYECKHE U Ipa-
BOBBIC MEPHI AJIsl CHW)KEHUSI pUCKa U PACIIMPEHUS
BO3MOXXHOCTEH HHOCTPAaHHBIX HHBECTOPOB.

TakumM 00pa3oM, HccIe0BaHUs, TTOCBSILCHHBIC
BiausHuto [IMU Ha pasButne HedTerazoBoii orpac-
JIM ¥ B 95KOHOMHKY ITPUHUMAIOLIEH CTPaHbl, B OCHOB-
HOM YKa3bIBalOT Ha MOJIOKUTEbHBIH 3¢ dekt [TUU.
Xots Bonpocs! o npusneueHus [IMU u ux ganbHei-
HIee IOJIOKUTEIbHOE BO3ICHCTBHE Ha SKOHOMUKY
3aBHCAT OT METOJIOB CTHUMYJIMPOBAHUSA U WHBECTH-
LUOHHOH MOJUTHKH NPUHUMAIOIINX [OCYJapCTB.

Metoaoaorus

IIpu Hanmcanuy KTaHHON PaOOTHI OBLTH UCTIOE-
30BaHbl METOAbI OIMMCAaHHUA U aHaJIU3a Hay‘IHOI‘/'I JIN-
TepaTyphl 1Mo JaHHOH Teme. VcciemoBanrne HOCUT
AHATNTUYECKUNA XapakTep M OCHOBAHO HCKITIOYH-
TEJILHO HAa CTATUCTHYECKHMX MaHHBIX ¢ 1991 roma
M0 HBIHEIIHee BpeMsi. BropuyHble AaHHBIE OBLTH
CO6paHI)I N3 HCCKOJIBKUX NCTOYHHUKOB, BKJIIFOYasa CO-
OTBETCTBYIOIINE KHUTH, CTaThU, OTYETHI TOCYyIap-
CTBEHHBIX OpPTaHOB W WHCTHUTYTOB, HOPMAaTHUBHO-
NpaBOBbIE aKTHI U BeO-caliThl. Mccnenys coOpanHbie
MaTepuanbl Mo Hedrerazopod oraciu Kaszaxcrana
OBIJIO TPEJOCTABICHO JIOTHYECKOE OOBSICHEHHE WU

ormucanue npobiempl. UTOOBI caenmaTh HcCCieno-
BaHme OoJjiee MH(POPMATHBHBIM W aKTyaJIbHBIM, B
CTaThe MPEACTABICHBI CTATUCTUYECKUE TAHHBIC U
TEOopEeTHUECKHE MaTepHralibl B He(Tera3oBoii chepe,
aHaJIN3 KOTOPBIX CIIOCOOCTBOBAJI BBIBIICHHIO ITOJIO-
JKATENIBHOrO0 ¥ HeraTuBHoro BiusHus 1IMHU B sko-
HoMmuKy Ka3zaxcraHa.

[Tocne npeANPUHATHIX MEp MPaBUTEIHCTBOM IO
CTUMYJIMPOBAHHIO 3apyOSKHBIX HHBECTUIUH U Tpa-
BOBOTO DPETYJIUPOBaHUSA B He(TEra3oBOW OTpaciH
Kazaxcrana chopmupoBaiucy KpymHEHIINE HIPO-
ku 3apyOexxnbrii komnanuii: TOO TeHru3meBpoin
(32,8% B 2019 r.), KIIO B.B. (12,4% B 2019 1.),
Hopr Kacniman Onepeittunr Kommanu b.B. (15,6%
B 2019 1.), AO ManrucraymyHnaiiras (7% B 2019
r.), AO CHIIC-AxTo6emyHaiiras (4,3% B 2019 1.).
B nensx ompeneneHus cTeneHW KOHIEHTPALMU B
He()TAHOW OTpaciu C y4acTHEM BBIINICHA3BAaHHBIX
KOMITAaHWIA HCITOJIB30BANICS KOX(D(UITMEHT KOHIICH-
Tpauuu U uHAeKe Xephunnansi-Xupmmana (HHI).
OCHOBBIBasICh Ha TaHHBIC, yKa3aHHbBIE B OUIIHAITH-
HBIX BeO-caiiTaX KOMIAHWH, a TaKKe Ha OTYET I10
aHaymzy orpaciu (AO «Kazaxckuii HHCTHTYT Hed-
TH ¥ Ta3a»), HAMU OBLTH PaCCUNUTAHBI HHIEKCHI KOH-
LIEHTpaluu B HEPTAHOI oTpaciu (CeKTope AOOBIYH
Hedtn) 3a 2009 1., 2014 r., 2019 r. u npoBeacHa
OIIEHKa M3MEHEHHS YPOBHS KOHIIEHTpAIMU 32 II0-
cneqaue 15 ner (tabmuua 1).

Taéauua 1 — [Jo6srua Hedtr B Kazaxcrane B pa3zpese KpyMHEHIINX KOMIAHHH U MHACKCHI KOHLCHTPALUH B HEQTSHOH OTpaciu B

2009, 2014, 2019 romax

Jo6b1ua Hedtu B 2009 T. MIIH. TOHH Jlo6brua Hedtu B 2014 1., MJIH. TOHH Jlo6b14a Hedtu B 2019 1., MIH. TOHH
TOO TenruznreBpoin 22,5 | TOO Tenrn3mespoiin 26,7 | TOO TeHrusmeBpoiin 29,7
KIIO B.B. 8,1 KIIO b.B. 11,0 |KIIO B.B. 11,27
Hopt Kacninan Onepeitunr Hopt Kacninan OnepeiTiar Hopt Kacninan OnepeiTusr 14.1
Kommnanu b.B. Komnanu B.B. Kommnanu B.B. ’
AO ManrucraymyHaiiras 5,7 AO ManrucraymyHaiiras 6,3 AO ManrucraymyHaiiras» 6,3
AO CHIIC-AxkrobemyHaiira3 6,0 AO CHIIC-AxkrobemyHaiira3 5,7 AO CHIIC-AxkrobemyHaiira3s 3.9
Wunexcs! koHueHTpanuu B 2009 1. Wupexcs! koHneHTpanuu B 2014 1. Wupexcs! koHnenTpanuu B 2019 1.
CRS5, % 55,1 |CRS, % 61,6 |CRS,% 72,1
EI/I;L()HO KpYIHEHIINM KOMIIa- 1090.21 S;IIL S;Io) KpYIHEHIINM KOM- 1387.7 S;IIL S;Io) KpYIHEHIINM KOM- 154621
[Ipumeuanne — cocTaBiIeHO aBTOpaMH Ha OCHOBE JITAHHBIX BeO-CaliTOB KOMITaHUIA, a Tarke oT4eTa 1Mo aHaiamsy orpaciu AO «Ka-
3aXCKUH HHCTUTYT HE(TU U Ta3a»

WNunexc CRS paccuntan kak 7ois OSATH KpyH-
HEHIINX KOMITAHUH OTPACIIH 110 TIOKA3aTeIto «100bI-
ya He(TH, BKIIOYAS Ta30BBIM KOHACHCAT», HHICKC
Xepdunnans-XupiimMaHa pacCuuTaH ¢ yIeTOM yKa-
3aHHBIX JaHHBIX 5 KOMIIaHUWA. AHAJINU3 110 UHIEKCY

Xephunpang-XupuMaHa M0 CTATUCTUYSCKUM JIaH-
HBIM KpynHbIX komnanuii ¢ 2009 no 2019 r. nokaza-
JI0 YBEJIMUEHUE KOHLICHTPALMU KPYITHBIM KOMITAHUI
B HedTsiHOU oTpaciu B Kazaxcrane. Ilo mpencras-
JICHHBIM JAHHBIM MOYKHO TOBOPHTH O TOM, YTO Ha
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NpOoTsbKeHUU mociequux 10 jmeT B Ka3axcTaHCKOU
HeTSIHON cdepe MPOUCXOIUI MOCIIeTOBATEIBHBIN
POCT KOHIEHTPALUH TOOBIYH: yBETHUECHHE KOHIICH-
tpauuu CRS ¢ 55,1 no 72,1%, taxxke koddduiueH
Xepburnang-Xupmmana ¢ 1090,21 no 1546,21.
TenaeHIMs yBENIMUYEHUS PBIHOYHOM KOHLEHTpa-
MU KPYIHBIX He(TSHBIX KOMITAHWUH 3a IOCIICTHIE
10 ;er moka3pIBaeT, YTO UCTIOTHHUTEIBHBIE OPTaHbI
BJIACTH JIOJDKHBI YACNSATh 3TOMY BONpPOCY ocoboe
BHAMaHHUE, TaK KaK 3TO MOXET MPUBECTH K OTpa-
HUYECHAI0O KOHKYpPEHIIMM Ha BHYTPEHHEM pBIHKE,
370yMOTPEOJICHUIO JAOMHHUPYIOIIAM  ITOJIOKEHH-
€M Ha Ka3aXCTaHCKOM PBIHKE KPYIHBIX HE(TSIHBIX
KOMIIaHUM.

B ToXxe camoe BpeMms, yBelIHYEHHME NPUTOKA
MIPSIMBIX MTHOCTPAaHHBIX UHBECTHIINN B aHAJM3UpYe-
MBIl TIEPHO]T CTIOCOOCTBOBANIO YKPEIUICHUIO YCTOU-
YUBOCTH M TOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH
OTEYECTBEHHOW OTpacid Ha MHPOBBIX TOBapHBIX
PBIHKax. JT0, 6€3yCIOBHO, MOJIOKUTENBHBIN TPEH].

Jig yckopeHus mpornecca NpUBJIEUEHHs] NHBE-
crummii Pecrrybmike Kazaxctan HeoOX01uMo OBLIO
MIPUHATH COOTBETCTBYIOIIME HOPMATHBHO-TIPABO-
Bbl€ aKkThl. OJHUM U3 MEPBBIX HOPMATHUBHO-IIPABO-
BBIX aKTOB, PETYIUPYIOMINX WHBECTHIIMOHHYIO Jie-
SITELHOCTh, cTan 3akoH PecnyOnuku Kaszaxcran
Ne 266-XIII «O0 WHOCTpaHHBIX WHBECTULHSIX),
roanucaHHpid 27 mekadbps 1994 roma IlpesmmeH-
tom PK Hypcynaranom HazapOaeBbiM. 28 wuroHs
1995 roga Ilpesugent PK Hypcynaran HazapOaes
npuasan Ykaz PK Ne2350 «O vedtm», umerommii
cwly 3akoHa, OCHOBHAs Ieb KOTOPOro — COJeH-
CTBHE IPUBJICYCHUIO MHOCTPAHHBIX MHBECTULIUH B
pa3paboTKy HeTerazoBEIX pecypcoB PecryOmukm.
27 suBaps 1996 rona Ilpesunentom Hypcynranom
Hazap6aeBbim Obut mpunat 3akon PK Ne2828 «O
HeZpax M HEAPOIIOIb30BaHUM». 3aKOH DPETYIHpO-
BaJI MPOBEIEHHUE OMEpalii B 00IacTH HEAPOIOIb-
30BaHUs B IENAX 00ECIIEYeHHUs 3aIIUTH HHTEPECOB
PecrryOnmku KazaxcTan u ee IpupOTHBIX pECypCoB,
PaIMOHANIBHOTO HCIIOJIb30BAHUSA M OXpaHbl HEAp,
3alUTHl UHTEPECOB HEIPONOIb30BaTeNeH, co3na-
HUSl yCIIOBHH JUISI PAaBHOIIPABHOTO Pa3BUTHUS BCEX
($opM XO3HCTBOBaHMS, YKpPEIUICHHsSI 3aKOHHOCTH
B 00JIaCTH OTHOUICHHWH TI0 HEIPOMNOJb30BaHMI0. B
HOs10pe 1996 rona ykazom I[Ipesunenta Kazaxcrana
Obu1 co3mad ['ocynapcTBeHHBI KOMHTET 1O MHBE-
ctummsaM. B deBpane 1997 rona 6601 ipuHAT 3aKOH
Pecrry6mku Kazaxcran «O rocyaapCcTBEHHOM OI-
JepKKe TPSMBIX MHBECTULIMI», B UtoHEe 1998 roga
Obl1 oOpa3zoBan COBET MHOCTPAHHBIX HMHBECTOPOB
npu [lpesunente Pecnybnuku Kazaxcran ans Be-
JIeHHUS TIPSIMOTO IMAJIora ¢ HHBECTOpaMH, paboTaro-
OIMMH B CTpaHe, a TaKkXKe OMEPAaTHBHOTO PEUICHHS
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MPOOJIEMHBIX BOIPOCOB, CBSI3aHHBIX C UX WHBECTH-
IUOHHON nesitensHOCThIO (Kypmanryxkun, 2017).
Crout ocobo ormeruth nognucanue Kazaxcranom
HoroBopa x DHeprerudeckoit xaptuu u IlpoToko-
J1a 10 3Hepro’PPEeKTUBHOCTH U COOTBETCTBYIOIINM
JKOJIOTHYCCKUM actiektam 17 aexadbps 1994 roma
(Kazakh oil and gas legislation, 2011). B moroso-
pe kK OHepreruueckoil XapTuu OBUTH paccMoOTpe-
HBI BOIIPOCHI O MOOIIPEHUU KaIlUTAJIOBIOXKEHUH B
SHEpPreTUYEeCcKyl0 OTpacib U CBOOOJHBIH JOCTYH K
sHepropecypcam (100b4a 1 Tpan3ut). Kazaxcran B
paMKax DHepreTndeckoi XapTuu Kak OJUH U3 TIPH-
HUMAIOLINX CTOPOH HHOCTPAHHBIX HHBECTOPOB 005-
3yercsi oOecreynBaTh rapaHTHI0 HHBECTOPaM U OT-
Ka3bIBaeTCs OT cyaebHoro mmmyHnurera. C apyroi
ctopoHsbl, Kazaxcran o ganHoit XapTuu noiaydaer
TaKue MPEUMYIIeCTBa, KaK BO3MOKHOCTb CO3/1aBaTh
YCIIOBUS ISl yCTAHOBIIEHUS TPyOOTPOBOJIOB U pe-
mrate nmpobnembl TpaH3uTa (BHemHss monuTHKa
crtpan CHI', 2017: 153). IlpunsaTre HaIuIekamero
3aKOHOJIATENIbCTBA B HE(PTEra30BOM CEKTOpE CIIO-
COOCTBYET CHHIKEHHUIO MPEAINoJaraeMbIX HHBECTH-
LUOHHBIX PUCKOB, yBenudeHuto 1M1 B npunHuma-
rolyto pecryonuky (Pongsiri, 2004).

Kak moxaspiBaeT MHpOBas MpakTHKa, odecrie-
yeHue [IpaBUTENHCTBOM MNPUHUMAIOIIEH CTpaHbI
CTaOUIBHONH U CBOOOJHOW PabOTHI MEKIYHAPOJ-
HBIX MHBECTULHOHHBIX KOMIIaHHH, KOTOpBIE CaMu
MOTYT YIpPAaBISTh NMPOEKTOM M HCKIIOYAaTh PHUCKU
MHHOBALIMOHHBIX TPOEKTOB, TIOBBIMIAET TIPUBJIE-
KaTeNIbHOCTh TPUHMMAIOIIEH cTpaHbl (Zanoyan,
2002). Takxe, cOTJIaCHO HCCIICIOBAaHUIO, IS HC-
KIIIOYeHHUsS] WHBECTHLIMOHHBIX pHCKOB [IpaButenn-
CTBO CTpaH 3aKJI0YaeT KOHTPAKThl C HHOCTPAHHBI-
Mu nHBectopamu. CyIiecTByeT TpU OCHOBHBIX THIIA
WHOCTPaHHBIX MHBECTHIUOHHBIX KOHTPAKTOB B HE-
(TEera3oBoM CEKTOpe: KOHLECCHUH WM JIHMLIECH3UH;
KOHTPaKTHI (WJIM COTJIAMIEHUS) O pasjelie MPOIyK-
LIMH; U KOHTPAKTHI Ha 00CiTy)kKnBaHue pucka. Kpome
TOT0, BCE TPU MOTYT OBITH PEAMETOM COTJIAILICHUN
00 acconuanuy WX COBMECTHOM IPEIIPUSITHU
(Tienhaara, 2011).

Pecnybnuka Kazaxcran ¢ 3apyOeKHBIMU WHBE-
CTUIIMOHHBIMH KOMIaHUAMHU B He(Tera3oBoil mpo-
MBIIUIEHHOCTH 3aKkitounia CorjameHue o pasjene
NPOAYKIMH C TAKUMU KOMIIAHMSAMH, Kak: TeHrus-
meBpoitn cpokom Ha 40 met, Karachaganak Petro-
leum Operating B.V. (KTIO b.B.) cpoxom Ha 40 ner,
Hoprt Kacnuan Onepeittunr Komnanu b.B., Man-
rucraymyHaiiras cpokom Ha 31 rox, OAO «CHIIC-
AxkrobemyHaiiras» (Hedts n raz II, 2017: 150).

CPII Bo3naraeT OCHOBHOM PUCK Ha IPUHHUMAIO-
iee rocyAapcTBO, a HHBECTOpPAM IPEJOCTaBISIOT-
€51 MHOTOYHMCIIEHHBIE JIBIOThI. /11 Ka)kKJI0ro Takoro
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JIOKYMEHTa MpopadaThiBaeTCs MPABOBOW U DKOHO-
MHUYECKHUU PEXKHM, COOTBETCTBYIOLIUNA reosioruye-
CKUM YCJIOBUSIM U IOJIMTHUYESCKUM COOOPAIKEHUSIM.
OTHU KOHTpaKThI 3aKkitoueHsl [IpaButensctBom Ka-
3axcTaHa B Hadasie 90-X roJioB, KOT/ia rocyJ1apcTBO
MPEINPUHAMANIO YCHIIUS, YTOObI 00SCIICUUTh Hau-
Oonee koMdoOpTHBIE YCIOBUS At PabOTHI MHBE-
CTOPOB B IIETISIX OXKUBJICHUS SKOHOMHKH U 3aITyCKa
MPOMBIIIUICHHOCTEH B HedTerazoroii chepe. Kpome
toro, CPII obecnieunBano MOMTOCPOUHYIO JESTEIh-
HOCTh WHOCTPAHHBIX MHBECTOPOB, YTO TpeaycMa-
TpuBaeT (PMHAHCOBOE MOCTYIJICHUE HA MIEPUOT e -
ctBus CornameHu.

ITo Cormamennro o pasnene MPOAYKIWW TOJ-
pAAYMK (MHBECTOpP) MONyYaeT AONI0 MPOTYKIHU
KaK TIaTy 3a pa3paboTKy MECTOPOKICHHS U JTOObI-
Yy MHUHEpAIbHBIX PECYpCOB, NPUHAIICKANUX Ha
MPaBe UCKIIOYUTEIHHONH COOCTBEHHOCTH TOCYIap-
CTBY, U TIPUHATHE PUCKOB, CBSI3aHHBIX C Pa3BEAKON
u/unu n00srdeit. Tak Kak, MOAPSIYUK HE SBISICTCS
COOCTBEHHHKOM JIOOBITHIX MHUHEPAIBLHBIX PECYPCOB
Y TIOJIy4aeT CBOIO JIONO B KQ4eCTBE TIATHI 32 pado-
Ty, onHako CPII He mpemycmaTpuBaeT, o o0IemMy
MPaBWITY, YILIATY MOJAPSIIYMKOM KaKUX-THOO ycTa-
HOBJIEHHBIX HAJIOTOB Ha MPUOBLTh WIIA WHBIX HAJO-
TOB M UHBIX 00sI3aTENIbHBIX TUIATE)KEH B OHOKET,
KpOME KaK POSUITH U JIOJIA MPOIYKIHH TIPU €€ pa3-
nene (Cyneiimenos, 2005: 10). OTo o3HadaeT, 4TO
MHOCTPAaHHOMY HWHBECTOPY OOECIIeYMBACTCS Hau-
Oosnee OnarompusATHOE WHBECTHIIMOHHOE YCIOBHE
B Kazaxcrane. Pexxum Hambosee OIaromnpusTHOTO
peryJIMpOBaHUsl WHBECTHIIMOHHON JEATEIBHOCTH
B Kazaxcrane crmocoOCTBOBam WHBECTHIIMOHHOMY
npuToKy B HedTsHOU chepe 3 CILIA (kommanum
Chevron, ExxonMobil, ConocoPhillips), Esponeii-
ckux crpaH (kommanuu Eni, Total, Royal Dutch
Shell, British Gas, Repsol YPF, Petrom, Maersk
Oil), Kuras (China National Petroleum Corporation)
U U3 JIPYrHX a3uaTcKux cTpaH (kommnanmu Mittal
Investments, ONGC Videsh Ltd, KazaxtypkmyHait)
(Hedtsaubie kommanuu B Kazaxcrane, 2015).

ITocne yperynupoBanuu aestenbHocTel HedTe-
razoBbix MecropoxnaeHui IlpaButensctBo Kaszax-
CTaHa TIEPECMOTPENIO WHBECTUIIMOHHYIO TOJUTHKY
rocy/iapcTBa, KOTOpas IOTpedoBajga W3MEHEHHs
HOPMATHBHO-TIPABOBBIX aKTOB B JaHHOH OTpPACIH.
locynmapcTBo akTHMBHO HAvajao BMENIATEILCTBO B
XO3SIICTBEHHYIO JeSATENFHOCTh, HAYaJIUCh MEPHI IO
ypaBHHMBaHHE MpPaB HMHOCTPAHHBIX W HAIMOHAJIb-
HBIX WHBECTOPOB 3a CYET JIMKBUIALWU JIFOT JJIs
MIEPBBIX, YCHINBAsS y4acTHE HAI[MOHAIBHBIX KOMIIa-
Hull. I3meHnenns kocHymrch COrNaiieHnu o pasze-
Jie MPOAYKIMH, BILIOTh M0 oTMeHbI (CyneiMeHoB,
2005: 12). [Tocie yero mpakTHYECKH BCE KOHTPAKTHI

Ha HEJPOII0JIb30BaHNE 3aKIF0YAINCh B (hopMe KOH-
LIECCHOHHBIX KOHTpakToB (Cyneiimenos, 2005; 47).
Bce 310 6BUTO CBS3aHO C TeM, YTO BO MHOTHX 3a-
PYOEKHBIX CTpaHax HEeT OTAEIBHOTO 3aKOHOIATEIb-
CTBa 7151 3apyOeKHBIX MHBECTOPOB, TaK KaK MpaBa U
00s13aHHOCTH 000WX OAMHAKOBBI, & MEPHI, IPEATIPH-
Hatele KazaxcranoMm B 1990-e ronpl, ObUTH BBIHYX-
JEHHBIMH, YTOOBI BBI3BATh MHTEPEC y 3apyOeKHBIX
nHBecTopoB. Coramenne o pa3jele MPoIyKINH He
NpeAyCcMaTpUBaeT yIjiaTy MoAPSIINKOM KaKUX-J1-
00 yCTaHOBJICHHBIX HAJIOTOB Ha MPUOBLIb MUIIW HHBIX
HAaJIOTOB 1 00SI3aTEIBHBIX TUTATEXKEH B OFOIKET, KPO-
Me KaK POsUITH M JIOJIH MPOAYKIMY NIPU €€ pasere.
B cBsi3u ¢ 3TUM HOPMATUBHO-TIPABOBBIE AKTHI B He-
(hTerazoBoM CeKTOope MO0 OOBEKTHBHBIM U CYOBEK-
TUBHBIM NPUYMHAM TOABEPraIuCh U3MEHECHUSIM, U
MoclieIHee U3MEHEHHNE HAIIIN OTPaKEHHE B HOBBIX
3akoHomarenbcTBax Kazaxcrana, Takue kak Komeke
PK «O Heapax u HeIponoiab30BaHUM» OT 27 AeKa-
opst 2017 . Ne125-VI 3PK, [IpennpuanMaTensckuit
kognekc Pecrry6nmuku Kazaxcran ot 29 okTsi0ps 2015
r. Ne375-VI 3PK, Kogekc PK «O nanorax u apyrux
00s13aTeIbHBIX TIIATEXAX B OI0IHKET» OT 25 nexadps
2017 r. Ne 121-VI u np.

OnHako M3MEHEHHWE MHBECTHLIMOHHOW IMOJHMTH-
KA ¥ HOPMAaTHBHO-TIPABOBBIX aKTOB MOYET COIPO-
BOXKJIATBCSI OTTOKOM KaIlUTana, TaK KaK MHBECTOPHI
OTHOCSITCSL ¢ 0cOOOH BHMMATENBbHOCTBIO K JHOOBIM
rapaHTUsIM, IIPETYCMOTPEHHBIM 3aKOHOIATETHCTBOM
WM KOHTpakToM. Tak, HampuMmep, ¢ M3MEHEHHEM
MOJMTHYECKOW CHUCTEMBI U ¢ M3MEHEHUSMH 3aKOHA
o HedTH U Ta3a B MHIOHE3NN HEKOTOpPBIE MEXKIY-
HapOJIHbIE HE(TAHBIC KOMIIAHUHU 3a0pajii CBOU WH-
Bectuimu (Karamoy, 2003). Kpome Toro, cokparu-
JUCHh pa3BeIOYHbBIE PabOTHI M3-3a HEOIArONpHUATHON
(UCKaNbHOH TONWTHKA W HEONPEIEICHHOCTH B
OTHOIICHWU peai3allii PETHOHAIBHBIX 3aKOHOB
00 aBTOHOMHH W pacmpeiereHun noxoioB. Hosoe
HaJIOrOBOE 3aKOHOJATENbCTBO BBEJIO HAJIOT Ha JO-
6aBnennyro croumocts (HJIC) nHa oGopymoanue,
AMIIOPTUPYEMOE ISl Te0I0TOpa3BeI0uHbIX padboT. B
CBSI3M C YeM MEeXIyHapoaHble He(TsIHbIE KOMIIAHUU
OTKJIA[IBIBAIOT T€OJOrOpa3BeOvHbIe pabOThHI, MOKa
[IpaButenscTBOo MHAOHE3MM HE co3dacT Onarompu-
SITHYIO WHBECTUITMOHHYTO cpeny (Battersby, 2004).

[ToaTomMy BO m30ekaHWE OTTOKAa WHOCTPAHHO-
ro xkanurana [IpaBUTeNhCTBY BaXKHO HE MEPETHYThH
MaJIKy ¥ HE0OXOIUMO COONIOAATh TapaHTHH MpaB
WHOCTPAHHBIX HWHBECTOPOB W MHHHMH3HPOBATH
BMEIIATEIbCTBA B XO3SHCTBEHHYIO JESTEIBHOCTS.
Kpowme Toro, cobnroenue TpeOOBaHUM, IPEyCMO-
TPEHHBIX HMHBECTUIIMOHHBIM KOHTPAaKTOM, HWTPAaeT
BRXHYIO POJIb B COXPAaHEHUH MEXIYHApPOHON HH-
BECTHLIMOHHON NPUBJICKATEIILHOCTH CTPAHBI.
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Pucynox 1 — Banossriit npurok [IMU B Kazaxcran (muH. nomnapoB CILIA) u nenst Ha HeTh
[Ipumeuanue — cocTaBiIeHO aBTOpaMH Ha OCHOBE JaHHBIX HanmonansHOro Oanka Kasaxcrana u
caifra (US Energy, 2020)

Kazaxcrany HeoOXoammo paboTaTh Haa ycCo-
BEpIIICHCTBOBAaHUEM 3aKOHOJATENBCTBA I YIyd-
IICHUS  WHBECTUIIMOHHOW  IMPHBIEKATEIBHOCTH
cTpaHbl, Tak kak Ha | sHBaps 2019 roga B ctpane
HacuuThIBaeTcsi 6osee 250 MecTopokaAeHU HeQTH
W raza, oommii o0beM 3armacoB HE(TH COCTABISIET
oxono 30,0 mupa. 6appeneit, uinu 1,7% OT MEPOBBIX
3amacoB He(Tu. [laHHBIC SHEPrEeTHUYECKUE pecyp-
CBI IPUBIIEKAIOT BHUMAaHNUE Y TPaHCHAIIMOHAIBHBIX
KOMITaHWH B He()TEerazoBoil cdepe, CieI0BaTeNbHO,
HYKHO COXPaHAITh MEKIYHAPOIHYIO HHBECTHIINOH-
HYIO TIPHUBIIEKATEIBHOCTh U yIIy4IIaTh YCIOBUS Be-
TeHus1 OM3Heca B CTPaHe.

Craructuka Hanronansnoro banka Pecry0mu-
ku KazaxcraH mokaspIBaeT, YTO TpPUHSATAs HHBE-
CTUIIMOHHAS TOJUTHKA W MEPhl CTHMYJIHUPOBAHUS
3apyOexxHbIX nHBecTOpoB [IpaButenncTBoM Kazax-
CTaHa, a TaK)Ke MPAaBOBOE PETyJIUpOBaHNE HEDTH U
HEJPOITOJIB30BaHUS CIIOCOOCTBOBAIM MPUTOKY HHO-
CTpaHHBIX WHBECTUIIMH B SKOHOMUKY Kazaxcrana
(pucyHok 1).

CornacHo JaHHBIM pHCyHKa 1, HedTerazopas
0Tpaciib SKOHOMHUKH C MOMEHTA 3aKJIIOYCHUS Iep-
BBIX KPYITHBIX WHBECTHIIMOHHBIX MPOEKTOB /IO HEI-
HEITHETO BPEMEHU IMPENICTaBISIET OCOOBI MHTEPEC
y 3apyOeKHBIX HHBeCcTOpOoB. Kpome Toro, HedTera-
30BBIN KoMIUTekc Ka3zaxcTaHa npeBpaTuiics B ipai-
BEp MPOMBIIIICHHOTO U TEXHOJOTHYECKOTO Pa3BH-
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tus PecnyOnuku. Eciim B 1993 romy 76,8% Bcex
NPUBJICYCHHBIX MHBECTHLUI OBLIM HamlpaBlieHbl B
He(Tera3oBy0 MIPOMBIIIJICHHOCTh U Ha CBA3aHHBIC
¢ Hell reonoropasBegounbsie padots, B 2003 romy
OHa TaKXe COCTaBJsIET OOJBIIOW yAENbHBIH BeC —
66,5%, HecMoTps Ha KonebaHue B BaJJOBOM IIPUTO-
Ke 3apyOexHbIX HHBeCcTUIMH, 50,8% BCeX BaJOBBIX
unBectului B 2019 roay Tak:ke HanpaBJIEHBI B 1aH-
Hy10 chepy.

Khusanjanova (2011), u3y4ast METOIbI IpHUBJIE-
uyenust [IUU B HedrerazoByro orpacias Kazaxcrana
1 Y30eKucTana, B CBOSH CTaThe MOTIEPKUBACT, UTO
B He(hTera3oByIO MPOMBIIIIeHHOCTE ¢ 1993 mo 2005
rogel B Kazaxcran Owuio mpuBiedeHo 19 mmpg.
nmomtapoB CIIA, B TOT ke mepuosl B IKOHOMHUKY
VY30ekucraHa HHBECTUPOBaHO 1,3 MIIpA. A0JIIapoB
CIIA. [IprunHO¥ CYIIECTBYIONUX PA3IHIUil B 00b-
eme [T1U sBrsiioch paHHsist TnOepanu3aius pelHKa,
MpUBATHU3ALNs, TIPUHITHE HOPMATHBHO-IIPABOBBIX
AKTOB M HAJOT'OBBIE JILI'OTHI, IPEAOCTABICHHBIE 3a-
pyOSXKHBIM WHBECTOpaM HpaBuUTENbCTBOM Kazax-
crana. Waikar et al. (2011) B cBoeii crarbe Taxxke
MOJAYEPKUBAIOT, YTO cpenu crpaH LleHTpanbHOI
Azun KazaxcTaH sBIS€TCS JUIEPOM I10 MpUBJIEUeE-
Huto [TMU u 3ToMy criocoOCTBOBANO HATMYHUE MIPH-
poaHbIX pecypcos u Mepsl [IpaBurtenscTBa mo aubde-
payIn3anny IKOHOMHUKHU. ABTOPBI IPUIIUIU K BEIBOTY,
YTO IpsAMbIE HHOCTPaHHBIE MHBECTULIUN UMEIOT IO-



A.B. OrapbaeBa, A.A. ApynoB

JIOKUTENBHYI0 Koppenauuto Ha poct BBII Kazax-
crana. [lo cexropam skonomuku [TMU okazanu mo-
JJOKUTCIIBHOC BJIIMSIHUEC HA OGBGM IIPOMBIIIIJICHHOT'O
CEKTOpa, KOTOPBIM BKJIIOYAET JOOBIYY MOJIE3HBIX
MCKOTIA€MBIX, IIPOU3BOJICTBO W KOMMYHAIIBHBIE yC-
ayru. [TUU taxxke nokaszaiu HEOOJIBIIOE MOJIOKH-
TEJIBbHOE BIIMSHUE HA CEKTOP TPAHCIIOPTA U CBS3U.
HedTterazoBrie KOMITAaHUH ¢ Yy9aCTHEM 3apyOekK-
HBIX HHBECTOPOB CITOCOOCTBOBAJIM UHTYCTPHAIILHO-
WHHOBAIIMOHHOMY DPa3BUTHIO W PEIICHHUIO COIH-
aTBHBIX MPOOIEM HePTEra3oBBIX MECTOPOKICHUMH,

pacroyiokeHHbIX B ATbIpayckoil, MaHrucrayckou,
AxTroouHckoi, 3anagno-Ka3axcranckoii 001acTsax,
a taxxke B TypraiickoMm Oacceiine Kaparanauackoi
u Ke3suopanHckoit obmacreil. B pamkax nHBecTH-
LIMOHHBIX MPOEKTOB MPEIyCMaTPUBAIOCH Pa3BUTHE
COLMANbHON MH(PPACTPYKTYPHI U TPYIOYCTPOHCTBO
rpaxgad. Tpu xpynHeimune HedTsSHbIE KOMIIAHUU
BHECJIM OIPOMHBIM BKJaJ B pa3BuTue KasaxcraHa,
TaK Kak (PMHAHCHPOBAJIHM COLMAIbHO-UHPPACTPYK-
TypHBIE NPOEKTHI MO Beell Teppuropnn Kazaxcrana
(Tabnuua 2).

Tadanua 2 — BausiHue npsMbIX HHOCTPAHHBIX MHBECTHLIMM Ha Pa3BUTHE COLMAIbHO-OKOHOMUYECKOW HHMpacTpyKTypsl B Pecmy-

omuku Kazaxcran B 2019 1.

DKOHOMHUYECKHE MTOKA3aTEITH

TeHrusieBpoiin

Hopt Kacriman Onepedtiar
Komnanu Bb.B.

Kapauaranax Ilerponeym
Onepeiitunr b.B.

3apaboTHyto miary, mipa. pomt. CIITA

OO011as YUCIEHHOCTh 3aHATHIX 9400 genoBex 10000 4493
B TOM YHCJIC: Pa3BUTHE K 00yUCHHE TIePCOHAA 2000 1000 123
Cymma o6mux npsmbix Beimiat PK, Bkirogas 10,6 10.1 17

B ToMm umcre: HpI/IO6peTeHI/I€ Ka3aXCTaHCKHX

4,6 mupa. 1oiut.

700 mutH. momn. CIIIA 683,5 mun. gomr. CIIIA

nmomn. CHIA

TOBapoB CIIA

ConmanbHO-MHOPACTPYKTYPHBIC TPOCKTEL, 2 76.8 30
miH. ot CIIA

CIIOHCOPCTBO U OJIAarOTBOPHUTEIBHOCTD, MITH. 6 15 5

IIpumeuanne — COCTaBIEHO aBTOPAMH Ha OCHOBE JaHHBIX OTYETOB, OITyOIMKOBAaHHBIX HA BeO-CaliTax KOMITAHUH

ITocne 3akmrouenust CPII amepukaHckas KoM-
naaus Chevron ocymiecTBria npsMbie GUHAHCOBBIC
BHIILIATHI B OropkeT PecnyOnmkn Kazaxcran B pas-
Mmepe 146 mipa. nomnapos CIIA u nHBEcTHpOBana
6onee 1,9 mupa. nomrapos CIIA B mporpaMMe pas-
BUTHS Pa0OTHHUKOB M COIMANBHBIC MPOTPAMMEI, B
toM umciue 6onee 300 mmwummoHoB posmapos CIIA
— Ha pa3BUTHE COIHAIBLHOW HH(PPACTPYKTYpHL. B
reiom 3a 2019 1. KOMTUYEeCTBO 3aBEPIICHHBIX IPO-
€KTOB §, 3amylleHa HoBas mporpamma «runuk»,
COBOKYITHBIA BKIIAJ TPEANPHUITHA B COIMAIBHBIC
MPOEKTHl ATBHIpAayCKON 001acTH MPUOIHM3WICS K 2
mipa. posmapoB CHIA (Tenrusmespoitn, 2019). C
1993 roma no 2019 roma cymmapHbie BBHITLIATH Ha
3aKYIKY Ka3aXCTaHCKUX TOBAPOB U YCIYT IIPEBHICH-
mu 32,9 mupa. nomnapos CHIA. Takxke BeneT ak-
THBHYIO COBMECTHYIO paboTy Oosee 75 Ka3zaxcTaH-
CKHUMH KOMITAHUSMH B YaCTH MOCTaBKH TOBApOB B
TIIO. C 2015 mo 2019 rr. THIO Beraenun 15 mapa.
nmoimapoB CIIA Ha pa3BuUTHE CONMATBLHON HHOPa-
crpyktyp Kazaxcrana. B 2019 rogy nomst MmecTHBIX

CIEIMATUCTOB COCTaBHIIA MPUOIM3UTENHEHO 89%, a
JIOJIST Ka3aXCTaHCKUX pykoBoautenei — 80% ot 00-
LIEero YKcia pykoBoasmero cocrasa. 1993 mo 2019
rogel 6onee 350 COTPYTHUKOB KOMITAHUH TPOIILIH
3apyOeXHYI0 CTaXXMPOBKY B Pa3HBIX OW3HEC-TIOA-
paznenenusx kopropauuu lllespon (BaoxHoBiss
[Iporpecc, 2019).

C 1998 roma no 2019 r. Hopr Kacnman Orme-
peiituar Komnanu bB.B. peanusoBan coumaibHO-
nH(PACTPYKTYPHBIE TPOEKTHI HA cyMMYy 697,6 MITH.
nmoiapoB CIIA, mporpamMMa CIIOHCOPCTBA COCTa-
Buna 20,5 mnH. gomnapos CIIA. Exeronno ¢ 2006
rona Beiaensercs no 300 Teicau gosutapoB CHIA
Ha OpraHU3aIMIO JIETHETO OTAbixa Jurst 200 mereii-
CUPOT M JieTel U3 Marno0o0eCeYeHHBIX CeMei AThI-
payckoit 1 MaHnrucrayckoi obnacteid. COBOKyITHas
CyMMa, U3pacxo/I0BaHHasi Ha MECTHBIE TOBApPHI, pa-
0oThI 1 yciyru 3a nepuon ¢ 2004 mo xonma 2019
roma, cocrapmia oomee 14,1 Mmmnapma J01apoB
CIIA. B Hopr Kacmman Omnepeiituar Kommanu
b.B. 80% pyxoBoagmux IOMXKHOCTEH 3aHHUMa-
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0T KazaxcTaHIpl, 95% WHKEHEPHO-TEXHUUECKUX
JOJDKHOCTEH, JTOJDKHOCTEM aJIMHHUCTPAaTUBHOTO
MepCoHaNa U KBATU(PHUIMPOBAHHBIX CHEIUAINCTOB
3aHMMaeT MecTHbI mepconam; 100% paboumx u
BCIIOMOTaTeIbHBIX JOJDKHOCTEN 3aHUMAET MECTHBIN
niepconai (YcroituuBoe passutue, 2018).

PabGora B HedTerazokOHIEHCATHOM MECTO-
poxxaenun Kapagaranak crocoOcTBOBaja BIOXKe-
Huto 10 miu. nmommapoB CIIIA exerogHsix MHBE-
CTHULIMH B COLMAIBHBIC MPOEKTHl U CO3JAHUIO N0
40000 paboumx MecT (BKIoUas pabOTy MOAPSII-
HBIX KOMITaHui), u3 KoTopeix 80% — kazaxcTaH-
CKHE CHEIMAaJHUCThl, a TaKke 00s3aTelbCTBA IO
TPYJIOYCTPOWCTBY M OOydeHHIO KaapoB. Kpome
TOT0, BJIO)KCHHBIC MHBECTUIIMH ObUIN HANPaBIICHBI
B T€0JIOTOpa3BeIKH Ka3axcTaHcKoro cexropa Ka-
cius o popmupoBannio Kacnuiickoro tpy6ompo-
BOJHOTO KOHcopuuyma. B xonne 90-x ronos npo-
LJIOTO CTOJETHUS CaMbIM aKTyaJbHBIM BOIPOCOM
Ha KapauaraHake cTtajio coXxpaHeHHE JKOJOTHUU H
KalnuTalbHBI PEMOHT MPOOYpPEHHBIX B COBETCKOE
BpeMsI CKBaXKHH, TaK KaK UX OIacHO OBbIIIO 3KCILTya-
THPOBaTh, OHU CUYNTAIHNCH HencrpaBHbIME. Crieqo-
BaTEeJIbHO, 3HAUYHUTENbHbBIE CPEACTBA WHOCTPAHHBIX
WHBECTHUIMH YIIIIM HA KalIUTAIbHbBIN PEMOHT TAKHX
ctBonioB. CormmacHo OxonuatensHOMy Cormaiie-
Huto o pasgene npoxaykiuu Offshore Kazakhstan
International Operating Company (KIIO) BeImo:-
HSIET COIMaTbHO-UHPPACTPYKTYPHBIE MPOEKTHI B
3amagno-Kazaxcranckoit odnactu (3KO) Ha exe-
roxHoi# ocHoBe ¢ 2010 rona.

C momenra noanucanust OCPII B 1997 r. Ha xo-
Her 2019 roga cymmapHasi 10Js1 MECTHOTO COZEp-
JKaHUS B 3aKyIKax TOBapoB, pador u yciyr KIIO
npessicuia 7,7 miapa. nomutapos CLIA. KIIO Beige-
nset 20 muH. noapos CHIA B ron Ha couuanbHO-
nHppacTpykTypHBIe IpoekThl B 3KO. Ha mepuon ¢
2014 mo 2016 rr. AONMOJHUTENHHO (DUHAHCUPOBA-
JIUCHh COLUHUANbHO-MH(PACTPYKTYPHBIE NPOEKTHI B
Bypnunckom paiione Ha cymmy B 30 MITH. JOJUTapoB
CILIA, o 10 muH. nomnapos CIIJA mHBecTHpoBa-
JIOCh €XKEroIHO0 Ha CTPOUTENBCTBO IIKOJI, AETCKUX
cazioB, peMoHT gopor u T.4. (Ilogaepxka connans-
Holl mHppacTpyKTyphl, 2019).

[IpoekT «MaHrucraymyHairas» npegycMmarpu-
BaJl YJIy4llIEeHHWE OSKOJOTHYECKON MporpaMMbl Ha
70 maH. pomnapos CIHIA, a Takke MPOEKTHI B CO-
nuanbHoi cdepe — 30 mmH. momrapos CHIA, Tak-
e 00ydeHHe W MepenoroTOBKY MECTHBIX KaJIpOB
— 19 man. gomnapos CIIA Hedts uras I, 2017). B
HOs10pe 2009 r. AO «MaHrucraymyHairas» ObLIO
BBIKYIUICHO Ka3aXCTaHCKO-KMTAMCKOM COBMECTHOM
Kommanueir Mangistau Investments B.V., coBmecT-
HO ¢ Kasmymnaiirazom (51% aknuit) u CNPC (49%
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akuuit). «MaHrucraymyHairas» paszpadatsiBaetr 15
MECTOPOKACHUH HEePTH U ra3a ¢ OOIIMMH Hadailb-
HeIMH 3anacamMu 1124,671 MiH. TOHH, Ha OJHOM
Mectopoxaeann Acap ¢ 2019 roma BHempsieTcs
aBTOMAaTU3MpOBaHHas cucTeMa ympasineHus ['Y-3,
MoaepHm3ammsa Al'3Y, BHeapsercs WHTEUICKTY-
anpHag cuctema ympasinenus (MCVY), mTaHroBsim
ITyOMHHBIM HAacOCOM IUIaHUPYETCS NOOBIBAaTh Ha
25 ckBaxuHax. Takxe B MeCTOpoxaeHusx JKerbl-
6aii m Kamamkac ¢ 2019 no 2023 roasl BHEApsieT-
cs poekT «VHTeINeKTyaabHOe MECTOPOKICHUE).
«/HTENNeKTyansHOe MECTOPOKISHHUE» TT03BOJIAT
YIyYIIUTh SKOHOMUYECKHE MMOKa3aTeNld CYIIeCTBY-
IOMIETO TPOU3BOJICTBA 3a CYET PEKOHCTPYKIUH,
MOJICpHHU3AIINH, COBEPUICHCTBOBAHHS TEXHUKU U
TEXHOJIOTHH OTIENBHBIX 3JIEMEHTOB MPOU3BOJICTBA,
ynpasnenus (ManrucraymyHnaiiras, 2019).

[IpuBneyeHre MHOCTPAHHBIX MHBECTOPOB CITO-
COOCTBOBAJIO CTPOUTENBCTBY HOBOTO SKCHOPTHO-
ro Kacnuiickoro TpyOOIIpOBOAHOTO KOHCOPLIMYMa
(KTK), criocoGHOTO BBIBECTH Ka3aXCTaHCKHUE yTIie-
BOJIOpPOJBI Ha MHUPOBBIE PBHIHKH. B cTpouTenncTBe
Kacmmiickoro  TpyOoOmpoBOIHOTO  KOHCOPLIMyMa
yuactBoBasin Poccus — 24%, Kaszaxcran — 19%,
Oman — 7%, ocTajbHas 4YacTb paclpelelsiach
Mexny 8 HedrsHeiMu kommaHusMmu: Chevron,
British Gas, Agip, Mobil, «Jlykotin», «PocHedTb»/
Shell, «Ka3zaxoin»/Amoco, Oryx. HuBecTtuiuwu,
MIPHUBIICYCHHBIE B CTPOUTENHCTBO HE(TEIPOBOIOB,
CO3JIJIM THICSIYU JIOTIOTHUTENBHBIX pabouux MecT B
Kazaxcrane (OtapOaeBa, 2019: 158).

Bnons HedrempoBoma OblIa MpoOIOKEHA aBTO-
JIOpOTa M CO371aHa COOTBETCTBYIOMIAs HHPPACTPYK-
Typa. Ha 2019 rox mpoTskeHHOCTh MarucTpaib-
HOTO TpyOompoBoaa cocraBmwia 1511 kM, u HEPTH
MOCTYIAeT C HEPTAHBIX MECTOPOXKACHUN 3amamHo-
ro KazaxcraHna, a Takke ChIpbe€ POCCHICKHX TIPO-
mBoautenei. Hedts Tpancmoptupyercs mo Mop-
CKOTO TepMHHaJIa KOMNaHuM B mocenke FOxHas
Oszepeeska (r. HoBopoccuiick), rae 3arpyxaercs Ha
TaHKEPHI IS OTIIPaBKH Ha MUpPOBBIE PHIHKHU (Cas-
pian Pipeline Consortium, 2019).

WuBecTHMOHHAsI TIOJMWTHKA CTPAaHBI, a TaKXkKe
TpeOOBaHNE MHOCTPAHHBIX MHBECTOPOB, 3aWHTEpe-
COBaHHBIX B BO3BPAIICHUH CBOMX BIIOXXCHUH B TBEP-
JIOH BATIOTE, HYKJJAJIMCh B yPETYJINPOBAHUHU BOIIPO-
COB dKcriopTa HedTH 1 raza. J{Jis 3Toro Hy>KHO OBLIO
o0ecmeunTs NpoAaxy HedTH, ra3a U KOHJIeHcaTa Ha
MeXIyHapOJIHbIe DPBIHKU. lcciemoBaHus, TpoBe-
nennsie Jlu, Kyran, IIpacana, Hak, nokaszanu, 4to
[TMU oka3bIBatoT NMOJIOKUTEIBHOE BO3ICUCTBUE HA
SKCIIOPT CTPaHBI MOJTydarens, Tak Kak TPaHCHAIINO-
HaJIbHBIE KOMIIAHUW UMEIOT OOJIBIIION OMBIT U CPeJi-
CTBa B MHPOBOI1 S5KOHOMHKE.


https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%BC%D1%83%D0%BD%D0%B0%D0%B9%D0%B3%D0%B0%D0%B7
file:///C:/%d0%a0%d0%90%d0%91%d0%9e%d0%a7%d0%98%d0%95%20%d0%a4%d0%90%d0%99%d0%9b%d0%ab/%d0%9a%d0%b0%d0%b7%d0%9d%d0%a3_%d0%bc%d0%b0%d1%80%d1%82-%d0%b0%d0%bf%d1%80%d0%b5%d0%bb%d1%8c-2020/%d0%93%d0%a3%d0%9b%d0%ac%d0%9c%d0%98%d0%a0%d0%90/%d0%92%d0%b5%d1%81%d1%82%d0%bd%d0%b8%d0%ba%20%d0%ad%d0%ba%d0%be%d0%bd%d0%be%d0%bc%d0%b8%d0%ba%d0%b0%204-2020/%d0%be%d1%82%d1%80%d0%b0%d0%b1%d0%be%d1%82%d0%b0%d0%bd%d0%be/org/wiki/CNPC

A.B. OrapbaeBa, A.A. ApynoB

Pucynok 2 — Pacnipenenenne oorema HedTH 1mo ctpanam, 2018
TIpuMedaHne — COCTABICHO aBTOPAMHU Ha OCHOBE JaHHBIX OTYETa
o aHanm3y otpaciu AO «Kazaxckuit ”HCTUTYT HEPTH U Ta3ay

Craructiueckue qannele mo Kasaxcrany moxa-
3BIBaIOT, 4TO Tocie mpuroka [TUU axciopt HedTH
M Ta30BOI0 KOHJEHCATa CYIIECTBEHHO YBEIMYMII-
ca. Ilo manueiMm ITmarexxnoro bamanca PK B 2008
T. 24,7% ¢usndeckoro oobeMa HeTH OTHPABICHO
B Utanuro, 3a mei cienyrot Llseitmapus (23,4%),
Opanuus (11,7%), Kuraii (9,4%) u Uzpauis (5,1%)
(Ilmarexnsrit 6ananc, 2009: 10). B 2018 roxy xa-
3axcraHckass HeTh mocTaBieHa nopsiaka 30 crpa-
HaMm mupa (Otder mo aHanu3y otpaciu, 2019: 23)
(pucyHoK 2).

B pesynbraTe HeTh cOCTaBUIIa OCHOBHYIO CTa-
TBIO Ka3axCTaHCKOro 3kcropra. B 2008 r. oOmrmii
00beM TMOCTYIUIGHUH OT OJKCIopTa cocTaBmi 71
183,5 mmuH. nomtapoB CHIA, u3 Hux 55% cocras-
JSIFOT CPEACTBA OT NPOJAXKH HE()TH U ra30BOTO KOH-
nmercata. B 2018 romy xazaxcTaHCKHHA DKCITOPT CO-
ctaBnsger 60 956,2 mnH. nomtapos CIIA, u3 Hux 37
796,2 (62%) moctynuiaM OT 3KCIoOpTa HePTH U Ta-
30BOTO KOH/IeHCaTa. TakuMm 00pa3om, MpuBJIedeHIE
WHOCTPAaHHBIX MHBECTOPOB B Hed)TeraszoBywo chepy
CIoCcOOCTBOBANIO HE TOJIBKO Pa3BUTHIO TAHHOHU ce-
PBI, HO U YBEITMYEHHUIO SKCIIOPTa U JJOXOJOB B TOCY-
JApCTBEHHYIO Ka3Hy. Takke CTOMT OTMETUTh, YTO
Ha npotrsbkeHun noutu 20 ner Kazaxcran mocre-
MEHHO CTall TPEThUM KPYITHEWIIHM TOCTABIIMKOM
sHepronocureneii B EBpony u3 cTpaH — He WICHOB
OIIEK, nocne Poccuu u Hopseruu.

Pe3yabTaThl 1 00Cy:KI€HUS

PocTt npsIMBIX MHOCTpaHHBIX MHBECTULMN BO3-
pOAMI AUCKYCCHIO O BIMSHUU 3THUX WHBECTHUILIMH
Ha MPUHUMAIOIIYIO cTpaHy. [IpuBeneHHbIe TaHHBIE
MOKa3aliv, YTO MPSMBIC HHOCTPAHHBIE WHBECTHUIINH,
NpUBJICYCHHEIE B HedTerazoByro chepy Kazaxcra-
Ha, CIOCOOCTBOBAIM TPOBEIEHHUIO T€OJIOTOpa3Be-
JOYHBIX MEpOTPHITHH, BO3OOHOBICHHIO, 3aITyCKY
He(Tera3oBbIX MECTOPOXKICHUH W OCHAILICHHUIO
HOBBIMH TEXHOJIOTHSIMH, a TaKXe MOJEepPHHU3AINH
MecTopokneHnid. Kpome TOro, mpUTOK MPSIMBIX
WHOCTPAHHBIX WHBECTHUIIMHA CIOCOOCTBOBAI yBe-
JTUYCHHUIO DKCIIOPTa HE(PTH W Ta3a B 3apyOe)KHBIC
ctpanbl. Ho BMecTe ¢ 3TuM, O0JbIioe MpUCyTCTBHE
TPaHCHAIIMOHAJBHBIX KOMIIAHUM MOXET HOCUTh U
HEraTUBHBIN xapaktep. TpaHCHAIIMOHAIbHBIE KOM-
MaHUM OT WHBECTHPOBAHHA TOJIy4alOT OOJBIIYIO
BBITO/y B NMPUHHUMAIOIIEH CTpaHe, B TO BpeMs Kak
OTE€YEeCTBEHHbIE KOMIIAHMM MOTYT HE BBLIEP)KaTh
KOHKYPEHIIUH.

B 90-e rone! npomwnoro cronerus B Kazaxcrane
JUIST THOCTPAHHBIX WHBECTOPOB OBUT MPUHAT HAU-
Oosee OJIArONPUATHBINA PEXKUM, COTTIACHO KOTOPOMY
MHOCTPaHHbBIE HHBECTOPHI OJyYaId BBITOTY, TapaH-
THAW CTaOMIFHOCTH KOHTPAKTA M TapaHTUPOBAHHBIN
BO3BpAT BIOXKEHHOTO KamuTana. [IpennmoskeHHbIE
Mepbl TOBIMSIM HA TO, YTO MHOTHE HWHBECTHUIINH
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Ka3aXCTaHCKOTO MPOUCXOXKJIEHUS 3aperucTprupoBa-
JIACh B OQIIOPHBIX 30HAX U BKJIAABIBATIUCEH B KO-
Homuky Kazaxcrana, kak 3apyOexxHble. Harpumep,
Hunepnanasl ¢ MOMeHTa IpruoOpETEHNSsT HE3aBUCH-
MOCTH BXOJAT B Ton-5 ctpan no [TMU B 3xoHOMU-
ky Kazaxcrana, rae 6onbmie 90% uHBecTHIIMIA Ha-
IpaBJieHbl B HedTera3oByio cdepy. B To e Bpems
3HAUMTEIbHAS YacTh MHBeCTULIMNA U3 Hunepnanaos
nMeeT (aKTUYEeCKH Ka3aXCTaHCKOE MPOUCXOXKIC-
HHUE, TO €CTh 3TO MHBECTUIINN KOMITAHHUH, TPHHA]-
JIeKAIUX IOPUINIECKUM 1 pu3ndecknm nnaMm Ka-
3axcTaHa, HO 3apeTUCTpUpPOBaHHBIX B cTpaHax EC B
CWITY pa3NU4HbIX pu4uH. [[puMepHO Takas e TeH-
nermus ¢ Kunpom. D10 cBs3ano ¢ Tem, uro Kump
ounmanbHo aBnseTcss 0PPIIOPHON IOPUCIUKITHCH.
Hunepnannaer He MEIOT IOOOHOTO CcTaTyca, OfHA-
KO B 3TOH CTpaHe IEHCTBYIOT HYJIEBBIE WM OYEHb
HU3KHE HAJIOTH Ha NMPOXOJAIINE Yepe3 HUX MOTOKH
JTUBUJICH/IOB, POSUITH OT HCIIOJIb30BaHUSI OOBEKTOB
MHTEIJIEKTYaIbHON cOOCTBEHHOCTH. [1o HamoroBoi
Harpyske 3to conoctasuMo ¢ Kunpom. Kpome toro,
OTCYTCTBYET HAJIOT HA OOBSBICHHBIN KanmuTan. Hu-
JepIaH/Ibl U3BECTHBI TaK)Ke OONBIITUM YHCIIOM TIO-
MUCAHHBIX JIOTOBOPOB 00 HCKIIOUYEHHU JBOWHOTO
Hanoroobnoxenns (Kynpsimosa, 2013). byayum
YBEPEHHBIMA B COXPAaHHOCTH CBOEro KamuTaja c
(akTHUECKH Ka3aXCTaHCKUM KamuTajioMm, Hwunep-
JAHABI UMEIOT MHOTO JOYEPHUX U WHBIX KOMIIa-
HUH, BBICTYNAIOMNX aKIIHOHEPAMU Ka3aXCTAHCKUX
KOMITaHUI 1 OaHKOB (B TOM YHMCIIE KPYMHEHIINX,
BIUTOTH 0 HarmoHambHEIX) (lomonos, 2017: 22).
HepaBHormpaBHbIie ycnoBusi 3apyOeKHBIX U HAlUO-
HaJIbHBIX WHBECTOPOB, a TAKXKE 3aTPYJHECHHUE B BEI-
SBIICHUH PEaThHBIX BIOXKEHWH WHBECTOPOB B HKO-
HOMUKY CTPaHbI CIIOCOOCTBOBAJIM IPHUHATHIO HOBBIX
HOPMaTHUBHO-TIPaBOBLIX akTOB Ka3zaxcrana. Taxxke
M3MEHEHHE HOPMATHBHO-TIPABOBBIX aKTOB M MHBE-
CTHLMOHHON noiuTuku Kazaxcrana MOMKHO OBITh
HaIpaBJIeHO Ha YITy4IllieHNe MHBECTUIIMOHHOTO KITH-
MaTa CTpaHBbI sl BceX ee yaacTHUKOB. (MHTerpamnm-
oHHas ronutuka, 2017: 160). ITo muenuto Tembe et
al. (2012), nyummm cniocobom npusnederns [TMU
ABIISIETCS pa3pabOTKa MOJUTHKH U CTPATETHH, KOTO-
pble OyayT coueTaThes ¢ mudepanu3anueii, 1 9ToObl
CenaTh ee IOCTYIHOH Il BceX CyOBeKToB. 3amada
JUTS pa3BUBAIONIMXCS CTPaH 3aKJIIOYaeTcs B paspa-
0OTKe U peaNn3aliy CTpaTerny U TOCyAapCTBEHHON
MTOJIMTHKH, OPUEHTHPOBAHHBIX Ha Pa3BUTHE OallaH-
ca, KOTOPBI B KOHEYHOM HTOTE MPUBEIET K SKOHO-
MUYECKOMY POCTY.

B noxmane Opranuzaiiu 3KOHOMHYECKOTO
corpyanuuectBa u pa3utua (OICP) rosopures,
YTO Mpo3padHas WHPOpMAaIMs O TOM, KaK MpaBH-
TEIHCTBA BHEAPSIOT M M3MEHSIOT MpaBWIa U TIO-
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JIOKEHUSI, KacalollMecss HWHBECTUIUH, SBIsIeTCS
pematomyM (HakTOpOM B NPHUHSATUH HHBECTHUIH-
OHHOT'O pelIeHUs. DTO BaXKHO [UIsI MHOCTPAHHBIX
WHBECTOPOB, KOTOPBIM Npuiercs paboTatb ¢ co-
BEPILEHHO IPYIMMH CHUCTEMaMM PETyJIHPOBaHUS,
KyJlIbTypaMu U aJMHUHHCTPAaTHUBHBIMH CHCTEMaMHU.
[Ipo3paunas u mpeackazyemass HOPMaTHBHO-IIpa-
BoBasi 0a3za, Kacarollascs WHBECTHLMH, MOMOXET
HIPEeIIPUATUSAM OLIEHUBATh MOTEHLINATIbHBIC UHBE-
CTHUIIMOHHBIE BO3MOXKHOCTH Ha Oosiee WHPOpMH-
POBaHHOW U CBOEBpPEMEHHOU OCHOBe. Takxke mpa-
BUTEJIbCTBA MOTYT CTHUMYJIMPOBATh HHBECTHLIUU
MyTeM: KOHCYJIbTHPOBAaHHUS C 3aMHTEPECOBAaHHBI-
MH CTOPOHAMH; HCIIOJIB3YS MPOCTOM SI3BIK, YTOOBI
YIPOIIATh U KOAU(DHUIIMPOBATH 3aKOHOIATEIbCTBA;
pa3paboTaTh peecTp CYLIECTBYIOUIMX M Ipejiara-
eMBIX IPABUII; PACIIMPUTH 00JIACTh HIEKTPOHHOTO
pacmnpocTpaHeHUss HOPMATHBHBIX MaTepHUajoB W
OIyOJIMKOBBIBATh aJMUHUCTPATUBHBIC pEIICHUS
B oQuUMaTIbHBIX BeO-caliTaX IoCyIapCTBEHHBIX
opranoB (OECD, 2006). Bce 3to Tpebyer oT ro-
cynapctBa pabOTBl Haj YCOBEPILIEHCTBOBAHHEM
3aKOHOJATENbCTBA, WHBECTUIIMOHHON TOJIUTUKU
W aJIMHHUACTPATUBHON CHCTEMBI JUIsl YIYUIICHUS U
yIpoLIeHHs BeJeHus OW3Heca B CTpaHe, B TO Ke
BpeMsl CIeIUTh 3a COOTI0ACHNEM MEXAYHApOAHbIX
JIOTOBOPOB M COTJIAIICHHUH, PaTH(PHUIIMPOBAHHBIX
Kazaxcranom.

3aBUCUMOCTh DKOHOMHKH OT HedTera3oBoit
MPOMBIIIUIEHHOCTH TIPEACTaBISAET OMACHOCTh JJIf
CTpaHbl, U3MEHEHHE 1IeH Ha HeTh U YMEHBIICHHE
IOOBIIM HEPTH MOXKET CHU3UTH KCIIOPT WU OTTOK
KanuTana ot cTpansl. Ilo pucynky 1 MoxxHO 3ame-
TUTb, 4TO BasioBbId mputok [IMU B HedrerazoByro
OTpacib HAaNpsMYIO 3aBUCUT OT MUPOBBIX LIEH Ha
He(Th. [Ipu CHIKEHUM IIEHBI Ha HE()Th BAJIOBBIN
NPUTOK MPSIMBIX HHOCTPAHHBIX WHBECTULHH CY-
LIECTBEHHO CHU3UTCS, U MHOCTPAHHBIE MHBECTOPHI
MOTYT 3a0paTh MHBECTHLIMH U3 CTpaHbl. B ampene
2020 r. mena Ha HedTh Mapku Brent cocraBisiia
21,38 nomrapoB CIHIA 3a 6appenb, B mapte 2020
roga oHa cocrtapisna 32,01 mommapos CIHA 3a
Oappenb, TakuM 00pa3oM 3a MOCIEIHHE [IBEHal-
1IaTh MecsIeB IieHa ymaiga Ha 69,98%. Ilo oren-
ke Stanley (2020), amepukaHckue HedTeraszoBble
KOMITaHUM CMOTYT IOJIy4aTh HPUOBUIL MPU LEHAX
He meHee 51 mommapa CIHIA 3a 6appens. CiemnoBa-
TEJBHO, 1IeHa Ha HeTh, yCTAaHOBJIEHHAsI B MapTe U
arnpene 2020 rona, He ONMpaBABIBACT 3aTPATHl CAMUX
KoMITaHuii B HedTerazoBoil orpaciu. Kpome toro,
ceifuac B MuUpe HaOI0AaeTCst Nepen30bITOK HEPTH,
n xoHpepenusa OIIEK+ npexycmarpuBaeT cHIXe-
HUe no0bun HedTH. Takke cuTyalusi ¢ MaHIEeMH-
eii, CBsI3aHHAas C paclpoCTpaHeHHUEM KOPOHAaBHUpYyca,
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MOBJIHMsUIA HA CHM)KEHHE LIEHBI HAa He(Th U TEM ca-
MBIM CIIPOC Ha YepHoe 30J10T0 ynai. Bee ato npen-
crapisiet Iy Kazaxcrana 60JIbIIyIO OTACHOCTb, TaK
Kak KpynHeimue HedrerazoBsle kommanuun TOO
Tenrmsmespoiin, KITO b.B., Hopt Kacnman Orre-
peiituar Kommanu b.B., AO ManrucraymyHnaiiras,
AO CHIIC-AkrobemyHnaiiras B 2019 obecneun-
Baymm 72,1% mpomsBoxactBa HedTH u raza. Taxke
JIoJIl MTHOCTPaHHBIX MHBeCTOpoB B TeHrusz — 80%
(B IIpoekt Oynymero pactmmpenust Tenrusza k 2023
TOIy WHBECTHUITMH COCTABJIAIOT 38 MIIpA. T0JIapoB
CIIIA); Kapawaranak Ilerpomuym OnepedTuHT
b.B. nonst unoctpannsix naBecTopoB — 90% (Ilna-
HOM OyAyIIero OCBOCHHS NpPeayCMaTpHUBaIOTCS
MHBECTHLIMU B pazMepe 1,5 mapa. nomtapos CLIA
k 2020 roxy) u Hopr Kacriman Omnepeiituar Kowm-
nanu b.B. mons nHOCTpaHHBIX MHBECTOPOB — 83%
(Kyparosa, 2019).

ArentctBo PecnyOmmku Kazaxcran mo pery-
JUPOBAHUIO €CTECTBEHHBIX MOHOIIOJIWN JOJKHO
KOHTPOJIMPOBaTh PaboOTy KPYIMHEHUIINX HWIPOKOB
HedTe0a30i MPOMBIIIIEHHOCTH, YTOOBI M30eXaTh
OTrpaHUYEHHUN KOHKYpPCHIINH, HaBSI3bIBAHUS KOHTP-
areHTOM HEBBITOJHBIX JUIS HUX YCIIOBHH, YCTaHOB-
JICHWsI MOHOIIOJIBHO BBICOKOW WJIM HU3KOW IICHBI,
yBeIUYeHHsI 0apbepOB BBIX0/Ia HA PBIHOK U T.]I.

Kpowme Toro, yxox HHBECTOPOB MOKET COIIPOBO-
JKIAThCSl HE TOJIbKO cHUKeHusiMu BBIIL, Ho u yxyn-
IIIEHHEM COIMAJILHOIO TMosokeHus. Bee 3To roBo-
PUT O 3aBHCHUMOCTH CTpaHbl OT JHEPreTHYECKUX
PeCypcoB M O TOM, YTO MHOCTPAaHHBIC WHBECTOPHI
B HE()TEra3oBOil OTPACIHM UTPAIOT OTPOMHYIO POIb
B 00eCleyeHHH HKOHOMUYECKOH CTaOMIbHOCTH
CTpaHsI.

Takum oOpazom, Kazaxcrany, kak pa3BUBa-
IOLIEMyCsl TOCYIapCTBY, HEOOXOOMMO YYHUTHIBATH
MHTEpeChl MHOCTPAHHBIX HMHBECTOPOB B Hedrera-
30BOM oTpacnu cTpaHbl. MupoBas nmpakTuKa MOKa-
3BIBACT, YTO YXYAICHHS MOJI0KEHUH HHOCTPAaHHbIX
WHBECTOPOB WJIM YXXECTOUEHHE IPABHII BBEACHUS
Ou3Heca U HOBBIC HAJOTH, U WHBIC 00s3aTeIbHEBIC B
OrOKeT MOTYT MOBJICYb 32 COOOH BHIBO3 KamMTasla
U3 CTpaHbl, COKpalleHne 00BeMBbl TPOU3BOICTBA U
BJIO’KEHUH, 3aKpBITHE 3apyOeKHBIX (QHIIHAIIOB H T.I1.

3akiaroueHmne

[IpuBneueHne mNpSMBIX WHOCTPAHHBIX WHBE-
CTHUIMI HAaIpsIMyIO 3aBHCHT OT TPAaBHIBHO BBI-
OpaHHOI cTpaTeruu rocyiapcrBa. Kak mokasbiBa-
10T uccienoBanus, Kaszaxcran ¢ mpuoOpereHHeM
HE3aBUCHUMOCTH TIPUHSJI CBOEBPEMEHHBIE HOpMa-
TUBHO-TIPAaBOBBIE  aKThl, KOTOpBIE OOeCIeunIn
HauOoJiee BBHITOIHBIC YCIIOBUS BEICHUS OM3HECA U

nuOepalbHYI0 SKOHOMHUYECKYIO IMOJIMTHKY. B pe-
3yJbTaTe, MEKIAYHAPOJHbIC HE(TSHBIC KOMIAHUH
kak Chevron, ExxonMobil, ConocoPhillips, Eni,
Total, Royal Dutch Shell, British Gas, Repsol YPF,
Petrom, Maersk Oil, China National Petroleum
Corporation) Mittal Investments, ONGC Videsh
Ltd. u ap. uHBECTHpPOBAIU B HEPTETHUCCKYIO OT-
pacie Kazaxcranckoit sxoHomuku. IlpsMbie mHO-
CTpaHHBIE MHBECTHIIMU CIIOCOOCTBOBAJM IPOBEIE-
HUIO T'e0JI0ropa3BeZ0YHBIX PadoT, MOJECPHU3ALNU
He()TEra30BbIX MECTOPOXKICHHH, TPOBEACHUIO Ma-
TUCTPAIBHBIX TPYOONPOBOIOB, BBEACHHUIO HOBBIX
METOJIOB MEHE/PKMEHTa, O0YUCHHUIO KaJIpOB U TPY-
JIOYCTPOMCTBY TPaXK/IaH, a TAKXKE YIIYUIICHHIO COIH-
anpHOU MH(ppacTpykTypsl B 3anagHoM Kazaxcrane.

[Mocrme mpuxoja MEXAYHAPOMHBIX HEQPTIHBIX
koMrnanuii B Kazaxcran crabunmsupoBanachk He
TOJIBKO paboTa HEeTEra30BBIX MECTOPOKICHHMA, HO
1 3KCIOPT ChIpbsi cTpaHbl. B 2018 roxy 62% sxc-
MTOPTHBIX TOCTYTIUICHUH COCTaBWIIA JTOXOJbI, KOTO-
phle maroT HedTh U Ta30BbI KOHACHCAT. Kazaxcran
MOCTEIIEHHO CTaJl OJHMM M3 KPYIHEHIIUX MMOCTaB-
IIMKOB dHEproHocureneil B EBporry u3 ctpan — He
gneroB OIIEK. Bce 3To mokas3siBaeT moIOKUTETb-
noe BozaeicTBue [TMU B sxonomuky Kazaxcrana,
HO B JTO JX€ BPEMs €CTh M HETaTUBHBIE aCIEKTHI
0O0JIBIIOTO MPUCYTCTBUS HMHOCTPAHHBIX HHBECTO-
poB B He(Tera3zoBoii oTpaciu. ITO CBS3aHO C TEM,
YTO WHOCTPaHHBIE WHBECTOPHI TMPUHUMAIOT TIpe-
obnagaroriee ydyacTue B OOCCIICUCHHH OCHOBHOTO
oObema 3kcropra. B To ke Bpemsi MHOCTpaHHBIC
MHBECTOPHI 3aMHTEPECOBAaHBI B YBEIWYCHUHU IPH-
ObLIH, B CITy4ae CHUYKCHHUSI IICHBI Ha He(DTh BaJIOBBIN
MIPUTOK TPSMBIX WHOCTPAHHBIX UHBECTHUIIHMIA CYIIE-
CTBEHHO CHH3MTCSA, Kak 3T0 Ob110 B 2015-2016 rT.,
CJIeI0BaTEIbHO, MHOCTPAHHBIC HHBECTOPHI B CIIy4ae
YMCHBIIICHUS TPUOBLIN MOTYT BBIUTH U3 Y4aCTHUS B
9KOHOMHUKE CTpaHbl. B 3TOM ciydae rocyaapcTBO
HE CMOJXET MOJJICPKUBATh PabOTy HePTera3oBbIX
MECTOPOXKACHUN, YTO TMPEACTaBISIET OMACHOCTH
CTaOMIIBHOCTH YKOHOMHUKH. DTO BCE TOBOPHT O TOM,
YTO HEOOXOMMO YCHUIIMTh MEPBI 10 AUBEepCcH(UKa-
MY DKOHOMUKH, YMEHbINAsl 3aBUCUMOCTh OT dHEp-
TEeTHYECKUX pecypcoB. Takke HCHOTHUTEIHLHOMY
oprany PecnyOnuku Ka3zaxcTaH HyXHO He JOITy-
CTHUTP 3JI0yNOTPEOIEHUE JOMUHUPYIOIIUX TOJI0XKe-
HUH Ha PBIHKE KPYMHBIX He()TEera3oBbIX KOMITAaHU,
U 00ECIeUUTh PAaBHOE Y4acTHE BCEM KOMIIAHUSIM B
nmaHHo# cdepe. [IpaBuTenbcTBY HEOOXOAUMO YIyd-
IIMTh METOABI BEJACHMS OH3HEca, co3JaTh OJiaro-
MPUSITHBIM WHBECTULIMOHHBIN KJIMMAT JIJIsl BCEX WH-
BECTOPOB, a TAKXKE YCHIIUTh KOHTPOJIb COOIIOICHHS
3akona PecrryOmmku Kazaxcran Ne 375-V «O koH-
KYPCHIIUNY.
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Takum 00pa3oM, MpsiMble HHOCTPaHHBIE WHBE-
CTULUHM B HE(TEra30ByIO OTpacilb CyIECTBEHHBIM
00pa3oM BIMSIIOT HE TOJBKO Ha pa3BUTHE OTpac-
7Y, HO ¥ Ha SKOHOMHKY PErHOHa, U B LejioM, Pe-
crryonmukn Kazaxcran. O0 3TOM CBHIETEIHCTBYIOT
3HaYMMBbIC TIOCTYIUICHHS OT Pa3BUTHS OTPACIH B
rOCYJapCTBEHHBIH M MECTHBIH OOKETBI, KOTO-
pBl€ CKa3bIBalOTCS HA PA3BUTUU COLMAIBHON WH-
¢dpacTpykTypsl perroHa. OTpacib MpH NOAIEPKKE
[N popmupyeT 3aHATOCTH Ha PECITyOTUKAHCKOM
pBIHKE Tpyda, CIIOCOOCTBYET pasBUTHIO HHbpa-
CTPYKTYPBHIL.

Hayunas npoGnemartuka TpeOyeT cBoei Aajb-
Helmeill pa3paboOTKH, C OCOOBIM aKIIEHTOM Ha
MEPCIEeKTUBBl M CIOKHOCTU MPEOJOJICHUSI TIO-

CJIEeICTBUI MHPOBOTO HSKOHOMHYECKOTO KpHU3H-
ca, ycyrybonennoro naugemuun COVID-19. Hamo
MPOJIOJDKUTL HMCCIEOBaHUE MPOOIeMaTHKU Ha-
MpaBJIeHU 1 00BEMOB MPSAMBIX HHOCTPAHHBIX HH-
BECTHUILIMH B JIAHHYIO OTpaciib. Pa3BuTHe orpaciu
MPEAONpPEICIseT U, B CBOIO OYepE/b, 3aBUCHUT OT
0’KHMBIJICHHS BCEW MHUPOBOW IKOHOMHKH (KaK 3Ta-
ma MUPOBOTO 9 KOHOMHUYCCKOTO HI/IKJIa), 1 BbBIXOJa
MHUPOBOTO XO3SHCTBA M3 COCTOSHUS KapaHTHHA B
YCIIOBHSIX MMaHeMUu KopoHasupyca. Ot aToro Oy-
IyT 3aBUCETh MUPOBBIE LIEHBI HA HEQTh, & 3HAUUT
Y TIEPCIICKTUBBI aHATH3UPYEMOH HayYHOU MpooIie-
MBI B He(pTerazoBoii orpaciu Kazaxcrana. Bee atn
BOTPOCHI MBI XOTEJIN OBl PACKPBITH B HAIIeW cie-
IYIOILEH CcTaThe.
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IMPACT OF THE OIL SECTOR ON THE FINANCIAL SECURITY
OF THE NATIONAL ECONOMY

This study examines aspects of the impact of the raw material orientation of the economy on main-
taining its financial security in the short and long term. Relevance of this topic is given by crisis phe-
nomena in the world and national economies, generated, first of all, by negative price conditions in the
world raw materials market. It is precisely in the conditions of the crisis that all the problems existing in
the state are most clearly manifested, the shortcomings of the system for ensuring the most important
area of national security — financial, are revealed. During such periods, authorities should attach par-
ticular importance to the security issues of the state, organizations and citizens, develop effective tools
to eliminate emerging threats or mitigate their consequences. The current state of the National Fund of
the Republic of Kazakhstan activity has been analyzed in detail, since the dynamics of changes in the
volumes of assets and the level of the fund’s profitability reflect how effectively the government’s work is
organized in generation and using the state’s raw materials income, that ensures financial security for the
country with a raw material focus. It is concluded that the solution to the problem of financial security
of the Republic of Kazakhstan can be achieved only by consistently pursuing a policy to diversify the
economy, which will lead to a reorientation of income derived from commaodity exports.

Key words: raw materials economy, commodity export orientation, financial security, diversification
of the economy.
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BbyA 3epTTey >KyMbICbIHAQ 3KOHOMMKAHbIH LLUMKI3aTTbIK, OaFbITbiHbIH MEMAEKETTIH Kap>KbIAbIK,
KAYinci3airiHe KbiCka Mep3iMAi >K8He Y3aK Mep3iMAI MnepcrekTmBasa oacep €Ty acnekTiAepi
KapacTtblpblAfaH. Kasipri TaHAQ TakbIpbINTbIH ©3EKTIAIN 9AEMAEri XXaHe YATTbIK, 3KOHOMUKAAAPAAFbI
AAFAAPBICTBIK, KYObIABICTAPAbIH KEH TapaAybl, €H aAAbIMEH BAEMAIK LIMKi3aT HapbIFbIHAAFbI XKaFbIMCbI3
6ara LwapTTapblHbiH KAAbINTACy >KarAanblHAQ Kylleie TyckeH. AaFAapbiC >KarAaniblHAQ MEMAEKETTEr|
6GapAbIK, NMpobAeMarap aMKbiH KOPIHEAl, YATTbIK KayincCi3AiKTiH eH MaHbI3Abl 6arbiTbl — Kap>KbIAbIK,
>KarblHaH KaMTamacbl3 eTyAiH KEeMLUIAIKTEpI ankbiHAAAaAbl. MyHAQM Ke3eHAEPAE BUAIK MEMAEKETTIH,
yMbIMAQP MEH a3amMaTTapAblH KAYiMCi3Aik MaceAeAepiHe epeklle Has3ap ayaapybl kepek, nanaa
6oAaTbIH KayinTepAi >KOOAbIH HEMECE OAapPAbIH CaAAAPbIH a3alTyAbIH THMIMAI KypPaAAapbiH Kacaybl
kepek. LLuKi3aTTbiK, ToayeAaiAiri 6ap MEMAEKeTTIH KapXKbIAbIK, KaYircCi3AiriH KamTamacbi3 eTyAe
KasakcTaH PecryGAnKacbiHbIH YATTbIK, KOPbIHbIH, aKTUBTEPIHIH ©3repy AMHaMMKachbl MEH TabbICTbIAbIK,
AEHreni yKiMeTTiH, WmMKi3aTTbiK, TabbICTapAbl KAAbINTACTbIPY >XOHE nanAaAaHy GOMbIHLLA >KYMbICbIHbIH
KAHLLIAABIKTbI TMIMAI >KYPTi3iAyiHiH Heri3ri kepceTkilli 60AbIN TabblAATbIHABIKTAH, 38PTTEY XKYMbICbIHAA
YATTbIK KOP KbI3METIHIH, Ka3ipri TaHAafbl >aFAanbl erkKen-Ter>kerAi 3epTTeAreH. MakaAaHbiH,
KOPbITbIHABICHI peTiHae KaszakctaH PecnybAmKacbiHbIH, KAP>KbIABIK, KayincCi3Airi MoceAeciH wetnyre
YATTbIK 3KOHOMMKaHbl 8pTapanTaHAbIPy casicaTblH ASMEKTI >KYPridy apKblAbl FaHa KOA >KeTKi3yre
6OAATbIHAbIFbI AMKbIHAAAFAH.
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BAusiHne HedpTsiHOrO cekTopa Ha pMHAHCOBYIO 6@30MacHOCTb
HaLI,MOHa/\bHOﬁ 3KOHOMMUKH

B AQHHOM UCCAEAOBAHMM PACCMOTPEHbI aCneKTbl BAMSIHUS CbiPbeBOM HanpPaBAEHHOCTM S3KOHOMMKM
Ha MoAAep>kaHue ee (PUHAHCOBOWM GE30MaACHOCTM B KPATKOCPOUHOM M AOATOCPOYHOM MepCreKkTUBax.
AKTYaAbHOCTM AQHHOM TemaTuke MPUAAIOT KPWM3UCHbIE SBAEHWS B MMPOBOM M HaLUMOHAAbHbIX
SKOHOMMKaX, MOPOXAEHHbIE, MPEXAE BCEro, HeraTMBHOWM LEHOBOM KOHBIOHKTYPOM Ha MMPOBOM
pblHKE Cblpbsl. MIMEHHO B YCAOBUSIX Kpu3uca HaMbOAEe HarASAHO MPOSIBASIIOTCS BCE MPOOGAEMbI,
CYLLECTBYIOLME B TOCYAQPCTBE, BCKPbIBAOTCS HEAOCTATKM CMCTEMbl OOecreyeHunsl BaXkKHenLero
HarnpaBAEHMs HALMOHAAbHOM He30MnacHOCTU — PUHAHCOBOW. B Takme neproAbl OpraHbl BAACTU AOAXKHbI
npuAaBaTh BOMPOCam 06e30MacHOCTM FOCYAApPCTBa, OpraHM3auuii U rpakAaH ocobOyl0 BaXKHOCTb,
paspabaTbiBath 3(PPEKTUBHBIE UHCTPYMEHTbI AMKBMAALMM BO3HMKAIOLIMX YrPO3 MAM CrAQXKMBAHUS
MX MOCAeACTBUIA. [TOAPOBHO NMPOAHAAM3MPOBAHO TEKYLLEE COCTOSIHME AedTeAbHOCTVM HaumoHaabHOro
donaa Pecnybamkn KaszaxcraH, Tak Kak UMEHHO AMHAMMKA M3MEHEHMs 0OGbEeMOB MO akTMBaM U YPOBEHb
AOXOAHOCTM (POHAQ OTPAXKAIOT, HACKOAbKO 3(P(PEKTUBHO MPOBOAMTCS paboTa MpPaBUTEAbCTBA MO
(hOPMUPOBAHUIO M UCTTOAB30BAHMIO CbIPLEBbIX AOXOAOB FOCYAAPCTBA, YTO obecrneumBaeT PUHAHCOBYIO
6€30MacHOCTb AASl CTPaHbl C CbIpbEBOM HarpaBAeHHOCTbI0. CAeAaH BbIBOA O TOM, UTO pelleHue
npobaembl puHaHcoBoi 6e3onacHocTn Pecnybankm KazaxctaH MOXKeT ObITb AOCTUIHYTO TOAbKO Mpu
NMOCAEAOBAaTEABHOM MPOBEAEHUM MOAMTUKU MO AMBepCUdUKaLMM SKOHOMMKM, KOTOPOE MPUBEAET K

nepeopmneHTNpPoBaHNIO AOXOAOB, NMOAYHYEHHbIX OT CbIPDbEBOIo 3KCrnopTa.

KaloueBble caoBa:
6@30I'laCHOCTb, AMBepCVICbVIKaU,VIH 3KOHOMMKMN.

Introduction

The financial security of the country can be de-
fined as the state of the economy, which ensures the
formation of sufficient financial resources of the
state in the volumes necessary to carry out its tasks
and functions with appropriate control over their le-
gal formation and expenditure. The most important
element of the country’s economic security is pre-
cisely its financial security, which is a prerequisite
for the implementation of the state’s financial and
economic policy and the protection of the country’s
national interests. We believe that the stability of the
financial system is one of the components of finan-
cial security, since it reflects the state and readiness
of the state financial system to timely and reliable
financial support of economic needs in amounts suf-
ficient to maintain the necessary level of economic
security of the country (Phan, 2020). Such financial
support of economic needs in commodity countries
comes largely from export revenues of the state’s
main raw materials, so for the study we determined
the problem of the dependence of the national econ-
omy on the commodity sector, which poses a threat
to the financial security of the country and set the
goal to study aspects of the impact of export of raw
materials focus on financial security.

Many countries that mainly export oil have long
stated the need to diversify their economies from
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hydrocarbons, despite the fact that no industry could
compete with the ability of hydrocarbons to generate
large and, consequently, quick revenues. This deci-
sion was also influenced by the latest fundamental
changes that have covered energy markets around
the world, the global demand for hydrocarbons, due
to their exposure to price volatility. All this made
politicians seriously doubt the stability of oil depen-
dence and accelerate fiscal and structural reforms
(Shehabi, 2019).

Literature review

In turn, the stability of the financial system in
both commodity and non-commodity countries is
determined by the level of budget deficit, price sta-
bility, normalization of financial flows and settle-
ment relations, the stability of the banking system
and national currency, the degree of protection of
the interests of depositors, the securities market, and
a decrease in external and domestic debt and bal-
ance of payments deficit, providing financial condi-
tions for enhancing investment activity (Karatonov,
2006).

Alsharif and Bhattacharya (2019) assess the role
of oil in promoting or containing structural changes
and diversifying exports. They find evidence that
oil exports are not associated with exposure 8 years
after the next hard work, but do not affect the em-
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ployment structure in the resource and production
sectors. They argue that the quality of political insti-
tutions and policies affects the relationship between
oil wealth and structural change, with democratic
and inclusive political institutions moderating the
effect of oil discovery on exports, but not on the la-
bor market. Djimeu and Omgba (2019) study barri-
ers to export diversification in the oil economy using
a sample of 134 countries. They find out to what ex-
tent the unforeseen oil consequences affect the di-
versification process, determine and follow the same
pattern as the country’s export structure before the
oil boom. In the context of the MENA region, Javadi
and Ftiti (2019) believe that diversifying the econ-
omy through equity investments has a positive and
significant impact on the economy of Saudi Arabia,
including stimulating the beneficial effects of oil on
the real economy.

Matallah (2020) studies the effects of oil ren
on economic growth and the main symptoms of
the phenomenon of resource curse in the oil-rich
MENA countries, and on the other, the role of gov-
ernance in avoiding the resource curse and turning
oil ren into an economic diversification tool in 11 oil
exporting countries MENA (Algeria, Bahrain, Iran,
Iraq, Kuwait, Libya, Oman, Qatar, Saudi Arabia,
United Arab Emirates and Yemen) during the 1996
period. —2017, using combined OLS, fixed effects,
random effects and estimates of the generalized
method of moments (GMM). Oil and gas exporting
countries are regularly encouraged to diversify their
economies in order to protect themselves from the
volatility of commodity prices, create new jobs out-
side the resource sector, prepare for future resource
depletion and a wider “resource curse” (Auty, 2001;
Cherif et al, 2016).

At the present stage of the historical develop-
ment of Kazakhstan, objectively there are real in-
ternal and external threats to the financial security
of the state, the prevention or overcoming of which
should become the most important element of the
strategy for ensuring financial security. The identi-
fication of possible threats to financial security and
the development of measures to prevent them or
minimize negative consequences are of paramount
importance in the system of ensuring the financial
security of the country. The threat to financial secu-
rity includes the potential for such a development of
a situation in which, under the influence of internal
or external factors (or their combination), there is a
danger of the collapse of the key links of the finan-
cial system, its management system, damage to na-
tional wealth, and the undermining of the financial
and credit and currency systems (Jalali-Nini, 2020).

Today, one of the main internal threats to the
financial security of Kazakhstan, as well as other
commodity countries, is the raw material orientation
of the economy. It is obvious that the exclusively
export-raw model of the economy faces serious risks
and problems, primarily the country’s dependence
on world prices for oil and other raw materials.

It should be noted that some researchers do not
see anything wrong with the commodity economy,
believing that this specialization is not always lead-
ing to the country’s technological backwardness:
“the raw material sector of the economy, its mineral
resource base and mineral resource potential is a na-
tional economic asset of long-term use, from which
it is impossible to get rid of. This is a long-term
source of income, including rental income” (Kimel-
man, 2010: 175).

In the modern world there are many examples
where states use the profit from the sale of resources
to diversify their economy (Norway, the UAE, etc.).
In this case, it is the state that assumes the responsi-
bility of planning and regulating revenues from the
primary sector of the economy, avoiding imbalances
in their distribution in other equally important non-
primary sectors.

Unfortunately, our country has chosen the
easiest way in its development — the sale of energy
resources, which was due to high oil prices. As a
result of this, a significant structural bias has occurred
in the country’s economic sphere, associated with
an underestimation of the development of the non-
resource sector of the economy. The following
development model has been formed in Kazakhstan:
export of raw materials and import of everything
necessary, from equipment and technologies to
food (Zeldner, 2016: 30). Such an economic model
jeopardizes the country’s financial security, since
the state’s state budget depends solely on world oil
prices.

In connection with the foregoing, we attempted
to consider the influence of the raw material
dependence of the national economy on the financial
security of the country in the short and long term.

Methodology

The research is conducted using a combination
of methods of scientific knowledge, such as analy-
sis, synthesis, induction, deduction, observation,
comparison, classification, generalization. The re-
search methods used are chosen in accordance with
the objective of the article. Methods of analysis and
synthesis allowed to reveal the essence, theoretical
aspects of financial safety of an economy and to
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determine the main characteristics of the financial
stability of commodity exporting countries. These
methods also contributed to the revealing the main
problems of the financial stability system. The prin-
ciple of classification and grouping helped to high-
light the different characteristics of extractive and
non-extractive countries in the process of analyzing
their exporting activities. Induction and deduction
methods are used to assess the effectiveness of the
state system of raw material income management.
The generalization method was useful in drawing
general conclusions based on the research done.
Comparative analysis of the reports of National
fund of RK makes it possible to assess the financial
condition taking into account critical changes in the
analyzed periods.

Assessment of the impact of the oil grid is as-
sociated with the identification and analysis of real
and potential threats to national financial security.
To form a monitoring system for such threats, tak-
ing into account both the nature of the functioning
of the economic mechanism of the national econo-
my and permanently changing external conditions,
a generally recognized methodological approach to
the study of financial security indicators is needed,
designed to reliably reflect existing and potential
threats. Existing research in the field of indicative
assessment of national financial security is often
subjective and eclectic. This article attempts to
comparatively analyze methodological approaches
to identifying and assessing indicators of national
financial security in order to determine the nature
of the achievements and the existing problem field.

Note that in this way two important method-
ological problems were solved: 1) it was substanti-
ated that it is possible to assess threats using the sig-
naling system of indicators; 2) certain criteria were
proposed for choosing among economic indicators
of economic and including financial security.

Results and Discussion

Short-term impact of raw material dependence

In the short term, the export-commodity model
of the economy affects the stability of the financial
system through sharp, most often unexpected and
unplanned, positive or negative jumps in oil pric-
es. So, at present, we are witnessing the fact that a
drop in oil and gas prices on world markets led to a
significant deterioration of the situation in the so-
cial sphere of the country, associated with a budget
deficit, tenge devaluation, rising inflation and a sig-
nificant decrease in household incomes, which puts
questioned the financial security of the state. Obvi-
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ously, therefore, the need arose for recently taken
measures by the Government of the Republic of
Kazakhstan to clarify the forecast of the country’s
socio-economic development for 2020-2024 and the
republican budget for 2020-2022.

The main factors for updating the forecast are
the unstable foreign economic situation, the glob-
al recession that has been outlined due to the fact
that since the beginning of 2020, oil prices have
decreased by 65.7%, metals on average by 15.6%,
and world stock indexes have decreased by an aver-
age 0f 20,9%. According to the report of the Minis-
try of Finance of the Republic of Kazakhstan dated
April 2, 2020, as of April 1, 2020, oil quotes fell
to $ 22 per barrel. With this in mind, the average
oil price for April-December of the current year is
set at $ 20 per barrel. The estimated dollar rate in
Kazakhstan is taken at 440 tenge per dollar and an-
nual inflation in the range of 9-11%. It is planned
that exports will decrease by 16.3 billion dollars to
35.1 billion dollars. Imports will decline by $ 7.5
billion to $ 26.6 billion. The receipt of revenues
from the export of raw materials that are lower than
those planned by the government leads to a lack
of financial resources, which entails underfunding
of the most urgent needs in various sectors of the
economy and thereby causes threats to financial
security in these areas. Given the above factors, a
decline in GDP of 0.9% is expected. Nominal GDP
is estimated at 69.7 trillion tenge, which is 4.8 tril-
lion tenge below the approved forecast (Ministry
of Finance Report April 2, 2020).

Based on the adjusted macroeconomic forecast,
the forecast of the parameters of the republican bud-
get for 2020 has also been specified. According to
the adopted adjustments, the republican budget rev-
enues excluding transfers in 2020 are estimated at
6,414.1 billion tenge, which is 1,672.3 billion tenge
less than the plan previously approved. It should be
noted that the main decrease is expected with respect
to value added tax, export customs duty on crude oil
and revenues from the use of natural resources. To
cover the expected shortfalls in budget revenues and
financing the anti-crisis package of measures, it is
proposed to increase the guaranteed transfer from
the National Fund in 2020 by 2,070 billion tenge to
4,770 billion tenge, which is an extreme measure
of the Government of the Republic of Kazakhstan
in order to maintain financial stability in the coun-
try. The situation is aggravated by the fact that the
National Fund of the Republic of Kazakhstan in
recent years has not been distinguished by a high
level of assets and the profitability of its investment
activities.
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Thus, the state is currently experiencing diffi-
culties in neutralizing the effects of external price
factors: all the country’s macroeconomic indica-
tors have rapidly declined and the government is
forced to take extreme measures to use the sav-
ings of the National Fund of the Republic of Ka-
zakhstan.

Meanwhile, an analysis of the data on the as-
sets of the National Fund shows that according to
the results of January-February 2020, revenues to
the National Fund amounted to 363.2 billion tenge,

which is 37.8%, or 220.7 billion tenge, lower com-
pared to the same period last year. Including tax rev-
enues amounted to 358.0 billion tenge, decreasing
by 37.1% compared with January-February 2019
(Table 1).

While maintaining the current dynamics of reve-
nues, total tax payments in favor of the fund in 2020
may amount to 2,147.8 billion tenge. This amount
is much lower than the previous year, as in 2019 the
total tax revenue to the National Fund amounted to
2,837.2 billion tenge.

Table 1 — Comparison of revenues to the National Fund of the Republic of Kazakhstan for January-February 2019-2020 (Reports on
revenues of the National Fund of RK for January-February 2019 and 2020)

- 01.03. | 01.03. o o 2 months
billion tenge 2019 2020 % Abs. 2019 2020f* % Abs. 2020/19
Tax revenues
CIT from legal entities-organiza- | 2y ¢ | 1219 | 453 |-1009 | 12432 | 7316 | 41,1 | -5115 | 98
tions of the oil sector
Exces‘s income tax from oil sector 0.0 0.0 109.6 0.1 00,1 | -109.8 0.0
organizations
Bonuses from oil sector organiza- 0.1 0.0 72 0.0 99,4 oy 0.1
tions
Mining tax from the oil sector 63,2 52,7 -16,7 | -10,6 | 339,5 315,9 -7,0 -23,6 15,5
Rental tax on export of erude oil | 9y 9 | 644 | o4 | 75 | 4312 | 3864 | -104 | 447 | 149
and gas. condensate
RK share on the division of prod-
ucts under the concluded contracts 211,4 119,0 -43,7 -92.4 706,6 713,9 1,0 7,4 16,8
from organizations in the oil sector
TOTAL on taxes 569,2 | 3580 | -37,1 | -211,2 | 28372 | 2147,8 | -243 | -689,4 12,6
Others excluding invest. income 148 | 53 | -643 | 95 | 462 | 316 | 316 | -146 | 114
(fines, penalties, etc.)
TOTAL for all receipts 5840 | 3632 | -37,8 | -220,7 | 28834 | 21794 | -244 | -704,0 12,6
Note — compiled by authors

It must be emphasized that a decrease is noted in
all types of tax payments. Thus, the volume of cor-
porate income tax revenues for two months of the
current year amounted to 121.9 billion tenge, which
is 100.9 billion tenge, or 45.3%, lower compared to
the same period last year. Revenues from the pro-
duction division of organizations in the oil sector
decreased by 43.7%, or 92.4 billion tenge, to 119.0
billion tenge. The mineral extraction tax this year
is lower by 16.7%, and rental tax revenues are less
by 10.4%. It should be noted that a significant de-
crease in oil exports in the reporting period was not
observed. This means that the revenue side of the
National Fund is suffering from a significant drop
in oil prices.

Thus, the state of assets of the National Fund
of the Republic of Kazakhstan, which has not yet
recovered after the oil crisis in 2014-2015 (Figure
1), is again subjected to a sharp decline against the
background of the established situation in the world
oil market through their active use to maintain the
country’s financial stability.

As can be seen from the graph, since the
formation of the fund’s assets have been growing
steadily, only once, during the global financial crisis
of 2008-2009, there was a short-term reduction in
connection with the massive allocation of funds for
anti-crisis measures. However, starting in 2015,
the volume of assets of the National Fund began to
decline, and this decline took on the character of a
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stable trend, which lasted until 2018. Asset results for
2019 are also not positive, since taking into account
inflationary processes, they have not changed. Since
the main goal of the National Fund of the Republic
of Kazakhstan is to reduce the dependence of the
republican budget on world prices — the stabilization
function, and also the National Fund of the Republic

of Kazakhstan performs a savings function by
creating savings for future generations, its activity
reflects the financial security of the country. Given
the reduction in the volume of the National Fund,
the task of increasing the efficiency of managing the
funds accumulated in it, which currently amounts to
almost 60 billion dollars, is even more urgent.

80,0

70,0

60,0

50,0

40,0

30,0

20,0

10,0

0,0

Figure 1 — Dynamics of changes in the assets of the National Fund
of the Republic of Kazakhstan, 2001-2019, billion US dollars
Note — compiled by authors based on Report of the National Bank of RK for 2019

Long-term impact of raw material dependence

Regarding the nature of the impact of the
raw material orientation of the economy on the
stability of the financial system in the long term,
at the moment the main problem of oil exporting
countries is that oil importers such as Sweden,
Finland, Denmark and Germany are systematically
working to reduce their dependence on oil, thereby
reducing demand for it. Imports from countries such
as France, Italy and Spain are declining as a result
of the global recession. The only regular consumer
of hydrocarbons remains China, which is trying to
control its growth rate and maintain its position as a
key consumer of raw materials.

In turn, with the help of various economic
programs, many countries of the Organization for
Economic Commonwealth and Development have
given green light to the development of technologies
using renewable energy sources. Thus, over time,
oil-exporting countries run the risk of remaining
outside their main source of economic development
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under the influence of technological progress and the
development of environmental programs. This risk
is proved by the tendency observed in many non-
oil-producing countries to decrease dependence on
energy imports (Figure 2). Judging by the performance
of these countries, the share of modern renewable
energy in the total global energy supply is growing.
This means that most developed non-oil countries
make their choice in favor of alternative energy and
abandon fossil fuels, especially oil, which negatively
affects the financial security of raw countries, whose
main exported commodity is oil.

However, in a number of non-oil-producing
countries, Japan and South Korea are exceptions. The
reasonisthatafter the strongestearthquake and tsunami
in the history of Japan in 2011 and the subsequent
accident at a nuclear power plant, the production of
nuclear electricity decreased sharply and the import
of fossil fuel to replace nuclear increased. Japan has
faced problems such as declining self-sufficiency in
energy and increasing energy costs.
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Figure 2 — Dynamics of energy imports and alternative energy consumption in non-oil countries: Finland, Estonia, Latvia

Note — compiled by authors based on data of The World Bank

As for the Republic of Korea, in this country  entirely working on imported oil. These are
the oil refining industry is represented by six oil  modern enterprises with well-developed oil refining
refineries with a total capacity of 130 million processes. Two of them are among the five largest in
tons per year (occupying 5Sth place in the world),  the world. One of them in Ulsan with a capacity of
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42 million tons per year is owned by SK Innovative
(Wang, 2020). Among the refined products, jet fuel
is distinguished, a significant part of which, like
other petroleum products, is exported by South
Korea (Figure 3). Meanwhile, due to the fact that
South Korea processes crude oil into a finished
product and exports it, it is in a preferential position
compared to the commodity countries that export oil
in the form of raw materials. Its priority position is
explained by the following:

According to the theory of diminishing returns
of E. Reinert, the investment of funds and labor
in production associated with raw materials of
natural origin will eventually lead to the production
of an ever smaller number of products per unit of

expended capital or labor (Reinert, 2007). Thus, in a
country specializing in the supply of raw materials,
as production increases, the costs of producing each
new unit of production will inevitably increase.

Moreover, according to another theory of
competitive advantages of M. Porter, a country’s
competitiveness depends on its ability to develop
non-resource exports, which is one of the most
competitive group of goods (Porter, 1997: 15). At
the same time, the country’s competitiveness in
this industry depends on the ability of a particular
sector of the economy to constantly modernize and
innovate in production, carry out deep processing of
raw materials and build production chains with high
added value.
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Figure 3 — Dynamics of energy imports and alternative energy consumption in non-oil countries: Japan, South Korea
Note — compiled by authors based on data of The World Bank
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These theories confirm the conclusion that the
role of public administration and regulation should,
first of all, ensure the creation and modernization
of non-primary production capacities, investing
in their development revenues from raw materials
exports, which will ensure the country’s economic
growth for the long term and a gradual transition to
non-primary export-oriented the economy.

A high level of diversification of the economies
of non-primary countries implies the provision of
state budget revenues from diverse sources. This
significantly reduces the risk of budget deficits, since
with a decrease in income from one industry, other
sectors of the economy are able to compensate for
the existing shortage. That is, the diversification of
the economy makes it more resistant to inflationary
processes.

Thus, non-oil-producing countries in the short
term minimize the risks associated with financial
instability due to the strong diversification of the
economy and increased exports of refining and
innovative sectors, while in the long run they
reduce their dependence on oil imports, switching to
alternative energy sources.

If we talk about the practice of economic
development of the Republic of Kazakhstan at this
stage, we can state that it is precisely the lack of
diversification of the economy in the face of lower
world energy prices that is a serious threat to the
economic and financial security of the country.

Moreover, in fairness, it must be emphasized
that the importance of developing and implementing
a competent policy on export diversification in
countries that supply gas and oil to the foreign market
and are completely dependent on the sale of another
type of raw material has been discussed for the past
50 years. The key challenges for such countries are
the development of the manufacturing industry,
the reorientation of revenues from commodity
exports, the creation of competitive products, and
the stabilization of export revenues (Ross, 2019:
793). For example, already in the 1950s. UNCTAD
Secretary-General Raul Prebisch put forward a
hypothesis based on empirical evidence that in the
long run, export prices for commodities fall relative
to import prices for imported finished industrial
products. The ratio of export prices for raw materials
and import prices for finished goods changes in favor
of finished goods and there is a stable deterioration
in the terms of trade in raw materials (Mikhailova,
2016). Because of this, the economic situation
of countries exporting raw materials, especially
those that do not have well-organized macro- and
microeconomic policies, is gradually deteriorating,

and in the period of price collapse in the world
market it is on the verge of survival.

Moreover, a commodity export orientation
closes the country’s ability to develop in other sectors
and concentrates resources on the extractive sector.
Due to the high volatility of raw material prices
and the instability of export earnings, countries
end up suffering losses. Macroeconomic instability
negatively affects the country’s investment image
and the number of ongoing investment projects with
foreign investors.

If we look at the economic situation in
Kazakhstan and pursuing a diversification policy,
the prospects for this process remain unclear. The
issue of the dependence of the country’s economy
on oil has been widely discussed for a long time,
various state programs are being developed aimed
at improving the manufacturing industry, attracting
knowledge and technologies, improving the
competitiveness of domestic production (Bayramov,
2017: 152). However, in a period of high oil prices,
the Government continues to rely on the profitability
of'the oil sector, while the situation is becoming more
complicated and oil prices are rapidly declining, the
problem of diversification is turning into a strategic
task of ensuring the functioning of the economy.
Meanwhile, export diversification is a very long
and laborious process that requires fundamental,
systemic and consistent reforms (Djimeu, 2019:
506).

First of all, in the Republic of Kazakhstan it is
necessary to solve the problems of underfunding
of manufacturing industries, the absence or
insignificant amount of investment in human capital.
A very important component of the diversification
process is the development of high-tech production,
starting with the import of capital-intensive products
and the transition to its gradual replacement with
domestic counterparts that are not inferior in quality
to foreign originals. However, we are not talking
about the application of any protectionist measures
of trade policy, which, as international experience
shows, have been ineffective. The emphasis is on
creating favorable conditions for the development
of the export potential of small and medium-sized
enterprises, on stimulating investment activity not
only from foreign investors, but also from national
ones.

Conclusion
Thus, despite the fact that the export-raw

material orientation of the economy of Kazakhstan
for many years supported the financial security of
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the country, making it possible to ensure a positive
trend of economic growth through financing the
expenditures of the state budget, today in the
conditions of high volatility of world resource
markets, it becomes obvious that a similar model
has exhausted itself. A commodity economy cannot
provide either high growth rates of the people’s
well-being, exchange rate stability, international
competitiveness, or the country’s financial security.
Moreover, the energy and raw material structure
of reproduction of the economy of Kazakhstan is
compounded by the inefficient use of fixed assets
(which increases the already high production costs),
large-scale capital outflows from the country (which
affects the investment potential of the republic).
Under these conditions, the national economy is
forced to operate in a mode of deficit of investment
resources and “consumption” of fixed capital in the
form of accumulated assets of the National Fund.

Given the characteristic raw material dependence
of the economy of Kazakhstan, the problem of the
country’s financial security will be smoothed out due
to the possibility of using the savings of the National
Fund of the Republic of Kazakhstan during periods
of economic crisis. But if we refer to the current
situation, which portends the beginning of the
economic recession, both nationally and globally, it
becomes obvious that maintaining national financial
security by using the assets of the National Fund
puts the economy at even greater risk.

Thus, the solution to the financial security of
the Republic of Kazakhstan can only be achieved
by consistently pursuing a policy of diversifying
the economy, which will lead to the development
of the manufacturing industry and high-tech sectors,
the reorientation of revenues from commodity
exports, the creation of competitive products and the
stabilization of export revenues.
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IMPACT OF COVID-19 OUTBREAK
ON TAX REVENUE GENERATION IN NIGERIA:
A DIFFERENTIAL ANALYSIS

COVID-19 pandemic has globally created economic fallout which affected general economy. How-
ever, the studies of COVID-19 as it affects tax revenue collection in Nigeria are still scanty. This study
therefore examines differential impact of COVID-19 outbreak on the tax revenue generation in Nigeria.
This study adopts expo-facto research design and uses secondary data to gather information from the
official web site of the Federal Inland Revenue Service, Nigeria. This study employs Paired Sample t-test
statistical tool to analyze the data with the aid of SPSS version 2020. Finding from this study indicates
that the mean (Standard deviation) tests of 392.6414 (516.66364) during the COVID-19 pandemic is
greater than the mean (Standard deviation) tests of 14.2857 (17.09488) before the pandemic. This study
therefore, concludes that the outbreak of COVID-19 has positively contributed to the growth of tax
revenue generated in Nigeria due to various tax collection strategies employed by the government. The
outcome of this study is expected to move tax revenue authorities in realizing the impact of Covid-19 on
tax revenue generation in Nigeria and other countries. This study recommends that the government of
Nigeria should strengthen and improve on her mechanisms of tax collection employed to have increased
tax revenue during the critical periods of COVID-19 even when there was total lockdown.

Key words: COVID-19 outbreak, tax revenue generation, pandemic, Nigeria.
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COVID-19 snuaemusicbiibiH, HUrepusiaarbl casblk TycimaepiHe acepi:
AndpcpepeHLMaAbl TarAQY

COVID-19 naHAeMUSICbIHbIH, 3apAanTapbl >KaAmMbl FaAAMAbIK, 9KOHOMMKaFa opacaH 30p acep eTin
oTbIp. AAariaa COVID-19-aAblH HUrepmsaaarbl CanblK, XKMHAYFa KaAa acep eTeTIHAIM TypaAbl 3epTTeyAep
oAl ae a3. Ocblaaniwa, 6yA 3eptrey COVID-19 anmuaemusicbiHbiH Hurepmsiaarbl CaAblK, TYCIMAEPiHE
addepeHUManabl acepiH 3epTTerai. byA 3epTTeyae 3KCno-hakTo 3epTTey SAICI KOAAAHBIAABI
eHe Hurepuns Meaepansbl Caabik, KbI3METIHIH pecMu Beb-calThiHaH aknapar >KMHay YLiH KOCbIMLLA
MOAIMETTEP KOAAAHbIAABL. ByA 3epTTeyae SPSS 2020 HyckacblH KOAA@HA OTbIPbIN AEPEKTEPAI TaAAQY
YLiH XYNTbIK, ipiKTey t-TeCTiHiH CTaTUCTUKAABIK KYPaAbl KOAAAHBIAABL. 3epTTey HaTuxeaepi COVID-19
NaHAEMMSCHI Ke3iHAeri opTalla (CTaHAAPTTbI aybiTKy) 392.6414 (516.66364) MaHI naHAEMUSFa AEMIHTI
opTalla (CTaHAapTThl aybiTKy) 14.2857 (17.09488) MaHAepiHeH yAKeH ekeHiH kepceTTi. COHAbIKTaH,
6yAa 3eptrey COVID-19 iHAETI yKiMET KOAAQHATbIH TYPAI CaAblK, >KMHAy CTpaTernsAapbl apKblAbl
Hurepusiaa nanaa 60AFaH caAblk, TYCIMAEPIHIH 6CYyiHe OH 8Cep eTTi AereH KopbITbiHAbIFA KeAeai. Ocbl
3epTTeyAiH HaTMXKeAepi cablk, opraHaapbiH COVID-19-abiH Hurepusiaarbl sxeHe Gacka sKepAepAeri
CaAbIK, TYCIMAEPiHe 8cepiH TyCiHyre ntepmeaenai aen Kytiayae. bya 3epttey Hurepus ykimetiHe CO-
VID-19 CblHM Ke3eHAEPIHAE, TINTi TOAbIK, OKLIayAdy OOAFaH KE3AE A€ CaAbIKTbIK TYCIMAEPAi KebenTy
YLWiH KOAAQHDBIAATBIH CaAbIK, XKMHAY TETIKTEPIH KYLLENTYAl >KOHE >KETIAAIPYAI YCbIHaAbI.

Tysiin ce3aep: COVID-19 anmAeMUSICbl, CaabIK, TYCIMAEPIH KaAbINTacTbIpy, NaHaemusi, Hurepums.

A.A. Onaoite
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BausiHue Bcnbiukn COVID-19 Ha HaaoroBble noctynaeHus B Hurepun:
AndpdrepeHLIMaAbHbIi aHaAU3

Manaemms COVID-19 Bbi3Bara rAOGaAbHbIE SKOHOMUYECKME MOCAEACTBUS, KOTOPbIE MOBAMSAM

Ha 3KOHOMWKY B uLeAoM. OaHako unccaepoBaHns COVID-19, kak OH BAMsSieT Ha COOpP HAAOrOBbIX
noctynaenmin B Hurepum, Bce ewe ckyaHbl. Takum 06pa3om, B 3TOM MCCAEAOBAHMM M3Yy4aeTcs
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AmddepeHumpoBaHHoe BAMSHMe Benblwkit COVID-19 Ha noAyyeHMe HaAAOroBbiX MOCTYMNAEHUIA B
Hurepun. B 3ToM MCCAEAOBAHMM UCMOAB3YETCS MAAH MCCAEAOBAHMS expo-facto M BTOpUUHbIE AdHHbIE
UCMOAB3YIOTCS AAsl cbopa uHdopMaumn ¢ oduumasbHoro Beb-canTa MeaeparbHOM HAAOrOBOWA
CAYXObl Hurepun. ABTOPOM MCCAEAOBAHMS MWCMOABb3YETCS CTATUCTUYECKMIA WMHCTPYMEHT MapHOro
BbIOOPOYHOrO t-KPUTEPUSI AAS aHaAM3a AaHHbIX C nomolbio SPSS Bepcum 2020. PesyabTaTbl 3TOro
MCCAEAOBaHMS MOKa3blBaloT, UTO CpeAHee 3HaveHue (CTaHAapTHOe OTKAOHeHMe) 392,6414 (516,66364)
Bo Bpems naHaemmn COVID-19 6oablue, Yyem cpeaHee 3HaueHne (CTaHAAPTHOE OTKAOHeHue) 14,2857
(17,09488) A0 naHAemMun. Takm 06pasom, B 3TOM MCCAEAOBaHMM AEAQETCS BbIBOA O TOM, YTO BCrbILLIKA
COVID-19 noAOXMTEAbHO MOBAMSIAA HAa POCT HAAOIOBbIX MOCTYMNAEHUI, MOAY4YeHHbIX B Hurepum
6AaroAaps pasAMyUHbIM CTpaTermsam cbopa HaAOroB, UCMOAb3YEMbIM MPABUTEALCTBOM. OXMAAETCS, UTO
pe3yAbTaTbl 3TOr0 UCCAEAOBAHUS MOATOAKHYT HAAOrOBble OpraHbl K 0CO3HaHWuio BAMsSHUS COVID-19
Ha (bOpMMpPOBAHME HAAOTOBbIX MOCTYMAEHMIA B Hurepum n Apyrmx crpaHax. B 3Tom mccaepoBaHmm
peKoMeHAYeTCSl, UToObl NMPAaBUTEABCTBO HUrepum yCUAMAO M yCOBEPLLEHCTBOBAAO CBOM MEXAHW3MbI
c6opa HAAOroB, MUCTOAb3YEMbIE AASI YBEAMYEHMWSI HAAOTOBbIX MOCTYMAEHUI B KPUTUUYECKME NMEPUOADI

COVID-19, aaxke koraa 6biAa MoOAHas M30AILMS.

KaroueBble caoBa: Bcrbiwka COVID-19, ¢hopMrpoBaHMe HAAOroBbIX MOCTYMAEHUIA, MaHAEMMUS,

Hurepums.

Introduction

The emergency of COVID-19 has caused
economy damages globally ant it is expected that
the pandemic will have impact on tax revenue
generation in Nigeria. The damages caused by the
Covid-19 were unaffordable as almost all the sectors
of Nigerian economy such as manufacturing sector,
entertainment industry and other service sectors
like education and distribution among others have
been economically affected. Adesoji and Simplice
(2020) confirm that the major economic damages of
the pandemic in Nigeria are reflected in the falling
development index, such as manufacturing index
and fixed investment. During the serious COVID-19
outbreak, Nigeria government took various measures
to control it spread which include lockdowns, social
distancing, Covid-19 testing, creation of isolation
centres all over the states, contact tracing, among
others. As part of relief measures, government
introduced 20% tax discount for qualified taxable
companies, import duty waivers for pharmaceutical
firms and some other tax incentives. The spread of
the pandemic in no small amount has hampered the
ability of tax authorities of many economies to collect
taxes and enforce tax compliance (Akhor, 2016) and
this has to be confirmed in Nigeria. However, the
Institute for Economics and Peace (IEP) (2020)
was of the opinion that one of the factors that will
help countries in world for post-pandemic recovery
is to adopt favorable economic conditions before
the pandemic in the countries where such exist.
More so, different tax incentive measures such as
tax discount, tax payments extension among others
could be adopted by the government to motivate
tax payers to voluntarily pay their taxes (Jones,
2015).

A review of literature such as Adesoji et al.
(2020), Deloitte (2020), IMF Fiscal Affairs (2020),
IEP (2020) and a host of others indicates that Nigeria
recorded significant changes in the revenue from tax
sources in year 2020 despite the limitations imposed
by COVID-19. Above all, the literature on the impact
of Covid-19 on tax revenue generation in Nigeria is
still scant as most of the reviewed studies in this area
like Teslim, Adesola, Adaeze, Funsho, Bukunmi,
and Hamid, (2020); Ozil (2020a); Ozil (2020b);
Goodell (2020); Fornaro (2020); Craig, Gonulal and
Tetsutaro (2020); Oruonye and Ahmed (2020) have
concentrated on the impact of COVID-19 on other
economic parameters like tourism, global stock
market value, finance, insurance implication, travel
restrictions and general economy, among others.
That is why this study is examining the differential
impact of pre and during COVID-19 serious periods
on tax revenue generation in Nigeria. This study
therefore hypothesized that there is no negative
impact of pre Covid-19 outbreak on Nigeria
tax revenue and there is no negative impact of
during Covid-19 outbreak on Nigeria tax revenue.
However, the outcome of this study will motivate
the tax revenue administrators to better understand
the impact of Covid-19 on tax revenue generation in
Nigeria and other countries and continuously make
use of tax collection strategies employed during
the COVID-19 serious periods to improve revenue
generation.

Literature Review
Covid-19 and Nigerian Experience
The coronavirus pandemic emerged in China

when the first identified patient of the virus began
to be receiving symptoms on 1* of December 2019
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in Wuhan, China (Chukwuka & Mma, 2020). The
residents who lived in Wuhan had some link to live
animal market and large seafood and this means
the initial mode of transmitting the pandemic was
from animal to person (Ozili, 2020). The virus was
named “SARS-CoV-2” and the disease it causes
was named ‘“coronavirus disease 2019” which
was abbreviated as COVID-19 (Ozili, 2020a). The
COVID-19 entered Nigeria in 27" of February,
2020 through an infected Italian business man who
came in contact with a Nigerian citizen who was
subsequently infected with the coronavirus and it
then spread to other citizens in Lagos and to other
parts of the country (Ozili, 2020a). Deloitte (2020)
explains that on Monday, 23 March 2020, all airports
in Nigeria were closed to international flights, while
all the travelers returning to Nigeria from high risk
countries are placed under supervised isolation for
14 days. However, the individuals who have been in
contacts with affected persons are advised to observe
self-isolation (Deloitte, 2020). The Government of
Nigeria initially announced a restriction on intra-
city and inter-city movements (‘“Lockdown”) in
States that were majorly affected by the pandemic
(Chinazzi, Davis, Ajelli, Gioannini, Litvinova,
Merler & Viboud, 2020). The total lockdown was
extended to many states in the country. Consequently,
every Nigerian was mandated to stay in door. Travel
to or from other States are restricted (Oruonye &
Ahmed, 2020). All businesses and offices apart
from those on essential services remain closed down
(Goodell, 2020; Fornaro & Wolf, 2020). As at the
time of making this write up, the number of reported
COVID-19 cases in Nigeria is about 59,992 infected
people of which 1,078 have died.

Covid-19’s Impact on Tax Revenue Collection

Ali, Ali & Dalmar (2018) say that the aim of
tax systems is to finance public expenditures,
pursue some objectives like equity, economic
and to address socio-economic issues that will
contribute to economic growth of any country. Ali
et al. (2008) explain further that tax systems are
set up to minimize government’s administrative
cost, taxpayers’ compliance costs and to discourage
tax avoidance and evasion. A tax is a compulsory
payment by individuals or businesses imposed by
the tax authorities on behalf of government with no
expectation of any direct return from government in
form of direct benefits except in case of provision of
public goods for citizen (Ali et al., 2008; Gacanja,
2009; Akhidime & Abusonwan, 2013; Ayuba, 2014;
Akhor, 2016; Grace & Ofoegbu, 2016). The impact
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of Covid-19 on tax revenue collection in Nigeria
showed a sign that the country has recorded fine
revenue from tax sources in the second quarters of
2020 despite the total economy lockdown. Although,
IMF Fiscal Affairs (2020) is of the opinion that during
the Covid-19 era, tax revenue will most certainly
be affected as countries delay filing or payment
dates, either to support taxpayer cash flow or where
filing still takes place in person to allow for social
distancing. IMF Fiscal Affairs (2020) therefore
gives an advice that it is important for a country to
be aware of the collection mechanisms to be put in
place and their potential impact on revenue. IMF
Fiscal Affairs (2020) makes a submission that given
that countries are in different stages of the spread of
the virus and the countermeasures, information from
taxes with rapid collection, such as value added tax
(VAT), can help in making projections for those
with later collection like corporate income tax (CIT)
after making adjustments for the differences in tax
bases.

According to the Institute for Economics
and Peace (IEP) (2020), the two factors that will
assist countries in the post-pandemic recovery
are through the high levels of positive Peace and
the favourable economic conditions before the
pandemic. IEP (2020) adds that the economic
recovery means returning to a country’s pre-
pandemic activity conditions and does not denote
economic development in absolute terms. However,
low tax revenue relative to GDP means that central
authorities will have some leeway to increase
taxation in the medium term to help funding the
budget deficits enlarged by the COVID-19 crisis
(IEP,2020). During the COVID-19 outbreak, federal
government announced one-month extension to file
the Companies Income Tax (CIT) returns, one-week
extension to file the returns on the value-added tax
and the payment of withholding taxes as well as
two-month delay in submission of audited financial
statements. Taxpayers were allowed to file their
annual CIT returns without the need to accompany
it with the mandatory audited accounts. Also, some
of the State Internal Revenue Service (IRS) issued
public notices granting an extension of deadlines for
filing annual income tax returns and directing the
use of online platforms for submission of returns
(Deloitte, 2020). For instance, In Edo State, the IRS
gave one-month extension to file individual income
tax returns for 2019, from 31 March 2020 to 30 April
2020. Likewise, Lagos State IRS gave an extension
of two months on the annual income tax returns for
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2019 by two months, from 31 March 2020 to 31
May 2020 (Deloitte, 2020). All these measures took
by the government have in no small amount created
positive impact to improve tax revenue collection
during the outbreak of COVID-19 in Nigeria.

Black Swan Theory

The Black Swan Theory (BST) was propounded
by Talib (2007). During that period, Talib (2007)
traced his application of Black Swan to the olden day
Australia, when it was unknown and unbelievable to
the olden day people to see a black swan except the
known white swans (Collins, 2020). However, it was
surprised that the bird experts later discovered one
black bird that resembles exactly the known swan
(Talib, 2007). However, as used by Talib (2007)
while referring to Black Swan, Collins (2020)
says that the BST can be used to refer to events
that are highly unpredictable with the attendant
effects of Covid-19 era on the general economy.
Collins (2020) is of the opinion that given the high
level of unpredictability of Black Swan events,
economic experts advocate for investment portfolio
diversification to cushion the severe effect of Black
Swan events. Collins (2020) submits that this is the
reason why portfolio investment diversification has
bourgeoned in the recent past decade because of
the emergence of many unexpected events, which
includes inter alia, the subprime crises of 2007, the
global financial crisis of 2008 to 2009, the internet
bubble burst, the European public debt crises and
the COVID-19 pandemic in 2019/2020. Generally,
the total economic lockdown and restrictions in the
movement has globally affected Gross Domestic
Product (GDP) Collins (2020). Deducing from
this theory, the discovered novel black swan in
that period can be applied to describe the sudden
unexpected global outbreak of COVID-19 which
has created impact on tax revenue collection and
generation in Nigeria. The outbreak of Covid-19
around the world including Nigeria overwhelmed
the economy of the entire global community given
its unique nature which caused massive mortality
rate and total economic lockdown world-wide. This
indicates that the BST is relevant to this study.

Empirical Review

Adesoji and Simplice (2020) investigated
the economic consequences of the COVID-19
Pandemic in Nigeria. The study used secondary
data and employed content analysis to review the
macroeconomic impact of the Covid-19 pandemic
in Nigeria. Findings from the study indicated
that the number of infected Covid-19 cases is

significantly correlated with economic activity from
the result of the trend analysis. The study concluded
that Covid-19 outbreak has insignificant negative
impacts on basic macroeconomic variables like
inflation, employment in Nigeria. The study also
concluded that as government is engaging in the
Economic Sustainable Plan 2020, as part of the post-
Covid-19 recovery plans, there is hope that if the
plan is properly implemented, there is possibility
of repositioning the country’s economy towards
sustainable development. Also, Collins (2020)
examined the effect of COVID-19 pandemic on
global stock market values: a differential Analysis.
The study used secondary data to collect data on
stock value performance. The paired t-test was
employed to analyze the data collected at 5% level
of significant. Findings from the study showed that
COVID-19 pandemic has different effects on the
stock markets.

Methodology

This research work adopted expo-facto research
design because the study aimed at determining the
impact of pre with during the COVID-19 pandemic
era on the tax revenue collected in Nigeria through
the differential analysis. The secondary data was
employed to obtain panel data on taxes revenue
collected in quarter (Q4) of year 2019 before
COVID-19 (October to December, 2019) and
quarter Q2 of year 2020 during the pandemic (April
to June 2020) generated from the official web site
of the Federal Inland Revenue Service (IFRS),
Nigeria as shown in table 1. The data gathered was
analyzed using Paired t-test statistical tool with
the aid of Statistical Packages for Social Sciences
(SPSS) version 20 at 5% level of significant. The
Paired t-test statistics provides differential analysis
and tests the null hypothesis to confirm whether the
difference between the two means is significantly
differs from 0.

Table 1 shows the target and actual values of tax
revenue for Q4 in 2019 and Q2 in 2020 for all the
revenue from tax sources with their corresponding
percentage of achievement against the target which
was used for data analysis in this research work.

The conceptual model in figure 1 shows the
impact of independent variables of PC-19ER and
the DC-19ER the proxies for C-190TBRK on the
dependent variable of TRG to give the snapshot of
the differential analysis of the impact of COVID-19
outbreak on the tax revenue generation in Nigeria.
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Table 1 — Total Tax Revenue Collection by Tax types in 4th Quarter, 2019 and 2™ Quarter, 2020

2019 Quarter (Q) four Tax Revenue 2020 Quarter (Q) Two Tax Revenue
Govern- Percentage Government Percentage
Tax Types ment Quarterly lﬁccégil (?\ﬁ:;) Achievement of | Quarterly Target 1?:&2?11 (?\I?{)_) Achievement of
Target (N’b) Target (%) (N’b) Target (%)
Petroleum Profits Tax 1,075.2959 522.6686 41.78 71.0010 440.3014 620.13
Company Income Tax 427.1271 357.1587 28.55 441.9716 324.3219 73.38
Gas Income 171.4095 7.6865 0.61 106.6536 77.7121 72.86
Capital Gains Tax 1.5700 3.6068 0.29 3.3847 0.6174 18.24
Stamp Duty 4.4103 7.3897 0.59 4.2981 62.5830 1456.06
VAT 425.9733 308.4829 24.66 547.6539 327.1954 119.41
Other Taxes 94.8104 44.0408 3.52 142.5484 76.5181 388.41
Source: FIRS: Planning, Research and Statistics Department.
—»
COVID-19 Outbreak (C-190TBRK)
Tax Revenue Generation
L1 Pre COVID-19 Era (PC-19ER) (TRG)
—» During COVID-19 Era (DC-19ER)
Dependent variable
Independent Variables
Figure 1 — Conceptual Model of the Study
Note — compiled by the author
Table 2 — Measurements of Variables
Variables Identification Measures of Variable Basis of Measurements Sources

Independent Variables

Pre COVID-19 era

Pre COVID-19 tax revenue

Tax revenue collected in Q4
of 2019

FIRS Nigeria, Planning, Re-
search and Statistics Depart-
ment (PRSD)

During COVID-19 era

Post COVID-19 tax revenue

Tax revenue collected in Q2
in 2020

FIRS Nigeria, PRSD

Dependent Variables

Tax Revenue Collection

Various tax revenue

Actual Tax revenue collected

FIRS Nigeria, PRSD

Note — compiled by the author
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The operationalization of this study’s variables
is shown in Table 2. The independent variables were
measured in term of tax revenue realized before and
during COVID-19 outbreak as generated from the
quarterly tax revenue reports of the Federal Inland
Revenue Service (FIRS), Nigeria for Q4 of year
2019 (Pre COVID-19), and Q2 of year 2020 (During
COVID-19).

Model Specification

This study employed the multiple
econometric regression models adopted by Ali,
Ali and Dalmar (2018) who investigated “The
impact of tax revenues on economic growth: a
time series evidence from Kenya. According

to Ali et al. (2018), the multiple econometric
regression models seek to explain variation in
the values of the dependent variable on the basis
of changes in the independent variables. The
assumption of this model is based on the fact
that the study’s dependent variable is a linear
function of the independent variables (Ali et
al., 2018). The dependent variable of the Real
Gross Domestic Product (RFDP), the proxy for
economic growth was used by Ali et al. (2018)
and the two explanatory independent variables of
the grants and other revenues (GRAN_REV) and
the aggregate total tax revenue (ATREW), the
proxies for tax revenue. The model is as follow:

RGDP = f(B0 + BIGRAN_REV + B2AT_REV + Ui) creces cos v e oot e eee oo 1

where: [, is constants, U; stochastic error term and 31, f; are parameters/coef ficients.

This study therefore replaced the variables
used by Ali et al. (2018) by the dependable
variable of quarterly revenue tax collected, the
proxy for tax revenue generation (TRG) and the
two predictors of independent variables namely

TRG = f(PC — 19ERggy,DC — 19ER) ... ... ..

pre COVID-19 era (PC-19ER) and during the
COVID-19 era (DC-19ER), the proxies for
COVID-19 outbreak in order to form the specific
objectives and research hypotheses. The model is
specified below:

RGDP = f(BO + PIPC — 19ER + B2DC — 19ER+ UL) oo oo oo e e e e a2

where: [, is constants, U; stochastic error term and 31, 5, are parameters/coef ficients.

The disturbance term Ui is a surrogate for all
those variables that are omitted from any model
but which collectively affect the dependent variable
(Gujarati, 2004 & Ali et al., 2018).

A priori Expectation

There expected to be some negative effects of
COVID-19 on tax revenue generation in Nigeria as
symbolically demonstrated below:

Bphy=0

Table 3 — Paired Samples Means of t-test Statistics

Data Presentation and Analysis

Table 3 shows that tax revenue performance in
Nigeria as measured by comparing the pre and during
COVID-19 era, the mean (Standard deviation) for
before test is 14.2857 (17.09488) and for during the
COVID-19 testis 392.6414 (516.66364). The means
of both the pre and during the pandemic shows that
tax revenue collected is more significant in the latter
than the former period.

Mean N Std. Deviation Std. Error Mean
Pair 1 Pre-COVID-19 Era 14.2857 7 17.09488 6.46126
During-COVID-19 Era 392.6414 7 516.66364 195.28050

Note — compiled by the author
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Table 4 discloses the results of the t test analysis
regarding the pre and during the COVID-19 tax
revenue percentage of achievement to target in

Table 4 — Paired t-test Analysis

Nigeria. The result of t-test shows that the difference
between the two periods was statistically significant
ast(6)=-1.929, p <0.05.

Paired Differences
. 95% Confidence Interval of ¢ dr Sig.
Mean Std. Devia- | Std. Error the Difference (2-tailed)
tion Mean
Lower Upper
Pre-COVID-19 6
Pair 1 Era — During- | -378.35571 | 518.88987 | 196.12194 | -858.24880 101.53738 | -1.929 0.102
COVID-19 Era

Note — compiled by the author

Results and Discussion

Based on the findings of this study, the outbreak
of COVID-19 has positively contributed to the
growth of tax revenue in Nigeria as statistically
showed in the differential analysis between the
means of tax revenue collected in pre and during
the COVID-19. As against the research expectation
of negative impact table 1 shows that the mean of
actual tax revenue percentage to the target during the
COVID-19 of 392.6414 is higher than that of pre-
COVID-19 with a mean of 14.2857. However, the
means difference is found to be significant at p-value
0f 0.102 at two tail tests. This therefore indicates that
in the Q2 of year 2020 during COVID-19 pandemic,
the actual tax revenue value escalated compared
with the actual tax revenue of the fourth quarter
of 2019 before COVID-19 despite the sudden
attack of the pandemic that enveloped the entire
global economy. The t-test result in table 2 shows
that actual tax revenue between the pre and during
COVID-19 is significantly deferent as higher mean
index value was recorded during the COVID-19
than the pre-pandemic era. Also, the results of
P-values are significant at 0.102 (for two tail test).
This indicates that the Nigeria actual tax revenue

is positively sensitive to the COVID-19 outbreak
with an increase in the value during the COVID-19
pandemic period than the pre-COVID-19 era.

Conclusion and Recommendations

This research work is conducted to compare
pre and during COVID-19 tax revenue generation
in Nigeria. However, this study tries to confirms
whether COVID-19 outbreak still has positive or
negative significant impact on tax revenue during
the pandemic than the before it. At the end, the
results from this study show a positive impact of
COVID-19 on tax revenue generation in Nigeria.
However, it must be born in mind that tax revenue is
important for enhancing economic growth and this
requires more attention. It is therefore essential for
the countries all over the world including Nigeria
to re-strategize as to maintain and improve the
level of tax revenue collected for better economic
growth. This study therefore recommends that
the government of Nigeria should strengthen and
improve on the mechanisms of tax collection used
during the critical periods of COVID-19 to increase
tax revenue generation in the economy when there
was even total economic lockdown world-wide.
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BAUMSAHUE AOCTYIA K UKT
HA PETMOHAAbHbIN SKOHOMUYECKMI POCT
B KASAXCTAHE

B AaHHOM cTaTbe paccMaTpuBAETCS BAMSHME AOCTYNa MHEPOPMaLMOHHO-KOMMYHUKALMOHHBbIX
TexHonormn  (MKT) B opraHmMsaumsix Ha pervoHaAbHbIi 3KOHOMMYeckuii pocT B KasaxcraHe.
OCHOBHOW 3apayert UICCAEAOBAHMNS SIBASIETCS CPaBHEHWME PETMOHOB C BbICOKMM, CPEAHUM M HU3KMM
YPOBHSAMM PErmoHaAbHOro pasButus. bbiAM cobpaHbl AaHHble 3a nepuoa 2007-2018 rr. no Bcem 16
pernoHam cTpaHbl. AOCTYN B MHTEPHET B OPraHmM3aumsx, KOAMYECTBO KOMMbIOTEPOB M CTaLMOHAPHbIX
TeredpoHOB paccmaTpmBaAmch kak MKT, a OCHOBHbIM MoOKa3aTeAeM pasBUTUS PErMoHOB OblA B3ST
BAAOBOI pernoHaAbHbI NpoAykT (BPIT) pernonos KasaxcraHa. POLS (pooled ordinary least squared)
— 0ObEAMHEHHDBI METOA HaMMEHbLLIMX KBAAPATOB (AASI MaHeAbHbIX uccaepoBanum), FE (fixed effects)
— METOA C mKcMpoBaHHbIMK 3dhdekTamm, RE (random effects) — meToa co cayvaiHbiMK adpdekTamm
n IV (instrumental variables) — MeToaA € MHCTPYMEHTaAbHLIMU MEPEMEHHbIMM ObIAM MPUMEHEHbI AAS
CO3AaHMNS PErPECCMOHHON MOAEAM C BbICOKOM HAAEXKHOCTbIO. MIHHOBaUMOHHAs AeSTEAbHOCTb pernmoHa
AASl KOAMYECTBA KOMIMbIOTEPOB B OpraHM3aumax OblAa NPUHSATA Kak MHCTPYMEHTaAbHAs nepemeHHas.
B cTaTtbe npeacTaBAeHbl pe3yAbTaTbl PEFPECCMOHHOM MOAEAWN C Pa3AEAEHMEM PErMOHOB C BbICOKMM,
CPEAHNM U HMU3KUM PasBUTMEM U MX aHaAM3. Kpome Toro, GbiAM MoKasaHbl pe3yAbTaTbl AAS pa3OouneHms
Ha noanepuoAbl 2007-2013 1 2014-2018 roaoB. 3HAUMTEABHOIO Pa3AMUMS MEXAY Fpyrn permoHoB
KasaxcraHa He ObIAO BbISIBAEHO B pe3yAbTaTe AQHHOTO MCCAEAOBAHMS.

KaroueBble caoBa: KT, BPI, permoHaAbHOe pa3BuTHe, MAaHEAbHOE MCCAEAOBaHME.
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Impact of access to ICT
on regional economic growth in Kazakhstan

This article examines the impact of access to information and communication technologies (ICT) in
organizations on regional economic growth in Kazakhstan. The main objective of the study is to compare
regions with high, medium and low levels of regional development. Data were collected for the period
2007-2018 for all 16 regions of the country. Internet access in organizations, the number of computers
and landlines were considered as ICT, and the main indicator of regional development was taken as the
gross regional product (GRP) of the regions of Kazakhstan. POLS (pooled ordinary least squared) — the
combined least squares method (for panel studies), FE (fixed effects) — the method with fixed effects, RE
(random effects) — the method with random effects, and IV (instrumental variables) — the method with
instrumental variables were used to create a regression model with high reliability. The region’s innova-
tion activity for the number of computers in organizations was adopted as an instrumental variable. The
article presents the results of a regression model with the division of regions with high, medium and low
development and their analysis. In addition, the results were presented for splitting into sub-periods of
2007-2013 and 2014-2018 years. Significant differences between groups of regions of Kazakhstan were
not revealed as a result of this study.

Key words: ICT, GRP, regional development, panel research.
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Ka3sakcraHaarbl AKT-Fa KOAXKETIMAIAIKTIH, aMaKTbIK,
3KOHOMMKAABIK, CiMre acepi

ByA MakaAaAa ynbIMA@PAQ akNapaTTblK KOMMYHUKALMSABIK TexHoAorusiAapra (AKT) KOAXKETIMAIAIK-
TiH KaszakcTaHAaFbl aiMakTblK, SKOHOMMKAABIK, ©CIMre bIKMaAbl KApacTbiPblAdAbl. 3epTTeyAiH 6acTbl
MakCaTbl AAMybl TOMEH, OPTallla XX8HE >KOFapbl AMMAKTAPAbI CAAbICTbIPY 60AbIN Tabbiraabl. bya peTTe
GapAbIk, 16 aimMak, ywiH 2007-2018 XbIAAAP apaAbIFbIHAAFbI MOAIMETTED JKMHAKTaAAbL. ¥ MbIMAAPAAFbl
MHTEPHETKE KOAXKETIMAIAIK, KOMMbIOTEPAEP CaHbl >KOHe CTaLMoHapAbl TeaedoHaap caHbl AKT peTiHae,
aA aliMakKTapAblH AAMYbIHbIH Heri3ri kepceTKiwi peTiHae Ka3akcTaH eHipAepiHiH >KaAmbl aiMakKTbIK,
eHiMi OKAB) aabiHabl. POLS (pooled ordinary least squared) — 6ipikkeH eH TOMeHri KBaapaTTap SAiCi
(naHeAbAi 3epTTeyaep yuwiH), FE (fixed effects) — 6ekitiaren acep aaici, RE (random effects) — kesaencok,
acep aaici xeoHe IV (instrumental variables) — MHCTpyMeHTaAbAbI alHbIMAAbIAGP DAICI XKOFapbl CEHIMA|
PErpeccusiAbIK, MOAEAb KYpPacTbIpy YLUIH KOAAAHbIAAbI. AMMaKTapAblH MHHOBALMSIAbIK, GEACEHAIAIri
YMbIMAQPAAFbl KOMIMbIOTEPAEP CaHbl YLUiH MHCTPYMEHTAAbAbBI alHbIMaAbl PETIHAE aAbIHABI. Makaraaa
perpeccmanblK, MOAEAbAIH TOMEH, OpTalla >KOHe >XOfapbl AamblfaH alMakTap YLIH HOTMXKeAepi
KOPCETIAIMN, OAapFa Taapay >KacaAbliHAbL. OFaH KOcCa, 3epTTey XXYMbICbIHAQ YaKbIT neproabl 2007-2013
>koHe 2014-2018 >kbinpaapra GAIHIeHAEr HOTUXKEAEPI KOpCETIAreH. 3epTTey HoTuxKeciHAe KasakcTaH

ANMaKTapbIHbIH, TOMTapbl aPAChIHAQ EAEYAT albIPMALLbIAbIK, 6aliKaAMAADI.
TyiiH cesaep: AKT, XKAO, aiiMakTbIK, AaMy, MaHEeAbA| 3epTTey.

BBenenue

3a mocienHue AeCSITUIETHS IIHPOKOE pacipo-
CTpaHeHHEe WH(POPMAOHHO-KOMMYHHUKAIIHMOHHBIX
texaonoruii (MKT) mpuBeno k pe3xoMy mpesparie-
HUIO MHpa B HHpOpManroHHoe olmiecTBo. biaro-
naps uappactpykrype MKT, Takux kak cranuonap-
HbIe TelIe(pOHBI, MOOMIbHBIE Tele()OHBI, HHTEPHET
U ITUPOKOIIONOCHAS CBA3b, JIIOAH, GUPMBI U Ipa-
BUTENBCTBA, TEMEPh HMEET MECTO ropa3zio JTydIIni
JOCTyN K WH(pOpManny, 3HAHUSIM W HaBBIKaM, 4eM
paHbllle, C TOYKH 3peHHUs] MaciuTtaba M CKOPOCTH.
Pacnpoctpanenue KT cyiiecTBEHHO MOBBICUIIO
3 (PEeKTUBHOCTH pacHlpeeieHIs PECYpCOB, 3HAUN-
TEJIbHO CHU3HJIO U3/IEPKKY IIPOU3BOICTBA H CIIOCO0-
CTBOBAJIO TOPA3/10 OOIBIIEMY CITPOCY U HHBECTHUIIH-
SIM BO BCEX CEKTOpax dKOHOMHKH (Jorgenson, 1999:
109-115; Vu, 2011: 357-372; Lee, 2012: 461-469;
Grimes, 2012: 187-201; Pradhan, 2015: 135-149).
Uto kacaercs pactymiero 3Hadenusi UKT u Toro,
KaK OHH NpeoOpa3yroT MUpP, TO MHOTHE y4u€HbIE U
WCCIIEJIOBATENH COCPENOTOUMIIN CBO€ BHUMAaHNE Ha
n3ydeHuu BausHUA KT Ha sKOHOMHYECKHI pOCT
Ha OTpacjeBOM, HAIIMOHAIBHOM M MEKCTPaHOBOM
ypoBHsX. BBUTO TIPOBEIEHO HECKOIBKO TEOpETHYE-
CKHAX W DMIMPHYECKUX WCCIICIOBAHUHN ISl OTBETa
Ha Borpoc «Kak MKT BaustoT Ha 3KOHOMUYECKUH
poct?»

B OonpmmHCTBE CTaTel, paccMaTpUBAIOIINX
3Ty TeMy, OTMeYaeTcs, YTO MH(POPMALUOHHO-KOM-

MYHHKAIIHOHHBIE TEXHOJIOTHH SBJISIOTCSI OCHOBHBIM
(aKkTOpOM 5KOHOMHYECKOTO M COLMAIBHOTO pas-
BUTHS CTpaH, MOCKOJIBKY OHHM OKa3bIBAIOT ONpee-
JICHHOE BO3/IeICTBHE Ha 3KOHOMHYECKHUH POCT, TIPO-
W3BOJUTENBHOCTD U 3aHATOCTh. KpoMme Toro, Takue
riobanpHBIe oprann3anuu, kak Opraamzanus O0b-
enuHeHHbIx Hammii, MexxayHapoIHbIA COI03 3JIeK-
Tpocssi3u, OOCP u BecemupHblii 0aHK yTBEpKIAOT,
yto cermeHT UKT sBigercs oqHUM U3 OCHOBHBIX
JBUrarene ycroitumBoro paszputusa. Joknan Bcee-
MHUPHOTO 3KOoHOMHUeckoro ¢opyma (2013) moka-
3BIBAET, YTO BCIUIECK onnpoBku crpanbl HA 10 %
npuseeT K yseanyeHuto BBII Ha nymy Hacenenus
Ha 0,75 %, a ypoBeHb Oe3paboruusl — Ha 1,02 %.
ITo marabeM ODCP (2010 rox), wHGOPMAITHOHHO-
KOMMYHUKALIMOHHbIE TEXHOJIOTUHU UTPAIOT IIIaBHYIO
pPOJb B COKpAalIeHWH MAaclTa0OB HUIIETHI ITyTeM
CO37IaHUS HOBBIX 0a3 JOXOJIOB M HOBBIX PO eCcCHid,
a TaKKe 3a CYEeT CHIKEHHS IIeH Ha JOCTYN OeTHBIX
CJIOEB HACENCHHsI K METUITMHCKIM 1 00pa3oBaTeib-
HBIM YIPEKICHISIM.

Poct npousBomuTensHOCTH Tpyda 3akiajblBa-
€T OCHOBY JJISl TIOBBIIIICHUSI YPOBHS KW3HU. HBe-
CTUIIMA B WH(POPMANNOHHO-KOMMYHHKAIIIOHHBIE
texHosnorun (MKT) paccmarpuBaroTcst Kak OAMH U3
KITFOYEBBIX (PaKTOPOB POCTa MPOU3BOAUTEIHHOCTH
TpyZa. DTa B3aMMOCBS3b OblIa MIUPOKO M3Y4YEeHA B
Pa3BUTHIX CTpaHax Ha ypoBHE (UpM, oTpacieil u
CTpaH, MpUYeM OOJBITUHCTBO HCCIEIOBAHUM IT0-
Kaszai, 4To 3 dext npousBoaurenbrocT KT sB-
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JSIETCSl TIO3UTHUBHBIM U SKOHOMUYECKU 3HAYMMBIM.
B nocnennue ronpl BelIeAIEH HAYYHOH JINTEPATy-
pe, kak Cardona et al. (2013), Draca et al. (2007),
u Van Reenen et al. (2010), MOXHO paccMOTpETh
OOJBITION HA0Op pa3TUIHBIX MeTomoyiorwii. Ha ce-
TOJHSIIHUHN T€Hb UMEIOTCS JIMIIB JOBOJIBHO caalble
Y HEOJIHO3HAYHbIE YMIUPUUECKUE JaHHBIE O BKIIaJE
unBectuini B UKT B 5KOHOMHUYECKUI POCT peruo-
HOB C MEHeEe pa3BUTON 3KOHOMHKOW. HecMoTps Ha
JIOBOJIbHO HEOJTHO3HAYHBIE SMIIUPUUECKUE JaHHbBIE,
Bcemupnsiit 6ank (2012) npunepxuBaeTcst ONTH-
MUCTUYECKON TOYKU 3PEHUS, YTBEPXKIas, UTO «HUH-
(hopMaIMOHHO-KOMMYHHKAIIMOHHBIE  TEXHOJIOTHUU
(MKT) umeror OonbIME MEPCIEKTUBHI I COKpa-
IICHHUS MACIITA00B HUIIETHI, TIOBBIIICHUS IPOU3BO-
JUTENBHOCTU TPYAa, YCKOPEHUS 3KOHOMUYECKOTO
pocta ...». CnaOple 1 HEOJAHO3HAYHBIE dMITHPHYE-
ckue gannble o Bo3aeiictBuu UKT B pa3BuBarommx-
Csl CTpaHaxX B 3HAYMTENFHOW CTENEHW MOTYT OBITh
00yCIIOBIIEHBI OTCYTCTBHEM BBICOKOKAaYECTBEHHBIX
Ha0OpOB JAaHHBIX Ha MHUKPO- U MaKpOypPOBHE IO
UKT nns 3THX CTpaH.

Amnpuopy MOTYT CYIIECTBOBATh BECKUE TPUIH-
HEI, 10 KoTophIM BiusiHue KT Ha sSKOHOMUYECKUi
POCT B PErMOHAaX C HU3KUM PAa3BUTUEM OTIMYACTCA
OT BIUSHUSA B 0oJiee pa3BUTHIX perunoHax. C omHoM
CTOPOHBI, PETHOHBI C HU3KUM Pa3BUTHEM MOTYT
WCIIBITHIBATh HEXBATKY aOCOPOIIMOHHBIX BO3MOXK-
HOCTEW, TAKUX KaK HaJAJeXKaluid YpOBEHb YETIOBE-
YECKOTO KalWTalla WA APyrue (akTopbl B3aUMO-
JOTIOMHAEMOCTH, Takne Kak pacxoasl Ha HMOKP,
Y TIO3TOMY TOJIy4aTh MEHbBIIIE, YeM pa3BUTHIE PETH-
onbl, oT nuHBectuimii B UKT. C npyroit cTopoHsl,
HKT moryT no3BoJIUTh pa3BUBAIOIIUMCSI PETHOHAM
cenaTh SKOHOMUYECKHUH «CKadoK» uepe3 TpaIuli-
OHHbIE METO/Ibl MOBBILIECHUS TPOU3BOIUTEIBHOCTH,
o yem ymommHan Steinmueller (2001: 193-210).
JIONOMHUTENBHBINA NPUPOCT MPOU3BOJUTENBHOCTH
MOXXET OBITh BBEI3BaH «IIOOOYHBIMH JPQeKTamu,
ces3aHuabiME ¢ UKT, nnn ceteBbIME 3¢ deKkTamm,
nockonbKy WKT MOryT CHU3WTH OmnepalMoHHBIE
U3EPKKA U YCKOPUTh MPOLECC CO3AAHUS 3HAHUM.
Ot cereBble 3(pPexTsl MOryT OBITH OoNlee BBIpa-
KCHHBIMH, «KOTJ]a MHOTHE (DUPMBI B PETUOHE WIIH
OTpaciau HUCHOJB3YIOT aHAJIOTMYHbIE YPOBHU WJIHU
tunsl UKT».

DTa cTaThsi BHOCHUT CBOM BKJIaJl B HAayKy He-
CKOJIEKHUMH crioco0amu. B pasnmene 2 mpuBoautcs
0030p TeKyIIeH SMINPUIECKON JTUTEPATyphl O BIIH-
saun UKT Ha sxoHOMMUYECKHI POCT ¢ yAeleHueM
0c000T0 BHUMAHHS PAa3IAYMsIM B METOIOJIOTHSX,
HMCTOYHHUKAX JTAHHBIX M BBIOOPOYHBIX mMepHoaax. B
paszene 3 onuChIBAIOTCS YHUKAIBHBIE 0COOEHHOCTH
Habopa JaHHBIX, UCTIOIB30BAHHOTO JISI SMITUPHYE-
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CKOH paboThl. BeIOOpKa 1T SMITUPUYESCKOTO aHATH-
3a cocTouT U3 16 peruonoB Kazaxcrana c HU3KUMU,
cpennumu 1 BeicokuMu BPII Ha nynty Hacenenus B
nepuon ¢ 2007 mo 2018 roxa. Ha ocHoBe 3THX naH-
HBIX B pa3jelie MPEACTABICHBI PE3yJIbTaThl, BKIIIO-
gasi CpaBHEHHE OICHOYHBIX KOX((HUIIMEHTOB pe-
rpeccun nokasareneid KT st 00beAMHEHHOM BbI-
OOpKH U TpeX MOJTrPYII PeruoHOB. Pe3ynbTaThl o
BCell BBHIOOPKE PETHOHOB MOJTBEPKAAIOT TOJOXKH-
tenpHbIA BkIag KT B skoHOMHUYECKOE pa3BUTHE.
OIIeHKY ¢ UCTIONB30BAHUEM MOABBIOOPOK IS TPEX
IpYIIl CTPaH MOKa3bIBAIOT JIMIIb HE3HAYUTEIIbHBIE
pa3IUYUs MEXIYy PETHOHAMH C HU3KUM, CPEIHUM
Y BBICOKHM DPa3BUTHEM. TakuM 00pazoM, MOIyUYeH-
HEIE PE3yIbTaThl CBUICTEIBCTBYIOT O TOM, 9TO pe-
THOHBI C HU3KUM H CPETHUM Pa3BUTHEM DKOHOMHKHU
nomydatoT oT nHBecTnmid B UKT He Gompiie, yem
B Pa3BUTHIX PETHOHAX, YTO CTaBUT II0J] COMHCHHUE
SKOHOMHUYECKUHN «CKauyok» oT ucnois3oBanus UKT,
PacCMOTPEHHBIH BBILLE.

JlutepaTypHbIii 0030p

Brusane wH(bOpMaMOHHO-KOMMYHHKAIIAOH-
HeIx TexHonoruii (MKT) Ha sKOHOMHUYECKOE U CO-
[IMAIBHOE Pa3BUTHE CTPaH OBLIO N3YYEHO B TCUCHHE
MOCTIEAHUX TPEX AECATUIETUH MHOTOYHCICHHBIMH
YYEHBIMH, KOTOpBIE MPUMEHWIN pa3IMYHble METO-
JTOJIOTUH, UICTOYHUKH JTAHHBIX M Pa3lIN9HbIE TIepH-
0Z1bl BpEMEHH KaK Ha CTPaHOBOM YPOBHE, TaK U Ha
YPOBHE PETHOHOB. bBOJBIIMHCTBO SMIUPHUYECKUX
WCCIIEIOBAaHNN TPHUIILTN K BBIBOJY, YTO pacTyIIee
ucnionb3oBanue MKT MoxeT mpuUBECTH K POCTy
BBII, npon3BoAUTENBHOCTH U 3aHATOCTH.

Cpenu TEOpPETUKOB 3KOHOMHYECKOTO POCTa H
CIEIMATUCTOB B OOJACTH PA3BUTUS PAacTeT KOH-
CEHCYC B OTHOLIEHHWH TOTO, YTO TEXHOJOTHYECKHE
WHHOBAllMK H PAacCIpOCTpaHEHHE MOTYT WrpaTh
pEIIaloNIy0 POJIb B CTUMYJIHUPOBAHUM SKOHOMHU-
YeCKOro pocTa MU MPOU3BOIUTENBHOCTH. PaHHU-
MH CTOPOHHHKAMH 3TOH TOYKHU 3peHHs OBLTH Van
Gelderen (1913), Schumpeter (1939), Abramovitz
(1956), Kendrick (1956) u Solow (1957). CoBcem
HEJaBHO TaKWe 3KOHOMHUCTHI, Kak Arthur (1994) u
Romer (1990), cnenanu ynop Ha TEXHOJOTHYECKHE
WHHOBAIIUU B OOBSICHEHUH YKOHOMHYECKOTO POCTa
M pOCTa MPOW3BOJUTENHHOCTH. Romer, B gacTHO-
CTH, YTBEP)KJAET, UTO SIKOHOMHYECKUH POCT U TeX-
HOJIOTUYECKHE H3MEHEHHS HEpa3phIBHO CBS3aHEI.
Bo-mepBbIX, NOBBIIEHNE yPOBHS KamuTajla W pa-
Oouell cuiTbl caMo 1Mo cebe MOXKET MPUBECTH K KO-
HOMHYECKOMY POCTY, HO 0€3 MHHOBaIllui OoTJa4a OT
WHKPEMEHTHOTO YBEJMYEHHUS KamnuTana u pabodei
CHIIBI Oy/IET YMEHBIIATHCS, a MIPUPOCT MPOU3BOIM-
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TEJILHOCTH OyJeT OrpaHUYeHHBIM WM BOOOIIE OT-
CYTCTBYIOIIKM. BO-BTOPBIX, TOCKOJIBKY TEXHOJIOTH-
YeCcKHe WHHOBAIMH KOJUPHUIUPYIOTCS B WHCTPYK-
LMY, TaKHe KaK MPOrpaMMHBIA KOJ WIH MOJIyNpO-
BOJIHMKOBBIE KOHCTPYKIMH, PACIIPOCTPAHEHUE 3THX
MHCTPYKIMI MOXKET NMPUBECTH K YBEJIWYEHHUIO OT-
Jlauu OT MaciiTaba, MOCKOIbKY CPeAHssl CTOMMOCTD
TAaKUX MHCTPYKLMH CHHKAE€TCS C Ka)IbIM HOBBIM
noJsip3oBaTeneM. Takum oOpa3oM, HIMPOKOE pacmpo-
CTpaHEHHE TEXHOJIOTHH CO37aeT BO3MOKHOCTH AJIS
YBEIUYCHHS OTIauM OT MHBeCTUINH (Arthur, 1996:
100-109).

B 1998 rony, ucnone3yst nansele mo 27 crpa-
HaMm llenTpanbHoit 1 Bocrounoit EBpormbl 3a me-
puon 1990-1995 rogos, Madden & Savage (1998)
NPOAHATM3UPOBAIN 3MIIUPUYECKYIO CBS3b MEXKIY
naBecTulUsIMU B UKT U SKOHOMUYECKUM POCTOM.
Pe3ynbraTel uccnegoBaHUS CBHUIETENBCTBYIOT, B
YaCTHOCTH, O TIOJIOKUTEILHOM B3aMMOCBS3H MEXKIY
WHBECTHIHAMH B TEJIEKOMMYHHUKAIIMOHHYIO HH(ppa-
CTPYKTYpy M 3KOHOMHYecKUM poctoM. Roller &
Waverman (2001) paccMaTpuBaroT BIUSHHE Telle-
KOMMYHHKAIIMOHHOW WHQPACTPYKTYpBl Ha 3KOHO-
muueckuii poct B 21 crpane OOCP B nepuog ¢ 1970
no 1990 roaesl. ABTOpPBI CUMTAIOT, YTO TEJIEKOM-
MYHHMKaIlMOHHAsT WHQPACTPYKTypa MOJIOKHUTEIHHO
U CYLIECTBEHHO BIUSET Ha AKOHOMHYECKHH POCT.
ITonmy4eHHBIE pe3ysbTaThl CBUIETENbCTBYIOT O PO-
cte BBII Ha 2,8% npu pocre TeaeKOMMYyHHKAIIH-
oHHoli uH@pacTpykTypsl Ha 10%. B apyrom uccie-
JoBaHWH, TocBseHHoM cTpanamM ODCP, Datta &
Agarval (2004), ucnosnb3yst METOJ] TUHAMHYECKUX
MAHENBHBIX JaHHBIX U1 22 CTpaH, UCCIENYIOT A0J-
TOCPOUHYIO CBSA3b MEXY TE€IEKOMMYHHKAIMOHHON
UHPPACTPYKTYypOl M SKOHOMHYECKUM pocToM. Mc-
CIICZIOBAaHHME BBISIBUIIO 3HAYUTEIBHYIO U TO3UTHB-
HYIO KOPPEJIILUI0 MEXIy HHPPaCTPYKTypOr Tene-
KOMMYHHUKAaIIUH 1 3KOHOMUYECKHM POCTOM.

AHanoruyHo, Ho mpuMmeHutenbHo Kk 105 crpa-
HaM, KOTOpBIE pa3fiefieHbl Ha Pa3UYHbIE TPYIIIHI
(Peruon u noxoj Ha qymry Hacenenus ), Shiu & Lam
(2008) wm3yyaroT MPUYUHHO-CIEJCTBEHHYIO CBS3b
MEX]ly pa3BUTHEM TeIEKOMMYHHUKAILIUH 1 D9KOHOMH-
YEeCKUM POCTOM. ABTOPBI CUUTAIOT, YTO CYIIECTBYET
JIBYHAIpaBJICHHAs. CBA3b MEXIy Pa3BUTHEM TeJle-
KOMMYHUKaIIM{ U SKOHOMHUYECKHM POCTOM B €BpO-
MEeHCKUX CTpaHax, a TaKKe B CTPaHaX C BBICOKHM
ypoBHeM noxofa. s cTpaH OpyruxX pervoHOB M
rpynmsl ¢ 0osiee HU3KUMH JOXOJaMH 3Ta B3aMOC-
BA3b, KaK MPaBUJIO, HOCUT OJHOHANPABJICHHBIN Xa-
pakrtep (ot peamsHoro BBII 1o pa3Butus TenekoM-
MyHHKaui). IloaToMy a1 MeHee pa3BUTHIX CTpaH
aBTOpBI YKa3bIBalOT, YTO Pa3BUTHE TEIEKOMMYHH-
Kalluil He SBISETCS BaXKHBIM (aKTOPOM, OIpeness-

oM 3koHomuueckuit poct. Cieslik & Kaniewska
(2004) aHanM3UPYIOT CBSI3b MEXIY TEIEKOMMYHH-
KallMOHHOH WHGPACTPYKTYpOH ¥ PErHOHAIbHBIM
YPOBHEM JTOXOOB, UCIIONB3Ys TaHEIbHBIC JaHHBIC
1o 49 peruonam Ilonpmu 3a 1989-1998 roaer. AB-
TOpPBI OOHAPYKWJIM TIOJOXHUTEIHHYI0O M CTaTHCTH-
YECKH 3HAUYUMYIO MPUYMHHO-CIICICTBEHHYIO CBS3b
MEXIy TEICKOMMYHHUKAIIMOHHOW WHQPACTPYKTY-
PO M 0X0JaMH Ha PETHOHAIBHOM YPOBHE, HO IIPHU-
YUHHO-CJICJACTBEHHAS CBS3h UAET OT TEICKOMMYHU-
KAl K JOXOJaM.

B nmaHHOI paboTe paccMaTpWBAaEeTCS BIHSHHUE
nocryna Kk UKT, TakuMm, Kak KOTHYECTBO KOMIIBIO-
TEPOB, CTAIIMOHAPHBIX TeJNe(OHOB U MHTEPHETA B
peruoHax, Ha pa3BUTHE SKOHOMHKHU. [[i1s1 aTOTO pe-
rHoHaNbHOE pasBuTHe KaszaxcraHa ObUIO BOCHPH-
HATO Kak TMoKa3zaTens pocTa. Kak crneactBue Obuim
BBIZIBUHYTHI JIBE OCHOBHEIE TUITOTE3HI:

l'unoresa 1: Joctyn UKT B ka3zaxcTaHckux pe-
THOHAX TOJOXKUTENBHO BIMSIET HA UX SKOHOMHYE-
CKHH poCT.

l'unotesza 2: B pernonax ¢ HU3KUM YpPOBHEM
pazButus Kaszaxcrana ucnonszoBanue MKT 3nHa-
yuTeNbHO yBenuuuBatoT BPII Ha nynty HaceneHus,
4YeM B Hau0oJsee Pa3BUTHIX.

MeTtopogorus

B nacrosiem 1okyMeHTe OCHOBHBIM HCTOYHH-
KOM HWCCIICZIOBaHUS JaHHBIX sBIsieTcs CratucTu-
yeckuil komuter MunucrepcrBa HanuonansHOH
Oxonomuku PK. B yacTHocTH, 3HaYeHue goctyna K
UKT mo permonam ctpaHbl ObUIO MPHUHATO Ha Tie-
puoxa 2007-2018 ronmos, mockoasky mo 2007 roma
KOJIMYECTBO CTAIMOHAPHBIX JIMHUIA HE MOTJIO OBITH
HaWJEHO MO pernoHaM. JTU JaHHBIC MOJTBEPIKIa-
roTcs 0a3zoit qaHHBIX BecemupHOTro OaHKa, XOTS OHH
HMEIOT BCce HeoOXxoaumMble 3HaueHus no 2007 roxaa,
OHH HE PacCMaTPUBAIOT UX HA PETHOHATHLHOM yYPOB-
He. BanoBoii pernonanbHeIid IPOAYKT OBIIT KOHBEP-
tupoBald B moymapel CIIIA wHa 2019 Tom ¢ yuerom
undusiun ¢ 2007 roma. Jlanusie TypkecTaHCKon
obxactu u ropoja IlIsiMkenT 3a 2018 rox ObuTH 110-
6aBnennl kKak HOxHo-Ka3zaxcranckas o0JiacTb, Tak
KaKk MHOTHE IOKa3aTelu JO0 ITOr0 Mepuojaa ObLId
npencrasiensl 0e3 paspenenuit. POLS (pooled
ordinary least squared) — oOBeAMHEHHBIA METOJ
HaUMEHBIIIUX KBAApPaTOB (IJIs MAHEIBHBIX HCCIIe-
nosanun), FE (fixed effects) — meron ¢ ¢uxcupo-
BaHHbIMH 3 dextamu, RE (random effects) — meton
co ciyuaiiHeiMH d¢dektamu u IV (instrumental
variables) — MeTOJl ¢ WHCTPYMEHTAIBHBIMH TI€pe-
MEHHBIMHU OBUT IPUMEHEH TSI CO3JJaHUsI PEerpecCu-
OHHOM MOJIENH C BBICOKOH HaJle:)KHOCThIO. IHHOBa-
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LIMOHHAs NIEATENBHOCTh PETHOHA JUIs KOJIMYECTBA
KOMITBIOTEPOB B OpraHM3aNMAX ObUIa MPHHATA KaK
WHCTPYMEHTaJIbHAsL NiepeMeHHas. [loToMy 4To Ko-
JIMYECTBO KOMITBIOTEPOB SIBISAETCSI HanOoee BhICO-
KO KoppenupoBaHHbM ¢ BPII.

PerpeccuonHas MozeIb:

InGRP = B,InComp + B,Inint + ByInFixTel + & (1)

rae: InGRF — BanoBoi perMoHalbHBIM MPOAYKT Ha
IyIy HACEJICHUS;

InComp — KOTMYECTBO KOMITBIOTEPOB B OpraHU-
3aIusIX;

InInt — KOJIMYECTBO JOCTYIIA K UHTEPHETY B Op-
raHU3aINAX;

InFixTel — KOJIMYECTBO CTAallMOHAPHBIX TeJe-
(hoHOB;

— cTaHaapTHas OIMOKa perpeccuu.

[TockonbKy OCHOBHas MLelb STOH 3MIUPH-
YecKOl paboThl 3aKIIOYAaeTCS B COIMOCTABICHHUH
Biaga KT B 3KOHOMUYECKHUIT POCT PETHOHOB C
HU3KUMH, cpeHUMHU U Bhicokumu BPII, HeoOxo-
JUMO Pa3eNUTh BCIO BEIOOPKY Ha TPH MOATPYIIITHL.
OmnpeneneHue rpyI cTpaH 0OBIYHO OCHOBBIBAETCS
na BBII/BPII na gymry nacenenus uiu Oonee 00-
mux nokasarenax. [loporoBoi nmepeMeHHOM, BbI-

OpaHHOH B JaHHOM SMIIUPUYECKOM NPHIIOKEHUH,
ssengetca BPII Ha nyury HaceneHUs B Ha4aldbHbBIN
rog Habopa manuHbix 2007 rona, BHIpa)KCHHBIH B
nomnapax CHIA ¢ nompaBkoii ¢ yueToM HHGISIAN
o staBaps 2019 roga. Kak mokasano B TaOmiuie
1, 3a 2007 rog HacuuTeiBaeTCs 6 PETUOHOB C HU3-
KUMH, 6 PETHOHOB CO CPEAHHMHU U 4 PETHOHOB C
BeicokuMu BPII. CormacHo 3TOMy OIpeaesieHHIO,
ctpansl ¢ MeHee yeM 3500 mommapamu CIIHA B
BBII Ha nymy HaceleHHS KIacCHPHUIUPYIOTCS
KaK PETHOHBI C HU3KUM Pa3BUTHEM, a BCE PETHOHBI
¢ 6omnee uem 11 000 nomnapamu CILA B BPII Ha
IyIly HaceJIeHUs KIacCU(PULIUPYIOTCS KaK Peruo-
HBI C BRICOKUM pa3BuTueM. CyIiecTByeT JOBOIHHO
Oonbwoii pa3psiB B BPII Ha nymy HaceneHus Mex-
ny 3amanHo-KazaxcraHckoi 005acTH, Kak perro-
HOM CO CPEIIHMM pa3BUTHEM ¢ Hambonsimum BPII
Ha Iymry HacejleHHs, 1 MaHTbICTaycKoi o0nacTu,
KaK PETHOHOM C BBICOKUM Pa3BUTHEM C HAaUMEHb-
muM BBII Ha aymy Hacenenus. Ho noBonbHO
ONU3KHe 3HAYCHHS MEXLy pETHOHAMHU CO CPEIHUM
U HU3KUM Pa3BUTHEM, OTIMYHME MEXAY HUMH CO-
crasisieT Bcero 11%. 3uauenus BPII na qymry Ha-
CeJIeHUsI KaX/I0il cTpaHbl Ha KOHEI] BHIOOPOYHOTO
neproza (2018 rox) mpencrapieHsl B TabauIe 7 B
MIPIIOKECHUH.

Taosmua 1 — Peruonsl Kasaxcrana no rpynnam: Beicokuii > 11000 gomnapos CIHA BPII Ha nymry Hacenenus, Huskuil < 3500 B

nomnapos CIIA BPII na nymry Hacenenus 3a 2007 rog

Bricokuit Cpennuit Huskuit
1 | Atpipayckas obmacts | 15355.25 1 | AktroOmHCKas obmacts | 5887.48 1 | AxmonuHckast obomacts | 3316.86
o | Manrucrayckas 133181, | Kessuiopamsckas 4821.96 | 2 | Anvarnnckas obmacts | 2044.90
obnacTb obnactb
3 T. ATMatsl 12325.45 3 Kaparanuircias 5202.68 | 3 | XamOsbuickas 061acTh 1595.87
001acTh
4 r. Hyp-Cynran 1148331 4 | Kocranaiickas obmacts | 3823.95 | 4 Bocrourio- 3446.28
Ka3axcranckas obnacts
5 | IlaBnomapckast obomacts | 4839.10 | 5 H0xro-Kasaxcrancxas 1601.07
obnacTb
6 3amamHo- 612549 | 6 Cesepo-Kazaxcranckas 2989 62
Kazaxcranckas obmactb obactp
[Mpumeuanue — cocTaBlIeHO aBTOpaMH Ha ocHoBe HaHHBIX Komurera Crarnctuxkn MHD PK

B Ttabnamue 2 mpeacTaBieHBl ONUCATENbHBIC
CTaTHCTUYECKUE JAHHBIE TPEX MOITrPYIIl PETHOHOB
Kazaxcrana 3a Bei6opounsiii nepuoa 2007-2018 rr.
Cpennuii BanoBoil pernoHanbHbI mpoxykt (BPID)
Ha Aylly HaceJIeHUs] B PETHOHAX C HU3KUM pa3BH-
tueM coctasinser 3797 nomnapos CIIA npu mMuHu-
MaJIbHOM 3HadeHuH uyTh Huxke 700 noimapos CIITA
(3mauenue i FOxnOro Kazaxcran B 2015 1.) 1 Mak-
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cuManbHOM 111 Bocrouno-KaszaxcraHckoi o6nacTu
B 2018 . — 6989 nommapos CIIA. JIs1 permoHOB co
CpPEeIHUM Pa3BUTHEM 3TOT CPEIHMIA MOKa3aTelb CO-
craBisiet 7230 nomnapos CIIIA B nuanazone ot 3823
nmomtapos CIIA mo 11 999 mommapos CIIIA. Mb1 Mo-
JKEM BHJIETh CaMblii BEICOKMN cpennuii BPII Ha qynry
HaceneHus ¢ 17 131 gonnapom CILIA nst perHoHOB €
BBICOKUM pa3BUTHEM (Tabmuip! 8-11).
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Tadmuua 2 — CBoJHas CTaTUCTHUKA: TPYINIBl peruoHoB, 2007-2018 rr.

Bricoknii Cpennuit Huskuii OO0wmmit
N | Cp.apupm. | N | Cp.apupm. | N Cp.apudm. N Cp.apudm.
BPII na nyury HaceneHus 48 17131.92 72 7230.46 72 3797.31 192 8418.39
InGRP 48 9.70 72 8.85 72 8.16 192 8.80
In(Computers inorganizations) 48 10.90 72 10.18 72 10.12 192 10.34
In(Internet in organizations) 48 8.15 72 7.62 72 7.60 192 7.75
In(Fixed telephone in organizations) 48 5.39 72 5.31 72 5.44 192 5.37
pHeHF’:(’)‘i“f/‘OOHHa" ACHTCIRHOCTD 48 5.81 72 7.13 72 7.69 192 7.01

ITpuMevaHue — COCTABICHO aBTOPAMHU

Cpennsas apudmMerndeckas JOrapupmMoB IOKa-
3atesneit UKT Bo Bcex moArpymnmnax peruoHOB UJICH-
TUYHA, XOTA KOJHUYECTBO KOMIIBIOTECPOB, AOCTYIIa
WHTEpPHETA ¥ CTAIIMOHAPHBIX TeNIe()OHOB B pErOHaX
CO CpeIHUM pa3BHTHEM ITIOKa3bIBaE€T HAWMEHBIIIEEe
snauenue: 8.00, 4.88 u 4.34 COOTBETCTBEHHO, pe-
THOHBI C HU3KUM Pa3BUTHEM HUMEIOT MaKCUMAIIBHOE
3HAYCHHE IS KOJIMIECTBA KOMITbIOTepoB 11.23, 9T0
SABJIACTCA CaMbIM HHU3KHM U3 BCEX NOATPYIIII. Peru-

OHBI C BEICOKHM Pa3BUTHEM, KaK 0XKHJAIACh, TOKa-
3BIBAIOT OYE€HB BBICOKHE NTOKa3aTenu pa3Butus UKT
BO BCEX Tpex Mokaszaresnsx. O4eBHIHO, YTO 3TO caM
1o cebe MHTEPECHBIN pe3ynbrat. MizMeHeHue cpe-
HEro BaJIOBOTO PETHOHAIBHOTO MPOTYKTa Ha YTy
HaceJIeHUsl ¢ TeYEHHEM BPEMEHHU MOKa3aHO Ha pH-
CyHKe 1, IeMOHCTpUPYS MPAKTUIECKH UACHTUIHYIO
TEHJECHUMIO JUId BCEX IPYII PETMOHOB, TAK)KE BU/I-
HbI pe3kue cnael 3a 2008 u 2015 rr. B Kazaxcrane.
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Pucynox 1 — Cpenuuii BPII Ha nynty nacenenus, nomnapsl CLIA
IIpuMeuaHue — COCTaBIEHO aBTOPaMH
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Ha pucynke 2 noka3aHa nquarpaMma pacCestHus
3aBUCUMOCTH Mexnay cpenHuM BPII Ha nymy Ha-
CEJICHHS CO CPEIHUM KOJIHMYECTBOM KOMITBIOTEPOB
B OpraHm3anusax Kak nokaszatenb pa3Butusi UKT B
nepuoj ¢ 2007 o 2018 roasl asg Tpex MOATPYyII
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Pucynok 2 — Bzaumocss3p obmero cpennero BPII Ha nymnry Hacenenus u
CPEIHET0 YKCIia KOMITBIOTEPOB B OpraHu3anusax pernoHoB Kazaxcrana, 2007-2018 roxsr
ITpuMeuaHye — COCTABICHO aBTOPaMH

Pe3yabTarhl n o0cy:xIeHue

B Tabmune 3 npencraBieHbl pe3ynbTaThl OLEH-
KH PETrpEeCCHOHHON MOJIeNH NIl Bcel BBIOOPKH 3a
nepuon 2007-2018 rr. BnusiHEE KOMITBIOTEPOB B
opranuzanusax peruoHoB Kaszaxcrana na BPII Ha
IyIly HaceleHWs TOoKa3biBaeT ¢ Kod(pdummeHTa-
Mu MeXIy -2.47 u 0.77 mo4TH UIESHTUIHYIO B3au-
MOCBS3b ISl CTy4aHBIX 3()(dekToB (KOJOHKA 2) U
Mozenn (UKCHPOBAaHHBIX d(PdekToB (KoiaoHKa 3).
3T K03 UIHEHTH MEHBIIIE, YeM B CiIydae ¢ 00b-
eanneHHol MHK, B xotopom oH cocrtaBmuset 0.77.
B uderBepToM cronOue mokazaHa perpeccus ¢ MH-
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CTPYMEHTAJIbHBIMU TepeMeHHbIMU [V, rje MHHO-
BallMOHHAs JESITEIbHOCTh PErHOHa, BBIpaXKCHHAA
B MPOLEHTAX, HHCTPYMEHTHPYETCS C KOJTHMYECTBOM
KOMIIBIOTEPOB B OpraHu3anusax. B pesynprate uero
NONMyYuian Ko3(p¢GUIHMEeHT -2.47, 9TO MOKa3bIBaeT
OTPULATENBHYIO B3aMMOCBA3b C PETHOHAIBHBIM
pazButueM. Takyro ke cBs3b ¢ BPII ma nymy Ha-
CeJIeHUs MOKa3bIBAeT AOCTYIl K MHTEPHETY B Oopra-
Hm3amusx, B crydae POLS (-0.179), a mis RE u FE
KO3 GUITUECHTHI CBUCIBCTBYIOT O TIOJI0KUTEILHOM
sdpdexre ¢ nokazaremsivu 0.066 u 0.071 coorBet-
CTBEHHO, I'Ie MBI BUIUM, YTO OHU TaK K€ IIPaKTHYe-
CKH OJIM3KH KaK ¢ KOMIBIOTEPaMHU B OpraHu3alusX.
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A MeToJ C WHCTPYMEHTaJIbHBIMU TE€PEMEHHBIMH
MIPOTHBOIIOJIOXKHO TPEABIAYIIEMY TTOKa3bIBaeT HaM-
Ooyee CHIIBHOE IMO3UTHBHOE BIIMSIHAE Ha Pa3BUTHE
(2.436). KonmyectBo cranuoHapHBIX Tene(OHOB
Bce Oonee COKpamaercs B CBSI3U Pa3BUTHEM MO-
OWJILHBIX YCTPOMCTB, YTO HAIJISTHO JEMOHCTPH-
pYrOT KO3 PHUIHMEHTH BCeX perpeccuii, kpome FE

(0.028), a g ocraneHbix MeTo0B POLS (-0.634),
RE (-0.027) u IV (-0.149) oHm oTpumareiabHBIE.
BriBepeHHbI# R2 KaK IIOKa3aTeldb HaJeKHOCTHU
MOCTPOEHHBIX MOJENCH HaXOAMUTCS B JUAINa30HE
0.211 u 0.377, 9TO TEMOHCTPUPYET O HEOOXOAUMO-

CTH BKITIOYEHUS B MOJIETIb 030BBIX COCTABIISIOLINX
BPIIL.

Taomuua 3 — 3aBucumas nepemensas: In(GRP), 2007-2018, o6bennHeHHast BEIOOpKa

POLS RE FE v
L 0.77%%* 0.18%** 0.17%%* -2.47%*
n(comp) (11) (.045) (.043) (1.247)
Ln(internet) -0.179%* 0.066 0.071* 2.436%*
eme (.108) (.040) (.038) (:303)
-0.634*** -0.027 0.028 -0.149
Lnfix-tel.) (.106) (.090) (.092) (1.014)
KoHcTanT 5.583%** 6.533%** 6.33]%%* 16.275%**
OHCTaHTa (:590) (:508) (:506) (4.238)
duxkcaiys rogos
(Year Dummies) Ha Ha Ha Ha
BsiBepeHHblii R?
(Adjusted R?) 0.352 0.211 0.377
Habmonenuit 192 192 192 192
IIpumeuanus: 1) cocraBineHo aBTopamy; 2) p 3HadeHue, *p < .10, ¥*p < .05, ***p < .01.
Taomuua 4 — 3aBucumas nepemennas: In(GRP), 2007-2018, nononHeHHas perpeccus
POLS RE FE v
Ln(comp) 0.443%%* 0.23 ] #%* 0.191*** -0.253
P (.070) (.046) (.0424) (.272)
Ln(internet) -0.018 0.048 0.063* 0.529%*
(.0650) (.041) (.0373) (.091)
-0.412%%* -0.092 0.027 -0.285%**
Ln(fix.tel.) (.064) (.084) (.089) (218)
Ln(export) 0.268%** 0.117*** 0.065%** 0.304%%*
P (.014) (.018) (.018) (.022)
KoHcranTa 4.625%** 5.672%*%* 5.716%** 6.640%**
(.355) (.495) (.518) (.865)
Duxcanmsa rogos
(Year Dummies) Aa Hla Ha Aa
BeiBepennblii R?
(Adjusted R) 0.7706 0.6906 0.417 0.649
HaOmronennit 192 192 192 192
IIpumeuanus: 1) cocraBneHo aBropaMu; 2) p 3HaueHne, *p < .10, **p < .05, ***p < .01.
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Ta6muua 5 — 3aBucumas nepemennas: In(GRP), 2007-2018, pasaeneHHas BEIOOpKa

Huzkuit Cpennuit Beicokuit
Q) () 3) “ ©) (6) Q) (¥ ()
POLS RE FE POLS RE FE POLS RE FE
Ln(comp) 0.0024 | 0.2074** | 0.2129* | 0.1547* 0.0680 0.0651 0.3839%** | (0.3839*** | (0.1769**
P (-166) (.1055) (.107) (.084) (.053) (.0505829) | (.1258059) | (.1258059) | (.0663405)
Ln(internet) 0.3123* | 0.1080 0.1026 0.0682 0.118** 0.112%%* -0.173* -0.173* 0.0062
(.163) (.102) (.104) (.075) (.048) (.0461) (.091) (.091) (.04)
-0.1189 | -0.1205 | -0.1175 | -0.17** 0.124 0.351%* -0.212%* -0.212%*
Lnfixtel) 1 Us3y | (1s2) | (159) | (oso1) | (120 (.143) (.110) (o) | 02115
KoHcranta 6.41%*% | 5.897*** | 5865%** | 7.696%** | 6.594%** | 54625%** | §.Q7*** 8.07*** 6.57%**
(.837) (.950) (.980) (.453) (.629) (.763) (.61) (.61) (.71
duxcanmsa rogos
(Year Dummies) Jla Aa Aa Jla Jla Mla Mla Mla Hla
BriBepennslii R?
(Adjusted R) 0.2109 0.2260 0.382 0.199 0.1206 0.451 0.1266 0.1823 0. 467
HabmoneHuit 72 72 72 72 72 72 48 48 48
IMpumeuanus: 1) cocraBieHo aBTopaMy; 2) p 3HadeHue, *p < .10, **p < .05, ***p < .01.
Ta6mua 6 — 3apucumas nepemennas: In(GRP), 2007-2018, pasaencHHast BbIOOpKa — JOMONIHEHHAS PErPecCust
Huskuit Cpenuuit Bricokuit
(1 () 3) “4) () (6) (7 ®) )
POLS RE FE POLS RE FE POLS RE FE
Ln(comp) -0.026 -0.023 0.228%% | 0.231%%* | 0.116*** | 0.1136%** | 0.204%%* | 0204%%* | (.202%**
P (.144) (.144) (.1080) (.0622) (.0369) (.0375) (.0696) (.0696) (.0666)
Ln(internet) 0.3671*% | 0.3644** 0.097 0.0157 0.113%** | (0.114%** -0.0606 -0.0606 -0.0057
(.141) (.141) (.104) (.0553) (.0331) (.0337) (.0512) (.0512) (.0665)
Ln(fix.tel.) -0.269* -0.268** -0.073 | -0.244%** -0.159 -0.1311 -0.1008 -0.1008 0.157
T (.135) (.135) (.163) (.0587) (.107) (.126) (.061) (.061) (.156)
Ln(export) 0.125%*% | (0.125%** 0.032 0.225%*% | 0.197*** | 0.194*%** | 0.362%** | 0.362%** 0.0975
P (.025) (.025) (.028) (.028) (.024) (.025) (.035) (.035) (.058)
KoHcranta 6.392%** | 6.3834\*¥** | 5330%** | 5.882%** | 6.078¥** | 5.977¥¥* | 4325%k* | 4325%%* | 5Q35%**
(.724) (.725) (1.088) (.401) (:498) (.562) (:498) (:498) (.829)
Duxcanus
ronoB (Year Ha Jla Jla Jla Jla Jla Ja Ja Ja
Dummies)
BriBepenHblit
R*(Adjusted | 0.4092 0.4424 0.384 0.5786 0.5662 0.707 0.7367 0.7591 0.489
R?)
Ha6monenuit 72 72 72 72 72 72 48 48 48
IMpumeuanus: 1) cocraBieHo aBTopamy; 2) p 3HadeHue, *p < .10, **p < .05, ***p < .01.

B Ttabmune 4 npencraBieHBl pe3yibTaThl pe-
TPECCHUH C JOTOJHUTENFHBIM TMepeMeHHBIM. [lo
cpaBHEHHUIO ¢ ypaBHeHHeM (1) HOMONTHHUTENHHOM
MIEPEeMEHHOW MOJIETH SIBJIAETCS JKCIOPT pEeruoHa
OT 001Iero ToBapoodopoTa (MMIIOpPTa U KCIIOPTA),
YTO, B CBOIO OYEpPE/Ib, IIOKA3bIBAET OTKPHITOCTh Pe-
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ruoHoB Kazaxcrana ans TOproBiau. DTOT MHOKasza-
TEITb KOHTPOJIUPYET Pa3Indusl B TEXHOJIOTHUH IIPO-
M3BOJICTBA MEXKIy perumoHamu. Bospacraromas BO
BpeMeHH J10Jis1 dKcriopTa B obmem BPII sBisiercs B
TO JK€ BpeMs KOCBEHHBIM TI0Ka3aTeIeM IS IOBOJIb-
HO OOJIBIIIOTO YKCIIA PA3JIMYHBIX XaPAKTEPUCTHK Pe-
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rHoHa (perynupoBaHue, UHPPACTPyKTypa, NPUTOK
3HAHWH H T.1.).

[Ipu sIBHO MOJIOKUTETHHOM U 3HAYUTEIHHOM KO-
s PuureHTe SKCIOPTa OTKPHITOCTH TOPTOBIU KOP-
penupyeT ¢ 6oiee BEICOKUMHU TeMitaMu pocta BPIT
peruoHoB. D (GEeKT KOMIBIOTEPOB B OPraHU3ALUAX
B 9TOH PacIIMPEHHOH NOCTAHOBKE MOAEIH TEHeph
OoupIrie, YeM B TabymIe 3 TSt BCEX CTeHPUKAIIAN,
kpome POLS. Haunbonbiue pasnnuns HaOI0Jar0T-
ca B cnermdukanyu RE u IV ¢ xosddunmenramu
HKT 0.231 u -0.253. [Ipaktuueckn 0e3 N3MEHECHUN
OCTaJIOCH BIIMSTHHE CTallOHApHBIX Tele(oHOB Ha
POCT 110 MeToy (PUKCHUPOBaHHBIX 3¢ dekToB. To xe
caMo€ OTHOCHTCS U K METO/IaM WHCTPYMEHTAIbHBIX
MIEPEMEHHBIX, KOTOPbIE OTHOCHTEIBHO JPYIHMX HE
noka3anu u3MeHeHuit. Koapumuentsr B cienudu-
kauuu oowsenuHeHHoi MHK u IV monenu ¢ nomosn-
HEHHBIM [IEPEMEHHBIM PErpECCOHHOIO YPaBHEHHUS
TakKe SBHO OoJbIle, 4eM B Tadiuie 3 ¢ mpocToit
SKOHOMETPHUUYECKON MOJeNb0. be3yciioBHO, BbIBE-
PEHHBII R? 3HAUYUTENBHO YBEIHYHIICS, KaK U OXKH/Ia-
JIach, M HaxoauTcs B auamna3one ot 0.417 no 0.7706.

I'maBHOW wLENBIO JAHHOTO HCCIEAOBAHUS SIB-
nsercs cpaBHenue Bkiaga KT B sxoHOMUYeckuit
pPOCT B PETMOHAX C HHU3KUM, CPEJHHUM U BBICOKHM
passutueM. lloaToMy Ha criemyromeMm JTame pe-
T'PECCHOHHBIE MOJENU OIEHMBAIOTCA IS KaKJoU
MOJITPYTITEl PETUOHOB B OTAEIBHOCTH. B Tabnwmie
S mpencTaBiieHbl pe3yJbTaThl PErpeccuil mo pas-
JIEICHHBIM BBIOOpPKaM TpeX MOATPYNI PETHOHOB
3a nepuoy 2007-2018 romos. KoaddummeHnTsr mst
HKT moka3sIBaloT JOBOJBEHO HEOOIBIIHE PA3THIMS
MeXly moArpynmnaMu. JlocTyn Kk MHTEpHETY B opra-
HU3aIUAX [T0 METOly CIy4YaiHbIX 3 (eKTOB U (PUK-
CHpOBaHHBIX A(P(HEKTOB MOKA3BIBACT MPAKTHICCKU
onmuskue xodpduumeHTs! (B auanasone ot 0.012 no
0.118) xax ayst perHOHOB ¢ HU3KHM Pa3BUTHEM, TaK
1 115 pa3BuThIX obnacteit. Bxirang MKT Heckoiapko
Ooplie B pa3BUTHIX pETMOHAX, KOTOPBIE UMEIOT KO-
3G UIHEHT BIUSHAA KOMIBIOTEPOB C MaKCHMalhb-
HbIM TokazateneM 0.3839. DTo MOKHO OOBSCHHTH
TEM, YTO B KPYIHBIX METaIojucax, Kak AJIMaThl
wm Hyp-CynraH, npr OTHOCHUTENBFHO MaJeHbKUX
TEPPUTOPHSX U TYCTOHACEIIEHHOCTH, YTO MPUBOIUT
Ko Bce Oomnbiiemy ucrnoib3oBanuio UKT, nmeror-
cs1 OoJTBIIIE BO3MOXKHOCTH POCTa BO Beex cdepax.
JONONHUTENBHBIA NPUPOCT IPOU3BOIUTENBHOCTH
MOXET OBIThb BBI3BaH «MOOOYHBIMH 3(eKTamu,
ces3anabiME ¢ KT, nmu ceteBbiMu 3¢ dekTammy,
nockoiabKy MKT MOTyT CHU3WTBH OmepaioHHBIE
U3JEPKKNA U YCKOPHUTH MPOLECC CO3aHUs 3HAHUI.
OmHako KpPUTEPHH paBEHCTBA KOIPDHUITHESHTOB
¢uxcupoBanHbix dpdekroB MKT mns Bcex Tpex
NOATPYII CTPaH HE MOXeET ObITb OTBEprHyT. py-

rumMu cioBamu, xoTs kodddumuentsr UKT B pas-
BUTBIX PETMOHAX BHIIIC, YEM B PErHOHAX ¢ HU3KUM
U CPEIHHM DPa3BUTHEM, MEXIy MOATPYIIIAMH HET
CTATUCTUYECKU 3HAYMMOW pasHUIBl. TakuMm oOpa-
30M, Ja)Ke C Y4eTOM 3TOH HECKOJIBKO 0ojiee BBICO-
KOW TOYEYHOW OIIEHKH HET YETKUX J0Ka3aTeIhCTB B
MTOAEPKKY THIIOTE3BI O SKOHOMUYECKOM «CKAUIKE)
peruoHoB ¢ Hu3kuM pa3ButueM uepe3 MKT, kak ato
ormcano B pabore Steinmueller (2001).

B Tabmmite 6 mpuBeACHBI pe3yIbTATHI IS TIOI-
IPYNI PErHOHOB JJIsS TOM K€ MPOBEPKU HAJCHKHO-
CTH, YTO W JJIS TIOJNHOU creruQuKanuu oopasia B
tabnune 4, kak O0bpuUT0 TIOKa3aHo panee. CtaHAAPT-
Has (opMmyiia perpecCHOHHON MONEIH IS TPeX
MTOATPYIIT BHOBB JIOTIOJTHSIETCS 3HAYSHHEM IKCTIOP-
ta B BPIl B ToBapoobopoTe pernmoHa. DKCHOPT B
pEeruoHax C HU3KUM U CPEIHHM Pa3BUTHEM JKOHO-
MUKH, KaK 1 B 00BbeIMHEHHON BBIOOPKE, TIOJIOKH-
TeNIbHO Koppenupyet ¢ poctoM BPII, Torna kak s
Pa3BHUTHIX PErMOHOB TONBKO crenudukanun POLS
n RE nemoHCTpupyroT 3HaYUTENbHBIE S(P(HEKTHI
(0.362). Cnenudukanuu GuKCUpOBaHHBIX 3D hek-
TOB (cTONOIBI 3, 6 1 9) TOKA3BIBAIOT, HECKOJIBKO 00-
Jiee BBICOKHE KOA(GUIIMEHTHI, YeM paHbIlle, B THa-
na3one oT 0.032 B permoHax ¢ BEICOKUM Pa3BUTHEM
10 0.194 B pernoHax co CpeJHUM pa3BUTHEM.

B Ttabmmmax 12-15 B mpuiioKeHWW TpeacTaB-
JIEHBI Pe3yJbTaThl I pa30MeHHs Ha MOAIEePHOIbI
2007-2013 u 2014-2018 rogoB, KOTOpPbIE MOKAa3bl-
BaroT OojIee HU3KUH KOI(PPHUITUEHT KOMIILIOTEPOB B
OpraHu3anusx B Ooyiee paHHUM nepuoj. Pazouenue
Ha 3TH MIEPHOBI OBLIO 00YCIOBICHO ABYMS ITPUYH-
Hamu: a) ¢ 2014 roga B cTpaHe ocinabuiack BaoTa
U3-3a2 OCJIa0JIeHU# pocCUiCKOro pyOsast K Joiapy,
mpo0yieM ¢ TIATEXKHBIM OallaHCOM CTPaHBI H3-3a
AMITOpTa TOTPEOUTENBCKUX TOBApOB M CO3TAHHHA
MIPEINOCHUIOK JIIs CHUKEHUs uHpIsiuu 1o 3-4%, a
¢ 2015 roma BoBce yInia B «CBOOOIHOE TIIIABAHUE)
0) MOOWIBHBIE YCTPOICTBA BCe OOJIee MUPOKO HC-
MOJIB3YIOTCS, YTO CHHYKAET CIIPOC Ha CTallMOHAPHBIC
tenedonsl. Kak u oxunanace, ¢ METOJIOM PUKCHPO-
BaHHBIX 3()()EKTOB MOKHO HAOJIOAATH OTPHUIIATE b~
HYyI0 B3aUMOCBA3b, HaunHas 2014 roma. B ciyuae
PaccMOTpEHHs MTOATPYIII, KaK MOKa3aHo B TaOIHIIax
14 u 15, 370 yTBEPKACHHUE TTOATBEPKAACTCS TTOJTHO-
CTBIO IS BcexX MeTo10B. KoMIbloTepHI B Opranusa-
[USX BCE OOJIBIIE BIUSIOT HA IKOHOMHYECKUH POCT
B OoJiee pa3BUTHIX peruonax mocie 2014 rona, xoTs
OTpHUIATEIbHBIN A((EKT OT JOCTyNa K WHTEPHETY
Bce Ooyiee yCHIIMBaeTCs, Kak MOKa3bIBa€T MOJEIb.
OpnHako CTONb 3HAYUTENbHAs pa3HHUIA B BIMSHUU
UKT B pa3BUTBIX pETHOHAX HE MOXKET CITY’KUTh CTa-
TUCTHYECKH 3HAYMMBIM JIOKA3aTeIbCTBOM THIIOTE-
3bI 9KOHOMHYECKOTO «ckauka». Ho, 6e3ycioBHo, 3a
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KOHEYHBIH mepuoy Bpemenu (2018) nHaOmomaeTcs
CYIIECTBEHHBIM 3KOHOMUYECKUM POCT B pEruoHax
Kazaxcrana, kak moka3aHo B Tabnuile 7 1 puCyHKax
3-4.

3akiouyenne

B nannoit pabote nccnenyercs 3auenne UKT
JUTS SKOHOMHUYECKOT'0 POCTa Ha OCHOBE BBIOOPKH U3
16 pernonos Ka3axcrana 3a nepuon 2007-2018 ro-
JoB. ['1aBHBIN BOMPOC 3aKiII0YaeTCs B TOM, pa3iinda-
FOTCsI 7T BRITO/IBI OT nHBecTuinit B UKT mexmy pe-
TMOHaMH C HU3KUM, CPEHUM M BBICOKUM Pa3BUTH-
eM. Ha 3TOoT BOIIpOC MOYKHO OTBETHUTH, IPOBEIS HE-
CKOJIBKO HE3aBHCHMBIX PErpeccHi 17l MOIBBIOOPOK
PETHOHOB C HU3KUM, CPEHUM U BBICOKUM pa3BHUTH-
€M U 3aTeM IIPOBEPUB PABEHCTBO OLIEHOYHBIX KO3(-
(UIMEHTOB MEXAy MOArpyINaMu peruoHoB Kazax-
cTa”a. Perpeccun mo TpeM permoHalbHBIM MOJIBBI-
0OpKaM IOKAa3bIBAIOT JIOBOJIBHO HE3HAYUTEIIbHBIC
pasnuuus B BiusHUM aoctyna Kk UKT B opranusa-
LUSAX Ha SKOHOMHUYECKHH POCT MEXIy PErHOHOB C
HU3KHUM, CPEJIHUM W BBICOKHM pa3BuTHEM. Kpute-
pHii paBEHCTBa 3THUX OLEHOYHBIX KO3()(UIHEHTOB
HE MOJKET OBITh OTBEPrHYT, HECMOTpPSI Ha TO, YTO
KO3 GUIUEHTBI HECKOJIBKO OOJIBIIIE IIsi PErMOHOB
C CPEIHHUM M BBICOKHM pa3BUTHEM. TakuM oOpaszom,
HET YE€TKOTO CTATHUCTUYECKOTO yKa3aHHs Ha TO, 4TO
PETHOHBI C HU3KUM M CPEJHUM Pa3BUTHEM IOJTyda-
10T oT ucnonb3oBanusa UKT Gosnblie, uem pa3ButThie
obnactu. I1o3TOMy, OCHOBBIBasICH Ha TOM aHAIIU3E,
MaKpO3IKOHOMETpHUYECKasi 0O0CHOBAHHOCTb 3KOHO-
MHYECKOro «ckauka» yepes pa3sutue UKT, kak ato
Owl10 ompeneneHo B pabore Steinmueller, (2001:
193-210), ocraercs BechMa COMHUTENBHON. Tem He
MeHee, KT no-npexHeMy BHOCST CyLIECTBEHHBIN
BKJIaJ] B 9)KOHOMHUYECKHH POCT HE TOJIBKO B BBICOKO

PasBUTHIX PETUOHAX, HO U B PETHOHAX C HU3KUM U
cpenHuM pasButueM. Kpome Toro, mpu u3ydeHUH
Bozaeiicteua KT B pernoHax ¢ pa3HeIM ypOBHEM
PasBUTHSA CIIEAyeT YUUTHIBATh HE TOJIBKO 3KOHOMHU-
YyecKkue, HO ¥ MOJUTHYECKUE U COL[MANIbHBIE aclleK-
THI, TAKME KaK 00JIETYeHue AOCTYNa K HHPOPMALIH.
JlononHUTEIbHBIE aHAIN3bI, OCHOBAaHHBIE HA 0OJIb-
nieM o0beMe BBHIOOPKM B OTHOILICHHH BPEMEHHOTO
MHTEpBaJa, a TAaK)Ke KOJMYECTBA pacCMaTPUBAEMBbIX
BBIOOPOK B KaXKIOU MOATPYIIIIE, TOJDKHEI OBITh CIIO-
COOHBI HCIOJIL30BaTh OoOJiee COBEPILIEHHBIE KO-
HOMETPUYECKHE METOJbl, CHOCOOCTBYIOIIUE ITOA-
TBEP)KJICHUIO TEKYIIHUX PE3YIBTATOB. ITO OCOOCHHO
Ba)XHO B OTHOILLICHUU TOTCHIUATBHBIX TPOOIEM 3H-
JIOTEHHOCTH B PaMKaX OLEHOK PEerpecCHOHHON MO-
nenn Me30ypoBHSA. Kpome TOro, IomoiHHATENbHbIE
HCCIIeIOBaHUs Ha ypOBHE (UPM MOTJIH OBl TOMOYB
riryoxe moHATh BusHHe KT Ha mpomsBoauTeh-
HOCTbH TPy/Zla U IKOHOMHUYECKHUH POCT B PETHOHAX C
HU3KHUM, CPETHUM U BBICOKUM Pa3BUTHEM.

OCHOBHBIE BBIBOZBI 10 PE3yJIbTaTaM HCCIEN0-
BaHUS CIICAYIOIIHE:

1. Hoctyn k KT monoxuTenbHO MOBIUST HA
peruoHanpHOe pasButhe KaszaxcraHa B mnepuon
2007-2018 rr.

2. B HauMeHee pa3BuThix pernoHax Kazaxcra-
Ha COOTHOIICHHE MEXIY IOCTYIOM K HHTEPHETY
n BPII Ha nymy HacelleHHs SIBISIETCS CaMbIM BbI-
COKHMM, B HauOoJiee pa3BUTHIX PETHOHAX AOCTYH K
KOMITIBIOTEPaM OKa3bIBAET 3HAUUTEIBHOE BIUSHUE.

3. ITo uroram pazbuenus neproaa no 2014 roxa
CTauMoOHapHas Tene(OoHHas CBA3b Urpajia MOJIOXKH-
TEJIBHYIO POJIb B 3KOHOMHUYECKOM POCTE PETHOHA, a
3aTeM OTpulaTeNbHy0. IHTepHEeT B OpraHu3anusax
MOKAa3bIBaeT MPOTHUBOIIONOKHBIN PE3yIbTaT.

4. B nenoM rpynnsl perioHOB HE IOKA3bIBAIOT
CYILIECTBEHHBIX Pa3JIMYUil.
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IOxusii Kazaxcran 3438.40

Cesepo-Kazaxcranckas | 5867.16

ITaBnogapckas 9781.03
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2005 2010 2015 2020
Year
— & — |nternet_in_Low * Internet_in_Medium
—=— Internet_in_High ——®—— Internet_in_Total
Pucynox 3 — VlHTepHeT B opraHu3anusx 1o rogam
IIpuMeuaHue — cCOCTaBIEHO aBTOPaMU
Taonauna 7 — BPII Ha nymy nacenenus, nojuiapsl CILIA, 2018 rox
Bricokuit Cpenuuit Huskuit
1. Artblpayckas 33115.17 1 AXTIOOMHCKas 8360.65 | 1. AKMOJIMHCKas! 6178.13
2. | Manrucrayckas | 15052.19 | 2 KessutopanHckas 5567.07 | 2. AnMaTuHCKas 3679.10
3. I. Anmarsl 17561.23 3. Kaparanaunckas 9218.93 | 3. JKamObr1cKas 3654.81
4. r. Hyp-Cynran | 16693.13 | 4 Kocranaiickas 6364.68 | 4. |Bocrouno-Ka3zaxcranckas | 6989.48
5 5.
6.

6. Bamagno-Ka3axcranckas | 11483.91

[Ipumeuanne — cocTaBieHo aBTopamu Ha ocHOBe AaHHBIX Komurera Crarnctuxku MHD PK

Pucynoxk 4 — BPII Ha nymry HaceneHus B pernoHax Kaszaxcrana, 2018 ron
ITpuMedaHue — COCTABICHO aBTOPAMHU
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Ta6auua 8 — Kparkas cratuctuka: peruonsl ¢ Huzkum BPIL, 2007-2018

N Cp.apudm. CraHz. OTKIL. Mun Maxkc
BPII na nymy HaceneHus 72 3797.31 1410.817 688.24 6989.48
Ln(GRP) 72 8.16 42 6.53 8.85
Ln(comp) 72 10.12 71 8.36 11.23
Ln(internet) 72 7.60 .709 5.204 8.58
Ln(fix.tel.) 72 5.44 33 4.61 6.02
Ln(export) 72 5.63 1.54 1.481 7.98
BPII 8 2019 mun. US$ 72 4898.026 2342.238 1625.948 10292.02
Hacenenue 72 1398810 735334.5 554519 2993258
[Ipumedanne — COCTaBICHO aBTOPAMHU
Ta6auna 9 — Kpatkas cratuctuka: peruoss co cpegaum BPII, 2007-2018
N Cp.apudm. CraHJ. OTKJI. Mun Makc
BPII Ha nymry Hacenenus 72 7230.469 1899.917 3823.95 11999.38
Ln(GRP) 72 8.85 26 8.24 9.39
Ln(comp) 72 10.18 71 8.005 11.29
Ln(internet) 72 7.62 7 4.88 8.94
Ln(fix.tel.) 72 5.31 44 4.34 6.06
Ln(export) 72 7.95 72 6.43 9.165
ﬂeﬂTIe/In’i’:;‘f‘;“;:r’i"Ha v 72 7.13 3.308 1.5 14.7
BPII B 2019 mun. US$ 72 6148.649 2214.895 3048.609 12708.79
Hacenenne 72 858638 242638.6 598342 1385037
IIprMevaHue — COCTABICHO aBTOPAMHU
Ta6auua 10 — Kpatkas craructuka: peruons! ¢ Beicokum BPII, 2007-2018
N Cp.apudpm. Crana. oTKIL. Mun Makc
BPII na nymry HaceneHus 48 17131.92 5666.78 10941.59 33115.17
Ln(GRP) 48 9.70 .30 9.30 10.407
Ln(comp) 48 10.90 .95 8.73 12.44
Ln(internet) 48 8.15 1.15 5.08 10.09
Ln(fix.tel.) 48 5.39 .69 4.36 6.59
Ln(export) 48 8.81 71 7.82 10.26
Heﬂfﬁ;‘;ﬁi’f};’;‘i’; 2% 48 5.81 3.59 1.1 14.7
BPII B 2019 mun. US$ 48 14717.14 7839.84 4616.61 33660.67
Hacenenne 48 874254.5 429403.5 407403 1854556

HpI/IMe'-IaHI/Ie — COCTaBJICHO aBTOpaMu
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Ta6auma 11 — Kparkas cratuctuka: 2007-2018, 06beinHeHHAs BEIOOpKA

N Cp.apudm. CraHn. oTKIL. Mun Maxkc
BPII na nymy HaceneHus 192 8418.397 6135.656 688.24 33115.17
Ln(GRP) 192 8.806 .68 6.53 10.40
Ln(comp) 192 10.34 84 8.005 12.44
Ln(internet) 192 7.75 .89 4.88 10.09
Ln(fix.tel.) 192 5.37 48 4.34 6.59
Ln(export) 192 7.29 1.72 1.48 10.26
VIHHOBAUKORKAS 192 7.01 3.73506 7 15.5
JIeATeNTbHOCTh pernoHa %
BPII B 2019 mun. US$ 192 7821.78 5934.11 1625.94 33660.67
Hacenenne 192 1065107 579187.9 407403 2993258
ITprMedaHue — COCTaBICHO aBTOpaMHU
Ta6auua 12 — 3aBucumas nepemennas: In(GRP), 2007-2013, o6bequHeHHas BBIOOPKA
POLS RE FE
Ln(comp) 0.5158%** 0.2706%** 0.105%*
P (.079) (.055) (.045)
. 0.0223 0.052 0.002
Ln(internet) (.067) (.044) (.035)
-0.7017%** -0.3045* 0.796%**
Ln(fix.tel.) (.099) (.161) (216)
0.2318%** 0.1025%%* 0.016
Ln(export) (.018) (.021) (.018)
Komcranta 5.460%%* 6.5038%%* 3.232%%%
(:429) (.690) (.860)
Oukcans ronos (Year Dummies) Ja Ja Ja
Beisepennbiii R? (Adjusted R?) 0.7884 0.7586 0.529
Habmronenuii 112 112 112
IMpumeuanus: 1) cocraBieHo aBTopaMy; 2) p 3HadeHHe, *p < .10, **p < .05, ***p < .01.
Ta6amua 13 — 3aBucumas nepemennas: In(GRP), 2014-2018, o6bequHeHHas BbIOOpKa
POLS RE FE
Ln(comp) 0.754%%%* 0.511* -0.337
P (:2004) (:267) (.:395)
. -0.195 -0.1009 0.045
Ln(internet) (172) (.166) (.176)
-0.377*** -0.2007 -0.285
Ln(fix.tel.) (115) (.149) (207)
0.267%%* 0.181*** 0.113***
Ln(export) (.025) (.035) (.040)
Komcrarra 2.483%** 4.00]*** 12.906%***
(.825) (1.444) (3.745)
Oukcanust ronos (Year Dummies) Ja Ha Ja
Beisepennsiit R (Adjusted R*) 0.7810 0.7830 0.1861
Hab6monenuit 80 80 80

Ipumeuanus: 1) cocraBneHo aBropamy; 2) p 3HaueHue, *p < .10, *¥*p < .05, ***p < .01.
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Ta6auna 14 — 3aBucumas nepemenHnas: In(GRP), 2007-2013

Low Medium High
() 2 3) “4) ) (6) (M (®) )
POLS RE FE POLS RE FE POLS RE FE
Ln(comp) 0.1825 0.1825 0.2155** | 0.2150** | 0.1399** 0.0186 0.1422%* 0.1422* -0.0251
P (.144) (.144) (.081) (.084) (.058) (.072) (.0767) (.0767) (-1018)
Ln(internet) 0.2883** | 0.2883** | -0.0244 0.0491 0.0919** 0.0389 -0.0409 -0.0409 -0.0183
(.125) (.125) (.088) (-066) (.046) (.0515) (.0469) (.0469) (.0488)
Ln(fix.tel.) 0.629%** | -0.629%*** | (0.5884 |-0.327***| -0.257* 0.8536 -0.0022 -0.0022 1.0206**
T (.217) (.217) (.357) (.107) (.134) (.583) (.087) (.087) (.373)
Ln(export) 0.0963*** | 0.0963*** | 0.0028 |0.1807*** | 0.2023*** | 0.1576*** | 0.4072*** | 0.4072*** 0.0638
p (.027) (.027) (.023) (.047) (.0408) (.048) (.042) (.042) (.112)
Koncranta 7.058%** | 7.058%*** 2.864* | 6.6008*** | 6.478%*** 2.504 4.8169%** | 4.8169%** | 3 9855%**
(.797) (.797) (1.620) (.583) (.602) (2.101) (.520) (.520) (1.105)
Ddukcanus
ronoB (Year Ha Ha Ha Ha Ha Ja Ja Ja Ja
Dummies)
BriBepennslit
R 0.4668 0.5189 0.555 0.4790 0.5152 0. 697 0.8029 0.8321 0. 549
(Adjusted R*)
HabGmronenwnit 42 42 42 42 42 42 28 28 28
IIpumeuanus: 1) cocraBieHo aBTopamy; 2) p 3HaueHue, *p < .10, *¥*p < .05, ***p < .01.
Ta6uauna 15 — 3aBucumas nepemenHnas: In(GRP), 2014-2018
Low Medium High
1) (2) 3) “) (%) (6) (7 (®) ©
POLS RE FE POLS RE FE POLS RE FE
Ln(comp) -1.149%* | -1.149%%* -0.644 0.593** 0.022 -0.22% %% 0.3799 0.379 0.422
P (.456) (.144) (-108) (.2246) (.210) (.243) (.240) (.240) (.441)
Ln(internet) 0.974%* 0.974%* -0.409 -0.253 0.182 0.1723 -0.125 -0.125 -0.151
(.463) (.141) (.104) (.157) (.132) (.147) (.137) (.137) (.148)
Ln(fix.tel.) 0.240 0.240 -0.658 | -0.244%** | -0.219** | -0.339** -0.013 -0.013 -0.279
T (.244) (.135) (.163) (.121) (.094) (.151) (.132) (.132) (.189)
Ln(export) 0.194**% | (.194*** 0.084 0.225%*% | 0.242%** | 0.240*** | 0.373*** | 0.373*** | (0.133*
P (.043) (.025) (.028) (.034) (.0347) (.035) (.052) (.052) (.064)
Koncranta 10.283%%% | 10.283%** | 5.33*** 21.4845 | 6.5100*** | 9.8123*** | 3.4119%* | 3.4119*%* | 6.6720
(1.912) (.725) (1.088) (1.180) (1.411) (2.758) (1.164) (1.164) (4.107)
Dukcanus
ronos (Year Jla Jla Jla Jla Jla Jla Ja Ja Ja
Dummies)
BriBepenHsIit
R? 0.4349 0.4424 0.3027 0.724 0.6701 0.569 0. 810 0.8501 0.198
(Adjusted R?)
Hab6nronenuit 30 30 30 30 30 30 20 20 20

IIpumeuanus: 1) cocraBieHo aBTopaMu; 2) p 3HadeHue, *p < .10, **p < .05, ***p <.01.
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KA3AKCTAHAATbI ©HIPAPAAbIK AUOGDEPEHLUNALMAHDI
MEMAEKETTIK PETTEY

OHipAepAIH, OAEYMETTIK-DKOHOMMKAABIK, AaMy AeHremiHAeri wekTeH TbhiC aAnddepeHLmanms
GipTYTaC SAEYMETTIK-2KOHOMMKAABIK, KEHICTIKTiH blAblpayblHa >KOHE OHIpPAIK FaHa emecC, YATTbIK,
LLIAPYaLLbIABIKTbIH, XKYMbIC iCTey TUMIMAIAIFiHIH TOMEHAEYiHe BKeAETiH SKOHOMMKAAbIK, XKOHE dAEYMETTIK
KYPbIAbIMAAPAQ @YMaKTbIK, AMCMPOMNOPLUMAAAPAbIH, TYbIHAQYbIHA 8Kern COFaAbl. AYMaKTbIK, 9AEYMETTiK-
3KOHOMMKaAbIK, Aucnporopums 6ipkatap Tepic cCarAapAapMEH iAece >KYPETIHAIKTEH, OAApAbl eHCepy
OAEM eAAEpPi MEH BHIpAepiHiH 6acbiM OOAINHAE MEMAEKETTIK CasicaTTbiH MaHbI3Abl 0arbiTbl PETiHAE
aHblKTaraAabl. COHAbIKTaH 9AEYMETTiIK-3KOHOMUKAABIK, AUCMPOMNOPLUMSAHBIH, TYbIHAQYbIHA bIKMAA €TeTiH
hakTOpAapAbl alKbIHAQY apPKbIAbl, 9AEYMETTIK LMEAEHICTiH KYLUEiH apTTblpaTbiH, TeHrepiMAi
9KOHOMMKAABIK, AAMYFa KeAepri KeATipeTiH eHipapaAblk, AnddepeHumaumsHbIH CaapapAapbiH 6apbiHiia
TOMEHAETY >KOAAAPbIH YCbIHY MaKaAaHblH MakcaTbl 6OAbIM TabblAaAbl. AHbIKTaAFaH MakcaT HerisiHae
aBTOpAAp GHIpAEp apachbiHAQ >KaH 6acblHa LWAKKAHAAFbI >KaAMbl OHIPAIK ©HIM 6GOWMbIHIIA AaMYAbIH
AALLAKTbIFbIH aHbIKTAY, OAAQPAbIH AAMYbIHAAFbI abIpMALLbIAbIKKA MHBECTULMSAAPABIH, 8CEPIH 3epTTey
JKOHe eHipapaAblk, AnddepeHLmaLmsHbl TericTeyaeri Kap>KbIAbIK, PecypCcTapAblH, POAIH Herisaey
apKbIAbI MOCEAEHI Lwelly 60MbIHLIA HAKTbI YCbIHbICTap Geprex.

MakaAaHblH TEOPUSIAbIK, >XBHE ©AICHAMaAbIK, Heri3i 6eHipAepAIH S9AeYMETTiK-3KOHOMMUKAADIK,
AAMYbIHAAFbI TEHCI3AIK TEOPUSCHI MEH TaXKipubeci TypaAbl OTAHABIK, XXOHE LIETEAAIK FaAbIMAAPAbIH
3epTTeyAepiHe Herizpeseai. 3epTrey 6GapbiCbiHAQ CAAbICTbIPMAAbl SKOHOMMKAABIK, TaAAdy SAicCTepi,
capanTtamaablk, 6araay SAICTEPI KOHE XKYMEAIK TOCIA KOAAAHDBIAADI.

Makanaaa KaszakctaH eHipAepiHiH apacbiHAaFbl AMddepeHuMaumnsaHbl TOMEHAETY OHIpAEpAiH
OAEYMETTIK-9KOHOMMKAABIK, XXYMECIHIH TUIMAI KbI3MET eTyiHe, XaAblKTblH ©Mip Cypy canacblHbIH
apTYbIHA, BAEYMETTIK LLUMEAEHICTI TOMEHAETYre MYMKIHAIK GEPETIHAIM aHbIKTaAAbI.

TyiiiH ce3aep: eHip, 9AeYMETTIK-3KOHOMMKAAbIK, TEHCI3AIK, AU depeHumaLms, AMCIPOnopLus,
>KaAMbl OHIPAIK BHIM.

G.S. Smagulova, U.M. Sermagambet*, Zh.O. Tumbay

Al-Farabi Kazakh National University, Kazakhstan, Almaty
*e-mail: s_umit@mail.ru

State regulation of interregional differentiation in Kazakhstan

Excessive differentiation at the level of socio-economic development of the regions leads to the
disintegration of a single socio-economic space and the emergence of territorial imbalances in economic
and social structures, which entails a decrease in the functioning efficiency of not only regional, but
also the national economy as a whole. Since territorial socio-economic imbalance is accompanied by a
number of negative consequences, their overcoming is defined as an important direction of state policy
in most countries and regions of the world.

Therefore, the aim of the article is to study different ways to minimize the negative effects of interre-
gional differentiation, which exacerbates social tension and impedes balanced economic development,
by identifying factors affecting the occurrence of socio-economic imbalances.

Based on the results of the study, specific recommendations were formulated to eliminate the identi-
fied negative consequences of interregional differentiation in terms of GRP per capita on the develop-
ment of regions, the influence of investment activity on distinction in their development is investigated,
and the role of financial resources in smoothing interregional differentiation is justified.

The theoretical and methodological basis of this study is the work of domestic and foreign scientists
on the theory and practice of inequality in the socio-economic development of regions. The study used
methods of comparative economic analysis, expert assessment methodology and a systematic approach.

The article substantiates the thesis that the reduction of differentiation between the regions of Ka-
zakhstan will allow the socio-economic system of the regions to function efficiently, improve the quality
of life of the population, and reduce social tension.

Key words: region, socio-economic inequality, differentiation, imbalance, gross regional product.
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UpesmepHas aAuddepeHLMalms Ha YPOBHE COLMAAbHO-3KOHOMMUECKOrO pPasBUTUSI PErMOHOB
NMPUBOAUT K pacrasy €eAMHOro COLMAAbHO-3KOHOMMYECKOrO MPOCTPAHCTBA M BO3HWKHOBEHMIO
TEPPUTOPUAABHBIX AMCTIPOTOPLUMIA B 3KOHOMMYECKMX M  COLIMAAbHbIX CTPYKTYpax, 4TO BAeveT
3a coboit CcHuxkeHue 3PdPeKTUBHOCTU (DYHKLUMOHMPOBAHUS HE TOAbKO PErMOHAAbLHOrO, HO M
HaLMOHAABHOIO X031MCTBa. [10CKOAbKY TEpPPUTOPHMAABHAS COLMAABHO-3KOHOMMYECKash AMCMPOMOpPLMS
COMPOBOXAAETCS PSAOM HEraTuMBHbIX MOCAEACTBMIA, UX MPEOAOAEHME OMPEAEASIETCS KaK BadkHOe
HanpaBAEHUE roCyAAQPCTBEHHOM NMOAUTMKMU B GOAbLLEI YaCTW CTPaH U PErMOHOB MUPA.

B cB$131 C BbILLIECKa3aHHbIM LIEAbIO CTAaTbM SIBASIETCS UCCAEAOBaHME My Tei MMHUMM3aLMM HeraTUBHbIX
MOCAEACTBUI  MEXPErnoHaabHOM AuddepeHumaumm, ycuamMBailowmx 060CTpeHMe  COLMAAbHOM
HanNpPs>KEHHOCTU U MPensaTCTBYIOWMX COAAAHCUPOBAHHOMY 3KOHOMUYECKOMY Pa3BUTHIO, MOCPEACTBOM
onpeaeAeHns (pakTOpOB, BAMSIIOLLMX Ha BO3SHUKHOBEHME COLIMAaAbHO-3KOHOMMWYECKON AMCMPOMNOPLMK.
[Mo pesyAbTaTam MPOBEAEHHOIO MWCCAEAOBAHMS C(OPMYAUMPOBAHbI KOHKPETHble pPeKOMeHAALMU
MO YCTPAHEHMIO BbISIBAEHHbIX HEraTUBHbIX MOCAEACTBUIA MEXPEernoHaAbHOM aAnddepeHLMaumm no
nokasaTeAto BPIT Ha aAylly HaceAeHMsl, OTPa3MBLLMXCS Ha Pa3BUTUM PErMOHOB, UCCAEAOBAHO BAMSIHUE
MHBECTULIMOHHOM aKTMBHOCTM Ha Pa3AMUMS B UX PasBUTMM, a Tak>ke 060CHOBaHa POAb (DMHAHCOBbIX

pPecypcoB B CrAQXXMBaHUM MeXXPErnoHaAbHOM aAnddpepeHumaumm.
TeopeTnyeckon M METOAOAOTMUECKON OCHOBOM AQHHOFO MCCAEAOBaHMUS SBASIOTCS  TPYAbI
OTEUECTBEHHbIX W 3apyOEXHbIX YYeHbIX M0 TeoprM U MPAKTUKE HEepaBeHCTBa B COLMAAbHO-

3KOHOMMNYECKOM pa3BnUTMMN  PErmoHOB.

B xoae wuccaepoBaHMS ObIAM  MCMOAb30BaHbI

METOADI

CPaBHUTEAbHOI0O 3KOHOMMYECKOro aHaAn3a, METOADI 3KCl'lepTHOﬂ OUEHKM M CUCTEMHbBIN MOAXOA.

B cTtatbe 060CHOBaH Te31C O TOM, YTO CHMXKEHNE AmcbdoepeHumauMM MeXAY permoHamm KazaxcraHa
NMO3BOAUT 3d)CbeKTMBHO di)yHKU,VIOHl/IPOBaTb COLUMAAbHO-3KOHOMMYECKON CUCTEME PErMoHOB, NOBbICUTb
Ka4eCTBO >KXM3HU HaCeEAE€HNA, CHU3NTb COUMAAbHYIO HAMPA>XEHHOCTb.

KAroueBble cAoBa: PErnoH,

Kipicne

Kazakcran eHipiepiHiH oJIeyMETTiK-35KOHOMH-
KaJblK JaMybl OHipapallblK AUCIPONIOPIHUSIMEH
cunarraianel. OHiprepniH Oipaedt  maMbiMaysbl
HETi31 OYKiT enmepie Ke3MeceTiH yaepic OoJbIm
TaObuTabl. TaOuraThiHA, KJIMMAThIHA, pPECypcC-
TapblHa, ONIEYMETTIK-DKOHOMHUKAIBIK JKOHE TaFbl
0acka J1a epeKIIeliKTepine Kapaid, 0apIibIK enaepae
ColiKeCiHIlIe JaMbIFaH, COHJAal-aK, apTTa KaliFaH
eHipiep kezmeceni. OHipaik auddepeHEanUs
SKOHOMHKAJIBIK 6CIMTe ocep eTelli xoHe ae audde-
peHLmanys dpKamana tepic cangapra ue (Regional
policy, 2014). Ocwiran OaiJIaHBICTBI, MEMJIEKET
I1aMajaH ThIC )KOFaphl OHIPIIK Hu hepeHInauIHbI
TeMEeHJeTyre ThIpeicaabl. JyHuexysinik baHkTiH
«Toward a New Social Contract: Taking on
Distributional Tensions in Europe and Central
Asiay 3epTTey HOTHXKENepi Typaibl OasHIaMachIHIA
Kazakcranna enmin ey Oaif )xoHe eH Keaei eHipiepi
apachlHIaFbl OpTalla AIAKTHIK JCHIeHiHIH KbLI
CaliblH YJIFaibIll KeJie >KAaTKAHJBIFbl HEraTHUBTI
TEeHIEHITUA peTiHae Oaramanrad (Bussolo, 2018).

Enperi xanmpIKTBIH eMip Cypy »Karaaidbl MEH
camnachIH/IaFbl JKOFAPhl OHIPIIK albIPMAIIBUIBIKTap

COLMAAbHO-3KOHOMMYECKoe
AVCMPOMNOPLMS, BAAOBOW PErMOHAABHbIN MPOAYKT.

HepaBeHCTBO, AudepeHumaLmsg,

HETi3iHeH, OHipJepAiH SKOHOMHUKAIBIK, TaOWFH-
KIUMATTBIK, TaOWFH pecypcTapMeH jxoHe HHpa-
KYPBUIBIMJIBIK ~ CPEKIICIIIKTepIMEH alKbIH1a1a IbI
(Martin, 2003), coHpIMeH Karap, Oy aWbIpMma-
HIBUTBIKTAPD MEMJICKETTIH «TEHECTIpYy» casicaThlH
KOJIFa allyJblH Heri3i Oosbin TaObutagel. Emimis
TOYeNCi3irine KOoJ JKeTKi3reHHeH KeHiH Je OHIp-
JICPJIH OpPKEJKI JaMy Maceseci IIeHIMiH TalyIbl
KaXXeT eTeTiH Heri3i MocenenepAin Oipi Ooubin
KaJIBIT OTHIP. OHIPIIK albIPMAaITBUTBIKTAPIBIH ay-
KbIMBI MEH OJIaH TYBIHIAQWTHIH ayblp HEraTHUBTI
caygapiap/sl eCKepreHIiKTeH MEMITEKET TapaIlbiHaH
OipkaTap MaHBI3IBI KY)KaTTap KaOBLIIAHBIII, KY3eTre
aceIpbUIbl. Atamn aiTkaHga, «Enmi aymMakThIK-
KeHicTikTe maMmbeITyaplH 2020 xpUFa  JIediHTi
OoKaMIbl CXEMachl», «OHIpIEpi JTaMBITYIBIH
2020 xpUTFa AEHIHTT MEMJICKETTIK OarmapiamMachiy
TOPi3Al  CTPATETHSUIBIK ~ CHUNATTarbl  Ky)XKaTTap
OHIpIEpAl TaMBITY MEH OJIApABIH apachIHIAFbI
allBIPMAIBUIBIKTAPABl  OapbhIHIIA  TOMCEHICTYTE
OarpITTANBL. OHIpIEPIiH AaMyBIHAAFBl SPKEIKi-
JIKTI KOO0 YIUIIH HOPMAaTHUBTIK-KYKBIKTBIK TYPFbI-
JlaH HEri3 jKacaJbIHFaHMEH JI¢, COHFbI JKbLIIAp-
JaFbl  PeCMH  CTaTHCTUKAJBIK  KOPCETKIITep
OHIPIIK alBIPMAIIBIIBIKTAD MACEJECIH IIeNyTe
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KaTBICTBl OTaHMABIK TOXKIpUOEHIH alTaplbIKTai
THIMIUTIKKE JKETHEreHIINH, KO3JeJIreH MakcaT
OpbIHJIaJIMaFaH/IbIFbIH  AKbIHANIbI. Ocruiran
opaii Kazakcran eHipnepiHiH AaMy HeHreHiHAeri
TEHCI3/TIK MOCeJIeCiH MIETTyTe YKaHala Ke3Kapac MmeH
TUIMZII TOCUIACPAl 13[IeCTipyre HereH KaKeTTUIIK
TYBIHAAWIBI. MaKallaHbIH MaKCaThl — eJiMi3JIeri
eHipIep  apacelHmarel U depeHITHaIUIHBIH
TybIHayblHa ceOenmi 0onaTeiH  (akTopiapasl
KYyHere KenTipy, HaKThl KOPCETKIITep apKbLIbI
OHIPIEPAIH OJECYMETTIK-DKOHOMHUKAIBIK JaMyBIH-
JaFbl  ANIIAKTBIKTapAbl  aWKBIHAAY  HETI3iHIC
TG hepeHITaIsTHBI a3aiTy KOJIIapbIH YChIHY.

OJ/le0neTTepre Moy

OHIpIK ecymiH 0a3alnblK TEOPHUSIAPHIHBIH
HETI3ri  epexeliepl OJIapIblH OHIpJIK adbIpMa-
IIBUTBIKTAP/IBIH MMakiaa 60y TabuFaThlH TYCIHAIPYI,
ayMakTapablH OipKelki eMec JaMyblHa ocep eTe-
TiH (haKTOPJIAP/BI AHBIKTAY TYPFHICHIHAH KBI3BIFY-
WBUTBIK  TyAbIpagbl. OHbIH Herizin M. Tronew,
B. Jlayaxapar, A. BebGepmin eHOexTepinme o3ip-
JICHTEH  TYXBIphIMJaMaiap MEH  MOJCIbAeD
Kypaiapl. OHIIPrill KyIITEpi OpHAIACTHIPYIbIH
3aHJBUIBIFBIH ~ MHUKPOIKOHOMHUKAJBIK  TYPFBIIaH
KapacThIpFaH 9JIiCTEMENIK TACUT OCHl eHOeKTepi
OipikTipyre Heri3 6omapl. bys perTe mapyambuTbIK
OOBEKTICIHIH €H OHTaWabl OpHANIACKaH MKEPiH
TaHIay Typajibl OacKapyLIbUIBIK LISIIiM eHOeK,
KOJIIK KoHEe arJoMepanusIbIK Yl (haKTOPIb ECKepy
HEri3iH/e, UIBIFBIHAAPAbI OapbhIHIIA TOMEHICTYII
Ke3Jiell OTBIPhIN KaObLULAaHanbl. by ramsiMaap e3
eHOeKTepiHae OHMIPICTI OHTAWIBI OpHAJACTHIPYFa
MaciTad 3¢ deKTici MeH KeJiK MIbIFbIHIAPbI BIKITAT
eTeTiHITiH nonennerex (Bedep, 1926: 119).

Onipiep apacelHIarbel  AUQGepeHITHATITHBI
3epTTEYAC  «KYMYJSATUBTI  ©CYy»  TCOPHSICHIHA
KaTBICTBI 3epTTeylep aWphIKIia MoHTe ue. by
TEOPUSIHBIH HETi31HIH KaJIBIITACyhl KOHE JaMybIHA
I'. Miopaans, @. Ileppy, X. Puuapac, Jx. @puaman,
T. Xarepcraun, JK.P. byasuns, I1. TloTbe CUSKTBI
FaTBIMIAp ©3aepiHiH yiecTtepiH Kockad. OChl
TEOPUsIAPAbIH 0acThl UACSICHI OOJIBINT KEHICTIKTE
SKOHOMHUKAHBIH ©Cy OpTAJIBIKTapbl MEH OCYIiH
Tapally apHaJIAPBIHBIH Iakiga OOysl TaOBLIAIEI.
Jlerenmenie OHIpapaIbIK COUKECCI3IIK TONBIFBIMCH
JKOWBLTBINT KETIHEeHi, ayMaKTBIK OipiikTep ouney-
METTIK-DKOHOMUKAIBIK JaMybl OOWBIHIIIA FaHa
CaJIBICTBIPMAJIbI TYPJIC AJIIIAKTHIFBI TOMEHICH]T.

Ocy opTanbIKTaphl JIKOHOMHKAIBIK JaMyIbl
BIHTAJAHIBIPBIIT  KOHE KOpIIJIeC ayMaKTapra
ocep ere OTHIPHIN, Tayapiap JXoHE KhI3METTEpre
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CYPaHBIC TIEH YChIHBICTHI KAJIBINTACThIpaabl. «OpTa-
neik-iepudepusi» (Friedmann, 1973: 351) >xone
«wHHOBanmsuap auddysusacen (Hagerstrand, 1966:
27) TYXKbIpeIMAAManapbl KyMYJATHBTI TEOPHs-
JIAPJIBIH HET13T1 uaesyiaphbl OOJbI TaObUIAIbI.

«Opranbik-iepudeprss» TYKBIPIMIaMaChIHBIH
KaJbINTacybl MEH OHBIH MOHIH TYCIHYyIEri cep-
mimic T. XerepcTpaHiTblH «WHHOBaUMsiIap Aud-
(y3UsACHIHBIH» TaOWFATHl Typasbl 1MiMi OOJIBL
O3 eHOeKTepiHJe aBTOp WHHOBAIWSIBIK JlaMy
JIOTUKACHIH YCTaHA OTHIPHII, KOPTAIBIKY OJICYMETTIK-
SKOHOMUKAJIBIK, YKOHE TEXHOJOTHSJIBIK CHIATTAFBI
JKAHAJIBIKTAPABIH Taina OOJYBIHBIH K631 OOJIbII
Ta0bLIAbI, aJ KaJFaH KEHICTIK MHHOBAIUSIIAPABIH
TapaTbUTYBIHBIH 3KOHOMHKANBIK OPTAachl OOJaabl
JereH oWasl TyxbeIpeiMaaiael (Hagerstrand, 1966:
27).

OHIpIIK TaMyablH CoHKecci3hiri MeH oley-
METTIK-DKOHOMMKAJBIK  COWKECCI3MIKTIH  Iaiaa
OOJTYBIHBIH HETi3T1 ceOenTepiH aHbIKTay *KaHa KO-
HOMHKAJIBIK reorpadus ayMarblHAa 1a 3€pTTENreH.
JKaHa 3KOHOMHKAIBIK reorpadus UACsCHIHBIH HET-
131H Kalaymiel, amepukaislK 3koHomucT [1.Kpyr-
MaHHBIH CHOEKTepiHAe aWThUTFaHmal, OHipIep-
IIiH JaMybIHBIH HEri31 O09CEKENIeCTIK apThIKIIIbI-
JBIKTAPBIHBIH 00NTybIMeH OaimaHpIcThl. On Taburu
pecypcTapabiH 00Jybl MEH THIMAI reorpadusuibiK
opHaiacy KipeTiH «0ipiHi Tabura) GpaxTopiaapbiH
XKOHE aJlaM KallUTallbIH, ariIOMEpaIsUIbIK ocepi,
MHCTUTYIMOHAN/IBIK OpPTaHbl KAMTHTBIH «EKIHIII
taburar hakropnapbia 6emimn kepcereai (Krugman,
1991: 483).

OHIpIEPIiH 2JICyMETTIK-DKOHOMHUKAIBIK I ]-
(hepeHIMAIMACHIHBIH ayKbIMbl MEH CEpITiHI KOTl-
TereH (hakTopiapra OaWIaHBICTEL. «OHIPICPIiH
QJIEyMETTIK-9KOHOMUKAJIBIK 1aMy (aKTOpIapbIHBIH
nupaMuace aen atanateiH eHoerinae O.B. Kys-
HeroBa (2013: 121) Macnoy nmupamugachsl MpHH-
UM OOMBIHINA OHIPIH IKOHOMHUKAIBIK JKOHE dJIey-
METTIK (DaKTOPJIAPBIHBIH HEePapXHUsIIBIK KYHeciH

KaJBIITACTHIPY  TYXKBIPHIMJIAMACHIH  YCBIHAJIBI
(1-cyper).
A. Macnoy  nupamMHIACBIHAAFBI  CHSKTEHI,

MApaMUAAHBIH  HeTi3iHmeri Oa3anblK (dakTopiap
OipiHII Ke3eKTe KamTamachi3 etiityi tuic. Cebeoi,
onap Koylainel OOJFaH >Karjaiiga FaHa >XOFaphl
IeHreiaeri gakropiap MaHBI3ABI peJI aTKapa Oac-
Taiinpl. PakTOpIapAbIH «OipiHIID JKOHE «EKIHIII»
TaburaT (akTtopimapbl jAenm OexiHyiHe coiikec,
MApaMUAAHBIH HETi31 OOJIBIN TaOBUIATBIH TAOWFU-
KIIMMATTBIK KaFAaiiap MeH pecypcTapbl «OipiHII»
TaburaT (akTopiapbiHa, an KeJeci TOpT AeHrenai
«eKiHm» Taburu (pakTopIapra KaTKpI3yFa O0Ia b,
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1-cyper — OHipiik Jamy HakTOpIapHIHBIH
HepapXUSIIbIK THPaMHUIACH
Eckepty — (Ky3nenosa, 2013: 121) nepexke3i HeriziHzae
aBTOPJIAPMEH KYPACTBIPbUIFaH

«bipiHmi Taburat» paxTopiapsl Ien aTaJaThlH
«TaOWFU-KIMMATTHIK JKaFmaiiap MeH pecypcrapy
ajjamMFra TIyelai emec, OyJl eHIpe eHJIpyre KoHe
caTyra OONaTBIH OPTYPIl pecypcTapAblH OOIYBIH
oinmipeni. CoHBIMEH Katap THiIMJII HEMece THIMCIi3
reorpadusUIBIK JKaraad Ja ockl (hakTopra Kipeji.
Taburu pecypcrapMeH KamMTaMachl3 €Tily, THIMII
reorpadUsIbIK  OKarmall  Topi3Ni  AJIEMEHTTEpl
o3repTy oTe KHUBIH, KebOiHece ic Ky3iHIe MYMKIiH
emec. byn dakrtop aiiMakka OocekenecTiK apThIK-
IIBUTBIKTAp Oepesli JKoHE KOJIIK HIBIFBIHIAPBIH TO-
MeHzereni. bipak OGocekenecTik apTHIKIIBLIBIKTap
MOHTITIK 0o0jla anMmaiigel, aram aWTKaHga, Oait
MHHEPaIIBIK-TIHAKi3aT 0a3ackl 0ap eHip pecypcTapbl
CapKbUIFaH JKarjaija e3 apThIKIIBUIBIFBIH JKOFal-
Tanel. Ke3 KelreH MeMITEKEeTTiH ayMaFbIHIaFbl OCHI
(akToprapAblH OpTYpIidirine opait Oip eHipiep
JKOFaphl, aJl Kei0ip eHipIIep TOMEH 2JISyMETTIK JKOHE
SKOHOMHUKAJBIK CTaHIApTTapMEH, COHBIMEH KaTap
MaKpPOIKOHOMUKAJIBIK JKOHE ME309KOHOMUKAIBIK
JTUHAMHAKAMEH CUTIATTala Ibl.

«Ekinmi TaOuraT» (axTopiapelHa Kenecinep:
ajaM KamnuTajabl JCHreHi, arjoMepanusiaHy, WH-
(GpaKypbUIBIM JKaFIalbl, 3KOHOMHKA KYPBUIBIMBI,
WHCTUTYIIMOHAIJBIK OpTa, WHHOBAIUS CHSKTHI
«OCIpITIeTIiH» apTHIKIIBUIBIKTAD Kipemi. ExiHmmi
Taburar (haKTOpJIAPhIH HETi31HEH MEMJICKET >KOHE
KOFaM KaJblnTacThipanasl. «ExiHIN Taburat» (ak-
TOPJIApPBIHBIH CaIlaChlH KOFaphUIATy — OHipIeperi
KOCIIIKEPIIKTI JKaKCapTHII JAaMBITYFa JKOHE KaJIIbl
eHipiiK eHIM (JKOO) MeH XambIKTBIH eMip CYypy
axyaJibIH apTThIPyFa oKeJe .

gjaicHama
OHIpIepaiH oJeyMETTIK-9KOHOMHKAIBIK J[aMy

JICHTeHiH aHBIKTAYMEH OJIapAblH TEHIePIMIUIITIH
caH/bIK Oaranayapl TaOy YJIKEH FBUIBIMH-ITPAKTH-

KallbIK KBI3BIFYIIBUIBIKKA KM€ KOHE €1 DKOHOMH-
KaChIH TYPAKThl 6CY TPACKTOPHUSCHIHA IIbIFAPy MaK-
caThIMEH, OHIPIIK cascaT asChIHIa MEMIIEKETTIiK
mapanapipl  AaspiayAa Herisri mapT OOk
TaOBLUIAIBI.

OHIpIepaiH oNeyMETTIK-OKOHOMHUKANBIK —Ja-
MYBIHIAFBl KEHICTIKTIK TEHCI3IIriH Oaranayma
€H KapamaibiM KepceTkim — auddepeHnmanus
k03 PUIMeHTIH ecenTey YCHIHBUIAABL. by aney-
METTIK-OKOHOMHKAIBIK KOPCETKIMITIH MaKCUMAIJIBI
MOHIHE JKETKCH OHIpJiH KOpPCETKIllli MEH OHBIH
MHHHAMAJIIBI MOHIHE e O0JFaH OHIp KOPCETKIMTIHIH
apakaTblHachl apKbUTbl cumnatTananbl. OHBI Keneci
dhopmynameH KkepceTyre 00ab:

K, = maxPr (1)

min Pr

MyHaFHl K ; — KeHICTIKTiK and depennuanys kod -
(uruenti;

maxPr — eHIpAiIH oleyMETTIK-3KOHOMHUKAJIBIK
KOPCETKIIIiHIH MaKCUMAaJIIb MOHI,

minPr — eHipAiH oNeyMEeTTIK-9KOHOMHKAJIBIK
KOPCETKIMiHIE MUHAMAIABI MoHI (CaThsiOanmuH,
2017: 163).

Ownipiep apacwlHaarbel  qUQQepeHInanTHbI
JMarHOCTUKaNay Ke3iHae OipiHIN Ke3eKKe HHIH-
KaTopiappl TaHAay JKOHE OJlapAbl Herizney mpoo-
JeMachl meIFaabl. by pette TaHman aasHATHIH UH-
JUKATOpJIap MBIHAJAM Tajantapra COWKec OONyBI
KEpek:

1) ecenteyamin OipblHFall omicTeMeciHiH 0o0-
JyBI JKOHE OapibIK eHipiep OOHBIHINIA CAIBICTHIPY
MYMKIHZIT1;

2) kpuimap OOWBIHINA CaJBICTBIpMabl OOy
JKOHE MYMKIHZITIHIIE KON VaKbIT apaybIFbIH
KaMTYBhI;

3) eHIpJEpAiH ONIEYMETTIK-DKOHOMHUKAJBIK Ja-
MYBIHBIH aJTyaH TYPJILIITiH OaphIHIIA KOPCeTEeTIHICH
KaJmbulaMa CUIaTka ue OOoIysl THIC.

Hubdepentmaus MoIIIEpiH KaNIBl  OHIp-
JK ©HIM, Ta0bIC IEHIeli, >KYMBICCBHI3IBIK [ICH-
reifi, XajapIKTBIH OUTIM JIeHTeil koHe T.0. Kepcet-
Kimrep OoiiblHIIA aHBIKTayra Oojansl. byn perre
e3apa 0alaHbICTBI OipHEIIe KopCceTKIiTep mnaia-
JAHBLTYBI MYMKiH.

OHipmik JaMy MocemenepiH 3epTTeymn Ka-
3aKCTaHABIK  FameiMmap A.A.  CaTsi0anmuH,
H.K.Hypnanosa (Cateibangun, 2017: 164) xenic-
tikreri auddepeHnmanys opexecin xoHe Ka-
3aKCTaHHBIH ASKOHOMUKAJIBIK JaMYBIHBIH HETi3Ti
TEHJICHIIUSIAPBIH Tajlay YIIH KeJeci KepceT-
KiIITepai YChIHAIBL: JKaJIBl OHIpIik eHIM (JKOO),
’)KaH OaceklHa Iakkapgarsl KOO, XalblK CaHbl,
SKOHOMHKAJa JKYMBICTIEH KaMTBUIFAaHIap CaHbI,
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OHEPKACINTIK ©HIM KeJieMi, aybUIlapyambUIbIK
OHIMHIH O KajJIlbl KeJeMl, Heri3ri KamuTaiara
CallbIHFaH MHBECTHLIMSUIAD KeJieMi, OoJIex cayna
KeJieMi, 0aJaHCTBIK KyH OOMBIHINA HETi3T1 Kypanaap
(aMopTH3aUSIHBI IETEepPreHae), OapiblK KOk
TYpJIEpiMEH YK TachbIMajay KeJeMi.

Omnipnik  nuddepeHInaAISIHBI
KeJleciiell anropuTMiH KOJIAaHaAMBI3:

1. CanpICTBIPBUIATHIH CTATUCTUKAIBIK KOPCET-
KIIITep/Ii TaHAY.

2. TampamraH CTATHCTHUKAIBIK KOPCETKIIITEP
OolibiHIIa KeHicTikTik auddepennmanus Kod¢-
(uIMeHTTepiH ecenTey.

3. Omipmepaeri oIeyMETTIK-DKOHOMHKAIBIK
KaFaiIap bl « TCHECTIPYIiH» THIM/II TETIKTEPi MCH
omicTepiH aWKbIHIAY YIUiH OHIpIepIiH PEeUTHHT-
TEpiH KOPCETY )KIHE ONap]ibl TONTAapFa Oely.

Oaramayapy

HoTn:xesiep MeH TaJIKbLIAY

PecnyOnuka eHipiepiHiH namyblH Judde-
PEHLMANMSIBIK 3€PTTEY TYPFBICHIHAH KapacThIpy

apKbUIBI oJlapFa ToH Oipkarap ¢akroprapasl 0e-
min kepceryre Oomanel. Kasakcranga eHipiep
YKcac 5KOHOMHUKAIBIK, TAOUFH KOHE OJICyMETTiK-
neMorpadusUIbIK  CUIaTTaMajapra  Heri3lele
OTBIPBIN, TOPT MAaKPOOHIPre TONTACTHIPHLIFaH
— Conrycrik (Axmoma, Kocranaii, CoaTycrik

Kazakcran 00IBICTAPHI), Optansik-1bIFsIC
(Ierreic Kazakcran, Kaparauger, [laBmomap
obmeictapel), Ontycrik (Anmater, JKamObL,

Kenpsutopma, TypkicTan o0asIcTaphl) skoHe baTbic
(Axrebe, ATsipay, bateic Kazakcran, ManreicTay
00JBICTaphl). OJIEyMETTIK-3KOHOMUKAJIBIK KOPCET-
KimTepi  MakpoOeHIpAepPMEH  CaJIBICTHIPMAITBI
OoNFaHABIKTAaH JKOHE aHpbIKmia MopTebeciHe
kapaii, Hyp-Cynran xoHe AnmaTsl Xa0-Kajnanapsl
xkoHe IIIpIMKeHT Kamacekl ma Oeim KepceTinemdi
(OHipnepai nambeiTyaeiH 2020 KkbuIFa  JICHIHTI
MeMIeKeTTiK Oargapiamachl, 2018). Ocel xkikTey
OOMBIHINIA PECITyOJIMKa MaKpOOHIpIEPIH Kelreciaei
KepceTKimTep OobIHIIa cunarTaimseiz: XKIO-aeri
yJieci, XallbIK CaHBIHIAFBI yJIeci )XoHe ypOaHmary
neHreii (1-kecte).

1-kecte — Kazakcran Pecybnukacs! MakpoeHipnepiHiH cunarramacsl (2018 x.)

MakpoeHipiep KIO-neri yreci, % K mj:;;lﬁf: ?;ei}il’b;z ol Ypbanpany nexreiii, %

Opransik-11IbFeIC 18,0 19,3 53,5
ContycTik 8,0 12,0 48,6
OHTYCTIK 12,4 32,5 38,0
Batric 27,7 15,3 52,9
AJIMaThl Kajaachl 19,6 10,0 100,0
Hyp-Cynran Kanacst 10,8 5,7 100,0
IIIsIMKEHT Kastachl 3,5 5,2 100,0

Eckepry — (Onipnepai nambitynsiy 2020 sxpUTFa neifinri MemiekeTTik Oaraapnamacer, 2018; Kazakcran PecryOnukacst

CTaTUCTHKA KOMUTETIHIH PECMU CATHI) IEPEKKO3/Iepi HETi3iH/e aBTOPIapMEH KYPACTHIPhUTFaH

1-xkecTene KOPCETINreH CTaTHCTHKAJBIK MAJi-
Mertepre caif, Opransik-IIbiFpic  MakpoeHipi
pecriyOnuka OoibIHIIA XalblK caHbIHBIH 19,3%
yieciH ana oteipsin, JKIO-HiH 18%-bH eHIIpreH.
Conpaii-ak, 0cbl MAaKpOOHIPIiH ypOaHmamy aeHreii
canmpICTBIpManbl  Typae >korapel (53,5%). XKIO-
neri TeMeH yiecke e CONTYCTIK MaKpOeHipiHIe
e XanKbIHBIH 12%-bI Typaabl koHE ypOaHAaTy
JICHrell Jie aWTapibiKTai xorapel emec (48,6%).
XaJbelK CaHBIHBIH €H JKOFaphl yiecine ue OHTYCTIK
MakpoeHipiniH XKIO-neri yaeci 12,4%-ap1 Kypaii-
Ibl. JlerenmeH, Oyl MakpoeHipAiH ypOaHaany IeH-
reifi (38%) Oacka eHipIepMEH CaJIbICTBIPFaHIA
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onnmekaiina toMmeH. A, JKIO-HIH eH )KoFapsI yiecine
ue. baTpic MakpoeHipiHJe pecnyOIuKaaarsl XalblK-
ThIH 15,3%-b1 Typaabl xoHe ypOaHAaldy AEHrewi
(52,9%) campICTBIpMAITBI TYPAE KOFApPBIPaK.
BipTyTac oneyMeTTiK-OKOHOMHUKAIBIK KEHic-
TIKTET1 OHIpJepIiH apachblHIaFbl MYHIAH albIp-
MAaITBUTBIKTAPABIH ce6ebi, KoFaphla aTallbll oT-
KEHJIeH, OKIMIIIIK-ayMaKThIK OipiikTepiH Ooce-
KEJECTIK  apTHIKIWIBUIBIFBIH  KaJbINTACTHIPATHIH
oenrimi  O6ip dakTopnapaeiH OoMybIHA TiKEIEH
OaiimanpicThl. JleMeK, KeMIpCyTeKTi IIMKi3aTThIH
MOJI KOpbIHa He baTeic MakpoeHipiHiH Oacka
OHIpJIEPMEH CANIBICTHIPFAHAa APTHIKIIBUIBIKTAPHI
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sxorapbIpak. COHBIMEH KaTap, KCHECTIK Ke3eHHCH
Oepi KanbITacKaH €IIiH YKOHOMHKAIBIK JICYETiH
OpHAJIACTBIPY J1a alTapJIbIKTall 9CepiH TUTI3Il. Al
©3/IepiHiH TaOUFU-KIMMATTBHIK EPEKIICTIKTEepiHe
cail arpapibBIK-MHIYCTPHSUIBIK OHIpJIep KaTapblHa
»araTelH ConTycTiK )koHe OHTYCTiK MaKpOOHipIepi
camanapiarbl TOMEH €HOEK OHIMAUITIHIH cai-
JapbIHaH, COHBIMEH KaTap 2KOHOMHKAHBIH opTa-
panTaHIbIPhUIMAYBl  CEOCNTI  JaMyJbIH TOMCH
JICHTeHiH KOpPCETIN OTHIP.

XanmpIKapallblK ~WHCTUTYTTap Kajajiap MeEH
KaJaJIBIK aryioMeparusuiap SKOHOMUKAHBI JIaMbl-
TYIBIH JpaiBepriepi OONBIN TaOBUIATHIHBIH AaTall
ereni. Ypbanuzanus JneHreili ToMeH OONFaH Kesze
JKaHa KYMBIC OPBIHAAPBIH KYPY, OHMIIPICTI XKaH-
FBIPTY, 9KOHOMHUKAHBIH CEPBUCTIK CEKTOPBIH IAMBITY
YIIIH MYMKIHIIKTED MEH ceOemnTep KacaaMmaiIbl
(Fujita, 1999: 367). [demek, MakpoeHipiH ypOaH-
JlaTy JICHTeWi >KOFapbl OoJica, COMKECIHIE OHBIH
SKOHOMHUKACHIH dpTapanTaHAbIPy MYMKIHAIT KO-
Fapel Oosansl. MHAYCTPUSIIBIK OHIpJIep KaTapblHa
skaTtatbiH OpTanbik-1IBIFbIC MakpOOHipiHiH Ka3ipri
JlaMy JICHTeH1 JIe OChIHBI aKBIHIAIl OTHIP.

OHipIik JaMy TEHCI3IITiH 3epTTeyre ToH
TEHACHIUS — eJ/iH 3KOHOMHKAIBIK ©cyiHe Kapa-
MacTaH eHipiik auddepeHnranusHbpH apTysl. by
TEHACHIUSAHB Eypomnamarel enjep MEH ©Hipiep
apachIHIArbl JUBEPTCHINS MCH KOHBEPTCHITUSHBI
tangayna @. Maprun amrel (Martin, 2005: 83).
Kazakcranma nma 1od ocbIHAAW TEHACHIMS Oaii-
Kamanel. «bipiHmn TaburaT» (axTopiapbl peTiH-
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2014 :xp1n 2015 :xBIn
OptaneIk-11IsIFEIC
Barteic

IIBIMEEHT Kalachl

B CONTYCTIK

ATTMAaTBI KATackl

Jeri  afKbIH OOCEKENeCTiK  apTHIKIIBUTBIKTApFa
Ue OHIpJep SKOHOMHKAJIBIK ©CIMII KOpCEeTil
OThIp. By KyOBUIBICTBI KOMIpCYTEKTI IIMKi3aTKa
JIETCH YJIKEH CYpaHBIC eceOiHeH TYCIHIIpY OHaM.
ConbiMeH, Kazakcranmarsl ©HIPIIK JgaMy TCHJICH-
nuscel 0ali MUHEpaNIBIK-IIUKI3aT Oa3zacel Oap
oHipIep TOOBI MEH KBI3MET KOpPCeTy, TypHU3M
JKOHE Kap)KbUIBIK OPTAIBIKTAp OOJBIN TaOBUIATHIH
pecnyOnukanblk  MaHe3bl  Oap  Hyp-Cyunran,
AJMaTBI KaJlalapbIHBIH 1aMY/IbIH XKOFaphl JICHIeHiH
KOPCETIIl OThIPFaHABIFBIH Jomeneiini. Tannay b
HOTHXKECI «EKIHII TabuFaT» (aKTOPIapBIHBIH OHIP-
Jep JaMyblHa aca cepiiH Oepe aiMaraHIbIFbIH
Kepcerei. ©3re eHipaepiH 09CEKENIeCTIK apThIK-
[IBUTBIKTAPBIH WHHOBAIMSIAP/BI CHII3Y apKbLIBI
kakcapTtyra Oojambl. Coa  apKbulbl  TaOWFH
pecypcTapAblH  KETiCIeyIniri JKaraalblHAa JAa
JKaHA HapPBIKTApPIbl HMIEPyre MYMKIHIIK TYyaJbl.
WuHoBanmsnbIK  oneyer, OUTIKTI JKYMBIC —KYII,
KOJIaiJIbl MHCTUTYLMOHAIIBIK JKaFnaiiap CUSKTHI
JKoHe T.0. MaMaHIaHIBIPBUTFAH (pakTopIapIbl O1aH
opi NaMBIThIN, KYPY YIIiH JKEKEIEereH KEHICTIKTIK
«6Cy HYKTEIEpPiHJe» pecypcTap MEH KyII-XKirepni
mOFBIpIaHAbIpy KaxeT (Emai ayMakThIK-KeHICTIKTe
nambITyIeiH 2030 kbuTFa  EHiHTT  OOJIKaMIIbI
cxemacel, 2019). CoHBIMEH, «eKiHII TaOHuFaT»
(haKTOPITAPBIHBIH OCEPiH YIFAUTY apKBIIBI OHipIIep
apacelHAarel  TUQPEepeHINAIUIHB  TOMEHIETY
MYMKIHJIITi apTajbl.

Kazakcran wmakpoeHipiepiniH KOO
MUKACHI 2-CypeTTe KOPCETIITeH.

JIMHAa-

2016 BT 2017 HbBII 2018 xbBLI
OHTYCTIiK

Hyp-CyiTaH Kanacksl

2-cypet — 2014-2018 xpurnapaars! KazakcTanHbsIH MakpoeHipiepinzeri KOO nunaMukackl, MITH. TeHTe
Eckepry — (Ka3zakcTtan PecryOnmkachkl cTaTHCTHKA KOMATETIHIH PECMH CaiThI)
JIepeKKe3i HeTi3iH/e aBTOpIapMeH KYpacThIPbUIFaH
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2-cypeTrTeri MONIMETTEpJICH aHBIKTAJIFaH/al,
KOO Ooitbiama bateic MakpoeHipi kemn Oacrar
Typ. Kaszakcranjmarbl Herisri MHHEPaIIBIK-IIHKI-
3aT Ke31 OpHalacKaH eHAipyuIl eHipiep (ATbipay,
Mamnrsictray Axrebe, barpic Kazakcran o0bIc-
Tapel) Kiperin batbeic makpoeHipi 2015 sxpuigan
0acka Ke3eHJepJle oCy IWHAMHKACHIH KOPCETKEH.
byn eHipiep VIIiH HETI3TI TOyeKeNl OJCEKEeIeCTiK
ApTHIKIIBUIBIKTBIH ~ YKOWBUTYBl HEMECE pecypc-
TapJIbIH CapKbUTYbI OO TabbLIanbel. by makpo-
OHIP/IIH PKOHOMMKACHI KBl OHIIPYII OHEPKI-
CinTiH MIEHOEPIHE KaJBIITACKAHABIKTAH, COHJAM-
aK, HSKOHOMHKA KYPBUIBIMBI SpTapanTaHIbIPbLI-
MaraHJbIKTaH, HETI3T1 )KOHE JKaJIFbI3 OOJIBIN TaObI-
NaTbiH O9CEKENeCTiK apTHIKIIBUIBIKTBIH KOWBLTYBI
SKOHOMHUKAHBIH T€3 KYJIIbIpaybIHa OKEJII COFaIbl.

KOO oOoiieiama Hyp-Cyntan xoHe AJMaThI
KaJlaJIapbIHBIH aJIaThIH OPHBI alphIKIIa OOJBIN Ta-
Obutanel. OCHl OHIPIEP/IiH YIKOHOMHUKACHI dpTapan-
TaHABIPbUIFAH YKOHE XaJIBIKTBIH OMIp CYPYy JEHIeii
OolibiHIIA >KoFapel AeHrelire ue. JXorapsl Oimimai
TYPFBIHAAPBIHBIH YJIEC )KOFapbl OOJFaHIBIKTaH, OYIT
OCBI OHIpJIEP/ETi EHOCK pecypCcTaphlH KaMTaMachi3
ere ananel. byn Hyp-Cynaran sxoHe Anmarsl
KaJlaapblHBIH YKOHOMHUKAIBIK JKOHE OJIEyMETTIK
JlaMybl 5KOHOMHUKAHBIH KYJIJIbIpay KayIiH OapbIHIIa
ceifinreni. Ocel HIpIEp KOFapbl TEXHOJIOTHUSIIBIK
OHipJIep KaTapbIHa Kipei.

Opransik-1IpiFpIc MaKpOOHIpPI HHILYCTPHUSIIBIK
OHIpJIep KaTapblHa Kipemi. OHIpHmiH Kenecimen
0oCeKeNeCTIK  apTHIKIIBUIBIKTApEl  Oap: WHHOBA-
LUSJIBIK QJICYeTI KoHe ypOaHIaly JCHICHIHIH KO-
rapel Oomybl. bipak onapjpl SKOHOMHUKAIBIK ©CYy

VIIiH TaigananOall  OTBIPFAHIBIFBIH aTall  oTy
kepek. Keneci Conarycrik meH OHTYCTIK Makpo-
OHIpJep 3KOHOMHKAIBIK KYpPBUIBIMBI OpTaparTaH-
IBIPBUIMaFaH XOHE >KOFapbl €HOCK OHIMIUTITIHIH
0oNMaybIMEH, COHJaii-aK, CaJlaJIbIK KYPbUIBIMHBIH
TOMEH/IITIMEH epeKIIeIeHe]I.

Kanmer, JKOO-HIH TMHAMUKACHIH Tanaay HOTH-
JKeCl KOPCETKEHJCH, MBIKThI MHHEPAJIIbIK-IIHKi-
3aTTHIK Oazacel Oap eHipnepmniH engin XKIO-ne o3
YJIeCiH YIIFaWTBIM, all aybll MIapyallbUIbIFbl OHIMIH,
TaMaK J>KOHE MCHIJT OHEPKOCIN OHIMIH eHAipyre
MaMaH/JaHFaH eoHipiepaiH (AkMoma, AJMarsl,
Kam6wi1, Kocranait, Conrycrik Kazakcran, OH-
Tyctik Kaszakcran oOmbicTapbl) yliec caaMarbl
OapeiHIIa TOMEHAETeHIH aikpiHman oteip (Emmi
ayMaKThIK-KeHICTIKTe aaMbITyablH 2020 xbuira
nedinri 0omkamasl cxemacsl, 2011).

JKan OacpiHa makkaHga ecenrenetin JKOO
— Kasakctan eHipiepiHiH 3KOHOMHKAJIBIK Jia-
MybIH O€iHeJIeWTiH Heri3ri HMHIAMKATOpIapIbIH
Oipi. OHBIH eHipiep OOWBIHIIA NEHreHiHIe ai-
TapJbIKTall aIaKThIKTap 0ap. OKOHOMHUKAJIBIK
KCHICTIKTiH OipKeNIKi eMECTIriH op aJaMHBIH KaH
OacplHa TIaKKAHIAFBl JKaIIbBl OHIPIIK ©HIMIET]
alpIpMaIIBUTBIFBIHAH KOpyTre O0onazsl (2-kecTe).

2-KecTeJIeTi CTATUCTUKANIBIK MAJIIMETTEp Kopce-
Till OTBIpFaHAal, ATeIpay, MaHFBICTAy OOJIBICTAPEI,
Hyp-Cynran ’xoHe AnMaTel Kajanapbl, COHJai-
aK bateic Ka3akcTtan oOJbICEI KeIIOACIHIbI OOJIBIIT
TaObUTAIEI. ApTTa KaFaH OHIpJIEepIiH KaTapbIHaa
HETI3r MaMaHAaHYbl aybul MIapYallbUIbIK CAJAChl
O6onpm  TaOputaTeiH JKaMObLT1 koHe Typkictan
00JIBICTApHI Kipei.

2-kecte — JKanmbel eHipIIiK eHIMHIH *aH OachlHa MIAKKaHIAFbl THHAMUKACHI KOHE OHBIH JeHreii OoitbiHma KaszakcTan eHipiepin

paHXupIey, MbIH TL.

KasakcTan eHipiepi o Onipaepain
2014 2015 2016 2017 2018 paHri
Axmona 14279 1513,9 1818,2 2107,8 2301,0 13
Axkrebe 23614 2 135,0 2 464.9 2 749,7 3136,0 8
AnMaTbl 1 002,1 1021,3 11142 1235,8 1378,2 15
ATbIpay 7553,3 7171,2 8 653,1 9 685,1 12 465,5 1
Bareic Kazakcran 31704 2 699,6 3179,8 36284 42958 5
KamObL1 897,4 918,3 1 062,7 1210,0 1366,3 16
Kaparanmst 2110,6 22489 2 682,6 3100,9 3431,9 6
Kocranaii 1583,1 1561,7 1727,0 2108,9 2367,0 10
Kezsutopaa 1 848,9 15343 1701,1 1 839,0 2 088,1 11
MasnrpicTay 4 049,6 34430 3 880,6 5058,8 56825 4
[TaBnomap 23158 2293,1 2 606,9 31343 3641,1 7
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2-KeCmeHiH Jcan2achl

KasakcTaH eHipnepi e Onipaepain
2014 2015 2016 2017 2018 paHri

Contycrik Kazakcran 1 386,6 1467,2 1621,0 19859 2177,7 12
Typkicran (Onryctik Kazakcran) 868.,9 891,1 975,3 1097,7 838,2 17
HIsrsic KazakcTan 1636,7 1 656,2 2 006,0 2289,5 2 598,8 9
Hyp-Cyoran k. 4821,6 55748 52733 5766,2 6359,5

AJnMarsl K. 5021,0 5439,6 61385 6694,2 66359 2
IIIBIMKEHT K. 2217,1 14
Eckepry — (Kazakcran PecrryOnmikacs! cTaTHCTHKA KOMUTETIHIH PECMHU CAiTHI) IepeKKo3i HeTi3iH e aBTOpIapMeH KypacThIpbUIFaH

OHIipepai pamKHupiiey HOTIKeCi OOWBIHIIA,
KeIIOAacIbl YIITIKKe ATbIpay OONBICHI, AJMAaTBI
kanacel, Hyp-Cynran kanace! Kipeai. An, AJMaThl,
JKamObu1 sx0oHe TypkicTaH 0OJBICTApHI €H TOMEHTI
KOPCETKIITepAi KopceTin oThIp. XKanmsl enimizaeri
2018 xputel >kaH OacblHa MmakkaHnarsl JKIO
3382,5 MBIH TeHreHi Kypaca, 17 eHipmiH 7-yi
opTama pecnyONMKanblK JeHreiIeH KOFaphl.
backa 10 eHipmiH kepceTkimTepi Ooica opraria
pecyOIuKabIK AeHr eleH ToMeH. by momimMeTTep
pecnyOIrKa eHipJIepiHiH apachIHAaFbl )KaH OachblHa
makKkaHgaarel KOO  OolbiHIIA — aWTapibIKTal
AJMIAKTHIK Oap eKEHIITIH oIS .

2018 >KbpIIFBI KOPCETKII OOWBIHIIA jKaH OachIiHa
makkanaarel JKOO-neri alibipMaIibuibiK 15 eceHi
KyparaHblH OaiikaiiMbI3 (€H >KOFaphl KOPCETKIIITI
KOpCeTKeH AThIpay oObIcH — 12 465,5 MBbIH TeHre
JKoHE eH TeMeH KepceTkim — 838,2 MBIH TeHre
Typkictan o0mbICH OOMBIHIIA).

PecnyOnukana xysere acblppuibin 2019 5KbubI
asgKTaJFaH, COHbIMEH Katap arbiMaarbl 2020 sKbUTbI
JKy3ere achlpbula OacTaraH OHIpJEp/Al JaMbITyFa

apHaJFaH MEMJICKETTIK OaraapiaManapia «OHipiaep
apachIHJa )aH OackIHa MaKKaHarel JKOO OoiibIHIIA
JaMyJbIH aJIaKTHIFbD) NN aTalaThlH HbICAHAIBI
WHIMKATOP MaHbI3/bI O0JIBIN TaObLIA B! (OHIpIEp I
mambITyneiH 2020 JKpITFa  JEHiHTT MEMIIEKETTIK
Oarmapmamacel, 2018; OHipaepai TaMBITYyIBIH
2020-2025 kpulgapra apHaJFaH MEMIICKETTIK
Oarmapnamacer, 2019). One3iHiH Ma3MyHbI O0OHBIHIIIA
OHIpJIEp apachIHAAFHl AIEYMETTIK-DKOHOMHUKAIIBIK
muddepeHuanys JACHISHIHIH HaKThl KOPIHICIH
KepceTyl Tuic. XanblKapalblK IPakTHKaaa ©HIp-
MK  aWBIPMAIIBUIBIKTApABl  AHBIKTAyla  Tajaa-
HATBIH KOPCETKIIITIH €H dKOFapFbl )KOHE €H TOMEHTI
MOHJIEpiHIH KaThIHACHI ecemlKe ajblHaabl. Kazak-
crauaplK raasiMaap A.A. Carsibanaua, H.K. Hyp-
nanoBa na (Carbibanaun, 2017: 484) ocel Tocinai
ycoeiHaAbL. bipak eHipiik mamyra apHanFaH Oarmap-
Jamanapja OHIpJep apachlHAAFbl JKaH OachbiHA
makkaHjarel KOO OoiibIHINIA allbIpMaHBIH HAKTHI
MoHZEpl KemrOaciibl 8 OHIp MEH apTTa KallFaH
8 eHipaiH xaH OacpiHa MMakKaHmarel JKOO-HIH
KaTbIHACKHI peTiHe ecentenreH (3-kecrte).

3-kecte — 2015-2018 sxpurnapnarst Kaszakcran PeciyOmikachIHBIH oHipapaiblk AudepeHnnanusCbIHbIH 03repyi

. Ommem JKbULIAp:
Kepcerkim ..
Oipaik 2015 2016 2017 2018
Omipiik namy GarmapiamMacs! OOMBIHIIA eCeNTeNreH ece 3,2 3,2 3,2 2.4
JKau 6ackina maKKaHgafLI KOO max/ XKau Gacsina ece ] 8.9 8.8 15,0
makkanaare! KOO min

Eckepty — (OHipnepai nambitynsix 2020 sxbiTFa IeifiHri MemiiekeTTik 0arnapiamacer; 2018, Kaszakctan Pecniyonukacsr
CTaTHCTHKA KOMHUTETIHIH PECMH CalTbl) IepeKKe3i HeTi3iH/e aBTOPIapMeH KYPaCcThIPbUIFaH

XanplkapallblK JIeHrele KOJNJaHbLIATBIH To-
CIJT apKBUTBI €CENTey HeTi3iHAe aH OachlHa IMaK-
KaHgarel JKOO ammakThIFbIHBIH KepceTkimi 2018

KbBUTBI 15 ece OONBIM MIBIKTHI. AJl OHIPIIK 1a-
My Oarmapiamachl OOWBIHITIA ECENTENreH aubIp-
MalibUIBIK 2,4 ece OOJIbII, XKOCHapjaHFaH MOHHCH
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ne keM Oosmel. Ochuiaiia, XallbIKapajblK CTaH-
JapTTap OOWBIHIIIA €CENTENTeH COMKEeCCI3IiK eH-
reii 2015 xpuinan 6acran OHipiepi 1aMbITy Oar-
JapIaMachIHBIH OpPEKET €Ty YaKBITHIHAA TYPAKThI
TYpIe ecyzae, OVJ1 MEeMJICKETTIK OarmapiiaMa IIeH-
OepiHjie KaOBLIIAHBIN KATKAH IIapajiaplblH THIM-
cismirin kyonmannbipansl. CoHbiMeH Kartap, 2018

JKBUTBI  OHIpJICpP apachbHIArbl ANbBIPMAIIBUTBIKTHIH
2017 xoburFel AeHreiire kaparanma 70,5%-ra Kypt
ecyi OalKasbl.

OHipiepaiH SKOHOMHUKACH KYPBIIBIMBIHBIH
OPTYpIIIITIHE Opail, eHipjepre CajablHATHIH HH-
BECTHLIMA KejieMi Je opTypiai Oosbin Keneni
(3-cyper).

3-cyper — Ka3akcTaHHBIH MaKpOOHipJIepiHAETi HEri3ri KalnuTajFa cajablHFaH
UHBecTHLMsIAp Yieci, % (2018 x.)
Eckepry — (Ka3zakcran PecriyOnukackl cTaTUCTHKA KOMUTETIHIH PECMHU CailThI)
JIepeKKe3i HeTi3iH/Ie aBTOPIapMEH KYPacThIPbUIFaH

KOO xoHe Herisri KanuTanra callbIHFaH HHBEC-
TUIUSUIAD KOPCeTKIImTepi OOWBIHINA OHIpIEepAiIH
CcoliKeccCi3iri, eyl ayMarblH/Ia OHIPTill KYIITePIiH
OpKeIlKi OpHaJIaCybl OHIPJIEP/iH NaMybIHBIH SPTYPITi
JIeHTei1e 0oybIHA OKeTe .

Conbimen kartap, 2018 kb1 OOMBIHIIA €TiMi3-
IiH Oec eHipi HEri3ri KamuTalFa CallbIHFaH HHBEC-
THNFSUTAPIBIH, KaJIIEl KeJIeMiHiH 65%-bIH albIm
Typ. Onap Ateipay 00abIck! (35%), ATMaThI Kanacsl
(6,6%), Hyp-Cynran (9,5%), lemmkent (5,3%)
)koHe Anmatel o0mbIcH (8%) Kypam oTwip. by
JKEpJIe HETI3ri KaluTalfa CajJbIHFAaH WHBECTHUIIHS
OolipIHIIa KemrOacmisl OONBITT TYpFaH ATbeIpay
OOJIBICHI  MHBECTHIIMSHBIH  JKaJllbl  KOJEMIHIH
35%-b1H anmajpl, OYJ1 enmiMi3feri Heri3ri acTBIKTHI
eHip Contycrik Kaszakcran oOnBICEIHA CallbIHFaH
MHBecTHIIMS KesiemiHeH 17,5 ece apthik (2%).
Byn arpapnplk CcekTopmarbl HETi3Tl KalmTaiFa
WHBECTHIHSIIAP/ABIH, KAaHAFATTAHFBICHI3 JEHTEHiH
KyoJaHJbIpaTblH  aWTapJIbIKTal  ajlaHJaTapJibIK
Oenri.

2018 >KBLTHI eTiMI3re TapTHUTFaH TiKeIeH meTer-
nix naBectunusiiap (TILI) arpiab! G0MBIHIIIA COHFBI
QJITHI )KBUIIIBIH 1IIIHJE €H XKOFaphl JCHIeire JKeTTi.
JerenMenme TiKedeH IIETENIIK WHBECTHIIUSHBIH
OHIpJICP/IH apacbiHaa OeiHyl OpKelKi, YJIKEH
alipIpMaInbLIBIKTap Oap (4-cyper).
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Comnrsr 6ec xpurna TIHN cansiarad Tomn-3 eHip
e3repicciz Kanabl. MoceneH, ATbipay OOJBICBIHA
THIN »xanmbl areiabl 2018 sxbutel — 10,02 Mapa $
(6apneik xenemuiH 41,3%), AnMmatel KaiacblHa —
5,43 mapa $ (22,4%), IIKO — 2,39 mipa $ (9,8%)
Kypanel. CoHBIMEH KaTap, alFamKkbl €Ki eHipjae
KOPCEeTKIII Oec Kb iITiH/Ie PEKOPATHIK KOPCETKIIIKE
xkerti. Conpaii-ak, TIIW OGotipinma Hyp-Cynran
kajaceiHa — 964 muH $, IlaBrnomap oOybickiHA —
854 M $ sxone Kaparaumsr ob6nbiceia 647 miH $
Kapykel TapTeuFad. THIU ymrin eH TapTeIMAIBI cana
MYHail MeH ra3 eHJIipy OOJBIN KalTya.

2018 >xbUTbI MYHAHl OHAIPY MCH KaiTa eHICyre
YKkl anFanja 4,4 TpJIH TEHIeJIeH acTaM HHBECTH-
musi canbiHael. byn Pecrmybnmmka eHepkocibine
calbiHFaH OapiiblK HMHBECTUIUSUIAPAbIH  67,1%-
BIH Kypaimel. MeTamn KeHAepi MEH MeTaJuTyprus
eHepkacioine — 706,7 Mup TeHTe (FKaITBl KOJIEMHIH
10,8%-51). KazakcTanma MyHall xoHE METaIIapMeH
0aiiIaHBICTBI €MeC canajiap HHBECTOPJIapAbl a3 Kbi-
3BIKTHIPATHIHABIFBIH OCBI MONIMETTEp HAaKTHI Jo-
nenpeini (Kyuykosa, 2019: 108). Ownipnepre ca-
JMBIHFAH WHBECTUIUS OOWBIHINIA OyJ1 JKacanraH
Tajnay HOTWKENEepi SKOHOMHKAHBIH IIHKI3aTTHIK
CEKTOpBIHA, ocipece, Tay-KeH OHipiciHe WHBec-
TAIUSUTAPABIH,  OACBIMIBIKIICH CAJBIHBII  OTHIP-
FaH/IBIFBIH KOPCETEMI.
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58.90%

24.90%

4-cypet — KazakcTaHHBIH MaKpOOHIpJIePIH/ET] TiKeJIeH IEeTeN K HHBECTHIUIIAp yieci, %
(2018 x.)
Eckepry — (Ka3zakcTtan Pecrry6imkachl CTaTHCTHKA KOMUTETIHIH PECMH CAHThI)
JIepeKKe3i HeTi3iH/e aBTOPIapMEH KYpacThIPbIIFaH

OHIipepaiH 0oCEKENIEeCTIK apPTHIKIIBLIIBIKTAPHI,
SKOHOMUKAJIBIK dJIeyeTi OipKesiki OoiMaraHIbIKTaH
namy neHreiinepi ne 6ipaeit emec. Connaii-ak, eHip-
Jiepre callblHFaH WHBECTHINS KOJEMIiHJEr! alliak-
TBIKTap Ja JaMyJarbl albIpMallbUIbIKKA —aJIbII
keneni. OcblFaH OalIaHBICTBI OHIPIEPIIIH CabIK
caJpIHATHIH 0a3a MeIIIepiHAe eleyni albpMa-
IIBUTBIKTApbl  0ap JKOHE COHJBIKTAH OFOJIKETTIH
Kipic OeJiriH KaJblTacThIpyAa SPTYpIi MYMKIiH-
nikrepre ume. Ocwiran opaid, Kazakcran eHipie-
piHiH OOJUKETTIK KaMTaMachl3 €TUIYiH TEHECTIpYy
MaKCaThblHJa KOJJAHBICTAFbl OIJDKET JKYHeciHe

00JTBICTap apachIHIa, PECITyOINKAIBIK JKOHE O0JIBIC-
TBIK OI0JDKETTEp apachiH/a KipicTep/i Kaita 0oy i
OOJDKAUTBIH OIODKETTIK TEHECTIpY TETIirl KYMBIC
icrefini (Emmi ayMakTBIK-KEHICTIKTE JTaMBITYIBIH
2020 xputFa aedinri 6omkaM el cxemacsr, 2011).

Kazakcranmarel JKOO MeH OHBIH kaH OachIHA
makKaHAaFel Meumepi OoWbIHIIA Kemr Oacrar
TYpFaH eHipiep (ATsipay, MaHFbICTay OOJIBICTAPHI,
Anmatsl, Hyp-Cynran kamamapbl) enzeri AOHOP-
eHipJyep KarapeiHa Kipeai. Kamran eHipiep COHFBI
KBUIAAPBI TYPAKTHl TYpAE peUUNUCHT-oHipiep 0o-
JIBIIT TaOBIIAAR (5-KecTe).

5-kecte — JIoHOp OHIpJIEeP/CH aTbIHATHIH AJIBII KOIOJIAp XKOHE PELUIIUEHT-OHIpIepAeH OepieTiH CyOBeHIsIap, MIIH. TCHIe

ATaysl 2014 xbin 2015 bt 2016 xbL1 2017 xbu1 2018 b1
JloHop-eHipJiep

Baprbirst 132 020 168 538 213 852 236 808 252771
ATbIpay 00JIBICHI 51211 60 683 73202 93 073 98 080
MasrsicTay 00IBICH 10079 16 725 25712 28 977 31316
AnMaThI KaJlackl 70 729 83 656 97 684 95217 102 907
Hyp-cynran xanacst - 7472 17253 19 539 20 468
Peuunuenrt-oHipJep

Bapbirst 978 095 904 371 836 882 1488 290 1573 346
AxMorta o0ITBICHI 64 076 59210 52707 98 876 104 043
AxTebe 00ITBICh 29 375 19 926 8 621 52 075 56 275
AJMaThI 00JTBICHI 121 290 102 811 91 087 149 323 156 004
LIsireic-KazakcTan 00IbICH 93 509 86 527 80 124 154 177 163 158
YKamOBLT OOIBICHE 95 698 95371 94 008 148 950 158 021

127



Kazaxkcrannarsl eHipapaisIK i} hepeHranysHbl MEMIIEKETTIK peTTey

S-xecmeniny orcaneacol

Artaybl 2014 xpin 2015 xbun 2016 xbin 2017 xbin 2018 xbu1
Batpic-Kazakctan 00bICH 36 321 36 203 37001 47 523 50 858
Kaparangsr o6macer 50 464 33 833 16 132 98 979 103 900
Ke13bu1opaa o0mbIcs! 83 978 83 180 80 719 130 493 137 143
Kocranaii 061bICE 63 071 58910 55912 103 540 108 990
IMaBnonap oGIBICE 21509 14 477 7278 43979 46 829
Conrycrik-Ka3akcran o0mbICh 59913 58 719 57 470 91616 95 749
Onrycrik Kazakcran (TypkicTaH 001bICH 254 747 255199 255819 368 753 392376
Hyp-cyntaH Kanacsel 4140 - - -

Ecxkepry — (Kazakctan Pecriyonmkacer Kapkbpl MUHHCTPIITIHIH PECMH CaiThI) IepeKKO3i HET131He aBTOPIAPMEH KYPaCcTHIPBUIFaH

2001 >xpUTHApBl  JOHOP-OHIpJIEP KaTapbliHA
Kazakcrannbiy 8 eHipi kipren 0osca, 2015 xbpuigan
Oepi kapait ArteIpay, MaHFBICTaY OOJBICTAPHI,
Anmatsl, Hyp-Cyntan Kanangapel TYpakThl TYpAe
JIOHOpIIap KaTapbiHaa. JIoOHOp-eHipiiep KaTapblHIa
eJIIH WHIYCTPUSITBIK OHipJiepi OOJBIT TaObUTATHIH
(Kaparannpr, IlaBmomap  oOJdbIcTapbl) — JKoHE
WHAYCTPUSIIBIK-arpapiblK — oHipiepi  (AkTebe,
IIsreic Kazakcran, bateic KazakcTan o0asicTaps)
Oonran. 2007 >xeuinaH Oepi Kapail Oy eHipiep
CyOBEHITUS aJlaThIH OHIpJIEp KaTapblHa SH/I.

5-KecTeleri MANIIMETTep COHFBI JKBUIIAPHI
eiMi3ie JOHOP-OHIPJIEPACH EJJIiH aChIPaybIH IaFbI
OHIpIepre Kap)Kbl pecypcTapblH KaiTa Oedy[IiH
apTy TCHICHIUSACHI OPBIH aJbIll OThIPFaHIBIFBIH
Kepcetinn oTelp. TpaHcdeprrepai Oemyaeri Kou-
MAHBICTAFBl TETIK OHIpJIepai OI0KETTIH Kipic
Oenirin yjiraiTyra uTepMeneMeiai. OHipep/IiH
OipKenKi JamyblHa, XaJbIKTBIH TYPMBIC JEHIeHiH
ColKecTeHJIipyre, COHJai-ak, OIKETTIK KaMm-
TaMachl3 €Tyre apHaJiFaH TOJIBIK OHIPJIK cas-
caTTblH Oonmaybl Oy yzaepicTiH opi Kapadl na
OpBIH aJyblHa OKeledi. ByHBI 3epTTey aschiHIa
KapacThIPbUIFaH OHIpJCPAi JAaMBITYIbIH MEM-
JIEKEeTTIK OarjapiiaMajiapbl MEH ellJli ayMaKThIK-
KEHICTIKTE JaMBITYIBIH O00KaMIbl CXeMalapblHIa
OHIpJIEP/iH CaNBIKTHIK 0a3achlH YIFAHTyFa MyM-
KiHAiK OepeTiHAed HaKThl IIapanapJblH Kapac-
THIPBIIMAyBl alKbpIHOAn Oepmi. OHipnepmi ma-
MBITYJIbIH MEMJICKETTIK OarmapiiamMachbiHia He-
riziHeH 0acThl Hazap/lbl IKOHOMHKAHBIH HAaKTHI
CEKTOPBIH JIaMBITyFa €MecC, OFaH OalJaHBICTHI
npouectepre (ypOaHU3amus, KOPCETINeTiH KbI3-
METTEpJiH camacelH apTThIpy) ayJapraH. byn
OHIpJIEp DKOHOMMKACBIHBIH JaMybl MEH COHBIH
eceOiHEeH  OMOJDKETTIK  KaMTamachl3  eTLTyIi
apTTHIPYFa bl KeIMEHI.
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Jemex, mOHOp-eHIpIEepIiH peUUITHEeHT-OHIp-
Jiepre Kapkbl Oepin OThIpFaHbIHAH IIaiia JKOK.
Hotmxkecinae eHipiepiH mpodiieMansl ceOenTepin
eMJIICY/[iH OpHBIHA TEK «CUMITOMATHUKANBIK CM))
OpbIH anajbl. bys npobiemaibl ©HIpIepAETi JKar-
Jaiael OOBEKTUBTI TYp/e YUIBIKTHIPBINT KaHa KO-
Mal, COHBIMEH KaTap KeMeK ajblll YHpEeHInm Kaiy
JKaFJaiiblHa aJiblll  KeJIedi, COHJai-ak, Jgamyra
BIHTAJIAHBIPY OOMMal Kasabl.

JKanmel en mamyblHIAZ OHIpJIep apachIHJAFbI
COMKecCI3IIKTI KO0 YIIIH JOHOP OHIpIepAeH peln-
MMUEHT OHIpJIEPTe IIAFBIH XKOHE OpPTa KACIIKEpPIiK
VIIiH, XKEPTUTIKTI JaMyIbl KOJIAAy YIIiH, MaKCATThI
Konjmay kepcetinyi Tuic (Aprans, 2014: 64). byn
Eyponansik Onak enaepiHiH eHipiep AUCIPONOp-
IIASCHIH YKOIO[a YCTAHATHIH HETI3T1 OaFBITTapBIHBIH
Oipi Oosbin TaObuTabl. COHIBIKTAH MEMIICKETTIK
KAPXKBUIBIK KOJAAYJBIH TEH TEHECTIPil KOSTHIH
eMec, MaKkcaThl 6ap yiieciMiH i37eyIeH TYpaThiH,
SKOHOMUKAJIBIK JIaMYJIbl KO3JICUTIH KOHE WHCTH-

TYIIMOHANJIBIK ~ SKaFgaiaap KacayJbl KOCATBIH
CTpaTerHsl KaXer.
OHipapallbIK  COMKECCI3MIKTI  MEMIJICKETTIK

peTTey THIMCI3iriHiH Heri3ri ceOebi apTTa Kai-
FaH OHIpJIep/iH NaMyblH bIHTAJIAHABIPATEIH MEXa-
HU3MIiHIH Oonmaysl. JKanmel oneyMeTTik- 3Ko-
HOMHKAJIBIK JaMy JKarJaiblHa KapamacTad, Oap-
JIBIK OHIpAIH Oeiriii Oip CTpaTerusblk Oace-
KEJIECTIK apTHIKIIBUIBIKTApEl 0ap. OHipIepnin
HKOHOMHUKAJIBIK JlaMy aWbIpMalIbUIBIFBIHBIH —He-
ri3ri cebenrepinid Oipi oyiap Kaimbl ©3JepiHiH
CTPaTErHsUIBIK 09CEKENIECTIK apTHIKIIBUIBIKTaAPbIH
KaHIIAIBIKTHI MaiilaiaHa ajJaTbIHIBIFBIHIA OOJIBIT
OTBIp. OHIpAl JaAMBITY OHIPIIH KYHABUIBIKTApbIHA,
NPUHLUOTEPIHE >XKOHE OachIMIBIKTapblHA HETi3-
JeTin KYpBUIFaH CTpaTeTHsFa HeTi3fenyi THic
(6-xecre).
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Kazakcrannars! eHipapaibikK quddepeHIHanusHbl MEMIICKETTIK peTTey

6-xectene «OHIpAiK AaMy (aKTOpIapbIHBIH
HEepapXISUTBIK MUPAMUIAChIHA» OpHAlacKaH (ak-
topinap Kaszakcran eHipiepl OoWbIHIIA aWKbIH-
nanael. Coran coiikec «Eni ayMaKThIK-KEHICTIKTe
maMeITyneiH 2030 kputFa  JIeHdiHTI  OoMKaMIbI
cxemacel» (2019) Herizinne eHipnepiiH Oacekere
Ka0i71eTTi 93KOHOMHKAJIBIK MaMaHJaHy bl aHBIKTAJI/IBI.
Kecte MomiMeTTepineH Oenriii OOJBIT OTBIpFaHIald,
op0Oip eHip «OipiHmi Taburart» QakTopiapbl Aen
aTanmaTelH (QaKTOpIApAbIH Oenriyi Oip MYMKIiH-
nikrepine we. On dakropiap e3 Ke3eTiHAe, COl
eHipyiepre 0oCEKeIeCTIK apTHIKIIBUIBIKTAp Oepe-
ni. OmaH KeiliH ariioMepanysuiblK acep, HH(pa-
KYPBUTBIM, JKOHOMHKAHBIH  KYPBUIBIMBL, MEM-
JISKETTIH casicaThl, WHHOBAIUA TOPI3Al «EKiHIIII
TaburaT» (haKTOpIaphl apKbUIBI OHIPIEPAl TAMBITY
MEPCIEKTHBACH! YCHIHBIIJIBL.

KymynatuBTi ecy TeopusicblHa CyHEHCEK, ocy
HYKTeJIepiH KaJbIITACTHIPY APKbLITbI HHHOBAIMSHBIH
Tapanxy 30HANAapbIH KEHEWTY, COJ apKbLIbl OHBIH
allHaJlaChIHIAa OpHANACKAH OHIPJIEPAIH JaMybIHA
ceprrin 6epy ke3neneni. byn Kazakcran yinin ka3ipri
yaKbITTa MaHbI3Fa He OOJBIN OTHIPFaH ypOaHmary
MPOIECiH JaMbITy MaKcaTbIMeH ae yiieceni. Ochl-
HBI ecKepe OTHIPHIN, (hakTopiap HETi3iHIE aHBIK-
TaJFAaH OJKOHOMHKAJBIK MaMaHJaHyFa ColKec
Barpic xone Opransik-LeiFeic  MakpoeHipiepi
«OKOHOMHUKAIIBIK 6CY HYKTEIIEPiH» KalbITACTBIPY
YIIiH Konaimel gen ecenteiimiz. An Conrtycrik
xoHe OHTYCTIK MakKpOeHipiepi aybUIABIK el
MEKEHAEpIi NaMBITYy apKbUIbI eJIiH a3BIK-TYIIK
Kayimci3IiriH KaMTamachl3 eTyre MyMKIiHIK Oepe/i.

ConbiMeH, eHipnepAiH Oip-OipiHe KapiKBUIBIK
TOYENIIITIH TOMEHIETY VIIiH, OJIAPABIH apachlH-
Jarel TUQQepeHInaUsIHbl «TETICTey» YIIiH OHip-
JIep/iH 09CEKeNeCTiK apThIKIIBUIBIKTAPBI MEH dlie-
VETIH ecKepe OTHIPHIN, OHIpJIepaiH O0ocekere Kadi-
JIETTI SKOHOMHKAJIBIK MaMaHIAHIBIPBUTYBl KaMTa-
MachI3 €TiTyi THiC.

KopbITBIHABI

MeMIIeKeTTIK casCaTThIH HETi3Ti MiHIETTepiHIH
0ipi eHipyepAiH AaMybIHAAFbl TUQQepeHInarsIHbI
TeMeH/IeTy 0oIbIm Ta0buIaabl. OchuIaiiima, eniMi3IiH
VITTHIK JKOHE OHIPIIK YKOHOMHUKAIBIK KCHICTITIHIH
yiieciMal amyblHa KON JkeTKizyre Oomamsl. By
63 Ke3€TiHIe YWITTHIK 3KOHOMUKAHBIH canajbl ecyi,
XaJIBIKTHIH OMIp CYPY calachlH jKaKkcapTy, xahaHIbIK
SKOHOMHMKAJIBIK KeHICTiK meHOepinne Kasakcran
SKOHOMHKACBIHBIH HEFYPJIBIM JKOFapbl 0aCeKeNnecTiK
YKaFaibIHA JKETY YIIIH Heri3 OO0JbIN TaObIIa bl

CoHIBIKTaH OHIpJICPAIH SICyMETTIK-3KOHOMH-
KaJbIK JaMybIHAArbl OUQQepeHInanusHbl «Te-
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rictey» OarbITBIHIAAFbl ~ MOCENeNep MEMIIEKET

TapanblHaH KeJleciiel meminyi Kepek.
bBipiamineH, eHipiepAiH MOISPU3AIUSICHH

Tericreyre OarpITTalmFaH  OapiblK  Kypaisgap

MEH oJicCHaAMamapAabl 93ipiiey XoHE ic XKy3iHze
KOJaHy ipreii oMicTeMeNiK TACINTe XoHe IIBIH
MOHIHJIE THIMJI OHIpPJIIK CcascaTThl d3ipieyre
Herizgenyi Tumic. Ocbl mpoOneMaHbl —IIEHIy
YIIiH TEK JOHOp aiMaKTap Kap)KbICHIMEH FaHa
emec, opOip 6HIpAIH ©3IHAIK MaMaHIaHIbIPbI-
Jy epeKIIeNiKTepiH alKbIHAai OTBIPHIN, OJIap-
Il JaMBITyFa OarbITTAlFaH cayaTThl OHE Y3aK
Mep3imai  Oarmapiama Kaxer. KapKputanIspy
TEK apTTa KallFfaH eHipJiepre FaHa eMec, ecy YILUiH
AIFBITIIAPTTAPBI Oap OPTAJIBIK OHIpJIepre ¢ KaKeT.

ExiHmnigen, 3epTrey HOTHXKECIHAE pacTai-
FaHzal, mpobaemMalbl eHIpIepIiH KapKbl XKykeci,
oleTTe, TYpaKChI3, OVJI Kepi OalimaHBIC KarwmaThl
OOMBIHIIIA OHIPJCPIH 3KOHOMHKAJIBIK JIaMybIH
TEXEH 11 )KOHE OJIap/IbIH OJIaH J]a KOl apTTa KalybIHa
aJIBII KEJIE1, OJ1 OPKEIIKi TaMyIbl KeACTIACTE Il dKOHE
tepenaereni. Con apKbUIbl OJApAbIH apachIHAAFbI
COMKeCCI3IIKTIH ecyiHe ajbIl Kenemi. OHipiepain
Kap KbUIBIK TYPAKTBUIBIFBIH aPTTHIPY YIIIH OJIAPIbIH
09ceKeNecTiK apThIKIIBUTBIKTAPBIH €CKEPEe OTHIPHII,
9KOHOMHKAHBI OpTapanTaHAbIPy, DKOHOMHUKAIAFHI
aHa TEePCHEeKTHBAJbl  OaFbITTaplIbl  JAMBITY,
CANBIKTBIK QJICYCTTI JKOHE aJlaMU KalUTaJJIbIH
NIEHTeHiH apTThIPY, OIOPOKPATHSUIBIK Kenepriiepai
KBICKApThIN, OW3HECTI JXYPri3y VIIH KOJaisl
JKarainap xacay YChIHBUIAIbL.

YuriHmiaeH, eHipaiH nepbec qamybl YIIiH He-
Ti3 OOJNIaTBIH, OHBIH OCHI IaMyFa JIeTeH KbI3BIFYIIIbI-
JIBIFBIH  KAJIBINTACTHIPATHIH JKarnad, rmiatdopma
xKacay Kaxer. MemilekeTTik Oackapy oOpraHAapsl
ayMaKThIK Oi1iM OepeTiH KacimopbIHAap MeH YHBIM-
Japiel OCICEeHI CHIPTKBI BIHTAIAHABIPY KOJIBIMEH
apTTa KaJfaH aymakTapjaa mardopma, «ecy Hyk-
Tesepiny» Kypysl taic. OcbiraH 0alIaHBICTBI OHIpP-
JIK HYKTENIEpPiH aHBIKTay >KOHE KaJbITaCTHIpY,
MEMJICKETTIK OacKapyabl OJapIbIH JaMybIHA IIO-
FRIpJIAHABIPY KaxeT. By perre Oacekere Kaoi-
JETTUTIKTIH ©Cy HYKTEJIEpiH AaMBITYIbIH OJapra
TOH OACKIMIBIKTAPBIH aHBIKTAM OTBIPHII, JKEKEIETeH
OHIpJIep DKOHOMHUKACBHIHBIH EPEKIICIITiH eCKepy
MaHbI37Ibl. MyHIall 6Cy HYKTENEpiH aHBIKTAY, OHIp-
IiH 0acka cajaapbIMEH CABICTRIPFaH/Ia OCHI cala-
HBIH JIaMy KapKbIHBIHBIH 03YbI, Kbl OHIPIiK OHIM-
HIH OCyiH KaMTamachl3 €Tyre CalaHblH KOMAaKTHI
yieci, apanac JKOHE TOyelIi camamapaa KepiHic
TabaThIH CaJaHbIH JKYMBIC iCTEYiHIH KOFapbl acepi
0ap eHIpIiK PKOHOMHUKAHBI IAMBITYIBIH CaJlaJIbIK
0achIMIBIKTapblH Ta0y KaFuJachlHa HETi3ereHi
KOH.
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