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RELATIONSHIP BETWEEN EXTERNAL DEBT
AND ECONOMIC GROWTH:
PANEL DATA ANALYSIS FOR BRIC COUNTRIES

The BRIC countries are the four largest emerging economies, accounting for a quarter of the world’s
total GDP. The external debt stock of the BRIC countries (3938 billion USD) corresponds to 46.22% of
the total foreign debt stock of the developing countries (8520 billion USD). The role of foreign debt in
the economic development of a country is one of the most discussed and interesting topics in macroeco-
nomics among researchers and politicians. Therefore, in this study, the relationship between foreign bor-
rowing and economic growth in BRIC countries was examined. The data set used in the study belongs
to the years 1990-2021 and panel cointegration method was used. As a result of the Westerlund (2007)
panel cointegration test applied, a long-term relationship was found between foreign borrowing and
economic growth variables in BRIC countries. The long-run cointegration vector was estimated with the
panel FMOLS estimator. According to our results; The long-run regression coefficient between external
debt and economic growth in BRIC countries is -0.1108. This means that when the external debt stock
in these countries increases by 1%, economic growth decreases by 0.11%. When evaluated on the basis
of countries, the relationship between foreign debt and economic growth is positive for China, while the
relationship is negative for Brazil, Russia and India.

Key words: BRIC, External debt, economic growth, panel data analysis.
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CbIpTKbI Kapbl3 XKoHE SKOHOMMKAAbIK, 6CY 6aiAQHBICDI:
BPUK eAaaepi yLiH NaHEAAIK AepeKkTepAi Tarpay

BPUK eapepi oaemHiH, xaanbl XKIO-HiH TepTTeH 6ipiH KypamTbiH TOPT ipi AaMyllibl €AAEPAIH
3KOHOMMKACh! 6OAbIN Tabbiraabl. BPUK eaaepiHin, cbipTkpbl Kapbi3d Kopbl (3938 mapa. AKLL aAoaaapbl)
AAMYLLIbl €AAEPAIH >KaAMbl CbIPTKbl Kapbl3 KOpPbIHbIH, 46,22%-biH (8520 maApa. AKLL aoaaapbi)
KypanAbl. EAAIH 3KOHOMMKAABIK, AAMYbIHAAFbl CbIPTKbl KApbI3AbIH POAI  MaKpO3KOHOMMKAAAFbI
3epTTeylliAep MeH cascaTKepAep apacblHAQ €H KOrm TaAKbIAQHATbIH >KOHE KbI3bIKTbl TaKbIPbINTapAbIH,
6ipi 60AbIN Tabblraabl. COHABIKTaH AQ, MakaAaAarbl 3epTTeyaepae bPUK eaaepiHaeri cbipTkpbl Kapbi3
aAy MEH 3KOHOMMKAAbIK, ©Cy apacbliHAAFbl GalfAaHbIC KapacTbiPbIAAbI. 3epTTeyAe naAaAaHbIAFaH
AepekTep >knHarbl 1990-2021 XbIAAQPFA TUECIAI XK8HE MaHeAbAIK KOMHTerpaums sAiCi KOAAAHBIAADI.
BectepayHa (2007) KOMHTerpaumsaAbIk, naHeAbaik TecTiaey HaTwmxkeciHae BRIC eapepiHaeri cbipTKpl
Kapbl3 aAy MEH 3KOHOMMKAAbIK, ©6Cy aHbIMAAbIAAPbI apacbiHAA Y3akK, MeP3iMAi GaiAaHbIC aHbIKTAAAbI.
Y3aK, Mep3iMAi KOMHTerpaums BekTopbl naHeAabaik FMOLS 6araaayiubiCbl apkbliAbl 6aranaHAbl. bisaiH
HoTuXKeAepiMi3 6onbiHia, BPUK eapepiHaeri cbipTKbl Kapbi3 6€H 3KOHOMMKAAbIK, ©Cy apacbiHAAFbI
y3ak, Mep3imai perpeccusa koacpdpuumeHTi -0,1108. bya eanaepaeri CbipTKbl Kapbi3 Kopbl 1%-Fa ecce,
3KOHOMMKaAbIK, ecy 0,11%-Fa TOMEHAENA] AereH ce3. Eaaep OoiibiHILa GaFararaHAQ, CbIPTKbl Kapbl3
6EeH 3KOHOMMKAAbIK, ©Cy apacbiHAarbl OaiAaHbiC KpiTai yuwiH oH 6oAca, bpasmams, Peceinn xeHe
YHAICTaH YLWiH Tepic.

Tyiin cesaep: BPUK, cbipTkpbl Kapbi3, 3KOHOMUKAABIK, ©6CY, MAHEAbAIK AEPEKTEPAI TaAAQY.
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B3aMMocCBSi3b MeXAY BHELLIHUM AOATOM M 9KOHOMUUYECKMM POCTOM:
NMaHeAbHbIM aHaAU3 A@HHbIX o ctpaHam BPUK

Ctpanbl BPUK gBAGtOTCS YeTbipbMs KPYMHENWMMM CTPAHaMM C Pa3BMBAIOLLENCS SKOHOMUKOM,
Ha AOAIO KOTOpPbIX MPUXOAMTCS YeTBepTb coBOKYyrnHoro BBI1 cTpaH ¢ pa3BmBaioLlencss 3KOHOMUKOMN.
O6bem BHewwHero aoara ctpad bPMK (3938 mapa aoarapos CLLIA) cooteeTcTByeT 46,22% 0T 06LLero
00bema BHELLHEro AOATra PasBMBaOLLMXCS CTpaH (8520 MApA AoAAaapoB CLLIA). PoAb BHelHero Aoara B
5KOHOMMYECKOM Pa3BUTMM CTPaHbl — OAHA M3 CaMbIX 06CY>KAAEMbIX M MHTEPECHbBIX TEM MaKPO3KOHOMMKM
CPEAM MCCAEAOBATEAEN M MOAMTMKOB. [103TOMYy B AAQHHOM MCCAEAOBaHMM Obiaa pacCMOTpeHa
B3aMMOCBSI3b MEXAY BHELIHMMM 3aMMCTBOBAHUSIMMU U 3KOHOMUYECKMM POCTOM B cTpaHax BPUMK. B
CTaTbe MCMOAb30BaACS Habop AaHHbIX 3a 1990-2021 roapl, a Tak>ke METOA MaHEAbHOM KOMHTErpaLmm.
B pesyAbTaTte npMMEHEHMs MaHeAbHOro TecTa KomHTerpauumn BectepayHaa (2007) 6biaa oO6HapyskeHa
AOATOCPOYHAS CBS3b MEXAY BHELIHVMK 3aMMCTBOBAHMSAMM U MEPEMEHHbIMU 3KOHOMMYECKOro pocTa
B cTpaHax bPUK. AOArocpouHblin BEKTOP KOMHTErpaumm oLueHMBAACS C NMOMOLLbIO MAaHEAbHOW OLEHKM
FMOLS. o Hawmm pe3yAabTaTtam, KOI((ULIMEHT AOATOCPOYUYHOMN PErPECCUM MEXAY BHELLHUM AOATOM
M 3KOHOMMYECKMM POCTOM B cTpaHax bPUK cocraBaser -0,1108. D710 o3HauaeT, 4To Koraa obbem
BHELLHEero AOAra B 3TUX CTpaHax yBeAnuumBaeTcs Ha 1%, s3KOHOMMYeCckuii pocT cHmxkaeTcs Ha 0,11%.
[Mpu oueHke Mo cTpaHam B3aMMOCBS$I3b MEXAY BHELLIHUM AOATOM U 3KOHOMMYECKMM POCTOM SIBASIETCSI
NMOAOXMTEAbHOM AAs KuTas n oTpuuateabHon aag bpasmanm, Poccum n Muann.

KaroueBblie caoBa: EPK, BHeLHNIT AOAT, SKOHOMWMYECKMIA POCT, aHAAM3 MaHEeAbHbIX AAQHHbIX.

Introduction

The role of foreign debt in the economic deve-
lopment of a country is one of the most discussed
and interesting topics in macroeconomics among
researchers and politicians. Especially in develo-
ping countries, when foreign borrowing encourages
growth by increasing investment and technology
transfer, it will have a significant contribution to the
economic development process of these countries.
When it is not used efficiently, the increasing ex-
ternal debt burden will negatively affect economic
development and growth (Nath, 2020: 60). External
debt can have non-linear effects on the economy.
Therefore, at low levels of borrowing, an increase
in the external debt-to-GDP ratio can stimulate eco-
nomic growth; in high indebtedness levels, an inc-
rease in this rate may harm the economy. In periods
when the ratio of external debt to GDP is high, the
economic growth stimulated by the decrease in the
real exchange rate causes the transfer of domestic
resources to abroad due to external debt service and,
as a result, a decrease in savings (Casares, 2015:
222). It is not always possible to make a positive or
negative characterization for the net effect of exter-
nal debt on economic growth. This effect depends
on the level of interest rates and the efficient use of
foreign resources, and if external debt is used effi-
ciently and borrowing costs are not at high levels,

economic growth is expected to revive. However, if
the interest rates on foreign debts are high and the-
se debts are not spent on investments that can meet
debt service payments, foreign borrowing will redu-
ce the rate of economic growth.

This study aims to investigate the short-term
and long-term effects of the external debt of
BRIC countries, which have 54% of the external
debt stock of developing countries, on economic
growth. The term BRIC refers to the growing mar-
kets (Brazil, Russia, India, China) that are expec-
ted to be the strongest economies in the world in
the next 40 years. BRIC countries have 25% of the
world’s surface area, 40% of foreign currency and
gold reserves, 41% of the world’s population and
44% of the workforce. It is estimated that the focus
of capital flow, foreign direct investment and glo-
bal economic dynamics in goods and services trade
will shift from OECD countries to BRIC countri-
es in the coming years (Syzdykova, 2018). In the
study, the external debt structure and dynamics
of the BRIC countries are analyzed based on the
available statistical data. In the analysis part of the
study, the relationship between external debt and
economic growth was examined by Westerlund
(2007) cointegration test, using the data of 2000-
2020 in BRIC countries. The panel FMOLS met-
hod was used to estimate the long-term coefficients
between the variables.
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Literature Review

How and to what extent external debt affects
economic growth is a highly debated issue in the li-
terature. The theoretical literature on this subject has
developed mostly due to the debt crisis that occurred
in Latin America in the 1980s (Presbitero, 2006: 2).
The general theory is that external debt will reduce
economic growth. While many of the empirical stu-
dies on this subject confirm this theory, some studi-
es have found a meaningless relationship.

Reinhart and Rogoff (2010) examined the effects
of external debt on the growth and inflation of coun-
tries in developed and emerging markets. As a result
of the study, they argued that there is a non-linear
relationship between external debt and economic
growth. In the study using data from 1946-2009, it
was determined that for both country groups, if the
external debt exceeds 90% of the GDP, the GDP
growth rate decreases. On the other hand, when
external debt decreases, the relationship between
external debt and growth weakens. Herndon et al.
(2013) argue that the effect of external debt on eco-
nomic growth does not differ above or below any
threshold value, in their study of the same period.

Table 1 — Literature Summary of Empirical Studies

Eratas and Bas¢1t Nur (2013) examined the re-
lationship between foreign borrowing and econo-
mic growth for 8 emerging economies (Argentina,
Brazil, China, Indonesia, Republic of South Africa,
India, Mexico and Turkey) with annual data for the
period 1990-2010. In the study, panel cointegrati-
on analysis was performed to analyze the long-term
relationships between the variables, and then the
long-term coefficients were estimated. As a result,
a negative relationship was determined between fo-
reign borrowing and economic growth in countries
other than South Africa and China. This means that
external debt affects economic growth negatively.

Eberhardt and Presbitero (2015) examined the
linear and non-linear relationship between public
external debt and economic growth with data for
the period of 1961-2012. They included a total of
118 countries, including 22 low-income, 27 lower-
middle-income, 33 upper-middle-income and 36
high-income countries. After performing the panel
cointegration analysis, the long-term coefficients
were estimated with the CCE (Common Correlated
Effects) estimator. As a result, a negative relations-
hip was found between public external debt and
long-term growth, and the degree of this relations-
hip differs from country to country.

Author Period Country/Country Results
group
Kumar and Woo 38 developed and | If the ratio of public debt to GDP increases by 10%, economic growth
(2010) 1970-2007 | developing coun- |slows down by 0.2%. This negative relationship is lower in developed
tries countries.
A non-linear (within an inverted U) relationship was found between ex-
Patillo et 1969-1998 93 developing coun- | ternal debt and economic growth. In addition, the positive effect of public
al.(2011) tries debt on growth turns negative as soon as the public debt/GDP ratio reaches
30-40%.

Cecchetti et . | It has been determined that public debt has a positive effect on economic

al.(2011) 1980-2010 | 18 OECD countries growth, but turns negative when it reaches the 85% threshold.

Checherita- The positive effect of public debt on economic growth is limited. It has
Westphal and | 1970-2008 Eurozone been determined that the effect turns negative when the ratio of public debt
Rother (2012) to real GDP exceeds 90%.

Calderon and 136 developed and
1970-2010 | developing coun- | Public debt negatively affects economic growth in the relevant period.
Fuentes (2013) tries
Ushahemba 1981-201 Nigeria Unidirectional causality running from external debt to economic growth
vd.(2016) was found.
Quadah (2016) | 2004-2014 Jordan Long-term relationship and bilateral causality were found.
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Table continuation

Author Period Country/Country Results
group
The result of the research revealed a non-linear relationship between exter-
. nal debt and economic growth. The threshold value for external borrowing,
Kazakova and 117 Developing and . . . .
Inaba (2018) 1981-2015 Emereine Countrics which causes an economic slowdown or a decrease in growth rate in deve-
ging loping countries, is 61.3% of GDP, while the threshold value for public and
publicly guaranteed external debt is 30 percent of GDP.
Nath (2020) 1970-2018 India When external debt service is evaluated as ap 1ndlcat0F of e)ftfarnal debt, the
long-term effect of external debt on economic growth is positive.
53 developing coun- The effect of high external indebtedness (External Debt Stock/GNP ratio
Daud, (2020) |2005-2016 triis & above 46.56%) on economic growth is negative. However, the improve-
ment in institutional quality reduces this negative effect.
Ehikioya et 43 African Coun- | External borrowing above a certain level has a negative effect on economic
2001-2018 . .
al.(2020) tries growth in the long run.
The relationship between foreign debt and economic growth is positive in
Felix (2020) | 1990-2016 15 ECOt\Z?SS Coun- the short and long term, up to the threshold value it has determined at diffe-
rent rates.
18 Selected Deve-
Zhang et 1995-2019 loping Asian and | There is a bidirectional causality relationship between foreign debt and
al.(2020) Transition Economy | economic growth in the short and long run.
Countries
Note — compiled by the authors

Emergence of BRIC Countries and Their Place
in the World Economy. The BRIC countries are the
four largest emerging economies, accounting for
a quarter of the world’s total GDP. The acronym
BRIC was first used in an article by Goldman Sachs
economist Jim O’Neill in 2001, where he announced
that these countries would emerge as economic
powers. Differences in their economic performance,
demographics, and geopolitical interests raise
questions about the future performance of these
countries, both individually and as a group.

BRIC countries, the political regime, showing
significant differences in many aspects, such as the
development model and economic interests, China,
India, Russia, Brazil and other emerging markets
is to be treated as a separate group from the reason
behind may be pronounced to be among the 10
countries with the highest income in the world. It
can also be emphasized that categorizing these
countries as a separate group does not mean that
these countries have similar dynamics to each other
or have the potential to create an economic or even
political identity, as has been recently concerned.
The importance of the BRIC countries is due to
their economic size. Among non-OECD countries,

no other developing countries, except for the BRIC
countries, have an annual GDP of more than USD
1 trillion.

Table 2 shows the economic size of the BRIC
countries. Accordingly, as of 2020, the BRIC
countries have 41% of the world’s population and
account for 52.49% of the world’s GDP.

Table 3 shows the GDP data of the BRIC
countries and the G7 countries for the years 2000
and 2020.

Looking at Table 3, the total world GDP, which
was 33.7 trillion US dollars in 2000, increased by
approximately 250% in 2020 and reached a total of
84.5 trillion US dollars. While the BRIC countries
accounted for only 7.7% of the world’s total GDP in
2000, this ratio reached 52.5% by 2020. Therefore,
the share of BRIC countries in total world GDP has
increased by approximately 681.72% over a 20-year
period. Looking at the G7 countries, it is seen that
in 2020, its share in the total world GDP decreased
by 51.5% compared to 2000 and fell to 47.5%. As
a result, it is noteworthy that the total GDP of the
BRIC countries has increased by 8 times and the
total GDP of the G7 countries has increased by 2.5
times over a 20-year period.
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Table 2 — Macroeconomic indicators of the BRIC countries (2020)

Brazil Russia India China
Population, total 212,56 144,10 1380,00 1402,11
GDP (current USD) 1444,73 1483,50 2622,98 14722,73
GDP growth (annual %) -4,06 -2,95 -7,96 2,30
GDP per capita (current USD) 6796,84 10126,72 1900,71 10500,40
Current account balance (% of GDP) -1,67 2,29 1,26 1,86
Exports of goods and services (BoP, current USD) 239,18 379,12 484,95 2732,37
Imports of goods and services (BoP, current USD) 227,44 304,68 493,18 2362,69
Total reserves (includes gold, current USD) 355,61 596,77 590,23 3357,24
Unemployment, total (% of total labor force) (national estimate) 13,69 5,59 4,68
Inflation, consumer prices (annual %) 3,21 3,38 6,62 2,42
Source: World Bank World Development Indicators, 2021.
Table 3 — GDP Data of the BRIC Countries and the G7 Countries (USD billion)
Country and Country Groups 2000 2020 Change (%)
Brazil 655,42 1444,73 220,43
BRIC Countrics Russia 259,71 1483,50 571,21
India 468,39 262298 559,99
China 1211,35 14722,73 1215,40
Total BRIC Countries 2594,87 20273,95 781,31
The share of GDP in the world (%) 7,70 23,96 311,16
United States 10252,35 20936,60 204,21
Germany 1943,15 3846.,41 197,95
France 1362,25 2630,32 193,09
G7 Countries United Kingdom 1658,19 2707,74 163,29
Ttaly 1143,83 1886,45 164,92
Japan 4968,36 4975,42 100,14
Canada 744,77 1644,04 220,74
Total G7 Countries 22072,90 38626,97 175,00
The share of GDP in the world (%) 65,48 47,51 -27,75
World Total GDP 33703,53 84577,96 250,95

Source: World Bank World Development Indicators, 2021

Total External Debt of BRIC countries. The
external debt structure of a country expresses
the size of the country’s external debt stock,
its course over time, by which segments the
borrowing is made, the maturity of the debts
and from whom it is borrowed. Information

on the external debt of the BRIC countries is
presented in Table 4. The data in the form of
total external debt stocks related to external
debts and their ratios to the GDP of the relevant
countries were collected from the World Bank
statistics.
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Table 4 — External debt data of BRIC countries

Series Name Brasil Russia India China
External debt stocks, total (DOD, current USD) 549,23 475,52 564,18 2349,39
External debt stocks (% of GNI) 38,76 32,82 21,71 16,07
External debt stocks, long-term (DOD, current USD) 476,09 409,98 454,92 1103,09
External debt stocks, short-term (DOD, current USD) 68,98 57,37 103,53 1236,23
(]:E;(rtregltlltadeeDb; stocks, public and publicly guaranteed (PPG) (DOD, 194,24 212,46 192,79 414,84
External debt stocks, private nonguaranteed (PNG) (DOD, current USD) 281,86 197,51 262,13 688,25
Debt service on external debt, total (TDS, current USD) 131,35 97,61 76,24 273,80
?reDth ?ecr;/rirceen »?r[lj es:)li)tjrnal debt, public and publicly guaranteed (PPG) 3222 47.94 25.82 3321

Source: World Bank World Development Indicators, 2021.

The external debt stock of the BRIC countries
(USD 3938 billion) corresponds to 46.22% of the
total external debt stock of the developing countries
(8520 billion USD). Among the BRIC countries,
Brazil and Russia have higher external indebtedness
levels than India and China. In 2020, the country
with the highest share of short-term external debt
in the total external debt stock is China with 52%,
while the countries with the lowest share are Russia
and Brazil with 12%. When the distribution of
public sector and private sector external debt stock
within the long-term external debt stock in the BRIC
countries in 2020 is analyzed, the private sector
external debt ratio is higher than the public sector
external debt ratio in countries other than Russia.
In Russia, public sector debt is 52%, private sector
debt is 48%, while in other BRIC countries, public
sector debt is generally about 60%, while in China,
private sector debt is 62%.

Methodology

The aim of this study is to examine the
relationship between foreign debt and economic
growth in BRIC countries. An empirical model was
created within the scope of panel data analysis by
using the external debt stock and growth figures of
the 4 countries (Brazil, Russia, India and China) for
the period 1990-2020.

The empirical model created is as follows:

Ingrowth;; = a;; + Birexternaldebt;; + &, (1)

The i=1,...,4 countries in the equation and
t=1990, 1994... 2020 show the time period. In

represents the natural logarithm of the variables.

In the study, the dependent variable expressed as
"growth" is the GDP of each country in dollar terms,
while the "externaldebt"” variable is the foreign debt
of each country in dollar terms. The data on the
variables were obtained from the official website
of the World Bank. Stata 14 package program was
used in the estimation of the empirical model created
within the scope of panel data analysis.

Analysis Findings. Cross Section Dependency
Test. The cross-section independence test is
important for the series forming the panel. Cross-
section dependence can be defined as instantaneous
correlation between individuals. The statistical
significance of these correlations is tested with the
Breusch and Pagan (1980) LM test:

N-1 N
LM = TZ Z i )
i=1 j=i+1

The Lagrange multiplier test statistic has the
. . . 2 . A2 ..

distribution Xn(v-1)/2 asymptotically. The pj;,1in
equation (2) is the instantaneous correlation between
the 1 and j units and is estimated by the least squares
(LMS) method. Under the null hypothesis that there
is no dependency between cross-sections, the LM
shows a chi-square distribution when #n is constant
and ¢ goes to infinity.

Pesaran (2004) derived the test statistic called
CD, , for cases where N and T are large:

N-1 N ~
LM N(N-1) = i oty
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Results and Discussion

The results regarding the cross-section
dependency are presented in Table 5.

According to the results, the null hypothesis
expressing the cross-section independence for the
growth and external debt variables in the model is
rejected. Accordingly, there is a dependency between
the cross-section units that make up the growth
and external debt series. It would be unrealistic to
assume that the cross-section units that make up the
panel are never affected by each other in the face of
a shock to the series.

Table 5 — Cross Section Dependency Test Results

Unit Root Test results. Since there is a cross-
section dependency in the series used in the study,
the second generation unit root test was applied,
taking this into account. Pesaran’s CADF test was
used for this type of analysis. Pesaran (2007),
in his study, suggested the surrogate variables
method instead of estimating self-inference and
factor predicates for cases where cross-sectional
dependence was detected. This method is called
“Horizontal Section Generalized Dickey Fuller
(CADF)” since the ADF is extended by the delayed
cross-sectional means of the regression. The results
are given in Table 6.

. LM (Breusch,Pagan 1980) CD, , (Pesaran 2004 )
Variables — — — —
Test Statistic Probability value Test Statistic Probability value
Ingrowth -0.888 0.008 -3.793 0.001
Inexternaldebt 46.672 0.011 53.769 0.009

Table 6 — Pesaran Panel Unit Root Test Results

Level First difference
Variables t %35 t %5
Ingrowth

Constant -1.936 -2.330 -5.081%* -2.330

Constant and trend -2.528 -2.830 -5.504%* -2.830
Inexternaldebt

Constant -2.193 -2.330 -5.237%* -2.330

Constant and trend -2.604 -2.830 -4.560%** -2.830

As aresult of the unit root test, it can be seen from
Table 6 that the level values are not stationary even if
the series includes the trend, one of the deterministic
components. This means that the shock effects on
the series do not disappear over time. When the first
difference of the variables is taken, they become
stationary according to all statistical test values, that
is, they carry the I (1) process. Since the same order
of stationarity is detected, cointegration analysis can
be started.

Panel Cointegration Test. After investigating
the stationarity of the series forming the panel, the
cointegration test to be applied is decided in the light
of the information obtained. While the assumptions
of panel cointegration tests are made, the stationarity
degrees of the variables change the type of test to be

applied. The series considered in the study include
cross-section dependence; therefore, Westerlund
(2007) panel cointegration test was applied in the
study. The results are in Table 7.

Looking at the results of the cointegration test,
it can be concluded that there is a cointegration
relationship between the series. In other words,
tests with original values will not include
spurious regressions. According to the results of
the cointegration test, when the strong probability
values of the test statistics taking into account the
cross-section dependency in the BRIC countries
are examined, it is concluded that there is a
long-term relationship between foreign debt and
economic growth at the 5% significance level in
the long run.
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Table 7 — Westerlund (2007) panel cointegration test results

Test Statistical Value z-value p-value Robust p-value
G, -2.689 -1.892 0.049** 0.112
G, -12.803 -0.808 0.109 0.203
P, -7.501 -1.236 0.008** 0.189
P, -12.702 -1.920 0.025%* 0.173
Note — ** and *** Statistically significant at 5% and 1% significance level

Estimation  of  Long-Run  Cointegration
Coefficients. The long-term cointegration vector
of the model, whose cross-sectional dependence
and cointegrating relationship were determined
by numerical expressions, was estimated with the
FMOLS (Full Modified Ordinary Least Square)
estimator developed by Pedroni (2000).

The FMOLS method stands out as a method that
allows obtaining unbiased and consistent results by

Table 8 — Panel FMOLS Results

correcting the deviations caused by problems such as
OLS (Ordinary Least Squares) autocorrelation and
varying variance in standard fixed-effect estimators.
The FMOLS method, which allows for significant
heterogeneity between individual cross-sections,
also takes into account the existence of possible
correlations between the constant term, error term, and
differences of independent variables. The estimation
results with the panel FMOLS method are as follows:

Horizontal section Coefficient t-Statistics Standard deviation
Brazil -0.1204* -30.05201 0.17257
Russia -0.0936* -9.02961 0.03980
India -0.1109** -12.03948 0.07820
China 0.0435 -4.13652 0.11008
Panel -0.1108* -1.70382 0.04989
Note — * and ** indicate 1% and 5% significance level, respectively

According to the results, the estimated long-
run regression coefficient between external debt
and economic growth is -0.1108. According to the
empirical findings, there is an inverse relationship
between economic growth and external debt, and
results consistent with the theory were obtained.
When the external debt stock increases by 1%, eco-
nomic growth decreases by 0.11%. When evaluated
on the basis of countries, the relationship between
foreign debt and economic growth is positive for
China, while the relationship is negative for Brazil,
Russia and India.

Conclusion
Considering the relationship between external
borrowing and economic growth in the literature,

external borrowing positively affects growth to a
certain level, and if this level is exceeded, the re-
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lationship between economic growth and external
debt dec reversed due to the effect of the phenome-
non of excessive debt. In this study, the relationship
between foreign borrowing and economic growth in
the BRIC countries was dec by panel cointegration
method. For this purpose, annual data for the years
1990-2020 were used.

As a result of the Westerlund (2007) panel co-
integration test applied, a long-term relationship
dec found between external borrowing and eco-
nomic growth variables in BRIC countries. Then,
the long-term cointegration vector was estima-
ted with the panel FMOLS estimator. According
to our results the dec-term regression coefficient
between external debt and economic growth in the
BRIC countries is -0.1108. This means that when
the stock of foreign debt in these countries increa-
ses by 1%, economic growth decreases by 0.11%.
When evaluated on a country-by-country basis, the
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relationship between foreign debt and economic
growth is positive for China, while the relationship
in question is negative in Brazil, Russia, and India.
The use of external debt in the Chinese economy
has a positive effect on its economic growth. This
means that China uses foreign debt in effective are-
as that will ensure economic growth. In addition,
it is noteworthy that China is the country with the
lowest foreign debt to GDP ratio among the BRIC
countries. Among the BRIC countries, the coun-
try with the highest negative effect of external debt

is Brazil. In Brazil, when external debt increases
by 1%, economic growth declines by 0.12%. Bra-
zil has the highest external debt among the BRIC
countries. While economic growth decreases by
0.9% when foreign debts increase by 1% in Russia,
economic growth decreases by 0.11% when exter-
nal debts increase by 1% in India. As a result, Bra-
zil, India and Russia foreign debts should be used
in effective areas that will contribute to economic
growth. Otherwise, an increase in external debt
will adversely affect economic growth.
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LUbIFbIC KA3BAKCTAH OBABbICbIHbIH,
3KOHOMMKAADBIK, AAMYbIH TAAAAY

MemaekeTTiH Herisri MiHAeTTepiHiH Oipi — TyTac eAAiH GipKeAki AamybiH KamTamacbi3 erTy.
byFaH arMakTapAblH SAEYMETTIK-3KOHOMMKAABIK, AAaMYyblH TEHEeCTipy apKblAbl KOA >KeTkidyre
60AaAbl. AMMaKTbiH 3KOHOMMKAABIK, AAMYbIH TaAAAQYAbIH MaKCaTbl — alfiMaKTblH SKOHOMMKAABIK, AamMy
CTpaTermnsCbiHbIH HYCKAAAPbIH 8pi Kapai HerisAey yLiH aiMaKTbiH ©3iH-03i AaMbITYAbIH KOAAAHbICTa 6ap
COIKeCCi3AiKTepi MeH NanAaAaHbIAMANTbIH 3KOHOMMKAABIK, AEYeTiH aHblkTay. KasakcTaH aiMakTapbiH
MHTEerpasAbik, 6arasayAbiH, LLbirbic KasakcrtaH 06AbICbIHbIH 3KOHOMMKAABIK, AAMYbIH TaAAQYAbIH 6aCTbl
Makcatbl — KasakcTaHHbIH 9p6ip eHipiHiH 0AaH 8pi OPHBIKTbI SKOHOMMKAABIK, AAMYbIHbIH AEHIeni MeH
BAEYeTTi MyMKIHAIKTEPIH alKblHAQY YLUIH KQXXETTIAIKTI Herisaey >keHe OHbl HbIFalTy XOAAAPbIH i3aey
GOAbIN TabblAaAbl. IKOHOMMKAAbIK, TaAAAyAd CTAaTMCTMKAAbIK, KOPCETKIWITEP >KYMECiH nanAasaHy,
AMarpammanap MeH TPeHATEPAI KYPY 8AicTepi KOAAaHbIAABI. Ka3akcTaH eHipAepiHiH 3KOHOMMKAABIK,
OAEYETIH >XOHe OHbIH 6acekere KabIAETTIAIrIH MHTErpasAblK, 6aranay MEMAEKETTIK CTaTMCTMKaHbIH,
KOPbITbIHABI AEpPEKTepiHe )XoHe 3KOHOMMKAAbIK, MHAMKATOPAApPFa HerisAeAAl, eMTKeHi oAap eHipAep
GOAIHICIHAE BPTYPAI DKOHOMMKAAbIK, aCMEKTIAEPAIH KeH CreKTpiH KamThAblL. Taapay Oip >kafbiHaH,
aMaKTbIH, LAPYALbIAbIK, AAMYbIHAAFbl KELIEHAIAIKTI KYLEeNTy MYMKIHAIKTEPIH aHblKTayfa, eKiHLi
>KafFblHaH, eHOeK, MaTepraAAbIK, TaBUFK XKeHe Kap Kbl PECYPCTapbiH YTbIMAbI NalAaAaHYAbl HEri3re aa
OTbIPbIMN, OHbIH, HAPbIKTbIK, SKOHOMMKA >KaFAaibiHAQ TabbICTbl XXYMbIC ICTeY >KaFAanAapbiH Garasayfa
GarbITTaAFaH.

TyHiH ce3aep: aiMak 3KOHOMMKACbl, 3KOHOMMKAAbIK, AaMy, CTAaTMCTMKAAbIK KepceTKiwTep,
3KOHOMMKAABIK, MBCEAEAED, XKAATbI BHIPAIK ©HIM, 6HepKacin.

K.T. Nuralina', R.A. Baizholova', J. A. Abylkasimova?”

'L.N. Gumilyov Eurasian National University, Kazakhstan, Nur-Sultan
2Shakarim University, Kazakhstan, Semey
*e-mail: zhibekmm@mail.ru

Analysis of the economic development
of the East Kazakhstan region

One of the main tasks of the state is to ensure the uniform development of the country as a whole.
This can be achieved by equalizing the socio-economic development of the regions. The purpose
of the analysis of the economic development of the region is to identify the existing imbalances and
unused economic potential of self-development of the region for further substantiation of options for
the strategy of economic development of the region. The main purpose of the integrated assessment of
the regions of Kazakhstan, the analysis of the economic development of the East Kazakhstan region is
to substantiate the need and find ways to strengthen it to determine the level and potential for further
sustainable economic development of each region of Kazakhstan. The use of a system of statistical
indicators in economic analysis; methods of charting and trends. The integrated assessment of the
economic potential of the regions of Kazakhstan and its competitiveness was based on the final data
of state statistics and economic indicators, as they cover a wide range of different economic aspects in
the context of regions. The analysis is aimed, on the one hand, at identifying opportunities for increas-
ing complexity in the economic development of the region, on the other hand, at assessing the condi-
tions for its successful functioning in a market economy, based on the rational use of labor, material,
natural and financial resources.

Key words: regional economy, economic development, statistical indicators, economic problems,
gross regional product, industry.
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AHaAM3 3KOHOMMWYECKOTO pa3BUTHS
BocTouHo-Ka3zaxcranckoi obaacTu

OAHOVI M3 TAABHbIX 3aAa4 FOCyAapCTBa ABAFAeTCA obecrieveHmne PaBHOMEPHOIo pa3BuUTUA BCen
CTpaHbl. ITOro MOXKHO AO6l/ITbC9[ nyTem BblpaBHMBaHMA COUMAAbHO-3KOHOMMYECKOro pa3BuUTUA
PErMoHoB. Lle/\bIO dHaAM3a SKOHOMMNYECKOI O pa3BUTUA permoHa gaBAJETCA BblidBA€HME CYLLECTBYIOWNMX
HECOOTBETCTBMM M HEMCNOAb30BAHHOIO 3KOHOMMYECKOro MoTeHUMaAa CaMOpPa3BnUTHNA pernmoHa cC
LleAbIO  AaAbHenLero o60ocHOBaHMA BAPMaHTOB CTpaTerMmm 3KOHOMMYECKOro pa3BuTHUa pPErmoHa.
OcHoBHoOI LI€AbIO MHTerpa/\bHOl;l OUEHKN permnoHoB Ka3aXCTaHa, dHAAM3a S3KOHOMMNYECKOro pa3sntmA
BocTouHo-KasaxcTaHckom 06AaCTU IBASETCS MOUCK FIyTeVI o6ocHOBaHM ﬂOTpE6HOCTVI n ee yCMAeHuns
C UeAblo oOrpeAeAeHNd YPOBHA WM MNMOTEeHUMAAbHbIX BO3MO>XHOCTEN AaAbHeNLero YCTOPILIVIBOFO
3KOHOMMNYECKOro pa3BuUTHUAa pPEernoHa. Ka>kAOM obaactn KasaxcrtaHa. B 3KkOHOMMYECKOM aHaAM3e
NCMOAb30BaAUCb METOAblI MCMNOAb30BaAHMA CUCTEMbI CTATUCTUYECKNX I'lOKa3aTe/\eﬂ, NMOCTpPOEHNA
Fpad)MKOB N TPEHAOB. KomnaeKkcHast oueHka 3KOHOMMYECKOro noTeHLUmMaAa PErMoHoB KazaxcraHa n ero
KOHKypeHTOCI’lOCOGHOCTVI NMPOBOAMNAACL HA OCHOBE UTOIOBbIX AaHHbIX rOCyAapCTBeHHOVI CTaTUCTUKN N
3KOHOMMNYECKNX n0|<a3aTe/\el7|, TaK KaK OHM OXBaTbIBAlOT U.Il/IpOKl/Il;I CNeKTp pa3AnYHbIX 3KOHOMMNYECKNX
aCneKToB B AEA€HNN PErMOHOB. C OAHOM CTOPOHbI, aHaAMn3 HalpaBA€H Ha ornpeAeAeHne BO3MO>KHOCTEMN
MOBbIWEHNS KOMMNAEKCHOCTM XO39MCTBEHHOIO OCBOEHMUS PernMoHa, C Apy[’Oﬂ CTOPOHbI, Ha OCHOBE
PaUMOHAAbHOIO MCMOAb30BaHNA TPYAOBbBIX, MaT€PUaAbHbIX, MPUPOAHBIX U q:)VIHaHCOBbIX pecypcoB OH
HalpaBA€H Ha OLUeHKY YCAOBUA ero ycnewHoro (byHKLlVIOHl/IpOBaHVIH B YCAOBUSAX prHO‘-IHOl7I 3KOHOMUKMU.

KAroueBble cAoBa:

PermMoHaAbHagd 3KOHOMMKa,

3KOHOMMYeCKoe pa3Butmne, CrtaTtnuctnyeckune

NnokKa3saTteAn, SKOHOMHN4eckmne ﬂpO6/\eMbl, BaAOBOM peerOHa/\beIl;I NMPOAYKT, MPOMbILLUAEHHOCTb.

Kipicne

Ennin yiTTBIK SKOHOMUKACBIHBIH TYPaKTHI J1a-
MYyBI OIpBIHFall YKOHOMHKAIBIK KEHICTIKTI cakTait
OTBIPBIT KOHE OJIAPJIBIH THIHBIC-TIPIILTIKTIH Oap-
JBIK CcalajapblHa ©3apa ThIFbI3 1C-KUMBLIT JKa-
caif OTBHIPHITN, OHBIH ayMaKTHIK CyOBEKTUIECPiHIH

(aliMaKTapbeIHBIH) OKOHOMHKACHIH  JaMBITYMEH
KaMTaMachl3 TiIeI.
OJIeMHIH OapielK enmepinae — aitmakrap

reorpausUIbIK KaFIalbIHbIH, TAOUFU-KIMMATTHIK
JKaFAMIapblHbIH, JIeMOTPAa(UsUIBIK — axyaljiblH,
JaMy TapHUXBIHBIH JXKoHE Oacka ma (haKTopiapablH
albpIPMAIlbUIBIFbIHA OaMIaHBICTBl YKOHOMHUKAJIBIK
JNAMYJIBIH OpTYpial JeHredine we. by kemrtereH
MaHBI3IBI JIEYMETTIK-DKOHOMHUKAJIBIK Moceenepai
Tynbipagpl. COHJIBIKTaH opOip MeMIIeKeT apT-
Ta KallFaH alMakrapia ewmip cypy MACHIeiiH
KaKcapTyFa, SIFHU KardaiIap/Isl TEHECTIpyTe KoHe
OJIApJIbIH JlaMy JICHT€HiH apTThIpyFa OarbITTaJIFaH
allMaKTBIK cascaT KYpri3yre YMThUIAIbI.

AWMAaKTBIK OJICYMETTIK-DKOHOMUKAIIBIK JKyie
MEMJICKET 3KOHOMHUKACHIHBIH KYPBUIBIMJIBIK
AJIEMEHTTEpi, COHBIMEH KaTap, OJ OYKiLT eJjiH
SKOHOMHKAJIBIK HOTIDKEICpIHE KOCATBIH —eNeydli
YJIeCiH KypalThIH epEKIIeIIIKTepre ue.

AWMAaKTBIK TaMyJIbIH HETi3Ti MakcaTTapbl MEH
MIHIIETTEPI:

1. Ennin GapiplK aiMakTapblHAAa agaMaapIbIH
oNI-ayKaThlH apTTBIPY YIUIH OHIIpiC KeJEeMiHiH
TYPaKThI JTaMybl MCH OCY1H KAMTaMacChI3 €TY.

2. Ennin Oapiiblk O6NIKTEpIHACTI dJICYMETTIK-
9KOHOMHMKAJIBIK JaMy JEHIeHJIepiH TEeHEeCTipy,
TYPFBIHJAPABIH  OMip CYpy JKOHE KOHBICTaHY
JICHreHIHACTI KYPT COMKECCI3MIKTEP Il JKOF0, ojlapra
QJIEYMETTIK UTLTIKTEp MEH KeMULIIKTEp Oepy.

3. En SKOHOMHMKACKHIHBIH JKaJIIbl THIMIUIITIHE
KOJI JKETKi3yre OarbITTANFaH OHIipJep apachlHIarbl
ayMaKThIK eHOCK OOJIHICIH KeTUIIipy.

Kernreren ranpiMaapabiH MiKipiHIIe, ayMaKThIK
JlaMy CTpaTerusichl TaOUFU-TeOTpaUsIIBbIK, dJey-
METTIK-TapUXH, OHIIPICTIK-TEXHOJOTHSJIBIK KOHE
Oacka (hakTopmapra OaWIaHBICTHI Op alMaKTaFbl
CAITBICTBIPMANIBl  APTHIKIIBUIBIKTApAbI  OapbIHINA
naijgananyra OarbITTalTybl KEpPEK.

OKOHOMHUKAHBIH alWMaKTBIK aCHEKTIIEPiH 3epT-
TEY PecHyOIUKaMbI3IbIH JTaMybIHBIH 3aMaHayH ca-
TBICBIH/A aca ©3€KTi. OHAIPICTIK KYIITEPiH SPKEIKi
opHanacybl, JKEKe alMaKTapAarbl 3KOJIOTHSIIBIK
JKOHE OJIEYMETTIK Moceleniep, MEMIICKETTIH Oa-
ThIC ~ aliMarblH/AA  UIOFBIPJIAHFAH  MUHEPAJJIbI
MIMKI3aTTBl OHIIPYiHIH OacklM JaMybl eceOiHeH
el JKOHOMHUKACHIHBIH ecyl koHe Kazakcran
allMaKTapbIHBIH OJICYMETTIK-DKOHOMUKAIIBIK JaMy
OpKeJKITIriMeH OalIaHBICTBI ©3re¢ Moceselepi o3
HICHIIMIH TaOy/Ibl TaJaIl €TeIl.
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[IeFeIC KaSaKCTaH 06III)ICI)IHI)IH OKOHOMUKAJIBIK JaMYbIH TaJliay

OJeyMeTTIK JKaHKalJapAblH HIMENEHICYi, pe-
CypcTapMeH KaMmMTamachl3 €Ty, JKOHOMHKAIBIK
JaMmy JICHI'eHi, XallbIKTBIH ©Mip Cypy carachl,
AKOJIOTHSIIBIK, JKaFIalibl ®oHEe MH(PAKYPHUTBIMHBIH
JAMYBIHJIAFbl KeHICTIK alBIPMAIIBUTBIKTAp OapiIbIK
MEMJICKETTepre TOH.

OHnrailsibl aiMakTBIK HapameTpiepii MemJe-
KeTTepre KaparaHia, KazakcraH KeH ayMarbIMeH,
XaJIbIK ~ TBHIFBI3JIBIFBIHBIH ~ TOMEH/ITIMEH,  ThIM
OBITBIPAHKBl OHJIPICTIK OJCYSTHCH JKOHE IIIKi
HapbIKTHIH a3 CHIMBIMJIBUIBIFBIMEH CHIATTAa/Ibl.
Ocsrran opaii, Kazakcran S5KOHOMUKACHIHBIH AaMy-
bIHJIa ayMaKThIK HEMeCe alMaKTHIK aCIeKTUIEPiH
3epTTeyiHIH MaHBI3bI 30.

AWMaKTBIK JlaMy Macelenepi, acipece, aiiMak-
TapJIbIH SKOHOMUKAJIBIK JKOHE QJICYyMETTIK JIaMybIH-
JaFbl  TeTe-TeHIITiHIH OY3BUTYBIMEH HapPBIKTHIK
9KOHOMHKara OTy Ke3eHiHJe Kyllelie TycCTi.
MeMIIeKeTTiH KeKe JCTPECCHSIIBIK aiiMaKTapblHIa
OHIIPICTIH KYJIIBIpayHI, JKYMBICCHI3TBIKTBIH
ecyi, rumepypOaHu3anus, Kyplaeil SKOJOTHSIIBIK
Moceesnep TybIHIai 0acTabl.

OjledueTTepre Moy

AJFamr per aWMakKThIK 3epTTeyiepiAl eKemnTi
rpex ¢uIocopTapbiHbBIH E€HOCKTEPIHAE HIETENIIK
9KOHOMHMKAJIBIK MEKTENTE OaliKayra 0oabl.

OKOHOMUKAIIBIK ~ KEHICTIKTIH  Mocelesepi
exenri ¢unocoprapaei (Apucrorens, [Inaron),
QeyMeTTiK yTonusiHbl Kypyubuapasie (T. Mop,
T. Kommanemna) mazapsiH aymapasl. X VII-XVIII
raceipnapaa Jlx. Crioapt, A. Cmur, . Puxapmo
KaHa KYPBUIFaH SKOHOMHUKAJBIK TEOPHSUIIAPIbIH
KYPBUIBIMBIHA Kip/Ii.

Op Typm enmepae aWMakTBIK — CasicaTThl
KaJIBIITACTBIPY Ke3iH/1e 9KOHOMHUKAIIBIK TEOPHSIHBIH
opTYpii OareITTaphiHa OacBIMABIK Ocpinai. Ex
MBIKTBI FhUIBIMU MekTentep ['epmanust, Opaniius,
[Benusi, ¥neiOpuranus xone AKIll-ta mambl-
Ipl. 'epmanusiia opHanacy, aliMakTbIK ©Cy KIHE
ayMaKTBIK JaMyJbl peTTey MoceJelepiH 3epTre-
yre mocTypii Typae kem keHin 6emingi (M.I'. don
Tronen, B. Jlayaxapnar, A. Bebep, B. Kpucramrep,
A. Jlem xone 1.0.). [1IBen aiimMak TaHyIIBUTAPBIHBIH
apachlHJIa ayMakThIK JaMmyla ayMakKTBIK JaMy-
Il OpHAJACTBIPY JKOHE pPETTey TEeOpHsuIaphl Ja
yikeH peist arkapabl (Myrdal, 1971; Hegerstrand,
1966). AMepUKallbIK MEKTEIITe aiiMaKThIK 6Cy MEH
ayMaKTHIK JaMy TeOpHCHIHBIH JaMybiHa (Friedman,
1973; Hoover, 1963) xoHe T.0. aliTapibIKTai yiec
KocThl. DpaHiy3 aiiMaKTaHyIIbUIAPBl ypOaHU-
3alUsAFa, «OCy IIONIIOCTEPIHe», «IaMy OChTEepiHE»
0alIaHBICTBl  TEOPUSUIAPIBIH ~ JAaMybIHA  YIJIKEH
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yitec koctsl (Perrou, 2007; Budville, 1966; Potier,
1963).

AyMakrapaplH OipKenki eMec JaMmy TeopHsi-
ceiH AKII raneimer (Krugman, 1991) seprreni.
A¥makTapablH 0Oocekere KaOIMeTTUTINIH —Kapac-
TBIP/IBL.

O3 Ke3erinae, MEMJICKETTIK peTTeyli KeHEHTY
— Jx.M. Keitne, mupwxuzm @. Ileppy, T. Py-
3BENBTTIH «JKaHa Kypchl» KoHE T.0. — allMaKThIK
PETTeY/IiH JaMybIHA KOHE HOTIDKECIH/IEe aliMaKThIK
SKOHOMUKAJIBIK OMJIBIH JJAMYbIHA OKEJIIi.

AWMaKThIK SKOHOMUKAHBIH JIaMybIHA MaHBbI3/IbI
YJIeCiH Ka3aKCTaHJBIK 3epTTEYIIIep e KOCTHI,
xexkenern aircak A.A. Carsioanmun, H.K. Hypna-
HoBa, H.XK. Bpumberosa, I'.C. CmarynoBa xoHe
OackamapbIHBbIH eHOCKTepiHeH KepiHic TankaH (Ca-
TeI0QIUH, 2017).

oaicreMe

AWMaKTBhIK 95KOHOMHKAJIBIK JKYHCHIH Kal-KyHiH
Tajnay oJIeyMETTIK-DKOHOMHUKAIBIK MAceieiaepi
JIMarHOCTHKANAy KOHE AalMaKThIK JiaMy TaKTH-
Kachl MEH CTpPaTErMsAChIH 93ipJey MaKcaThIH/Ia
Kyprizineni. Tanmmay MakcaTTapbIHBIH €Ki TOOBI
Oap: cTaTUCTHKANBIK, Oenriii Oip kezeHmeri ADXK
JKaFjaaipl ~ OarajJlaHFaH  Ke3je; JUHAMHKAJIBIK,
allMaKTBIK JIaMy TIPOIECIH KOHE OHBIH HETi3Ti
TEHJICHIMSJIAPHIH  YaKbIT apabIKTaphl OOWBIHIIIA
OeJiHreH Ke3jie Oarasay.

Koiiburran MakcaTTap/ b MICITy YIIIiH 3ePTTEYIiH
TEOPHSUTBIK-O/IiICHAMAIIBIK HET13/IepiH aHBIKTAY JKOHE
MOCEJICHI 3ePTTeY MaKCaThIHZIA JICKTPOH[IBI 9/1e0u
Ke37iep MEH KYXKaTTapjbl Talljay; XIKTey JKOHe
JKyHesey, peHTHHITIK >KOHE CaJIbICTBIPMANBI 3epT-
Ty dJICTEPi KONIAHBUIIBI. 3€PTTEY areHTTIKTEPiHIH
ANIEKTPOHIBIK JIepeKTep 0a3achIHIAFbl FHUIBIMH Ka-
pUSUIaHBIM/IAP MEH CTaTUCTUKAIIBIK MOIIMETTEp
HETI31H/IE )KY3€Te achIPhLIJIBL.

AWMaKTHIK TalfayablH Herisi, ogerre, Kazcrat
TIeH OHBIH aiMaKTapJarbl ayMaKTHIK OeJimIesnepi
YCBIHFaH CTATHCTHKAIBIK MAJIIMETTEP OOJIBIT TaObI-
nanel. (Kazakcran PecmyOnmkackl CTpaTerusuibik
KOcTapiiay oHe pedopmaiiap areHTTiri, YJITTHIK
CTaTUCTHKA OFOPOCHI).

By perre craTUCTHKANBIK OpraHgap Imiapya-
IBUTBIK  KYPT3yIIl CcyObekTiiepaeH, Oacka naa
MEMJICKETTIK OpraHJap/aH, OHBIH IIIHJIE CalbIK,
KEJIEeH JXOHEe KeIli-KOH Kei3MmerTepineH, AXAX
oprarnapeiHad, KP Opransik baHKiHIH ayMaKTBIK
Oenimurenepiner, [IM KypbulbIMIapblHaH —aKiia-
paTThI MalianaHaIbl.

DKOHOMHKAIIBIK ~ Tajjayjaa Keyeci
ojicTepl KOJIaHbLUIAIbL:

Oaramay



K.T. HypanuHa xoHe T.0.

1) craTHCTHKaIBIK KOPCETKIITep KyHeciH
naiilananyra; guarpaMmaiap MeH TpeHATep.i
KypyFa HETi3/IeNITeH. CoHfFbl Karmaina
CTaTUCTUKAJBIK OHJCYre apHajJfaH MoOJIiMETTep
CaHBI )KETKIUTIKTI YIIKEH OOIYBI KEPEK;

2) OipHelle WHTErpaiIbl KOPCETKIIITEp Heri-
3iHJe aJbIHFaH aKNapaTThl KaNIbLIayFa MYMKIHIIK
OepeTiH WHTErpainabl omic. byn peHTHHTTIK
JKYHeJepIi Kb TaCThIPYFa, CATIBICTBIPY JIbI KY3ere
achIpyFa, aliMaKTBIK JaMy/IbIH HETi3Ti Mocesenepin
OeJin KepceTyre MyMKIH/IK Oepe/ti.

Hatu:xesiep MeH TaIKbLIAY

OHIp/IiH SKOHOMHKAJIBIK JJaMYbIH TaJIJay Keneci
MIHAETTEpli TIeNTyre OarbITTaFaH:

- OHIpOIH TaOWFU-PECYPCTHIK
JKaFIaiibIH Oaranay;

- KOpIIaraH oOpTa JKarJalbIHBIH Hamapiay
ceOernTepiH aHBIKTaY;

- HapBIK JKarAalbIHIA )KYMBIC iCTEY MYMKIHJIIT1
TYPFBICBIHAH OHIpIiH (eHEepKocim, aybul Iapya-
IIBUIBIFRI, OHIPICTIK WHOPAKYPHUIBIM) DKOHO-
MUKaJIBIK JaMYBIHBIH KOJI JETKI3IJIreH JCHICHiH
Oaranay;

- OHIPIIH 6HIpapalblK MXOHE CHIPTKBI SKOHO-
MUKaJIBIK OaiifIaHbICTAPbIH TaJl/Iay;

- OHJIPICTIH KCTIOPTTHIK Pe3epBTEPiH aHBIKTAY;

- ayMaKThIH KapKbUIbIK KaFIalibiH, O0DKETTIH
Kipic OeiriniH KoJyiga 0ap Ke3IepiH jKoHEe eHIPJiH
KapKbl PECypCTapblH JKYMCAyJIbIH KaJIbIITACKaH
OarpITTaphIH Oaramay;

- 9p TYPJIi MEHIIIK HBICAHBIHAAFbI KOCIIOPBIH-

QJIeyeTiHiH

Japabl [apyalibUIbIK  KOHE OHIp XaJIKbIHBIH
MyjAzeci YIIiH Tmaijainady  MYMKIiHIIKTEepiH
Oaramay.

AWMAaKThIH ©31H-631 JaMBITYABIH JKUBIHTBIK
QNIeyeTiH Tajjay Ke3iH[e aiMaK Toyelnci3 Imap-
yambUIBIK JKYPri3yln CcyObeKT peTiHIe Kapac-
THIPBUIAIBL. ByJ1 aliMaKThIK 9KOHOMHUKAIIBIK )KYHCHIH
©3iH-031 JaMBITYABIH SKOHOMHUKAJBIK oJIEyeTiHIH
0apJIbIK KOMIIOHEHTTEPIH Oaranay bl KAMTHJIbL: T€0-
casicu, TabuFK pecypcrap, OHIIPICTIK, KapKbUIbIK,
QIIEYMETTIK, CHIPTKbI SKOHOMUKAIIBIK JKOHE T.0.

AyMaKkThIH OSKOHOMHKAJBIK OJICYETiH JKOHE
OHBIH  Oocekere  KaOUISTTUIriH  Oaraiay/biH
HEFYPJIBIM MaHBI3[IBI KOPCETKIMTEpiHiH Oipi kai-
bl eHipiik eHiM (JKOO) mHankaTopbl OONbIT Ta-
ObuTael. O IKOHOMUKAHBIH JaMy JCHIeHiH, OHBIH
KYPBUIBIMBIHBIH €PEKIICTIKTEPiH, AKOHOMUKAHBIH
JKEKeJIeTeH  CEKTOPJIAPBIHBIH ~ JKYMBIC  iCTey
THIMAUITHE cunarraigsl. KOO en xanmnsuiama
KOPCETKIIl pPEeTiHJe, KO OaFbITTHl QJIEyMETTIiK-
9KOHOMHMKAJBIK TEHICHIMSIAP/Abl OpTalla MOHIH

KepCceTe/Ti, ayMaKThIK Al IPMAIIBUTBIKTAPIbIH HAKTHI
KopiHiCiH Oepemi >koHEe KeOiHece KYPBIIBIMIIBIK
e3repicTepal  erKer-TerKeiyli  Tajiuayabl Kaker
eTeqi.

AyMaKTBIH 9J1€yeTi MEH SKOHOMUKAIBIK OCHiHIH
Oarasyay/IbIH IIETEJIIK TOCUIICPIH Taliay Heri3iH/e,
COHJAM-aK MHICKCTIK JkoHE  Kod(duImMeHTTIK
omictepAl TaWganmaHa OTBIPHIN, ayMaKTBIH KO-
HOMUKAJIBIK 9JIEyeTKe KOCKAH YJeCiH KOpCeTeTiH
WHIUKATOpIApAbIH  (GOpPMalIbAbI  KOHE  KELIeH/i
XKyHecin Oemin kepceryre 6omansl (1-kecre).

OHIpIIK 3KOHOMHUKAIBIK JKyHeJIepaiH aneyeri
MeH 09CeKeNeCTiK apThIKIIBUTBIKTAPbIH HHTETPaIIbl
Oaramayapl JKYPTri3yiH OipbIHFal 9/1iCTEMEIIK TOCITI
0K, COH/IBIKTAH OJIapibl €CENTEYIIH JTYPhICThIFbIH
YKOHE HOTIDKEHIH YPBICTBIFBIH KAMTaMachl3 €TeTiH
OCBIHIAH KOPCETKIMTEepIiH OiphIHFall IKyHeciH
Kazakcran PecmyOmukachl cTpaTeTHUsIIBIK JKOCTIap-
nay xoHe pedopmanap areHTTIiri ycoiHaasl (Cartbl-
oanmuH, 2017).

Wuterpanapl Oaranay VIIH KOJAAaHBLIATHIH
0apIbIK KOPCETKIMITEp/IiH abCOMOTTI eMec, CalbIC-
THIPMAJTBI ©IIIeM OipITIKTep eKeHiHe Hazap aynapy
kepek (OT4eT 0 pa3BUTUHU MAJIOTO U CPEHETO TPe/-
npunumarenscTBa B Kazaxcrane 3a 1 momyroame
2020 roma B pa3pe3e perioOHOB).

OHIp/IiH KOHOMHKAJIBIK 9JICYETiH JKOHE OHBIH
0OCEKEeNIeCTIK  apTHIKIIBUIBIKTAPhIH ~ Oaraliay/IbIH
JKamblIaMa HHTerpaablk uHAekci (kone KIIP)
MbIHa1al GopMyrna OOHBIHIIA ecenTenyi MYMKIH:

Hooba= 7 KHKOO +KOOK + KHKMK + KBCK +
+ KD + 1/Kxy + V/IOKI + KOX (1)

Byt oficHaManblK Kypasibl KOJNJAHy apKbLIbI
eHIpIiep/Il Oarajay HOTHIKENICPl KONTEreH KeIICH I
Mocenenepl menryre MyMKiHAIK Oepei.

KopeiThiHABIIAH — KeJe, ayMakThlH 3KOHO-
MUKAJIBIK OJICYETIH KOHE OHBIH OOCEKENIeCTIK
apTHIKIIBUIBIKTAPBIH OaFaay/IbIH YCHIHBUIFaH JJIiC-
TEMeJIK Kypalmapsl aWMaKTBIK EpeKIIeITiKTepIi
eCKepeTiHiH artan eryre Oosansl. COHBIMEH
KaTap, ayMaKThIH dJeyeTiH OaralayiblH albIHFaH
HOTIDKEJIepiH THIMII Tainanany OdceKenecTik
apTHIKIIBUIBIK ~ (DaKTOPIApBIHBIH ~ CEpIiHI  MEH
KYHeninirine, conaai-aK onapJbel eHipaiH pecypc-
THIK MYMKIHAIKTepiMeH OaillaHBICTBIpYFa Oaiina-
HBICTBI IPAKTUKAIBIK MOCENIEIIeP/IiH YIIKeH KelIeHiH
hienryre MyMKiHAIK Oepei.

Kazakcran eHipiepiniH, conbrq iminge KO
9KOHOMHMKAJIBIK QJICYETiH HHTETPAIbIK Oaramay.

Kazakcran eHipiepiH HMHTErpajablK Oaranay
yIIiH KepceTkimrepi TemeHmeri 2-kecteme 2020
JKBUIFa €CETTEINTeH.
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J1005:35 (¢ Ka3aKCTaH 06III)ICI)IHI)IH OKOHOMUKAJIBIK JaMYbIH TaJliay

1-kecTe — AMMaKTBIH YKOHOMUKAIIBIK QJIeyeTiH Oarasiay WHANKATOPIaph

WHaukatop xkoHe ecentey hopmyacs

IaptTe! Genrinepi

KIO xoadpdummenti KOKOO), KXOO = KOO /KIO

KOO — xanmbl eHIpIiK OHIM

OHIp/IiH OHEPKACINTIK OHIIPIC KOJIEMiHIH

©OOKe — eHIpIiH OHEPKACINTIK OHIIIPIC KOJIeMi

K(ox) =0XKe/OXe

2 | xoohuupenTi OOKe — eniiH OHEPKACINTIK OHIIPIC KOIeMi

K(OOK), KOOK=00Ke/O0Ke JUH GHEP up

OHIp/iH Heri3ri KannuTajIblHA HHBECTHIHSCHIHBIH .. . .
3 | conemi HKVKe — eHip/iH Heri3ri KaruTaiblHa HHBECTUIMSICHIHBIH KoJieMi

. HKWKe — enaig Heri3ri KanuTaiblHA HHBECTUIHSICHIHBIH KOJIEMI

xooddumenti K(HKUK), KHKIK = HKKeo/HKHKe i H H
4 OHipaiH Oemnek caynachHbIH Kenemi kodpduuuenti | BCKe — eHipaiH Oemniek cayna keiemi

K(BCK), KBCK= bCKe/bCKe BCKe — enniy Oesek cayna Keyemi
5 OHipain sxkcnopt kejaeMi koadduruenti K(3), De — eHIp/IiH IKCIOPT KoeMi

KD3=De/De De — eNJiiH KCIoPT KoseMi

. .. XYe — TaObichl MUHUMAIIBI KYHKOPIC JICHICiiHEH TOMEH
TabbIChl MUHHUMAJIIBI KYHKOPIC ICHICHIHCH TOMCH . N .. ..
. N N . OHIp XaJIKbIHBIH IMalbI3ABIK YICCIHIH KOPCETKII
6 | OHIp XaJIKBIHBIH MAaNHBI3/BIK YICCIHIH KOADPUIIUEHTI . ..
XYe — TabbICBl MUHHMAJIIBI KYHKOPIC JICHIeHiHEH TOMCH €Il
K(xy), Kxy=XYe/XYe . .. N
XaJIKBIHBIH MaNbI3IbIK YIICCIHIH KOPCETKIII

Onipai MBICCHI3BIK JEHreHinin K02 pumenTi - .

7 K(H)KI;S Ry DI ACH i K0y Kle — eHIpAIH KYMBICCHI3/IbIK JACHT €M1
g K]le — enmi MBICCHI3/IBIK ICHI €1
Koxn=X]1e/2XK/1e A JURRY AIBIIC e
OHipaiH ..
. OXe — eHipaiH opTala ’KalaKbIChl

8 | oprarmma skanakbICHIHBIH Kodduiuenti K(ox),

OXe — enpain opTaria aaaKbIChl

Eckepry — Kazakcran PecryOmukacsl CTpaTerusuislk skocrapiiay xkaHe pedopMmaiap areHTTiri Aepekkesi Heri3iHae aBropiap
KypacThIpraH

2-kecrte — Kazakcran eHipiIepiHiH 5KOHOMUKAIIBIK 9J1€yeTi MeH Oacekere KaOlIeTTUTIrHIH HHTerpai/pl Oaraiay KepceTKimTepi

. . Kepcertkimrep
Kazakcran eHipiepi
KXXKO606 KOOK | KHKUK | KBCK KD Kxy Kxn Kox KochIHIBICH

AkmoITa 0,032 | 0038 | 0036 | 0023 0,01 L1 1 0,93 3,179
AxreGe 0,042 | 0059 | 0053 | 0052 | 0035 0,66 0,98 0,86 2,741
AnMaThl 0,05 0,046 | 0056 | 0,044 | 0,004 0,75 0,98 0,74 2,67

ATbipay 0,11 0,19 0,27 0,026 0,33 0,57 1 3,19 5,686
EZ‘::CMH 0,039 | 0067 | 0,039 | 0,027 0,08 0,74 1,02 0,96 2,972
Kam6bi 0,027 | 0019 | 0,020 | 0028 | 0,002 1,09 1 1,36 3,555
Kaparamisr 0,088 | 0,109 | 0,056 0,09 0,093 0,57 0,94 0,96 2,906
Kocranait 0,04 0,055 | 0027 | 0,032 | 0,028 0,64 1 0,84 2,662
Kpi3butopaa 0,02 0,024 | 0024 | 0,027 | 0,003 1,09 1 0,74 2,928
Manrbicray 0,04 0,08 0,052 | 0023 | 0034 1,08 1 123 3,539
Tasnonap 0,044 | 0,078 0,04 0,037 | 0,016 0,74 0,98 1,03 2,965
ng;ggi 0,022 | 0012 | 0023 0,02 0,005 1,26 1,02 0,88 3,042
Typxicran 0,033 | 0019 | 0,013 | 0015 | 0012 23 1,06 0,54 3,99

f{li ‘;’;‘;’ccmaﬂ 0,067 | 0089 | 0059 | 0092 0,06 1,22 1 0,95 3,537
Hyp-Cy1man k. 0,11 0,044 0,09 0,12 0,11 0,28 0,94 1,47 3,164
AJMATHI K. 0,19 0,04 0,08 0,29 0,022 0,83 1,06 1,43 3,944
[LIEIMKeHT K. 0,031 0,02 0,02 0,037 | 0,014 0,53 1,04 0,73 2,422

Eckepry — KP ¥OM Craructrka KOMUTETIHIH JEpEKTEpi HEeTi31Hae aBTopiap KYpacThIpFaH
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K.T. HypanuHa xoHe T.0.

JKyprizinren ecenreyiepre caiikec, 2020 KbUTbI
HSKOHOMUKAJIBIK 9JIEYETTiH KOHE OHBIH O9CEKENIeCTIK
ApTHIKIIBUIBIKTAPBIHBIH, ~ MHTETPAIABIK ~ UHIEKCI
JKOFapbl JICHTreHeri Kemdaciibl eHipiaep TOObIHA
ATsipay (5,686), Typkicran (3,99), AnMaTs! Kanacel
(3,944), Kambein (3,555), Manrsictay (3,539),
Hersic Kazakcran (3,537), Conrycrik Kazakcran
(3,242), Axmona (3,179) o6meictapsl, Hyp-Cyitan
kanmacel (3,164) xipami. 2020 >xpurra KYpri3uireH
Oaranmayra colikec ATbIpay OOJBICHI KeIIOAacIIbI
OHip OOJIIBI, OHBIH KETEKIITl OPHBI YIIKEH OHIIPICTIK
QJIeyeTTI KaMTaMmachl3 eTeii. EKIHINI OpBIHIBI —
Typkictan 00mbICH HeneHal. YIIiHm opbiHaa AJl-
MaThl Kayracel Typ. Kembacmburiap ymTirineH Keiin
JKam0b11 )xoHe Manrbictay, llbirbic KasakcTan 00-
JIBICTAPHI TYP.

Oprtarra kepceTkimTepi 6ap eHipaep TOOBIH MbI-
Hajai oOsbictap Kypaiapl: Conrycrik KazakcraH,
Axmona oOnbictapsl, Hyp-Cynran kanacel, bateic
Kazakcran, IlaBnomap, Keibeuiopaa, Kaparangbl
0OJIBICTapBI.

Kepcerkimtepi TemeH  eHipiaep  TOObIHA
HapPBIKTHIK KOHBIOHKTYPAHBIH JKaFbIMCBI3 CaJlJIaphl-
Ha Tan Oonran AkreOe sxoHe Anmarthl, Koctanait

3-kecte — JKanmer eHIpIIK 6HIM

xoHe ManrbicTay oOnbicTapbl, [LIBIMKEHT Kaacel
(http://www.ranking kz/).

JKanmpl, aitMaKThlH YKOHOMUKAJIBIK 9JICYETiH
JKOHE OHBIH OOCEKENEeCTIK apTHIKIIBIIBIKTAPBIH
WHTETpajAbpl  Oaramay  KepceTKimTepi  oTe
TEHrepiM/Ii.

L erreic KazakcTan 00IbICHIHBIH SKOHOMUKAIIBIK
JTAMYBIHBIH KEeKe KOPCETKIMITEePiH TallayFa KeJIeTiH
OoJicak, OHIpIiH OHIIPICTIK ayeyeTi — OyJI KaJbl
eHipmiK eHiMII (KOO) TammaymeH OaillaHBICTHI
KOPCETKIIITEP:

- JKOO abcomorTik Memiepi (MJIH TEHTe)
— Oy aiimakTeik neHreimeri Y1IDK-wiyg Herisri
KOPCETKIIT, OJ JKOHOMHKAHBIH OapiblK caia-
JIapbIHBIH JKalmbl KocbuiraH KyHAapbelHbH (KKK)
comacel perinzne ecenrteneni. KKK rtayapnapast,
KBI3METTEep/i IIBIFapy MEH apaiblK TYTBIHYIbIH
afipIpMachIiH Olipeni, SIFHU OHJIPIC MpOIECiHIe
TOJIBIK TYPJICHAIPUITeH HEMeCe TYThIHBLUIFAH Tayap-
Jap MeH KbI3METTEPIiH KYHBI;

- Oipkarap sxpuIapaarsl JKAO ceprini (%);

- ’kaH OacbkrHa makkauaarsl JKAO (MbIH TeHIe/
ajziam) KOHE OChI KOPCETKIIITI OpTalia Ka3aKCTaHIbIK
MOHMEH CalBICTBIPY (%).

2016 xbu1 2017 xbln 2018 it 2019 xpin 2020 kb1
JKanmbl eHipITiK ©HIM, MJTH. TEHIe 2793900 3174 812,8 3589332,8 | 40249684 | 4729033,9
man. AKIL oonnapet 8094,5 97387 10412,6 10 515,9 11451,8
Haxrer kenteM ungexci, % 102,2 102,0 104,9 105,4 100,6
ﬁiﬁ: f::r"e“a WaKKAHAGTL! XITb! OHIpILIK OHiM, 2006,0 22895 25988 29292 3460,4
muiy AKLL donnapot 5,9 7,0 7,5 7,7 8,4
Ennig XKIO-zgeri XKOO yieci, % 6,0 58 5,8 5,79 6,5
Eckepry — CTaTiCTHKAIIBIK aKmapaTTap/IblH HOTHKEIEpl HETi3iHIe KypacThIPbUIFaH

2020 >xpUTFBI PecryONMWKaHBIH JKaNIBl  IITKi
eniminzeri (OKIO) oOnbicThiH yieci 6,52%-1b1
Kypaiinel (2020 XbUIbI ©HIpJep apachlHAAFbl S
kepceTkim). KOO xememi 4,729 TpmH. TeHreHi
kypajel, HK — 100,6%. XaHn 6achiHa 1I1aKKaH 1aFbI
KOO 3460,4 mbiH TeHreni kypansi, 2018 xpuira
Kaparanga 29,6%-ra ecti (2018 >xputer — 2598.8
MbIH TeHre). OOnbicThiH KOO 2018 xbutbl —
3589,3 mupa. teHre, 2019 xpuiel — 40249 muipa.
teHre, 2020 sxxbutel — 4729,03 Mupa. Tenre (LLpFsic
Kazakcran o6mbichiHBIH 2020 JKBUTFBI 9NICYMETTIiK-
SKOHOMUKAJIBIK [TACTIOPTHI).

IIsrrerc Kazakcran — KP enepkocinTik eHmipici
KeNI0acIIbUIaPbIHBIH 0ipi. DKOHOMUKAHBIH HETi3Ti
OacelM cajanmapbl — ©HEPKAICil, MalldHa >Kacay,
JHEPreTHKa, OpMaH >KOHE aH IIapyallblIbIFbl, aybll
HIapyallbUIbIFbl, TYPH3M, KYpPBUIBIC. OHEpKacin
imingeri 6aceM cana — tycti metamyprus (http://
invest.e-vko.kz).

Onepkocin eHIMIH eHJIpYy KeneMmi 3 >KbUiaa
26,3%-Fa apThill, 2,4 TPIH. TEHIere KeTTi.

2020 KBUTBI OHEPKOCINT OHIIPICIHIH HETi3Ti
yliecin 241 ipi ®oHE OpTa KOCIMOPhIH KaMTaMachl3
ereni. ©OHOey eHepkociOiHIH eH Kem  yieci
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OckemeH (0OJBICTHIK KoJeMHIH ImamameH 70%),
Cewmeit — 11%, Punnep — 8%, 3bIpsiH ayJaHBIHBIH
— 3% 1mapyambUIBIK JKYPri3ylli cyObeKTiiepiHe

tuecim. OONBICTBIH KalFaH ayJaHIapblHA Kbl
OHJIey ©OHEepKaciOi OHIIPICiHIH KalIbl OOJIBICTHIK
KeJaeMiHiH 8,3%-bI THEeCIII.
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1-cypet — 2016-2020 »xok. 06abIcTBIH XKOO d2KOHOMEKA cananapblHBIH YIIeC canMarsl, %o.
Eckepry — CraTHcTHKaIIBIK aKapaTTap/blH HOTHXKENIEpl Heri3iHAe KypacThIpbUIFaH

Ob6nbIicTa eHICY OHEPKACiOiHIH ipi KOCIMOPBIH-
Jlapbl MIOFBIPJIAHFAH: TYCTI METaTyprusi, MallfiHa
xKacay, KYpbUIbIC HHAYCTPHSCHL, arall OHJICY OHEep-
KoCiOi.

OHEpKACINTIK OHAIPIC KYPBUIBIMBIHIA €H YII-
KeH yJjecTi eHjaey eHepkocidi — 70%, Tay-keH
eHepkacidi — 25%, 3neKTpMeH kababIKTay, ra3, oy
Oepy xoHE aya OanTay — 4,4 %, CyMeH >Ka0bIKTAY,
KOpi3 JKy#eci, KaJJbIKTapJbl XXUHAY MeH Oeiryi

M Oxney
M Tay-xen eHAIpy

Oakputay — 0,6% kypaiinel. Tay-keH eHepkaciOi
Ockemen, Punnep, 3pipsH Kanmamapeiama, [my6o-
koe, [llemonaunxa xoHe bopoaynuxa aynaniapbiHia
JIOKAJIM3alUsIIaHFaH.

Tay-keH eHmipy ©HEpKOciOiHIE KOHE Kapbep-
nepai kazyna 600,0 mipa. TeHrere eHiM OHAIPIIAL,
HKHM - 102,9%. Ocim meTamn KeHiH OHIIpYAiH
2,3%-ra, e3re e maimansl Kaz0amapasl OHIIPYIiH
61,1%-ra yiirarobl eceOiHEH KaMTaMachl3 eTUII.

W DmexTpMen xabapIKTay, ras, 6y Oepy xane aya Hanray

2-cypet — 2020 >KBbUIFbI 5)KOHOMHKAJIBIK KBI3MET TYpJIepi OOMBIHIIIA OHEPKACINTIK OHIPIC KYPBUIBIMEL, %o
Eckepry — CratucTHKaIIBIK aKapaTTap/IbIH HOTHKENIEpl Heri3iHAe KypacThIpbUIFaH
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K.T. HypanuHa xoHe T.0.

OOJBICTBIH ~ OHEPKACIN  KYPBUIBIMBIH]IAFbI
Herisri ynecti enHmeymi cektop (70,0%) amasnsl.
OHnney eoHepkaciOi eHAipiciHiH keseMi 1680,2
mipna. TeHrere skerri, HKM — 100,1%. Onney

OHEPKICIOIHAer1 OHEPKOCINTIK eHMIpic Keiemi
ootipiHa o0mbic Kazakcran PecnyOnmKkachbiHBIH
OHIpJIepl apachlHJa CKiHIII OpPBIH ajalbl, YJec
canMarsl — 12,7%.

66,7

. Mertannyprus . Maiumna sxacay . Tamax . Kypsuisic . XHMHSIIBIK . backa

3-cypet — 2020 XbUTBI OHJEY OHEPKACIOIHIH KYPBUIBIMEL, %o
Ecxkepry: CTaTuCcTHKANIBIK aKIapaTTapAbIH HOTHKENIEPl HEeTi31HAe KYPacThIPbUTFaH

Ieireic KazakcTan o0JIBICH ©HEPKACiOiH opTa-
panTaHIbIpYJbIH TOMEH JCHIeHiH CHUIAaTTalThIH
cananblk OemiHicTeri OHIIpic KOJNEeMiHIH KypbI-
JBIMBL: METAJUTYPIHSJIBIK ©HEepKacin — 66,7%, ma-
muHa KypacTeipy — 14,6%, a3bIK-TYJIiK @HEpPKICiOi
— 9%, KypbUIBIC MaTepHalIapblH eHAipy — 3,6%,
xumus eHepkacioi — 1,3%, 6acka canamap — 4,8%.

Ierreic KazakcTan 00IBICBIHBIH 9KOHOMUKAIBIK
JaMYyBIHBIH HETI3r1 Macelieci eHaey ©HepKacioi
OHIMIHIH YJIEC CAIMaFbIHBIH OCYy1 OOJIBII Ta0bLIA IbI.
DKOHOMHKA KYPBUIBIMBIHIA OHICYIII OHEPKOCIITET]
OHIMHIH TOMEH OeJliHICIHE MaMaHJaHFaH Tay
METaJUTyPTUSUIBIK KEILIeH] cananapbiHbIH O0achkiM 00-
JybI, 00JIBICTA KOCBUTFaH KYHHBIH TOMEH KOJIEMiH TY-
JBIpajibl, OMTKEHI Tay METAJUTYPrHsJIbIK KEIICHIMEH
TYCTI METaJUTypTHsiHBIH YJEeCiHe ©HEpKACINTIiK
eHipic KeJeMiHiH mamMameH 50%-b1 Kene/i.

Ocsbl KYPBUTBIM/IBIK, COMKecCI3IIKTepIiH
cangapsiHad  IIerbic  KazakcTaH — 0OJBICBIHBIH
KaJFaH OHEPKOCIN calalapblHBIH Kol OeiriHiae
KOCBUIFaH KYHBI JKOFapbl eMec, e3apa 0ip-OipiMeH
onci3 OalaHBICKaH JKOHE ipi  Koproparusiiap-
MEH KJIACTEepJIiK KeNIJiepre WHTeTpaIusiandoaraln
eHJipicTep OachIM.

OHepkacinTeri Heri3ri Macenenep:

1) mmki3aT 0a3achIHBIH CapKBLTYHI;

2) Heri3ri eHIIPICTIK KOpiap TO3ybIHBIH KOFaphl
JTOpexkKeci;

3) KopIIaraH OpPTaHBIH JIACTAHYBIHBIH >KOFAPHI
JIOpexkKeci;

4) TeXHOJOTUSIBIK apTTa Kaly;

5) eHIMHIH JKOFapbl SHEPTHsI, CHOCK KOHE MaTe-
pHal ChIMBIMBUIBIFBI;

6) WIBIFApBUIATBIH OHIMHIH Oocekere KaOineT-
TUTITIHIH TOMEH/IIT;

7) MammHa Kacay >KOHE JKEHUI ©HEepKocim
OHIMJIEPIH IMIKi TYTHIHY/BIH IIEKTEYJII HOMEHKJIa-
Typachl MEH TOMEH YJIeci;

8) MarmmHa j)xacay KeleHi HH(ppaKypbUTBIMBIHBIH
KETKUTIKCI3 JAaMybl (FBUTBIMU-3€PTTEY WHCTHTYT-
Tapbl, KOHCTPYKTOPJBIK OrOpoyiap, TIHKipHOeiK-
9KCHEPUMEHTTIK Oa3aiap, ChbIHAK KOHE TEXHUKAJIbBIK
OaKpIIay OPTANBIKTAPH);

9) arar eHJIcy O©HEPKACIOIH/IE — TOMEH TayapJibl
JKOHE OTBIHIBIK CYPEKTI KQJere >kapaTy KeHIHIeri
eHipicTepaiH 00IMAaYhI, KEACHIIK ayMaKTa CBIPTKbI
9KOHOMHMKAJIBIK KBI3METKE TBIMBIM caiy, OapIbIK
araml TYpJIEPiHIH OpMaH OHIMJEpPiH SKCIOPTTay
JKOHE KalTa SKCIopTTay.

KopbIThIHABI

OJIeMIIIK 9KOHOMHKAHBIH >kahaHIlaHYbl JKar-
nmaiteiaaa KazakcraH SKOHOMHKACH! OipkaTtap Mace-
nenepre Tam Ooiapl. OHOarbl OacThl Mocemenep:
[IUKI3aTTBIK OaFbITTaNy, QJEM/IK 3KOHOMHKAMCH
WHTETpalMsIIaHyIbIH SJICI3iri, e iNmHIeri onci3
cajlaapajiblK JKOHE alMaKapaliblK DKOHOMHKAJIBIK
WHTErpaims, IIIKi HapblKTa Tayapjap MCEH
KBI3METTEpre AeTeH TYTHIHY CYPaHBICHIHBIH KOFaphI
0oxMaysl (IIAFBIH AKOHOMHKA), OHIIPICTIK JKOHE
QJIEyMETTIK  MH(PaKYPBUIBIMHBIH  JaMbIMayHhl,
KOCIIMOPBIHAAPABIH KAl TEXHUKAJBIK JKOHE
TEXHOJIOTUSJIBIK apTTa Kaaybl )KoHE T.0.

[Isreic KazakcTan 00IBICBIHBIH S KOHOMMKATBIK
KbI3METiH Oarajay OeIiMiH KOPBITHIHIBUIAWTHIH
ooircak, IlIsirpic Kazakcran o0ibick KazakcTaHmarbl
KeldacbuIapaslH Oipi 0oy YLIIH alTapibIKTan
0ocekeNecTiKk  apTHIKIIBUIBIKTapFa ue. Herisri
0oceKenecTiK apTHIKIIBIIBIKTApFa MBIHANAP Ka-
Tajpl: THIMII TeorpadusulbIK OpHAJIACYbI, Tay-
KEeH JKOHE METAJUTyprusi ©HepKociOl ymriH MuHe-
paiapl MHKI3ATTHIH €I0yip KOPBI, METAlI OHILY
caJjlaChbIHAFbI alTapibIKTanl TEXHOJIOTHUSIIBIK,
QJieyeT, OpMaH JXOHE JHEPreTHKANBIK pecypcrap,
YKOFapBI OLTIKTI KaIipJIapabslH OOITYHI.
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Ierrpic KazakcraH oONBICHI KapKBIHABI Ja-
MBIl KeJeNi KOHE XaJbIKTBIH oJl-ayKaThIH apT-
ThIPa OTBIPHIN, YKOHOMUKAHBIH JaMy KapKbIHBIH
apTTBIpy YUIIH OapiiblK ajFbIIapTTapFa He.
byn perre eHipaiH Oipereii opHamacybl OHBIH
eNJIIH casCH, KOFAMJBIK »OHE 3KOHOMHKAIIBIK
Kayinci3airiH KaMTaMmachbl3 eTyJeri epekiie peJiiH
alikpingaapl. [Ieirpic KazakcTaH SKCIOPTTHIK
TYCIMHIH eJIeyIi yJIeciH KaMTamachl3 eTeTiH Peceit
OenepanusiceiMer, Keirait Xanbik PecrmyOnnka-
ChIMEH OalIaHBICTHIPYIIBI OYbIH OONBITT TaObLIa-
Jbl. OHIPAIH peCypCTapblH KOHE €JI JaMYbIHBIH
QJICYMETTIK-3KOHOMUKAIIBIK JKaFJailapblH eCKe-
pe OTHIpHIN, Oocekere KaOUTeTTI DSKOHOMHUKA
KYpy JKOHE XaJBIKTBIH ©MIp CYpy CamachlHBIH
JKOFaphl CTaHJIAPTHIH KaMTaMachl3 €Ty OOJIBICTHIH
SKOHOMUKAJBIK JaMyBIHBIH OaCBIMIBIFBI OOJIBII
tabbuiaapl. OOJBICTAa Y3aK MEP3iMJIi JaMyFa KOHE
KAIMBIYITTHIK MIHASTTEP/Al HICIIYTe bIKIaJ €TeTiH
OipKaTap CTpaTerHsuIbIK pe3epBTep Oap:

- OHIP/IIH TYCTI METAJIap/ibl OHIIPY MEH TEPEH
OHJICY/TiH, METAJUTYPTHUsl CaJachlHIaFbl TEXHOJIOTHSI-
JIApJIBI A3ipIey MeH TOKIPUOETIK MBICHIKTaYIbIH ipi
OPTaJIBIFbI PETIHACT] POJTIH KYLIECHTY;

- UHBECTHIIUSIIBIK TAPTHIMIBUIBIKKA, 1K1 )KOHE
CBIPTKBI HAPBIKTAP IbIH CHIHBIMIBIIBIFBIH YIIFAUTYFa,
JKaHa TEXHOJIOTHSUIAPJIbl SHIi3yre, MIMKI3aT CeKTO-
pBIHAH JIalibIH OHIM OHJIIPYTe KOIIyTe BIKITal €TETiH
JKep KOMHAYBIH MaiiiajJaHy CeTMEHTIH KeHEUTY;

- a3bIK-TYJIK KAYINCI3MIrH KaMTaMachl3 €Ty
JKOHE DIKCIOPTTHIK QJICYeTTI KEHEHTy YIIiH arpo-
OHEPKICINTIK KelleH CEerMeHTIH MambITy, OipiHmIi
Ke3ekTe, KplTall HapbIFbIHA;

- 1K CYpaHBICTBl KaHAFaTTAHIBIPY IKOHE
AJIEKTP PHEPTHSACHIHBIH TANIIBUIBIFBIH OOJIBIpMay
YIIiH KaJIblHA KEeNTIPUIeTiH JHEpPrus Ke3JIepiH
KoJIJaHy eceOiHeH SHEeprus Kayirnci3AiriH HeIFauTy;

- TYPHCTIK 9JieyeT — y3aK Mep3iMIi Tepcriek-
tuBaga Illeireic KazakCTaHHBIH HWHHOBAIASUTBIK
JTaMYBIHBIHKYpam1ac 0eJIiri, YJITThIK SKOHOMHUKaHbBIH
SKOHOMUKAJIBIK THIMII KOHE SKOJOTHSIIBIK Kayirci3
caJachbl.

Ocsl pe3epBTep/l Naiianany *Kbll CaliblH JKaJ-
bl afMaKTHIK OHIM KeJIeMiH opTa ecerrieH 3-4%-ra
apTTBIpyFa MYMKIHJIIK Oepeti.

OHIp eHepKaociOiHIe HEeTi3ri Mocesenep: Kaii-
Ta OOINIy/IiH TOMEH JCHIeil oHe MeTayl OYibIM-
JIAPBIHBIH IaFbIH HOMEHKJIATYPAChI, T'€OJIOTUSIIBIK
Oapiay >KyMbICTapblHa Kapa)xaT CajyJblH KETKi-
JKCI3MIT], IMEeTeNAiK YKcac KOCIMOPBIHIaApMEH
CaJIBICTBIPFaH/Ia OHIM OHIIPYIIH >KOFaphl pecypc
YKOHE SHEPTHUS CHINBIMIBLIBIFBI, CHOCK OHIMIUTITIHIH
TOMEH JIEHTeWi, TEXHOJOTHIBIK KaOIBIKTHIH
XKOFapbl TO3ybI (70%-Fa aeliH), )KYMBbIC iCTeIl TYpFaH
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OHJIPICTIK KyaTTap/AblH TOJBIK )KYKTEIIMEY1, HeTi3ri
KOopiapasl Oasty JKaHApTy, TEXHUKAJBIK KaJplap-
Il Jasipyiay CcamachlHbIH TOMEHJIr, OHAIpicTepi
JKaHFBIPTY KOHE TEXHUKAIIBIK KaliTa )kapaKTaHIbIPy
VIIiH KOCIMOpBIHIApAA aWHaIBIM KapasKaThIHBIH
KeTKUTIKCi3airi (Anumbaes, 2013).

OONBICTBIH HETI3r1 SKCHOPTTHIK TayapJiapbl-
Ha OoJIeMIiK Oarajap KOHBIOHKTYPACBHIHBIH Ha-
nrapiaybl, Tay-KeH METAJUTyprus KelleHi eHiMIepi
9KCTIIOPTHIHBIH IIHUKI3aTTHIK OaFIapbIHbIH CAKTAIYHI,
IITKI HAPBIKTBIH CAJBICTRIPMAIBI TYpPAC a3 Kejemi
OHJIIPIC KOJIEMIH YJIFAlTyIbl TeXKEUTIH (pakTopiap
00JIBII TAOBUTAIEI.

bazanbik cana—TyCTi MeTaTy prist Al TapIIBIKTaH
JlaMy 9JIeyeTiHE Ue, OHBIH YJIeCi O0JIBICTBIH OHCYIII
eHepkaciOiHiH mamamed 50%-bIH Kypaiasl, cana
TyTacTail SKCIOPTKA OarmapilaHFaH OOJIBI TaOBI-
nanel, ajnaijga TYCTI METaJuTyprusiarbl CHIPTKBI
HapbIKKA KETKIi3imiMAep/aiH 0ackiM OelliriH TeMeH
OemiHicTep Kypalmbl JXKoHE OJaH opi opTapar-
TaHBIPY MaKCaThIHIA HEFYPJIbIM TEpeH OeliHic-
Tepre Kelly XeHIHJeT MIHIET TYp.

MammHa jkacay WMIOPTTHI alMacTBIPATHIH
OHJIpicTep/l JNaMbITy OOWBIHIIA OAcThl CEKTOp-
napAabIH Oipi.

OHipIe XeHIT aBTOMOOWIBIEpIIi, aBTOOyCTap
MEH TpaKkTOpiapAbl KypacThpy ©HAipici opHa-
JIacKaH, oJjiap YLIIH >KUHAKTAyIIbl OeNIeKTep MeH
TOpanTapAsl JalblHAAay WHIYCTPHUSIIBIK-MHHOBA-
USUTBIK  IaMy MEH WHBECTUIMSUIAD TapTyJIbIH
0aChIMIBIKTAPBIHBIH Oipi OOJBINT TaObLTA B

AiimakTarbl arail KOpJapblH JIOKaJIU3alUsiay
aranl eHJIey caJlachlH JaMBITyFa MYMKIHJIK Oeperi.

OOnpic  aymarblHBIH [mamaMmeH 2,03  MIIH.
ra Hemece 7%-bl WIBIpIIA, Oankaparai, WIBIpP-
113, CaMBIPCBIH, KOKTEPEK XKOHE KAaWbIH CHSKTHI
TYKBIMJApPMEH YCBIHBUIFAaH OWIK ca0aKThl OpMaH-
nap, myana Kazakcran cyperinig 70%-Fa KybIFbI
LIOFBIPJIaHFaH.

OHIpAIH JHEPreTHKAJIbIK MYMKIHAIKTEPiHIH
TayCBUIMANUTBIH aneyeTi 6ap. XKeu1 callbiHFBI (Ia-
MameH 9,4 mupa. kBT caraT) anexkTp >HEprusichlH
OHJIpY KeJIeMiHIH maMamMeH 69%-bl THIPOdJIEKTP
CTaHIMSIIAPbIHA, all KAJFaHIapbl — )KBUTY CTaHITHS-
JIapbIHA THUECIII.

ConbiMeH Oip Me3rijie ocbl OarbITTa 3JIEKTP
SHEPIHsIChIH  OHAIpYIiH Oacka ma Oajmamaisl
(>kaHapTBUIATBIH) KO31epiH (KYH, XKel) maiganany
JKOHIHJIET1 dK0o0aIap/Ibl icKe achIpyFra 00Jabl.

En OacTeichl SKOHOMHKAHBIH HAaKTBl CEKTO-
pBIH/IA KaHA OpTa JKOHE JKOFaphbl TEXHOJOTHSIIBIK
ennipicrepai aameity (Lbereic Kazakcran o0iibI-
CBIHBIH ayMafbIH 1aMbITyAbIH 2021-2025 xpuinapra
apHaJIFaH Oaf1apiiaMachl).



K.T. HypanuHa xoHe T.0.

Onipain XOO-uin 7-9%-Ha geliH arpapiblk  ilIiHAe a3bIK-TYMIK OHIIpICi, KMIM ©HAIPY, TOKbIMa
cexTop ecebiHeH KajibinTacaasl. COHABIKTAH XaNbIK  OYHWBIMIAPBIH OHAIPY, OBUIFaphbl KoHE OFaH JKaTa-
TYTHIHATBIH OHIMJICP OHIIPICTEPiH JAMBITY, COHBIH  THIH OHIMAEP/I OHAIPY KaXkKeT.
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HAAOIOBbI MEHEAXKMEHT B YCAOBUSIX KPUBUCA

CTaTbsl MOCBSLLEHA WMCCAEAOBaHUIO MPOOAEM TOCYAAPCTBEHHONO HAAOrOBOrO MEHEAXMEeHTa B
Pecny6anke KasaxcrtaH. MCXOAHbIM YCAOBMEM SIBASIETCSI OTCYTCTBME EAMHbIX METOAOAOrMYECKMX
M METOAMYECKMX MOAXOAOB K (DOPMMPOBAHUIO M OpraHM3auMM HAaAOrOBOrO MEHEAXKMEHTa, B TOM
UMCAE B YCAOBMSIX KpamHem 3KOHOMMYECKOM HecTabMAbHOCTM. B KauecTBe OCHOBHbIX METOAOB
MUCCAEAOBaHMS MPUMEHSIAUCH: aHAAM3 Y CUHTE3, CUCTEMHBIN U MHCTUTYLIMOHAABHbBINA MOAXOAbI, METOADI
MHAYKUMU M AEAYKLIMW, METOA NMPOEKTUPOBAHUS rMNoTe3. MccAeAOBaHbI HaNpaBAEHMS MOAEPHU3ALIMM
CUCTEMbI PEryAMPOBAHMSI HAAOrOOOAOXKEHMS, BO3AENCTBMS MEXAHW3MOB, METOAOB U UHCTPYMEHTOB
HAAOrOBOr0 MEHeAXXMEHTA Ha pa3AMYHbIE CErMEHTbl HaUMOHAAbHOM 3KOHOMMKM, B MEPBYIO OUEpeAb,
Ha oTpacau, obecrieunBaiolme 3KOHOMMYECKUA pocT. C LeAblo MOBbileHWUs 3PHEKTUBHOCTH
HAAOTrOBO-OIOAXKETHOrO PEryAvMpoBaHUS MPEAAOXEHO CLEHAPHOE MOAEAMPOBAHME, MO3BOASIOLLEE
oueHNUTb 3(PeKT OT peasrsaumMu PasAMUHBIX CUTyauMidi Ha (DMCKaAbHble AOXOAbI M OCHOBHblE
MaKpPO3KOHOMMYECKME MOoKa3aTeAU. Pe3yAbTaTOM MCCAEAOBAHMS SBASIETCS pa3paboTka HarpaBAEHWH,
Mep 3KOHOMMWYECKOro, aAMUHUCTPATMBHOIO, (PMHAHCOBOrO, MOAUTUYECKOTO Pa3BUTHS COBPEMEHHOTO
YPOBHS$ HAAOFOBOIrO MEHEAXKMEHTA Ha OCHOBE aHaAM3a TeKYLLEero COCTOSHUS HaUMOHAAbHOM HAaAOrOBOW
CUCTeMbI, MPOBEAEHMS CLIEHAPHOrO MOAEAMPOBAHMS, a TaK>Ke 3MMMPUUYECKOro KOHCTPYMPOBaHMS
cTparermnyeckor MaTpuubl SWOT-aHaamn3a. TeopeTmnyeckas v npakTnyeckas 3HaUMMOCTb MICCAEAOBaAHMS
3aKAloUaeTcst B 060CHOBaHMM HEOHXOAMMOCTM aAANTUBHOIO HAAOrOBOrO PEr'YAMPOBAHMS M HAAOFOBOMO
MeHeAMEHTa C LieAblo 06ecreyeHms yCTOMUYMBOrO POCTa HAaUMOHAAbHOM 3KOHOMUKM.

KAroueBble CAOBa: HAAOrOBOe peryAMpoOBaHWe, KPU3WC, HAAOroBas CMCTeMa, YCTOMYMBbLIN
3KOHOMMWYECKMIA POCT, CLiIeHapHOe MOAEAMPOBaHME.

M.S. Maramygin', G.A. Nassyrova?, A.E. Zhamiyeva*?, D.M. Mazhitov?
'Ural State University of Economics, Russia, Yekaterinburg
2L.N. Gumilyov Eurasian National University, Kazakhstan, Nur-Sultan
*e-mail: zhami2805@mail.ru

Tax management in the conditions of the crisis

The article is devoted to the study of the problems of state tax management in the Republic of Ka-
zakhstan. The initial condition is the absence of uniform methodological and methodical approaches
to the formation and organization of tax management, including in conditions of extreme economic
instability. The main research methods used were: analysis and synthesis, systemic and institutional ap-
proaches, methods of induction and deduction, the method of designing hypotheses. The directions of
modernization of the tax regulation system, the impact of mechanisms, methods and tools of tax man-
agement on various segments of the national economy, primarily on the industries that ensure economic
growth, have been investigated. In order to improve the efficiency of fiscal regulation, a scenario model-
ing is proposed, which makes it possible to assess the effect of the implementation of various situations
on fiscal revenues and key macroeconomic indicators. The result of the study is the development of
directions, measures of economic, administrative, financial, political development of the modern level
of tax management based on the analysis of the current state of the national tax system, scenario model-
ing, as well as the empirical design of the strategic SWOT analysis matrix. The theoretical and practical
significance of the study lies in substantiating the need for adaptive tax regulation and tax management
in order to ensure sustainable growth of the national economy.

Key words: tax regulation, crisis, tax system, sustainable economic growth, scenario modeling.
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HanoroBelii MEHEIKMEHT B YCIIOBUAX KpU3HCaA
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'OpaA MEMAEKETTIK 3KOHOMMKa yHuBepcuTeTi, Peceit, EkatepuHbypr K.
2A.H. T'ymmnaeB atbiHAarbl Eypasus yATTbIK, yHUBepcuTeTi, KasakcraH, AcTaHa K.
*e-mail: zhami2805@mail.ru

AQaFAapbIC KaFAAMbIHAAFbI CAAbIK MEHEAXMEHTI

Makana KasakcraHn PecrnybAnkacbliHAQFbI MEMAEKETTIK CaAbIKTbl 6acKapy MaceAeAepiH 3epTreyre
apHaAraH. bacrankbl wapt — GYA CAAbIKTbIK, MEHEAXMEHTTI KAAbINTACTbIPY MEH YMbIMAACTbIPYAbIH
GipblHFail BAICTEMEAIK TaCIAAEpiHiH 6OAMAYbI, OHbIH, iLIHAE TOTEHLIE 3KOHOMMKAABIK, TYPaKCbI3ADIK,
JKaFaarblHaa. Herisri 3epTTey sAicTepi: TaAAay MeEH CMHTE3, >KYMEAIK >X8He WHCTUTYLIMOHAAADBIK,
TOCIAAEP, MHAYKLMS MEH AEAYKLMSI DAICTEPI, runoTtesasapabl >kobasay oaici 60AAbl. CaAbIKTbIK,
petTey >KYMEeCiH >XaHFbIPTy 6GarbITTapbl, CAAbIKTbIK MEHEAXXMEHTTIH MexaHW3MAepi, aAicTepi meH
KYPAAAQPbIHbIH YATTbIK 3KOHOMMKaHbIH 8p TYPAI cermeHTTepiHe, GipiHili Ke3ekTe 3KOHOMMKAAbIK,
OCYAI KamMTaMacbl3 eTeTiH cararapra acepi 3epTreaai. DUCKAAABIK PETTeYAiH TUIMAIAITIH apTTbipy
MaKCaTblHAQ ©p TYPAI >KaFAalAapAbIH iCKe acCbIpbIAYbIHbIH (DUCKAAABIK, KipicCTep MeH Heri3ri
MaKpO3KOHOMMKAABIK, KOpCETKilITepre acepiH 6ararayra MyMKIHAIK 6epeTiH CLeHapUIAIK MOAEAbAEY
YCbIHbIAAQABI. 3epTTey HOTMXKECI YATTbIK, CaAbIK >KYMECiHIH Ka3ipri >KarAanblH TaAAQdy, CLEHAPUIAIK
MOAEAbAEY, COHAQM-aK, IMMUPUKAABIK, KYPbIAbIC HETi3iHAE CaAbIKTbl 6ACKAPYAbIH Ka3ipri AeHremiHiy
9KOHOMMKAABIK, SKIMILIAIK, KapXbIAbIK, CasgCu Aamy OafFblTTapblH, LIAPAAAPbIH 83ipAey GOAbIN
Tabbiraabl. Crpartervsabik, SWOT Taapay maTpuuacbl. 3epTTeyAiH TEOPUSAbIK >KOHE MPAKTUKAABIK,
MaHbI3bl YATTbIK, 3KOHOMMKAHbIH, TYPAKThl 6CYiH KAaMTaMacbl3 eTy yiliH 6eMIMAEATEeH CAAbIKTbIK, peTTey

MEH CaAbIKTbIK, MEHEAXKMEHTTIH KQXKETTIAIMH Herizaeyae xarbip.
TyHiH ce3Aep: CaAbIKTbIK, PeTTey, AAFAAPbIC, CaAbIK >KyMeci, TypakTbl 3KOHOMMKAABIK 6©cy,

CLIEHapPUIAIK MOAEABAEY.

BBengenne

dunaHcoBas cucTeMa, a UMEHHO €€ HaJIoroBast
COCTaBIISIIOIIAs, 0COOCHHO YYTKO pearupyer Ha u3-
MEHEHHE SKOHOMHYECKOU KOHBIOHKTYphI. COBpe-
MEHHBIH PKOHOMHYECKUN KPU3UC, 00YCIIOBICHHBIH
nannemueir COVID-19, npuBen Kk cHUXXeHUI0 00be-
MOB TIPOM3BOJICTBA, COKPAIIEHNI0 SKOHOMUYECKOTO
000poTa U CBEPTHIBAHUIO JICTIOBOI aKTUBHOCTH, YTO
CTaJI0 OCHOBHBIMU MPUYUHAMH TaJICHUS JTOXOJ0B
rocynapcTBeHHoro oromkera. [locnencTeus manme-
MHYECKOro KpH3Huca O0YCIOBUIM HEOOXOAUMOCTb
ajlanTaluuy Bcex cep SIKOHOMHUYECKON KU3HH K U3-
MEHEHHSIM MaKpOOKOHOMHYECKUX YCIIOBHH, B Tep-
BYIO Ouepe/lb, KOPPEKTUPOBKE HAIOTOOOIOKCHUS,
MIOCKOJIBKY COKPAaTHWJINCh HAJOTOBBIE 0a3bl U COOT-
BETCTBEHHO yMaJId HaJoroBble moctyruieHus (Ma-
nuc, 2009: 23).

C wenplo moAzepXKaHUs HAMOHAIBHOM 3KO-
HOMHKH BO3HHMKAaeT HEOOXOIMMOCTh Ha TOCyaap-
CTBCHHOM YpOBHE pellaTh BONPOCH HAJIOTOBO-
OI0JKETHOTO peryiaupoBaHus. B 3Tux ycioBuax
0co00¢e 3HaUeHHE TPHOOPETAIOT CUCTEMATHICCKUE
U KOMIUICKCHBIE MEpOTNPHSITUSI B pPaMKaxX HaJIOTo-
BOTO MEHEKMEeHTa. ['ocymapcTBeHHass HaJIOroBas
CTpaTerds NIOJDKHA B TIOJIHOM Mepe OTBedaTh CO-
BPEMEHHBIM NOTPEOHOCTAM TJI00aTBHOTO KPH3HUC-
MeHe/DKMeHTa (MHAHCOBO# cuctembl Kazaxcrana
(Tpostackast, Tropuna, 2017: 280). Jlns sToro Ha-
JIOTOBasi CHUCTEMa, CIIOCOOHasi co3AaTh OJarompu-
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STHBIE YCIIOBHSI C IIEITBI0 YKOHOMHYECKOTO POCTa B
YCIIOBUSIX KpH3uca, Obuta mepedopMaTHpOBaHa Ha
HUBEJIMPOBAHNUE HETATUBHBIX MTOCIICCTBHIA.

B meproa SKOHOMHYECKOTO Craja HaJIOTOBBIC
pedopmbl proOpeTaroT ocoboe 3HaueHue. Hamor
KaK OIMH W3 Haubosiee d3PPEKTUBHBIX HHCTPYMCH-
TOB TOCYJapCTBEHHOTO (DMHAHCOBOTO PETyIUpPO-
BaHUS B paMKaxX PEIICHHUS CTPATETHYCCKUX 3ajad
WHHOBAIIMOHHOTO Pa3BUTHS HAIMOHAIBHON 3KOHO-
MUKH TpHOOpeTaeT ocodoe 3HaueHWe Ha OyrKaii-
me gecaTuneTust. ONTUMU3aIsa HAJIOTNOBEIX Me-
XaHU3MOB 00J1aJaeT 3HAUUTEILHEIM MOTCHI[UAIOM
HE TOJIbKO KakK JpaiBep YCTOWYHBOTO pPa3BUTHSA
SKOHOMHKH, HO U CIIOCOOCTBYET COLMATBHO-3KOHO-
MUYECKOU M TIOJUTHYCCKOW CTAOMIBHOCTH B CTPaHE
(OKBepanmena, 2017: 193). Llenpro uccremoBaHus
SIBJIICTCSL pa3paboTka YHU(DUIIMPOBAHHOW KOHIIEII-
MU HAJIOTOBOTO MEHE/PKMEHTa Ha BCEX YPOBHSIX
TOCyJIapCTBEHHOTO W KOPIIOPATUBHOTO yTIpaBJe-
Hus. [ peanmzaruy OCTABJICHHON IeTW OBLTH
OTIpEICIICHBI CIICYIONIUE 3a/1a4H:

- IPOBECTH HCCIIEIOBAaHIE TEOPETUIECKIX U Me-
TOJIOJIOTHYECKHUX aCTIEKTOB KOHIIEIIIMHA HAJIOTOBOTO
MEHE/DKMEHTAa Ha BCEX YPOBHSIX SKOHOMUYECKOIO
PETYIUPOBaHUS;

- MPOaHAIM3UPOBATh JUHAMHUKY U CTPYKTYPY
HAJIOTOBBIX OTYHUCIICHHUN B YCIOBUSAX TPAIUIUOHHO-
T'0 HAJIOTOBOTO PETyINPOBAHUS;

- BBIPaOOTaTh PEKOMEH/ALMU TI0 BHEAPECHHUIO
aJIalTUBHOTO HAJIOTOBOTO PETYJIMPOBAHUS U €T0 CO-
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CTaBHOT'O JIEMEHTa — HAJIOTOBOTO MEHEKMEHTA B
YCIIOBUSX YKOHOMHUYECKOH HECTAOMIFHOCTH.

YcnemHocTs  rocyJ1apCTBEHHOM — HallOrOBOM
MOJIUTUKH, OCOOCHHO B KPHU3HCHBIX YCIIOBHSX, BO
MHOTOM OTIpEIeIISIeTCsl HAMYWeM DPaliOHAIHLHOTO
3aKOHOJATENILCTBA B cpepe peryImpoBaHHs Halo-
TOBBIX OTHOILICHHMH U KayecTBa roCyIapCTBEHHOTO
HAJIOTOBOTO MeHeKkMeHTa. [lpm »TOoM pasButhe
CHUCTEMbI TOCYIApCTBEHHOTO HAJIOTOBOTO MEHE-
JKMEHTa JIOJDKHO OpPHEHTHUPOBATHCS Ha PE3yJibTa-
THBHOCTHh U 3()PEKTUBHOCTL MPOBOIUMBIX MEPO-
NPUSATHIA IO BCEM HaIlpaBlICHUsIM M Ha BCEX dTarax,
HauuHasg C TUIAHUPOBAHUS M OpraHW3alNM, 3aKaH-
YUBasi MOHUTOPUHTOM, B TOM YHCJIE TIPH OCYIIECT-
BJICHUH KOHTPOJIS M MTOCIEAYIOIeH KOPPEKTUPOBKU
cucteMbl perynupoBanus. [lpu 3ToM HaIoroBbIH
MEHE/DKMEHT — 3TO HE TOJBKO YIPaBIAIOLIas, HO U
yhpasisiemasl CCTeMa, TTOCKOJIbKY OHa HaXOTUTCS
M0J] BIUSIHUEM TOCYIapCTBEHHOTO BO3ACHCTBHS Ue-
pEe3 HAIOTOBOE, BAIIIOTHOE, TAMOXXEHHOE, JIEHEKHO-
KpeautHoe perynupoBanue (bapynun u ap., 2008:
198). Kak oTkpbITas connaibHasi CUCTEMA roCy1ap-
CTBEHHBII HAJOTOBBIM MEHEI)KMEHT MOJBEPKECH HE
TOJILKO BHYTPEHHUM M3MEHEHUSIM, HO U HAXOJUTCS
10J] BIMSIHUEM BHEITHEH cpeibl, KoJeOaHui MaKkpo-
SKOHOMUYECKOH KOHBIOHKTYPBI.

Ha npotrskeHnn MCTOpUM YeIOBEYeCKOro pas-
BUTHS 0€3yCIOBHBIM CTUMYJIOM Pa3BUTHSI U COBEP-
IICHCTBOBAHUS TEOPUH W MPAKTUKH HAJIOTOB SIBIIS-
JMCh 3KOHOMHUYECKHE MPOTHBOPEYUSI M KPHU3HCHI.
HiMeHHO Ha OCHOBE aHaJIN3a OTIbITA Pa3BUTHIX CTPaH
W aJIanTalf UX K COBPEMEHHBIM peaiisiM Hallno-
HAJIbHOW SKOHOMHKH OCYIIECTBIISLIIOCH PehOpMHpO-
BaHME U pa3BUTHE HAJIOTOBOH cucteMbl Kazaxcrana.

0030p auTEpaTypBI

Ho cux mop B ocHOBe (hOpMHPOBaHUSI COBpe-
MCHHBIX HAaIlMOHAJIbHBIX HAJIOTOBBIX CHCTEM JICKAT
npeuiokeHHbie A. CMUTOM TPUHITUIBL HAJIOTO-
obmoxkernst (Smith, 2020). OcHoBoIoIararoNINe
TMOJIOKEHUS] TEOPUU HAJIOTOB, €€ Pa3BUTHE U CUCTE-
MaTHu3alys Hanum npoponkeHue y Jl. Pukapno,
V. Ilertn, XK.b. Ces, Ix. Mums (Ricardo, 2010).
CtuMynupyroliee 3HaueHUE HAJIOTOBOW CHUCTEMbI
JUTSL TIPEIITPUHUMATEIIECTBA B CBOIO OUYEPE/b YCH-
aun k. M. KeilHc, BBISIBUB PErylIupyrOUIyr0 poJib
HaJIOr'OB U Ha3BaB X «BCTPOCHHLBIMH MEXaHU3MaMU
rudkoctu» (Keynes, 2018). B nampnelinieM, omu-
pasch Ha koHrenmuio A. CMuTa, HEOKIacCUKH P.
Jlykac, JIx. Myt, M. ®puamen, A. Jlapdep, k.
I'unpep 060CHOBaMM BEAYIYIO POJIbh PHIHKA B 00€-
CIIEYCHUH BBICOKHX TEMITOB pa3BuTHs. [lo ux mHe-
HUIO, TP TAKOM T0JIX0JI¢ POU30HIET paCIIUPCHUE

HAJIOTOBOM 0a3bl, COOTBETCTBEHHO NPU MHUHHMAaJIh-
HBIX HaJIOTaX ¥ MaKCUMAJIbHBIX HaJIOTOBBIX JILIOTaX
yBenuuarcs noxoasl rocyaapersa (Lucas, 2019).
Monens xpuBoit Jlapdepa, ucnonp3yemas s
aHanu3a Hanorooi cuctembl Kazaxcrtana, 1mo3Bo-
JUIa TIONYYUTh PEaJbHBIM KOPUIOpP HAJIOrOBOM
Harpy3kd. OTHOCHTEIBHO ONArONpUSATHBIA WH-
BECTUIIMOHHBIA KJIMMAT OBUI co3maH sl Ou3He-
ca BCJICJCTBHE CHIDKEHHUSI HAJOrOBOro OpeMEeHU B
pesyabrate HanmoroBoi pedopmsl 2009 r. B wacrt-
HOCTH, OBIIM IIEPECMOTPEHBI CTaBKH HamOoiee
3HAYUMBIX HAJIOTOB B CTOPOHY CHIDKEHHUsS (HAJIOT
Ha I0XOAbl ropuanueckux nun — 1o 20%, HAC —
1o 12%, Hanor Ha M0X0Abl (PU3NYECKUX JIHUI] — JIO
10%, commanbueiii Hamor — g0 11%). st peanu-
3anuu nopyuennii @onpa Iepsoro Ilpesnaenta PK
H. HazapbaeBa MHCTHTYTOM MUPOBOW SKOHOMHUKH
U TMOJIMTUKU ObUTH BBIPAOOTAHBI MPEJIOKECHUS 110
AMHUCTUHU KaluTala Kak CpeAcCTBa IperoTBpalle-
HUS OTTOKA 3a pyOex 10 3Tara BHEJIPEHUS CHCTEMBI
BceooOmero nexnapupoBanus (¢ 1 saBaps 2025 r.).
[To HEeKOTOPBIM OLIEHKaM SKCIEPTOB, 3a MOCIIE/I-
Hre 20 JeT mepeBoa CPeACTB B O(IIOPH COCTABHIT
ceeimre $140 mupa. Dta nudpa BIOIHE COMOCTABU-
Ma ¢ YPOBHEM BHEIIHEH 3a0mkeHHOCTH Kazaxcra-
Ha, cocTaBuBlIeh mopsaka $159 mupa. B pesysib-
TaTe peaqu3aluy COOTBETCTBYrOmmX Mep B 2001,
2006, 2016 rr. 6puT0 JNeranu3oBano $21 mupa. ae-
HEXHBIX CPEICTB M COOCTBEHHOCTH. BMmecTe ¢ Tem,
B 2016 1. 55% 13 penaTpuupOBaHHBIX CPEICTB OBLIO
3aHOBO BBIBEJICHO U3 cTpaHbl. OCHOBHOM MPUYMHON
ITOBTOPHOTO BBIBOJIA KaIlUTalla AKCIEPTHI CUUTAIOT
orcytcTBre B Kazaxcrane OiaronpusTHbIX yCIOBUN
JUIsl ”HBECTUPOBAHMS BCIEACTBUE IIPABOBOM HECTa-
OMJIFHOCTH M BBICOKOTO YPOBHS KOPPYIIIHH, HEJI0-
CTATOYHOCTH WHTEPECHBIX MHBECTHIIMOHHBIX MPE.-
JIO’KEHUU U BHICOKOTO YPOBHSI HAJIOTOBOU HATrPy3KH.
B mpoTtuBOpeunn HaxoAmiach HAIOTOBAs HIe-
0JIOTHS B COIIMATIUCTUYECKON cucTeMe. B ycioBusix
COIMAIMCTUYECKOH 3KOHOMHKH, Oa3upyromiencs
Ha TOCYIapCTBEHHOW MOHOIIOJNHH, TOCYIapCTBEH-
HBIN OODKET 00eCIeunBaICs J0X0aMH METOAaMU
npsimoro u3bsaTus BBII. OcHoBHas nonst OrokeTa
CTpaHBI 00ECTIeYNBAIACH IOCTYIUICHUSIMHU OT OTpac-
Jiel HapOoJHOTO X03s1iicTBa. HanoroBeie B3HOCHI Ha-
CEJICHHS 3aHUMAJIH JIMIb HE3HAYUTENbHYIO JOJIO,
nopsinka 7-8%. Ilo muennro ['mansarynuna @.K., B
CO3HAaHMU COBETCKUX JItOJIeH 00s3aTebCcTBa, CBS-
3aHHbIC C YIJIATOM HAJOrOB, HE UMEIU CTOJb CY-
IIECTBEHHOTO 3HAYEHHS, KPOME TOTO, U3 HCCIENO0-
BATEJIbCKUX HAIPaBICHUM 3KOHOMUYECKOW HayKU
ncuesna Teopus Hanoros (I'unusarymun, 2010: 79).
B nocrcoBeTckuid mepuoji TEOPETUUECKUE U TPaK-
TUYECKUE ACTICKTHI HAOTOOOIOKECHHSI CTAIH TIPEI-
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METOM MHOT'OYHMCIEHHBIX uccienoBanuii. Cpenu
COBpPEMEHHBIX POCCHICKHUX YYEHBIX 0c000 CiemyeT
nazBath: B.I'. [lanckosa, JL.II. OkyneBy, C.B. ba-
pyauna, T.®. YOTtkuny, [.I'. Yepnuka, A.W. Xyns-
KOBa U pAn aApyrux. OTeuecTBEHHBIMH HCCIIeI0Ba-
TEJSIMU, PA0OTHI KOTOPBIX 3aHUMAIOT 0CO00E MECTO
B HCCIIEIOBATEIILCKUX Pab0Tax, MOCBAMIEHHBIX TIPO-
O1eMaM Hajaoroo0JIoKeHus1, MO)KHO oTMeTuTh C.T.
Anubexona, K. Unbscosa, B.JI. MensuukoBa, C.M.
OmupbOaeBa, A. 3eiinenradanna, A.A. Hypymosa,
@.C. CeiimaxmeTtoBy u apyrux. OOmmM A Bcex
YUEHBIX SBJSUICS TOT ()AKT, YTO HAJIOIOBAsl CUCTEMA
MIPEJICTABIISIET COOON COBOKYITHOCTh Pa3IMYHBIX Pe-
JKUMOB HaJIOTOOOJIOKEHHSI, HHTETPUPYIOMINX HAJIO-
" ¥ COOPBI, UX MPUHIIMIIBI, TIPABUJIA U POy PhI
BBEJICHUS, KOHTPOJIS © OTBETCTBEHHOCTH, BKJIFOUAS
HaJIOTOBOE 3aKOHOJATEIhCTBO W HAJOTOBBIE Op-
ra"bl. BcemMu ucciieioBaTesiMi MOAUYEPKUBACTCS
JUHAMHYHOCTh HAJIOTOBOW CHCTEMBI, SIBIISIOLICHCS
SKOHOMHUYECKHM HHCTUTYTOM, KOTOPBIN 3a MOCIIEI-
HUE TOJBl MpPETEprea JIOCTATOYHO WHTEHCHBHOE
passutue B Kazaxcrane (Haceiposa, 2012: 15).

B pa3paboTky Teopuum W OpraHM3alnny HAalo-
FOBOI'0 MCHE/KMEHTa 3HAYMTEIbHBIN BKJAM ObLI
BHeceH M.A. Maiibypossim, E.C. BeuikoBoii, B.A.
Kammaemv, JIII. IlaBmoBoit, M.B. PomaHOBCKHM
A.N. Tloropnenkum, b.A. Poro3unsm, [I.H. Tuxo-
HOBBIM. Cpein 3apyOeKHBIX 3KOHOMHCTOB MOYKHO
ormetuth JI. Kammbemna, E. TomcerTa, /. J>k0HCO-
Ha u jap. PuHaHCOBas HayKa B OCHOBHOM pa3BHUBa-
Jach Kak Hayka o Hajorax. B cBoro odepens, Hallo-
TOBBIIl MEHEDKMEHT JIOIYCTHUMO OIPENeIHTh, KaK
MPOIIECC T'OCYNAPCTBEHHOTO YIPABICHUS PHIHOY-
HBIMH MeTOJ[aMH (DMHAHCOBBIM XO3SIICTBOM M Ha-
sjoramu. OCHOBBIBAsICh Ha ONpeleicHU MecKoHa,
MOXKHO MJICHTH(HUIIUPOBATH MOHATHE «HAJIOTOBBIH
MEHE/DKMEHT)» KaK OJTHY U3 COCTABIISIONIUX OOIIETO
(uaancoBoro meHemkmenTa (Mescon, 2019). Ilpu
3TOM CJICAYET Pa3indyarh rocyAapCTBEHHBIN U KOP-
MTOPATUBHBIA ACTIEKTHl HAJIOTOBOTO MEHEKMECHTA.
Maxkpo3KOHOMHUYECKHUI TMOJX0/I B HAJOTOBOM Me-
HE/DKMEHT pealii3yeTcs Ha ypOBHE rOCy1apCcTBa, Ha
YPOBHE XO3SHUCTBYIOIIUX CYOBEKTOB OCYIIECTBIIS-
€TCs KOPIOPATUBHBIM HAJIOTOBBIN MEHEKMEHT.

Hanorosas cuctema mpenmosaraer HaJlddue
BCTPOSHHBIX B3aUMOCBSI3aHHBIX MEXaHU3MOB, phIya-
TOB U MHCTPYMEHTOB, OMPEIEIAIONINX €€ CTPYKTY-
Py, BHYTPEHHIOIO OPTaHU3AIMIO U IEECIIOCOOHOCTD,
TEM CaMbIM CO3J/1aBasi yCIOBHS JJsl A3PPEKTUBHOTO
Hamoroobnoxenust (Tkacheva et al., 2017: 525).
[IpoGiieMbl HAIOrOBOTO MEHEKMEHTa MpHoOpeTa-
0T 0COOYI0 3HaYMMOCTh B YCJIOBUSX SKOHOMHYE-
CKOH M (PMHAHCOBOW TII0OATHM3aINH, aKTUBU3UPYS
MEXHAIMOHAJIbHBIC CBS3M U MHTEIPATHUBHBIC TPO-
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neccbl. GUHAHCOBAST «IIPO3PAYHOCTHY HAI[MOHAIIb-
HBIX 3KOHOMHYECKUX CHUCTEM B YCIOBHSX KpanHeH
SKOHOMHYECKOH HECTAOMJILHOCTH OO0YCIIOBIMBACT
HEOOXOAMMOCTh TPUMEHEHHSI aJIallTHBHOTO MeXa-
HU3Ma HaJIOTOBOTO MEHE/KMEHTA.

C TOYKH 3peHHs MHCTUTYLHOHAIBHON TEOpHH,
OCHOBHOM 3JIEMEHT HaJIOTOBOM CHUCTEMBI IPECTaB-
nseT co00i HM YTO WMHOE, KaK DKOHOMHKO-TIPaBO-
BOM MHCTUTYT. ['0CyapcTBO MpU MOMOILM HAJIOr0OB
CTPYKTYPHUPYET B3aUMOOTHOILICHUS SKOHOMUYCCKUX
areHTOB W YCTAaHABJINBACT «TPAHUIIBI I03BOJIEHHOTO
noBezieHUs». [Ipu 3TOM HaJIOTH TakKe, B CBOIO OUe-
penb, SBISIOTCS OOBEKTOM YIIPABICHUS B paMKax
HAJIOTOBOTO MEHE/DKMEHTA. Y IPaBIISIsl HAJOTOBBIMH
MHCTPYMEHTAaMHU, OpraHbl FOCYJapCTBEHHON BJIACTH
Y HAJIOTOILIATENbIIUKHA «MAHUIYJTUPYIOT» UMH pa3-
JUIHBIMA CTIOCO0aMH B cBOMX HMHTepecaxX (PsxoB-
ckas u Psxosckuii, 2016: 69).

MeToaoorus

Hacrosimiee uccnenoBanune 0a3upyeTcst Ha OT-
JIEJbHBIX TEOPETUYECKUX IIOJOXKEHUSX HHCTUTY-
LMOHAILHOW Teopuu. B wyacTHOCTH, B mpoliecce
M3Y4YCHUS! U aHalld3a COIHAIbHO-DKOHOMUYECKON
CYIIIHOCTH Hajora ¥ HaJIOTOBOH CHUCTEMBI B IIEJIOM
OBLIO YCTAaHOBJICHO, YTO JAHHBIC MMOHSTUS SBIISIFOT-
Csl IKOHOMHYECKUMH MHCTUTYTaMH CO CBOCH BHY-
TPEHHEH MHOIOYpOBHEBOH HHCTUTYLIMOHAIBHOU
CTPYKTYPOI: HOPMaMH, BCTPOCHHBIMUA MEXaHU3Ma-
MU peaiu3aluu U KoHTpoisi. B onpenenenHoit cre-
[IEHU UX MO>KHO OTHECTHU KaK K KOMIUIEMEHTAPHBIM,
Tak 1 0a30BBIM HHCTUTYTaM, ITIOCKOJIBKY B TOW WU
WHOW SKOHOMHYECKOW (hopMe OHH MPHUCYTCTBYIOT
MPAKTHYECKH BO BCEX OOIIECTBEHHBIX CUCTEMAX.

Kak HaJor, Tak 1 Hajoropas cucreMa 00JaIarT
WHCTUTYIIMOHAIBHON JKU3HECTIOCOOHOCTBIO, 3BO-
JIOLMOHUPYIOT a/IEKBATHO UCTOPUUYECKUM IIPOLIEC-
caM, HE U3MEHSISl CBOEM COLUANIBHO-9KOHOMHUYECKON
CyIIHOCTH U uenenonaranus. Ilpu uccnenoBanuu
[polecca ABOJIIOIMU HAJIOTOBOM CHCTEMBI NpUME-
HSUICSI CUCTEMHBINA MOJXO0/I, MO3BOJIMBIINN YCTaHO-
BUTH B3aUMOCBSI3b C APYTHUMH 3JIEMEHTaAMHU HAIHO-
HaJIbHOW (PMHAHCOBOW M SKOHOMHYECKOW CHUCTEMBI,
TOCYJapCTBEHHOTO U YacCTHOTO ypoBHEH. C IeNbI0
BBISIBJICHUSI 3HAUCHUSI U CTEIICHU BO3ACHCTBUS Ha-
JIOTOBOTO MEHE/DKMEHTA B YCJIOBUSX HKOHOMH-
YeCKOW HECTaOWJILHOCTU HCIIOJIb30BANIOCh CTaTH-
CTHUYECKOE HAOIIOJICHNE OCHOBHBIX CTOMMOCTHBIX
MoKaszaTeyiei: TUHAMHUKU U CTPYKTYpPbl HAJIOTOBBIX
MOCTYIUICHUH B TOCYIapPCTBEHHBINH OIOKET B Te4e-
Hue 10 ner. Mcnonb3yeMble CTOUMOCTHBIE TIOKa3a-
TETW Jalld BO3MOKHOCTH OIICHUTH d(PPEKTHBHOCTH
rOCYJapCTBEHHOTO HAJOTOBOTO ympaBieHus. Cra-
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TUCTHYECKOE HAOII0IeHNE Ha3BaHHBIX MMOKa3aTeseh
WITIOCTPUPYET UX U3MEHEHHE BO BPEMEHH, MPE0-
CTaBIsisl MHPOPMALMOHHYIO OCHOBY ISl OOBSICHE-
HUSl CIOKMBLIMXCSI U (POPMHUPYIOLIMXCS TPEHAOB
B Pa3BUTUM HAJIOTOBOU cucTeMbl. 10-jeTHU Bpe-
MEHHOM JIaT TI03BOJISIET ClIeNIaTh OoJiee Mo gpoOHBIH
CTaTUCTUYECCKUH aHAJIN3 U TIOIYYUTh OTHOCUTEIBLHO
KOPPEKTHBIC BBIBOJBI. V3yueHHE CTATHCTHUECKHX
JAHHBIX OBUTIO MPOBENICHO B Tapajuleid C MEepaMmu
rOCYyJapCTBEHHOTO HAJIOTOBOTO  PEryJNPOBaHMS
JUTSL BBISIBIICHHSI UX PE3YJIbTaTHBHOCTH. B mpornecce
aHaM3a BIMSHUS Pa3IHYHbIX (aKTOPOB HA Pa3BH-
THE HAJIOTOBOH CHUCTEMBI OBUIO yCTAaHOBJIEHO, YTO
NpPY B3aMMOCBSI3aHHOM BO3JICHCTBUM KOMILIEKCA
Mep TOCYAapCTBEHHOT'O HAJOrOBOI'0 MEHEKMEHTA
NpPOSIBIISIETCS CUHEpPreTHueckuit 3¢dext. ITo BBI-
BEJIO Ha HEOOXOJMMOCTh MPUMEHEHUS CIICHApPHO-
ro MOJEIUPOBAHUS, TMPEAIOJIATAIOIIETO BBISBIIC-
HHUE PE3yJbTaTOB COBMECTHOTO BO3JCHCTBHUS psinia
(haKTOpPOB Ha COCTOSIHAE HAJIOTOBOW CHUCTEMBI, €€
OCHOBHBIX COCTaBJSIFOIIUX. TakuM o0pa3om, Mpu-
MEHEHHE METOJUKH CIEHAPHOI'O MOJECTUPOBAHUS
JIaJI0 BO3MOKHOCTE OIICHUTH d(P(HEKT BO3ICHCTBHUS
pedopMUpOBaHUS HAJIOTOBOW CUCTEMbI HA YPOBCHb
U CTPYKTYpY (PHCKanbHBIX JOXOAOB U OCHOBHBIC
MaKpO3KOHOMHUYECKUE TTOKA3aTeNN B 3aBUCHMOCTH
OT COCTOSIHUSI Psijia TapaMeTPOB MaKPOIKOHOMUYE-
CKOW KOHBIOHKTYPBI.

Pe3y.]'ILTaTI>I u oﬁcymz[elme

I'ocynapcTBy HE0OX0AMMO yIIpaBIATh (hUHAH-
COBO-OKOHOMHWYCCKUMU OTHOIICHUAMU HA MAKpPO-
YPOBHE MOCPEACTBOM CHCTEMBI HAJIOTOBOI'O MeE-
HE/PKMEHTa PBIHOYHBIMU (hOpMaMH M METOJaMHU.
[IpoOseMbl HALIMOHATBLHONW JKOHOMUKH U COOT-
BETCTBEHHO MHTEPECHI OM3HEC-CTPYKTYp TPeOyIOT
COTPYJHHYECTBA U OTKPBITOTO JMAJOra HaJIOTo-
BbIX OPraHoB C SKOHOMHWYCCKUMU CY6’beKTaMI/I. B
3TOM CMBbICJIE HanboJiee CyIIeCTBEHHBIMHU acleK-
TaMH HAJIOTOBOTO aJMUHUCTPHUPOBAHUS, BBI3bI-
BalOIIUMU 00ECIOKOCHHOCTh KaK WHOCTPAHHBIX,
TaK M OTCYCCTBEHHBIX HHBECTOPOB, BBICTYIAIOT
OeccucTeMHOE MMPUMEHEHHE 3aKOHOB U KPUMHUHA-
Jun3anusda HEKOTOPBIX HAJIOI'OBBIX HpeCTyHHeHHﬁ.
O¢ddexTuBHOE pemieHue NpodiieM TpaHCIApeHT-
HOCTHM HAJIOTOBBIX B3aWMOOTHOIICHHUH MO3BOJIUT
co3lath B Omikaiiime Tojsl HauOoJiee OJaro-
OPUSITHBIC YCIOBUS JIIT MHOCTPAHHBIX MHBECTO-
poB (KammmxanoBa, 2019: 25). OxgHoii u3 3amaq
HAJIOTOBOM TMOJUTHKH CTAHOBUTCS 3HAYUTEJIHHOE
CHIDKEHHE HAJIOTOBOT'0 OPEMEHU HAJIOTOILIATEeIb-
IIMKOB 32 CYET YMEHBIICHHS CTABOK 10 OCHOBHBIM

HanmoraMm. HamoroBoe peryinupoBaHue, MpeacTaB-
nstoiee coboi OMH W3 AJIEMEHTOB HAJOTOBOTO
MEHEJDKMEHTa M BBICTYIAIOIIECE CBA3BIBAIOIIUM
3BEHOM MEXy HaJOTOBBIM TUIAHUPOBAHUEM U Ha-
JIOTOBBIM KOHTPOJIEM, JIOJDKHO YPABHOBECUTH HH-
TEepeChl BCEX CYOBEKTOB HAJOTOBBIX OTHOIICHHM
(Mulyadi & Anwar, 2016).

[IpoBoanMEbIe HasOTOBEIE peOPMBI MOTYT JaTh
MO3UTHBHBIC PE3YJIbTAThl U TOJOXKHUTEIbHBIA (-
(bekT TONBKO Yepe3 HECKOIbKO JIeT. AHAINU3 TUHA-
MUKH HAJIOTOBBIX TIOCTYTIICHHUH B TOCY1apCTBEHHBIH
oromker PK 3a 2010-2020 rr. mokasai, 4to 00bEM
OCHOBHBIX HAJIOTOB, BBICTYMAKOIIUX OIPEIEIISO-
MM ACTOYHUKOM ITOTIOTHEHHUS JOXOA0B OO/ IKETa
rocy/apcTBa, HEYKJIOHHO pacTeT (MCKIIIOUEHHEM
sBisiroTes nokazarenu 2015 u 2020 rr., yro 00y-
CJIOBJICHO KPW3WCHBIMH SIBIICHUSMH B DKOHOMHUKE B
9T nepuojbl). CyMMBI MOCTYIUIEHHH TaKUX HaJlo-
r'OB, KaK KOPIIOPATUBHBIN MOIOXOIHBIA HAJIOT, UH-
JUBUYaJIbHBIN [TOJAOXOHBIN HANOT U COUUATbHBIN
Hayior 3a 10 jieT, yBeauumiuch OoJjiee 4YeM BABOE, B
T0 ke BpeMs BenmuuHa H/IC u akiu3oB yBennyu-
Jach KpaTHO, 9T0 cocTaBmio 374,1% u 704,7% co-
OTBETCTBEHHO. HECOMHEHHO, BIUSHUE HAJIOTOBBIX
MTOCTYIUICHUH [Tt OFOJIKETA HE CTOJIb CYIIIECTBEHHO
MIPOTUB JIBIDKEHUS IIEH Ha SHEpPropecypchl (pucy-
HOK 1).

Korna HamoroBoe 3aKOHONATEIBCTBO CpPaBHU-
TENbHO CTAOWIBHO, 3HAYWTENbHBIE OTKIOHEHHS
(haKTUYECKUX HAJIOTOBBIX MOCTYIUICHUH OT IUIaHO-
BBIX BEJIIMYUH BBI3BAaHBI PSIIOM TPHYUH, B YHCIEC
KOTOPBIX W3MEHEHHsI B HAJIOTOBOW 0ase, ypOBHE
CcOOMpPaeMOCTH, PE3yJIbTATUBHOCTH (DUCKAIBHBIX
OpPraHOB M COOJIFOJICHUM HAJOTOBOW JAMCIUIUIMHEI,
YTO SBJISAETCS TOKazaresneM 3()PEKTHUBHOCTH HaJO-
rOBOr0 MEHE/KMeHTa. Hayoropble MOCTYIJICHHS B
MIepPHOJ CTajia SKOHOMUKH, KOTJIa PE3KO BO3PacTacT
MOTPEOHOCTH B (PMHAHCOBBIX PECYPCAX, CTAHOBSITCA
e/Ba JIM HE CIUHCTBCHHBIM HMCTOYHHKOM JIJISI KO-
Homuueckoro pocta (Siodla, 2020). B 2020 r. He-
raTHUBHOE BO3JICHCTBHE JIOKJayHa, OOYCIIOBICHHOE
mangemueii COVID-19, BrI3Bamo HEOOXOIMMOCTH
BBEJICHUS CYIECTBEHHBIX HAJIOTOBBIX TMocabe-
HUH, B TOM gucie 1 cyopextoB MCh.

[To ouiManbHBIM TaHHBIM, 3TH MEPbl HapPSTy
CO CIAJOM JICTIOBOH aKTHBHOCTH TPUBEIH K CO-
KpAalllEeHUIO HaJoroBeIX mnoctymieHuil Ha 10,3%.
OCHOBHBIMH HAJIOTOIUIATEBIIMKAME CTAIH TPE/-
MPUSITHS, 3aHUMAroIecs 100bdell He)TH U Ta3a,
METaJUTypPTHUECKOH, TOPHOIOOBIBAIOICH M Tabad-
HOM OTpaciu, BMECTE C TEM CyMMa HaJIOrOB, yIljia-
YEHHBIX JIAHHBIMU KOMIIAHUSIMH, CHU3HIIACh 10 51%
npotuB 3HaueHusa 2019 rona.
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Pucynoxk 1 — /luHamuka HaJIOTOBBIX MOCTYIUICHHUH B TOCYIapCTBEHHBIH OrokeT 3a 2010-2020 rr., Mipx TeHre
IIpumMeuanue — cocTaBIEHO aBTOpaMU

CornacHo MccineoBaHMIM, y CTpaH ¢ Ooiiee
pPa3BUTBIM HSKOHOMUYECKHM YPOBHEM JKH3HH,
NpsIMbIE HAJOTH C (PU3UYECKUX U IOPUAMYECKHX
JIUIl COCTaBJSIOT OONBIIYI0 YacTh OrOKeTa.
(Lukacova et al., 2020: 124). KocBeHHbIe HaJIOTH
0oJee yCTOWYMBEI K CMEHaM (a3 IKOHOMHYECKO-
TO IUKJIA, 9TO 3a9aCTyI0 IPUBOJIUT K MX MIHPOKO-
MY HCIIOJIb30BAHUIO U NPOSBICHUIO HETaTUBHBIX
nocuenctuid. Jns obecredenus cOamaHCUPOBaH-
HOCTH TOCYJapPCTBEHHOTO OI0JKETa Ba)KHO HAWTH
ONTUMAJIBHOE COOTHOIIEHUE MEXIy HPSIMBIMH H

KOCBEHHBIMHU HAJIOTaMHU, TOCKOJBKY MOJTbEM CTa-
Bok HJIC m akmu30B MOXET MPUBECTH K COKpa-
LICHUIO JOXOJIOB HaceJleHUs, a 3HA4YMT, B UTOTE,
M J0XO0J0B Oroykera. B cTpykType HaIOrOBBIX
noctyiuieHud Orokera Pecnyonuku Kazaxcran
B 2020 rony HanOOJNBIINHI YAEIbHBIN BEC 3aHUMa-
0T HaJIOT Ha N00aBIEHHYI0 CTOMMOCTH (29,9%)
M KOPHOPATHBHBIN MOA0X0AHBIN Hanor (23,1%).
IIpu stom 3ameten poct HJC ¢ 2010 nmo 2019
rox Ha 6,8%, Torna kak monst KITH cHmkaercs Ha
5,4% (Tabnuna 1).

Ta6auna 1 — CTpyKTypa HaJIOTOBBIX MOCTYIUICHUH B rocyaapcTBeHHbIH OromkeT 3a 2010-2020 rr., Miupx TeHre

2010 . 2013 2016 2019 . 2020 r. Tewmm pocra
HOCTyHHeHI/IH
Bup nasnora MIIPAL % MIIpJT % MIIPJL % MIIpJL % MIIPJT % 2010 1.
TCHI'C TCHI'C TCHI'C TCHI'C TCHI'C K 2020 L, %
Hanorossie
HOCTYILIEHHUs — 2934,1 | 100 | 4779,0 | 100 | 6023,3 | 100 | 9216,5 | 100 | 8561,0 | 100 291,8
BCEro, B T.4.
KoproparusHe1ii 8372 | 285 | 1032,7 | 21,6 | 1437.4 | 23,9 | 1974.8 | 21.4 | 20440 | 23,1 244.1
IIOJOXOJHBIN HAJIOT
W mBH Ly a b HELA 3123 | 10,6 | 493,1 | 10,3 | 691,8 | 11,5 | 8763 | 9,5 | 929,5 | 10,9 297.6
IIOOJOXOJHBIN HAJIOT
CoumanbHbIN HAIOT 253.8 8,7 380,5 7.9 530.4 8,8 696.,6 7,6 727,1 8,7 286.5
HJIC 677,2 | 23,1 | 1327,7 | 27.8 | 14957 | 24,8 | 2693,1 | 29,2 | 2532,5 | 29,9 374,1
AKITH3bI 61,4 | 23 | 1037 | 22 | 2052 | 3,4 | 3434 | 3,7 | 4327 | 55 704,7
Hazoru na 1484 | 51 | 1934 | 41 | 273,7 | 45 | 3955 | 43 | 3694 | 45 248.9
COOCTBEHHOCTh
Hpyrue
obs3aTeNbHbIC 643,8 | 21,9 | 1247,9 | 26,1 | 1389,1 | 23,1 | 2236,8 | 243 | 15258 | 17.4 236,9
IJIaTCXKU
[Ipumeyanne — cOCTaBICHO aBTOPaMHU
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JuHaMuka cyMMapHBIX HaJIOTOBBIX OTYHCIIE-
HAA B KOHCOJUAMPOBAHHBIM OIOMKET OTpakaeT
pe3ynbTaT CYIIECTBEHHOTO COKpAIlEHHUs MOCTYTIIe-
HUH OT OOBIYU IOJIC3HBIX UCKOMAEMBbIX. DTO TOJ-
TBEPIKIAET eIlle JOCTATOYHO CePhe3HYI0 PECypCHYIO
3aBUCHUMOCTb Ka3aXCTaHCKOM 3KoHOMUKHU. Hapsiny ¢
3TuM, Ha yBenauuenue cymmbl HIC, noctynusiieit
B OFOJKET, TIOBJIMSUTA Takke GaKTOPHI KaK POCT WH-
¢Sl ¥ MPUPOCT TOProBoro oboporta. BaxkHoi
MIPUYUHOM, MOBIUSBIICH HA YBEJIUUCHHUE MTOCTYTLIIC-
HUH aKIM30B, CTajla TOTPEOUTENbCKass aKTUBHOCTh
HacesieHus. OJHaKO TJIaBHBIM MOJIOXKHUTEIbHBIM (-

KopnopaTWBHbIA

(heKTOM TOCITY IO U3MCHEHHE CTaBOK Ha ITO/aK-
IM3HYIO0 npoaykiuio (Mumryctus, 2016: 21).

B TO ke Bpems CHU)KEHHE YJelbHOrO Beca Co-
IUATBHOTO W WHIUBUAYAIBHOTO TIOJIOXOJHOTO
HaJIora TPOU3O0ILIO IO TPUYUHAM CTPYKTYpHOU
0e3paboTHUIIbl, CHIYKEHHSI TEMIIOB JEJIOBOW aKTHB-
HOCTH, HAJBHUTAIONICHCS PEIECCHH Ha MHPOBBIX
PBIHKAX, BEI3BAHHBIX MEPaMU IPOTHBOJICHCTBUS KO-
POHOBUPYCHOM 3NuAeMUU. BrlllienepeunciieHHbIe
(bakTOpBI HAILIM OTPAXKCHUE B U3MEHEHHU CTPYK-
TYpbl HAJOTOBBIX TOCTYIUICHHU TMPH YCIOBUH HX
CTaOMIBHOTO 00IIero pocTa (PUCYHOK 2).

2020ropg
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Pucynoxk 2 — CTpyKTypa HaJOTOBBIX IIOCTYIUICHHUI B TOCYapcTBeHHbIH Oo/pket 3a 2010-2020 T, %
[Ipumeuanue — cOCTaBICHO aBTOpaMU

IlonnMmaHre MpUpPOABI U MEXaHW3Ma BIMSHUS
OCHOBHBIX MaKpPO’KOHOMHUYECKHX ITOKa3aTenen, ux
M3MEHEHHS B 3aBUCMOCTH OT OOIIEr0 SKOHOMUYe-
ckoro (hoHa 03BOJIIET CHOPMHUPOBATH OKUIAHUS U
IIPUMEPHBIN MIPOTHO3 HAJIOTOBBIX NOCTYIUICHUH. B

CBSI3M C Y€M KpaiHe Ba)KHO BBISBHTH B3aMMOCBSI3U
U YCTaHOBUTH NPUYHMHBI JUHAMUKH HajioroB. Cra-
TUCTUYECKUE JIAHHBIC O MPSMBbIX U KOCBCHHBIX Ha-
JIOrax B rOCyIapCTBEHHOM OFOJKETE MPEICTABICHBI
B TabOmuIe 2.

Tadanna 2 — [Toctyniuenue NpsIMBIX U KOCBEHHBIX HAJIOTOB B TOCYapcTBEHHbIH Oro/pkeT 3a 2010-2020 ., MitpJ TeHTe

2010 2013 r 2016 2019 1. 2020 1. Temr pocra
Bun nanora MOCTYIUICHU ]
A MIpA |, | Mupno | mapxo|o, | Mapa |, | MaIpA % 2010,
TCHI'C TCHI'C TCHI'C TCHI'C TCHI'C K 2020 L, %
Hanorossie
TOCTyTIeHNS — 2934,1 | 100 | 4779,0 | 100 | 6023,3 | 100 | 9216,5 | 100 | 8561,0 | 100 291,8
BCETO, B T.4.
Ipsivbte Haorn | 21954 | 74,8 | 3347,6 | 70,0 | 43224 | 71,8 | 6180,0 | 67,1 | 55958 | 654 254,9
Kocserre 738,7 | 252 | 14314 | 30,0 | 1700,9 | 28,2 | 3036,5 | 32,9 | 29652 | 34,6 404,7
HaJIOTUu
HpI/IMe‘{aHI/Ie — COCTaBJICHO aBTOpaMI/I
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CormnacHo MpOBEJICHHOMY aHAJU3y COOTHOLIE-
HUE MPSMBIX U KOCBCHHBIX HAJIOTOB MPUOIIKACTCS
K 65:35, 4TO COOTBETCTBYET MPHUHIHUITY «30J0TOTO
CEUCHMS», WM 3aKOHOMEPHOCTH «uucio Pubo-
Hav4y». [IpUHIMI COCTOUT B MPOMOPIHUOHAIEHOM
JICJICHUH, TIPH KOTOPOM OOJIbIIIas YacTh TaK OTHO-
CHUTCSl K 1IeJIOMY, KaKk MeHbIIas K Oojpmei. [Ipak-
THKAa TOKA3bIBACT, YTO MHOXECTBO MApaMETPOB,
COYWJICHEHHBIX MEXKIY COOOH 1O MPABUITY «30JI0TOTO
ceueHHs», 00pa3yIoT rapMOHUYHYIO CUCTEMY. JTOT
ITOAXO BIIOJHE MOXKET OBITh MMPUMEHEH H K cepe
Hanoroo0ioxenus (Landau, 2020).

B wacti HanOroBo-OIOIKETHOM MOJIMTHUKU OC-
HOBHOM 1I€JIbIO TOCYIaPCTBEHHOTO HAJIOTOBOTO ME-
HE/DKMEHTA SBIISIETCS CHUKCHUE pazMepa HeIoUM-
KH I10 HaJOraM U JIPYTUM 00sI3aTeIIbHBIM TUTaTeXaM

300

250

224
200
199
150

117.5

100 81.3

50 64.1

2010r. 2011r. 2012r. 2013r. 2014r.

2015r.

B rocyaapctBenHbli Otoket (Hall, Kanaan, 2021).
VYBenuueHne HENOMMKHM O€3HaJeKHOH K B3bICKA-
HUIO TIOBJIEK 32 COOOH pOCT HEIOMMKH I10 HAJIOraM U
JIPYTUM 00sI3aTeIbHBIM IUIaTEKaM B TOCYAapCTBEH-
HEI OrokeT Kazaxcrana. B xaTeropuio HeJOMMKH
0e3HaIeKHOH K B3ICKAHUIO TTOTAJIAI0T JOHAYHCIIEe-
HUSL, TI0 KOTOPBIM JIOJITH B3BICKATh PAKTHYECKH He-
BO3MOXHO (JIMLIa OTCYTCTBYIOT, HAXOASTCS B PO3bI-
CKE WJIU 110 HUM elle He MPHUHSATHI POLeCCyaIbHbIE
peurenus) (puc. 3).

HecMmotpst Ha mpeanprHUMaeMble MEpbl, HaJIU-
Y1e HeJIOMMOK 0 HAJIOTOBBIM MOCTYTIICHHUSIM BCIIC-
CTBHE HHM3KOTO YPOBHS HAJOTOBOW JUCHHILUIMHBI
JIat0T OCHOBAHHUE CJIENaTh BBIBOJI O KPATKOCPOUHOCTU
1 Hed(D(PEKTUBHOCTH HAJIOTOBOTO aJIMUHUCTPHUPOBA-
nus (Aiimypsuna, Mcmarynosa, 2013: 205).

232 239

221
183.5

152

85.3

2016r. 2017r. 2018r. 2019r. 2020r.

Pucynox 3 — Jlunamuka Hanorosoit Hegoumku 3a 2010-2020 rr., mipa TeHre
[Iprmeuyanue — cocTaBIeHO aBTOpaMHu

C 24 asrycra 2020 r. craproBajia HaJoroBas
aAMHUCTHS TIO0 CITUCAHUIO TIEHEH 110 Hajoram Ha co0-
CTBEHHOCTH (DU3MUECKHUX JINII, BOCTIOIB30BATHCS KO-
TOPOH, 0 TIpeABapUTEIbHBIM TIocueTaM Komurera
rOCy/IapCTBEHHBIX JJOXOJI0B, CMOTYT Oosee 1,2 MiH
rpaxmaH. DTo y)Xe BTOpas aMHUCTHSA, POBOIIMAS
B pecrryomnuke. [lo pe3ynpraram nmepBoit aMHUCTHUH,
npoBenenHoit B 2019 r. 755,7 Thic. cyOBekTam,
OIUIATHUBIIINM B KadeCTBE OCHOBHOTO nojra 15,9
MJIpJT T€HIe, ObUIO CIIUCAHO OpraHaMK HAaJIOTIOBOM
CitykObI TTeHU Ha cymMMy 3,1 MIIpI. TeHTe.

DTO 0Ka3ajo TOJIOKUTEIBHBIA COIMATBHBIN d(-
(eKT, yunThIBas CHTyallHio ¢ JokaayHoMm. 3a 2019
I. HAJIOTOBOM aMHHUCTHEH BOCIIOIL30BAIHCE 45,7%
nowkaukoB MCB (42 Teic. 3 91,9 THIC.), KOTOpBIE
BBITUIATWIN 13 MIIp/ TEHTe HAJIOTOB U MOYYHIIN CITH-
canue 4,4 muipz Tenre mrpados 1 neHu. B coBokym-
HOCTH 3TO TIO3BOJIAIJIO, IO €r0 JAaHHBIM, 00ECTIeUnTh
CHIDKCHME HEJIOMMKH Ha 5% 1o 221 mMupy TeHre.
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OgHuM U3 HEOAHO3HAYHBIX BOIIPOCOB B TEO-
PUHM M TIPAKTHKE HAJOTOO0OJIOKEHUS SIBIIICTCS €T
CITPaBETUBOCTD, MIOCKOIBKY OHO SBISIETCS d(Pdek-
TUBHBIM CPEJICTBOM JOCTI)KCHHS OOIIECTBEHHOTO
OJIarOCOCTOSIHMS ¥ TIPEJOTBpAICHUS] OCJTHOCTH.
Bo MHOTOM 3T0 ompeJenseTcss COCTOSTHUEM dTHYC-
CKHX, MOpPAJbHBIX MW COIHUAIbHO-3KOHOMHNYCCKUX
CTOPOH XHU3HEAeATeNbHOCTH o0mecTBa. CrpaBe-
TMBasi HAJOTOBAs CUCTEMa HApsIy C CONMAILHOU
OpI/IeHTaHHCﬁ J0JDKHA IMPUBECTU K OLIYTUMBIM I10-
JIOKUTEIBHBIM JKOHOMHYECKUM pe3yJbTaTaM Ha
MakpoypoBHe. [10 MHEHHIO CHEIHATUCTOB, 00BEM
«CePBIX CXEM» U TEHEBOW SKOHOMUKH HE CHHIKACT-
Cs M B HEKOTOPBIX CIIy4asx W CTpaHax pacter. U3
HAIIMOHAJIBHOW YKOHOMUKHU H3BbIMAIOTCS 3HAYMTEITb-
HbIC CYMMbI CPCACTB, YTO HETaTHBHO CKAa3bIBACTCA
HE TOJIBKO Ha YpPOBHE JKU3HU, TAaKKe CHIKACTCS
WHBECTUIIMOHHAST TIPUBJIEKATEIILHOCTh, MPOIMAajaeT
KOHKYpPCHTHasA Cp€aa U B LCJIOM CTpaaacT UMHJK
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CTpaHbl Ha MUPOBOM apene. Bce 3T daxTopsl cBu-
JIETENECTBYIOT O HEd(P(HEKTUBHOCTH MaKPOIKOHO-
MHUYECKOW TMOJHUTUKHU, B TIEPBYIO OYepellb, B YaCTH
npeceueHus TeHeBOro odopota. B memsix nmposexe-
HUSl aHTUKPU3UCHBIX MEP TIO TOIEPIKKE MAJIOTO U
CpeIHero MpeAnpuHUMaTenscTBa HaunHas ¢ 2020
r. Ha 3 TOJla OT HAJIOTOB OCBOOOXKIIEHBI CYOBEKTHI
Maioro Om3Heca. UTo, MO SKOHOMHUYECKHM IIPO-
THO3aM, MPHUBEJET K MOTepsiM OroJkeTa 3a 3 rona
752 mupn tenre. Bee pa3BuThIe cTpaHbI BO BpeMs
MMAaHIEMHUHU TTOANCPKUBAIM MaJIBI OW3HEC, YTOOBI
OH CMOT BBIPacTH J0 CpPEIHEro W Hayall TUIATHTh
MOJHOICHHBIE Hajloru. Jpyroii Bompoc, 4To JHUIIb
CUMTaHHBIE CYObEKTHI CMOTYT TOHATHCS J0 TAKOTO
ypoBHs (Razumovskaia et al., 2020).

B nacrosmee Bpemsi He CyIIECTBYET TOYHBIX
WHCTPYMEHTOB JUISl OIIEHKH «TEHEBOTO» KallH-
Taja, YKPhITOTO OT HAJOr0oOOJOKEHHS, a TaKXke

Tadmuua 3 — [lokazarenu A7 CLIEHAPHOTO MOJCIUPOBAHUS

3aTpadyeHHBIX CPEJCTB HAJIOTOBBIX OpPraHOB Ha
ero BblBIeHHE. OLiEHKa NOTEpPb, CBSI3aHHBIX C
BBISIBIICHHEM «TEHE3alnn» HAlMOHAIbHON 3KO-
HOMHUKH, BO3MOXHa IOCPEICTBOM 3SKOHOMHUKO-
MaTEMAaTUYECKUX METOJ0B: CUCTEMHBINA aHalU3,
TEOpHUs KCTPEMAJBHBIX 3a7a4, MaTeMaTUYECKOe
MoaenupoBanue. [Ipeamonaraercs, 4to 1mog00-
HbI€ METOJIbl BKJIIOYAIOTCS B COOTBETCTBYIOLIUE
uccienoBarenpckue Mmetoauku (Mameirus, 2009).
Tak, ncrnoap3ys clieHapHOE MOJEIUPOBaHUE, BO3-
MO’KHO IIPOBECTH OLIEHKY pe3yJbTaTa pean3auu
CUTyalluid NMPUMEHEHHUS Pa3JIMYHBIX TOJXOJO0B B
HaJIOTOBOM DETYJIUPOBAaHUU TOCPEICTBOM BO3-
JEWCTBUS Ha JTOXOJBI OIOJKETa W OCHOBHBIE Ma-
KPOKOHOMHUYECKHE MapaMeTpsl. [JaHHBIN MeTox
C03/1aéT BO3MOXHOCTH IOJYUYEHHS pPa3IUIHBIX
CLICHApHBbIX CUTyalUuid ¢ y4€TOM MpeaaraeMbIX
npeAnochUIoK (Tabnumna 3).

CueHapuii «Ha4aIbHbIN»
CocTaBineH Ha 6a3e IpaBUTEIbCTBEHHOTO IPOTHO3a
COIMAIbHO-9KOHOMHYECKOTO Pa3BUTHUSI CTPAHBI

OcHOBHOII crieHapuii, ¢ KOTOPBIM CPABHUBAIOTCS BCE APYTUE CLIEHAPUU

Cuenaputii 1

ToBsimenne cobupaeMocT 6e3 yBeITNICHUS
HOMHHAJIBHON CTaBKH

VcoBepiieHCTBOBaHIE CHIDKEHHE 10T BeipaBHHBaHIE
aJIMIHUCTPUPOBAHUS B | KTCHEBOI» YKOHOMUKH B |  YCIIOBHil B 4aCTH
gactu KITH yactu UTTH HJC

Cuenapuii 2
VBennueHne HOMHHAIBHBIX CTaBOK

20% —25%

10% — 13%

12% — 14%

Cuenapuii 3

20% — 15%

10% — 8%

12% —10%

CHIKEHHE HOMUHAJIBHBIX CTAaBOK

ITpuMeuaHue — COCTABICHO aBTOPAMH

ITpn MonenupoBaHUU CleAyeT MPUIEPKUBATH-
Cs1 HEKOTOPBIX TPEIOI0KECHHN:

- obecrievueHHbIe BHIILIATHl U3 HanmonansHOTO
donma coxpansrcs B mpenenax 2,9 TpiIH TEHre B
TO/I, 3aJI0’KEHHBIX B OCHOBHOM ITPOTHO3€ HadaIbHO-
TO CLEHApHS;

- CyMMa rocioyira U ypoBeHb OI0/DKETHOTO Jie-
¢unmra Gepyrtcs B mpejenax 0a30BOro MpoOrHO3a,
NPEAJIOKEHHOTO B HAYaJIbHOM CLIEHAPHH;

- BCE JIONOJIHUTENIbHBIE HAJIOTOBbIE COOPBI roCy-
JIApCTBa PEHMHBECTHPYIOTCS 00OPATHO B DKOHOMHKY
B TEUCHHE TOJia CO Cleayromieil mponopuueit — 27%
Ha KaluTaJIbHbIE 3aTPaThl, 73% — Ha Mpodee MoTpe-
OJyieHue ¥ 3aTparsl.

[Tonmy4yeHHbIe pe3ynbTaThl MOACIUPOBAHHS T10-
TEHIMAIbHBIX W3MEHEHWH HAJOTrOBOM IOJUTHKH

Kazaxcrana nmpuBeZeHbBl B CPaBHEHUHU CO CLICHAPH-
eM «0e3 u3MeHeHui» (Tabiuna 4).

[IporHo3bI HAJOTOBBIX MOCTYIUICHUH OBLTH CO-
CTaBJICHbI NIPU BBIIOJIHEHUM CIIEAYIOIUX IapaMe-
TPOB:

Cuenapuii 1. IIpupocT HaIOTOBBIX MOCTYILIE-
HUIl Oyner obecneuuBaTbCsl 3a CUET COKpAILCHHUS
«TEHEe3alun» SKOHOMHKH, ONTHUMH3AINHA aIMUHU-
CTPUPOBAHUS M OOPHOBI C «DKEMPEANPHITUIMID.
Poct BBII cBsizan ¢ pocToM coOMpaeMoCTH HaJOTOB
1 OTCYTCTBHEM CHIKEHHsS 00BbEMa MPOW3BOJICTBA;
COKpAIllCHHE «TEHe3allnn» 3KOHOMHUKH oOecredn-
BaeTCs CTUMYJIMPOBAHHEM IIUPOKOIO BHEAPEHHUS
Oe3HAIMYHBIX PAcUeTOB W MOBBIIICHUS «IIPO3pad-
HOCTH» JIESITEILHOCTH CYOBEKTOB 3KOHOMHYECKON
JeSITeIbHOCTH.
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Cuenapuii 2. IIpupocT HaJIOTOBBIX MOCTYILIE-
HUH Oyzer obecrieunBaThCcsl OOJIee BBHICOKON HAllo-
roBoii Harpy3skoif; BBII ve m3mensercs B 2020 u
2026 rr.; IpH YCUJICHUU HAJIOTOBOTO OPEMEHHU 4acTh
IOPUINYECKUX U (PU3MYECKUX JINL YHIET B «TEHbY;
Harpyska Ha HeTsiHOU cekTop OyJeT yBennveHa Ha
1,2%, na apyrue otpaciu — Ha 1,9%.

Tadnanna 4 — CpaBHUTENTbHBIE PE3YIBTAThI MOIETHPOBAHUS

Cuenapuii 3. CHW)XEHHE YpPOBHS HAaJOTOBBIX
MOCTYIUIEHUH CBS3BIBACTCSI C YMEHBIICHUEM Hallo-
roBoii Harpy3ku; poct BBII cBs3an ¢ poctoM 00b-
éMa BBIyCKa B pe3yJIbTaTe CHUKEHHS HaJIOTOBOU
Harpy3KH; IIpU CHIPKEHUH HAJOrOBOW HArpy3KH psil
9KOHOMHYECKHUX CyOBEKTOB MEPEXOANUT B HAOIIOA-
€MYI0 SKOHOMHUKY.

Crienapuii Cuenapwii 1 Cuenapmii 2 ¢ Cuenapuit 3
1 p o 663 ITOBBILLICHUS ITIOBBILLICHUEM CO CHUXKXCHUEM
Iokasarenu (HATATLHBID HOMUHAJILHOM CTABKM | HOMUHAJILHBIX CTABOK | HOMUHAILHBLIX CTABOK
2021r | 2026 | 2021r 2026 1. 2021~ 2026 T. 2021~ 2026 T.
iﬂ(;m““e HOCTYTUICHIA, MAPA 6532 | 7645 | 7054 8474 7075 8276 6045 7079
lpupoct BBITkcnoxasaremo 20151 ) 5 1 5y 449 52,1 445 51,5 44,8 51,9
I., TPJIH TEHTE
YpoBeHb TEHEBOI YKOHOMHKH
(texymmit 27,5% ot BBIT), % 26,3 24,0 26,3 22 26,3 24.8 26,3 233
Hanorosas Harpy3ska Ha
sxoHOMIKY B % o1 BBIT 14,7 14,8 14,7 14,9 14,7 15,1 14,7 14,5
IprMedaHne — COCTABIEHO aBTOPAMHU

[To pe3ynbraTam MpoOBEJAEHHOTO aHajIHM3a Clie-
HapHOTO MOJICJIIMPOBAHUS U3 MPEJIaracMbIX BapH-
aHTOB peQOpPMHUPOBAHUS HAJOrOBOW CHCTEMBI, C
TOYKH 3PEHHUSI CTPATETUIECKOTO POCTA SKOHOMHKH,
HanOoJiee MPEANOYTUTEIbHBIM BUANTCS CLIEHAPHIHA,
rue HaOyogaercsl yBelnudeHne (GUCKaIbHbIX 10XO-
JIOB, a TaK)kK€ yMEHbIIEHHEe 00BEMOB TEHEBOW KO-
HoMukd. CymTaeMm HeuenecooOpa3HbIM CHHXATh
HaJIoroBoe Opemsi, UACHTU(UIpyeMoe JoJeil Ha-
soroB B BBII, 1151 yBenuueHus: pe3yabTaTUBHOCTH
HAJIOTOBOH CUCTEMBI M OTPAHUYCHHSI «CEPBIX CXEM»
B 9KOHOMHKE, TIOCKOJIbKY 3TO MOXKET 1aTh OOpaTHBIN
a¢dekr. [laxke He BO BpeMs KpU3HCa ITPABUTEILCTBA
WIIYT JOTOJHUTEIbHBIE WUCTOYHUKHU IOMOTHEHHUS
OropkeTa 0e3 yBeNMYeHHs HaJIOTOBOTO OpeMEeHH Ha
npennpusitust (Harremi, 2014). TIpu cHnkeHnn Ha-
JIOTOBOW HAarpy3Kd MPOHM30HAET CEKBECTHPOBAHHE
pacxooB OroKeTa, B TOM YHCJIE U B HallpaBJICHUN
(dhopmupoBaHUs MOICPKUBAIOIIEH HHQPACTPYKTY-
PBI U1l IPEANPHUSITUH, 3aMETHO CHU3HUTCSI Ka4eCTBO
00IIIeCTBEHHBIX OJIar, TOBAPOB U yCIYT, MPEIOCTAB-
JISIeMBIX HaceleHu 0. HesHaunTenbHbIe 010/ KETHBIC
pacxobpl MOTYT MIPUBECTH K YXYIICHHIO COLUAIb-
HO-?KOHOMUYECKOT'0 COCTOSIHUSI CTPaHbl. DKOHO-
MUSI Ha TOCY/IapCTBEHHBIX COIMANBHBIX PacXojax,
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B YaCTHOCTH, Ha 00pa3oBaHHUe U 3/JpaBOOXPAHEHUE,
MPUBENET K CHWKEHHIO KadyecTBa YEJIOBEYECKOIO
karmrana (lefymenko, 2020).

B cuenapum 2 B KpaTKOCPOYHOM MEPUOE TIPU
YCIIOBHHU POCTa JI0XOJ0B OIO/IKETa BO3MOKHBIM Oy-
JIeT craj BhIITyCKa TOBapoB M yciayr. HecomHeHHO,
B JIOJITOCPOYHON NEpPCHEKTUBE TaKOE SIBICHUE BbI-
30BET claj B 3KOoHOMHKe. KpaTkoBpeMeHHOE yBe-
muaenne BBII B »ToM ciydae obecrieunBaetcs B
OCHOBHOM B pPe€3yJIbTaTe PEHHBECTUPOBAHUS HAJO-
TOBBIX MOCTYIJIEHUH B 9KOHOMHUKY CTpaHBI.

Cnenapuii 3 MoXxeT 00ecHeunTh SKOHOMH-
geckuid pocT. OIHAKO 3TO MOXKET BBI3BATH OJTHO-
BPEMEHHOE COKpallleHHE HaJIOTOBBIX IOCTYILIE-
HUH B TOCYJapCTBEHHBIN OIO/KET W yMEHbBIIICHHE
00BEMa TOCYTapCTBEHHBIX WHBECTUIIMHA MO OTHO-
HICHHI0 K 0a30BOMY clueHapuio. « ONTUMH3ALHDY
HaJIOr000JI0KEHHUS, a, 110 CYLIECTBY, IPUMEHEHUE
Ppas3siin4HbIX CXEM YKJIOHCHHS OT HAJIOTOB ABJISACT-
csl pe3ydbTaTOM HEJOCTATOYHOU 3(PPEKTUBHOCTU
HAJOrOBOro KOHTpods W aynura (Batashev, El-
zhurkayev, 2018).

B pa3BuUTBEIX cTpaHax CTaJl0 BO3MOXHBIM CO3-
JlaBaTh yJOBJIETBOPSIOLINE OOILECTBO COLMAIbHbIE
yCiioBus, IPU 3TOM CHUYKAasA MOTHBAllUIO K YKJIOHE-



M.C. MapambITHH | J1p.

HHUIO OT HAJIOTr0O0OJIOXKEHHUS uepe3 Oosiee BBICOKHE
HAJIOTOBBIE CTaBKH. JTO MOXHO OOBSCHUTH IIPOTH-
BOpeUreM 00paTHOM 3aBUCHMOCTH HAJIOTOBOTO Ope-
MEHH U TEHEBOH SKOHOMHMKH.

HerartuBHoe BiWsHWE Ha MUCIUILIAHY HCIOJ-
HCHUSI HaJIOT'OBBIX O6$I33T€J]LCTB, B TOM 4YHCJIC HUC-
yucieHue, oQOpMIICHHE W YIJaTy, OKa3bIBalOT
OropoKpaTHyecKue M3IACPKKH, TEM CaMbIM ITOOYXK-
Jasg «OINTUMH3HUPOBATLH» HAJOIOBBIC HAYNCIICHUSA
(Caldeira et al., 2020). ba3oBbie ycrnoBus U IOIy-
IICHAS SIBIAIOTCA CYOBEKTHBHOM TPEIIOCHUTKOM.
AHanm3 MocJeHUX JIET TIOKa3bIBaET, YTO MPEJIO-
JKEHHbIE MaKpOIKOHOMHYECKHE YCJIOBHS B MOJIe-
JIM 3a4acTyio He BeIMONHsIoTCS. Tpancdeptsr Ha-
UOHAFHOTO (OH/A U3 TOJla B TOJ PaCTyT, TaKKe
MMEIOT TEHICHIIUIO POCTa TOCYAapCTBEHHOTO JI0JTa
u nedunmra 6romkera. Kpome Toro, cTpykrypa pe-
HWHBECTUPOBAHUS HAJIOTOBBIX HOCTYHJIGHI/Iﬁ HE CIIO-
COOCTBYET IKOHOMUYECKOMY POCTY B MEPCIEKTHBE.
AOGCONIOTHBI TIPUPOCT HAIOTOBBIX MOCTYTUICHHH
HEOOXOJMMO CKOPPEKTHUPOBaTh Ha WHICKC-Aed-
JSITOP TaKUM 00pa3oM, 4TOOBI BBISIBUTH PeaibHbIN
00BeM.

VYder nHQIAIUOHHOTO (pakTopa MO3BOJIHMT IO-
JYYUTh ACHCTBUTEIBHBIA (PaKTHUECKHH MPUPOCT.
CoBpeMeHHBIH KpU3NC, 00YCIOBICHHBIN ITaHEeMH-
e, — 9TO TOJIbKO JIUIIb (a3a SIKOHOMHYECKOTO IIHK-
Ja, TociIe KOTOPOHM JIOTMYECKH CIEAYIOT OXHBJIIe-
HUe U nmogbeM. Hackonbko 1onro OyneT BBIXOAHUTH
9KOHOMHKa U ()MHAHCOBAasi CUCTEMa M3 KpHU3HCa,
BO MHOTOM OYZET OnpenensiThcsi BHIOPaHHOW MO-

JIeNbI0 YKOHOMUYECKOTO Pa3BUTHsI, B KOTOPOU OC-
HOBHOM TEJBI0 TOCYaPCTBEHHOTO PETYIHMPOBAHUS
OyseT CTaHOBHUTHCS BBIOOP A(PEKTHBHBIX HAJOTO-
BO-010/KeTHRIX HHCTpYMeHTOB (Dinca et al., 2020).
Hanoru sBIsroTCsS OHUM W3 ONPEIEINSIONUX YC-
JIOBUH MEXIyHApOJHOW KOHKYPEHTOCIIOCOOHOCTH
CTpaHbl, MOCKOJIBKY (OPMUPYIOT HHBECTHLIMOHHBIN
KIIUMAT, MaKPOAKOHOMUYECKHE YCIOBHS Pa3BUTHA
CTpaTernyeckux otpacieil. CTUMynupys Hauuo-
HAJIBHYIO SKOHOMHKY, HAJIOTOBas CHUCTEMa I03BO-
nsieT o0ecieunTh (hOPMUPOBAHUE YCIIOBHUH IS TIpe-
OJIOJICHHSI MAaKPOIKOHOMHUYECKOW HECTaOMIHHOCTH.
CoBpeMeHHasi HAJOroBasi CUCTEMa JOJDKHA Tpej-
CTaBIATH cO00I THOKYIO OpraHU3allMOHHO-DKOHO-
MHUYECKYI0 CTPYKTYpY, aJ€KBaTHO pPearupyromryro
Ha yTpo3bl, BBI30BBI M M3MEHEHUS! BHEIIHEH Cpe/Ibl
(Yuzvovich et al., 2020).

HanoroBasi cucrema cyuiecTByeT HE B Baky-
yMe, a TOCTOSHHO B3aHUMOJCHCTBYET C APYTHMHU
aJeMeHTaMH (PMHAHCOBOM CHCTEMBI, CTPYKTYPHPYS
B3aWMOOTHOIIICHHUSI TOCYAapCTBa ¢ IKOHOMUYECKU-
Mu areHtamu. st obecrieueHus: HaJle)KHOMU, ajar-
THBHOW HAaJIOTOBOM CHCTEMBI, CIIOCOOCTBYIOMIEH
PEHICHUTIO BaKHEHIIINX YKOHOMHUYECKUX U conualib-
HBIX 337124, He0OOX0AUMO OLICHUBATh BHYTPEHHHE U
BHEIIHHE (PAKTOPHI, HAXOANUTH HKCIIOHEHIIUATBHBIE
TOYKM pOCTa W MHUHHUMU3HUPOBATL HEAOCTATKHU H
OrpaHUUYCHHS CYLIECTBYIOIICH HATOTOBOH CHCTEMBI
BO M30eKkaHue HETATUBHBIX ITOCIEACTBHIA T OI0-
KeTa B YCIOBHSIX SKOHOMHYECKOTO CTajga ¢ MOMO-
o SWOT-ananmza (tadm. 5).

Tadomuua 5 — SWOT-ananu3 coBpeMeHHOIT HatoroBoii cucteMbl Kazaxcrana

npedepeHui

npedepeHn

CuiibHbIE CTOPOHBIL
4 CrieMaJIbHbIC HAJIOTOBLIC PEIKUMbI

JUISL CETTBCKOTO XO3HCTBA

v" rubkas cucrema s MCB
v' 4eTKOCTh 3aKOHOJATEIHLHOTO
3aKPETUICHUS! IEUCTBYOIINX

v’ HaJIOTOBBIE JILIOTHI
4 HWHBCCTUIIHMOHHBIC HAJIOTOBBIC

CrnaOble CTOPOHBI
v/ cnaboe HaJIoroBoe

aJIMIHUCTPUPOBAHNE
v HeCTabMIIBHOCTH HAIOTOBOTO
3aKOHOJIaTeIIbCTBA

v TIpolie Ty pHbIe HapyIIeHHUsI

v/ aIMHHHUCTPATHBHBIE GapbEePBI

v/ HeIOCTaTOIHOE MCIOIb30BAHNE
BBIYETOB C JIOXOJIOB
HaJIOTOTUIATEIIBIHKAMH

v Beimosaenre UITH npenMyiecTBeHHO
(buckanpHON QyHKINN

v HU3Kas HAJIOTOBAsI KYJIBTypa
HaJIOTOTUIATEIIBIIKOB

33



HanoroBelii MEHEIKMEHT B YCIIOBUAX KpU3HCaA

Ipoooncenue mabauywvl

BosmoxHocTH
v’ rocymapcTBeHHas TOIEPIKKA -
MHHOBAIIUN —
v JI0ANBHOCTH OOLIECTBA U OT/EIBHBIX
TpaXJaH K AUAJOTY MO TIOBBIIICHUIO -
KauecTBa YCIIYT, MPeAIaracMbIx -
HaJIOTOILIaTEIbIIIMKAM XO3SIHCTBA

Yrposer T
v (pUHAHCOBO-3KOHOMUYECKUH KPU3HUC

v/ HEIOCTATOYHO 3alIULICHHAs
UH(OPMAIMOHHAS CHCTEMA OPIaHOB
HaJIOTOBOM CITy’>KOBI

v/ pasHoriacus B I€HCTBUSX
PETUCTPUPYIONIUX ¥ KOHTPOJIUPYHOIIHX
OpraHos

v\ pOCT 3KOHOMHYECKHX
NPECTYIUIEHUH, CBA3aHHBIX C
JOKETIPEIIIPUHAMATEILCTBOM

v’ HEJOAILHOE OTHOIIEHHUE OOIIECTBA K
HAJIOTOBBIM CI1yK0am

v/ BBICOKasi TEKY4ECTh
KBaIM(UIMPOBAHHOIO [IEPCOHATIA

MIPOBEPOK

3) duHaHCOBBIC:

4) Tlonutuyeckue:

1) DxoHOMHYECKHE:

TOJ/IepKKa MHHOBALIMOHHBIX (popM OnsHeca, B ToM uncie MCh

BBE/ICHUE CIICLHAIBHBIX HAJIOTOBBIX PEXKUMOB JUISi HHHOBAILIMOHHBIX
TIpeNPUHUMATENICH TIPOCKTOB

HaJIOTOBbIE Mpe(ePeHIMH 111 MTHHOBAIMOHHBIX HHBECTUIIMOHHBIX

0cO0bIC HAJIOTOBBIE PEXKUMBI JUISl PA3BUTHS CTPATETHYECKUX OTPACIIEH CelTbCKOTO

— CHIKEHHE HAJIOTOBOTO OpEeMEHH Ha HECBIPBEBOI CEKTOP IKOHOMUKH

2) AIMHHHUCTpaTHBHBIE:

— ¢QopmupoBaHHE CHCTEMBI TOCYIAPCTBEHHOM TOAIECPKKH HHHOBALIMOHHOM
MHPPACTPYKTYPBI B 3aKOHOAATEIBHON (hopme

— CHWKEHHE OIOpPOKPAaTHYECKUX 0aphepOB MOCPEACTBOM YIPOLICHUS
aIMUHUCTPATHBHBIX POLIELYD

—  Y)KECTOYCHHE 3aKOHOATENILCTBA 32 HAJIOTOBBIC MIPECTYIUICHHS

—  yJdydlIeHHe Ka4eCTBa HAJIIOTOBBIX YCIIYT H 00€CIeYeHHEe MPO3PaYHOCTH
HaJIOTOBBIX MPOLIEYP

— YMEHBIICHHE KOJIIMYECTBA HATIOTOBOM OTYETHOCTH, ONITUMHU3ALHS HAJIOTOBBIX

— MepompusATHs 10 (HUHAHCOBOM (HATOTOBOW) IPaMOTHOCTH HACEIECHUS

—  COTPYAHHYECTBO C OpraHamMu ()HHAHCOBOTO MOHHUTOPHHIA JIJIsl BBISBICHUS
9KOHOMHYECKHUX MPECTYIUICHUH, CBI3aHHBIX ¢ (QHHAHCHPOBAHUEM TEPPOPHU3MA

— pedopMHpOBaHHE CHCTEMbI HAJIOTOOOI0KEHNS HEAPOTIONB30BaTENIeH

— pacmmpenue chepbl HATOTOBBIX BBEIYETOB ISl paOOTHHKOB COLMAIBHOM cepsbl, a
TaK)Ke MPEeNPUSITHIA HHHOBAI[MOHHOTO HATIPABIICHHS

— yBenuueHHe (PMHAHCHPOBAHUS HAJIOTOBBIX OPTaHOB

— TIPUBEJICHHUE K eIMHOH ()opMe CTAaBOK BHYTPEHHHX aKI[H30B

— BBEJEHHUE OTKPBITON MOIUTHKHU TOJIP>KKU 3aKOHOTIOCITYIITHBIX
npeanpuHuMarenei

— TOmmyJsipu3anus AeHCTBUI HaJOrOBBIX OPTaHOB

— CO3/1aHMe KOHCYIBTaTUBHBIX OPTAaHOB C yYaCTHEM MPECTaBUTENEH TPakIaHCKOTO
00IIecTBa U HAJIOTOBBIX OPTaHOB C IEbI0 (POPMHUPOBAHNS HHHOBAI[OHHO
HAJIOTOBOW IOJIUTHKH

— mpoBeneHne pepopM B chepe HaIoroBoro KOHTPOIsS

— TIOBBIIICHUE aBTOPUTETA HAJIOTOBBIX OPraHOB

HpHMeanHe — COCTaBJICHO aBTOpaMu

[Tomyuennsle  pesynpratel  SWOT-ananuza
MIPEJICTABISAIOT COOOW KOHKpPETHBIE PEKOMEHIAINH
U Mepbl, KOTOPBbIE MOTYT OBITh MCIIOJNB30BAHBI IS
paspelieHus] BapuaTUBHBIX 3a[1a4, HauWHasl C ycTa-
HOBJICHHUS JTOJITOCPOYHBIX MPOOIeM, (POPMYITHPOB-
KM CTpPAaTEerMyecKuX Lelel U OIpeJieieHnsl cTpaTe-
TMYECKHX BEKTOPOB Pa3BUTHSL, BIUIOTH 10 CO3JaHMUs
HaWIY4IIETO BapHaHTa TOCYJapCTBEHHOTO HAJIOTO-
Boro MeHepkMenTa (Abdelwahed, 2020).

3ak/aouyeHne

PaszButie u mojepHu3anus (GopM U METOJ0B
HaAJIOTOBOT'O MCHCIKMCHTA ABIACTCS 00BLEKTUBHOM
HEOOXOIMMOCTBIO B YCIOBHUSAX 00CCIICUCHHUS yCTOM-
YHBOrO pOCTa HAIMOHAILHOW HKOHOMHUKH. Kaxk
BHIHO W3 TPOBEACHHOTO HCCIEMOBaHUA, dPdek-
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THBHAs OpraHu3alysl HaJIOrOBOIO MEHEIKMEHTa
JIOJDKHA CTPOUTHCS HAa MaKCHMaJbHOM HCIOJB30-
BaHUU CHUJIBHBIX CTOPOH JIEMCTBYIOLIEH HAJIOrOBOM
CHUCTEMBI M B CHIIy CIIOCOOHOCTEH M BEpPOSTHBIX
OTIACHOCTEN ISl YKIIOHEHHS OT 3HAYUTEIIBHBIX I10-
CJIEJICTBUI 3KOHOMHMYECKOT0 KpU3Hca Ui rocyiap-
CTBEHHOT'O OFO/KETA.

OrmpeneneHo MpOTUBOPEUNE OOpaTHOU 3aBUCH-
MOCTH CyMMBbI HAJIOTOBOTO OpeMeHH M MaclTaboB
Cepoil JKOHOMUKHU. B KaKOH-TO CTEMEHU 3TO MOKHO
00BSACHUTH 0OOCHOBAHMEM BBICOKOTO YPOBHS JKH3-
HU B CTpaHax ¢ pPa3BUTON HIKOHOMHKOM, CBSI3aHHOTO
C YBEJIIMYCHHOI HAJIOTOBOW HArpy3KO# s obecte-
YeHHs COLMAJBbHBIX YCIIOBHM, a TAKXKE CO CHHXKE-
HUEM OOOCHOBAHUI /ISl YKJIOHEHMsI OT HAJOrOB H
«TeHn3anum» OnsHeca. CTpemiieHHE NpEANPUHH-
MaTeJieil CKpBIBaTh TOXOIBI BRI3BAHO TAKXKE aIMU-
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HUCTPATUBHBIMU TPEMIOHAMU B BUJIC OFOpOKpaTHYE-
CKHX W3JIep’KeK NPU MCUUCICHUH, OPOPMIIEHUU U
yIuiate HajoroB. JKemaHue HaIOTOIUIATENBITUKOB
YBECTH OHW3HEC B TEHb MPSMO TPOTOPIIHMOHAIBEHO
pOCTYy 3aTpaT BPEMEHU Ha MCIOJIHEHUE HAJIOTOBBIX
00s13aTEIBCTB.

I'mobGanpHOM yrpo30# IS BCEX CTpaH CTajl MU-
pOBOM (DMHAHCOBBIN KPHU3HUC, CBSI3aHHBIN C TaHJIe-
mueii COVIDI19. Hago nojiarath, 4To OH SIBJISICTCS
TOJIEKO OJIHOH U3 (a3 IKOHOMHUYECKOTO Pa3BUTHSL.
CiieoBaTeNIbHO, B MOCJEAYIOIEM CTOUT OKUIATh
MEPUOIOB OXKHUBJICHHUS W Tombema. [Ipomormku-
TETBHOCTh KPHU3HCA OINPEACNIeTCS MHOKECTBOM
[apaMeTPOB, [IOPOH JIeKAIIUX BHE COLUAIBHO-3KO-
HOMMYECKOU cepbl. XOTs, OYSBUIHO, ONPEACIEH-

Has 3aBUCHMOCTh OT BBIOPaHHOH MOJIENHM 3KOHO-
MHYECKOTO Pa3BUTHA CYIIECTBYET. B 3TOM cmbIcie
3¢ (HEeKTUBHOCTh HAJIOTOBOI'O MEHEKMEHTa M €ro
HHCTPYMEHTOB OyleT crocoOCTBOBaTH pasperie-
HHIO pPsia (PUHAHCOBO-DKOHOMHYECKHX IIPOOIIEM,
CIOCOOCTBOBATh KOHKYPEHTOCIIOCOOHOCTH CTPAHBI,
o0ecreunBaTh yCKOPEHHE MOJICPHU3ALNH U TUBEP-
cudukanum sxkoHoMHuKH Kazaxcrana. Hamoru, Hano-
roBas CUCTEMA U €€ YIIPABJICHUC SABJISAIOTCS BaXKHBIM
(hakTOpOM U YCIIOBHEM MEXKTyHAPOIHOW KOHKYPECH-
TOCTIOCOOHOCTH CTpaHbl. B ycnoBusx rimobanmsa-
LMY HAJIOTOBBINA KIIUMAT U HAJIOTOBbIA MEHEIKMEHT
CTaHOBATCS €/IBa JIM HE OINPEACISIONIMMU TIPH BbI-
Oope cTpaHBI, YCIOBHM, HAIIpaBJIeHUH, OOBEKTOB 1
00bEMOB HHBECTHPOBAHHSI.
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ASSETS HOLDING AND FINANCIAL PERFORMANCE
OF PENSION FUND ADMINISTRATORS IN NIGERIA

Pension funds are founded to ensure contributors benefit from regular or lump sum income upon
retirement. The financial performance of pension funds in Nigeria seems fraught with uncertainties, risk
and delay in payment of benefits thus raising doubts whether they can be able to achieve their primary
objective. This study was carried out to evaluate the relationship between assets holding and financial
performance of Pension Fund Administrators (PFAs) in Nigeria. 21 PFAs were examined under this study
through judgmental sampling. The study sourced secondary data from PFAs. The data collected relates to
investment in classes of asset and the investment reports on dividend income, interest income and rental
income. The data was analyzed using correlational statistics to determine if there is a significant statistical
difference in the asset classes and component of investment income. Assessments of association between
composition of the various pension fund portfolio and the amount of the various asset classes vis a vis the
investment income earned were also made to find out if diversification of the portfolio affects the financial
performance of the pension funds. The research revealed that the collection of assets by the PFAs affect
the financial performance of the pension funds. From the analysis it is clear that assets holding is positively
and statistically significant with the financial performance of PFAs. Therefore, it is very critical for PFAs to
consider the assets mix in the fund management without over-exposure to a particular asset.

Key words: assets holding, financial performance, pension fund administrators.
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Hurepusiaarbl 3eiMHeTakbl KOPAAPbIHbIH,
AKTUBTEPA| MEeAeHYI XKoHe KapXKbIAbIK, KbI3MeTi

3enHeTakbl KOPAAPbl CaAbIMLILbIAAPAbIH, 3eMHETKE LbIKKAHHAH KeNiH TypakTbl Hemece GipXKOAFbl
TabbIC aAybIH KaMTamachi3 eTy YyuliH KypblAaabl. Hurepmsaarbl 3erMHeTakbl KOPAAPbIHbIH, KAP>KbIAbIK,
KepceTKiluTepi BGEeAriCi3AIKKEe, TOyeKeAre >KOHe MarAaHbl KewikTipyre TOAbl GOAbIN KepiHeai, OyA
OAAPABIH, Herisri MakcaTblHa KOA >KeTKi3e araTbIHAbIFbIHA KYMOH TyAblpaAbl. ByA 3epTTey akTMBTEpAI
MmeAreHy MeH Hurepusaarbl 3eiHeTakbl KOPAapbIHbIH KAP>KbIAbIK, KOPCETKIlITepi apacbiHAAFbI
GaiAaHbICTbl GaFaAay yuliH >Kyprisiaai. Ocbl 3epTTey ascbiHAQ ipiKTey apKblAbl 21 3eiMHeTakbl KOpbl
3epTTeAAi. 3eMHeTakbl KOPAAPbIHAH KOCbIMLLA MBAIMETTEPAI 3epTTey XKYprisiaai. )KMHaAFaH AepekTep
aKTUBTEpP KAACbIHAAFbl MHBECTUMLIMSIAAPFA XK8HE AMBUAEHATED, ManbI3AbIK, KipiCTED >KOHe >XarAay
6oMblHLLA KipicTeP TYPIHAET T MHBECTULMSABIK KipiCTEpP TypaAbl ecentepre KaTbICTbl. AepekTep akTMBTep
CbIHBINTapbl MeH WHBECTULMSIAbIK, KipiC KypaMAACTapblHAQ €AeyAi CTaTUCTMKAABIK, aiblPMALLbIAbIK,
6ap->KOFbIH aHbIKTAY YLUIH KOPPEASILMAABIK, CTAaTUCTUKAHbI MaAAAaHa OTbIPbIN TaaAaHAbl. COHAQN-
aK, nopTeAbAi apTapanTaHAbIPYAbIH 3eiHeTakbl KOPAAPbIHbIH, KAp>KbIAbIK, KepCeTKiluTepiHe acep
eTeTiHIH aHbIKTay MakCaTblHAQ BPTYPAI 3eMHeTaKbl KOPAAPbIHbIH, MOPTMEAIHIH, Kypambl MEH SPTYPAI
aKTVMBTEP CbIHbINTAPbl CaHbIHbIH, MHBECTULIMSAAAPAAH AAbIHATBIH TabbiCKA KATbICTbl apakaTbiHAChIHA
GararayAap >KacaAAbl. 3epTTey HOTUXKECIHAE aKTUBTEPAI >KMHAY 3eMHETaKbl KOPAAPbIHbIH KAPXKbIAbIK,
KepceTKiluTepiHe acep eTeTiHi aHbIKTaAAbl. Taapdy KOPCETKEHAEN, aKTUBTEPAI MEeAeHy 3erHeTaKbl
KOPbIHbIH, KAP>KbIAbIK, HOTMXKEAEpi YLUIH OH >K&He CTaTMCTUKaAbIK, MaHbi3Abl MaHre me. OcblAarilLa,
3erHeTaKbl KOpAApb! YLiH KOpAbl 6ackapy kesiHAe 6eAriai 6ip akTvBKe apTbIK, 8Cep eTneil, akTMBTeP
>KMbIHTBIFbIH €CKepy eTe MaHbI3AbI.

TyjiiH ce3aep: akTMBTED, KAPXKbIAbIK, KOPCETKILLTEp, 3eMHeTaKbl KOPAAPBI.
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BaaaeHue akTMBamu 1 (pMHAHCOBasi AESITEAbHOCTb
NneHCHOHHbIX (poHA0B B Hurepuu

[MeHCcHOoHHbIE (DOHAbI CO3AQIOTCS AASI TOTFO, UTOObl BKAQAUMKM MOAYYAAM PETrYASPHbIA MAM
€AVHOBPEMEHHbBIN  AOXOA TMOCAE BbIXOAQ Ha neHcuioo. (DUHaHCOBble MOKa3aTeAn MEHCUOHHbIX
(OHAOB B Hurepmm KaxkyTcsl COMPSP)KEHHbIMM C HEOMPEAEAEHHOCTbIO, PUCKOM W 3aAepXKKamu B
BbIMAATe MOCOOMI, UTO BbI3bIBAET COMHEHUSI B TOM, CMOIYT AM OHU AOCTMUb CBOEI OCHOBHOWM LIEAM.
D70 MccAepOBaHME ObIAO MPOBEAEHO AASl OLIEHKM B3aMMOCBS3M MEXAY BAAAEHMEM aKTMBaMMU W
(PMHAHCOBbLIMM MOKa3aTEASIMM MEHCUOHHBIX (POHAOB B Hurepmun. 21 neHCMOHHbINA (POHA ObIA M3yueH
B pamKax 3TOr0 MCCAeAOBaHMs nyTem BblGOpkM. B mccaepoBaHum GbiAM MOAYUEHbl BTOPUUHbIE
AaHHbIEe U3 MeHCUOHHbIX (POoHAOB. CobpaHHble AQHHbIE OTHOCATCS K MHBECTULMSIM B KAACChl aKTUBOB
M MHBECTMLMOHHbIM OTYETaM O AOXOAAX B BUAE AMBMAEHAOB, MPOLEHTHbIX AOXOAOB M AOXOAOB OT
peHTbl. AaHHble OblAM NMPOAHAAM3MPOBAHbI C UCMOAb30BaHWEM KOPPEASLMOHHOWM CTaTUCTUKM, YTOObI
ONpPeAEAnNTb, CYLLEECTBYET AW 3HAUMTEAbHAS CTATUCTMYECKAS Pa3HMLIA B KAACCAX aKTMBOB M KOMMOHEHTax
MHBECTMUMOHHOIO AOXOAQ. bblAM Takke npoBeaAeHbl OLIEHKWM CBSI3M MEXKAY COCTaBOM MOpPTdeAs
Pa3AMYUHbIX MEHCMOHHbIX (POHAOB M KOAMYECTBOM PA3AMUHBIX KAAQCCOB aKTMBOB MO OTHOLUEHWMIO K
MOAYYEHHOMY AOXOAY OT MHBECTULMIA, UTOObI BbISICHWUTL, BAMSIET AWM AMBEpCUGUKALMS NMOPTheAs Ha
(bMHaHCOBbIE PE3yAbTATbl MEHCHOHHbBIX (POHAOB. MccaeaoBaHMe Nokasano, UTo cO0p aKTMBOB BAMSIET
Ha (OMHAHCOBbIE MOKa3aTeAM MEHCUOHHbIX (DOHAOB. M3 aHaAM3a BUAHO, UTO BAAAEHME aKTMBaMn MMeeT
MOAOXKMTEABHOE M CTAaTUCTUUYECKM 3HAUMMOE 3HadeHne AAS (PMHAHCOBbLIX MOKa3aTeAel NeHCMOHHOrO
doHAa. Taknm 06pa3oM, AAS MEHCMOHHbBIX (POHAOB OUYEHb BaXKHO YUMTbIBaTb COUETaHME aKTVMBOB Mpw

ynpaeBAeHur (hOHAOM 6e3 UpPe3MEPHOrO BO3AENCTBUS HA KOHKPETHbIN aKTHB.
KAroueBble cAoBa: akTVBbl, (PMHAHCOBbIE MOKA3ATEAM, NMEHCUOHHbIE (POHADI.

Introduction

According to Organization for Economic
Cooperation and Development (OECD) report
of 2015, United States, the United Kingdom,
Australia, Canada and the Netherlands, altogether
total whopping sum of USD 21.7 trillion in terms
of pension funds’ assets. Pension Fund Management
is critical and important practice in developed
countries. Key problems on pension fund managers
are the misallocation of its fund to various assets
in such a way that hinders attainment of optimal
balance in growth, profits, cash flows and overall
corporate risk. Universally, pension fund managers
constantly face assets holding decision making and
optimization of financial performance of classes of
assets holding to provide good results.

According to data and report released by National
Pension Commission (PENCOM) the total pension
fund assets has grown to about ¥13trillion but the
country is yet to have best managed pension schemes
that are financially viable with good profitability
and sustainability indicators (PENCOM Annual
Report, 2020). In year 2020 Pension annual reports,
the commission observed huge exposure to Federal
Government Bonds and Treasury Bills relative to

other assets held by pension fund administrators.
Also, delay in payment of retirement benefit and
portfolio investment concentration especially in the
period of meltdown of economic meltdown were
reported.

Assets holding reveal the proportion of various
elements or classes of a company’s assets which
it utilizes to finance its operations in order to
grow revenues and generate incomes (Gladys &
Omagwa, 2017). Pension funds are pool of fund
that accumulates over an employee’s working years
and pays retirement benefits during the employee’s
nonworking years. Pension funds are investing
the funds according to a stated set of investment
objectives in securities (treasury bills, corporate
stocks and bonds), real estate. Effective evaluation
of financial performance, worldwide, is based on
growth and incomes (Morales, 2017). Operating
efficiency of pension management is a product of
assets productivity in generating investment income.
Thus, generation of investment income is a vital
financial performance measurement benchmark in
fund management (Pandey, 2010).

Basically, the research question to be answered
in this study is “what kind of relationship occurs
between the classes of assets investment holding
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and financial performance of the pension fund”.
Broadly, the intent of this study is to investigate the
relationship between assets holding and financial
performance of the pension fund administrators
in Nigeria. More specifically, to investigate
whether there is statistical significant relationship
between asset holdings and investment income
of pension fund administrators in Nigeria; to
evaluate the relationship between investment in
ordinary share and investment income of pension
fund administrators in Nigeria; to assess whether
investment in Federal Government of Nigeria (FGN)
securities is significantly correlated with investment
income of pension fund administrators in Nigeria;
to find out whether there is statistical significant
relationship between investment in real estate
properties and investment income of the pension
fund administrators in Nigeria and to determine the
relationship between investment in corporate debt
securities and investment income of pension fund
administrators in Nigeria.

This research is important to pensioners with
respect to ensuring prompt payment of pension,
security of pension fund assets, ensuring sound
and sustainable growth survival by pension fund
administrators and fair return on investments.
Moreover, the study served as management tools for
pension fund administrators and regulators to ensure
a safe and sound pension industry. Generally, the
research made practical policy recommendations
that ensure responsible corporate organization
and environmentally friendly pension fund
administrators and finally, it adds to academic body
of knowledge.

Literature Review

Conceptual Review

Assets Holding

According to Sharpe (1992), asset holding is
simply pool of investment assets. Van Horne (2010)
asserts that assets holding is a combination of two
or more securities of asset, that is, the various asset
classes that financial manager has invested in.
Essentially, financial managers constantly strive to
achieve optimal assets holding to sustain the higher
growth in volume of business and earnings of their
firms (Abata, 2014).

An investor holding a portfolio of fixed income
securities until the maturity date faces no uncertainty
about interest income (Pandey, 2010). In the case of
a portfolio composed of common stocks, however it
will be impossible to predict the value of the portfolio
at any future date. Concentrating all investments
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in one investment class can lead to over-exposure.
The main asset classes through which an investor
can diversify investments are: shares, bonds and
properties (Pandey, 2010). Bonds have the lowest
risk, shares have the highest risk and somewhere
between are the estate properties.

Financial Performance

Performance is a subjective measure of how
well a firm can use assets from its primary mode of
business and generate revenues. Common examples
of financial performance include investment income,
operating income, earnings before interest and
taxes, and net asset value. Financial performance
measurement is important because it provides the
basis for evaluating the decisions that investors
make as part of developing their investment strategy.
A good performance measurement system will,
therefore, endeavour to answer questions, viz., what
investment income have been earned? How do these
investment income compare with other portfolios
and assets? Can effective and efficient financial
performance be achieved consistently from period
to period?

The financial performance of a pension fund
is largely measured by the investment income
generated by the fund. This investment income is
generated from the various assets in the portfolio.
Chandra (2009) posited that the pension fund has
to specify the asset allocation, that is, the pension
fund has to decide how much of the collection of
investment vehicles has to be employed in each of
the following asset categories bonds, stocks, real
estate, mutual funds, trust funds and others.

Pension funds examines various items when
considering the investments, that is, investment
income, capital appreciation, and safety of the funds.
Buying undervalued stocks and selling overvalued
stocks and locking gains oninterestbearing assets like
government’s securities and corporate bonds. Major
financial miscalculation by pension funds manager
are insufficient and vague assessment of returns and
risk, vaguely, inexperienced extrapolation of the
past performance, hasty investment decision making
rather than on systematic evaluation of portfolio
(Chandra, 2009).

The following vital fundamentals in the
financial stability of any pension fund administrator,
viz., benefits, contributions and asset allocation
(investment). These basics are dependable on one
another. If pension funds asset allocation delivers
too low investment income, then the regular or
lump sum benefits may not be delayed without an
increase in beneficiaries’ contributions. Thus social
security stability depends on all three elements. The
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role of assets holding must be to generate projected
investment incomes that maintains the pension
fund’s solvency, which means contributions plus
investment returns equals or exceeds the benefits.

Assets Holding and Financial Performance

Pension funds’ portfolio performance is
measured by reported investment income (Yang
and Mitchell, 2005). High investment income are
desirable because they enable the pension fund to
maintain sufficient and appropriate funding. It has
been emphasised that, efficient pension fund assets
holding should maximize investment income and be
adequately well funded. O’Neill (2007) asserts that
good returns on investment are central to sustainable
pension payments.

Grinblatt and Titman (1993) offered theory
on assessment of financial performance based on
the composition of the portfolio. The measure is
based on the study of changes in the composition
of the portfolio. It is based on several assumptions
regarding investor aversion, rationality and
preference, that investors consider each investment
alternative as being represented by a probability
distribution of expected returns on investment over
assets holding period. Grinblatt and Titman (1993)
suggest that the theory based on levels of holdings
contains significant information about future fund
returns above and beyond alpha and that most of
the information contained in alpha is already in the
measure based on levels of holdings.

Cohen, Coval and Pastor (2005) supported
Grinblatt and Titman (1993) and develop a
performance evaluation method in which a financial
manager’s expertise is assessed by the extent to
which the manager’s investment decisions bear
a resemblance to the decisions of managers with
excellent performance histories. They suggested
two performance measures that use historical
returns and holdings of various funds to appraise the
performance of a fund. The first measure is based on
level of holdings, while the second one is based on
changes in holdings.

In this study, assets holding comprises of shares,
debentures, bond, properties and cash and other
asset. Pension systems should, therefore, be managed
effectively through financial management so as to
increase the investment income for the sustainability
of all retirement benefits stakeholders. However, tt
is not clear if the choice of the assets in a portfolio
affects the performance of the pension fund.

Theoretical Review

Modern Portfolio Theory (MPT)

H. H. Markowitz first developed the Modern
Portfolio Theory (MPT) in 1952 which was a

financial model, that demonstrated well-diversified
portfolio. The portfolio theory provides a normative
approach to the investors’ decision to invest in assets
or securities under risk. MPT describe the age-old
adage “Don’t put all your eggs in one basket’’. The
portfolio theory subscribed to diversification by
determining the benefit of diversification in terms
of expected returns and risk. Ultimately, however,
even with a larger number of assets, there is no way
to avoid all risk. All assets are affected by common
macroeconomic factors.

Markowitz was therefore the first person to
prove mathematically, that it was a question of how
many eggs to put in which basket. Portfolio theory
assumes an investor is both rational and risk averse,
that is, they would choose that portfolio which offers
the highest returns for a given level of risk and as
such has a number of choices of investments assets
to form a portfolio. All investment opportunities
involve risk and reward. Markowitz showed that
assets in a portfolio can be combined to provide an
“efficient frontier” portfolio and investors should
operate along efficient frontier.

Empirical Review

Njeru, Njeru and Kasomi (2015) assessed the
influence of portfolio holdings held by pension funds
and their financial performance in Kenya. The study
surveyed 1,262 pension funds in Kenya. A sample
of 35 pension funds was selected for this study.
The study sourced secondary data from pension
fund administrators. The data are collected from
financial reports of the pension fund as it relates to
pension fund portfolio, investment reports and the
audited financial statements. The research sought
to measure and appraise if there is any significant
correlation between the portfolio holdings and the
financial performance using the spearman’s rank
coefficients of correlation. The data was analyzed
using inferential statistics to determine if there is a
significant statistical difference in the asset classes.
The findings reveal that there was no significant
correlation for fixed income allocation and returns
at 3 months, 1 year and 3 years. On common stock,
there was significant inverse correlation between
the allocation and the returns at 1 year but none
at 3 months and 3 years. There was weak positive
relationship between offshore investment and
returns.

Kiplagat (2014) studied the effect of asset
allocation on the financial performance of pension
funds. The study discovered that there is a linear
positive relationship between fund performance and
the weightiness of asset classes with the strongest
correlation being between fund performance
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and asset weights of cash and cash equivalents,
quoted ordinary shares, government bonds, and
real properties. The study established that 58% of
the variability among fund performance is due to
financial policy preference and differences in the
asset combination of the various funds. The balance
of about 42% is due to other factors such as the
manager’s selection, the timing of investments and
securities selection within an asset class.

Namusonge, Sakwa and Gathogo (2017)
examined the effect of asset structure on the financial
performance of registered occupational pension
schemes. The study discovered that the asset structure
has an immensely positive influence on the financial
performance of occupational pension schemes.
From the research, the independent variable (asset
structure) revealed that 66.1% of the variation in the
financial performance of pension schemes could be
predicted by the explanatory variable. This study
made a very important contribution to investment
strategy but did not assess its effect of assets structure
on the sustainability of pension fund institutions.

Mungai (2017) investigated the relationship
between alternative investments and financial
performance of pension funds. The alternative
investments were investment in private equity, real
estate, investment trust, venture capital and bonds. It
was discovered that majority of pension schemes had
largest allocation in fixed income and government
securities and quoted equity, with slight allocation
in private equity and venture capital and real estate
investment trusts. All alternative investments except
venture capital and private equity were discovered
to possess positive significant relationship with
financial performance of pension funds. The
research did not cover mutual fund and the period
covered was short term not exceeding Syears. The
work did not focus on investment income.

Gladys & Omagwa (2017) sought to evaluate
the association between the asset mix and the
financial performance of the firms quoted under the
commercial and service sector at Stock Exchange
in Kenya. The population of the study was the
secondary data from the annual reports of the
quoted companies. The asset mix is analyzed in
term of: property, plants and equipment; current
assets; intangible assets; and long term investments
and funds, which formed the explanatory variables.
The outcome variable of interest was the financial
performance of the firms, and was proxied in terms
of: productivity, turnover and sales volumes, by aid
of a composite index. A census was done on the
entire firms listed under this commercial and service
sector by the year 2014, for a five-year period, 2010
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to 2014. The results of the research showed that
asset mix had a statistically significant effect on
the financial performance. In particular, the study
found that: property, plants and equipment, and
long-term investments and funds have a statistically
significant effect on financial performance, while
current assets and intangible assets do not have
statistical significance on financial performance.
This study established that the firms should increase
the allocation of resources towards long term
investments and funds, and employ more resources
in terms of the property, plant and equipment
efficiently.

The importance of assets in generating value
for companies has attracted a great deal of research
on different aspect of assets both from developed
and developing economy. There exist sufficient
empirical evidence supporting the asset structure
and performance hypotheses. However, most of
results of empirical studies on the subject were
varied. Not only that, but their methodologies were
different. Again, none of these prior studies try to
find out the possible linkage between investment
in assets and investment income Njeru, Njeru and
Kasomi (2015); Kiplagat (2014) Namusonge,
Sakwa and Gathogo (2017) Mungai (2017);
Empirical studies indicate that a balanced assets
holding can create a lot of synergistic values (i.e. it
can translate to pension contribution-reinforcement
and/or investment income-reinforcement) (Gladys
& Omagwa, 2017). In the light of this, it is desirable
to examine the link between assets holding and
investment income of pension funds administrators
in Nigeria between 2007 and 2020 knowing that the
major objectives of pension fund investments are to
ensure flow of funds, profitability, safety of pension
and sustainable growth survival.

It is against these challenges and problem that
the researcher wishes to carry out a research work
to investigate the relationship between pension fund
assets holding and financial performance of PFAs in
Nigeria. The variables under study are investments
in ordinary shares, FGN Securities, Corporate Debt
Securities and Real Estate Properties as independent
variables and Performance of the PFAs in terms of
investment income(viz. interest income, dividend
income and rental income) as dependent variable.

The following null hypotheses will be tested in
this study:

Ho,: Investment in ordinary shares has no
statistical significant relationship with investment
income of pension fund administrators in Nigeria;

Ho,: Investment in federal government securities
has no significant correlation with investment
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income of pension fund administrators in Nigeria,
Ho,: Investment in real estate properties is not
significantly related to investment income of pension
fund administrators in Nigeria;
Ho : Investment in corporate debt securities has
no significant correlation with investment income of
pension fund administrators.

Methodology

This study used a correlational research design
which is a quantitative method of research with
two or more quantitative variables from the same
group of subjects, from which a relationship is
determined between the variables (Zikmund et al.,
2013). Correlational research is used to explore the
relationship between variables and this is consistent
with this study which seeks to establish the
relationship between assets holding and performance
of pension funds administrators in Nigeria.

As regards this study, assets holdings of PFAs
comprises of ordinary shares, federal government
securities (comprising FGN Bonds, Treasury bills,
Agency Bonds, Sukuk, Green Bonds), Corporate
Debt Instruments (comprising Corporate Bonds and
Infrastructure Bonds) and Real Estate Properties.
Financial performance is represented by investment
income comprising aggregate of interest income,
dividend income and rental income.

Secondary data is sourced from the audited
annual reports of Pension Commission of Nigeria
and Pension Fund Administrator, e-journals and
publications. The study reviewed data for pension
funds for nineteen (19) years from 2002 to 2020.

The target population for this study was all the
21 registered PFAs in Nigeria as at 31* December,
2020 (PENCOM Annual Report, 2020). PFAs are
the 21 private limited liability companies licensed
to generate pension contribution, invest and manage
pension fund assets under the Pension Reform Act
2004, namely: AIICO, APT, ARM, AXA Mansard,
Crusader Sterling, FCMB, Fidelity, First Guarantee,
IEI-Anchor, Investment One, Leadway, NLPC,
NPF, Oak, Pension Alliance, Premium, Radix,
Sigma, Stanbic IBTC, Trust Fund and Veritas
Glanvills Pension Fund Administrators. Research
will be between 2008 and 2020 (13years) since the
pension reform act was enacted in 2004. Stanbic
IBTC, Veritas Glanvills and APT Pensions are
the top performing PFAs in growth in pension
contribution and investment returns in asset holding
as at end of 2020 (Pencom Annual Report, 2020)

Cooper and Schindler (2011) recommend that a
sample can be drawn from a sampling frame using a

formula for determining an appropriate sample from
a small population. In determining the sample size,

Slovin’s formula was used to calculate the
sample size (at 95% confidence level and a = 0.05)
as indicated in Equation 1 below.

n= N
(1+N ¢?) (D)

where,
n = is the desired sample size
N = is the population size

e = margin of error (at 95% confidence
level)
Model Specification

In this study our adapted model is according to
Jensen’s alpha (1968). Jensen’s alpha is defined as
the differential between the return on the portfolio in
excess of the risk-free rate and the return explained
by the market model. The Jensen measure is based
on the Capital Asset Pricing Model. The principle
is that of an investor who can split his portfolio
between a risky asset and a riskfree asset,

RPt — RFt = aP + BIP(RMt — RFt) +
+ B2PDt(RMt — RFt) + &Pt 2)

B,, and B, coefficients in the equation are
estimated through regression.

The model adapted is similar to the one stated
below from the work of Njeru, Njeru and Kasomi
(2015)

Return on Asset (3™ year) = Constant +
+X, (Fixed income allocation) +
+ X, (Equities allocation) +
+ X, (Offshore allocation) + ¢ 3)

In this study, There were four independent
variables in which the following multiple linear
regression analysis models was used to guide the
study:

Y=BO+BIX1+P2X2+P3X3+P4Xd+e  (4)

where,

Y represents Total Investment Income (TII)
(Dependent variable),

X, represents Investment in Ordinary Shares
(ORS)

X, represents investment in FGN Securities
(FGS),
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X, represents investment in Real Estate
Properties (REP),

X, represents Investment Value in Corporate
Debt Services (CDS),

By B> B, By, and B, are regression coefficients to
be estimated.

g is Error term.

Univariate analysis was first done for each
of the independent variables to establish their
influence on the dependent variable in preparation
for multivariate analysis s follows:

Objective 1: to investigate whether there is
statistical significant relationship between ordinary
share asset value and investment income of pension

fund administrators in Nigeria
Y =B0+p1X1 +e 5)

Objective 2: to assess whether investments in
Federal Government of Nigeria (FGN) securities is
significantly correlated with investment income of
pension fund administrators in Nigeria

Y = B0 +B2X2+ e (6)

Objective 3: to find out whether there is
statistical significant relationship between real estate
properties and investment income of the pension
fund administrators in Nigeria

Y = BO+P3X3+e (7

Objective 4: to determine the relationship
between corporate debt securities and investment
income of pension fund administrators in Nigeria

Y = BO+B4X4 + ¢ (8)

The model fitness was estimated using the
coefficient of determination which helps to explain
how closely the predictor variables explain the
variations in the dependent variable. The t-test
statistic was used to test the significance of each
predictor or independent variable and hypothesis.
The p-value for each t-test was used to make
conclusions on whether to reject or accept the
null hypotheses. The benchmark for this study for
accepting or rejecting the null hypothesis was a level
of significance of 5 percent. If the p-value was less
than five percent, the null hypothesis was rejected,
and the alternative hypothesis was accepted. Also
if the p-value was greater than 5 percent, the
null hypothesis was accepted, and the alternate
hypothesis was rejected.
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A-priori Expectation

Investment in Ordinary Shares (ORS), FGN
Securities (FGS), Real Estate Properties (REP)
and Corporate Debt Services(CDS) are expected
to exert positive relationship with Investment
Income(TII). The above expectations are presented

in mathematical forms below:

dORS . .
g 0:connote that Investment in Ordinary

Share is expected to exert positive relationship with

Investment Income.

_c;};cl;ls > 0: connote that Investment in Federal

Government Securities is expected to exert positive
relationship with Investment Income.
dREP
dTil
Estate Properties is expected to exert positive

relationship with Investment Income.

dcps :
g 0: connote that Investment in Corporate

Debt Securities is expected to exert positive
relationship with Investment Income.

> 0: connote that Investment in Real

Measurement of Variables

Varl.abl.es/Ob- Measurement indicators Type of data
jective
Indicators:
Asset Allocation/Mix
e Investment in Ordinary
Assgts hold- | Shares(ORS) . Quantitative
ngs: e Investment in FGN secondary data
(Independent | Securities(FGS) Pande 301 0)
variable) e [nvestment in Real Es- y
tate Properties(REP)
e Investment in Corporate
Debt Securities(CDS)
Performance | Indicators: Quantitative
of funds ad- | Investment Income(TII)
.. secondary data
ministrators: | e Interest Income(INC) .
. Grinblatt &
(Dependent |e Dividend Income(DVC) Titman (1993)
variable) e Rental Income(RTI)

Results and Discussion

Descriptive statistics

Table 1 below shows the descriptive statistics
of both the dependent and independent variables.
The study revealed that all variables, except REP,
have a mean value that is higher than the median.
Not only that, but it was discovered that FGS has
a mean value of 2293.07, which is higher than
the others, followed by TII at 234.38, and RTI at
7.30. The standard deviation measures the degree
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of dispersion from the mean value, and it was
discovered that all of the variables have a volatile
standard deviation, with the exception of ORS,
which has a standard deviation of 0.02 (closer to
0). It was discovered also that FGS has the highest
volatile SD, followed by RTI, and ORS has the
lowest. This explained why the variables’ skewness
was both positive and negative. This indicates that
the distribution has both a long left and a long
right tail, as all variables are positively skewed
except REP, which is negatively skewed. The
kurtosis statistic calculates the difference between

Table 1 — Descriptive Statistics

skewness and kurtosis, and it was discovered
that the majority of the variables have a kurtosis
value greater than 3.0, while others have a value
less than 3.0. This means that the series’ variables
are both peaked and flattened, indicating that the
distribution is both leptokurtic and platykurtic in
comparison to the normal distribution. Except for
the p-values of DVC, ORS, REP, and FGS, the
Jarque-Bera statistics of the series revealed that
the p-values of some variables are below 0.05, that
is, at the 5% level of significance. In all, the total
observation is 19.

TII RTI INC DVC CDS ORS REP FGS
Mean 2343811 | 7.308421 | 216.6389 | 10.43368 | 153.5800 | 368.4032 | 154.0295 | 2293.076
Median 90.84000 | 3.770000 | 83.40000 | 3.370000 | 70.52000 | 358.0300 | 188.2300 | 1361.310
Std. Dev. 280.7223 | 7.944793 | 264.0573 | 12.99815 | 211.0973 | 209.7746 | 78.24603 | 2606.370
Skewness 1.423645 | 1.752387 | 1.469642 | 1.302362 | 1.466737 | 0.021647 | -0.48872 | 1.066055
Kurtosis 4.089086 | 5.025458 | 4.231931 | 3.330324 | 3.930035 | 1.639831 | 1.642248 | 2.761002
Jarque-Bera 7.357095 | 1297219 | 8.040997 | 5.457516 | 7.497269 | 1.466115 | 2.215769 | 3.644055
Probability 0.025260 | 0.001524 | 0.017944 | 0.065300 | 0.023550 | 0.480438 | 0.330257 | 0.161698
Sum 4453240 | 138.8600 | 4116.140 | 198.2400 | 2918.020 | 6999.660 | 2926.560 | 43568.44
Sum Sq. Dev. 1418490. | 1136.155 | 1255072. | 3041.135 | 802117.5 | 792096.7 | 110203.9 | 1.22E+08
Observations 19 19 19 19 19 19 19 19
Note — compiled by the authors

Test of Variables

The study estimated data using Auto regressive
distributed lag (ARDL) while the unit root was tested
using Augmented Dickey Fuller test. The result
of the Augmented Dickey Fuller unit root test for
stationarity is explained in Table 2. It was found that
variables such as LRTI and LREP were stationary
at level I (0). This was arrived at by checking the
critical value against the test value @ 5% level of
significance, and it was found that, the test level is
greater than the critical value which indicates that,
variables have no unit root problems. However,
the variables such as LCDS, LDVC, LFGS, LINC,
LORS and LTII are not stationary at level I (0). This
was arrived at when the critical value was found to
be higher that the test value. The study went further
to test at first difference for these variables, and

it showed that, they all became stationary at first
difference I (1). At this point, the critical value was
found to be lesser than the test value. Hence, the null
hypothesis which says, variables have unit root are
rejected while the alternate hypothesis which says
that variables have no unit root was accepted. Hence,
the study discovered that variables are integrated of
different order.

The long-run relationship between dividend
income and asset holding PFA was presented in
Table 3. The F-statistics of 5.3790 was found to be
greater than the upper bound of 4.01 and greater
than the lower bound of 2.86 at a 5% level of
significance. Because the Test statistics exceed the
upper and lower bounds, it can be concluded that
there is a long-term relationship between dividend
income and PFA asset holdings in Nigeria.
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Table 2 — Summary of Augmented Dickey Fuller Test

Variable Critical value/Prob @ Level @ 1% difference Integration

Test -2.1716 -4.1157

LCDS I(1)
Prob 0.2220 0.0064
Test -0.1091 -4.4313

LDVC L(1)
Prob 0.9344 0.0038
Test -0.9427 -3.7323

LFGS I(1)
Prob 0.7499 0.0136
Test -0.3717 -3.4448

LINC I(1)
Prob 0.8948 0.0248
Test -2.8364 -3.7632

LORS I(1)
Prob 0.073 0.0135
Test -3.3422

LREP N/A 1(0)
Prob 0.028
Test -3.4819

LRTI N/A 1(0)
Prob 0.0213
Test -0.1762 -3.5937

LTI (1)
Prob 0.9256 0.0187
Note — compiled by the authors

Table 3 — ARDL Bound Test for Co-Integration

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 5.379055 10% 2.45 3.52
k 4 5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06
Note — compiled by the authors

The auto regressive distributed lag long run
relationship effect between dividend income and
PFA asset holding is shown in Table 4. The findings
revealed that a DLDVC lag of 0.9399 had a negative
impact on its innovation. The DLFGS of -0.2707
had a negative impact on FPA’s dividend income.
PFA’s dividend income was positively affected by
DLCDS 0f0.2316, DLORS of 1.4845, and LREP of
0.3877. This means that a unit increase in DLFGS
would result in a decrease in dividend income,
whereas a unit increase in DLCDS, DLORS, and
LREP would result in increases in dividend income
of 23.16 percent, 148.455, and 38.77 percent,
respectively. Further research reveals that the lag
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between DLDVC and DLORS had a significant
impact on dividend income

Due to the obvious non-significant variables
in Table 3, the study looks for a short-run
relationship between PRA’s dividend income
and asset holdings. The result presented in
Table 5 shows that only DLORS of 0.6064 had
a significant impact on dividend income at 5
percent percent. While the ECM (-1) of 83.17
percent indicates a positive sign, it was significant
at the 5 percent level of significance. This means
that inconsistencies in the short run are corrected
instantly and incorporated into the long run at a
rate of 83.17 percent annually.
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Table 4 — ARDL Long-Run Effect
Dependent Variable: Dividend Income

Variable Coefficient Std. Error t-Statistic Prob.
C -1.941167 1.005959 -1.929668 0.0825
DLDVC(-1)* -0.939933 0.270784 -3.471157 0.006
DLCDS** 0.23165 0.176487 1.312558 0.2187
DLFGS** -0.270751 0.429198 -0.630831 0.5423
DLORS(-1) 1.484541 0.569533 2.606594 0.0262
LREP** 0.387719 0.178169 2.176134 0.0546
D(DLORS) 0.606438 0.375629 1.614458 0.1375

Note — compiled by the authors

The coefficient of determination R? 0.7319
which is about 73.19% wvariation in dividend
income is explained by the explanatory variables
used in this study, while the remaining 26.81 per
cent is explained by other variables not included
in the model. The adjusted R? of 69.37 per cent
explained the reaction of dependable variable
based on the number of variables in the model.
Checking the overall significance of the model, the

Table 5 — ARDL Short-Run Effect
Dependent Variable: Dividend Income

study employed F-statistics and it was found that
calculated F-statistics of 19.118 was higher than
the F-statistics tabulated of 2.90 which indicates
that, the whole model is significant in explaining the
relationship between the assets holding and dividend
income of PFA. Durbin Watson of 2.142 is closed to
upper bound of Savin and White table of 1.848, i.e.
4-2.14= 1.846. Therefore, it shows that series is no
serial correlation.

Variable Coefficient Std. Error t-Statistic Prob.
C -1.941167 0.321513 -6.037596 0.0001
D(DLORS) 0.606438 0.176993 3.426344 0.0065
CointEq(-1)* -0.939933 0.153177 -6.136236 0.0001
R?>=0.7319 Adj-R?=0.6937 F-Stat=19.1187 Prob=0.0009 D.w=2.1485
Note — compiled by the authors

Section B

The section focused on the impactofassetholding
on total investment income of Nigerian PFAs. This
study made use of auto regressive distributed lag.
The ARDL Bound test between asset holdings and
total investment income is shown in Table 6. The
study compared test statistics with critical value and
discovered that the t-test of 3.9808 is less than the
upper bound of 4.01 at the 5% level of significance.
This implies that there is no long-run relationship
between PFA assets and total investment income.

The short run effect of ARDL is shown in
Table 7. This is necessary because there is no
long-run relationship between asset holding and
total investment income. According to the data

presented, only DLFGS are relevant in the short run.
Furthermore, DLFGS of-0.1072 had a negative and
insignificant impact on total investment income.
While the ECM (-1) 0£79.69% shows a positive sign
and was significant at the 5% level of significance.
This means that short-run discrepancies are
corrected instantly and incorporated into the
long-run at a rate of 79.7 percent annually. The
coefficient of determination R* 0.7112 explained
that the explanatory variables used in this study
explain 71.12 percent of the variation in total
investment income, while the remaining 28.88
percent is explained by other variables not included
in the model. The adjusted R? of 67.00 percent
explained the reaction of the dependable variable
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based on the number of variables in the model. To
assess the overall significance of the model, the
study used F-statistics, and it was discovered that
the calculated F-statistics of 17.2448 were greater

Table 6 — ARDL Bound Test for Co-Integration

than the tabulated F-statistics of 2.90, indicating
that the entire model is significant in explaining
the relationship between the assets held and total
investment income of PFA.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 3.980822 10% 245 3.52
K 4 5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06
Note — compiled by the authors
Table 7 — ARDL Short Run Effect
Dependent Variable: DLTIL
Variable Coefficient Std. Error t-Statistic Prob.
C 0.144826 0.062713 2.309356 0.0436
D(DLFGS) -0.107295 0.278828 -0.384807 0.7084
CointEq(-1)* -0.796961 0.150974 -5.278802 0.0004
R=0.7112 Adj-R*=0.6700 F-stat=17.2448 Prob=0.0001 D.W=1.9784
Note — compiled by the authors

Section C

Section focused on the relationship between
assets holding and interest income. The study also
used auto regressive distributed lag as the two
explained their relationship The study also employed
auto regressive distributed lag to explain the two’s

Table 8 - ARDL Bound Test for Co-Integration

relationship. Table 8 shows the outcome of the
long run relationship. The F-statistic of 3.8000 was
discovered to be less than the critical upper bound of
4.01. This implies that there is no significant long-
run relationship between PFA asset holding and
interest income.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 3.800722 10% 2.45 3.52
K 4 5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06
Note — compiled by the authors
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Because no long run relationship exists, the short
run relationship was estimated. Table 9 shows that
DLFGS of -0.0853 had a negative and insignificant
impact on interest income in the short run. This
means that a unit increase in DLFGS would result in
a decrease in interest income.

The coefficient of determination R* of 0.6944
explained that the explanatory variables used in
this study explain 69.44 percent of the variation in
interest income, while the remaining 30.46 percent
is explained by other variables not included in the

Table 9 — ARDL Short Run Effect
Dependent Variable: DLINC

model. The adjusted R* of 65.07% explained the
reaction of dependent variable based on the number
of variables in the model. The study used F-statistics
to determine the overall significance of the model,
and it was discovered that the calculated F-statistics
of 15.908 were greater than the tabulated F-statistics
0f 2.90, indicating that the entire model is significant
in explaining the relationship between the assets
held and the interest income of PFA. Durbin Watson
of 2.12 demonstrates that series have no serial
correlation problem because it is close to 2.

Variable Coefficient Std. Error t-Statistic Prob.
C 0.231629 0.078611 2.946511 0.0146
D(DLFGS) -0.085327 0.30872 -0.27639 0.7879
CointEq(-1)* -0.831742 0.161253 -5.158009 0.0004
R?=0.6944 Adj-R>=0.6507 F-stat=15.9082 Prob=0.0002 D.W=2.1274
Note — compiled by the authors

Section D

Section D used Auto Regressive Distributed
Lag estimation to estimate the effect of asset
holding on total rental income of PFA in Nigeria.

Table 10 — ARDL Bound Test for Co-Integration

According to Table 10, the F-statistic of 5.19 is
greater than the critical upper bound of 4.01. This
implies that asset holding and rental income are co-
integrated.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 5.191845 10% 2.45 3.52
K 4 5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06
Note — compiled by the authors

Table 11 depicts the long-run relationship
between PFA asset holding and rental income in
Nigeria. The results show that LRTI of -1.1743 had
anegative and significant impact on its innovation in
the long run. This implies that, if all other variables
were held constant, rental income would have no
positive effect on its own innovation. Furthermore,
the study found that DLCDS of 0.0333 and LREP
of 0.7456 had a positive and insignificant impact

on rental income, while DLFGS of -2.4660 and
DLORS o0f'-0.5488 had a negative and insignificant
impact on rental income. This means that a unit
increase in DLCDS and LREP would result in a
3 percent increase in rental income and a 74.565
increase in rental income, respectively, while a unit
increase in DLFGS and DLORS would bring about
246 percent and 54.88% percent decrease in rental
income.
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Table 11 — Long run Effect
Dependent Variable: LRTI

Variable Coefficient Std. Error t-Statistic Prob.
C -1.164497 2.313365 -0.503378 0.6238
LRTI(-1)* -1.174394 0.247331 -4.748258 0.0005
DLCDS** 0.033321 0.49745 0.066983 0.9477
DLFGS** -2.466082 1.355895 -1.818786 0.0940
DLORS** -0.548849 1.033979 -0.530812 0.6052
LREP** 0.745674 0.442384 1.685582 0.1177

Note — compiled by the authors

Discussion of findings

This study looked at the relationship between
asset holding and PFA performance in Nigeria.
The purpose of this study was to learn how the
administration of pension funds’ investments
affected their performance. The study wants to
know if the PFA used the pension funds sourced
from various employees wisely and if such
investments resulted in significant returns, and the
study covered the temporal period 2002 to 2020. To
achieve the stated hypotheses, the study proxied the
PFAs Performance by total investment income as
aggregate of rental income, dividend income, and
interestincome, while asset holding was measured by
investment in ordinary shares, investment in Federal
Government securities, investment in real estate
properties, and corporate debt securities. The data
was obtained from secondary sources and estimated
with autoregressive distributed lag (ARDL). The
study discovered a long-run relationship between
asset holdings and dividend income, as well as
a long-run relationship between asset holdings
and rental income. Further research reveals that
investing in federal government securities (FGS) had
an insignificant negative effect on all performance
measures tested. Furthermore, the study discovered
that investment in corporate debt securities (CDS),
ordinary shares and real estate properties (REP)
had positive statistically significant relationship
with total investment income. This result implies
that PFA investment in FGS is too high and do
have weak correlation with financial performance,
which explains the negative and insignificant effect
on all the performance measures. The investment in
ordinary shares also indicates a low investment by
PFA, despite the fact that it has a significant impact
on dividend income, it does not reflect on the total
investment as expected.
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Conclusion and recommendations

Conclusion

This study examines the relationship between
assets holding and financial performance of
Pension Fund Administrators in Nigeria. Nigeria
has experienced significant increases in registered
contributors and pension assets. This increased pool
of funds could be a potential source for revamping
recession for economy development. The Pension
Fund Assets are growing rapidly and would
increasingly provide a source of investment funds.
Composition of investment vehicles by PFAs affect
the financial performance of the pension funds.

Assets holding requires a sophisticated approach
in order to balance between the investment incomes
from the asset classes, the period of reporting and
the maturity of the pension fund liabilities. The
research highlights the potential to improve the
financial performance of pension funds to achieve
their ultimate objective of providing income
replacement in retirement by choosing the right
portfolio holdings that will optimize returns of the
pension funds.

From the research, ordinary shares and real
estate properties performed better compared to all
other asset classes under study. Federal Government
securities’ performance was the least for all pension
fundsassetdespitethehugeinvestment value. Pension
Fund Administrators may want to reduce their over-
exposure into federal government securities unless
well convinced of the expected interest income. The
least investment income was from the investments
in corporate debt securities and federal government
securities over period of study. These clearly inform
the pension funds administrators to invest in long
term. From the analysis it is clear that assets holding
has a significant effect on the financial performance



1.O. Ogungbade et al.

of pension fund administrators in Nigeria. Therefore
it is very critical for a pension fund administrators
to consider the assets mix in the fund management.

Recommendations

Based on the research findings, the
recommendations are as follows:

(i) This study established that the firms should
increase the allocation of resources towards invest-
ments in ordinary shares, and utilize available re-
sources in domestic and foreign stock exchanges.

(i1)) Re-formulate investments policy for
optimum assessment of investment in federal
government securities and treasury bills with a view
to avoid over-exposure and high investment income.

(iii)) There should be more emphasis on the
management of pension assets in the real sector via

investment in real estate properties to boost rental
income.

(iv) Since the study found that the major
issues concerning pension fund managers are the
allocation of its fund to corporate debt securities
in such a way that it achieves a balance in terms of
interest income and overall financial performance,
hence, overall effort should be geared toward
effective and efficient management of pension
funds invested in corporate commercial bill and
debentures.

(v) Professionals should be employed by PFAs
to increase competence and professionalism in the
Investment of pension funds in ordinary shares,
federal government securities, real estate properties
and corporate debt securities and related risks and
investment incomes thereon.
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AUMAKTAFbI XAABbIKTbIH, ©MIP CYPY CAMACBIHbIH,
KOPCETKILUTEPIHE TAAAAY

OAEMHIH Ke3 KeAreH eAiHiH 3KOHOMMKACBIHbIH >KaFAalbl, €H aAAbIMEH, a3aMaTTapAblH, eMmip cypy
AEHreri MeH carnacbiMeH CMMaTTaAaAbl. XaAbIKTbIH, 6Mip Cypy canacblHblH, KOpPCETKILITepi XYprisiAin
>KaTKaH KanlTa KypyAapAblH HaKTbl 9AEYMETTiIK-2KOHOMMUKAABIK, CAAAAPbIH )KOHE KOFaMAAFbl 9AEYMETTIK
LLIMEAEHIC ABpeXXeciH 6ararayAblH MaHbI3AbI MHAMKATOPAAPbl GOAbIN TabblAaAbl. XaAbIKTbIH ©6MIp Cypy
canacblH >KaKCapTy Kasipri KeseHAeri KOofam AaMyblHblH MaHbI3Abl CTPATErUSIAbIK, MIHAETI GOAbIMN
TabblAaADI.

Mpe3naeHT K.K. TokaeB «Op Ka3akCTaHABIKTbIH, TYPMbIC carnacblH aKCapTy MakcaTblHAQ 6Mip
CYPY canacbiHa TiKeAen oacep eTeTiH MHPaKypPbIAbIMAbIK, CUMATTarbl MaceAeAep 6acTbl HasapAa
60AaAbl. ByA — TYpFbIH YI-KOMMYHAAABIK, LLIAPYALLbIAbIFbI CAAACBIHAAFbI, IFHWN XXbIAYMEH >KOHE CyMeH
KamTamMacbl3 eTy, Kopi3 >KYMecCi, COHAaM-aK >KOAAAP, Fa3AAHAbIPY MOCEAEAEpi, IKOAOTUSI XKoHe
Kayincisaik TYMTKiAAepi» — aen aTan ainTkaH 60AaTbiH. COHABIKTAH MEMAEKET GaCLUbIAbIFbI Ha3apblHAQ
XaAbIKTbIH, 6Mip carnacbl ©3eKTi GOAbIM OTbIp.

Makanaaa XaAbIKTblH, ©MIp canacblH aHbIKTay SAiCTEMeAepi KapacTblpblAAbl, ©Mip canacbiH
aHblkTay OOMbIHILA >KYPri3iAreH 3epTTeyAepre LWOAY >KacaabiHAbl. COHbIMEH Kartap, MakaAaAa
KasakcraH Pecriybamkachl ariMakTapbiHbIH ©Mip canacbiH Oarasay kepceTkiwrepiHe BYY ycbiHFaH
aAicTeme 0OOMbIHILA TaAAdy, alMMakTapAblH OAEYMETTIK-DKOHOMMKAAbIK, KepceTkiluTepiHe Oarasay
>KaCaAbIHAbI >XBHE OHbl XKeTIAAIPY GOMbIHLIA YCbIHBICTAP KEATIPIAAL. MakaAaHbIH, FbIABIMM >KaHAAbIFbI
KasakcTaHHbIH 8p anmarbiHa OararaHFaH ADA MHAEKCH AKMHM KO3(MULEHTIMEH CaAbICTbIPbIAADI,
aMaKTapAaFbl XaAbIKTbIK, GMip CYpPYy camnacblHbIH, A€Hreli aHbIKTaAbIM, BAICTEMEAEPAIH KeMLLIAIKTepI
aHbIKTAaAAbI. 3epTTey HOTMXEeAepiHe COMKeC, XaAbIKTblH ©Mip Cypy carnacbiH apTTbipy O6OMbIHLLA
YCbIHbICTap KEATIPIAAI.

3epTTey HOTMXKEAEPi eMip Cypy canacbiH GaFaAdy OPTaAbIKTapbiHA MPAKTMKAAbIK, KYPaA PeTiHAE
>xaHe XKOO saicTeMeAik OKbITY KYpaAbl PETIHAE KOAAAHYFa OOAAAbI.

Ty¥iH ce3aep: eMip canacbl, 3KOHOMMKa, OaraAay, XXeTIAAIPY.
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Analysis of indicators of the quality
of life of the population in the region

State of the economy any country in the world is characterized, by the level and quality of life of
citizens. Indicators of the quality life population are important indicators for assessing the specific socio-
economic consequences ongoing transformations and degree of social tension in society. Improving
quality life population is the most important strategic task of the development society at the present
stage.

President K.K. Tokayev noted: «in order to improve the quality of life of every citizen Kazakhstan,
the focus will be on infrastructure issues that directly affect the quality life. These are issues in the field
of housing and communal services, heat and water supply, sewerage, as well as roads, gasification, en-
vironmental and safety problems». Therefore, the quality life of the population becomes relevant in the
focus attention state leadership.

The article discusses the methods of determining the quality of life of the population, a review of
the studies conducted to determine the quality of life. In addition, the article analyzes the indicators for
assessing the quality of life of the regions of the Republic of Kazakhstan according to the methodology
proposed by the United Nations, evaluates the socio-economic indicators of the regions and provides
recommendations for its improvement. The scientific novelty of the article was that for each region of
Kazakhstan, the estimated HDI index was compared with the Ginny coefficient, the level of quality of
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life of the population in the regions was determined, shortcomings of the methods were identified. In
accordance with the results of the study, recommendations were given to improve the quality of life of
the population.

The results of the study will be used as a practical guide for quality of life assessment centers and as
a methodological guide for universities.

Key words: quality of life, economy, assessment, improvement.
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AHaAM3 noka3aTeAei KayecTBa XXM3HM HaceAeHuUs perMoHa

CocTosiHMe 5KOHOMUKM AOOOI CTPaHbl MUPA XapaKTEPU3YETCS, MPEXKAE BCEr0, YPOBHEM M Ka4eCTBOM
JKM3HW TpaXkAaH. [lokasaTteAnM KauyecTBa >KM3HM HACEAEHMS SBASIOTCS BakHbIMM MHAMKATOpamu
OLEHKM KOHKPETHbIX COLMAAbHO-3KOHOMMYECKUX MOCAEACTBUI MPOBOAMMbIX MpeobpasoBaHuin 1
CTerneHu COLMAAbHOM HaMps>KEHHOCTU B 06LLecTBe. YAyULLEHME KaueCTBa XKM3HU HACEAEHUSI SIBASIETCS
BaXKHeMLLEen CTpaTerniyeckon 3aaaven pa3smuTus obLLecTBa Ha COBPEMEHHOM 3Tarle.

[Mpe3naeHT K.K. TokaeB 0TMETUA, UTO «B LLEASIX YAYULLEHWNS KQUeCTBa >KM3HM KaXKAOr0 KadaxcTaHua
B LIEHTPE BHMMaHMs OYyAYT BOMPOCbI MH(PACTPYKTYPHOIO XapakTepa, HErmoCPeACTBEHHO BAMSIOLLME
Ha KQ4ecTBO XM3HW. ITO BOMPOCHI B Chepe >KMAULLHO-KOMMYHAABHOIO XO391CTBA, TO €CTb TEMNAO- U
BOAOCHA0XEHMs, KaHaAM3aLMK, a Tak>Ke AOPOT, rasndmKaLmm, NPoOAEMb! SKOAOTMU 1 HE30MACHOCTM».
[ToaToMy B UeHTpe BHMMAHMS PYKOBOACTBA FOCYyAAQpPCTBA CTAHOBUTCH aKTYaAbHbIM KauyeCTBO YKM3HU
HaceAeHus.

B craTbe paccMOTPeHbl METOAMKM OMPEAEAEHMS KAuecTBa XKM3HU HaCeAeHus, npoBeaeH 0630op
NPOBEAEHHbIX MCCAEAOBAHMIA MO ONMpPEeAEAEHMI0 KavecTBa »KM3HuU. Kpome Toro, B cTaTbe MpOBEAEH
aHaAM3 rokasaTeAelrl OUeHKM KadyecTBa >KM3HUM perroHoB PecnyOavkn KasaxctaH mo MeToAMKe,
npeanoxkeHHon OOH, npoBeaeHa OLEHKA COLMAAbHO-3KOHOMWMYECKMX MOKa3aTeAell pernoHoB M
NpUBEAEHbI PEKOMEHAALMM MO ero COBEPLUEHCTBOBaHMIO. HayuyHasi HOBM3Ha CTaTbM 3akAlOYaAacb B
TOM, UTO AASt K&X)KAOIO pernoHa KasaxcraHa oLeHeHHbI nHaeke MYP cpaBHMBaAcs ¢ koaddmumneHTom
AJKMHU, OMPEAEASACS YPOBEHb KAuecTBa >KM3HW HACEAEeHWS B PErvoHax, BbISBAEHbl HEAOCTATKM
MeTOAMK. B cooTBeTCTBMM C pesyAbTaTamu MCCAEAOBAHUS GbIAM MPUBEAEHbI PEeKOMEHAAUMM MO
MOBbILLIEHMIO KaYeCTBa >KM3HW HAaCEAEHUSI.

Pe3yAbTaTbl MCCAEAOBAHUS OYAYT MCMOAb30BaHbI B KQUECTBE NMPAKTUUYECKOr 0 MNOCOOUS AAS LLEHTPOB

OUEHKN KayeCTBa XM3HN 1 B Ka4eCTBE MeTOANYEeCKOro noco6ms AA4 BY30B.
KAroueBble cAoBa: KauecTBO ’)KN3HU, 3KOHOMMKaA, OLEeHKa, COBEepLUIEeHCTBOBaHME.

Kipicne

KazakcTan naMybIHBIH y3aK MEP3iM/Ii 9JIeyMeT-
TIK-9KOHOMUKAJBIK CasCAThIHBIH ©3€KTI OaFrbIThI
XQIBIKTBIH OMip Cypy [HEHIreill MeH camachlH
JIOMEKTI JKeTUIIipy OOJBIN TaObLIATHIHIBIFBIH/IA.
EnGacer Hypcynran OO6imynel HasapbaeB e3iHiH
«Kazakcran xonel — 2050: 6ip Mmakcar, O6ip Myaze,
0ip Oomamak» artel Kazakcran xankeiHa JKoi-
JAybIH/IA XAIBIKTBIH OMIip CYpy ACHIeHiH KeTepy
MOcCeTIeNIepiH KapacThIPBIN, OHBI IICHIYAIH CTpa-
TETHSJIBIK JKOJIAPBIH YChIHFAH OO0JIATHIH.

[pesunent K.K. Tokaes «kanmbl enueri Mak-
POIKOHOMHMKAIBIK JKarmail TypakTsl, Kazakcran-
HBIH OJICYMETTIK-DKOHOMHUKAJIBIK JaMy KOPCETKIIl-
TEpiHIH JUHAMUKACHI OH HOTHXKE KOPCETIll TYP.
Amnaiina, OTaHABIK SKOHOMUKAHBI 9pTapanTaHIbIpy,
OHIMAlI JKYMBICTICH KaMTy, XaJbIKTBHIH TaOBICHIH
apTTBIPY, QJICYMETTIK KOMEKTEPJIIH KOJ JKETIMJIr
CEeKUIIl Mocenenep oJli KYHI€ TOJBIK INEIIiMiH

TankaH >XOK. Crparerusuiblk OaraapiaManapisl
camajpl JKY3eTre achIpyIObIH HETi3ri MIHIAETI —
XaJIBIKTBIH OMIp CYpy JCHIeliH apTThIpFaHia FaHa
OpBIHAANAABD — JEN aTalm KepceTKeH OOJaThIH.
COHIBIKTaH XaJIBIKTBIH OMIp CYPY ICHTCHIHIH Kop-
CeTKIITepiH Tanmay OyriHae e3eKTi TaKbIPbII-
TapabIH 0ipi OOJIBIT OTHIP.

OMip cypy camachkl Kypaeli >KOHE KOIl KbIPJIbI
caHaT. ©OMip Cypy CamachIHBIH KOIITEreH JJIEMEHT-
epi Oip-OipiMeH OalIaHBICTHI €KeH1 OeNTifi, anaina
OJIAapABIH MAaHBI3IBI EPEKIICITIKTEPi, aHBIpMaIIbI-
JBIKTaphl 0ap >KOHE OJIAP/IbIH KAaH-)KAKThl CUIIATTa-
Majapbl YLIIH HaKThl KOPCETKIIITEepHiH THICTi
XKYHeciH maiifanany Kaxer. «OMip cypy AeHreii»
TEPMHUHI aJiaM HeMece YIJIT eMip CYpeTiH armai-
napabpl OUINipy YIIIH KOJIIaHBIIaAbl XKOHE ojlap JAa
KYpyFa KOMEKTECETIH KOPCETKIIUTEep KHUBIHTBHIFBI
ecenTeneni. OMip cypy ACHreliHiH MocenenepiMeH
3epPTTEUTIH HETI3ri MOHJEP — €H aJJbIMEH 3KOHO-
MHKa, 9JIeyMETTaHy oHe Ncuxonorus. COHABIKTaH
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XaIIBIKTBIH OMip CYPY CallachIHBIH KOPCETKIITEpiH
aHBIKTAy KOIl KBIPJIBl 3€pPTTEYy/i TaJlall eTeTiH oTe
KYpAeTi )KYMBIC.

DOKOHOMHUKAIBIK TYPFBIIAH aliFaHia, oeMip CYpy
camacel MEMJIEKETTIK JeHreiine (Kipic, TYTBIHY
JKOHE JKYMBICCBI3IBIK) MaTepUAIABIK TYPFhIJAH ©J1-
meneni. JKanmel eMip cypy canachlH XallbIKapaibIK
CaNBICTBIPY YIIiH JKaH OachIHA IIAKKAH/IAFbI YKaJIIbI
IIIIKI  OHIM KOPCEeTKINm KOoJIaHbUIaael. Alaina,
K9CiOM KOFaMJIaCTBIKTa OChl KOPCETKIIIKE KATHICTHI
Oipmama ceiHmap, Keiicneymriikrep 0ap. by xan
OaceiHa makkaHgarel JKIO XalbIKTBIH HAKTBI
KarJalblH JYphIC KOpPCETIEeHIi JereH Heri3ri Ty-
KBIphIMIIAMaFa HeTi3/IeNreH, OUTKEH1 Ol agamaap-
IIbIH OMipiHe acep eTeTiH KONTEreH 3JeMEHTTEpIi
Kepcetneiai. XKanmel iki eHiM, 9pHUHE, OHAIPICTIH
oT€ MaHBI3IBl KOPCETKIlli OOJBINT TaOBLIAJBI.
Anaiiga, MEMJICKETTIH OalIBIFBI MEH OMip Cypy
JICHrell eHIIPICTIH THUIMAUIITIHE FaHa eMec, 0acka
(hakropnapra na Oaitmaneicthl. Ockl cebernri XKIO
SJITIH KaJITBl TaMybIH Oarajay YIIiH KaJFbI3 JKaH-
KaKTbl KepceTKim 6onmMaysl kepek. byringe BYY,
ObIJI¥, Hynuexysinik 6ank, Eyponansik Opakx,
coHmak-ak ©Oacka Jga YHUBIMIap KBI3METiHIH
HETi3IHAE JKaHa KepceTKimTep o3ipieHnai. Owip
CYPY CTaHAapThl, eMip Cypy KYHBI, eMip CalThl,
eMip Cypy JKaFmalbl, OMip CYPY Y3aKTBIFBl CHSKTHI
OMIpIIIK OarayiayAblH HETi3T1 KaTerOpHsIIapBIHBIH
TEOPHSJIBIK MOHIH, e3apa OaijaHbICHI MEH albIp-
MAaIIBUIBIKTAPBIH aHBIKTAyFa OailJIaHBICTBI CYpaK-
Tap o TOJBIK 3epTTenmereH. OChl atairaH Mace-
JieNiepAl ecKepe OTHIPHIN, FBUIBIMH MaKalara Keje-
cigeit makcar Koubuiael — KP aliMakrapbiHmarsi
XaNBIKTBIH OMIp CYpy camachlH Oarajay KepceT-
KillITepiHe TepeHAETIIreH Tanaay xacay. Ochl Mak-
caTKa JKEeTy YIIIH KeJecimel Herisri MiHAeTTep.i
IETTy Kepek:

- XaJbIKTBIH ©Mip CYpy /[AEHreiiH aHBIKTay
OolbIHIIA FRUTBIMH €HOEKTEepre IIOJY jKacay;

- XaJBIKTBIH O6MIp CYpy CamachlH aHBIKTAY/IbIH
3aMaHayH dJiCTEMENIepiHe TalIay kacay;

- XaJBIKTBIH OMIp CYpY CallaChlH aH-KaKThI
OaranaynbIH THIMII KOPCETKIIMTEPiH aHBIKTAY;

- KP aiimakrapsiHga TaHJaIFaH KOPCETKIMITED
OolibIHIIA TaNgay JKacay;

- eMip Cypy callachlH aHBIKTAy 9JIiCTEMEINEPiH
XKeTUnipy OOMBIHIIIA YCHIHBICTAp JKacay.

3epTTey OOBEKTICI — XaJbIKTBIH OMip CYpy
camacsl.

3epTTey omicTeMECiHIE CTATHCTHKAIBIK Taj-
Jay, eMip camachlHbIH JIEHreliH aHbikTaynaa bYY
«AaM oneyeTiHIH JaMy WHIEKC» oJicTeMect,
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CaNBICTBRIPMAaJbl TaNgay jkacay oJicTeMerepi KO-
JTQHBLIIBL.

Kazakcranneiy op aiimarbiHa OaraganraH AOJ]
nHAekel JKuHE KO3 HUIIEHTIMEH CaNBICTBIPHLI-
JIbl, aiiMaKTapiarbl XalbIKTBIK ©MIp Cypy cama-
CBIHBIH JICHTCHi aHBIKTAIbIN, 9JiCTEMENIePIiH
KEeMIIIUTIKTEeP1 aHBIKTaJI/IbI.

Makaia KypbUIBIMBI KipicTie OeIliMiHIe XalIbIK-
THIH OMip CYypy IEHTCHiHIH camachlH OarayiayiblH
O3eKTiNrl, onebu mody OediMiHIEe emip Cypy
CalachlH aHBIKTAay OOWBIHINA KYPTi3UITCH FHUTBIMH
eHOeKTepre 1oy, daicTeMe OeJiMiHAEC eMip CYpy
camacelH OarajayjblH oJiCTEMENIepiHe Tajjaay,
KoJaHy OeliMiHJe ipiKTenTeH aaicTeMe OOMbIHIIA
Kasakcran >xarpaiiblnga Oaranay »XKoHE KOpBITHIH-
Ibl OeiMiHAE 3epTTeY HOTHKeCi OOMBIHIIA TYXKbI-
peIMIaManap >KacallbIHBIN, JKETUIIipy OOHBIHIIA
VCBIHBICTAp KENTipiJImi.

OpelduerTepre Moy

OwMip camacel — OYJ1 XaNbIKTBIH TipPIILUTIK dpeKe-
TiHIH OapJbIK cajlalapblH KAMTUTBIH €T€ KYpHAei,
KON KApKBIHIBI, KON KBHIPJIBl XOHE KON TeHIIK
caHat. OMIp camachl MACeJIeCiH 3aMaHayH 3epTTey
OTaH/BIK JKOHE WIETENAIK FBUIBIM OKUIIepi KypraH
ipreii FRUIBIMH Oa3ara HET13IeITeH.

Kenteren om-aykar Teopusuiapbl Kazakcras-
HBIH Ka3ipri 3KOHOMHKAJIBIK, KOFaMJIBIK-CasICH
KOHE ONIEyMETTIK JKarjaiiapblHa ©TE ©3€KTi.
Meicansl, V. Ilettuaiy OaiibIK, €M alabIMEH, €H-
OCKIICH JKOHE OHBIH OHJIIPIC CalaChIHAAFbl HOTHKE-
JepiMeH JKacalaibl JereH TYKBIPBIMBI Kazipri
yakpITTa ©Te MaHbI3ABI, cebebi Kazakcranma Oaii-
JIBIKTBIH, HEri3ri Ke31 DSKOHOMUKAHBIH HAKThI
CEKTOPBIH JaMBITy €MeC, CBIPTKbI cayia OOJbII
TaObUTa B! (HEeTi3iHeH MyHail MeH ra3). A. CMUTTIH
C€HOCKKE JIeTeH CYPAaHBICTBIH apTYbIH KO3JCHUTiH
TYXKBIPBIMJIAMachl €peKIlle MOHIe HWe, OHBIH caj-
Japbl op KOFaMHBIH ©pKEHAEYiHiH 0acThl MIapThl —
JKATaKBIHBIH ©Cyl OOJBIT TaOBUIAIBI JETCH TYKBI-
peiMaamara kemyre Oomanmel (Huxomaea, 2016).
Kaszipri yakpitta A. [TUryaslH o1-ayKaTBIHBIH KO-
HOMMKAJIBIK ~TEOPHSCHI Ja MaHbBI3Abl  OOJIBII
TaOBLIAABL, OHOA OJI MEMJIEKETTIH KalUTaIu3MHIH
ABONIIOLMSIIBIK, JJAMYBI JKaFJaiiblHAa SKOHOMHUKAara
OeJICeHII apanacybIHBIH, MEMIICKCTTIH IIporpec-
CHBTI calbIK XYHECiH KOoJJaHa OTHIPHII, KipicTepi
KaiiTa Oeiy cascaTblH >KY3ere achIpybl apKbLIbI
QNIEYMETTIK ON-ayKAaTThIH JKOFAphUIAYbIH KaMmTa-
MachI3 eTYIH KaXeTTLIITH Heri3aeai. Anaina, oj-
ayKaTTBIH €H HJcallJbl TCOpHUsIaphbl MEH TYXKbI-



A.H. Myxaes , [')K. [lockeea

peIMAaManapbl KOFaM JaMybIHBIH Oenrini  Oip
KE3€HIHIH epEeKIIeNKTEePiH €CKepMECTeH, OapibIK
OMIpIIIK JKarmaiimap MeH KyObutbicTapra Oipaeit
tapana anmaiael (Tananymkuna, 2015).

Kazipri yaxpsirta Konepc ®., Munopeit JI.,
Makxkennen, Muxenoc A., Pomxkepc B., Paiitr C.
XKoHE T.0. eMip Cypy camachlH 3epTTeyMeH aifiHa-
meicyna. Ocel aBTOpIapblH eHOEKTepiHae 00heK-
THBTi OJIEYyMETTiK-DKOHOMHKAJIBIK, CasCH, MOJCHU,
SKOJIOTHUSIJIBIK JKOHE aJlaM eMIipiHiH Oacka arjaii-
JapbIH, OOBEKTUBTI JKOHE CYOBEKTHUBTI CHUMATTaMa-
JMApABIH KOINTereH KOMOWHAIMSJIAPBIH TalfayFa
TaIIBIHBIC Jkacajsl (Bayraktar, Bayar sxone T.0.).

OMip camacblH apTTBIPY MACEJCNepiH 3epT-
TEyre KONTEreH FalbIMIap MEH MaMaHaap Keneci
OarpITTap OOMBIHIIA 63 YJIECTEPIH KOCTHI:

- KOFaMJBIK OMIpHAiH opTYpHdi acheKTilepiH
CUTATTaNTHIH QJIEYMETTIK TETIKTepl aHBIKTAY;

- eMip camachlHBIH TYXKBIPBIMAAMAJBIK MO-
JICNBJIEPiH 93ipIiey;

- eMmip camachlH
a3iprey;

- aliMaKkThIK XaJILIKTBIH OMIp CYpy carachiHa
9CepiH Herizey;

- eHIpImiK MemIeKeTTik Oackapy oprasaa-
pBIHIIAa «OMIp camachl» CaHATBIH Taianany
(PrikyH, 2020; Tofallis, 2020; Dissanayake, 2020).

Fouteimu eqOexTepre mrony skacail kene, emip
carnachbIHbIH MOHIH, Ma3MYHBI MEH KYPBUIBIMBIH TY-
CiHIipyAeri albIpMalIbUIBIKTap, OIpiHILIIACH, «OMIp
camachel» KaTETOPHACHI XalBIKTBIH OMIpPiHIH Kell-
TEreH callaJapblH KOPCETETIH alaM KaKeTTIIIKTe-
PiHIH KEH CHEKTPiH KaMTHTHIHABIFBIMEH TYCiH/Ii-
pineni; ekiHmIiZeH, aJaMAapAblH KaKeTTUTiKTepi-
HiH CAaHIBIK JKOHE callajblK CHIaTTaMaliapbl eMip
caracelHa KepiHe/i; YIITHIIAeH, SpTYpii Gakrop-
Jap MeH Xarfainap (IKOHOMHUKAIBIK, JI€yMETTiK-
TICUXOJIOTHSIIBIK, KOFAM[IBIK-CAsICH, JIeMOoTrpadusi-
JIBIK, YKOJIOTHSIIBIK, TAOUFU-KJIMMATTHIK JKOHE T.0.)
eMip camachlHa TiKellel Hemece KaHaMma ocep eTe-
I, OJapBIH dCep €Ty JSpeKeci apIalbiM CaHIBIK
JKOHE camnaliblK >KaFbIHAH OJIICHOCW; TOPTiHIIi-
JICH, amamaapiablH Oenrimi Oip KaKeTTUIIKTepiH
KaHaraTTaHABIPYMEeH OalllaHBICTHI KOITEreH ca-
HaTTap (9n-ayKaT, eMip camachl, eMip CalThl )KOHE
T.0.) Oip-OipiMeH THIFBI3 OalIaHBICTHI; OCCIHIIICH,
FBUIBIMU KOHE OKY 9/IcOMeTTepiHeri «eMip cama-
ChD» YFBIMBI CaJIBICTBIPMAJIBI TYPJE JKAaKbIHIA KEH
Tapaja 0acTajpl JKOHE oJIi KYHIe JCHiH KeH
3epTTeysiep TOJBIK JKacalfaH >KOK Jen aiTyra

Oaramay  omicreMenepiH

0osanbl. XaabIKThIH OMIp CYPY CanachlH 3epTTeyIe
aHBIKTAJFaH OaFBITTAp/BIH KETKUIIKCI3 3epTTenyi
MEH JaMy JeHreli MakajdaHblH MakcaThl MeEH
MIHCTTEPiH TaH/1ay bl aHBIKTAJIbI.

Ijaicreme

OMip camacblH KakcapTy ajaM JaMybIHBIH
olmeMi MEH KaKETTI MapThl OOJIBIT TaOBLIaIbI.
AJnaMHBIH JaMy TY KBIPBIMIAMAachl ajilaM PeiHiH
OaceIMIBIFBIHA Oaca Ha3ap aynapajsl, afaM ©3iHiH
pecypcel emMec, DKOHOMHUKAIBIK OCYHIH MaKCaThl
€KCHIH aHBIKTAWIbl. AaM JaMybIHBIH TY)KBIPBIM-
nmamackl 1990 XKbUTbI MEMJIEKETTIK 0acKapy FbUIBI-
MBI MCH TpaKTHKAChIHA CHTI3UINI. AlaM TaMybI-
HBIH MaKcaThl — aJlaMjiapFa y3akK, cajayarThl KoHe
HIBIFAPMAIIBUIBIK OMIp Cypyre MYMKIHAIK OepeTiH
opra Kypy. JKublpMa XbUIAaH acTaM YaKbIT OYpPBIH
TYKBIPBIMJIAIFAH a/laM JaMyBIHBIH TYKBIPBIMIA-
MAachl YaKbIT 6T€ KeJIe TOJBIKTHIPbUTYAa. AJaMu Ja-
MYJIbl JKaKcapTy *XYMBIC OPHBIHJA HeEri3ri (hakrop
peTiHzie aHBIKTAFaH JKOHE Jie OJl YII KeH caiania
CTpaTerusuiap MEH cascaTThl JKy3ere achIpybl
tanan ereni. Oxap >KYMBICTICH KaMTy callaChIHIa
MYMKIiHAIKTep JKacay, >KYMBICIIBUIAPABIH  oJ-
ayKaThlH KaMTaMacbl3 €Ty >JKOHE MakcaTThl ic-
OpeKeTTepi 1aMBITY.

OMip camacelH  Oarayiay  omicTeMeJepiH
3epITeyJic KOINTEreH FalbIMIAp «OMIp camachblH»
AHBIKTAWTBIH KOPCETKILITEp XHUBIHBIH OipiKTipIi.
Oap KOFaMHBIH YKOHOMHKAIIBIK, QJIEYMETTIK JKoHE
enniH cascu OaraapiaMaiapblHbIH —CHITaTHIMEH
TikeJei OarnanbICThl 0011bl. HaphIKTHIK SKOHOMU-
Kafa Kapail KOFaMHBIH KYHIBUIBIKTaphl TYOereii
e3repni. UHAMBUATEPAIH MaTepHANIbIK KaMTaMa-
CBI3 €TiNyi, QNI-ayKaTbhl, SJIEYMETTIK MOpTeOeCiHiH
MaHBB3IBUIBIFEI apTTHL. OMip neHreiingeri TyOe-
Teimi e3repicTep »oHe KOFAMHBIH YIKECH dJICyMET-
TIK-9KOHOMHUKAJBIK CapallaHybl, KOFaM KYHIBUIBIK-
TapbIHBIH ©3repyl XaJbIKTBIH CYOBEKTHBTI Oara-
JaybIH/IA alTapIiBIKTall e3repicTepre oKeni. Agam
OMIpiHIH OOBCKTHBTI JKarmaiiapbl emip Cypy
camacelH CcyOBeKTHBTI Oaramayra aWTapIIbIKTal
acep erei.

AjiMakTa XaJBIKTBEIH ©Mip camachklH Oaramay
KepCeTKiITepi Keyeci OarbITTapAbl KaMmTybl THIC
(1-cyper) (Helliwell, 2020).

1. DKOHOMUKAIIBIK OAFbIT.

2. ONeyMETTIiK OarbIT.

3. DKOJOTHSIBIK OAFrbIT.
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AMaKTaFrbl SKOHOMUKAJIBIK KaF1ail/ AMMAKTBIK cascat )KoHEe 3aHIbIK HopMaJap

:

DKOHOMHKAJBIK (pakTopiap

OneyMeTTiK-1eMorpadusIIbIK Gakropaap

DKOJNOTHSUIBIK KOPCETKIIITep

XabIKThIH
TaOBICHI

GKOHOMI/IKS. KWBIHBIMI)I)

DKOHOMHKAJIBIK OeJICEH/TITIK

/R
N

WHBeCTULUSITBIK
OeJICeHITIK

/_R+

Tayapnap MeH
KbI3METTEPI1
naianany aeHreii

AjiMakTBIH Oocekere
KaGiieTTiiri

|
)

BromKeTTiK KaMTaMachI3
eTiyi

A_\
N NN

Tarbl 6acka

I

OJNeyMeTTIiK

HIMestiHic

XaubIK TaOBICBIHBIH
i bepeHIHarsIChI

Keneiinik

KyMmbIcOacTbUIBIK

Bimim genreiii

Taburu-
PECypCTBIK
aneyeri

Jlemorpadusiibik
aneyeTi MeH

KYPBUIBIMBI

AyaHbIH JlacTaHy
JeHreiii

OJIeYMETTIK
HHOPAKYPBUIBIMBI

JleHcaybIK

JKaFJalbl

Tarbr 6acka

1-cyper — AfimakTa «OMip camacbliH» Oaranay (paKTopiaphl )KoHEe KOpCeTKITepi
Eckepry — Helliwell, 2020 reri3inae aBTopMeH KypacThIPbUIFaH

Anam oneyeriHiH namy wuHaekci Oyn — BYY
Jlamy OarmapiaamMachIHBIH MaMaHIApBIHBIH OMip
CYpPY caIachlH >Kaiambl Oaranay YCBHIHFaH OJiCTEME
(onmeOmerTe Oy TYXKBIpHIMIAMaHBIH aOOpeBUaTy-
pacel — A9/J]). MHaaekc yII KepCceTKIITiH HHIEKC-
TepiHEH KapamailbiM  apu(MeTHKaJblK  IIama
peTiHme ecenTeNei: KYTUICTIH opTalia eMip cypy
Y3aKTHIFbI, XaIBIKTBIH OiLTIM JIEHTeii, kaH OachiHa
makkaaaarel JKIO-HiH HakTH KeeMi (BYY, 2020).
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_ (I +1p+13)

Iaop 3 . (1)
EH TemeHTi xoHE €H JXKOFaphl MoHIEp (HBICa-
HaJIbl KOPCETKIIITEP) SPTYPIIi eJeM OipIiKTepiH-
Jie KepceTureH kepcetkimrepai 0-aeH 1-re peiinri
WHJIEKCTEpTe e3repTy YuIiH Oenrineneni. byn mak-
carrap «TaOufy HeJIIep» >KOHE «KajlaFraH Makcat-
Tap» pETIHAE OpEeKeT eTeidi, OJapAblH HeTi3iHae
KOMITOHEHTTEPAIH KOpCEeTKIIITepl cTaHIapTTalfaH
(1-xecre).
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1-kecTe — OnmeM HHICKCTEPiHIH MOHIEP1

KepcerkimTep Wupnkatop Min Max
JencaymnpIk OMip Cypy Y3aKTHIFbI 20 85
Biiag MekTenTe KYTiIETiH OKY JKbULAAPBI (KbLIIAP) 0 18
MekrenTeri OKy BUIBIHBIH OpTaIia CaHbl (KbLT) 0 15
OMip cypy aeHreiii Xan Gaceina makkangarst XKIO AKIIL, $ 100 75 000

Eckepry — BY ¥-ubg AO/J] 6arnapinamackr 6oiibiHma 2020 >KbUIFE eceOiHeH

MyHna [; — KyTineTiH emip cypy Y3aKTHIFBIHBIH
uHAeKCl, I — KOJ JKeTKI3UIreH OuIiM JIeHreiiHig
nHaeKcl, I3 — jkaH 6aceiHa makkaHaarsl JKIO HaKkThI
KOJIEMIHIH HHIEKCI.
op KOPCETKIIT
ecenTeneIi:

KeJecimen OOMBIHIIIA

11 — (X=Xmin) . (2)
(Xmax—Xmin)

MYHJIAFbI X — KYTUIETIH OMip CYpY Y3aKThIFbI, Xmin

— oprama ecemnmneH MUHUMAJIIbl eMip Cypy

Y3aKTBIFBI (XaJdbIKapajblK KepceTKim OoiipiHma 20

xac), Xmax — OpTallla €CENIIeH MaKCUMaJAbl eMip

CYPY  YBaKTBIFBI  (XaIBIKAPAIBIK  KOPCETKIIT
Ooiiprara 85 xkac):
—_ Z inPn
L =5 3)

In — 25 ’KacTaH acKaH XaJbIKTBIH OLTIKTLUIIK
JIeHTeil MeH 25 Kacka JeHiHri OLTIM ajibll KaTKaH
XaIBIKTBIH yieci, P, — 25 kacraH ackaH xoHe 25
JKacKa JEeHIHr1 XalbIKThIH CaHbI;

13 (X_Xmin) (4)

(Xmax_xmin) ’

KIOcan — canbicTHIpManbl OaramapAarbl Kbl
ImKi eHIM (MJIpA. JOJ), S — XaIBIKTBIH XBIIIBIK
opTaIla CaHsbl.

XanbIKThIH TaObIC KOPCETKINITEPIHIH apachiHa
eMip cypy JeHredin cumarray YIiH eH
MaHBI3IBICHI KoJAa Oap KipicTep (HOMHHAIIBI
’KOHE HAKThI) OOJIBITT TaOBLIA B,

Sa = S6/IT (5)

MYHJIaFbl, S, — CaJIbICThIPMAaIIbl Oaraap/iarbl KOJiaa
Oap Tabkic, Sg — aFbIMIaFBI OaranapIarel Koiaa oap
TadbIC, I, — TYTHIHYIIBUTAp OaFaChIHBIH HHACKCI.
XaJBIKTBIH TYPFBIH YHMEH KaMTaMachl3 eTUTY1H
CHIMATTAy YIIiH XaH 0achlHA MAKKAHIAFbI KAaJIbI

HEeMece TYPFbIH Vil aJIaHBIHBIH OpTAallia MOJIICPiHiH
KOpCETKIMTEepl Malmamanepuianbl.  bym  perrte
TYPFBIH Y# KOPBI abaTTaHABIPy Adpeskeci OOHbIHIIIA
3epAelieHe /.

Kq = dq0/dy, (6)
Kqu =Qs5/Q; - (7)

Kq xone Kg, — THiciHIe AeUnIbl ®KoHE KBaH-
TUIBII capaiay ko3¢ ¢uumenTi, djo — xaH OackiHa
NIAKKAHJAFbl OpTalia TadbIC JCHreli KOFaMHBIH €H
0aii mymenepinin 10%, d; — xan OacbIHa IIaKKaH-
JIaFbl OpTallla TaObIC JCHreHi KOFaMHBIH €H KeJei
mymenepinig 10%, Qs — KoraMHBIH eH 0ail MyTie-
nmepiHig oprama Tabeic geHrewi 20%, Qi —
KOFaMHBIH €H KeJIel MYIICNIEPiHiH opTaiia TaObiC
nenreii 20%.

ConbiMeH KaTap, keneci ¢opmynamed J[xuHn
ko duImenTi ecenTemnemi:

d=1-2 Z{‘(=1 Ayi d}r/r; + Z?:l dxidyi > )]

myHAarel d — Jkuan K03 durmenTi, dxi — KUBIH-
TBIKTBIH JKaJIbl KeJieMinmeri TonteiH yieci (10%
Hemece 20%), dyi — OeNriHiH XKaiumbl KeJeMiHIeTi
TONTHIH YJieci, — OCNTIHIH >XKaambsl KeJeMiHaerTi
TONTHIH XUHaAKTanFaH yneci (Cupsuna, 2019).

Jlxkuan ko3¢ duimeHTi Henre TeH OOJIFaHMA,
OHJa KipicTepaiH TeHueil Oemninyi Oaiikanmansl. byn
ko3 durmeHT Oipiikke HEFYPIBIM JKaKeIH 0o0JIca,
KOFaMHBIH KipiC MeJIepiHe KaThICThl CTpaTH(uKa-
LU TOPEIKECT COFYPIBIM KOFaphbl 00iaIbl. XalbIK-
THIH KeJIeH TONTapbIHBIH OMip CYpY IeHIeHiH Tepe-
HIpeK 3epTTey YIIIH €H TOMEHI1 KYHKepic
JEHI'eHiHIH KOpPCEeTKIITepi, TYTBIHY KOPKBIHBI,
COHJall-aK KeNeWTIKTIH TepeHIIri MeH OTKipJiri
WHJEKCTEPi KOITaHBUIA B,

Kopmaran opTaHbIH Xail-KyHiH CHNIATTAWTHIH
KOPCETKIIITEp XaNBIKTBIH ©Mip CYpy CalachiH
CUTIAaTTay YIIIH ©T€ MaHBI3IbI €KeHi OCNTiii, SFHHU
KJIMMATTBIK JKOHE KOpIIaraH OPTAaHBIH JaCTaHy
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JIEHTei1 XaIbIKTBIH OMip CYpy CanachlH aHBIKTayFa
centirid turizeni. CoHBIMEH KaTap, KOJ-KOIK
okuranapeiibl ~ (JKKO)  oHE  TEXHOTCHIIK
amaTTap/blH KOPCETKIITEPi Jie ecKepiiei.

EnGex xarmaiiel emMip cypy camackiHa SKOHOMH-
KaJIBIK OarbITTa 9cep €Tejli, COHMIBIKTAaH KyMbIcOac-
TBUIBIK TICH YKYMBICCBI3IIBIK KOPCETKIIITEPI, JKYMBIC
YaKbITBI, €HOEK JeMalbIChl MEH JKYMBIC 1CTEMENTIH
KYHIIEp CaHbI, ayblp JKOHE JeHe eHOeriMeH anHa-
JIBICATBIH HEMECE KOJAWChI3 JKarjauinapaa >KYMBIC
ICTEHTIH KBI3METKEpJICp CAHBIHBIH aOCONOTTI JKOHE
CaJIBICTBRIPMAJIBI KOPCETKIITEPi, KOCIITIK aypymnap
MEH OHJIPICTIK JapaKaTTaHy KepCeTKIITepiHae
eMip CYpy CalachIHBIH JICHTeHiH aHBIKTANIBL.

Kazipri yakeirra EO-ma emip cypy camackiH
eNiey YUIiH OipHeNie Ke3JepJCeH ajblHFaH
JepeKTepai Keyeci cananapaa OipiKTipyre aJFamiKsl
apekert xacanabl (Shynkaruk, Denisova, 2017):

- MaTepHaJIIbIK OMIip CYPY JKaraaniapsl;

- HETI3ri eHAIPICTIK KbI3MET;

- JIeHCayJbIK CaKTay;

- 6imiMm Oepy;

- 00C YyakpIT (IeMalibiC) >KOHE OJIEYMETTIK
KapbIM-KaThIHAC (©3apa ic-KUMBLI);

- JKOHOMHKAJIBIK JKoHE (DH3UKANBIK Kayil-
CI3MIK;

- MEeMJICKETTIK Oackapy (YKiMeT) »oHe HeTisri
KYKBIKTap;

- TaburaT )KOHE KOpIIIaFraH OpTa;

- eMipJIi )KaJbl Ka0bUIIAY.

XaBIKTBIH 6Mip CYpPY CalachlH aHBIKTAy Ke3iH-
JIe KbI3METTEp CallaChIHBIH Jia (JIeHCayJIbIK CaKTay,
CHOpPT, FBUIBIM, OUTIM Oepy, MOIACHHET, TypU3M
JKoHe T.0.) nHAeKCi MaHbI3abl. Onap XaabIKThIH 00C
VaKBITBIHBIH OONybl MEH MaijaNaHy KepCeTKilll-
TepiMeH THIFbI3 OAUTaHBICTHI.

HaTnxesiep MeH TaJIKbLIAYJIAp

Kazakcran xypamsl 14 o6mbICTBI, 3 pecmyOnu-
KaJIbIK MaHBI3BI Oap Kanajmapasl KocaThH, 19 MIiTH-
Fa JKYBIK XalIbIK TYPaThIH MEMJIEKET. AiMakrap-
JIBIH OHJIIPICTIK MYMKIHJIKTEpiHEe, TeorpadusuIbIK,
SKOHOMHUKAJIBIK JKOHE QJIEYMETTIK epeKIIeTiKTepiHe
OaliIaHBICTBI Op ayMakra eMip Ccypy camachl
OpTYpIIl NeHTenae.

TypreiHIap MaTepHaNAbIK KaMTaMachl3 €Ty
JleHreilin Oaranay OOMbBIHINA KOIIUTIK e3/1epiH op-
Ta Tam Jen eCenTen/Ii, *Kanmsl yieci 65,6%. Opra-
IIa JIeHreleH Oipiiama jkorapbl KaMTaMachl3 eTijl-
regaep 17% >xoHe opTalia IEHreiIeH ToMEH KaM-
Tamacel3 etinrenaep 11,6%. O3iH cambICTBIpMAIIBI
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TYpAe ayKaTThl CaHAWTHIHIAPABIH yieci 4,6%-ra
nmerin (amaiima 2020 xwuter 5,5%) (KP ¥1ITTBIK
CTaTUCTHKA areHTTiri, 2021).

Epecexrepnin cayarteutblk neHreii (%) (25+)
— Oy 25 xacTaH acKaH XalbIKTBIH KYHIETIKTI
eMipiHe KaThICThI KbICKa, KaparaibIM coiaemMaepii
TYCIHII OKHM JKOHE »Ka3a ajaTblH YJeci. OneTTe,
cayaTTBUIBIK caHay KaOiNeTiH, KapamaibIM apud-
METHUKAIIBIK ~€CENTeylepai OpBhIHmay KaOineTiH
KaMTuabl. By kepcerTkim 25 koHE OJaH >KOFaphl
JKacTaFrbl cayaTThl afaMIaplblH CaHBIH THICTI Xkac
TOOBIHIAFBI XaJIbIKKa 0oy koHe HoTmxkeHi 100-re
KkeOelTy apkpuibl ecenteneni. byrinae enimizne
Oyn kepcetkimt 99,8% (memece 0,998 koaddu-
[IUEHT) Kypanpl.

OKOHOMHMKAJIaFbl YH IIapyalibUIbIKTaphl apa-
CBIHJIa KipicTepIliH HEeMeCce TYTBhIHY IIBIFBICTAphI-
HBIH OeuiHyi Oeiynmeri abCONIOTTI TeHIKTeH KaH-
MMABIKTEl  €peKIIeNieHeTiHIH emmelai. Jlopenty
KHCHIFBI €H KeeW ajamiapliaH HeMmece YU Iiap-
yalIbUTBIKTaphIHAH OacTarl amymIbIIapAblH KaIIbL
CaHbIHA KaparaHIla aJbIHFaH KBl KipiCTiH JKH-
HaKTaJFaH MalbI3bIH Kepcereni. JKMHU WHIEKCI
JlopeHIl KHCBIFBI MEH aOCONIIOTTI TEHIIKTIH THIIO-
TETHKANIBIK CBI3BIFBl apPAaChIHIAFbI ayAaHIbl OJIIIei-
Ii, JIKMHM MHIEKCI KMCBIK acTBhIHAAFbl MaKCHMall-
bl ayJaHHBIH MalbI3bl  PETIHIE  OIIICHEI.
Conpmen, erep [xwam wmHAekci 0 Ooica, Oyl
TONBIK TeHMIKTI Oimmipeni, am 100 aGcomoTTi
TeHcI3 kT Ouaipeni (Axmeroa, 2017).

BYY yceiHFaH omicteMe OOMBIHIIA aTaMHBIH
eMip Cypy camachlH aHBIKTay HOTHIKENepi Keneci
HaKTHI IICHOEp Heri3iHae OaraiaHajbl.

BYY Jamy OarmapnaMachiHBIH MaMaHIaphI
eMip CYpy callachlH JKajIbel Oaraiay YIIH ajgam
QJICYETIHIH J1aMy MHJIEKCI OOMBIHINA YKacaJFaH Taj-
JaynaH Kepin TypraHbpIMb3ai, Kazakcran aiimak-
Tapbiaza Ipgy 0,75-0,77 apaneireiaza, Oy Oaranay
KECTECIHIH MOHIMEH aJaM 9JIEyMETTiK JaMybIHBIH
JKOFapbl JeHredin kepceTenmi. Aumnaiina, JxuHH
nHaekcel 6oitpiama 17,69%-1an 28,29% apanibiFblH
kepcereni. byn Jxuau koaddunuenti OoipIHIIA
TeMeH KepceTKim 0ombin Tadpiiansl. byn aiibipma-
MIBUTBIK, J[PKHHA KOPCETKINIH aHBIKTay/la TOITAFbI
0aif ’koHE Keled TONTapAbIH YJECTepi ecemke
ABIHYBIHAA, all [aoq KOpCeTKilli TonmTapAblH Oy
EPEeKILIEeTKTepiH OpTallla eCeNIeH KapacThIpPallbl.
Iaoy KOpceTKinm OOMBIHIIIA €H KOFAPFBI OMIp CYPY
canacel Hyp-Cynitan, AnMmathl KajanapbiHia 00J1-
ca, eH TeMeHri kepcerkimrep Conrycrik Kazak-
ctaH, MaHrpIcTay oHe TypKicTaH oOIBICTApPBIHIA
TIpKeNTreH.
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0,4%

aMTaMACH?3 eTYIIH ToMeH AeHreltl
K VAIH JEHD , 0.3%

| 11,6%

Opralia JeHrefieH TOMeH KaMTaMachls eTLTy ﬁ 11 6%
0,
Kamramaces eTyaiH opraria AeHreii 63,64%
— 63,80%

0,
KaMramMachI3 eTITYIH OpTaima JeHT¢HISH Call KOFaPE I lféol/‘;)

Kanmramacsls eTyOiH KeTKIMIKTI JeHreii B 456‘ o
i

| 0,8%

KamramachI3 eTimy iH #Korapbl JeHre I 0.7%
5 (+]

2021 m2020

2-cypeT — MaTepuanpIlK KaMTaMachl3 eTy (GKeTKUTIKTUIIK) AeHreii OolibIHIa Oaranay
Eckepry — Kazakcran PecryOmukacsl Y ITTBIK 9KOHOMHAKA MUHHCTPIIIT,
CraTucTKa KOMUTETI MATiIMETTepl HeTi3iH/Ie KypacThIpbUIFaH

2-kecre — Kazakcran PecnyOmnukace! alimakrapbiHaarsl AD/] nHaekci

Oprarmra JKan GacwiHa I JxuHu

2020 >xbut eMip cypy I I IIaKKaHIaFbl I A koaddunmenri
Y3aKTBIFbI KOO, AKII $ (2021x) (2021 x.)

Kazakcran Pecmy6mukacst 71,37 0,79 0,56 270,06 0,997729 0,76200 -
Axmorna 70,09 0,77 0,56 249,36 0,998006 0,75568 26,8%
Axrebe 71,69 0,80 0,56 228,74 0,998281 0,76372 24,29%
AJIMaThl 00JIBICHI 71,73 0,80 0,56 201,41 0,998646 0,76401 26,8%
ATbIpay 70,52 0,78 0,56 500,18 0,994657 0,75699 20,3%
Barpic Kazakcran 70,87 0,78 0,56 261,21 0,997848 0,75955 24,19%
KamObL1 70,63 0,78 0,56 187,25 0,998835 0,75860 22,3%
Kaparanast 70,38 0,78 0,56 303,61 0,997282 0,75696 28,19%
Kocranait 70,72 0,78 0,56 246,18 0,998048 0,75885 23,3%
Ke13pimopna 70,15 0,77 0,56 198,00 0,998692 0,75616 22,5%
MasnrbicTay 71,10 0,79 0,56 329,08 0,996941 0,75046 17,49%
IMTaBnogap 70,75 0,78 0,56 277,52 0,99763 0,75889 25,6%
Conrycrik Kazakcran 69,90 0,77 0,56 240,21 0,998128 0,75476 18,29%
Typkicran 70,67 0,78 0,56 147,54 0,999365 0,75893 17,69%
HIsirbic Kazaxcran 70,85 0,78 0,56 259,61 0,997869 0,75945 30,19%
Hyp-Cynran kanacsel 73,49 0,82 0,56 405,57 0,99592 0,77187 22.,7%
AJMaThI KaJjacsl 74,02 0,83 0,56 383,07 0,996221 0,77449 27,5%
HIbIMKEHT KaJiachl 71,00 0,78 0,56 176,10 0,998984 0,76048 19,6%
Eckepry — Kaszakcran PecnyOmukacsl ¥YaTTBIK dKOHOMHMKAa MuHHCTpiiri Crarucrtuka komwuteri. Kaszakcran
Pecny0OiukachIHIaFb! XaIBIKTHIH TYPMBIC JICHI€HIHIH MOJIIMETTEPiHIH MOHHUTOPHHT] HETi3iH/Ie aBTOPMEH KYPaCThIPbUIFaH
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3-kectre — BY'Y emip cypy camaceiH Garanay rieHOepi

Jenreit Wunexc
AziaM JaMybIHBIH ©Te )KOFaphl JeHreili 0,800 »xoHe oaH KOFaphI
AJlaM TaMyBIHBIH JKOFapHhl ICHreiti 0,700-0,799
AJiaM oneyeTiHiH TaMyBIHBIH OpTalia JeHr el 0,550-0,699

AJiaM 1aMybIHBIH TOMEH JeHreiti

0,550-meH ToMeH

Eckepry — B¥Y ¥-up1H AO/] 6arnapnamack! 6oiiprama 2020 KbUTFsl ecebiHeH

KeneiumikTiH TapanyblHBIH aliMaKTHIK epeKIle-
JMKTEepiH Tanjay YIIIH €Ki KOPCETKIII CabICTHI-
PBULABL:  eNJeri KeAeHJepliH JKajlbl CaHbIHA
aliMaKTaFbl KeJeHJIeplliH yJeci IKoHe eljeri
XaITBIKTBIH KaJMBl CaHBIHA aMaKTaFbl XaJIbIKTHIH
yneci. Erep Oy apakaTtsinac 1-meH acatbid OoJica,
ouna Kazakcran OoliblHINIA oOpTamia JEHrelMeH
CaJBICTRIpFaHAa OHIPAI CAIBICTBIPMANBI  TYPIE
Kemed mem taHyra Oomanel. Typkicran, JKaMmObLL,
Masnrbictay xone Contycrik Kaszakcran o0ubic-
TapbIHBIH XaJKbl CANBICTRIPMAJbl TYPHE KeAeH Jer
caHayra 0oazpl, MyHIa KeaenepIiH yieci enaeri
JKaJITIbl XaJIBIKTHIH yJieciHeH 1,3 ece ke
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2020 XBUTFBI OHIPIAEPIIH 9JICyMETTIK-9KOHOMHU-
KaJbIK KepceTkimTepi pedtunringe Conrycrik Ka-
3aKcTaH oONbICHl 13-0pbIHABI MeneHai. TypKicTaH
oONbICHIHAA KeAeHJIepaiH yieci pecmyOnKamaarsl
XaIIBIKTBIH JKaJIbl CaHBIHIAFbI OOJBIC XaJIKBIHBIH
ynecinen 1,9 ece xoraper G6ommpl (KP ¥nTThIK
CTaTHCTHKA areHTTiri, 2021).

EH xkakcwl xkargait Hyp-Cynras xoHe AJMaThl
KalajapblHaa, oHAa Keaewmepain yieci Kazakcran
XalIKBIHBIH OCBl Kallalaplarbl XalblK YJIECiHeH
coiikecinme 3,4 xoHe 2,5 ece. by enmiMi3niH oChI
ipl KanamapbIHAa JKaldakbl MEH JKYMBICTICH KaMTy
JICHTeHIHIH JKOFaphl O0JIyBIMEH TYCIHAIpLIC .

6 0.6

L ||.,Ul

V@“Vﬁf

s

cP

= KeeiimikTin eTkipmir
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Eckepry — Kazakcran Pecrry6nukacs! ¥JITTBIK 9KOHOMUKA MHHUCTPIIIT,
CraTuCTHKa KOMHUTETI MAJIIMETTepi Heri3iHAe KYpacThIpbUIFaH

CanpICTBIpMaNbl  TYpHE «KEIeh emec» Jemn
eHepkocin mambiran Kaparanmer skone IlaBmomap
OONBICTApBIH KATKbI3yFa OOJaabl, MYHJIa KeIei-
JIEPJIH YJIECl XaJIBIKTBIH JKAJIbl CaHBIHIAFBI OCHI
oOJBpICTap XaNKBIHBIH YieciHe Kaparannma 1,6 ece
TOMEH.
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Keneliminiktig Herisri cedentepi >KYMBICCHI3-
JIBIK, HOTHXKECI3 YKYMBICTICH KaMTBUTY JKoHe TaObI-
CHI €71 OOMBIHINIA OpTalia KOPCETKIIITIH >KapTHICHIH
FaHa KypaWTBIH aybUl XaJIKbl apachIHAArbl TaObIC
neHredinigy TtemeHniri Oonbim oTbIp. COHBIMEH
Karap, aybll MIapyamIbUIBIFBIHAA JKYMBIC ICTEHTIH
XaJIBIKTBIH I1aMamMeH 40%-bl 631H-631 JKYMBICIICH
KaMThIFaHAap OOJbIT TaOBUIAIBI KOHE JIAWBIKTHI
eMip Cypy IeHreHliH ycran Typy YUIiH JKeTKiJTiKCi3
Ta0bIC anajpl. EJIH OHTYCTIK OHIpJiepiHIe ©31H-
031 JKYMBICIICH KaMTBIFaH XaJbIKThIH MopTedeci
JKYMBICTIEH KaMTBUIFaH XalbIKThIH 80%-Ha xeremi
(KP ¥aTTBIK cTaTHCTHKA areHTTIT1).

ConpiMeH Karap, Kaszakcran eHipiepiHiH
SKOJIOTHSIIBIK Tpo0JIeManapbl alTapibIKTail yIIKeH
— atMmocdepanblK ayaHbIH, ep YCTI CyJapbIHBIH
JacTaHybl XOHE KaNJbIKTapMEH >KYMBIC iCTCYHiH
JKETIJIMETeH JKYHeciMeH cumaTTaiansl. Ocipece,
Hyp-Cynran, Anwmartei, Kaparauner, Tewmipray,
Artripay, Axrebe, bankam, Ockemen, Ke3kazrax
skoHe llIpIMKEHT KanmamapelHIa SKOJOTHSIBIK
MoceTeNepAiH JKOFaphl TeHIeil TipKeIreH.

KopbITbIHABI

XaNbIKTBIH ©MIp CYpy camachl XallbIKThIH
JKAJIbl QN-ayKAThIH CUNATTAWTBIH WHTETPAIIIBIK
KepceTkim Oombim  TaObuTagel.  KazakcTaHHBIH
onemHiH nmambrFad 30 emiHIH KaTapblHA Kipy
JKOJIBIHAFBI 0ACThI JKETICTIK JIeN eMiMI3IIH Ka3ipri
YaKbITTa XaJbIKTHIH aKilajail TaOBICBIHBIH HETi3Ti
Ko31i eHOEK KBI3METiHGH TYCETiH TaObIC OOJIBITT
TaObUIa/IbI, aNaiia aybUIIBIK JKepiiep YIIH Kaia
TYpFBIHAApBIHA KaparaHaa e3 OeTiHILIEe XYMBICIICH
KaMTBUTYyIaH TYCETiH KipiCTIH HEFYPJBIM JKOFaphl
yiec canMarel ToH. CoHBIMEH Oipre €H TOMEHTI
KYHKepiC JeHreiinae e3repicrep OOMIBIN KaTbIp
(OHBIH IIAMaCBHIHBIH apTYbl KOHE KYPBUIBIMHBIH
TpaHchOpPMAaNHSICHl), OJI QJIEYMETTIK KaMCBI3JIaH-
JBIpy HIeHOepiHJe Heri3ri pend artkapansl. OcbiFaH
0almaHBICTBl Ka3aKCTAaHABIK KOFaMAarbl QJIeyMeT-
TIK Kayilci3miK TEeH oJeyMETTIK TYPaKTBIIBIKTEI
HBIFAUTY Maceseci Heri3ri KyH TopTiOi OoJibin Kaia
Oepeni.

Kazakcran XanKeIHBIH HETi3rl OeJiriHiH oley-
METTIK-9KOHOMHUKANBIK JKaFJaibIHbIH Hallapiaybl-
HBIH HaKThl ceOENTepiH aHBIKTAY XAJIBIKTBIH OMip
CYpPYy camachlH >KaKcapTyFa apHaJFaH KOJIAaHBIC-
TaFbl 5KOHOMHKAIIBIK KOHE QJIEYMETTIK TeTIKTepAiH
TUIMIUTTIH JKaH-KaKThl JKoHE TyTac (Kyiieni)
3epTTeyai KamTuabl. Kasipri yakeITTa mIeTenmik

JKOHE OTaHJBIK FalbIMJap MEH MamaHaap apa-
CBIHJIA «OMIp CaIachl» YFBIMBIHBIH MOHI, Ma3MYHBI
MEH KYpPBUIBIMBI TYypallbl Maceie ayJbl OOJIBII
Kajma Oepeni. OMip camachlHBIH Ka3ipri 3aMaHFbI
TEOpHUsIIApBIHAA Keilipeyiep OHBI JeHreldMeH,
eMip caJITEIMEH, OacKalapbl eMip camackl MEH eMip
CYpYy IeHreWiMeH e3apa Kapama-Kapchl YFbIMIap
peTiHAe calbICTBIpaAbl (SFHU eMip cypy ACHrewi
HEFYpIIBIM KOFaphl 0oJica, ©MIip BIPFaFrbIHBIH
HIMENEHIC IEHreii COFYpIIbIM TOMEH OO0Na/bl KoHE
KepiciHie); 6acka aBTOpJjap eMip camacblH 0acka
MaHBI3/Ibl canajapra — KOpIIaraH OopTa camnachlHa,
CTPECCTIK >KaFmaitiap aeHreifine xoHe T. 0. XKar-
nmaimapMeH OalnmaHbBICTHIpanbl. Tanmay »xacanraH
olicTeMeNep/iH HOTHXKENepiHiH YJKEeH aiblpMma-
MIBUTBIFBI, OMIpP camachlH SKETUIIpY YIINH €H
IABIMEH THIML 9/licTEME KYPacThIPy KepeK eKeH-
JTiH KepceTeli. OJIICTEMEHI Keleci OarbITTapMeH
TOINBIKTBIPY YCHIHBLIAIBL:

— alMaKTbIH SKOJIOTHSJIBIK Ta3aJIbIFbl;

— KBI3METTEPAiH KOJKETIMJILIIT;

— IUQPIBIK  TEXHOJOTHSUIAPABIH  KOJIKETIM-
JUITITL;

— MEMJICKETTIK OJeYMETTIK Oarmapiamaap-
JIBIH JKY3€Te achIPBLTY JCHTeHi.

Tanmay Oeiimi KepceTKeHICH, emiMi3miH aii-
MaKTapblHAa XalbIKTBIH TYPMBIC JEHreli carma-
CBIHBIH aMBIPMAIIbUIBIFB  YJIKCH apaKaThIHACTHI
kepcereni. COHABIKTaH, XaJIBIKTHIH TYPMBIC CaIlachl
TOMCH aiiMaKkTapia apHaiibl XXeTUIIIpYy Oarmapia-
MaJapbhlH JKY3€re¢ achlpy >KOHE KapXKbUIail Kam-
TaMachI3 €Ty JKYHECiH KyHelneHaipy Tajlamn eTiies.
AliMakTapyia amamMra KOHE eMip  camachliHa
HETi37IeTeH SKOHOMMKAHBI HETI3/Iey YCBIHBLIAJbI.
O yuriH: aypUIIBIK aiiMaKTapaa >KYMBICCHI3/IBIKTHI
TOMEHJIETY MaKcaThIH[a XaHa OW3Hec-maessapra
KOJIIay KOpCeTy Il )KOorapbliaTy apKbUIbI JKaHa JKY-
MBIC OPBIHAPBIH allly KOHE KBI3MET €TETiH OM3HEC
CEeKTOPBIH KOJJAyJIbl KYHIEUTy. AN  KaJlaibIK
aiiMakTapJia SKOJIOTHSUIBIK MoceJieliep OpIIil Typ.
CoH/IBIKTaH, KaJaJbIK aiMaKTapaa HKOJOTHSIIBIK
yKoOarapabl KeOeHTy YCHIHBLIAIBI.

CoHBIMEH KOPBITBIHABLIAN KeJie, XalIbIK — MEM-
JICKETTIH €H Heri3ri OalIBIFbI, aJl XaJBIKTBIH OMIp
camachlH XaKcapTy — XaJbIKTBIH eMip Cypy *Kara-
HWbIMEH KaHaraTTaHybIHA aJbIl KEJEHdi, OJ COoHKe-
CiHIIIE >KYMBIC THIMAUITIH apTTBIpyFa *OHE pY-
XaHHU-MOJICHUETTIH JKaKcapyblHa allbIll Kenemi. by
KOPCETKIMTEP TYTacC ENIIH OJCyMETTiK-3KOHOMH-
KaJIBIK KOHE 3KOJOTHSUIBIK JaMybIHA QJIBII
KeJIeTiHl aHbIK.
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MUKPODOUHAHCHUPOBAHUE KAK MHCTPYMEHT
MOBbLILLIEHNS YPOBHA X)KU3HU HACEAEHUS
B MOCTKPU3UCHbDBIN MEPUOA DKOHOMUKUN KASAXCTAHA

HacTosuwas cratbg NpOAOAXKAET Cepuio UCCAEAOBAHMIA O BAUSHUM MUKPO(MHAHCMPOBAHMA
Ha MaKpO3KOHOMMYECKME TMOKa3aTeAM, BKAIOYAs 3IKOHOMMYeCKoe W  (DUMHAHCOBOE pasBUTHE.
MukpodurHaHcHpoBaHKe, Kak noasdYepKMBaeT A3MaTckuin 6aHK pa3BUTUS, NMPEAOCTaBASIET (PMHAHCOBbIE
YCAYTM GEAHDBIM CAOSIM HACEAEHMS, MOBbILWAS YPOBEHb NOTPEOUTEABCKOM akTUBHOCTU, NMPOM3BOACTBA
M MPeANPUHUMATEABCTBA, TakMM 0O6pPa3OM BHOCS CYLUECTBEHHbI BKA3A B PasBUTME 3KOHOMMKM,
0COBEHHO B MOCTKPU3UCHbIE MeproAbl. CraBUAbHbIN SKOHOMWYECKUIA POCT, KakK MoKasblBaeT rnpakTmka
PasBUTbIX M PaA3BMBAIOLLMXCS CTPAH, HAMPSMYIO 3aBUCUT OT aKTMBHOCTM MAAOro U cpeaHero 6u3Heca,
OGAaropaaps KOTOPOMY CTUMYAMPYETCS MPEANPUHUMATEAbCKAs aKTMBHOCTb HAaCEAEHMSI M CO3AAI0TCS
HoBble paboumre Mecta. OAHaKO, OAHUM M3 CYLLIECTBEHHbIX MPEnATCTBUIM Ha MYTW CO3AAHUS U Pa3BUTUS
npeanpuatnin MCb aBAsieTca AOCTYN K (PMHAHCMPOBaHMIO.

LleAblo AQHHOW CTaTbM 9BASETCS aHaAM3 BAMAHWMS (rHaHcnpoBaHug MCBb kak uyepe3 MUKpoO-
(bMHaHCOBbIE OpraHM3aUmMn, Tak U yepes 6aHkM, Ha MIHAEKC YeAOBEeYeCKOro PasBmUTUS, Kak MHAMKATOP
pasBMUTUS 3KOHOMMKM KasaxcTaHa. AaHHbIM MHAEKC SBASETCS 6OAee KOMMAEKCHbIM MoKasaTeAem
pPa3BUTMS CTPaHbl, NMPUHMMAIOLMM BO BHUMAHWE He TOAbKO 3KOHOMMWMYECKMIA POCT, HO M KayecTBO
XKU3HM Aloaen. Takxke B CTaTbe paccMmaTpuBaeTcsl B3aMMOCBS3b buHaHcupoBaHns MCb u aoaun
HaCceAeHMs CTPaHbl C AOXOAAMM HUXKE MPOXKMTOYHOrO MMHUMYMa. Tak, yunTbiBasl y3KOHarNpaBA€HHOCTb
MUKPOMMHAHCUPOBaAHMS Ha OEAHbIE CAOM HACEAEHUS!, PSAA MCCAEAOBAHMIA OBOHAPY>XKMA, UTO AAHHbIA
CEKTOP CMOCOBCTBYET CHUXKEHMIO YPOBHS 6EAHOMO HaCEAEHUS!.

AASl NPOBEAEHMS TEKYLIEro MCCAEAOBAHUS ObIAM COCTABAEHbl ABE MOAEAM MHOXKECTBEHHOM
AVHENHOM perpeccuun. AHaAM3 pe3yAbTaTOB MNokasaa, uto kpeamtoBaHne MCB nmeeT NOAOXKUTEAbHbIN
3dpekT Ha coumarbHO-3KOHOMMYeCKOe pa3BuTMe KasaxcrtaHa. OAHAKO, pe3yAbTaTbl Tak)Ke MoKa3aAw,
YTO NPU YBEAUYEHNMN AOAM BEAHOIO HACEAEHMSI YPOBEHb 6AHKOBCKOrO KPEAMTOBAHMS CHUXKAETCH, TOTAA
Kak ypoBeHb kpeanToBaHus MDO yeeanumsaetca. Takmum o6paszom, MOO nNpoAoAXKalOT KPEAUTOBATHL
3KOHOMMKY KazaxcTaHa, AaXkKe HECMOTPS Ha CHUXKEHME MAATEXECNOCOBHOCTM NPEANPUHUMATEAEN, YTO
MOAHOCTbIO COOTBETCTBYET KOHLUENUUM MUKPOUHAHCMPOBaHMs. Tak, HaBAIOAAETCS HEOOXOAMMOCTb
noAHoro BkAtoueHns MO B (hMHAHCOBYIO CUCTEMY CTPaHbI, @ TaK>Ke pacluMpeHns (PUHAHCOBBIX YCAYT,
OKa3bIBaeMbIX AAQHHbIMW OpraHM3aLnsSIMu.

KAtoueBble caoBa: MMKpPOMHAHCMPOBAHME, MUKPOMUHAHCOBbIE OpraHM3almu, MNpeAnpUHMMA-
TEeAbCTBO, MaAblil U cpeaHuit busHec (MCB), kpeanToBaHme, MHAEKC yeAoBeveckoro passutma (MYP),
MHAEKC 6eAHOCTH.
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Microfinance as a life quality improvement
tool in the post-crisis period of the economy of Kazakhstan

This article extends research about the impact of microfinance on macroeconomic performance, in-
cluding economic and financial development. Microfinance, as emphasized by the Asian Development
Bank, provides financial services to the poor, thus increasing the level of consumer activity, production
and entrepreneurship, making a significant contribution to the development of the economy, especially
in post-crisis periods. Stable economic growth, as proved by developed and developing countries, di-
rectly depends on the activity of small and medium-sized enterprises, which stimulate the entrepreneur-
ial activity of population and creates new jobs. However, one of the significant obstacles to the creation
and development of SMEs is access to finance.

The purpose of this paper is to analyze the impact of SME financing, both through microfinance orga-
nizations and through banks, on the Human Development Index, as an indicator of the development of
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the economy of Kazakhstan. This index is a more comprehensive indicator of a country’s development,
which takes into account not only economic growth, but also the quality of life of population. The paper
also discusses the relationship between SME financing and the proportion of the country’s population
with incomes below the subsistence level. Thus, given the narrow focus of microfinance on the poor, a
number of studies have found that this sector contributes to the poverty reduction.

For the current study, two multiple linear regression models were constructed. Analysis of the re-
sults showed that SME lending has a positive effect on the socio-economic development of Kazakhstan.
However, the results also showed that as the proportion of poor people increases, the level of bank lend-
ing decreases, while the level of MFI lending increases. Thus, MFls continue to lend to the economy of
Kazakhstan, even despite the decrease in the solvency of entrepreneurs, which is fully consistent with
the concept of microfinance. Thus, there is a need for the full inclusion of MFls in the country’s financial
system, as well as the expansion of financial services provided by these organizations.

Key words: microfinance, microfinance organizations, entrepreneurship, small and medium busi-
ness (SME), lending, human development index (HDI), poverty index.
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MukpokapxbiraHAbIpy KasakcTaH 3KOHOMMKACBIHbIH,
AAFAAPbICTaH KeHiHri Ke3eHiHAE XaAbIKTbIH, TYPMbIC AeHreiiH
apTTbIPy KYPaAbl peTiHAe

Ocbl MakaAa MMKPOKapP>KbIAQHABIPYAbIH SKOHOMMKAABIK, >K8HE Kap KbIAbIK, AAMYAbI KOCa aAFaHAQ,
MakKpO3KOHOMMKAAbIK, KOPCETKILLUTEPre acepi TypaAbl 3epTTeyAep CEPUSIChIH XKaAFACTbIpaAbl. A3Us AaMy
6aHKi atan eTKeHAeN, MUKPOKAPXKbIAAHABIPY TYTbIHYLLbIAbIK GEACEHAIAIK, BHAIPIC XaHe KaCinKepAik
AEHrefiH apTTblpa OTbIPbIN XaAbIKTbIH KEAE TOMTapblHa KAPXKbIAbIK, KbI3MET KepceTeAi, ocblAaiLla
acipece AafAapbICTaH KeMiHri Ke3eHAepAe 3KOHOMMKaHbIH AaMyblHa arTapAbIKTall YAEC KOCaAbl.
AaMbIFaH X8HE AaMylLbl eAAEpAiH Toxipubeci KepceTin OTbipFaHAAM, TypPakTbl 3KOHOMMKAABIK,
OCy LafFblH >KoHEe opTa OGM3HECTIH OeACEHAIAIriHe Tikeaeil Tayeaai, cebebi COoAapAblH apKacbiHAA
XaAbIKTbIH, KOCIMKEPAIK OEACEHAIAITT bIHTAAQHABIPbIAAAbI YK8HE XaHa >KYMbIC OpbIHAAPbI KYPbIAAADI.
AAaiaa, KapXKblAAHABIPYFa AereH KoAXeTiMAIAIK LLIOB kacinopbiHAQpbIH KYPY XK8He oAapAbl AaMbITy
>KOAbIHAQFbI MaHbI3AbI KEAEPTiAepAiIH 6ipi GOAbIN TaObIAAAbI.

ByA MakaraHblH MakcaTbl Ka3akcTaH 3KOHOMMKACbIHbIH AAMy MHAMKATOPbI PeTiHAe AAaMKn AaMy
MHAEKCIHE LaFbiH >kaHe opTa GU3HECTi MMKPOKApP>Kbl YMbIMAAPbI apKblAbl AQ, GaHKTED apKblAbl Ad
Kap>KbIAQHABIPYAbIH, 8CepiH Taaaay 60AbIn TabbiAaAbl. ByA MHAEKC 3KOHOMMKAABIK, BCYAl FaHa emec,
COHbIMEH KaTap aAaMAAPAbIH 6Mip CYpy canacblH Aa eCKepeTiH eA AAMYbIHbIH ©AAEKaMAQ KeLUeHA
kepcetkiwi 6oabin Tabbirasbl. CoHaar-ak, Makanapa LLIOB-Tbl KapXKblAQHAbIPY MEH TeMeHTi
KYHKOPIC AeHreiHeH TabbiChl TOMEH XaAbIK, YAECIHIH 63apa 6arAaHbICbl KapacTbipbiAasbl. OCblAaMLLa,
MMKPOKAP>KbIAQHABIPYAbIH, XaAbIKThiH, KEAEI TOMTapbiHA Tap GaFbITTIAbIFbIH €CKepe OTbIpbIn, GipkaTap
3epTreyaep GyA CEKTOP KeAel XaAbIKTbIH AEHreriH TOMEHAETYTE bIKMaA €TETiHIH aHbIKTaAbI.

AFbIMAQFBI 3ePTTEYAi XKYPri3y YLIIH KONTiK CbI3bIKTbIK PerpeccusHbiH €Ki MOAEAI >KacaAAbl.
HeTtmxenepai Tanpay LLIOB-Tbl Hecreaey KasakCTaHHbIH 9AEYMETTIK-DKOHOMMKAABIK, AaMyblHa
OH, BCepiH TUTi3eTiHIH KepceTin oTblp. AAalAa, COHbIMEH Bipre HaTUMXKEAep KEAEN XaAbIKTbIH YAECI
OCKEH CalblH OaHKTIK HecreAey AeHreiHiH TeMeHAenTiHiH, aAn MKY TapanbiHaH HecueAey AeHreii
apTaTbiHbiH kepceTTi. OcblAaiLla, KOCINKePAEPAIH TOAeMKABIAETTIAIMHIH TeMeHAeyiHe KapamacTaH,
MKY KasakcTaH 3KOHOMMKAacblHa Hecue 6GepyAi KaAFacTblpyAa, OYA  MMKPOKAPIXKbIAAHABIPY
TY>XXKbIpbIMAAMACbIHa TOAbIK, cail KeaeAi. Ocbiraniia, MKY-Hbl eAAiH, Kap>Kbl XYHeciHe TOAbIK, KOCY,
COHAQM-aK, OCbl YMbIMAAP KOPCETETIH KAP>KbIAbIK, KbI3METTEPAI KEHEMTY KAXKETTIAIr GarkaAyAa.

Ty#iH ce3aep: MUKPOKAPXKbIAQHABIPY, MUKPOKAP Kbl YNbIMAAPbI, KBCIMKEPAIK, LIaFbiH XeHe opTa
6usHec (LLIOB), Hecre Gepy, apnamun aamy MHAEKCT (AAM), KeAeMAIK MHAEKCI.

BBenenue

PorHOK MUKpO(HHAHCOBBIX yCIyT BO3HHK B
CTpaHax C Pa3BUBAIOLIEHCA DKOHOMHUKOM Kak HWH-
CTPYMEHT (PMHAHCOBOW TOMOIIM H TOAJEPIKKA
SKOHOMHMYECKOW aKTHBHOCTU MAJIOUMYILUX CIIOEB
HaceseHus. JlaHHas HaIpaBI€HHOCTb CEKTOpa OT-
pakeHa B OMNpPEICIICHUH MUKPO(DUHAHCHUPOBAHHUS

AznaTcKUM OaHKOM Pa3BHTHS «IIPEIOCTAaBICHHUS
IIMPOKOTO CTEKTpa (PHMHAHCOBBIX yCIYT, TAKUX KaK
JICTIO3UTHI, KPEIUTHI, OCYIIECTBICHHE IUIATEKEH,
nepeBoJia JICHEer W YCIyr CTpaxoBaHUs i Oex-
HOTO HacelleHWs W HACENEeHUS C HU3KUM OXOJIOM
U UX MUKponpeanpustusim» (Asian Development
Bank, 2000:2). B nomonHeHue K (GUHAHCOBBIM yC-
JyraM MHOTHE MHKPO(GUHAHCOBBIE OpTaHH3AIIH
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MPEJOCTABISIOT YCIYTH COLMAIBHOTO MOCPEIHH-
YecTBa, TaKMe Kak CO3JaHHE COOOIIECTB MPEANPH-
HUMaTeNeH, MPOBEICHUE Pa3IMIHBIX TPEHUHTOB TI0
JMJEPCKUM HaBbIKaM, (UHAHCOBOW IPaMOTHOCTH U
npyrux. Takum oOpazom, MUKpO(hHUHAHCOBBIE Op-
raHu3ali UMEIOT BaKHOE 3HAUYCHHE [T Pa3BUTHUS
MPEANPUHUMATEIBCKON CSTEIBHOCTH B CTPAHE.

B mocnennee BpeMs cpeii MHOTHX YYEHBIX Ha-
OIro1aeTCst TOBBILICHHBIA HHTEPEC K aHAIIN3Y BIIHSI-
HUSI MUKPO(UHAHCUPOBAHUS HA MaKPOIKOHOMHYE-
CKME Moka3zareau. Tak, MOXHO HalTH MHOKECTBO
HCCIIEIOBAHNN O BIUSHUM MHKPO(QUHAHCUPOBAHUS
Ha PKOHOMHYECKOE M (PMHAHCOBOE Pa3BUTHE MHO-
rux crpad. J[aHHBIH HOBBIA (PMHAHCOBBI KOHIICTIT
CIOCOOCTBYET — Iepepacipe/iefieHHI0  KaluTala,
MPEOCTaBIsAs JOCTYN K (hMHAHCHMpOBaHUIO Oex-
HBIM CJIOSIM HAceJICHHs, MOTUBUPYET HHBECTOPOB,
a TaKKe CTUMYJHPYET MOTPEOUTENbCKYIO aKTHB-
HOCTb, MPOM3BOJACTBO M NPEANPUHUMATEIHCTBO.
Kak pesynbraT, MUKpopHaHCUPOBAaHNE OKA3BIBAET
MIOJIOKUTENIbHOE BIIUSHHE HA YCTOWYHBOE JKOHO-
MHYECKOE Pa3BUTHE, OCOOCHHO B MOCTKPH3HCHBIC
TIEPHO/IBI.

MHorue cTpaHsbl IPH Iepexo/ie C IIIaHOBOH KO-
HOMUKHU Ha PHIHOYHYIO SKOHOMHUKY CTOJIKHYJIUCH C
HEOOXOIMMOCTBIO Pa3BUTHUS MPEANIPUITAN MaJoro
u cpennero 6mszneca (MCB) B pamkax commanb-
HOW ¥ 3KOHOMHYECKOH MojepHu3anuu (Smallbone,
2001: 63). Taxk, yxe B 1997 roxy Opranusarust 5Ko-
HOMHUYECKOTO coTpyauudectBa u pazpurus (OOCP)
onpenenuna npennpuiatus MCB kak «aBwkyIime
CWJIBI POCTa M Pa3BUTHS U «KIOYEBBIE MCTOYHU-
KM JMHaAMU3Ma, nHHOBanuu u rudkoctu» (OECD,
1997: 3). B nacrosiiee Bpemsi pa3BUTHE CEKTOpa
MCPB sBnsieTcss OJHUM U3 00sI3aTENBHBIX yCIOBHMA
CTaOMILHOTO Pa3BUTHS HAIIMOHAIBHOW AIKOHOMHUKH.
Tax, Ilpesnnent PK KacwsiM-)Komapr ToxkaeB noa-
YepKHUBAET, YTO TJIABHBIM MPHOPUTETOM s (u-
HAHCOBOT'O CEKTOpa CTPaHbl JOJHKHO CTaTh KPeIu-
TOBaHUE MaJIOTO U CPEAHEro OM3HEcCa, B TOM YHCIIE
pa3BUTHE TPEANPUHUMATEIHCKUX WHUIMATHB Ha
cene (Jdomuun, 2021: 27).

OcHoBHBIM TIpensiTcTBHEM [uis pa3Butus MCB,
COTJIaCHO pa3jMYHBIM oTYeTaM BcemmpHoro OaHka,
cuuTaercss JHOcTyn K (uHancupoBanuio. Hecmo-
TP Ha cHeUU(UUECKYI0 HANpPaBICHHOCTh CEKTOpa
MHKpPO(OHUHAHCHPOBAHUS, MEKPO(DHHAHCOBEIE Opra-
Huzanuu (M®O) SBASAIOTCS BTOPHIM HCTOYHHKOM
¢unancupoBanus nesitensHoctu MChb B Kazax-
crane. OUHAHCUPOBAHNE YKOHOMHUKHA B OCHOBHOM
OCYIIECTBJsIeTCd uepe3 OaHKH BTOPOTO YpOBHS,
KoTopsle nmokpbiBatoT 80% crnpoca. banku, npeno-
cTaBiisisi KpeauThl npeanpuarusim MCB, He ToJbKO
TUBEpCHDUIMPYIOT KIMEHTOB U PACHIUPSIOT JIH-
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HEUKY CBOUX MPOAYKTOB U YCIYT, HO TAK:KE BHOCST
B cBOH BKiajn B pazsutue MCb, 4aro cnocoOcTBy-
€T OCYIICCTBJICHUIO IIEJICH U 3a/1au HAIMOHATLHOMN
SKOHOMUKH.

Bxnag MCB B s3kxoHOMHYECKOE pa3BUTHE U3MeE-
psaercs ero gosieid B BBII crpanbl. Psgom uccneno-
BaHUH ObLIa BBISBICHA B3aMMOCBSI3b MK JOJICH
MCB B BBII 1 kauecTBOM KU3HHM HaceJeHUs, MpU
stoM, 4yem Beie gois MCB B BBII ctpanbl, Tem
BBIIIC YPOBEHb KU3HU HacelleHus. Tak, cTpaHbl C
6ounee BeicoknM BBII cunrarorcst 0oee OoratbiMu,
yeM cTpanbl ¢ Hu3kuM BBIIL. Onnako, psin ydeHbIx
yTBep)aarT, uTo BBII HE MokeT noka3aTh 3KOHO-
MHUYECKOE Pa3BUTHUE B LIEJIOM, TaK KaK JAaHHBIN MO-
Ka3aTelbh HE BKJIIOYACT B ce0s Ipyrue mapaMeTphl,
M3MEpSIONINe 0JIaroCOCTOSTHUE HaceleHus. Takxke,
BBII BrirogaeT B ceds TaKHE KaTETOPHU PACXOJIOB,
KaK pacxo/ibl Ha 000POHY, TOCYIaPCTBEHHOE YITPAB-
JICHHE, KOTOPBIC HE OTHOCSTCS K MOTPEOUTEITHCKUM
pacxomam (Jacobs, 2010:58). B Hacrosmiee BpeMs
0oJiee KOMIUICKCHBIM IOKA3aTeJIeM Pa3BUTHUS KO-
HOMUKHU cuuTaeTcs MHAeKc 4enoBeYecKoro pa3Bu-
s (MYP), KOTOpBIA pacCUYMTHIBACTCS HA OCHOBE
TaKuX MapaMeTpoB, KaK 3I0POBHE, OOpa30BaHUE U
YPOBEHb KU3HU B CTpaHe, U3MEPSEMBbIil JOX0I0M Ha
JIy1lly HACEJICHHUS.

Psa uccnenoBanumii B cTpaHax ¢ pa3BUBarOLLEH-
Cs DKOHOMMKOM BBISBWIN MOJOKUTEIBHYIO B3au-
MOCBS3b MeXay MukpodunancupoBannem MCh u
NYP, a Taxxe nokasaiu, 4T0 MUKPO(QUHAHCHPOBA-
HUE CHMKAET JIOJII0 HACENICHUS C HU3KUMU J0X0/1a-
Mmu (Antoh, 2015: 1500; Onwumere, 2012: 422). Ha-
CTOSIIIASI CTAThsI PACIIUPSIET CIIEKTP UCCIIECTOBAHUN
0 poJii MUKPO(UHAHCHPOBAHUS B PA3BUTHU KOHO-
MHUKH. L{e1b10 TaHHOH CTaThU SBIISIETCS AHAIM3 BJIU-
suusi puHancuposanusi MCh kak uepes MO, tak
u uepe3 OaHKU Ha VHIIEKC YEIOBEYECKOrO pa3BH-
THS, KAK UHAMKATOP Pa3BUTHUS SKOHOMHUKU CTPAHBI.
Takoke maHHAs CTaThs pacCMaTPUBAET B3aUMOCBS3h
¢unancupoanus MCh u 1011 HacelIeHUs CTPaHbI
C JI0XO/IaMHU HIDKE TPOKUTOYHOTO MHUHUMYyMa (MH-
IleKCc OeHOCTH).

O0630p uTEpaTYpHI

MukpodrHaHCUPOBaHKE 3apOUIOCH KaK Uaes
[PEIOCTaBACHHUS  3aiiMOB  Maj000eCIeUYEeHHBIM
CJIOSIM HACEJICHUS JUI MOCTPOCHUS HX COOCTBCH-
HOro Ou3Heca, 4ToObl OHM TaKUM 00pa3oM MOTIIH
VIIYYIIATh CBOE (PMHAHCOBOE MOJOXCHUE: KIIMCH-
ThI MOTJIM TIOJIYYUTh JOCTYI K KaIUTaly, KOTOPbIH
WCTIOJIBb30BANIN IS PA3BUTHUSI CBOMX TIPEIIPUSATHH,
YTO YBEJIMYUBAIO HMX JOXOIbl M, KaK CJIEICTBUE,
cHIKano ypoeHb Oennoctu (Yunus, 2008: 14).
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Azmarckuii O0aHK pa3BUTHUS TaKXKe TOTYCPKUBAET,
YTO JIOCTYI K cOeperaTteibHbIM YCIIyraM, KpeauTo-
BaHUIO M CTPAXOBAaHUIO MOKET MOMOYB OCTHBIM JIFO-
JISTM KOHTPOJIMPOBATh CBOW PACXO/IbI, JIyUIIle yIpaB-
JSITh PUCKAMH, TIOCTCIICHHO HApPAIIMBaTh AKTHUBBI
U, TaKUM 00pa3oM, pa3BHBaTh CBOHM MPEATPHITHS
(Asian Development Bank, 2000: 1). Ha ganubiit
MOMEHT MHKpO(HHAHCHPOBAHHE SBISICTCS 3aMEHON
He(QOPMaIbHBIX WCTOYHUKOB (DUHAHCHPOBAHUS W
CHOCOOCTBYET POCTY MPEANPUHUMATEILCTBA U CO-
KpaIeHUIO0 MacmTaboB OCTHOCTH B Pa3BUBAIOIIHX-
cd CTpaHaxX M CTpaHaxX C MNEPEXOJHON PKOHOMUKOMN
(Bruton, 2015: 16).

MukpopHHAHCHPOBAHHE TAKKE CTUMYJIUPYET
pasButue cekropa MCB, criocoG¢TBYys pocty u dop-
Manu3anuu npeanpusatuii (Ranabahu, 2020: 8§94).
HecMoTpst Ha TO, 9TO GaHKOBCKHN cekTop B Kazax-
CTaHe SIBJISETCS] KPYITHEHIIUM ¥ HanboJiee BaKHBIM
HUCTOYHUKOM (PMHAHCUPOBAHUSI SKOHOMUKH CTPAHBI,
OH HEJIOCTATOYHO YAOBJIETBOPSIET CIIPOC y CEKTOpa
MCB. Tak, npennpuarus MCb u3-3a cBoeii Hecro-
COOHOCTH TIPEJCTaBUTh TapaHTUW WM WH(OpMa-
A0 0 (PMHAHCOBOM TIOJIOKEHWH W CITOCOOHOCTH
noramarb CCyJibl SIBISIIOTCS PUCKOBaHHBIMH WHBE-
CTUIMSIMHA 711 (PUHAHCOBBIX MHCTUTYTOB. Cook u
Nixson (2000) BBISIBHIIH, YTO MaJIbIC MMPEATIPUITHS
HCHBITBIBAIOT TPYTHOCTH MIPH MPUBJICUCHUH (HUHAH-
CUPOBaHUS U3-32 HEAPPEKTUBHBIX METOJIOB YITPaB-
neHust W mpakTuK Oyxrantepckoro ydera (Cook,
2000: 5). Kauffmann (2005) orMe4aeT, 4To JOCTYI
K (hopMabHOMY (DMHAHCHPOBAHHIO Y TIPEATIPUSITHIA
MCB Taxxe orpaHUYCH BEICOKHM PUCKOM OaHKPOT-
crBa (Kauffmann, 2005: 1). Tak kak oueHb 4acTo
npennpusatuss MCB He 00mamaroT 10CTaTOYHBIMU
cpeacTBamMu sl (DUHAHCHPOBAHUS JaTbHEUIIIErO
pas3BUTHUS, B KAYECTBE AIbTEPHATHBBI OAHKOBCKOMY
KPEJAUTOBAHHIO OHU MOJTYYal0T (PMHAHCUPOBAHUE U3
psna apyrux uctogaukoB. Cormacao ODCP (2000),
MaJible TIPEATIPUATHUS OOJIbIE MOJIATalOTCsI HA CO0-
CTBEHHBIC CPEICTBA: cOCPEKEHUsI, HEpACIIPEaeIIeH-
HBII JT0XO/T, 3aliMBI Y ceMbH U Apy3eit (OECD, 2006:
93). I[IpakTrKa pa3BUBAIOIINXCS CTPAH MMOKA3BIBACT,
410 OONMBIIMHCTBO Npennpustuii MCh Takxke moib-
3yeTcs MPOIYKTaMKu MUKPO(QHHAHCOBBIX OpTraHHU3a-
it (MOO).

Hekoropeie yueHble HCCIEOBaIN BIUSHHE
npoaykroB M®O Ha poct manoro On3Heca, OJHAKO
pe3yibTaThl ObUIM MPOTHBOpEYMBLIMU. Hampumep,
Thio (2006) BBISBHII MOJOKHUTEIHHYIO B3aHMOCBSI3b
MEXYy MUKPO(QHHAHCOBBIMU IPOJIYYKTaMH H POCTOM
masioro ouzHeca (Thio, 2006: 2). Tem He MeHee pe-
3yJbTAThl TIOKA3aJld, YTO KPEIUTHI OKa3bIBAIOT He-
TaTUBHOE BJIMSHHUE HA JICSITEIBHOCTD MPEIIPUSTHH
MCB. Onnako uccienoBanue, nposeneHHoe Kisaka

and Mwewu (2014) o BnusHUn M®PO Ha MambIid
omsHec B KeHnu, MokaspIBaeT, YTO MHUKPOKPEIUTHI
MOJIOXKUTENIFHO BIMSIFOT Ha POCT MallbIX MpeArpu-
stuit (Kisaka, 2014: 45). Appiah, Turkson n Hagan
(2009), ncrionb3ys SMIUpUYECKre TaHHbIe U3 [ aHbI
mo 66 npennpusatusiMm MCB, ycTaHOBUIN TOJIOXKU-
TeJIbHOE BIMsIHUE NPoaykToB M®PO Ha cokparie-
Hue ypoBHs OenHoctH (Appiah, 2009: 161). Takxe,
JIAHHOE HCCIIeIOBAHUE MMOKa3zano, 4to 85% mpen-
MPUSITHHA TIPU3HAIHN, YTO MOTYT HOJYYHUTh JOCTYII
K ONpE/eIeHHBIM (DHHAHCOBBIM YCIyraM TOJIBKO y
M®O. Fauster (2014) nokazain, 4yro MuUKpoduHaH-
CHPOBaHUE MOJIOKUTEIBHO BIUICT Ha BHIPYUKY Ma-
JBIX TIPENNPHUSTAN, W CYIIECTBYET IOJOKHUTEIbHAS
KOPPEJISIIUS MEXKIY CPEHUM JO0XOJ0M OT TPOJAK,
MHUKpOKpeauToM U oOpaszoBanueMm (Fauster 2014:
10).

Miller (1990) mokasai, 4TO CO3JIaHHE U Pa3BH-
tue npeanpustuii MCB sBnsercst aQQeKTHBHBIM
IpaliBepoM CO3JaHHS HOBBIX PabOYMX MECT, 4TO,
B CBOIO OuY€pelb, BEJIET K SKOHOMHUECKOMY pa3BHU-
tuto (Miller, 1990: 1). Mukras (2003), B cBotO Oue-
penab, Takke yKa3bIBaeT Ha TOT (DaKT, 9TO YpOBEHBb
0ETHOCTH MOKHO CHHM3HTH 32 CUET YCHUIJICHUS Tpei-
npusituidi MCB (Mukras, 2003: 63). ODCP (2005)
MOJTYEPKUBAET, YTO pa3zButue cekropa MCbH craHo-
BUTCS KIFOUEBBIM MHCTPYMEHTOM I10 COKpAIICHUIO
oennoctu, nosromy npeanpusitus MCh, co3naBas
HOBBIE pabodne MecTa, BHOCAT BKJIAJl B DKOHOMHU-
4YecKoe, COMAIBbHOE Pa3BUTUE M CHIDKEHHE YPOBHS
oennoctu (OECD, 2005: 17). Tak, cekrop MCh
WTpaeT 3HAYUTEIBHYIO POJIb B OOECIICUeHUH 3aH:-
TOCTH HacelleHHs W B OOJBIIMHCTBE CTPaH Ha UX
nomo npuxoautcs ot 30% mo 70% 3anstoctu (Nel-
son, 2007: 47). B mponomkeHne TaHHBIX UCCIIET0-
BaHul, Arabi and Meisami (2013) npuiuig K BbIBO-
Iy, YTO MUKPO()MHAHCUPOBAHNE MOXKET PaCLIMPHUTh
BO3MOXKHOCTH O€ITHBIX TOJIBKO B TOM CITydae, eCIH
BBIJJAaHHBIE MUKPOKPEIUTHI OYAYT MCIIOIB30BATHCS
Uil cozfanusi pabounx mect (Arabi, 2013: 3). Ta-
KUM 00pa3oM, co3anne pabodnx MECT Uyepes Ipe-
npusitus MCB cTanoButcst pyHAaMeHTaIbHBIN I1a-
IOM B MOBBIIICHUM YPOBHS Pa3BUTHUSI HACEICHUS U
0oprOE ¢ OETHOCTEIO.

BOJIBIIMHCTBO yYEHBIX CUWTAIOT, 4YTO CYIIe-
CTBYET IIOJIOKHUTENbHAS CBSI3b MEXKIY CEKTOPOM
MCB u 5KOHOMHYECKHM OJIarornorydueM CTPaHbI.
Beck (2005) nposen ananus npexanpusituii MCB B
76 cTpaHax W BBISBMJI TECHYIO B3aHMOCBSI3b MEXK-
1y cektopoM MCB 1 5KOHOMHYECKHUM pPa3BUTHEM.
Amnanus nmokasain, uto MCB renepupyert 6omee mo-
nosunbl BBII pa3Butsix crpan, okosno 39% B BBII
CTpaH CO CpPeTHUM YypoBHeM jgoxoxa u 16% B paz-
BUBAIOIIMXCsl cTpaHax. McciemoBanue Takke MO-

67



MI/IKpO(l)I/IHaHCI/IpOBaHI/Ie KaK MHCTPYMECHT IMOBBILICHUS YPOBHS )KU3HU HACCIICHUA ...

kazajno, uto npeanpusitus MCB oka3biBaloT 3Ha-
YUTEIHHOE BIMSHUE HA COLMAIBHBIN IPOTrpecc ¢
TOYKHU 3pCHUSA COHeﬁCTBHH 3aHATOCTHU, YBCINYCHUIO
JIOXOI0B M, CIIEIOBATEJIbHO, JIydllleMy o0pa3oBa-
Huto u 310poBwio (Beck, 2005: 216). Kpome Toro,
Rohra and Panhwar (2009) noka3asu, 4To CTpaHbI ¢
BBICOKMM YPOBHEM JI0XO/1a TPUJIAIOT 0COOYIO BaX-
HocTh cermenTy MCB, kak npaiiBepy pa3BUTHS KO-
Homuku (Rohra, 2009: 1078). Taxxe Wen (2011)
n Ayanda u Laraba (2011) oOHapyuiu, 4TO pocT
cektopa MCB TecHO CcBsA3aH ¢ HAllMOHAJIBLHBIM KO-
HOMHMYECKUM pPa3BUTHEM, BKIIIOYAs PA3BUTHE CEIb-
ckux pernoHoB (Ayanda, 2011: 204). Tak, oduru-
aNbHas CTATHCTHKA MTOKA3bIBAET, YTO OOJIBIINHCTBO
HaceseHus: A3, BKiIodas KazaxcraH, MpoXuBaeT
B CEJILCKOM MecTHOCTH, re cekTop MCh obecrieun-
BaroT 0KoJi0 20-45% MONHO 3aHATOCTH HACEICHUS
n 30-50% noxoaa cenbCKuX JOMOXO03SHCTB. Takum
oOpa3omM, mmenHo mnpeanpustus MCh sBustorcs
KJTFOYE€BBIM UCTOYHUKOM PabOdYMX MECT, OPMHUPO-
BaHUs 0J1ar0OCOCTOSIHUS M COKPAIIECHUsI YPOBHS Oe/I-
HOCTHU B CEJILCKUX pallOHAaX, 4TO OJArompHusTHO OT-
pakaeTcsi Ha IKOHOMHYECKOM TIOJIOKEHHH CTPaHbI
B I[EJIOM.

Pa3Bursiii cekrop MCb, HECOMHEHHO, BHOCUT
OOJNBITION BKJIAJ B DKOHOMHUYCCKHH POCT JIF000H
CTpaHbl, KOTOPBIH TPAJULUOHHO U3MEPSETCS NMpHU-
pocToMm Takux nokasatesell, kak BBII uw/uiamn BBII
Ha naymy HaceneHus. OJHAKO B COBPEMEHHYIO
30Xy APKOHOMMYECKHH POCT — HE €IMHCTBEHHBIN
ACMEKT, KOTOPBIN CIENyeT YUUTHIBATh MPHU OLICHKE
onarococrostaus crpansl (Toma, 2014: 438). B mo-
CIIEIHHE AECATWIECTUS B HAyYHOH JIMTEpaType Ha-
OI01al0TCs Pa3HOIIACUsl OTHOCUTENBHO MoKa3arTe-
Jiel, KOTOPBIMH MOYXHO M3MEPUTh IKOHOMHYECKOE
pa3Butue ctpanbl. B yactHoctu, BBII uckitouaer
Takhe IMOKa3aTesd, KaK 4YelIOBEYECKOE pPa3BUTHUE,
PaBEHCTBO M CONMAaJbHASsl CIUIOYEHHOCTh. DKOHO-
MHUYECKOEe 0J1arocoCTOsSIHUE CTPaHbl HE OTpaHHYHBa-
€TCsI BBIITYCKOM TOBapOB M YCIYT, JJIsI IOTPEOJICHUS
KOTOPBIX HEOOXOIMM JIOCTYTI K TIOCTOSTHHOMY JIOXO-
ny. Co3manne 60raTCTBa XOTh U SIBIISIETCS OJTHOM U3
MoTpeOHOCTEH YeloBeKa, OJHAKO, SKOHOMHYECKOE
0J1arocOCTOsIHUE JOJDKHO TaKXKe BKIIFOUATH CO37a-
HHUE yCHOBHﬁ, B KOTOPBIX JIIOAX MOT'YT MaKCUMaJIb-
HO PacKpbITh CBOU MOTEHIUAT U BECTU MPOTYyKTUB-
HYIO JKU3HB, Y/IOBJIETBODPSSI CBOM MOTPEOHOCTH H
xenanus (Human development report, 2011: 33).

B 1990 rony B Jloknaze o 4elIOBEUECKOM pas-
ButHuH [Iporpammer pazsutus OOH 0611 IpeacTaB-
JICH HOBBIM NOJAXOJA K Pa3sBUTHUIO, OPUEHTHPOBAH-
HBI HE TOJBKO Ha YKOHOMUYECKUH POCT, HO U Ha
monaeil. Tak, I8 KOJIMYECTBEHHOI'O IpEICTaBIIe-
HHUSA JaHHOI'O IIOAXO0Ja ObLI BBEIEH HOBBII IIOKa-
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3arens — MHanekc yenoBeyeckoro pazsutus (MYP)
(Lashmar, 2018). Tax, MYP cranm craTucTHYeCKH
COCTaBHBIM HWHJEKCOM OXHAAEMONH TPOIOTIKH-
TEJIBHOCTH JKW3HHU, 00pa3oBaHus (cpeaHee KOJH-
YECTBO 3aBEPIICHHBIX JIET 00yUEHUS U OKUIAEMOe
KOJIMYECTBO JIET OOy4YeHHs MPHU IMOCTYIUICHUU B
cucTeMy oOpa3oBaHUs) U MOKa3aTelel J0Xoda Ha
IyIy HaceleHHWs. TakuMm oOpa3oM, HaHHBIM WH-
JIeKC TIpe/ICTaBseT OoJjiee MOJTHYI0O KapTUHY KO-
HOMHYecKoro passutus, yemM BBII. Dxonomuue-
CKO€ Pa3BUTUE TAKKE OKa3bIBACT CYIIECTBEHHOE
BIIMSIHUE Ha YPOBEHb J0XO/Aa HacejeHus. B cBsa3u
C 9TUM B Pa3BHBAIOIIMXCS CTpaHaX OOJIbLIOE BHU-
MaHue yjaensercs 0opp0e ¢ 0eaHOCThI0, KOTOopas
SIBIISIETCS] CAMBbIM OOJIBITMM MIPETISITCTBUEM YelIOBE-
yecKoMy pa3BuTHio. CHIKEHHE YPOBHS OETHOCTH
SIBJISIETCSL OCHOBHOW LEJBIO JUJIL BCEX IPOrpaMm
MUKpO(QHHAHCUPOBaHUS, B KOTOPBIX OCHOBHOE
BHUMAaHHE YAESCTCS YBEIMYCHHIO TOXOJ0B/cOe-
PEXKEHUN U CO3/IaHUI0 aKTHUBOB.

Cextop MCb, HECOMHEHHO, UTPAET KIFOYEBYIO
poJb B COBpeMeHHOM 3koHOMHUKe. O1HaKo, B COBpe-
MEHHOH JIUTEpAType HE MPEICTABICHO JOCTaTOYHO
WCCIIEJIOBAHNN O BIMSHUM MHKPOKPEINTOBAHUS
npeanpusituii MCBh Ha Gopb0y ¢ OeTHOCTBIO U Ha
pa3BHUTHE YEIOBEYECKOro KamuTana. Takum obpa-
30M, B JaHHOU paboTe OyIeT n3ydeHa poib KpeIu-
ToBanus MCBb u ero Bausaue na MYP u pomro Ha-
CEJICHUS CTPAHbI C 10XOAaMHU HUXKE IPOKUTOUHOTO
MUHHMYyMa (MHAEKC OCTHOCTH).

MeToaoorus

Jns ompeneneHus B3aUMOCBSI3eH Mexay ¢u-
HAaHCOBBIMM HMHAMKATOpaMU C HHIEKCOM YEJIOBE-
YEeCKOr0 pa3BUTHS W JIOJIEH HaceNeHHs CTpaHbl C
JIOXOAaMH HUXKE MPOXKUTOYHOTO MHUHHUMYMa ObUIH
CO3JaHbl JIB€ MOJEIM MHOXECTBEHHOU JIMHEHHOMN
perpeccun. WHAEKC YeNOBEYECKOTO pAa3BUTHA U
JIOJIl HAceJIeHUs] CTPaHbl C JOXOJaMH HMIXKE Mpo-
KUTOYHOTO MUHUMYMa (MHAEKC OETHOCTH ) UCTIONb-
30BaJINCh KaK WHAMKATOPHI IKOHOMHYECKOTO pa3-
BUTHSI cTpaHbl. DUHAHCOBBIMU UHIUKATOPAMH JIJIS
rccienoBanus BeicTynuiu 3aiiMbl MCDB, BbliaHHbIE
OaHKaMU ¥ 3aiIMbI, BbIaHHbIE MEKPO(QHUHAHCOBBIMH
opranuzanusMu. Bei6op maHHBIX MOKazaTenei Tak-
e OOyCJIOBIIEH TeM, YTO corjacHo BcemupHOMY
0aHKy, A0CTyNl K (DMHAHCUPOBAHUIO SIBJISETCS OJI-
HUM U3 KIIIOUEBBIX NPEMATCTBUM JJIs1 pa3BUTHS CEK-
topa MCB B cTpaHax ¢ nepexo/IHOM SKOHOMHUKOH U
pa3BuBaroLuXxcs crpaHax. KOHTponbHON nepeMeH-
HOM B Mozienu BeicTynui BBII.

IlepBast Mosens OblIa cO37jaHa HA OCHOBE TH-
MOTE3bI, UTO pa3Mep 3aitMoB, moiydaeMbrx MCB ot
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0ankoB 1 M®O, oka3bIBacT MOJOKUTEIBHBIA (-
¢dext mHa UYP:

HYP = f, + B 3atimelank +
+ B zatimeimgpo + BBIT + u (D)

Bropast Mmojiens Oblia cocTaBIeHa Ha OCHOBE T'H-
MIOTE3bI, UTO pa3Mep 3aiiMoB, noiydaeMbix MCB ot
0ankoB 1 M®O, oka3bIBacT MOJOKHUTEIbHBIA (-
(exT Ha moKazaTesb OCTHOCTH:

UB = B, + B zatimblanx +
+ B aumeimgho + BBII + p 2)

JlaHHbBIE JUUISL KCCIIeIOBAHMSI OBLIH TTOJTYUYEHBI U3
otuetoB HanmonansHoro banka PK mo texymemy
COCTOSIHHIO OQHKOBCKOTO CEKTOpa W MUKpPO(hHHAH-
COBBIX OpraHm3aIui, TaHHeix KomuTeTa mo cratu-
ctuke MHD PK no nonu Hacenenus ctpaHsl ¢ J0-
XOJIaMH HUXKE MPOKUTOYHOIO MUHHUMYMa, a TAKKe
ucnomas3oBanuck ordetsl OOH o pa3BuTnn yenose-
YyecKoro noteHnuana. MecnegoBanue npoBOAUIOCH
Ha ocHOBE exerogubIx JaHHbEIX ¢ 2010 mo 2020 ro,
Tak Kak MHpOpMamus 00 00beMaX KpEeAUTOBAHHUSI
bankamu cektopa MCB He mpezcraBieHa B Ooee

Taoanua 1 — OnucarenbHast CTaTHCTHKA

paHHHUX OTYeTaX. AHAIM3 JaHHBIX OBLT MPOBEICH B
nporpamme STATA.

Pe3yabTaThl u 00cy:KI1€eHUE

OmnucaTenbHasi CTAaTUCTUKA JAHHBIX IPUBOINUT-
cs B Tabmuue 1. CpenHee 3HaUeHUE TOKa3aTems
3alfMOB, BBIIAHHBIX O0aHKOB mpeanpuitusiM MChb,
cocraBmio 3 569,02 muapa TeHre, Torna Kak y
M®O panuslil nokazarens coctaBuia 195,84 mupn
teHre. OCHOBHBIM HCTOYHHKOM (DOHIUPOBAHUS
kpynHbIXx M®O B Kazaxcrane SBIAIOTCS BHEIIHNE
3aiiMBl, B TOM 4HuCJ€ 3aliMbl Ha Pa3BUTHE Tpea-
IpUHUMaTeNbCcTBa Yy EBporelickoro 0aHka pexoH-
CTPYKIIMHM ¥ pa3BuTHs, A3naTckoro 0aHka pa3Bu-
tust. Menee kpynasie MOO ponaupyrorces 3a cyet
OaHKOBCKHX 3aiiMoB BHyTpH Kazaxcrana. OmHaxo,
JIAaHHBIE 3aiMbl HE SBIISIOTCS JICHIEBBIM CIIOCOOOM
npusiedenus cpeacts. C Hayana 2020 roga M®O
B KaszaxcraHe noay4usin 10CTyl K JAOMOJHUTEIb-
HOMY HMCTOYHHKY (DOHIUPOBAHUS — BBIITYCK 00JIU-
ramuii. OxgHako, 3aiiMbel y M®O ocratorcst Oonee
JIOPOTHMH, YeM Yy OaHKOB, KOTOPBIE MCIOJB3YIOT
JUTSL KpeIUTOBAHUS CPENICTBA KIIMEHTOB Ha pa3Me-
LIEHHBIX JEMO3UTaX.

Koxn-Bo CrangapTHoe MunnmansHOE MaxkcuMalbHOE
[lepemennas Cpennee 3HaYeHUE
MEePEMEHHBIX OTKJIOHEHHE 3HAYCHUE 3HAYCHHE

nyp 10 0.8041 0,0181 0,772 0,825

b 10 3,88 1,2532 2,6 5,9
3aiim, OaHK 10 3569,02 1243,103 1544.,6 5002
3aiim, MOO 10 195,84 127,876 73,8 418

BBII 10 188,398 33,265 137,28 243,78

Hammonansaoro banka PK 3a nepuox 2010-2020 rr.

IIpumeuanne — cocraBneno aBropamu B STATA na ocHoBe nannsix UYP, Komurera no craructuke MHD PK u oTueToB

KoppensiunonHsIi aHAIN3 NMEPEMEHHBIX, MPe.-
craBiaeHHbli B TaOnune 2, nokasain, uro MYP mo-
JIOKUTENFHO KOPPETUpyeT C TOoKa3aTelsiMHU [0
¢unancupoanuro MCB. Takum obpas3om, 3aiimbl,
BEIIaHHBIe OaHkaMu 1 M®DO, BeAyT K YIyUIICHHIO
nestensHocTu npennpuiatuiit MCbh, uTto, B cBOIO
ouepenp, ynyuniaer nokazarenu MYP. MuTtepecHo
OTMETUTh OTPULATEIBHYIO KOPPEILLUI0 MEXKIY
WHJIEKCOM OCTHOCTH W OAHKOBCKMMHU 3aliMaMH, TO
€CTh IPU YBEJIWYEHHMH JIOJM HACENEHUs C J0XOfa-
MH HHXE NPOKUTOYHOIO MMUHUMyMa OaHKH BBLIA-
0T MeEHbIIe 3aiiMoB. OJHAKO, 3aiiMbl, BBIJAaHHBIC

M®O, nosoKHUTENbHO KOPPETUPYIOT C JAaHHBIM
HHIEKCOM, To ecTh M®PO mpomomkaoT (HHAHCH-
pOBaTh SKOHOMHUKY Ja)XXe MPHU CHUKECHUU JOXOI0B
HaceJeHUsl.

Pe3ynpraTel perpecCHOHHOTO aHaiW3a B3au-
MocBsizu MYP u kpenuroBanus MCh mipeacrasiie-
Hbl B Ta0nuiie 3, pe3ynbTaThl aHAIM3a B3aUMOCBS3H
Wb u xpeauroBanns MCbh — B Tabmume 4. Muaaekc
nerepmuHanuy R? B 06oux momensx 6ombire 0,5
coctaBnsger 0,98 u 0,81 coorBercTBeHHO. JlaHHBIE
MTOKAa3aTeN yKa3bIBAIOT, YTO MOJIEIh XOPOIIO af-
MPOKCUMHUPYET UCXOAHBIC JaHHBIC.
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Ta6auua 2 — KoppesssiinoHHbIH aHaIu3 MepeMeHHbIX

nyp b 3aiim, OaHK 3aiim, MOO BBIT
n4p 1,0000
ub -0,0776 1,0000
3aiim, OaHK 0,8703 -0,3579 1,0000
3aiim, MOO 0,8432 0,4341 0,5463 1,0000
BBII -0,6283 -0,0121 -0,7972 -0,5329 1,0000
[Ipumeuanne — cocrtaBneno aBropamu B STATA Ha ocnHoBe nmanaeix WYP, Komurera mo craructuke MHD PK u oryeros
Hammonansroro banka PK 3a nepuox 2010-2020 rr.

Tabauna 3 — Pe3ynbraTsl KOppesiiMOHHO-PErPECCHOHHOIO aHaM3a B3aUMOCBA3M MEkK1y MHIEKCOM 4eIoBe4ecKoro pa3sBUTHS U
kpenuroBanueM MCh

KonmuectBo HabmoneHui 10
F(3,6) 179.14
R? 0.9890
CKOPPEKTUPOBaHHBII R? 0.9834
nyp Koao. Cranz. omudka t P-3nauenne
3aiim, OaHK 0.000012 1.07e-06 11.26 0.000
3aiim, MOO 0.0000809 7.04e-06 10.93 0.000
BBII 0.0001811 0.0000395 4.59 0.004
[Ipumeuanue — cocrasneno aBropamu B STATA 3a nepuon 2010-2020 rr.

Tabauna 4 — Pe3ynsraTsl KOppeJSIIMOHHO-PETPECCHOHHOTO aHATIN3a B3aUMOCBSI3H Mex 1y MHIekcoM GeHOCTH U KpeJUTOBAHUEM
MCb

Konmuecrso nabdmronenmi 10
F(3,6) 9.04
R? 0.8189
CKOPPEKTUPOBaHHBIH R? 0.7283
1n4yp Koao. Cranz. ommbka t P-3HayeHne

3aiim, OaHK -0.00129 0.0002987 -4.32 0.005
3aiim, MOO 0.000798 0.0020717 3.85 0.008

BBIT -0.02255 0.0110497 -2.04 0.087

[Ipumeuanue — cocraBneno aBropamu B STATA 3a nepuon 2010-2020 rr.

AHanmu3 pe3ylbTaToOB Ha OCHOBE P-3HaueHMS
BBISIBUJI CTATHCTUYECKH 3HAYUMBINA 3PPEKT Kpeu-
toBaHust MCB Oankamu 1 M®O wa MYP. Takum
oOpa3oM, KpenuThl, BbiganHbie MCB, neiictButeb-
HO HMMEIOT IOJIOKUTENBHBIN 3()(eKkT Ha pa3BuTHE
YEJI0BEUECKOI0 MOTEHIMAIa CTPAHBbI.

AHanmu3 pe3ysbTaToB B3aMMOCBSI3U Mex Iy WH-
nexcoMm OenHoctu u kpeauroBanuem MCh, npen-
craBieHHBIX B TaOuie 4, moka3ajl CTaTUCTHYECKH
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SHAYUMYIO OTPULATCIbHYIO CBA3b MCKIY 0aHKOB-
ckuM kpeautoBanueM MCB u naznexcom 6eHOCTH.
Takum 00pa3om, Py YBEITHMUCHUH JI0JIN HACEICHUS
CTpaHbl C JOXOAaMH HUIKE NPOXKUTOYHOTO MHHH-
MyMa o0beM OaHKOBckoro kpeautoBanusi MChb
camkaercsa. OJHAKO, CTaTHCTHYECKH 3HAYMMAst
HOJIOKUTENbHAs CBA3b ObuIa OOHApyKeHa MEKIY
00BEMOM KpEIUTOBAHHUS Y MUKPO(GHHAHCOBBIX Op-
TaHM3aINN U HHAEKCOM OeqHOoCTH. Takum oOpazom,
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M®O mpogoKaoT MOAACPKUBATh PEANTPUHUMA-
TeNel, nake HeCMOTPS Ha CHIDKEHHME UX IUIaTeke-
CIIOCOOHOCTH.

3akaouenue

3a mo0BIMH MTPOAYKTAMU MHUKPO(HUHAHCHPOBa-
HUS JISKUT BEpa B TO, YTO (PMHAHCOBBIC YCIIYTH SB-
JISIFOTCST HEOOXOIUMBIM DJIEMEHTOM JIJIsl TOT'O, YTOOBI
YMEHBIINTH YS3BUMOCTH OeAHBIX. MUKpO(hUHAHCH-
pOBaHHE MOXKET OKa3aThb IMPsIMOE BO3ACHCTBHE Ha
9KOHOMUKHM CTpaH, a TaKXkKe ChIIPaTh BAKHYIO POJIb
B OoprbOe ¢ OemHOCTBIO. B pasBuBarommxcsi crpa-
Hax M CTpaHax C MepexoqHON SKOHOMHKONH MHUKPO-
(uHAHCHMpPOBAaHUE TMOMOTACT YIYYIIUTh YCIOBHS
JKU3HH, OJTHAKO €r0 BIIUSHHUE €Ie HE UMEET CHIIBHO
3HAYMMOT0 3P PeKTa, Kak O’KUIATH MHOTHE CTPAHBI.
Tem He MeHee, HHOT/Ia SBJISSICH €IMHCTBEHHBIM HC-
TOYHHKOM BHEIIHETO (PMHAHCHUPOBAHUS IJIST MPE-
npustuit MCb, MukpodHHAHCHPOBAaHUE TTOMOTAET
CO3/1aTh U Pa3BUBATh HOBBIE MIPEANPUATHS, a TAKKE
HOBBIE pabovHe MecTa.

TIpennpustuss MCDB sBsitOTCS BaXKHBIM 3B€HOM
pa3BUTUS DKOHOMHK BCEX CTpaH, OCOOEHHO IS
CTpaH C pa3BUBAIOIIEHCS U TEPEXOAHON SKOHOMHU-
KOM. JIaHHBIN CEKTOp SIBISETCS IJIaBHBIM MCTOYHU-
KOM CO3/1aHus pabounx MecT, 00pbr0e ¢ OeTHOCTHIO
Y pa3BUTHUSA 3KOHOMHUKH. OTHaKO pa3BUTHE JTAHHOTO
CEKTOpa HAIpPSIMYIO CBSI3aHO C JOCTYIIOM K (hHHAH-
cupoBanmio. Tak kak Oanku paccmarpuaioT MCh
KaK JIOCTaTOYHO PUCKOBAaHHBIX 3a€MIIMKOB, CEKTOP
MUKpO(HHAHCUPOBAHUS TIOJTYYII aKTHBHOE Pa3BH-
tue. Hecmotps Ha 10, 4T0 M®O BBIHYXI€HBI TIpe-
JOCTABIISATH 3aiMBI 1101 OOJiee BBICOKYIO MPOLIEHT-
HYIO CTaBKY, UX KPEAUTHBIN TOPTQEIh MPOI0IIKAET
pacTu.

B nanHHOH cTaTbe npencTaBieH KOJIUYECTBEH-
HBI aHaj W3 BIUSHUS (UHAHCHPOBAHUS CEKTOpa
MCB na sxonomuky Kazaxcrana B nepuon ¢ 2010
no 2020 rox. B wactHOCTH, B cTaThe paccMaTpHBa-
eTCs KaK B MaHHBIN 10-TeTHUI mepuo o0beM Kpe-
mutoBanus npeanpustuii MCb Mukpo(uHaHCOBBI-
MU OpraHu3alysIMu 1 OaHKaMH BIMSET Ha Pa3BUTHE
SKOHOMMKH, MpeJICTaBICHHbIN moka3arenem NUYP.
B ortnuume or BBII, KOTOpBIA IpencTaBiseT WUH-
(dopmaruio o mpousBoAcTBe U norpednennu, NYP
SBIISIETCS 00JIee KOMITIEKCHBIM WHAMKATOPOM pas-
BUTHUSI SKOHOMHMKH W YYUTHIBAET YPOBEHb JKHU3HU
HaceneHus. Taxke B JJaHHOW CcTaThbe PacCMOTPEHO
BrusiHEe KpeauroBanuss MCh na 60pn0y ¢ OenHo-
CThIO, @ IMEHHO Ha CHH)KEHHE YPOBHS HACEJICHUS C
JIOXO0JIaMHU HMKE MPOKUTOYHOIO MUHUMYMa.

Pe3ynbpTaThl perpecCHOHHOrO aHaiHu3a B3au-
MmocBsi3u MYP u kpenuroBanuss MCb Ha ocHoBe

P-3HayeHMS BBISBHIM CTaTHCTUYECKH 3HAYUMBIN
s dexr kpequroBanus MCb 6ankamu 1 MPO Ha
WNYP, moareepauB TOT (hakT, Y4TO KpeIUTOBAHHE
MCB mnonoXuTenbHO BIUSET Ha Pa3BUTHE HKOHO-
mukn Kazaxcrana. OfHako, aHanu3 BIUSHUS Kpe-
muroBannss MCB Ha wuHmexkc OEIHOCTH BBISIBUII
CTaTUCTUYECKU 3HAYUMYIO OTPHUIATEIBHYIO CBSI3b
MEXTy OaHKOBCKHM KpenuToBanueM MCbH n nHek-
coM OeIHOCTH, TOT/la KaK MEXIy 00beMOM Kpeau-
toBaunss M®O u uHgexkcoM OeqHOCTH Obla 00HAa-
py’XKeHa CTaTUCTHYECKH 3HAYMMAas TOJIOKHUTEITbHAs
cBsi3b. TakuM 00pa3oM, eciii 00beMbl KpeJanuTOBa-
nusit MCB GaHkaMu CHMKAIOTCSI TIPH yBEITMUCHUN
JIOTTY HACEIICHUSI C JIOXOAaMU HUXKE TPOKUTOYHOTO
MHUHAMYMa, TO MUKPO(GUHAHCOBBIC OpraHU3allHH,
HA00OPOT, MPOAOJIKAIOT BHIJABATh 3aliMbl, TAKUM
0o0pa3oM MpenocTaBiss MOJAECPKKY Maioobecte-
YEHHBIM CJIOSIM HaCeJIeHUsI.

BaxHO ynoMsiHYyTh O HEKOTOPBIX OTPaHUYEHU-
SIX JAHHOTO HccienoBanus. HemoctaTok qaHHBIX 3a
OoJiee JUTHTENLHBIN TIEPHOJ BPEMEHH HE MO3BOJIHI
HCIOJIb30BaTh MPUYMHHO-CIIEICTBEHHBIE, MPOTHO-
CTHYECKHE WX TIOJITBEPKIAIOIINE CTATUCTHIECKIE
monenu. OnHAKO JalbHEHIINe HCCIeIOBaHUS B
JaHHOW 00JIaCTH MOTYT HCIOJIB30BaTh MaHENbHBIC
JAHHBIE JJIS1 TOTO, 9TOOBI YCTAHOBUTH 00JIEE TOUHBIE
B3aMMOCBSI3U MEXTy MPEIITPUHUMATEILCTBOM, Pa3-
BUTHEM M 3KOHOMHUYECKUM pocToM. Taxke maHHOe
WCCIIeIOBAHNE TIPOBOIMIIOCH HA OCHOBE BTOPUYHBIX
JIAHHBIX; JajibHEHIIee UCCIeOBAaHNE MOXKET OBbITh
MIPOBEICHO C MCIOIB30BAHMUEM MEPBUYHBIX TAHHBIX
JUTS aHAIIM3a BIHUSHUS KPEIUTOBAaHUS HA JESTEIh-
HocTh MCb 1 fanbHeliiee BIUSHIE HA SKOHOMUKY.

B uenom, rinobanbHble e MUKpO(QUHAHCHPO-
BaHMS 3aKIIIOYAIOTCS B 00pHOE ¢ O€THOCTHIO U TIOI-
nepxke cekropa MCh skonomuku. [To mepe pocta
u pa3sutus npeanpusituit MCb M®O OyayT ucmsl-
THIBaTh HEXBAaTKy KamuTana. Takum oOpa3om, Ha-
OmoaeTcst mpsiMast B3AUMOCBSI3b MEXK/Y Pa3BUTHEM
9KOHOMHMKH M HEOOXOIMMOCTBIO JIOTIOJHHTEIBHO-
ro kanutaia juisi MCB 3a UCKIIIOUeHHEM I'PaHTOB.
[Mpunumas Bo BHuManue ot dakr, yro MPO cra-
HOBSITCSl Bce 0Ooyiee KOHKYPEHTOCIIOCOOHBIM CEK-
TOpoM Om3Heca, HaOmomaeTcs HEOOXOIUMOCTh
UX TIOJHOTO BKIIOYEHHsS B (DMHAHCOBYIO CHCTEMY
ctpanbl. M®O Goree He MOTYT MOJIAraThCs HA JIK-
MUTHPOBAHHYIO TPAHTOBYIO U JJOHOPCKYIO ITOMOIIIb,
a UX KaHaJbl TPUBJIEUEHUS CPEJICTB MOCPEICTBOM
3aliMOB y Jpyrux (pUHAHCOBBIX OPraHM3aALUHN TaK-
ke orpaHuudeHbl. @uHaHCOBO ycToiunBeie M®DO
MOT'YT CTaTh MOJHONPABHBIMH YJCHAMH (PUHAHCO-
BOHM CHCTEMBI CTpaHbl, TAKUM OOpa3oM OHU MOTYT
nanbiie GUHAHCHPOBATH CBOM POCT 3a CYET IOJTY-
YeHus JocTyna K (MHaHCOBOMY PBIHKY. JlocTym K
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JIOJTOCPOYHBIM MHCTPYMEHTaM (pUHAHCHPOBAHMS,
TaKUM Kak OOJMrauuu, akiud U JIpyTrue LEeHHBIE
Oymaru, MOXeT CTaTh OJTHUM U3 OCHOBHBIX HUCTOY-
HUKOM TPUBIIEYEHUS JOMOJHUTEIBLHOTO KamluTaia
st MOO. HecmoTrpst Ha TO, 9TO HAa JaHHBIA MO-
MeHT M®PO moryT pa3Meniatb CBOM OONHUTraluy Ha
Kazaxcranckoi ¢oHmoBoil Oupke, HaHHOH OMIM-
€l BOCII0JIb30BATIMCH TOJIBKO HECKOJIBKO KPYIHBIX
M®O crtpansl, korga kak it apyrux M®O nan-
HBIH BUJL GPUHAHCUPOBAHUS OCTACTCS HEIOCTYIHBIM
110 PsIy HPUYHH.

MupoBO#i ONIBIT MOKA3bIBAET, UTO MTPAKTHKA pa-
60161 MOO ¢ ManoobecrieueHHBIMH CIIOSIMH Hace-
JICHHS IO MIPEJOCTABICHNUIO UM (PMHAHCOBBIX YCIIyT
Takke sBisieTcs 3(QpQEeKTHBHBIM WHCTPYMEHTOM B
60pr06e ¢ 6eaHoCcThI0. OTKpBIBast HEOOBIINE JIETIO-
3UThI, HACEJICHNE MOXET HAKOIUTh TAKUM 00pa3oM
Ha OOJBINYIO MOKYIIKY MM WCIOJNb30BaTh JaHHBIN

JIETIO3UT KakK 3aJI0T MpH MoJIydyeHuHr 3aiima. JJoctym
K (pruHaHCOBBIM yciyraM yepe3 M®O Taxxe 1mo3Bo-
nsieT OeIHOMY HaCeJICHUIO IIOCTPOUTH CBOIO (PMHAH-
COBYIO HUCTOPHMIO U TaKMM 00pa3oM yJIy4IIUTb J0-
CTYH K KpeAuToBaHUI0. Tak Kak OaHKOBCKasi CETh HE
[IPECTABIIEHA B OTAAJIIEHHBIX paiioHax KasaxcraHa,
a OKOJIO TIOJIOBMHBI HACENICHUS MPOKUBACT B CEJIb-
ckoir MectHOCTH, M®O Mormm OBI TaKXkKe IPEHo-
CTaBJIAThL YCIYIu 110 JACIO3uTaM, CTpaxOBaHUIO,
npueMy Tmatexeid u mepeBomy aeHer. Cenbckoe
HaceJIeHNe, KOTOPOe MO Pa3HbIM IPUUMHAM €LIe He
MOJIb3YETCsI OHJIAWH ycIayraMu OaHKOB, TAKHM 00-
pasoM MOXKET HCIOJb30BaTh (PMHAHCOBBIC YCIYTH
M®O st yaydiieHus: yCIOBHNA MPOKUBAHHS, T10-
JIy4UTh JOCTYN K OoJjiee JydineMy 0Opa30BaHHIO
WIN yciayraMm 3JpaBooxpaHeHus. Tak, MHUKpodu-
HaHCHPOBAaHHE MOYKET IIOMOYhL B OOprOE ¢ OeaHO-
ctero B Kazaxcrane.

Jlutepatypa

Asian Development Bank. Finance for Poor: Microfinance Development Strategy. — 2000. https://www.adb.org/sites/default/

files/institutional-document/32094/financepolicy.pdf

Smallbone D., Welter F. The Role of Government in SME Development in Transition Economies. // International Small Busi-

ness Journal. —2001. — vol 19. — pp. 63-75.

OECD. Globalisation and Small and Medium Enterprises, Synthesis Report. // Organisation for Economic Cooperation and

Development, Paris. — 1997.

Howmuun C. 3omoteie ¢pouabl. // Kypeus Guide. —2021. — C. 26-27

Jacobs, G., Slaus, . Indicators of Welfare Progress: The Power of Measurement and Human Welfare. // CADMUS, A papers
series of the South European division of the World Academy of art and science (SEED-WAAS). —2010. — Pp. 53-113.

Antoh E.F., Mensah J.V., Edusah S.E. The Effect of Microfinance on Human Capital Development in Ghana. // The Interna-
tional Journal of Social Sciences and Humanities Invention —2015. — vol. 2 (9). — Pp. 1489-1505.

Onwumere J. U. J., Ibe I.G., Ugbam O. C. The Impact of Micro-Credit on Poverty Alleviation and Human Capital Development:
Evidence from Nigeria. // European Journal of Social Sciences. —2012. — Vol. 28. — Vol. 3. — Pp. 416-423.

Yunus, M. Creating a World Without Poverty: Social Business and the Future of Capitalism. // Global Development. — 2008.

—vol. 4(2).

Bruton, G. D., Ahlstrom, D., Si, S. Entrepreneurship, Poverty, and Asia: Moving Beyond Subsistence Entrepreneurship. // Asia

Pacific Journal of Management. — 2015. — Vol. 32(1). — Pp. 1-22.

Ranabahu, N., Barrett, M. Does Practice Make Micro-entrepreneurs Perfect? An Investigation of Expertise Acquisition Using
Effectuation and Causation. // Small Business Economics. — 2020. — Vol. 54. — Pp. 883-905.

Cook, P., Nixson, F. Finance and Small and Medium-sized Enterprise Development. // Finance and Development Research
Programme Working Paper Series. —2000. — University of Manchester

Kauffmann C. Financing SMEs in Africa. / OECD Development Centre Policy Insights 7. OECD Publishing. — 2005.

OECD. The SME Financing Gap: Theory and Evidence. // Financial Market Trends. — 2006. — Vol. 2006/2. — Pp. 89-97.

Thio, R. The impact of Microfinance on Micro and Small Enterprise’s Performance and the improvement of their Business
Opportunity. / Working Paper in Economics and Development Studies, Department of Economics, Padjadjaran University. — 2006.

Kisaka, E. S., Mwewa, N. M. Effects of Micro-credit, Micro-savings and Training on the Growth of Small and Medium
Enterprises in Machakos County in Kenya. / Research Journal of Finance and Accounting. — 2014. — Vol. 5(7). — Pp. 43-49.

Appiah, K. O., Turkson, J. K., & Hagan, P. The Role of Micro Financial Institutions in Ghana: The Small and Medium Enterprise
Perspective. // Global Business & Economics Anthology. —2008. — Vol. 2. — Pp. 156-163.

Fauster, A. The Impact of Micro-Finance on the Performance of Small-Scale Enterprises: A Comparison of Sinapi Aba Trust
and Maata-N-Tudu Associations in Wa Municipality, Ghana. / Ghana Journal of Development Studies. —2014. — Vol. 11(2). — Pp.

1-13.

Miller, J.P. Survival and Growth of Independent Firms and Corporate Affiliates in Metro and Nonmetro America. // United
States Department of Agriculture, Economic Research Service. — 1990.
Mukras, S.M. Poverty Reduction through the Strengthening of Small and Medium Enterprises. // Journal of African Studies. —

2003. - Vol. 17(2). — Pp. 58-67.

72



E.M. Kpynuna, 11.B. Cenesnena

OECD. OECD SME and Entrepreneurship Outlook. / OECD Paris. — 2005.

Nelson, J. Building Linkages for Competitive and Responsible Entrepreneurship. / UNIDO and the Fellows of Harvard Col-
lege. —2007. —P. 47.

Arabi, S.H., & Meisami, H. The Concept and Fundamentals of Islamic Microfinance and Prospects for Its Introduction in Iran.
// Journal of Islamic Finance and Business Research. —2013. — vol. 2(1). — pp. 1-12.

Beck, T, Demirguck-Kunt, A, Levine, R. SMEs, Growth, and Poverty: Cross-Country Evidence. // Journal of Economic Growth.
—2005. — Vol. 10(3). — Pp. 199-229.

Rohra, C., Panhwar, [.A. The Role of SMEs towards Exports in Pakistan Economy. // Australian Journal of Basic and Applied
Sciences. —2009. — Vol. 3 (2). — Pp. 1070-1082.

Ayanda, A.M., Laraba, A.S. Small and Medium Scale Enterprises as a Survival Strategy for Employment Generation in Nigeria.
// Journal of Sustainable Development. —2011. — Vol. 4(1). — Pp. 200-206.

Toma, S. G., Grigore, A. M., Marinescu, P. Economic Development and Entrepreneurship. // Procedia, Economics and Finance.
—2014. - Vol. 8. — Pp. 436-443.

Human development report. — 2011. http://hdr.undp.org/sites/default/files/jordan_nhdr 2011.pdf

Lashmar H. The Human Development Index — a Better Indicator for Success? / SDG Action. — 2018. https://www.sustainable-
goals.org.uk/human-development-index-better-indicator-success/

References

Antoh E.F., Mensah J.V., Edusah S.E. (2015) The Effect of Microfinance on Human Capital Development in Ghana. The
International Journal of Social Sciences and Humanities Invention, vol. 2 (9), pp. 1489-1505.

Appiah, K. O., Turkson, J. K., & Hagan, P. (2008) The Role of Micro Financial Institutions

in Ghana: The Small and Medium Enterprise Perspective. Global Business & Economics

Anthology, vol. 2, pp. 156-163.

Arabi, S.H., & Meisami, H. (2013) The Concept and Fundamentals of Islamic Microfinance and Prospects for Its Introduction
in Iran. Journal of Islamic Finance and Business Research, vol. 2(1), pp. 1-12.

Asian Development Bank. (2000) Finance for Poor: Microfinance Development Strategy. https://www.adb.org/sites/default/
files/institutional-document/32094/financepolicy.pdf

Ayanda, A.M., Laraba, A.S. (2011) Small and Medium Scale Enterprises as a Survival Strategy for Employment Generation in
Nigeria. Journal of Sustainable Development, vol. 4(1), pp. 200-206.

Beck, T, Demirguck-Kunt, A, Levine, R. (2005) SMEs, Growth, and Poverty: Cross-Country Evidence. Journal of Economic
Growth, vol. 10(3), pp. 199-229.

Bruton, G. D., Ahlstrom, D., Si, S. (2015) Entrepreneurship, Poverty, and Asia: Moving Beyond Subsistence Entrepreneur-
ship. Asia Pacific Journal of Management, vol. 32(1), pp. 1-22.

Cook, P., Nixson, F. (2000) Finance and Small and Medium-sized Enterprise Development. Finance and Development Research
Programme Working Paper Series. University of Manchester.

Domnin S. (2021) Zolotyye fondy. [Gold Funds]. Kursiv Guide, pp. 26-27.

Fauster, A. (2014) The Impact of Micro-Finance on the Performance of Small-Scale

Enterprises: A Comparison of Sinapi Aba Trust and Maata-N-Tudu Associations in Wa

Municipality, Ghana. Ghana Journal of Development Studies, vol. 11(2), pp. 1-13.

Hayley L. (2018) The Human Development Index — a Better Indicator for Success? SDG Action. https://www.sustainablegoals.
org.uk/human-development-index-better-indicator-success/

Human development report (2011) http://hdr.undp.org/sites/default/files/jordan_nhdr 2011.pdf

Jacobs, G., Slaus, 1. (2010) Indicators of Welfare Progress: The Power of Measurement and Human Welfare. CADMUS, A
papers series of the South European division of the World Academy of art and science (SEED-WAAS). pp. 53-113.

Kauffmann C. Financing SMEs in Africa. (2005) OECD Development Centre Policy Insights 7. OECD Publishing.

Kisaka, E. S., Mwewa, N. M. (2014) Effects of Micro-credit, Micro-savings and Training

on the Growth of Small and Medium Enterprises in Machakos County in Kenya. Research Journal of Finance and Accounting,
vol. 5(7), pp. 43-49.

Miller, J.P. (1990) Survival and Growth of Independent Firms and Corporate Affiliates in Metro and Nonmetro America. United
States Department of Agriculture, Economic Research Service.

Mukras, S.M. (2003) Poverty Reduction through the Strengthening of Small and Medium Enterprises. Journal of African
Studies, vol. 17(2), pp. 58-67.

Nelson, J. (2007) Building Linkages for Competitive and Responsible Entrepreneurship. UNIDO and the Fellows of Harvard
College. p. 47.

OECD. (1997) Globalisation and Small and Medium Enterprises, Synthesis Report. Organisation for Economic Cooperation
and Development, Paris.

OECD. (2005) OECD SME and Entrepreneurship Outlook. OECD Paris.

OECD. (2006) The SME Financing Gap: Theory and Evidence. Financial Market Trends, vol. 2006/2, pp. 89-97.

73



MPIKpO(l)I/IHaHCI/IpOBaHI/Ie KaK MHCTPYMECHT IMOBBILICHUS YPOBHS )KU3HU HACCIICHUA ...

Onwumere J. U. J., Ibe 1.G., Ugbam O. C. (2012) The Impact of Micro-Credit on Poverty Alleviation and Human Capital
Development: Evidence from Nigeria. European Journal of Social Sciences, vol. 28, pp. 416-423.

Ranabahu, N., Barrett, M. (2020) Does Practice Make Micro-entrepreneurs Perfect? An Investigation of Expertise Acquisition
Using Effectuation and Causation. Small Business Economics, vol. 54, pp. 883-905.

Rohra, C., Panhwar, I.A. (2009) The Role of SMEs towards Exports in Pakistan Economy. Australian Journal of Basic and
Applied Sciences, vol. 3 (2), pp. 1070-1082.

Smallbone D., Welter F. (2001) The Role of Government in SME Development in Transition Economies. International Small
Business Journal, vol 19, pp. 63-75.

Thio, R. (2006) The impact of Microfinance on Micro and Small Enterprise’s Performance

and the improvement of their Business Opportunity. Working Paper in Economics and Development Studies, Department of
Economics, Padjadjaran University.

Toma, S. G., Grigore, A. M., Marinescu, P. (2014). Economic Development and Entrepreneurship. Procedia, Economics and
Finance, vol. 8, pp. 436-443.

Yunus, M. (2008) Creating a World Without Poverty: Social Business and the Future of Capitalism. Global Development, vol.
4(2).

74



ISSN 1563-0358; cISSN 2617-7161 The Journal of Economic Research & Business Administration. Ne3 (141). 2022 https://be.kaznu.kz

IRSTI 06.81.12 https://doi.org/10.26577/be.2022.v141.13.07

O.E. Bankole!'* ', Q.A. Lawal> -~ , E.T. Adeoye'

'Adeleke University, Nigeria, Ede
2Obafemi Awolowo University, Nigeria, Ile-Ife
*e-mail: seunbanks1993@yahoo.com

FORWARD LOOKING INFORMATION DISCLOSURE
AMONG NON-FINANCIAL FIRMS IN NIGERIA
(2012-2020)

This study investigated the trend of forward looking information disclosure among non-financial
firms in Nigeria over the period of nine years that is, 2012 to 2020. The study employed secondary data
which were obtained through content analysis of the financial statements of sampled non-financial firms.
The population of the study consists of 115 non-financial firms listed on the Nigerian Stock Exchange as
at 31st December, 2020. 50 firms were purposively sampled based on the availability of financial state-
ment and listing age over the period examined by the study. The data were analysed using percentages
and charts. The findings of the study revealed that based on the forward looking information disclosure
index employed, Nigerian firms disclosure 35.49 percent forward looking information disclosure level
over the nine year sampled with the year 2019 reflecting the highest level of forward looking information
disclosure at 39.8 percent. The study concluded that although forward looking information disclosure
had experienced a steady increase in disclosure levels over the sampled period, the level of forward
looking information is relatively low to satisfy stakeholder needs and therefore recommends that man-
agement of firms in Nigeria should endeavour to improve forward looking information disclosure due to
its importance to stakeholder’s decision making.

Key words: Forward looking information disclosure, Forward Looking Information Index, Voluntary
Disclosure, Corporate Reporting.
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Hurepusiaarbl KapXKbIAbIK, eMeC KOMMAHUSAAQP apacbiHAAFbI
60AKaAMADIK aknapatTbl awy (2012-2020)

bya 3epTTey ToFbI3 XbIA, FHM 2012-2020 XbIAAAP apaAbiFbIHAAFbI HUrepmaaarbl Kap>KbIAbIK, eMec
hrpmManap apacblHAAFbl MEPCMEKTMBAABIK, aKnapaTThl ally YpAiCiH 3epTTeai. CayaaHama 2020 >KbIAAbIH
31 KeATOKCaHbIHAAFbI XKaFaal 6orbiHWA Hurepus Kop 6upskacbiHAa TipkeareH 115 Kap>KblAbIK, emec
dupmasaH Typaabl. 50 drpMa KapXKbIAbIK, ecenTepAiH KOAXETIMAIAINT MeH 3epTTey >YyprisiAreH
Ke3eHAEeri AMCTUHI >Kacbl Heri3iHAe Ke3AeMCoK, TaHAAAAbL. AepekTep MHAEKCTEP MeH AMarpammanap
apKblAbl TaAAQHADL. [laaaraHbiAFaH GOAXKAMAbI allly WMHAEKCIHE CYMeHe OTbIpbi, HUIEpUSIAbIK,
KOMMaHUSAQD TaHAAMaHbIH TOFbI3 XKblAbIHAQ GOAALIAKKA KATbICTbl akmapatTbl awyAbiH, 35,49 %-blH
awaabl, 2019 >biAbl 39,8%-Abl KYPANTbIH €H >KOFapbl MepCrneKkTMBAAbIK, akmapaTTbl ally AEHremni
TypaAbl XabapAaAbl. 3epTTey KOPbITbIHABICbIHAQ KEAELLEKKE KATbICTbl aKNapaTThl ally AEHreni ipiktey
Ke3eHiHAE TYPaKTbl TYPAE 6CKEHIMEH, MYAAEAI TapanTapAblH KaXKeTTIAIKTepPiH KaHaraTTaHAbIPY YLUiH
6oAallakKa KaTbICTbl aKNapaTThl ally AEHreni CaAbICTbIPMAAbl TYPAE TOMEH. 3epTTey HaTuXKeAepiHe
CyMeHe OTbIpbIM, OCbl 3epTTey XYprisiareH Hurepmns 3KOHOMMKaCbIHbIH, KQP>KbIAbIK, EMEC CEKTOPbIHAQ
KYMbIC ICTEMTIH (hMpMarapAblH, KOruWiAiri 3epTTey y3akTbifbl GOMbIHILA KEAEleK aKrapaTTbiH
TOMEH AEHreMAepiH alliTbl AEreH Heri3ai KopbiTbHABI >acayFa 60Aaabl. COHAbIKTaH 8pPTYPAI
MYAAEAI TapanTtapfa aknapaTTbl >KeTKi3y >kayankepuiairi 6ap 6ara 6eAriAeHeTiH Kap>KbIAbIK, eMec
KOMMAHUSAAAPAbIH, GACLUbIAbIFBIHA AKMAPATTbl allly AEHreriH apTTblpy YCbiHbIAAAbI, OYA ©3 KeseriHae
aKnapaTTblK, ACUMMETPUS MEH areHTTiK KaKTbIFbICTApbIH a3anTyfa KOMEKTEeCeA|.

TyHiH ce3aep: 6oAXKAMAbIK aKrapaTTbl auly, GOAXaAMAbBIK, aKrnapaTt MHAEKCI, aknapatTbl epikTi
TYPAE allly, KOPNopaTuBTIK ecen 6epy.
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PackpbiTHe nporHo3Ho uHcpopmaumum
cpeAm HecpMHAHCOBbBIX Komnanuii B Hurepum (2012-2020)

B AaHHOM McCCAepOBaHMM M3y4vaAaCb TEHAEHLUMS PACKPbITUS MPOrHO3HOM MH(MOPMaLMK CpeAn
HepmHaHCcoBbIX oupMm B Hurepmm 3a aAeBatb AeT, 70 ectb ¢ 2012 no 2020 roa. MccaepoBaHue
oxBaTbiBaeT 115 HeMHAHCOBbLIX (DUPM, KOTUpYIOLIMXCS Ha Hurepuiickon oHAOBOR 6GMpxKe Mo
cocTosHMio Ha 31 aAekabps 2020 roaa. 50 hrpm GbiAM 0TOOPaHbI LIEAEHANPABAEHHO Ha OCHOBE HaAMUMS
(pMHAHCOBOM OTUYETHOCTM 1 BO3PACTa AMCTUHIA 32 MEPUOA, U3YUAEMbIil UICCAEAOBAHUEM. AaHHbIe BbIAK
NPOaHaAM3MpPOBaHbl C UCMOAb30BaHNEM MHAEKCOB M AMarpamm. Pe3yAbTaTbl MCCAEAOBAHMS MOKa3aAu,
YTO Ha OCHOBE MCMOAb3YEMOI0 MHAEKCA PACKPbITUS MPOrHO3HOM MHOPMaLMKM HUFEPUICKME KOMMAHMN
noAyvaioT 35,49%-Hblii ypOBEHb PACKPbITUS MPOrHO3HOM MH(OPMaLMU 3a AEBSTh AeT BbIGOPKM,
npn 3toM 2019 roa OTpakaeT Camblii BbICOKMIM YPOBEHb PacKpbITUS MPOrHO3HOM WHpOpMaLmm
— 39,8%. B unccaepoBaHMM CAeAaH BbIBOA O TOM, UTO, XOTSl YPOBEHb PACKPbITUS MHMOPMaLmUn
MPOrHO3HOI0 XapakTepa B TeYeHMe NepuoAa BbIGOPKM NMOCTOSIHHO YBEAMUMBAACS, YPOBEHb PACKPbITUS
MH(OPMaLIMM MPOrHO3HOrO XapakTepa OTHOCUMTEAbHO HU30K, 4TOObl YAOBAETBOPWUTHL MOTPEBHOCTM
3aMHTEPECOBAHHbIX CTOPOH, M MO3TOMY PEKOMEHAYETCS, 4TOObl PYKOBOACTBO (hupm B Hurepun
CTPEMMAOCH YAYULLMTb MPOrHO3HOE PacKpbiTHe MH(OPMALIMK B CBSI3M C ee BaXKHOCTbIO AAS MPUHATUS

peUJeHMl;I 3anMHTEepeCoBaHHbIMM CTOPOHaMN.

KAtoueBble cAOBa: packpbiTvie MPOrHO3HOM MH(OPMaLMM, MHAEKC MPOrHO3HOM MHopMaumm,
AOBPOBOABHOE pacKpbiTve MHOPMaLMK, KOPMOPATUBHAS OTUETHOCTb.

Introduction

One of the most imperative factors in order to
attain good corporate governance is transparency.
According to Shehata (2014), transparency by
most organisations are usually attained through
disclosing information through the annual financial
report of organisations. A core objective of annual
reporting by organisations is to deliver quality
economic information about its going concern
and its economic capacity as an entity, usually
financial in nature, which could be used for
economic decision making by various stakeholders.
According to Binh (2012), the annual report helps
the organisation to communicate its behaviour and
enhance the perception of organisations among its
various stakeholders. Similarly, the International
Accounting Standards Board (IASB) framework
detailed that, one of the basic purposes for the
annual report is to make available information used
in making economic decision pertaining to an entity.
It could be concluded that information disclosures
provided by organisations annual reports are
important as users of the financial statements depend
on them in making credit, investment and capital
allocation decisions (IASB, 2008).

Usually, information disclosed in annual reports
are often guided by various regulatory bodies
and statutory laws, which are subjective to each
region, country or sector. These disclosures are
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usually historical in nature and often reported in
the financial statements and its narrative sections.
They are regarded to as mandatory information.
Healy and Palepu (2001) expressed that information
provided by the annual financial reports are often
regulated and guided to provide an acceptable view
of communication to its users. Nevertheless, modern
dynamics in capital market are prompting investors
to seek more information especially, future oriented
information as shareholders and investors want to
know more as well as what the managers plan to
ensure going concern and the success of the business
(Agyei-Mensah, 2017). It should be noted that these
information are not mandatorily required and as
such organisations are not compelled to disclose
these information

The last decade has experienced an intense
transformation in the logic of the financial market
in which organisations operate. These recent
developments have as well brought about a need for
more ways and change to means of understanding
the financial market dynamics (Caputo, Giudice,
Evangelista & Russo, 2016). Organisations have
a choice to disclose more information in form of
voluntary disclosure as a response to information
requirements by various stakeholders. According to
Bushman and Smith (2003), one of the significant
voluntary information used in lessening information
asymmetry and enhancing information sufficiency
is forward looking information. They further
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noted that forward looking information enhances
investor’s optimism about an organisation.
Specifically, forward looking information disclosure
allows investors to evaluate organisation’s future
performance and prospects, while in turn enabling
investors in coherent decision making regarding
resources allocation. Thus, forward looking
information is therefore crucial for alignment with
the dynamic economic conditions. It is therefore
imperative to observe the level of forward looking
information disclosure in Nigeria as this will aid
various organisations in satisfying their stakeholder’s
information needs.

Literature Review

Forward looking information disclosure

According to Hussainey (2004), corporate
information disclosed by companies was classified
into two perspective, that is, the forward looking
information and the backward looking information.
Backward looking information could be described
as information relating to historical events,
position and performance of a company and are
therefore not concerned with risks and uncertainty.
A larger portion of mandatory disclosures tend
to be disclosure of historical information, that
is, backward looking information while little or
no forward looking information are involved.
However, forward looking information take the
future events, forecasts and prospects of a company
into consideration (Aljifiri & Hussainey, 2007).
Hussainey (2004) opined that forward looking
information encompasses all current strategies and
forecasted estimates in order to aid users of financial
reports to have an insight of future prospects and
expected performance. Furthermore, forward
looking information deals with future investments;
forecasted revenue; forecasted liability; forecasted
risk; future plans in relations to sales and market
strategies and uncertainties that are expected to
affect a firm (Orens & Lybaert, 2013).

Similarly, Algatamin  (2016)  suggested
that forward looking information includes the
evaluation of opportunities, risks and organisational
strategies that offers predictable data concerning a
firm’s performance. Forward looking information
could likewise be referred to as “future oriented
information”. It is worth mentioning that forward
looking information deals basically in projections
and as such are liable to high degree of risks although
empirical evidence suggested that investors tend
to consider forward looking information as highly
useful in making decision (Abed, Al-Najjar &

Roberts, 2016). Similarly, Uyar and Kilic (2012)
suggested that market analyst tend to depend greatly
on forward looking information in preference to
backward looking or historical information.
Moreover, fear of the future and fear of
disclosing competitive-sensitive information do
bring about hesitation by management of many

organisations in disclosing forward looking
information  (PricewaterhouseCoopers,  2007).
Similarly, disclosing futuristic information is

sometimes criticised by management of companies
as it is considered to involve high degree of litigation
and business risk (Rogers & Van Buskirk, 2009).
Misleading, fraudulent and ambiguous information
might cause the users of information to make adverse
decisions, which may result into lawsuits for the
organisation (Hail, 2002). Therefore, disclosure of
forward looking information may bring about high
loss in case of lost court proceedings as a result of
potentially misleading information.

In Nigeria, there is currently no law that applies
to or mandate the disclosure of forward looking
information. Disclosures in the annual financial
report in Nigeria is being mandated and guided by
company law. The major company law in Nigeria
is the Companies and Allied Matters Act, Cap C20,
Law of the Federation of Nigeria 2004 (CAMA)
while the Section 34 of the SEC (2011) Code
also further stipulates that the disclosures and its
requirements are intended to extend further than
the statutory requirement of CAMA law. To further
enhance reporting standard in Nigeria, organisations
especially quoted corporations in Nigeria are
subjected to implementation of International
Financial Reporting Standards (IFRSs).

Voluntary Disclosure

According to Islam, Bhuiyan and Tuhin (2014),
the annual financial report for an organisation
contains both mandatory and voluntary information.
They further argued that although mandatory
information is prescribed by laws, regulations and
accounting standards while voluntary information
disclosure is dependent on management’s judgement
on which information they perceive on including
in the annual financial report. Similarly, Leuz and
Wysocki (2008) observed that voluntary disclosures
is concerned with a company’s objectives and
future achievement whereas mandatory disclosure
is focused solely on past occurrences. Uyar and
Kilic (2012) also perceived that there is a surge in
demand for greater transparency which is fuelled by
the recent economic crises and increase in corporate
scandals. More information and disclosures are
therefore demanded from organisations by various
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stakeholders including the regulatory bodies.
Uyar and Kilic (2012) therefore defined corporate
transparency to be an increase in information
disclosure by organisations through various
communication mediums like the annual financial
reports, websites, press release and prospectus in
other to reduce asymmetry of information among
the management and its investors. They opined that
investors have the right to information concerning
the companies they invest. This has resulted into
organisations incorporating voluntary information
disclosures along with stipulated mandatory
requirements (Gitonga, 2016).

Theoretical Framework

Stakeholder Theory

The stakeholder theory was first discovered
in an internal memorandum at Stanford Research
Institute, during the year 1963 and afterward,
Edward Freeman in 1984 published his book, which
he titled Strategic Management: A stakeholder
approach which gave a profound insight into the
understanding of the theory. Stakeholder theory
is examines how an organisation’s management
endeavours to create value and their responsibility
to the organisation’s stakeholders which goes
beyond shareholders alone. Regardless of what
a firm’s major goal is, the managers are expected
to constantly work towards satisfying the interest
of the individuals or group of individuals that are
affected by or can affect the activities and objectives
of the company. Gray, Owen and Maunders (1987)
asserted that, stakeholders are responsible for
substantial amount of control over an organisation’s
resources and therefore, management are obliged to
make available to them all necessary and relevant
information that may enhance their decision
making. One of the basic economic objectives
of an organisation is to maximise shareholder’s
wealth. Which could be realized by satisfying all
its stakeholders, that is, the customers, employees,
investors and other relevant bodies. A failure in
satisfying a group of stakeholder could ultimately
affect the capacity of the organisation is achieving
wealth maximization and thereby losing the support
and investment from the stakeholders.

Donaldson and Preston (1995) expressed
that the stakeholder’s theory have three main
perspective. Which are: normative validity or
managerial perspective, instrumental power and
descriptive accuracy. The last two perspective assert
that an organisation must tactically manage primary
or highly influential stakeholders by the means
of categorising this stakeholder group with the
organisation’s own interest. Although, managerial
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viewpoint posited that management must give
due consideration to all stakeholder groups of an
organisation.

The descriptive and instrumental view further
argued that organisational disclosures are tools that
could be employed by the management to manage
the viewpoint of the primary or highly influential
stakeholders (Ullman, 1985). Deegan and Samkin
(2004) therefore reasoned that cooperate disclosures
are tools used as a strategic instrument for obtaining
approval and support for the organisation to continue
its routine operation pattern rather than a means
of accountability to stakeholders. Nevertheless,
the managerial stakeholder perspective shows
that organisations do possess definite roles and
responsibilities to fulfil towards all the stakeholders
and that company’s information disclosures are
necessities to realise greater accountability by
communicating relevant information to each
stakeholder groups (Guay, Kothari & Watts,
1996). Therefore, managers have a motivated
perspective to disclose forward looking information
to stakeholders in other to boost stakeholder’s
confidence and perspective about the organisation as
well serve as beacon of accountability. Furthermore,
more information disclosure by an organisation will
enable the stakeholders to make better investment,
financial and socially responsible decisions.
Equally, Gray and Bebbington (2001) further asserts
that companies make available more voluntary
disclosures in other to please their stakeholders.

Empirical Review
Agyei-Mensah (2017) examined the association
between  corruption, corporate  governance

practices and forward looking disclosure between.
A comparative research between two African
countries which are Ghana and Botswana was done.
This study sampled 174 listed firms within a period
of 2011 to 2013 from both countries comparing
the transparency index level of both countries
to the transparency level in terms of disclosure
level of companies from both countries. It noted
that companies within the least corrupt country
according to the index, which is Botswana, disclosed
more forward looking information than companies
within Ghana. The study further observed that there
is a significant relationship between transparency
level of a country and the transparency level of
the listed corporations in the country. The findings
also reflected that there is a significant relationship
between corporate governance practice in Ghana
and Botswana and its disclosure level of forward
looking information but established on different
variables. Firms in Ghana are observed to disclose
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more forward looking information based on the
proportion of independent board members while
firms in Botswana’s level of forward looking
information disclosures were influenced by board
ownership concentration.

Similarly, Papaj-Wilslocka and Strojek-Filus
(2019) examined the risk factor in accounting
associate  with  disclosing forward looking
information in Poland. 63 management report of
organisations listed on the Warsaw Stock Exchange
were examined for the year of 2016. The study
observed a relatively low level of disclosure of
forward looking information. Furthermore, the
research concluded that low level of forward looking
disclosure could be attributed to risk aversion of
management towards disclosing information that
may affect their competitive advantage.

Methodology

The study adopted a content analysis through
the examination of annual financial reports. Fifty
non-financial firms’ annual financial reports were
examined from the population of 115 non-financial
firms as at 31st December, 2020 over a period
of 2012-2020. This was done using the forward
looking disclosure index (FLDI). This index was
based on the disclosure index which were employed
by Kilic and Kuzey (2018), Liu (2015) and Ho
and Taylor (2013). The disclosure index included
a comprehensive list of 30 items consisting of 15
qualitative forward looking disclosures and 15
quantitative forward looking disclosures.

Dummy variable measurement will then be
used to rate each category as “1” or “0”. A value
of “1” will be recorded if one or more information
pertaining to a category is observed and “0” if no
information pertaining to the category is observed.
A maximum index score of “30” will be assigned
depending on the quantity of observed category of
the index observed. The value of the FLDI score
for each organisation will be deduced as a ratio
of the value of total number of items disclosed to
maximum possible score an organisation could
obtain (30). The FLDI is statistically represented as:

FLDI = (D

Zi-1fi
t
Where:
fi=0or 1, as follows (0 if disclosure category is

not found or 1 if the disclosure category is found)
t= the maximum number of forward looking

disclosure category a firm can disclose

Table 1 — Forward looking disclosure index framework

Categories to be in Qualitative and Quantitative
1 Gearing or Capital risk
2 Capital expenditure plan(s)
3 Expected cash flows
4 Earnings targets
5 Financial risks
6 Growth opportunities
7 Industry or market risks
8 Investment projections
9 Expected market share
10  |Political risks
11 Planned products, research and development
12 | Expected profitability
13 Sales target
14 | Share price
15 | Environmental risks
Source: Kilic and Kuzey (2018)

Results and Discussion

In order to determine the forward looking
information disclosure, 30 disclosure index as shown
in Table 1 were examined. These items are expected
to give a better coverage of disclosed forward
looking disclosure. Table 2 shows three firms
reported forward looking disclosure information
of more than 50 percent while nine firms reported
forward looking disclosures ranging between
50 percent and 40 percent. Two firms reported
forward looking information disclosure less than 20
percent and seven firms disclosed forward looking
information ranging between 30 percent and 19
percent. More than 50 percent of the sampled firms
disclosed forward looking information disclosure
between 40 percent and 30 percent. This indicate a
low level of forward looking information disclosure
among quoted Non-financial firms in Nigeria.

Furthermore, these reflects that most of the
organisations follow the same disclosure format. This
could be attributed to the fact that all the firms are
subjected to the same reporting laws, guidelines and
standards. This is in line with the findings of Ajibola
(2017); Ibrahim (2014) and Modugu and Ebiogbe
(2017), that, there is an observable low level of
forward looking information disclosure in Nigeria.
Nevertheless, Figure 1 shows a progressive increase
in the overall forward looking information disclosure
among quoted non-financial firms in Nigeria.
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According to Table 3, the average forward looking
information disclosure level of quoted non-financial
firms in Nigeria was 35.49 percent throughout the
sampled period. Specifically, in 2012, forward
looking information disclosure level of the firm was
32 percent, this increased to 33.06% in 2013. There
was a significant increase in the forward looking
disclosure of the firm in 2015, this could be attributed
to improved adaptation to international financial

reporting standards. However, there was decline in
2016 from the previous 35 percent to 34.8 percent.
The forward looking information disclosure level
remained the same in 2017 and experienced a jump in
2018 (37.06%). This growth was sustained till 2019
and later decline in 2020 (39.46%). The event that
affected the operationalization of the world economy
in 2020 and decline in the performance of firms could
have been responsible for this slight decline.

Table 2 — Average firms forward looking information disclosure level

Firm FLD FLD(%)

11 Plc. Average 0.3481 34.81
Aluminium Extrusion Industries Plc. Average 0.4148 41.48
Berger Paints Nigeria Plc. Average 0.3111 31.11
Beta Glass Plc. Average 0.5703 57.03
C & I Leasing Plc. Average 0.3148 31.48
Cadbury Nigeria Plc. Average 0.4962 49.62
Caverton Offshore Support Group Plc. Average 0.3703 37.03
Champion Breweries Plc. Average 0.3333 33.33
Chemical and Allied Products Plc. Average 0.4481 44.81
Conoil Plc. Average 0.3333 33.33
Cutix Plc. Average 0.3074 30.74
Dangote Cement Plc. Average 0.4962 49.62
Dangote Sugar Refinery Plc. Average 0.4 40

Eterna Plc. Average 0.474 47.4
E-Tranzact International Plc. Average 0.3925 39.25
Fidson Healthcare Plc. Average 0.3555 35.55
Flour Mills of Nigeria Plc. Average 0.3333 33.33
Glaxo Smithkline Consumer Nigeria Plc. Average 0.3481 34.81
Guinness Nigeria Plc. Average 0.4074 40.74
Honeywell Flour Mills Plc. Average 0.3777 37.77
Ikeja Hotel Plc. Average 0.377 37.71
International Breweries Plc. Average 0.3851 38.51
Japaul Gold & Ventures Plc. Average 0.3629 36.29
John Holt Plc. Average 0.3333 33.33
Julius Berger Nigeria Plc. Average 0.3777 37.77
Lafarge Africa Plc. Average 0.3111 31.11
Learn Africa Plc. Average 0.3481 34.81
Livestock Feeds Plc. Average 0.2 20

May & Baker Nigeria Plc. Average 0.2777 27.77
McNichols Plec. Average 0.1333 13.33
Med-View Airline Plc. Average 0.2777 27.77
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Table continuation

Firm FLD FLD(%)

Multiverse Resources Plc. Average 0.3148 31.48
NASCON Allied Industries Plc. Average 0.374 37.4
Neimeth International Pharmaceuticals Plc. Average 0.3407 34.07
Nestle Nigeria Plc. Average 0.3666 36.66
Nigerian Breweries Plc. Average 0.5222 52.22
Oando Plc. Average 0.3814 38.14
Okomu Oil Palm Company Plc. Average 0.3777 37.77
Presco Plc. Average 0.3111 31.11
PZ Cussons Plc. Average 0.3851 38.51
R.T. Briscoe (Nigeria) Plc. Average 0.4333 43.33
Red Star Express Plc. Average 0.2888 28.88
Seplat Energy Plc. Average 0.6481 64.81
Total Nig Plc. Average 0.2296 22.96
Transcorp Hotels Plc. Average 0.2074 20.74
Uac Of Nigeria Plc. Average 0.3037 30.37
Unilever Nigeria Plc. Average 0.4 40
Union Diagnostic & Clinical Services PLC Average 0.2 20
University Press Plc. Average 0.1333 13.33
UPDC Plc. Average 0.3111 31.11
Grand Average 0.3549 35.49
Note — compiled by the authors

Forward Looking Disclosure Index

45

35
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Figure 1 — Trend of Forward Looking Information Disclosure (2012 —2020)
Note — compiled by the authors

Average

2020
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Table 3 — Yearly average of forward looking information Conclusion and Recommendation

disclosure of quoted non-financial firms in Nigeria

Based on the findings of the study, it could
Year(Average) FLD(%) be reasonably concluded that most of the firms
operating in the non-financial sector of the Nigerian

2012 Average 32.00 economy which were examined by this study had
2013 Average 33.06 been disclosing low levels of forward looking
2014 Average 33 46 information over the study duration although

the level seems to be experiencing a steady
2015 Average 35.00 improvement. It is therefore recommended that the
2016 Average 34.80 management of quoted non-financial companies

whose responsibility is to communicate information
2017 Average 34.80 to various stakeholders should enhances the level of

2018 Average 37.06 forward looking information disclosure which can
in turn help in reducing information asymmetry and

2015 Average 2950 agency conflict. Furthermore, policy makers and
2020 Average 39.46 regulatory bodies should develop protective rules,
Grand Average 35.49 regulations and laws that encourage the disclosure of
forward looking information as this could enhance
Note — compiled by the authors market efficiency.
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XKIBEK )XOAbIHbIH, 9KOHOMMUKAADBIK BEAAEYI:
KA3AKCTAH YLUIH HETI3I' TOYEKEAAEP
MEH MYMKIHAIKTEP

Makanrapa KbitaiabiH, «KiGeK >KOAbIHbIH 3KOHOMMKaAbIK, 6Geaseyi» (KOKIB) artTbl >kobachl
KasakcTraH ylWiH Heri3ri TayekeAaAep MeH MnalaaAap TYPFbICbIHAH KapacTbipblAaAbl. ByA acnekTtiae
YKaHa >Kibek >KOAbIHbIH cunatTamachl, «bip 6eaaey, 6ip XXOA» Ty>XXblpPbIMAAMacbiH iCKe acbIpy YILiH
pecnybAMKaHbIH, S9AEYeTiH namAaraHy MyMKiHAir, KXP meH Eypasmsiablk 3KOHOMMKAAbIK, OA2K,
apacblHAAFbl bIHTbIMAKTACTbIKTbl AAMbITY MepCreKkTUBaAapbl KapacTblpPbIAFaH. 3epTTey TaKblPblObIHbIH,
e3eKTiAiri  EyponaHblH a3ugAbIK, HapblKTapFa WbIFYFa KAPKbIHAbI YMTbIAYbIMEH, aA  A3MSHbIH
€yponaAblK, HApbIKKA KbI3bIFYLUIbIAbIK, TaHbITYbIMEH aHbIKTaAaAbl. FbIAbIMKW 3epTTeyAepAiH MakcaThbl,
Herisri 6arbiTTapbl MeH naesiaapbl — KbitanabiH XKXKIB xobacbiH xy3ere acbipyaa KasakcraH yuliH
TOYEKEAAEP MEH MYMKIHAIKTEpPAI OeAriaey 6oAbin Tabbirasbl. 3epTrey bapbicbiHaa OpTanblk, A3us
eApepi yuwiH EypasusAbik, 3KOHOMMKAAbIK, oaak, MeH XOKIB biHTbIMakTacTbiFbl OyKiA Eypasmsiabik,
anMak, yWiH AaMyAbIH XKaHa A8Yipi BOAbIN KaAbinTacaTbiHbl aHbIKTaAAbl. OA SKOHOMMKAAbIK, 6CYAiH,
chakTopbl HeriziHAe, aa KbiTan yiliH — 3KOHOMMKAABIK, XKaF AaiAbl XKakcapTy 60Abin Tabbirasbl. COHbIMEH
KaTap, KOAIK 9AeyeTiH 0paH api AambiTyfa >keHe KasakCTaHHbIH AOMMCTUKAAbIK, MHPAKYPbIAbIMbIH
KAAbINTACTbIPYFa, MyHan MeH rasabl OHAEYAI AAMbITyFa XK8HE XMMMS OHEPKaCiOiH KypyFa OH >KaFblHaH
YAKEH acep eTeAl.

MakanraHbl AanbiHAQYy 6apbiCbiHAQ ABTOPAAP 3KOHOMMKAABIK, >KOHE CasiCM  FbIAbIMHbBIH KeH,
BAICTEMEAIK KYPaAAapbiH KOAAAHABI. ATan alMTKaHAQ, HOPMATMBTIK TAAAQY BAICI, MHAYKUMS 8AiCi
JKOHE >KYMeAiK TaAAQy BAICI (3KOHOMMKAABIK, FbIAbIM) KOAAAHbIAABL. 2KocCnapAblk, KYpPY BAiCi >KeHe
HOPMAaTUBTIK-KYHADIABIK, TOCIAI — OCbl 3epTTEYAiH, Casicn KypaAAapbl.

Ty#in ce3aep: YAbl XKibek xonbl, «<bip 6eaaey, 6ip >xoa», Xibek >KOAbIHbIH SKOHOMMKAAbIK, 6eAAeYi,
KOAIKTIK-AOTMCTUKAABIK, MH(DPAKYPbIAbIM, MyHAn MEH ra3Abl 8HAEY, XMMUSI OHEPKCIiBi.
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'Al-Farabi Kazakh National University, Kazakhstan, Almaty
2S. Amanzholov East Kazakhstan University, Kazakhstan, Ust-Kamenogorsk
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Silk Road Economic Belt:
key risks and opportunities for Kazakhstan

The article examines the Chinese project “Silk Road Economic Belt” (SREB) from the standpoint of
key risks and benefits for Kazakhstan. In this aspect, a characteristic is given of the New Silk Road, the
possibility of using the republic’s potential for the implementation of the “One Belt, One Road” con-
cept, the prospects for the development of cooperation between the PRC and the Eurasian Economic
Union (EAEU). The relevance of the research topic is determined by the fact that Europe is intensively
seeking access to Asian markets, and Asia is interested in the European market. The purpose, main di-
rections and ideas of scientific research is to establish the risks and opportunities for Kazakhstan in the
implementation of the Chinese SREB project. In the course of the study, it was found that for the Central
Asian countries, cooperation between the EAEU and the SREB seems to be a new era of development
for the entire Eurasian region. It can become a factor in economic growth, and for China — by improving
the economic situation. Much attention is paid to the further development of transport potential and the
formation of the logistics infrastructure of Kazakhstan, the development of oil and gas processing and the
establishment of the chemical industry.

Key words: Great Silk Road, “One Belt, One Road”, Economic Belt of the Silk Road, transport and
logistics infrastructure, oil and gas processing, chemical industry.
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DkoHOoMMYeckuit nosic LLleakoBoro nyTu:
KAIOUYeBble PUCKM U BO3MOXHOCTU AAS KasaxcTaHa

B cTatbe paccMaTpuBaeTcs KUTaMCKMIA MPOEKT «IKOHOMMYeckui nosic LLleakoBoro nytus (STTLLTT)
C MO3MLUMKN KAKOUYEBbBIX PUCKOB 1 BbIFrOA AASt KazaxcTaHa. B 3Tom acnekTe pAaHa xapaktepuctrka HoBomy
LLleAKOBOMY MyTH, BO3MO>KHOCTM MCMOAb30BaHUS MOTEHLIMAAA PECTTY BAMKM AASI PEAAM3ALIMM KOHLIEMLMM
«OAMH MOSIC, OAMH MyTb», MEPCNeKTMBbI Pa3BUTUS cOoTpyaHmnuecTBa Mexay KHP u EBpasuiicknm
3KOoHOMMYecknM coto3oM (EADC). AKTyaAbHOCTb TEMbl MICCAEAOBAHMS OMpPeAeAseTcst TeM (hakToM, UTO
EBpona MHTEHCMBHO B MOMCKe AOCTYMA K a3MaTCKMM pbiHKaM, a A3Ms MHTepecyeTcsl pbiIHKOM EBporbl.
LleAb, OCHOBHbIe HarnpaBAEHWUSI 1 MAEN HAaYYHOrO MCCAEAOBAHMUS — YCTAHOBUTb PUCKM M BO3MOYXKHOCTU
AAs KazaxcraHa B peaamsaumm kutarickoro npoekta IILLUT. B npouecce nccaeAoBaHMS yCTAaHOBAEHO,
UTO AAS LIEHTPAAbHOA3MATCKMX CTpaH coTpyAHMYecTBO Mexay EADC mn IILUI npeacTaBasieTcs Kak
HOBAs 3pa Pa3BUTUSI AAS BCErO €BPA3MINCKOro pernoHa. OHO MOXeT CTaTb (pakTOPOM 3KOHOMMYECKOT O
pocTa, a AAst Knutast — nytem yAyuUllieHns SKOHOMUYECKOTO NMOAOYXKeHMS. boAblLoe BHUMaHKe yaeAseTcs
BOIMPOCaM AAAbHENLLEro pa3BMTUS TPAHCMOPTHOrO MoTeHUMaAa U (pOPMUPOBAHMS AOTMCTUYECKOM
MH(PaCTPYKTYypbl KasaxcraHa, passBuTusi HedTe- M rasonepepaboTkM M CTAHOBAEHMS XMMMWYECKOM
MPOMBILLIAEHHOCTM.

B xoae mMOArOTOBKM CTaTbM aBTOpPaMM  MCMOAb30OBAACH  LUMPOKMIA  METOAOAOTMYECKUIA
MHCTPYMEHTapui 3KOHOMMYECKOM W MOAMTMYECKOM Hayku. B 4YacTHOCTM, MNPUMEHSACS METOoA
HOPMaTMBHOIO aHaAM3a, MeToA MHAYKLUMWM M MeTOA CMCTEMHOrO aHaAM3a (3KOHOMMYecKas Hayka).
MeToA NOCTPOEeHUSs CLiEEHAPUEB M HOPMATUBHO-LEEHHOCTHBIM MOAXOA — MOAMTUYECKMIA MHCTPYMEHTapUi

AAQHHOIO MCCAEAOBaAHUA.

KaroueBble caoBa: Beaunkuin LLleakoBbiii nyTb, «<OAMH MOSIC, OAMH MyTb», DKOHOMUYECKMIA MOSIC
LLleAkoBOro mnyTu, TPAHCMOPTHO-AOTMCTUYECKAs MHPACTPYKTYpa, HedTe- M rasonepepaboTka,

XMn4yecKas MPOMbILUAEHHOCTb.

Kipicme

¥ne1 XKiGek jKOIbI TApUXH TYPFBIJIAH MaHBI3IbI
KEePYEH JKOJIbI PETiHJAE KbI3MET €Tyje, OJI Kasipri
JKaFaii/ia )kaHa aTay ajjibl XKoHe COMKECiHIIe peire
ne Oonael. BYpBIHFBI caymaHBIH JaMybBIMEH Oaii-
JIAHBICTBI XKOJI Ka3ip THIMJII MHBECTUIUSUIBIK kK00a
FaHa emec, coHbIMeH Katap Kazakcran men Kpitait
apachIHNIAFBl  KapBhIM-KaTBIHACTBI  YKAKCAPTY/IBIH
MaHBI3bI (PaKTOPBI OOJIBIN TAOBLIA B

Kpitait men Opranblk A3us ©HIpi eepiHiH
OpTaK Y3aK MEp3iMi MaKCaThl PETiHIE — TYPAKTHI
9KOHOMHKAJIBIKIaMYbl,a3aMaTTapAbIHMATSPUAIIIBIK
ol-ayKaThl MEH MEMJICKETTEP/iH oJIEeyeTiH apT-
TEIpYBl  KapacTeipbutanbl. KXP  Teparacer Cu
L[3MHBIIUH  TPAKTUKAJIBIK  BIHTBIMAKTACTBIKTHI
JKaH-)KaKThl HBIFAWTY KOHE CasCH KellicCe3aepAiH
APTHIKIIBUTBIFBIH, TeoTpa(UsAIBIK JKaKBIHABIK TTeH
SKOHOMHUKAJIBIK ©3apa TOYEIUIIKTI KAThICYIbIH,
TYPaKThl ©CYJiH, AapTHIKIIBUIBIKTAD MEH OpTaK
MyAnenepaiH OipiiriHe HETI3IEATeH MYIIeiep
KaybIMJIACTBIFBIH ~ KYPYJbIH OachbIMJIbIFbIHA  aii-
HaJABIPY KaXETTIriH, am Oysl >kanmbira Oipaeit
nmaiganel ekeHid atam oTTi. OJapIblH KaTapblHIA
Kprraiigein «OKiOeK IKONBIHBIH SKOHOMHUKAIIBIK
oenneyi» (KXKOB) sxone «21-mri raceiprars! JKidek

xoubl TeHi31 (KK T) xobanapeina coiikec «bip 6en-
ney, Oip skom» xahaHABIK TY)KBIPBIMIaMaChIHBIH
Kypamiac 0eJiri peTinjie KapacThlpbLIajbl.

Kana JKiOGek >KOJIBIHBIH KabIITacybl OpTabik
A3us  enAepiHiH SKOHOMHKACBIHIAFBI ipi KalTa
KypbUIbIMIayMeH OaitnanbpicTel. JKoOaHBIH €3
Oeunirin asxraran KpiTail, opuHe, MyHbIMEH TOKTAIl
Kanmmaapl. Bxxenri cayna »KOJBIH KaJmblHA KeTipy
yuria OpTraibik A3us e1JiepiHaeri )Ko1 KYPbUIbIChIHA
XKoHe Oacka MHQPAKYpbUIBIM MEH  KOJliKKe
KpITaliaAbIH ayKbIMIbl MHBECTULMACH KAXKET.

JKOKOB wmerisri mpesceina coiikec, Kaszakcran
TapuxTa ©3 peJiH KalTa KaJblTacThlpa OTHI-
pa, Opranblk A3usi aiMarblHIArbl €H MaHbI3/bI
TPaH3UTTIK OW3HEC OpTaJbIFbIHA AaWHAJIBIPHIIL,
srHd, Eypoma MeH A3usHbl OaiJaHBICTBIPATHIH
KeImp KapacTelpelmaapl. Anm Oyn KazakcTaHHBIH
€H MaHBI3/bl KOJIIK XKeJJIepiHaAe KapKbUIbIK, cay-
114, JIOTUCTHKAJIBIK, TEXHOJIOTHSIIBIK KOHE TYPU3M
CHUSAKTBl OJEMJIK ACHTeHIeri TYHIHOEpIiH OpTaK
KEIICHIH KYpy OOJIBIIN TaObLIaIbl.

OJjeduerrepre MOy

Kasipri yakpitra KXP OacuibuibIFbIHBIH aJIbIH-
Jla IKOHOMHUKAHBI JKaKCapTy MIHIETIH ajFa KOWBII
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OTBIp, SIFHU, JKaHAa CEKTOpAbl YiFauTy. Jlemek,
KBITAMIIBIK MHHOBAIMSIIBIK JKAHAIIBLIT OHIMAEP/Ii
yiFaiiTyra OalIaHBICTBI, ONapAbl OTKi3y JKOHE
caTy Maceneci TyblHAayAa. KeitaiinpiH e3iHme
Oyn1 Tayapmapabl HHOPaKYPBUIBIMIBIK KOOaIap-
Jla TaimamaHyra OonaTelH enmi, Oipak, OipiHIIiIeH,
UH(PPaKYPBUTEIM Ka3ipAiH e3iHae 0ap (€1 1aMybIHBIH
OCBI KE3CHIHE COMKeC KelleMi), CKIiHIIIACH, oM ol
KETULIIPYIi KOKET eTIeHIi.

Ocwinmaii xarmainapaa KXP ykimeTi e3iHiH
JKOFapbl TEXHOJOTHSJIBIK OHIMIEpiHE ILIeTeNe
CYPaHBICTBl TYABIPYABIH TOJBIK KUCBIHIBI YKOJBIH
tabyna. On ymin XOKOb xone XKOKT xobamapst
azipsenzi. OnapubiH 0acThl Makcatbl — OpTaibIK
Azus, Peceii xone Ilbrpic ennmepinnme Kerraii
TayapiapblHBIH CaTBUIYBIH apTTBIpyFa  JKaKCHI
JKaFai jxacay OOJBIT TaObLIa b,

KKOb xobacern Cu 13uabmma MbIp3a 2013
xblTel Kazakcran PecnyOnmkachiHa jkacaraH MeM-
JICKETTIK camapbl OapbIChIHIA ajifa TapTThl JKOHE
A3us-THIHBIK MYXUTBl 3KOHOMHKAJIBIK BIHTHIMAK-
tacTeiFbl cammuTinze (bamm apanel, MumnoHesws)
cettneren cesinge AOKT xobackin OHTyCTiK-LIBI-
FBIC A3l MEMJICKETTEPIH KoJiayFa maKeipabl. O
Kprraii Mmen Opranbik A3usi enfepiHia apachlHIaFbl
TYPaKTbl 3KOHOMHUKAIBIK ©ciMi 0ap, MeMIIEKeTTep-
IIiH JKaKCapybIH )KOHE KyaTThIH apTTHIPATHIH OPTaK
y3aK Mep3iMJli MaKcaThl 0ap, COHABIKTAH, YKaJIbIFa
OpTaK MPaKTUKAJIBIK KAPBIM-KATIHACTHI KAH-KAKTHI
HBIFalTyFa, CasCH JUAJIOTTBIH, TeoTpadusIIbIK *Ka-
KBIH/IBIKTBIH JKOHE KOHOMMKAJIBIK ©3apa TOJIBIK-
TBIPYJIBIH ~ apPTHIKIIBUIBIKTAPl  apTa TYCIM, eIl
apachIH/IaFbl OPINTECTIK MEeH TYPaKThl YKOHOMHUKa-
JIBIK 6CYy, OpPTaK UTLTIKTePre Heri3/elITeH My IIeNep
KaybIMJIACTBIFBIH KYPY OAaFrbITBIHBIH KaXKCETTUIITH
HAKThUIA/IbI.

Eypasust KypibIFBIHBIH OpTajbIFBIHIA OpHA-
nackaH Kazakcran Conrycrik nen OHTycCTiKTi, ba-
Thic TIeH IBIFBICTHI OalIaHBICTHIPATHIH YKOJJIBIH
allBIPBIFBl  KBI3METIH aTKapansl. by Tuimai op-
Hamacy «bip Oemmey, Oip K0m» KOHIIETIIHSCHIH
JKY3ere achIpYIBbIH HETI3rl KaTBICYIIBICHIH TaHIAy
cebenTepinin Oipi 6omae! (Yuan, 2020).

byn Tammay Ke3meHCOKTBIK eMec »oHe Oy
OipHeme xarmainapmeH OalnaHbicTel. by 0ip
JKarblHAH SKanmbl OpTanblk Asusi aiMarbIHIAFHI,
KpITaiiibIH CHIPTKBI 3KOHOMHKAJIBIK CasCAThIHIAFbI
KazakcranHblH OopHBI MeH peuti. ExiHmIi karbiHaH,
Oy TangayabiH Kazakcranra TycyiHiH Oipi MHBec-
THUIS YIIH )KaKChI XKaraai 0ap, eniMi3 xkaHa uies-
JIap MEH WHHOBAIUIIAP bl KaOBLTIai IbI.
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9aicHama

JKKDB xobackiHbIH Maina 60sysl KeHOip ki
JKOHE CHIPTKBI (hakTopiapMeH OaimanbicThl. JKoba
KyaTThUIBIFBIH KapKBbIHABI apTTHIPbIN KaTkaH Kel-
TalIbIH SKOHOMHKAJIBIK MYJIECIH JKy3€re achlpyfa
OarpITTanFad. CoraH KapamacTaH, OHBIH YKOHOMU-
KaJIbIK MAKCaTbIMEH KaTap ChIPTKBI CasiCaThl — dJIEM-
JIeTi eH ipi 2KOHOMHKACHI Oap €KEHi KU1 )Ka3bLIaIbI.

Kerratinein XKOKOb sxobaceiHmarsl Mymmenepi
oTe opTypdi ([laypenbekosa, 2020):

1. XKana keuik 6arbiTTapsl Keitaiinan Eyponara
KYK TachbIMaiJgay YaKbITBIH KbICKapTaabl: TEHI3
apkplibl 45-60 kyHHeH, Kypsbikta 10-13 kyHre
neiin. byn Kpitail TayapnapblHBIH JKETKi3LTiMiH
alTapibpIKTall JKaKcapThlll, KYHBIH TOMEHJAETENl,
Kerraiinein Asust meH Eypona HapbIFBIHIAFBl Op-
HBIH HbIFaiiTanel, Adpuxka meH Tasy IlleireicTa
KaHa HapbIKTap jKacaibl.

2. CoHrbl XbUIIapsl OasynaraH Kpitail KoHO-
MHKACBIHBIH ~©Cyl VINH JKaHa HapbIKTapIbl
KaJBIITACTBIPY OTE€ MaHBI3IBL. AJllaM pecypcTa-
pBI ImIeKci3 OomMaca ma, enjeri Kasipri 3aMaHFbI
9KOHOMHUKAJIBIK YKOHE TEXHOJOTHSIIBIK OMIp CalThI-
Ha apajacrnaraH Xy3JereH MIJUIMOH IIapyanap i
nie Oap. Y31ikci3 ecy MeH aamy makcatbl KpiTaii Ta-
yapJiapbIH, TEXHOJIOTHSIIAPBIH JKOHE HICTEIN e HHBE-
CTHLUSTHBI K0O1peK KOJNAaHy Il Tajar eTei.

3. KpitaliiblH KypbUIBIC KOHE TEMipiKOJ
yibIMIApbIH OoJIaIaK JKYMBICBIMEH KaMTaMachl3
ety ymin Keitail Oy canmamapabiy metenze 0oiry-
bIH KaJlaiapl. byn cananapra yJaKeH WHBECTHUIIMS
xKymcanapl xoHe Kpitail GaclIbUIbIFEl ©T€ >KaKbIH
apaja KpITail1bIH dKOFapbl dKbUIIAMIBIKTHI JKENiIepi
apKBUTBI XaJIKhl MEH ayMarbl Kem 0oJica 1a e3iHiH
MAKCUMAJIJIbl <OKETICTIr» MEH TaObICThUILIFBIHA
JKETETIHIH KO3eI OTHIP.

4. KpITaii j)xakblH MaHJaFbl eJACPAC 1K KO
JKeITiCiHe KOCBUIFaH TeMip YOJ KYPbUIBICBIHA YIIKEH
KBI3BIFYIIBUIBIK ~ TAHBITHII ~ OTBIP. Marucrpaib
KpiTaii 6ankTepiHiH Hecuenepi MEeH OJapAblH TeX-
HOJIOTHSAJIApBIH MaiiajgaHa OTBIPHII CAJIBIHATBIHBI
KOCTIapJIaHyAa.

KXKOb  xobaceiH KambmtacTeipy  Keitaiira
MYMKiHIIK 6epeni ner cananansl (Assel, 2021):

- TaMbIMaFaH COJNTYCTIK KOHE CONTYCTiK-0aThIC
ayMakTapabiH — HuHcs-Xyai aBTOHOMUSIIBIK JKOHE
CuHBIBSH-¥YUFBIp aBTOHOMUSUIBIK ayJaHJapbIHBIH
(CXAP, III¥AP), llsubcu, I'anbcy xone Llun-
Xal MPOBUHIMSIAPBIHBIH YKOHOMUKAIBIK MYMKIH-
JIKTepiH THIMAIPEK Maiiianany;



P.E. Jxanmanio »xoHe T.0.

- KpITali 5KOHOMUKACHIHBIH OJIlaH 9opi ©CyiHe
KaXXEeTTi MaTepualIbIK Oa3aHbl Peceir Mern Opraibik
A3us  enmepiHiH TaOWFW pecypcTaphsl  eceOiHeH
YIIFalTy;

- Kprrait Tayapnapeiabiy XKana JKiGek sxoiibl
OTCTIH €IIep HApBIFEIHA CpKIH AaFBIHBI  VIIiH
KaJBINTHI JKaFJai/Ibl KAMTaMackl3 €Ty (epKiH caynaa
alfMaKTapbIH KYPY);

- DKCHOPTTHIK JKOHE HMIIOPTTHIK Tayapiap-
JIbI, 9cipece KOMIipCYTEKTep/li TachIMaJIIay/IblH CH
KbICKa OHE CeHIM/1 OaFbITTapbIH KYPY;

- aifHajamarpl enfepleH KeNeTiH BIKTUMA
Kayinrep/ii ecKepe OTBHIPBIM, TYPAKThl dJIEYyMETTiK-
SKOHOMUKAJBIK JKarlaipl cakray YVIIH Kaxker
alfMaKTBIH KayITICI3ITiH apTTRIPY;

- Keitaiinpiy 0acka MeMIIeKeTTep/IiH allbIH1aF bl
OenemiH KBhITAaHIBIK MOPAJbJAbIK KYHIBUIBIKTapIbI
HacuxarTay, OuriM Oepy »oOajapblH KETUITIPY,
TYpJi KOFaMJBIK IIapaiapisl  Kap KbUIAHIBIPY
apKBLIBI aPTTHIPY.

KKOb xome XHOKT xobamapblH KapiKbLIaH-
neipy yurie 2014 sxeiiel Keitaiina Asus nHppaky-
pPBUIBIMIBIK WHBecTuIMsuiap Oanki (AUUB) xo-
He JXKibex »xombr Kopbl (JKOKK) CHSIKTBI Kapskbl
WHCTHTYTTAphl  KYpbUIJbL.  KBITAWIBIK — KapiKbl
WHCTHTYTTAPBIHBIH HECHENleHAIpyl HH(]paKyphI-
JTBIMJIBIK JKOOamapapl Ky3ere achIpyIblH WHBEC-
TUIUSUTBIK KYpaJibl OOJIbINT TaObLIabl. KpITailIbIH
MaIIHHAaIapbl MEH JKa0IBIKTapbIH, €HOCK pecypcTa-
PBIH MMaliIaaHy HEeTi3ri Tara0bl OOJBIT TaOBUTAEI.

HoaTu:kesep skaHe TAIKBLIAY

Kpitaii  «XiGex IKONBIHBIH SKOHOMMKAJBIK
Oenjeyi» xo00achlH ©31HIH ENIHJETI QJIeyMETTIiK-
SKOHOMHKAJIBIK JaMybl YIIiH KaKETTi KaFmai jka-
cay Tocuii periHie KapacTeipansl. «bip Oenuey,
Oip ’KOJ» TYKBIPBIMJIAMACHIHBIH HETI3r1 MaKCaThl
— eJAeTi OpTANbIK JXKOHE OaThIC alMaKTapBIHBIH
SKOHOMUKAJIBIK ©ciMi (OyJ1 aliMaKThIK ©HIpJICPIIH
86%, XanbIKTBIH 58%, CBIPTKBI cayAaHbIH 15% xoHe
TIKEJIEeH MIETENTIK MHBECTUITUSHBIH 16% Kypaimbl).
’Koba aitmakTapabpIH (IIBIFBIC, OPTAJIBIK *oHE Oa-
TBIC) alIBIKTHIFBI MEH YHJIECTIpYiHE BIKIA €TYi Ke-
peK, COHIBIKTaH, Oy KpITaiimarsl aliMaKTapbIHBIH
eMip Cypy JEHIeWiH TEHECTipy MaKCaTbIHJa OTe
MaHbI3/IbI OaFapiIamMachkl OOJIBIT TAObLIA B

Keitait men KazakcraH apachbIlHIaFsl OpINTECTIK
Kprraiigein  «OKiOeK IKONBIHBIH —SKOHOMHUKAJIBIK
oengeyi» »xobacel MeH Kazakcranmpik «Hypis
KOID» OarmapilaMachIHBIH Oipiryl aschiHAa ITaMbITT
keneni. [Texun men Hyp-Cyuitan apachiHIaFbl COHFBI
KeiciMIep/iH OapiblFbl OCBIFaH OaFbITTAJIFaH.
Optaneik Asmsama XOKOB-HBIH ky3ere acheIpy-

MeH OalJIaHBICTHI KONTEreH MpobiaemManap/IsiH 00-
TybIHa KapamacTtaH, 0apiblk OpTanblK A3 MEM-
JeKeTTepine Kaparanaa KaszakcTaHHbIH OVJ1 OaFbITTa
KeOIpeK yJeciH KOCKaHbIH aiiTa KTy KepeK.

by, en annpiven, KOKOb sxobacer mer «Hypirbt
JKOJ» OaFaapIaMachIHbIH iC JKY31HJE YKCACThIFbIHA
OaiimanpicTel. byn OarbITTapasiH OackiM  Oemiri
Kpitalinan Kazakcran apKpUIbl )KYK TachbIMallIayFa
KOHE  pecnyOJIMKaaarbl  KOJIK-JIOTUCTUKAIBIK
“H(PAKYPBLUTBIMIBI KAKCAPTYFa JKOHE JKETUIIIpyTe
KateicThl. Exinmngen, Keiraii ek XXOKOb-ra rana
emec, «Hypnbl xoira» na WHBECTHUIHS Calaibl
(Ceipoexkun, 2020).

WHubpaxypbuIbIMIBI 0/1aH 9Pi TAMBITYFa KaTBICTHI
ykobamap Kaszip COTTI Ky3ere achIpbliyja, Oipak
KazakcTannarbl  JIOTHCTUKAJBIK  OPTaIBIKTAP.IbI
JKaKcapTy OOWBIHINA iC )KY3iHJE a3 FaHa )KYMBICTap
aTKapeUTyAa. by, acipece, KeJleH K koHE BU3AIIBIK
paciMaepai JKeHiAeTyMeH OaliIaHbICThl, OYJT YIIKSH
Kapa)KaTThl KAXKET €TICHTIH, OipaK 2KCITOPT-UMITOPT
KYHBIH TOMEHJICTE/I1, Cay/la KOJIEeMiH apTThIPaIbL.

Kprtaiineig sxocmapnapsl EADO TamantapbiHa
colikec Kazakcranabpl XKaHa WHAYCTPHUSUIAHIBIPY
JKOCTIapiiapblHa KAHINAJIBIKTBl COMKEC KEeJCTIHIH
aiiTy kubiH. COHBIMEH KaTap, TEXHOJOTHSIIBIK YKOHE
KaJIPIIBIK JKETKUTIKTLTIKTI €CKepe OTBIPHII, PEecITy-
Omuka Oy >koOaHBI JKy3ere achlpyra JaiibiH 0a,
JKOK TI1a, OJI TOJIBIK TYcCiHikci3. Ka3akcTanma MmyHai
OHTIpICKE KAKETTI KOHE KoCciOM TalbIHIaIFaH Kal-
pJap, TEXHOJIOTHUSIIAP KOK.

Kazakcran XXOKOb sxo0ackiHa KaThICTHI MbIHA-
Jail apTHIKIIBUIBIKTAPFA HE:

1. Kazakcran ymin UIbireic-bateic TpaH3UTTIK
OarpITTapblH  Cally JKOHE KOJIK-JIOTUCTUKAIBIK
OpTAJBIKTapAbl KYypy ©Te MaHbI3Abl. Pecry6mu-
ka eirpic en bateic ennepi apachiHIarbl HaFbI3
«Eypa3usiibik Keripre» aHaIYbI THIC.

2. Ka3akcTaHHBIH k00a1aFbl KBI3METI )KOHE OHBIH
ayMarbl apKbUIbl JKYKTEPHIH TPaH3UTIH YIFaUTy
MaKcaThIHJa KoK WH(PAKYPHUIBIMbIHA CaJIbIHFaH
WHBECTULIMSHBIH KaTapbIMJIbUIBIFBI alTapiIbIKTal
apTThIpaJibl, COHJBIKTaH pecnyOnuKaHblH — AJ-
Matel xoHe IleiFeic Kaszakctan —oOmbICTaphI
OeJICeH Il Typlie JaMHUAbI, COHBIMEH KaTap, OHIIpic
IIEH COJI KEPAE TYPaThlH XaJbIKTBIH TYPMBICHIH
YUBIMIACTHIPY KBI3BIKTHIPA TYCE/I.

3. Kazakcran KpITaliMmeH OalJIaHBICHIH HbIFaii-
TBIN, APTTHIPFBICHI Keneni. bipieckeHn ipi WHBec-
TUIMSIIBIK JKoOamap y3aKk Mep3iMai CepiKTEeCTiKTi
KaJIBIITACTBIPYIBIH €H CEHIM/1 JKOJIBI OOJIMaK.

4. Kazakcranra KpiTaiimen miekapaiblk Oaii-
JAHBICTBI apTTHIPY KaxkeT, oHch3 llIbrpic Kazak-
CTaH JKOoHE AJMAaThl OOJBICTAPBIHBIH OJaH opi
9KOHOMHMKAJIBIK JIaMYbIHbIH Oouamiarbl koK. [lle-
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Kapanac aimaxTapra KelTaiinan keneTiH TypHc-
Tep MEH OHIMIEPAl OTKI3y VIIiH >XaKbIH HapbIK
OPTAJIbIFbI KAXKET.

5.Kazakcranra xone Kpitaiira na Opranbik A3us
MeH Tasy LLbIFbIC enyiepin/eri cascu TYPaKThUIBIK
JKOHE OCBI elIeplliH OeJICeH/II YKOHOMHKAIIBIK, Ja-
MYBI 6T€ KaXKeT.

bipak Kazakcranra JK)XKOb sx00achIHBIH Ky3ere
acyblHa Ke3Kapachl Kannai? KpiTait aiitMakTBIK He-
Mece jkahaHIBIK JCHTeWe Keldacuibl OOy bl
KO3JIEMEUTIHIH alllbIK aUTKaHBIMEH, YKOHOMHKAJIBIK
afimakTaiy epici keHeiin keneni. Keitaii A3us MeH
Eypomnansl te3 kaynan anasl. Ocbutaiima, KXP-ra
raz OcH MyHail TachIMamalTeiH KazakcTraHmarbl
ra3 KyObIpyiapbl Te3 KYpbULIbL. AJl KeNTereH
caparmipuIap/blH TaibIMIaybIHAH OHBIH IIUKI3aT
KochIMInasiapbiHblH Kazakctan MeH KpIprbi3cTaH
YIIiH periH Oosrkaiinel. A Xoproc anMarbUIbIKTap
YIIH ap3aH KbITall TayapiapblH CaThIll aly YIIiH
OapaThlH MaHBI3BI YKOHOMHUKAIBIK OPTAIIBIKKA aii-
nanyna (The Silk Road, 2020).

ConbIMeH KaTap, aiiTa KereTiH xouT, «Kidek
YKOJIBIHBIH SKOHOMUKAJBIK Oenneyi» (AKXKIB) sxom
JKEJIICIH TEK TachIMaJJJayMEH jKOHE KeILICHI Ja-
MBITYMEH FaHa OalIaHBICTBI €MEC, COHBIMEH KaTap
0acka Ja HeTi3Ti acrekTiHi 6omkainbl. bipiamriaeH,
Oyl — oChl aliMaKTarbl MEMIJIEKETTEep/iH cascu
BIHTBIMAKTACTBIFEIMEH OalyIaHbICThI. EKIHIIIIEH,
eNmIeM cayla KeaepriiepiHeH OocaTy, caynaa
JKOHE HMHBECTHUIUSUIBIK IIBIFBIHAAPABI TOMEHJCTY,
OHIpETI SKOHOMHKAIIBIK ONEpPaIUsUIapAbIH KbII-
JTAMJIBIFBI MEH CaIlachlH apTTHIPY apKBUTBI CayAalIbIK
OaillaHpICTBl  JaMBITYbI  Ke3neiai. CoHbIMEH
Karap, KbI3METTiH Oacka OarbITTapbIHBIH Oipi 0o-
JIBITT — BaJlIOTa apachIHAAFbl aFBIHAAPBIHBIH €cel
alBIpBICYFa KOITy eCeOIHEeH YITTHIK BaTFOTAIap IbIH
YIFalObIHAa OaimaHpICThl  Oosanel. EH  0acThiChl
OipJIeCKEH KYMBICTBIH MaHbBI3IbI OaFBITBIHBIH HET131
— XaJBIKTBHIK JUIUIOMATHSHBIH POJIIH KYILICHTY,
aliMaK XaJbIKTapbl apachIHJAFbI TiKelieH OailaHbI-
cTappl KEHEHTY OOJBIT TaObLIa b,

AIBIKTBIK K9HE BIHTBIMAKTACTHIK KaFU1aIapblH
YCTaHy MaKCaThIH/1a KbI3BIFYIIIBUIBIK TAHBITKAH MEM-
nmekerTep exenri JKidek >koiel aiiMarbiHA Kipeni,
Oipak OHBIH IIeHOepiMEH IekTenMeiai. «bip Oe-
Jey xoHe Oip Kom» ko0achlHa KOINTereH eHipiep
BIHTBHIMAKTACTHIK HOTHIKEIIEPIHEH Tai/1a aybl YIIH
0apIIbIK MEMJIEKETTEP, XAIBIKAPAIIBIK JKOHE OHIPITIK
yibIMIap KaTbICyFa MYMKIHZIIK OOJIa bl

YinmeciMIuTiK TIeH TO3IMIUIIK KaruaajdapblHa
ColKeC, ailbIpMallbUIBIKTapAbl CaKTail OTBIPHII,
Oipyikke YMTBUTY, Oip-OipiHeH maigaibl, KaXeTTi
aKmaparrap MeH ToxipuOenep amy, 0e#OiT ewmip
CYPYy MEH JKajlbl OPKEHICYIl XKYy3ere achipy

88

kesneneni. Ockl MakcaTka JKeTy VIIH MOJCHU
TOJIEPAHTTHUIBIK, Op MEMIIEKETTIH JlaMy MOJIENi MEH
YKOJIBIH TaHJ1ay Ibl KYPMETTEY, 9PTYPJIi ©PKCHUETTED
apachIH/IaFbl MOJICHUETAPAIIBIK TUAIOTTHI KYIICHTY
KaFu1ajapbl iCKe achIPBITYBI KEPeK.

CoHbIMEH KaTap, HapbIK 3aHJIapbl MEH JKaJIIbIFa
Oipmeli KaOBbUIIAHFaH XaJbIKApalbIK epexenepai
ycTaHna Oimy, pecypcTapabsl Oeidy  TeTiriHze
HAPBIKTBIH IICHIYII POTIH KoHE 0apJIbIK CAHATTAFbI
KOCINOPBIHIAPABIH OOBbEKTHBTI JKYMBIC ICTEY1H KaH-
YKAKTBI JAMBITY MaKCaTBIH/AA iICKE aChIPy KaXKeT.

Ozapa THIMIUTIK TIeH OipiecTuTiKTi ycraHy
MakcaThIHJa OapiblK TapamnTapiblH MYIICIepiH
YKOHE BIHTBIMAKTACTHIK YIIIH MaKCHMaJJIbl OpTaK
MOH/II 13/1€y, 9p TapaIThIH IaHAJIBIFbI MEH IIbIFapMa-
IIBUTBIFBIH  KOPCETY KakeT. OpOip Tapam e3iHiH
ApTHIKIIBUTBIKTAPE MEH QJIEYETiH TOJBIK KOJeMJIe
JIAMBITY YIIiH 63 MYMKIHIIKTEePiH KOCYBI THIC.

«Kibek KOJBIHBIH YKOHOMHUKAIBIK OCIIeyi»
KOOACBIH JKY3€re achelpy, aram OTiITeHAeH, oTe
y3aK Mep3iMIe €CeNTeNIreH. AJIBbI  KOOaHBIH
COTTI JKy3ere acyblHa Kemiumik Oepiamenai —
Oyrinae Eypasusibslk aiiMak eimepi apachbIHIarbl
KeJiciMre kemyre (akropiap KemieHi (casicd oHe
9KOHOMHMKAJIBIK) Keaepri skacayaa. [Ipobimemanbik
MoceJieNep peTiHae, MbICabl, KEACHIIIK paciMaepIi
alTapibIKTal JKEHUIIETY JKOHE epKiH cayjaa
aliMaKTapblH KaJIBIITACTBIPY, JKYKTEPAl TachIMal-
nay Ttapudrepin yinectipy xoHe T.0. OpTaibiK
A3usiiarbl ayMaKThIK JKOHE 3THUKAJIBIK CHITATTaFbI
JKOHE Cy bl Al TajlaHydaH TYbIHIaFaH TYPAKCHI3IBIK
Macenenepi «Kibek sk0IbpDy )KOOACKIHBIH YHIECIM/II
JIOTUCTHKACHIH OY3ybl MYMKIH.

«Kibek KOJBIHBIH JIKOHOMHKAIBIK Oemieyi»
’K0OACHIHBIH TTakia O0TyBl KeHOip cypakrapra ka-
yar 0epy KaKeTTiJIriH TYbIHAATHII OTHIP — OYJI, eH
anneiMeH, Kazakcran meH [llanxail bBIHTBIMAKTACTHIK
yitbivbiaa  (ILIBIY¥) Katpicymbuiap YIIH — OHBI
JKY3ere achIpyJIbIH KOHOMHKAJIBIK THIMIUIL TY-
panbl. KpiTaii mHBecTUIIMSACH Heri3inae Kazakcran
MeH Peceiiie ’kaHa KONIK-TIOTUCTHKAIBIK HBICAH-
Jap/iel OipJiecim cajay >KOHE OpHANACThIpy Oyl eli-
Jiepre YIIKeH maiija oKeyi Thic. baiaTeIk TeHi3i MeH
ToIHBIK MYXHATBIH, OpTabIK A3USHBI, Y HIl MYXHTHI
MeH [lapcer mbiFanarsiH Oaiinanbicteipathia [lan-
Xail BIHTBIMAKTACTHIK YHBIMBI MEMIICKETTEPiHIH
KOJTIK KeITiCiH )KaKcapTaibl, OYJT OCHI eJIepIeTi cay-
Jla MEH 5KOHOMHMKAHBI JaMBITyFa MyMKIHIK Oepe/ii.

Slpune, Kazakcran sxone IIbIY-HeiH Oacka
mymenepi ymin XOKOb-iH xy3ere acelpy Kayii
0ap, OHBIH Herisri Makcatbl KeiTali MeH xo00a
aliMarbIHNIaFbl €JIJICp apachlHJa KaluTal MEH Ta-
yap anMacy[sl JaMbITy YIIiH €pKiH cayla aiimMax-
TapblH Kypy Oombin TaObimanbl. HIbIY-ra wmyte
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MEMJICKETTEP/IIH KEACHIK PICIMICPIH TOJIBIK HKe-
HUIIETY apKbUIBl ap3aH KBITAWIBIK TayapllapMeH
Oocekere Tyce ajqMaraHIbIKTaH JKOFapbl KOCHUIFaH
KYHBI 0ap eHIMIepAl eHAIpY KeyieMi KbICKapasbl.
KpITaliIIbIK TYTBIHY TayapiapbIHBIH CaJbICThIpMa-
JIBI TYpJle TOMEH OaraMeH UMIopThl KazakcTan MeH
HIBIY enpmepiHiH THICTI cajajapblHBIH JaMyblH
OoceHaeTe i, ColiKeciHIIe SKOHOMHUKAJBIK ©OCY/iH
1K KO37epiH KbICKApTaIbl.

Conbiven katap EADO 6armapnamacer XKXKOb
’)koOachIMEH Kajail  OipikTipiiefi HOereH cypak
TybIHIAIEI? By eki KoOaHBIH Kapama-Kapchl
alBIpMAIBUTBIKTAPFa OaiJlaHBICKI MYMKIH eMecC.
JKKDOb x00ackl MHTErpanusuIbIK OipJiecTik Kypy,
9KOHOMHUKAHBIH OipKaTap cajajapblH/Ia KeTiCUIreH
Hemece OipbIHFail casicaT KYPrizy, XajbIKapajbIK
YilBIM Kypy MakKcaTbhlH Koiimaiinbel. KpiTail Oacribl-
aeirel KOKDB-Ti KoNiaHBICTaFbl TETIKTEPre HEris-
JISITEH 3KOHOMUKAIBIK BIHTBIMAKTACTHIK YJTiCi
peTiHIIe KapacThIPa bl )KOHE KKETTI OacKapy KbI3-
MeTTepi Oap OapIbIK KaThICYIIBUIAPABIH MYICIepl
MEH KQKETTUTIKTEPiH eCKepe OTBIPHII, SKOHOMHKA-
HBI OacKapy MexaHu3MiH yceiHab! (Assel, 2021).

by KazakcTaHHbIH SKOHOMUKAJIBIK KOCTIapblHA
Kanmibl kenMenai. OpTanbik A3us eniepine THiMIi
[IapTTapMeH YCHIHBUIBIN OThIpFaH KpITalIbIH Ka-
MUTAJIBI MEH TayapJiapbl CUSKTHI O13/11H e1iMi3 Tapa-
MIBIHAH 0ajlamMa yChlHA aMaiIbl.

KazakcTan yImiH oJIeMHIH KeJiK OpTaJIbIFbIHA
alfHaTy JKaKChI MYMKIHIIKTeP/Ti Oeperi,
OipiHILIZCH, OJ KYPBUIBICHIHA Ka)KeTTiI KOCBIMINA
JKYMBIC OPBIHIAPBIH KYPY apKbUIBI IaFdapbICThI
eHcepyre BIHTANAHIBIPY; Ka3ipri 3aMaHFbl JKeJel
JKOJIAAPABIH TalanTapblH KaHAaFaTTaHIBIPY VIIIH
KKETTI WHXKCHEPIIIK JKOHE FBIIBIMH JKETICTIKTEPIi
JIAMBITyFa CEpITiH OOJIBIIT Ta0bLIA/bI, CKIHIIIIICH,
JQYHUEKY3UIIK HapbIKKa LIBIFBIN, TayapAbl Oeryni
OaxpIayra ajajpl.

JKXKOB x00ack! opra *xoHE y3aK Mep3iM/i mep-
cnekTuBaga Kaszakcran sKOHOMUKACBIH OJlaH 9pi Aa-
MBITY VIIiH Ka)XXeT. DJKOHOMUKaHbIH KONTETeH CeK-
TOpJIAPbI — METAJUTYPTHUSIaH MaJl MIapyanblUIbIFbIHA
JIeHiH — caTy HapbIKTApbIH KaxeT ereai, an Kpitai
OpHaJlaCKaH »JKepi MEH KeJieMi JKarblHaH OTe
KynTapibik. KasipaiH e3iHae KenTereH yHbIMaap
HerizineH KpITaliFa 9KCIOpTKa OarbITTaIFaH.

Conbmen katap, Kerraiinsie JKXKOb sxobackH
JKy3ere acelpyaa KasakcraH MbIHaJall Toyekenaep
KayIiH TyAbIpajbl:

» Kazakcran 3-mmi oibrHIIB! (Pecelimen keifin).
KpITaii 631HIH S5KOHOMUKAJIBIK MY/IJIECIH KaTaHbIPaK
KOPFalTBIH O0JIaIbl;

* JXOKOB reorpadusiiblk OaFbITHIH €CKEPEe OTHI-
pBIN, CTPATETHSUIBIK MYJJENep calallapbIHIaFbl

pEeceiITik KoHe Ka3aKCTaHIbIK OM3HEC apaChIHJIaFbl
0OCEKeJIEeCTIK KYIICI0i BIKTUMAUT,

* JXOKOB Temipxxon skemiciHiH Kem Oeiri
Kazakcran mMeH Peceli apkpuIbl ©TETiH jKarmaiiia
TPaH3UTTIK TOJIEMICPAiH Kol OeiriH Peceit amanpr;

* erep JXOKDB icke achlpyIblH IKarbIMChI3
TepiCc HYCKachl peTiHAEe KapacThIpbUIFaH 0o0I-
ca, OWI VITTBIK KOCIMKEPJIIKKE 3WSHBIH THTI3CTiH
XalblKapasablK ~ JeHreiine  Kpitaii  OM3HECiIHIH
YCTeMJIITIHE OKeeIi;

* EADO 6armapiamacel MmeH KOKOb xo6aceH
y#JiecTipy MoTeHIMalbl HAKTHI EMecC.

AOKDOB xyzere acelpynarsl KpITaliiplH ke
HYCKaubIapekeTi KazakcTaHymiHToyeKenaepKaymin
tTynbipazbpl. COHBIMEH KaTap, OyJl ToyeKeJAepiAiH
OaFpIThl MEH KOJIEMiH JON aHBIKTAy MYMKIHITi
oK. COHABIKTaH OJIAPABIH a3arobl Oenriiai Oip
e3repicrepre peaknusMeH emec, KazakcTaH yiuiH
JKaFBIMCBI3 HYCKara COWKeC IaMUTBIH OKWFalap
JKaFJaiibIHAa HEeri3Ti TeHrepiMAeyIIiiep/Ii KypyMeH
0aiiJIaHBICTHI.

By, Gipinmigen, XKXK3b xobackiHa KaTbiCy
Ke3iHge, ocipece KaszakcraH aymarblHa KaThICTBHI
Mocenenepae KazakcTaHHBIH —MyIjeepiHe KO
JKETKI3y YIIIH KYKBIKTBIK JKOHE Kap KbUIBIK TLIAT-
(hopMaHBI, HHCTUTYITUOHAIIBIK WH()PAKYPHITBIMIBI
Kypy Kaxer eremi. Exinminen, Kasakcran
ayMarbIHBIH QJICYETIH MaijaiaHa OTBIPHIM, Keyeci
OarpITTap OOMBIHINIA KOOAIAPABI iCKE achIpy YIIiH
OIpJIECKEeH KACITOPBIHAAP KYPY KaXkKeT:

* KOJIKTIK-JIOTHCTUKAIBIK HH(PAKYPBUTBIMIBI
YKOHE KOIIKTIK QJIeyeTTi JaAMBITY;

* MyHaii-Ta3 eHJey >KOHEe XHUMHs OHEpKICciOiH
KETIAIpY.

KemiKTik-TIOTUCTHKANBIK, ~—~ WH()PaAKYPBITBIMIIBI
JKOHE KOJIIKTIK oJieyeTTi JaMbITy. KpITaiabiH
OpPTAJIBIK JKOHE OAaThiC alWMaKTapbIHBIH CEPIiHII
JIaMybl, Tayap OHIIpici MEH JKCIIOPTHIHBIH Ocyi,
JKAKDB xobacein KazakcTan apKbUIbl iCKEe achIpy-
na Opranslk Asusira, Eypomnara, Tasy LlbiFeicka,
Adpuka enaepiHiH TPAH3UTTIK KYK aFbIHIAPBIHBIH
ecyiHe »armaii MeH MyMKiHzaikrep Oepemi. Ca-
panmbuiap  KesnereHzael KaszakcTaHHBIH — Keme
KaThIHAChbIHA Oaylama peTiHae KeITaWIbiH KypITbIK
OarbITTaPbIH JAMBITY CTPATETHSACHIH Al aIaHy rnep-
CTIIEKTHUBACBHIH KapacTbIpaabl. byn mMyMmKiHmikrepai
PecrryOmvika SKOHOMHKACHIH JAaMBITY MaKCaTBIHIA
€H aJ/IbIMEH KOJIiK JIOTHCTHKACHIH JaMBITy KaXKeT.
KazakcrannpiH  kemik  ky#eciH EypasusHbiH
TPAaHCKOHTHHEHTAIIBIK KOJIIK IOIi3EpiHIH >KaHa
ApXHUTEKTypachlHa  WHTErpanusuiay  Herisinue
KOJIK CaJlaCBIHBIH MHCTUTYIIUOHAJIBIK HETi3NepiH
JKAHFBIPTY, cala MEH OalJIaHBICTHI JKEITIK CeKTOP-
Jap YIIiH THIMII OM3HEC-MOJebaAep MeH Oackapy
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MIPOILIECTEePiH CHTi3y, NHBECTULHS KOJIEMIH YIFaUTy
OOMBIHINIA KOJIK JIOTUCTUKACHIHBIH TAPTHIMIBLTBIFBI
KemicinreH opekerrepai Oorkaiinel (HypcenTos,
2020).

KazakcrannbIg epexiieniri — oHbIH EypazusHbia
OpTaJBIFbIHA YKOHOMHUKAIBIK JaMbIFaH, CYpPaHbIC
HapbIFbl YJKEH eJJep apachlHAa OpHalIacybl —
QYHUEXKY3UTIK KONIK JKeTICiHe KAThICyFa HaKTHI
MYMKIHJIKTEp TyFbI3aabl. Tayap eHaipy aiMakTapbl
(Kprrait sxone OHTycTik-11IbIFBIC A3Hs) MeH ipi
tyreiHymsuiap (Eypoma xome Opranbik  A3wus)
apachIH/IaFbl KYTUICTIH KOIIK aFblHBIHBIH ©CYiH
ecKepe OTHIpHII, KazakcTaHHBIH KOJTiK CalachIHAAFbI
casicaThIHBIH Herisri maxcatel «bip Oenmey, Oip
YKOJI» TYKBIPBIM/IAMACHIH OJIaH Opi JaMBITy OOJIBIIT
TaObLIaIBL.

TaceiManayiel YHBIMIACTBIPYABIH €Ki Tocimi
Oap:

1) noctypari;

2) MHTEPMOJAIB/IBIK TaChIMaay OINepaTOpbI-
HBIH KaThICYBIMEH JIoTHCTHKA (1-KecTe).

1-kecte — TacsiManayap! YIBIMIACTHIPY TOCUIACPIHIH Callbl-
CTBIPMAJIbl CUIIATTAMAChI

Jocrypmi Tocin JlorucTrKanbIK TOCIT

Exi Hemece onaH 1a xen
KK Typiepi

Exi Hemece onaH 1a xen
KOJIIK Typiepi

Bipbinraii kenik oneparopsl | BipbiHrail keutik onepatopbl
JKOK Oap.

BipeinFrail TaceiMasiay sl

TacmMan,uay aKBIChI )KOK 6ap

Karbicymbuiapasiy e3apa
OPEKETTECYiHIH JOHEKTI
CXEMachl

Karsicynisutapabia e3apa
OpEKETTECYIHIH TOUEKTI-
OPTaJIBIK CXEMacChl

Eckepty — Cansicteipmais! (2020) nepexkesi Herizinae
93ipIIeHIeH

JKOKOB kypynarel 0acThl KajiaM Ka3aKCTaHIIbIK
TPaH3UTTIH JaMybl Oonbim TaObuIaAbl. OcChIFaH
0alIaHbBICTEI MICPCIICKTUBAJIBI OarbITTapIbI
tagnay kesinge Kenennik omak (KO) aiimMarbIHBIH
OarpITel, bippIHFall  DKOHOMHKAIBIK  KEHICTIK
(BOK) meHOepinmeri AKOHOMHKAJBIK Oaina-
HBICTApJIbl JIaMBITy YIIiH KOJiK-TOTHCTUKAIIBIK
KYPBUIBIM/IBI KYPY €H MaHBI3IBIHBIH Oipi OOIBII
TabpuTagpl. MyHIarel €H OacThl TMEpPCHEKTUBA —
OIpJIeCKeH  KOJIK-JIOTMCTUKAIBIK  KOMITAHUSHBI
(BKJIK) xypy. BKJIK icke acelpynblH MaHBI3IBI
JJIEMEHTI KOJIK KbI3METTepi MEH KoK KYHEeCiHiH
OipbpIHFall HApBIFBIH KaJBINTAcThIpY koHe EADO-
Ffa Myllleé MeMJIEKeTTepIiH TPaH3UTTIK oJEeyeTiH
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icke acekipy Ooubin TaObuTabl. BOK aymarbiHaFs!
KYKTEp/i KOHTEWHEPIK TachIMalfayFa KaTBICTBI
«0Oip Tepe3e» KaruaaThl OOHWBIHIIA JKOFAaphl ca-
Majbl  WHTETPAllUsUIAHFaH  KOJIK-JIOTHCTUKAIBIK
KbI3MeTTepai kepcery, KO enmepi apKpLIbl ©TETiH
HETi3rl TPaH3WTTIK OalaHbICTapibl MakjaaHy
JKoHE JaMbITy OarbIThiHIa BOK enpepinin keik
aKTHUBTEPIH XKaKCAPTy KOHE JaMBITy KO3/IENe]I.

Keuik-1orucTHKaIbIK WHPPAKYPBUTBIMIBI
JAMBITY Xa0Tap (KeJIKTIK jKeJi) Herisiae Maxpo-
OHIpJepAl KYpy asChIH/IA )KY3eTre achIphlUIaThiH 00-
nanel. By perre mHQpaKypbUIBIMIBIK Heri3 Oip-
OipiMEH Heri3ri aBTOMOOMJIb, TEMIPKOJI KOHE dye
KOJITapBIMEH CAYJIENTiK KaFuaachl OOWBIHIIIA MaKpPO-
eHipnepai Hyp-Cynranmen 6alimaHbICTBIPAIBI.

lerenne KapamalblM >KOHE IKOFApbl JKbIJI-
JAMJIBIKTBL TEMip JKONAApAbl cally apThIK KyarT-
TBUIBIKTBI JKYKTCHJi, COHBIMEH Karap, >KOFaphbl
TEXHOJOTHSJIBIK ~ OHJIpicTi  (COHBIH  immiHAe
SHEpPrusl YHEMJCWTIH) [aMBITyIbl KYIIeHTel,
COHJIali-aK KBITAMIIBIK OHEPKACINTIK TayapJiapra,
WHKUHUPUHTTIK KBI3METTEpre koHe T.0. cypaHbIC
apraTtyceni. byly3akkaco3pluIaThIHTEPCIIEKTHBAIIBIK
ic-mapa 6onbin Tadbuansl. COHbIMEH Kartap, jxo0a
JKY3€Te achIPbUIBI JKaTKaH aitmMakTapia Kertaiiabpg
Kap)KbI-HECHE WHCTUTYTTAPBIHBIH OONYBI JKOHE
COHBIH HOTIIKECIH/IC KbITall 10aHIH NaijiagaHy ap-
tazasl (The development, 2020).

MyHaii-Tra3 eHJey JXKOHE XWMHUS OHEPKOCiOiH
xetuiipy. Kasakcranma 200-re )KybIK MyHal KoHE
ra3 KeH OpbIHJapbl opHanackaH. XKanmsl kopsl 1,2
MJIpI TOHHAa MYHAaWIbl Kypaiael, oHBIH 70%-bI
pecriyOnuKaHbIH 0aThic OONBICTApBIHIA (2-KecTe)
OpHaJlacKaH.

MymHaii-raz cektopbl KazakcraH 3>KOHOMH-
KacbhIHbBIH Herisri casacsl 0oJibin Tadsuiagsl. Cana
SN KaJMbl 1IKi eHIMiHIH TepTTeH Oip OexiriH
KOHE MEMJICKETTIK OFO/DKETTiH mamamer 70 manbl-
3bIH KAMTAMAChI3 €TE/].

Kazakcranmarbl MyHall ©HEpPKOCIOiHIH HETi3Ti
poOJIeMaapeIHBIH Oipi — MYHAHIBl KaiiTa oHACY
KeJIeMiHIH  JkeTkimikciznmiri. Kasipri  yakpITTa
peciyOnrMKaHbIH MyHalIbl KaiiTa eHuey eHepKociOi
YUI 3aybITTaH Typajbl: ATblpay MyHail eHJAEy 3a-
yeITel (AMO3), I1IbIMKeHT MyHail eHJEYy 3ayBIThI
(IIMO3) xone [laBnomap MyHail eHAey 3aybITHI
(IIMO3). 3aybITTapabIH OHIIIPICTIK KyaThIHBIH 2/3-
1 mamanadbuiagsl. OHBIH ce0e0l — IMIMKI3aTTBIH
JKETKITiKCi3 THenyi. MyHail eHIey 3aybITTaphl
OKCIIOPTKA IIBIFapyFa OalJIaHBICTBI ITUKI3aTTHI
KaliTa OHJCY/JCH OTKI3TCHHEH 3HsH Kelipek 00-
Jabl, COHJBIKTaH, MYHAWJbl KEPrUTKTI Kepje
OHJIETEHHEH TOPi CHIPTKBI HAPBIKTA caTy dJaeKaiaa
TUIMI O0JIBIN TaOBUIABI.
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2-kecTe — KaSaKCTaH}IaFBI M¥Haﬁ KCH OpbIHJAapbIHbIH KbICKallla CUIlaTTaMachl

OpHbl Araybl Herisri kepcertkimrepi I'eonorusbik Kopiaap
2000 >XKbUTBI aIIBUTFAH €H 1pi MyHall KeH Kamraran myHaiisl Kacrimiieri mmkizaT KOpbIHBIH IIaMaMeH
1 Kamaran | opHbl Arbipaynan 80 KM KallbIKTBIKTa 25%-b1H Kypaiinsl. JKoba oneparopbiHbIH alTybIHIIA, KOP 6
OpHAaJIaCKaH. MIIpJ] TOHHA Hemece 38 Miip Gappenbi Kypanbl.
AtbIpaynaH OHTYCTIK-IIBIFbICKA Kapait 160 | XKanmsl kopsl 3,1 Munap/ ToHHa HemMece 26 MUIIHap
2 Tenrus KM 2KepJie OpHAJIACKaH aJIblll MyHali-ra3 Gappens aen 6ommkanyna. Katita ansars Kopaap 0,75 —
KEH OpHBI. 1,1 MuIpI TOHHAHBI KYpai/IbL.
MyHaii-ra3 koHeHcaThl KeH OpHbl baTbic .
Kaparmubr- . Kopmnaps! 1,2 mapa TonHa MyHaii sxoHe 1,35 TpiaH M3 rasist
3 Kazakcran o0mbIckIHAa, AKCaiilaH abIc N
FaHaK Kypanmbl.
eMec JKepJie OPHAIACKaH.
Mymnait kenemi mamamen 1,1 MIp TOHHAHBI Kypaibt
4 Osen MasrsicTay 00JBICBIH/IA OpHAJIACKAH nemn 6omkanyna. OHuipic opransiFsl — JKaHaeseH. JKammsl
MYHali-ra3 KeH OpHBbI. OHJIIpiNeTiH MyHail Kopsl 191,6 MIH TOHHA MyHa bl
Kypaupl.
Kanamkac Kanamkac — MaHFbIcTay OOJIBICHIHAAFEI JKanmbr MmyHait Kopbl 638 MIUJUITMOH TOHHAIAH acTam, aj
5 KoHE ra3-MyHail KeH OpHBL. aJBIHATHIH KoJieMi 67,6 MIJUTHOH TOHHA.
Kericait YKeribaii — ManrbicTay oOnbIchIHAaFE! ipi | XKeribaiinarsl MyHai Kopsl 330 MIIIJTHOH TOHHAFa
MyYHai-ra3 KOH/IEHCATTbI KEH OpHBI. OaraaHasbl.

Eckepry — (Kanma mynaii, 2020; Kayner, 2020) nepekke3aepi HeTi3iHae 931pJIeHIeH

Jerenmen, MyHail oHIIpy Ke3iH/I€ OHBIH TaOUFH
KOMIIOHEHTIHEH HeMece 1Jiecrie MyHall ra3blHaH
YHEMi TazapTynbl KaxeT eTeli. JKUbIpMachbIHIIBI
FaceIpabiH 70-KbUTIAphIHA JIEHiH oTe Y3aK YaKbIT
0O¥ibI ra3/1bl OAPIIBIK MYHAH OHAIPYII eJIIep KaFbII
xkibepai. MyHJai MIBIFBIHABIK TOCLT MYHaH-XUMHUS
OHJIIpiCl YIIIH KYHIBI CTPATErHsUIBIK PECypCTHI
JKOMBIN KaHa KOWMaid, KopllaraH opTara TacTaraH
3UAHIBI dcepyiepiMeH (aranm aiTKaHaa, MapHUKTIK
ra3fiap IIbIFapbIHIBUIAPBIHBIH apTYhl) OalIaHBICTHI
AKOJIOTHSUTBIK TIpoOIeManap bl KYIeHTTi.

KopbIThIHABI

Kprraii 6acmbuieirsl 2013 KbUTBI JKapusiIaran

«bip  OGengey,

Oip  xom»

TYKBIPBIM/IaMAChI

KXP xanblKapadblK S3KOHOMMKAJBIK JKOHE casi-
cH OaFbITBIHBIH HETi3rl Kypamaac OeiKTepiHiH

OipiHe aifHAJIEL

OHBIH  asCBIHIA O3ipJICHTCH

Oarmapnamanap KpiTaii MeH cepikTec enaepaiH
aNarel Y3aK KbUIAAPFa JaMy XKOJTIAPbIH aHBIKTAY bl
tuic. KeH KoHIenTya sl Heri3 0y TYKbIphIMAaMara
en iunHAe e, IeTenae e Oipkarap >ko0amap/ibl
JKaTKbI3yFa MYMKIHJIIK Oepei.

byn kxobamapra WHBECTHUIHSAHBI OJEMHIH
HETi3T1 JepkaBajapsl TAPTHUIFaH apHAIBI KOpJiap
MeH OaHKTep XyprizeTin Oomnansl. JKobamap-
IIbI JKY3ere achIpyAbIH HeTi3Ti Kypamuac Oediri
KbiTaliiplH SKCHOPTHIH KEHEWUTY KOHE OHBIH
JlaMbIMaraH ayMaKTapblHBIH 3KOHOMHKAIIBIK
oJieyeTiH apTTHIPY YIIiH KOJIK MHOPaKyPBUIBIMBIH
JKaHFBIPTY OoJibill TaObuIanbl. Ockutaiiina, «bip
Oenzaey, Oip KO TYKBIPHIMIaMAaChIHBIH HETi3T1
MaKcaTTapblHBIH Oipi — KeITaWaBIH OpTaIBIK
XKoHe 0aThic alMaKTapblH JaMBITy OOJBII Ta0bI-
TaJIbl.

KazakcTtanpa  MyHal-XxuMHs
JaMBITy YIIIH OapiblK KaXeTTi Kypamjac
OeusiikTepi Oap: MMUKI3aTTBIH YJKEH KeJeMi
(MyHa#l >xoHE ras), XaJblKapaJbIK ICHIeHmeri
TEXHOJIOTHsJIAD MEH KaOJBIKTap  KeIleHI,
MYHal-XUMHUS OHIMAEpiHE HAKTHl CypaHbIiCc. Pe-
cryOnnkaga MyHa-XUMHS OHAIPICIHIH AaMy-
BIH TEXKEHUTIH HETI3T1 QakTopiap — KeMipcyTeri
MIUKI3aThIH OHJAEYyre KaXeTTi KyaTTapJIblH
JKOKTBIFBI, MYHail-raz eHJey >KoHE MYHail-
XUMHS KOCIMOPBIHAAPBIHAAFBl €CKIPTeH TEeXHO-
JOTHUSIIAPHI OOJBIT TaOBLIAIBI.
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THE CROWDFUNDING PLATFORM
AS A TOOL FOR ISLAMIC SOCIAL FINANCE’S
IMPLEMENTATION

Islamic social finance is becoming discussed direction, social financial tools of have been imple-
mented for poverty and hunger alleviation in society for more than a thousand years. While financial
technology is one of the most important innovations developing at the swift-speed, partly driven by
information technology and favorable regulation.

The paper aims to research the role of financial technology in solving social challenges in the country
through Islamic social instruments. The authors have studied financial indicators and the effectiveness of
the crowdfunding platform implementation for zakat collection. Nowadays, a lack of studies on Islamic
social finance direction in academics increases the relevance of the article, which contains theoretical
aspects and provides practical recommendations for crowdfunding platform integration.

The methodology of the study is based on the estimation of the crowdfunding platform’s financial
plan, cash-flow revenue, and financial indicators for realistic and optimistic scenarios blockchain tech-
nology based and without blockchain. The assessment of the Islamic finance social tools’ effectiveness
demonstrates, that the crowdfunding platform elaboration is effective for overcoming social challenges.
Specifically, the authors explored the socio-economic effectiveness in the form of saving the state re-
sources for targeted social assistance to population. Furthermore, it was suggested, that crowdfunding
platform elaboration is the way for Islamic social finance promotion and financial technological ad-
vancement in the country.

Key words: Islamic social finance, zakat, a crowdfunding platform, social effectiveness, financial
technology.
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KpayadaHAMHI naaTdhopmachl MCAAMABIK,
SAEYMETTIK KapXXblHbl MMMAEMEHTALMSAQY KYPaAbl peTiHAE

McAaMABIK, 9AEYMETTIK Kap>Kbl KEHIHEH TaAKblAQHATbIH OGaFbiTKa aHAAYAQ, DAEYMETTIK Kap Kbl
KYPaAAApbl KOFaMAAFbl KEAEMAIK >KOHE alUTbIKMEH KYPEeCy YLiH MbIH >KbIAAQH acTam YakbiT GOMbl
KOAAQHbIAbIN KeAreH. COHbIMEH KaTap, KApXKbIAbIK, TEXHOAOTMSAAP >KbIAAAM AAMbIM KEAe >KaTKaH
MaHbI3Abl MHHOBaUMSIAAPABIH, Gipi GOAbIN TabblAaabl, OYA illiHapa aknapartTbiK, TEXHOAOTMSIAAP MEH
KOA@MAbI KYKbIKTbIK, PETTEYMEH OGaiAaHbICTbI.

YCbIHbIAbIM OTbIPFaH MakaAaHbIH MaKCaTbl — MICAAMADBIK, DAEYMETTIK KypaAAapAbl KOAAQHA OTbIPbIM,
EAAETI DACYMETTIK MBCEAEAEPAI LLELIYAETI KAPXKbIAbIK, TEXHOAOTUSIAAPAbIH POAIH 3epTTey. ABTOpAAp
3eKeT >KMHAyFa apHaAFaH KpayAgaHAMHI MAATOPMAacbiH EHri3YAiH Kap>XKbIAbIK, KepceTKilTepi
MeH TMIMAIAITIH 3epTTeai. Kasipri yakbiTTa akaAeMMSAbIK CaAaAd MCAAMABIK, SAEYMETTIK KapiKbl
6arbiTbl OOMbIHLLA 3ePTTEYAEp TarlllbIAbIFbl YCbIHBIABIN OTbIPFaH MakKaAaHbIH, ©3eKTIAIMH apTTbipaAbl.
Makarapa TEOPUSIABIK, aCrEKTIAEPMEH KOoCa KpayAdaHAMHITIK NAaT(OPMaHbl XKy3ere acbipy 6ombIHLLA
NPaKTUKAAbIK, YCbIHbICTAp OEpiAreH.

3epTTey aaicTemeci KpayAdaHAMHI NMAAT(OPMACBIHBIH, KAap>KbIAbIK, )KOCMAPbIH, aklla aFbIHAAPbIH,
KipiCTepAI >XoHe Kap KbIAbIK, KOPCETKILLTEPAI ecenTen Oararayfa HerizpaeAreH. KpayadaHAMHITI icke
aCbIPYAbIH PEAAUCTIK >KOHE ONTUMMCTIK CLeHapuiti GoMbIHILA BAOKYEH TEXHOAOTUSICbIHA HEri3A@AreH
>koHe BAOKUEMHCbI3 ecernTey XYprisiareH. MIcAamMAbIK, Kap>KbIAQHABIPYAbIH 9A€YMETTIK KyPaAAAPbIHbIH
TUIMAIAITIH BaFrasay HOTUXKeC KpayA(aHAMHITIK NAAT()OPMaHbl 93iPAEYAIH BAEYMETTIK MOCEAEAEPAI
eHcepyAeri TMIMAIAIFIH KepceTTi. ATan alTKAaHAQ, aBTOPAAP XaAblKKA aTayAbl SAEYMETTIK KeMeK
KOPCETY YLUiH XXYMCaAaTblIH MEMAEKETTIK PeCYpCTapAbl YHEMAEY apKbliAbl ManAa 6OAATbIH SAEYMETTIK-
3KOHOMMKAABIK, TUIMAIAIKTI 3epTTeai. OrFaH Koca, KpayAdaHAMHI NAATOPMAChIH MMMAEMEHTALMIA]Y
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EAAETT CAAMABIK, DAEYMETTIK KapP>KblHbl IATEPIAETY XKOHE KapP>KbIAbIK, TEXHOAOTMSAAPABI AAMbITY >KOAbI
6OADIN TabbIAQTbIHbI )KOHIHAE BOAXKaM XaCaAAbl.

TyiiH ce3aep: MCAAMADIK, DACYMETTIK Kap>Kbl, 3€KeT, KpayAdaHAMHI MAAT(OPMAChl, dAEYMETTIK
TUIMAIAIK, KQP>KbIAbIK, TEXHOAOTMSIAQP.
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KpayadraHauHroBas naarcpopma Kak MHCTPYMEHT MMIAEMEHTALUK
MCAAMCKMX COLlMAAbHbIX (hpMHAHCOB

Mcaamckne  coumanbHble  OMHAHCbI  CTAHOBSITCS  LUMPOKO  OOCY>)KAQEMbIM  HAMPABAEHUEM,
MHCTPYMEHTbI COLIMAAbHOIO (PUHAHCMPOBAHMS MPUMEHSIIOTCS AAS GOPbObI C GEAHOCTbHIO U FTOAOAOM
B obuecTBe yxxe 60oAee TbiCsun AeT. B TO Bpems Kak (PUHAHCOBbIE TEXHOAOTUM SBASIIOTCS OAHUM
M3 HaMbOAEe Ba>KHbIX HOBOBBEAEHMWI, Pa3BMBAIOLLMXCS CO CTPEMMTEALHOW CKOPOCTbIO, YaCTUYHO
06YCAOBAEHHOM MH(OPMALIMOHHBIMU TEXHOAOTUSAMU 1 BAArONPUSATHBIM PEryAMPOBAHUEM.

LleAbto CcTaTbu SIBASETCS MCCAEAOBaHWE POAM (DMHAHCOBBIX TEXHOAOTMIA B PELUEHNN COLIMAAbHBIX
nNpo6AEM B CTpaHE C MOMOLLbIO MCAAMCKMX COLIMAAbHbBIX MHCTPYMEHTOB. ABTOPbI M3yUMAM (DMHAHCOBbIE
nokasareAan 1 3(peKTMBHOCTb BHEAPEHUS KpayAaHAMHIOBOM NAaTopMbl AAd cbopa 3aksTa. Ha
CErOAHSLIHNIA AEHb CYLLLECTBYET HEAOCTAaTOK MCCAEAOBAHMUI B HanpaBAEHUM MCAAMCKMX COLMAAbHbIX
MHAHCOB B aKaAEMMUECKOW CpeAe, YTO TOBbIAeT aKTYaAbHOCTb CTaTbW, KOTOpas COAEP>KUT
TeopeTuyeckme acnekTbl M AQeT MpPaKTUYeCKMe peKkoMeHAALMK MO MHTerpaumm kpayadaHAMHIOBOM
NAaTOpPMBl.

MeToaoAOrMS MCCAEAOBAHMS OCHOBAHa Ha paccyeTe M OLeHke (PMHAHCOBOrO MAaHa, AOXOAOB,
AEHEeXHbIX MOTOKOB M (PMHAHCOBbIX NMoKasaTeAel KpayAdaHANMHIOBOM NAAT(OPMbI AAS PEAAUCTUUYHOTO
M ONTMMUCTUYHOIO CLIeHapUeB C ABYMS BO3MO>KHbIMM BapuaHTaMM peaAm3almu, C UCMOAb30BaHMEM
TexHoAOrMM 6AOKuernH 1 6a3oBoro BapuaHTta. OueHka 3hHEKTUBHOCTU COLMAABbHBIX UHCTPYMEHTOB
MCAQMCKMX  (DMHAHCOB MPOAEMOHCTPMPOBaAa 3HEKTUBHOCTL pa3paboTkn  KpayAdaHAMHIOBOM
NAAQTOPMbI B NMPEOAOAEHNM COLMAAbHbBIX MPOOGAEM. B 4acTHOCTM, aBTOPbI MCCAEAOBAAM COLIMAAbHO-
3KOHOMMYeECKYlo 3 (EKTUBHOCTb B BMAE 3KOHOMMM TOCYAAPCTBEHHbIX PECYPCOB HA AAPECHYIO
COLMaAbHYIO MOMOLLb HaceaeHuio. boaee Toro, ObIAO  MPEANOAOXKEHO, UTO WUMMAEMEHTaLms
KpayAdaHAMHIOBOM NAQTOPMbI SIBASETCS MyTeM NMPOABMXKEHUST MICAaMCKMX COLMAAbHbBIX (PMHAHCOB

1 pa3BnTnA CbVIHaHCOBbIX TEXHOAOTUI B CTpaHe.

KAloueBble cAOBa: MCAAMCKME COLMAAbHble CbVIHaHCbI, 3aK4qT, KpayACbaHAMHFOBaSI n/\achopma,
COUMaAbHaga B(i)CbeKTVIBHOCTb, CbVIHaHCOBbIe TEXHOAOT NN,

Introduction

Nowadays, political conflicts and biological
crises forced almost all countries of the world to face
the challenges of economic development. There is
an urgent need to attract financing to overcome the
deepening economic crisis on the one hand, and to
achieve the United Nations sustainable development
goals (UN SDGs), the guideline of which is “leave
anyone behind”, on the other hand (Kuanova et al.,
2021). There is a relationship between economic
growth and social inequality, according to many
studies (Lord, 2018) (Kalmakova et al., 2021). 17
UN SDGs encompass human’s life every aspect and
well-being by focusing on 169 targets.

The Islamic finance industry has been affected
less than the conventional financial industry in the
recent financial crisis because of the real-asset-
based and risk-sharing guiding principles of Islamic
finance (Al-Zumai and Al-Wasmi, 2016) (Shirazi,
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Kuanova, Ryskulov, et al., 2021). The Islamic
finance’s philosophy based on protection the most
important issues of a human, such as life, faith,
reason, wealth and posterity (Moyer and Hedden,
2020) (Kuanova et al., 2021). That is Islamic finance
and the UN SDGs in strong connection to promoting
and supporting social justice and poverty eradication,
food security, healthy lives, and a peaceful society.

Nowadays, Islamic social finance is becoming
discussed direction, even though social financial
tools of Islamic finance have been implemented for
poverty and hunger alleviation in society for more
than a thousand years, the number of studies and
research are very limited.

Furthermore, Islamic finance promotes social
and economic rights and opportunities expansion
with the help of social instruments: Zakat — alms-
giving, Sadaqah — voluntary, and Waqf—endowment
(Shirazi, Kuanova and Zhuparova, 2021). These
Islamic financial social instruments are linked
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with philanthropic giving but have financial and
investment features along with social (Zarka and
Shirazi, 2017). Zakat is an obligatory payment
from income, which is the third of the five main
religious pillars of Muslims. Wagqf'is concerned with
charitable giving, the opportunity to invest in the
form of an endowment trust (Chartered Institute for
Securities & Investment, 2018). The investment is
done from the endowment of wagqf to the real-asset-
based Islamic compliance projects and the profit
of the implemented project is used by the charity.
The waqf model is the mechanism of the activation
of the investment area, as well as the social charity
sphere. Moreover, sadaqah means giving without
waiting for a return. Described social tools of Islamic
finance are utilized for education and healthcare
provision, infrastructure development, and support
social welfare.

The social nature of Islamic finance and its social
tools play a vital role in achieving the UN SDGs
and providing social stability, which is important
in periods of crises and political instability across
the world. Considering the rapid growth of financial
technology and the prospects of using technological
decisions in promoting Islamic social finance, which
has perspectives in solving social problems of the
society in the country, the authors have offered
the mechanism in the form of a crowdfunding
platform for implementation in the activity of Zeket
foundation of Kazakhstan.

Literature Review

The majority of the population of Kazakhstan,
70.2%or13.159millionpeopleare Muslim, by official
data. However, there is single religious association
in Kazakhstan, called Spiritual Administration of
Muslims of Kazakhstan (SAMK), which is a non-
profit organization. (www.cia.gov. 2018) According
to the SAMK, the main purpose of the administration
is the promotion and propagation of the religion of
Islam, providing the correct expansion of Islam in
the country, contributing to the saving of the Shariah
canons in religious organizations, solving religious
Muslims’ problems through authorized delegates in
the regions, training specialists in for teaching the
population, establishing a connection with foreign
religious organizations, associations, educational
institutions. Furthermore, SAMK is also responsible
for the religious literature, textbooks, and necessary
publications development. (www.muftiyat.kz) There
is a legislative framework for guiding SAMK’s
activities: first is the Constitution of the Republic

of Kazakhstan, then, the Civil Code, the Law of the
Republic of Kazakhstan “On religious activity and
religious associations”, the Law of the Republic of
Kazakhstan “On Non-commercial Organizations”,
others (Obaidullah and Shirazi, 2017).

Figure 1 illustrates that the SAMK institutional
management structure is complicated, and zakat
collection and distribution are carried out within
the framework of the Zeket foundation, which is the
main in the country for the Muslim population.

There are website and mobile application of
the foundation, both platforms generate general
information about zakat, information about the
foundation, and its principles of activity. There
is given the contact of the specialist in the zakat
foundation, for a consultation interested zakat
payment persons on the website of the foundation.
The foundation has official bank accounts for the
transfers on the website and in the application, also
there is an option in Kaspi Bank and Halyk Bank
applications for zakat or sadaqah payment.

It must be noted, that there is own base of needy
people in the foundation. And the foundation under
the process of developing the centralized database.
The centralized database’s purpose is forming the
social assistance reports, containing information
of the frequency in tear/month, amount, and form
the assistance of a person. It is a way for avoiding
speculation among people who requested social
assistance.

Unfortunately, there is a lack of information on
the collected and distributed zakat and sadaqgah by
the foundation. Available data from open sources
only for 2011-2012 were provided by Shirazi and
for 2018 given by Zeket foundation. As can be seen
from Table 1, the average social assistance amount
is 5 012 tenge per family.

The financial technology’s role cannot be
underestimated in the development process of
financial industry. This is one of the most important
innovations developing at the speed of swift-
speed, partly driven by information technology
and favorable regulation. The financial industry
is undergoing restructuring by reducing costs,
improving the quality of financial services and
strengthening a stable financial system. There is
financial industry’s restructuring the by cutting
costs, the financial services quality improvement,
and the stable financial system advancement. The
investment for fintech development has grown, more
than 10 times, from 9 billion US dollars (2010) to
105 billion US dollars (2020) for ten years (Statista.
com, 2021).

95



The crowdfunding platform as a tool for islamic social finance’s implementation

Shariah and fatwa
Department

Department of
religious education

Department of
religious reabilitation|

Zeket Foundation of the
Spiritual Administration
of Muslims of Kazakhstan|

Charity (zakat) and |
| Waqf Department

Department of
- information and

Spiritual
Committee of Administration of | Propaganda and
Religious Affairs Muslims of o public relations
Kazakhstan (SAMK) Department

public relations

Ministry of Information and
Social Development of the RK
|
|

Hadj Department

- Department of
mosque Affairs

The Department for
recruitment

Publishing and
translation
Department

Department of
religious Affairs and
analysis

Figure 1 — Zakat management Institutional structure in Kazakhstan
Note — compiled by the authors

Table 1 — Zeket foundation’s social assistance amount

Period 2011-2012 2018 2019* 2020*
Total social assistance amount (thousand tenge) 52 682 288 780 424 928 2836 076
Families received social support from the foundation - 55620 73 000 297 000

Note — Source (Obaidullah and Shirazi, 2018) www.zeketonline.com www.muftyat.kz
* calculated based on the average financial assistance per family for the given year and the square meter price of housing

The first element is fintech startups, that
are formed from new firms’ payment systems
development, wealth and asset management
instruments, lending tools, and capital market
companies. The system’s second element is
providing a regulatory framework. Conventional
financial institutions are the central driver fintech
system because financial institutions develop
technological platforms for customers.

Financial customers, individuals, and organiza-
tions are the fintech system’s next element of the
system. The fintech system is defective without
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technology implementors, who are ensure the
essential technological solutions, big data analytics,
developers of the cryptocurrency and social media
(Lee and Jae, 2018). The role of the government and
banks, financial institutions is essential in fintech
development and as well as poverty reduction (Ozili,
2018). The framework of the players is illustrated in
Figure 2.

The average financial literacy rate is 80%,
according to the data of the Agency for regulation
and development of the financial market
(ARKRDFM), and the number of devices of active
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cellular subscribers are14.7 million in Kazakhstan.
Furthermore, the rank is 77 of 131 in fintech area,
and country’s implementation of innovation input
is 66, which is more than outputs — 94 (GII, 2020).
Also, Kazakhstan’s rank is 27 with 29.1 score of

64 according to the Global Islamic Fintech (Dinar
Standard, 2021). The role of Astana International
Financial Centre is important, particularly its
Islamic finance and Fintech Hubs, for technological
ad financial development.

Poverty line L
(problem)
5% —12% in KZ

Available mobile device -78.6%
Internet accsess — 84.2% (KZ)

!

]

Direct State
intervention

Private sector
decisions (Financial |
technology) RV ft

Financial Data inclusion — 80%
(K2)

Digital Finance

Poverty alleviation
(Issue)

Financial Inclusion

i

Figure 2 — The framework of the State’s and Banks’ role in fintech development and poverty reduction
Source: (Ozili, 2018), (ARKRDFM, 2020)

As can be seen, the country has a favorable
landscape for financial technological development,
especially, from the Islamic financial perspective.
It is well-known fact, that fintech is a driver
instrument of Islamic finance advancement (Oseni
and Ali, 2019). The transparency of the transactions,
including zakat collection and distribution, is
provided through blocks, which form the blockchain.
There is an opportunity to increase the effects of the
Islamic social instruments provision, and to reduce
transactions’ costs and time.

There are number of studies investigated
the fintech impact on Islamic finance, also the
blockchain technologies capacity in providing
Shariah compliance by Oseni, Ali, and Mohamed
(Oseni and Ali, 2019) (Mohamed and Ali, 2018).
The study of Islamic finance prospects of Shirazi
and Kuanova shows, that 84.38% of respondents
among Islamic finance experts and professionals in
Kazakhstan are confident that financial technologies
are Shariah compliance. It was assumed by research
in Islamic finance, that fintech contributes Islamic
financial inclusion, furthermore reduces the
financial intermediation cost for Islamic financial
organizations (Shirazi, Kuanova, Ryskulov, et al.,
2021).

It is clear, that nowadays the global landscape of
Islamic social finance needs improvement. Islamic
Social Financial instruments have a successful
implementation rich history in various countries,
but their application is extremely complex, solving
problems related to computations, weak collection
mechanisms and inefficacious distribution channels.
Zakat payers’ and waqf donors’ justifiable
skepticism can find the solution through advances in
technology, such as blockchain.

The pandemic crisis has affected the Islamic
financial sector less than other industries, and the
last year was substantial in new business model
development and customer service improvements
through digitalizing financial services. It is
noteworthy that investment in Islamic fintech is 4.93
billion US dollars.

There are strong messages of capacities, the
digitalization of Islamic financial institutions and
increase social of finance are among them. There are
successful cases samples: SadaPay (Islamic fintech
in Pakistan), which is a mobile wallet for providing
payments from 45 countries; Qatar Islamic Bank’s
mobile application; Malaysia’s e-government
service provider has established an Islamic finance
subsidiary to provide Islamic finance leasing and
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other lending activities; Al Rayan Investment in
Kazakhstan within AIFC plans to built a digital bank
focused on Islamic financial products development.

Thereby, the integration of fintech in Islamic
financial services has been rising, including the
Islamic finance digitalization and the issue of
Sukuk related to fintech. This is a capacity for
fin-technological companies and Islamic financial
organizations to carry out activities and services,
providing investors with Islamic financial products
and more opportunities for investment (Sagiyeva
and Kuanova, 2019).

Unfortunately, there is a limited number of
research and international data on Islamic financial
technologies, as Islamic financial services direction
is relatively new. Thus, there are theoretical and
practical prospects for research and practice.

Kazakhstan has 6 crowdfunding platforms,
according to the data of the Cambridge Centre
of Alternative finance, while only 1 of the 6 is a
domestic platform. The alternative finance volume
per capita in Kazakhstan is 4.76 USD.

One of the forms of technological solutions for
Islamic social finance promotion is crowdfunding
development. Crowdfunding is a way for financing
the project collectively in which funding for new
product creation is collected from donors. The
donors receive newly created goods or services in
return. The crowdfunding platform is a specialized
Internet resource that is uesed for crowdfunding
businesses and social projects. In the context
of Islamic finance, the guiding principles for
crowdfunding platforms must be the Shariah-
compliant, which is the prohibition of interest debt
(riba) based crowdfunding models. The equity-based
crowdfunding model must meet the requirements of
Shariah. The real-estate crowdfunding model has
a low level of shariah-compliant risk. The Islamic
finance social effects growth is implemented by
donation-based crowdfunding. The donation-based
model of crowdfunding is permissible by Shariah
for social assistance and charity.

The practical significance and applicability
of the paper are in practical recommendations
development for the crowdfunding platform
elaboration, which can be a guide for further crowd
platforms and fintech in the country. It also assists to
increase the population’s awareness of Islamic social
instruments — zakat and sadaqah. Furthermore, the
results of the paper allow to rise transparence and,
the trust of the donators and, consequently the zakat
collection amount in the country.

The crowdfunding platform implementation
will serve as a tool for financing social projects and
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increase transparency and population trust in the
zakat institution and zakat foundation of the country.
The target crowdfunding platform’s consumers are
the socially vulnerable population and families with
low income, who leave under the national poverty
line, under 1.90 US dollars per day. The leading
issue of the of zakat and sadaqah collection low level
by Zeket foundation is the donators’ distrust for the
targeting funding. According to the survey of 1374
respondents from 18 to 60 and over, it was found
that 71 % of respondents do the charity without
intermediaries, while according to the Atameken
business survey 77 % of respondents do not trust the
intermediaries (Shirazi, Kuanova, and Zhuparova,
2021).

Methodology
The crowdfunding platform elaboration
recommendations’  scientific ~ and  practical

significance in the context of Islamic social finance
are indisputable. It is composed from supplementing
the theory of Islamic finance with experience of
social finance advancement through financial
technologies in developing countries. The proposed
platform’s most important advantage the authors see
in Kazakh, Russian and English languages operation,
for expanding the circle of users in of Kazakhstan,
and in Central Asian countries.

The authors believe, that study of the Islamic
Financial social tools’ effectiveness and the
crowdfunding platform elaboration can contribute
to country’s strategic goals implementation.

The article’s result the crowdfunding platform
and implementation of the Islamic finance social
tools can be used on multiple levels:

a) Government (state) level, for the social
and economic policy advancement, for reducing
the population who lives under the poverty line, for
reducing the state spending from the budget for the
“targeted social assistance”;

b) SAMK administration level, for ensuring
the zakat and sadaqah collection and distribution
transparency, the platform provides funds using and
the obtained results’ transparency;

c) socially vulnerable segments of the
population, for the capacity to apply for social aid,
and increase the level of life.

The economically active population of the
country is 83.1% of the total socially responsible
population, by Bureau’s of National Statistics
official data. Furthermore, an active Internet user
rate is 80% of the population, and 87.4% are
computer competent. According to our assessment,
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70% of the economically active Muslim population
is able do social assistance to the needy and use this
data for further estimations. Moreover, the authors
assessed the social effectiveness of crowdfunding
platform in zakat and sadagah collection, using
available statistical data. The research of Shirazi,
Obaidullah, and Kuanova investigated that a
potential zakat collection for Kazakhstan is 1.97%
of GDP is (Shirazi, Kuanova, Ryskulov, et al., 2021)
(Obaidullah and Shirazi, 2015).

The authors prepared the feasibility study
crowdfunding platform elaboration for the Islamic

Table 2 — Canvas of Crowdfunding platform model

Finance’s social functions realization, including
preparation of the technical specification, and
the business plan for the crowdfunding platform
effectiveness assessment.

The research is drawn based on the methodology
of designing the crowdfunding platform elaboration
for social projects in the country and providing
the monitoring, analysis, and further distribution
service to sponsors and donors. It is recommended
to integrate the crowd platform in Zeket and charity
foundation activity, as the main and authoritative
foundation for doing charity among Muslims.

- transparency provision | database
- ensuring distribution
reports

Key resource

IT-platform, blockchain
integrated, payment
systems

Partners Activities Value Proposition User Relations User Segment
Charity foundations attraction donators - fundraising social - instructions for Initiators
Islamic financial social activity projects’ platform applicators -needy people
organizations promotion -donators instruction -poor people
the State - Islamic finance’s - public awareness -contacts and -donators
social tools promotion | platform increasing communications with -sponsors
(zakat, waqf, sadaqah) |- needy and poor people |zakat expert - the SAMK

-Zeket foundation

Backers

- donors
Channels - Sponsors

-Islamic financial
-Website L
- the SAMK organizations

administration

-Imams of the Mosques
-Mass-media
-Associations/Unions

- Social networks

Cost Structure

Revenue Streams

- IT platform development

- Support

- Payment system and processing
- Promotion

- collection of zakat
- collection of sadagah
- investment by waqf

Note — compiled by the authors

Table below shows the model structure of
crowd platform, the main purpose of providing
transparency and the population’s trust growth,
which led to increase of zakat collection and, reduce
the number of needy people, consequently. The
authors assume that transparency will be provided
by blockchain technology, for collected information
security of transactions. Moreover, the instrument
that provided transparency is a complete report of the
collected and distributed charity amount. According
to the crowd platform’s proposed plan, the platform
support, processing, and promotion costs will be
covered by the zakat collection, because it is not a
commercial project.

The input data for the platform elaboration:

1. the First year is for crowdfunding platform
elaboration;

The second year is for completing the elaboration
of ready-made modules for project registration
(MVP — minimum viable product), payment system
integration;

2. The staring platform activity is the second
year, through a ready-made and complete system;

3. The 6 months of the second year are for
refining the crowdfunding system with the testing
model on social projects and charity collections.

4. From the fourth year it is planned
implementation the waqf system, which will
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provide the sadagah amount (not zakat) used for
Shariah-compliant investment projects, and profit
for distributing generated income to charity.

5. For facilitating the platform and explaining
its transparency among the population, the channels
such as mosques (hutbas) for rural areas, Zeket
fund’s promotion channels, and social media
channels will be used.

6. By the plan is considered to use 2 units of
administration staff from the Zeket foundation
administration.

Thefollowingcapitalexpendituresareplanned for
web-platform elaboration: registering applications,
the collections in real-time transparency, including
the waqf-chain development:

Table 3 — The capital expenditures of crowdfunding platform

Crowdfunding system modules Price, tenge
Design of multi-page platform 1 000 000
Server-domain 300 000
System development and programming 1 000 000
testing of software 1 000 000
payment system integration 750 000
Computers 2 units 360 000
Software 190 000
Total 4600 000
Notes:

1. compiled by the authors

2. price for January, 2022

According to the estimation, the required time
for platform elaboration and development is at three
months at least, there is a need for a professional
programmer, professional engineer, tester of the
program, payment system integrator, and designer
involvement. The authors suggest -elaborating
a platform by the cash proceeds’ automatic
visualization in real-time installation. Considering
modules are preliminary and can be improved in
cooperation with the developers’ team. There are
the platform’s pages and options in Table 4:

The financial statements forecast was compiled
for 5 years. The financial statements hve been
projected from the following:

1. Forecast of the income statement;

2. Projection of the cash-flow;

3. Financial indicators analysis;

4. Estimation of the socio and economic effects
of the crowdfunding platform.
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Table 4 — Modules and systems of crowdfunding platform

Platform’s modules and systems

1 |main page, information about foundation, goals and
aims, information about zakat and charity

on-line zakat calculator page

application for assistance and support system

donors and sponsors registration page

payment system

account management and data base

collection and distribution reports

Statistics, data
Newsfeed

Forum and chart

O ||| ||~ |W|N

—_
(]

—
—_

System of project tracking

—_
[\

investment by waqf

—_
W

social projects realization reports (submitted in the
system)

Note — compiled by the authors

The estimation of the forecasts and the financial
indicators analysis are given for two crowd platform
options — first, without using blockchain technology,
but by providing transparency in real-time for users,
it is technically feasible. The second option is a
crowdfunding platform with the implementation of
blockchain technology. The estimated cost difference
for the development and integration of two options
of the platform is thirteen times. There has been
estimated the general expenditure for the basic
platform — 4.6 million tenge, while blockchain-based
— 60 million. The reason of high cost of blockchain-
based platform is underdevelopment of the blockchain
in Kazakhstan, also it requires more time.

As Islamic social finance is directed at society’s
social improvement, the platform implementation is
not a commercial project. It will positively affect the
zakat and activity collection of the Zeket foundation
of the SAMK. Furthermore, the realization of the
platform affects to increase in population trust and
awareness, and as a result collection amount. The
platform’s support and supply costs will be covered
by collected zakat and sadaqah. According to Shariah,
the one of the eight of the zakat specified for zakat
collectors, distributors and administrators (Ali, 2015).

The forecasted revenues of the platform are
based on the assessed total zakat collection by the
foundation in 2020, which is 2 836 million tenge.
The authors assessed the crowdfunding platform
implementation’s impact and financial indicators in
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the zakat collection, without assessment of the zeket
foundation’s general activity. Thus, the amount
of revenue is expected for growth rate, and the
expected additional expenditure costs for technical
and platform administrative support.

Managing social impact and social outcomes
is a very important but challenging task. There are
more than 100 approaches for estimating the social-
economic effectiveness, and effects in the world. The
road map of the assessment of the social-economic
effectiveness of the platform:

- Identification the goals and direct beneficiaries
of the platform implementation. The goal required
be clearly defined in the form of quantifiable goal
and formulated by the socially significant result.

- The platform determining by the social
investments category. The results of the platform
realization are saving public resources.

- The platform’s social outcomes and effects
must be expressed in the cost form, that is public
resources saving through provision by food baskets
needy people from the sources of Islamic financial
institutions.

- Forecast assessment the social and economic
results values of the platform, forecast of financial
revenues, and financial indicators analysis.

- Assessment of the platform’s social achievements,
which must be expressed in cost units, by the average
period of the social assistance provision, the one month
or year assistance cost per person.

- The complete cost assessment: the activities
list, the activity realization expenses, the platform
management expenses, and overall costs.

- Estimation of the platform’s socio-economic
effectiveness.

The social and economic effectiveness is
estimated by formula:

Social and economic effectiveness = Present
value of the result / Present Value of the costs

The considered approach of the social-
economic effectiveness assessment of the projects
allows forecasting for 5 years, assesses the project
implementation impact and effects, and finds the
effectiveness by units, like cost (tenge), people
number, finance saving (tenge) for the future period.

The authors assume that by integration of the
crowdfunding platform into the Zeket foundation
can resolve the distrust and transparency problems.
The technological instrument allows to track the
final result. The people involved in the charity
targeting platform are minimal, the cost for serving
also is minimized.

Results and Discussion

According to the results of the study, the authors
estimated the crowdfunding platform integration
effectiveness and performance in Zeket foundation’s
zakat and charity collection in two options: realistic
plan and optimistic plan. The realistic scenario
is forecasted on the basis of the assumption the
gradual charity collection increase by 50% from the
benefactors who suport directly needy people, 71%
of unsatisfied of transparency, they are potential
donors. Notably that 63.8% of the people are agree
to do charity through the transparent application
with the option for choosing the charity direction
and seeing the donation result, according to a study
by Shirazi, Kuanova, and Zhuparova. (Shirazi,
Kuanova, and Zhuparova, 2021).

Table 5 — Comprehensive revenues forecast statement for 5 years by realistic scenario, million tenge

Comprehensive revenues forecast statement 1 Year 2 Year 3 Year 4 Year 5 Year
Revenue 0 1212.84 1394.77 1745.78 2062.17
Transfer fees 0 24.26 27.90 34.92 41.24
Gross revenue 0 1 188.58 1366.87 1710.87 2 020.92
expenses of distribution 1.30 1.30 1.30 1.30 1.3
promotion and advertising of platform 1.00 1.0 1.0 1.0 1.0
Administrative expenses 4.74 4.74 4.74 5.15 5.15
Internet and communication 0.24 0.24 0.24 0.24 0.24
Unexpected expenses 0.45 0.45 0.45 0.45 0.45
Salary 3.60 3.60 3.60 3.96 4.96
Individual income taxes 0.45 0.45 0.45 0.50 0.50
Revenue before depreciation EBITDA -6.04 1182.54 1360.83 1704.42 2014.48
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Table continuation

Comprehensive revenues forecast statement 1 Year 2 Year 3 Year 4 Year 5 Year
Amortization 0.46 0.46 0.46 0.46 0.46
Before tax -6.5 1182.08 1360.37 1703.96 2014.02
Tax 0 0 0 18.43 28.36
Net revenue -6.5 1182.08 1360.37 1685.53 1 985.66
Note — compiled by the authors

The feature of the platform’s financial flow
forecast is spending generated flow to the social
assistance and platform servicing and supply. The
generated profit from the projects is planned from
the fourth year and also will be used for charity.

Following table demonstrates the forecast of
cash flow for 5 years based on realistic scenario.

The financial statements have been prepared by
using international standards for financial reporting.
The assessed financial indicators of the platform
elaboration approve the crowdfunding platform
integration probability in the Zeket foundation’s
zakat collection. The general expenditures without
blockchain technology, which are underdeveloped

in the country these days, will be affected by the
rapid increase of charity collection and covering
applications.

There is given the optimistic, where the authors
assume the positive effect of the crowdfunding
platform integration on the collection amount
from the first year of implementation, and the peak
growth is assessed in the second year. In this case,
the authors forecasted the increase from 71% of
sponsors who provide support directly to needy,
and also from other non-governmental charitable
organizations philanthropists (7%), because using
the fintech for doing charity provides transparent
and targeted.

Table 6 — Cash flow forecast for the 5 years, realistic scenario, million tenge

Cash flow forecast 1 Year 2 Year 3 Year 4 Year 5 Year
Operational (CFO)

Transaction income 0 0 0
Additional services 0 141.80 141.80
fund’s share sale Income 0 0 0
Payment to suppliers (1.99) (26.25) (29.89) (36.91) (43.23)
Salary (3.6) (3.6) (3.6) (3.96) (4.96)
Individual income tax (0.45) (0.45) (0.45) (0.50) (0.50)
Income Tax 0 0 (0) (18.43) (28.36)
VAT 0 0 0 0 0
Net cash from operational activities (6.04) (30.30) (33.94) 82.01 65.75
Investment Activities (CFI)

Computers (0.36) 0 0 0 0
Software (0.19) 0 0 0 0
Crowdfunding platform elaboration (4.05) 0 0 0 0
Net cash used in investment activities (4.6) 0 0 0 0
Financial Activities (CFF)

Contribution to equity 0 0 0 0
Contributions, donors and investors 1212.84 1394.77 1 603.98 1920.36
Cash outflow of financial activities (25.70) (33.94) 82.01 65.75
Funding projects 0 | (1187.14) (1360.83) (1 685.99) (1986.12)
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Table continuation

Net cash used in financing activities | 0 | 0 0 0
Net increase (decrease) in cash (4.6)

Cash and cash equivalents, beginning of period 4.6

Cash and cash equivalents 0

Note — compiled by the authors

Table 7 — Crowdfunding platform elaboration financial

analysis, realistic scenario

Table 8 — Financial analysis of crowdfunding platform

integration by optimistic scenario

Indicators Value, million tenge Indicators Value, million tenge
Contributing to equity 4,6 Contributing to equity 4,6
including: including:
Capital expenditures 4,6 Capital expenditures 4,6
Operational expenses 0 Operational expenses 0
Revenue (for 5 years) 6 415,56 Revenue (for 5 years) 16 274,07
EBITDA (for 5 years) 6 262,27 EBITDA (for 5 years) 15 923,62
EBIT operational profit* (for 5 years) 6 260,43 EBIT operating profit* (for 5 years) 15921,78
Net profit* (for 5 years) 6 202,53 Net profit* (for 5 years) 15 863,88
Payback period 1 month Payback period 1 month
PV (for 5 years) 4931,74 PV (for 5 years) 13 155,77
NPV (for 5 years) 4927,14 NPV (for 5 years) 13 151,17
PI Profitability Index 1072 PI Profitability Index 2859
IRR (for 5 years) 1495 IRR (for 5 years) 3529
Note — compiled by the authors Note — compiled by the authors

The crowdfunding platform implementation
optimistic scenario is based on forecast of 40%
more funding from the charity from the second
year, than in first year, 2 836 million tenge. And
also 40% of the funding from 71% of the sponsors,
directly do charity. It is expected attracting
financing 20% more every year from second year
of the implementation. There is planned investment
halfof'the finance collected to the Shariah-compiled
projects through Islamic financial organizations
from the fourth year.

The authors estimated another scenario of
a crowdfunding platform based on blockchain
technology; this solution requires inviting foreign
IT developers. The platform elaboration will cost
60 million tenge, according to the commercial offer.
(Offer for 09.2021).

Table 9 — Crowdfunding platform implementation financial

analysis, blockchain

Indicators

Value, million tenge

Contributing to equity 66 500
including:

Capital expenditures 60 000
Operational expenses 6,5
Revenue (for 5 years) 6415
EBITDA (for 5 years) 6262
EBIT operating profit, 5 years 6260
Net profit* (for 5 years) 6 147
Payback period 1, 1 year
PV (for 5 years) 4932
NPV (for 5 years) 4872
PI Profitability Index 82,2
IRR (for 5 years) 401

Note — compiled by the authors
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The blockchain based crowdfunding platform
development requires 13 times more capital and
operational expenses than the first option. The
system’s pay-off is assessed and expected in one
year and one month. It is expected that the NPV
figures for 5 years are positive and exceed the initial
investment, for execution of the planned indicators.

Obtained results indicate the platform elaboration
financial stability. There is a high value of IRR for
five years.

The method of the assessment of inputs and
outputs platform elaboration and integration in
Zeket has been used for estimation effectiveness for
zakat and charity collection.

Table 10 — Assessment of the crowdfunding platform socio-economic effectiveness, realistic scenario

Indicator 1 Year 2 Year 3 Year 4 Year 5 Year
Thg potential persons (families), received 65 940 persons 12 544 14 437 17887 21072
1 |social suport using the platform of the state- or 12 263 0 (2 466) 2838) | (3516) (4 142)
targeted assistance cost Families
. . 936 000
The state targeted social assistance cost for ersons 94 230 94 230 94 230 94 230 94 230
2 |ayear per person (per family), in constant 03184 000 (479 348) | (479 348) | (479 348) | (479 348) | (479 348)
costs Families tenge tenge tenge tenge tenge
3 Present value of the state targeted social 86 450 79312 72763 66 755 61 244
assistance cost (439 769) | (403 458) [ (370 144)|(339 582)| (311 543)
Total present value of the state targeted
4 | social assistance cost for five years, in 343 067 80917 74 236 68 107 62 483 57 324
million tenge
5 Pre.sent value 'of the' stat§ t'argeted social 4530 0 995 1050 1194 1291
assistance savings, in million tenge
6 | Platform expenditures non blockchain 4 600 000 4 600 000
7 | Platform expenditures blockchain-based 66 500 000 | 66 500 000
The platform’s Socio-economic effectiveness
10 . 985
non blockchain
1 The platform’s Socio-economic effectiveness 68.12
blockchain-based ’
Note — compiled by the authors

There is the indicators list for assessing
the crowdfunding platform’s socioeconomic
effectiveness:

1. The platform’s purpose: the population’s trust
increases through the transparence of the collected
and distributed zakat and charity transactions. It will
be led to the collection amount growth.

2. The program’s direct results: the platform-
provided services list.

3. The platform
results and effects.

4. Beneficiaries’ release (audience coverage)
within the platform integration.

5. The state-targeted social assistance cost for
1 year.

6. The crowdfunding platform integration cost.

7. Discount rate.

integration socioeconomic
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The assessment result of the social and economic
effects of the implementation of crowdfunding
platform is 985 for the platform without using
blockchain technology and 68.12 for blockchain
technology-based platform. That is every invested
tenge in platform implementation brings 985
tenge and 68.12 tenge saving in public resources,
respectively.

Conclusion

There are Islamic finance social features in
the form of the equal opportunities, equitable
distribution, social justice, economic growth and
social development, wealth and income creation,
profit-risk-sharing allow for demonstration the
benefits set approved thought the principles and
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Islamic financial instruments: efficiency, stability,
establishing equity, systematic integrity, society
orientation, and sustainability.

There have been used several methods of the
effectiveness assessment of crowdfunding platform
implementation for zakat and charity collection by
various scenarios. Every method has successfully
approved the platform integration effectiveness in
both form of platform, the basic platform for 4,6
million tenge, and 1 month and the blockchain-
based, which requires 1,1 years for elaboration and
60 million tenge. Both considered platforms’ options
are designed for providing transparency for donators
and applicants. The blockchain-based crowdfunding
platform elaboration and development will provide
the advancement of the fintech in the country, despite
the complication and consumed time. The role of the
state bodies, represented by the Ministry of Digital
Development, Innovations and Aerospace Industry of
the Republic of Kazakhstan, as the main developer

of technologies and digitalization, the Ministry of
Information and social development of the Republic
of Kazakhstan, as the ministry regulated the activity
of Zeket and charity foundation by the Committee of
on Religious Affairs, and the Ministry of Finance of
the Republic of Kazakhstan is valuable for the issue
related to the creation and development technological
solution for solving social problems. The results of
the research illustrate the financial indicators’ high
level of crowdfunding platform implementation. It
is concluded, that crowdfunding platform integration
in Zeket foundation activity in charity collection will
lead to significant savings on public resources.

The data for publication were collected with the
financial support of the grant project AP08053346
“Research of innovations in the field of sustainable
development from the point of view of their economic
feasibility and building effective enterprise
management in the Republic of Kazakhstan”.
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SOME ASPECTS OF HARMONISATION
OF POLISH ACCOUNTING SYSTEM WITH IFRS

Economic internationalization in this century is an irreversible process, and the driving forces of this
process are transnational structures, business organizations, globalization of financial markets, political
and regulatory conditions for business scaling. An integral element of the world economy is international
accounting, harmonization and standardization of its principles, developed on its basis, considered in
many aspects and at many levels.

The article examines the process of harmonization of the accounting system in Poland with the In-
ternational Financial Reporting Standards (IFRS). The stages of development of the convergence of Polish
GAAP with IFRS in a historical perspective are shown, with particular attention to the harmonization of
accounting in the European Union, as the main trigger for the implementation of IFRS in Poland. Some
distinguishing features of GAAP from IFRS are analyzed and conclusions are drawn.

The purpose of the study is to show the stages of harmonization of Polish GAAP with IFRS and high-
light some of the distinguishing characteristics between Polish GAAP and IFRS.

To achieve this goal, the following tasks are set:

- areview of the literature of Polish researchers on the harmonization of accounting and the develop-
ment of accounting in Poland over the past 20-40 years.

- to consider the harmonization of the European Union as the main trigger affecting the Polish ac-
counting system

- highlight the development of Polish GAAP after accession to the European Union and explore the
stages of harmonization of Polish GAAP with IFRS.

- show some distinctive characteristics of Polish GAAP and IFRS and draw conclusions.

When writing this work, qualitative research methods were used, such as observation, the scientific
method, case study, expert interviews and content analysis.

Key words: economic internationalization, IFRS, harmonization, standardization, GAAP.
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BpoHncaaB MapkeBuY aTbiHAQFbI MEMAEKETTIK TEXHOAOT S
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Moasik ecen xyHeciH XKEC-neH yiHAecTipyAiH,
Keinbip acnekriaepi

Kasipri facblpaaFbl 9KOHOMMKAAbIK, MHTEPHALMOHaAM3aLMs — OYA KanTbIMCbI3 Npouecc, aa 6yA
MPOLECTiH KO3FayLlbl KyLITEPi — TPAHCYATTbIK, KYPbIAbIMAAP, GM3HEC-YIMbIMAAP, KAP>Kbl HAPbIKTApbIHbIH
»kahaHaaHybl, 6U3HecTi MaclTabTayAblH Casicu XKoHe peTTeylli WapTTapbl. OAEMAIK 3KOHOMMKAHbIH
aXKblpamac 3AEMEHTIi — OHbIH Heri3iHAE KacaAFaH, KerTereH acnekTiAepAE XXaHe KernTereH AeHrenaepae
KapacTblpbIAATbIH OHbIH MPUHLUMNTEPIH XaAblKapaAbIK, ecernke aAy XXeHe YIHAeCTipy >KaHe CTaHAapTTay.

Makanapa TMoAblwaHbliH  OyXraATEpPAIK — >KYMECIH  XaAblKapaAblK,  KAp>KbIAbIK,  €CenTiAiK
ctaHaaptTapbiMeH (XKEC) yraecTipy npoueci 3eptteareH. [NMoabwaasa KEXC eHrisyaiH Herisri Tpurrepi
peTiHae Eyponaabik, OaakTa 6yxraATepAik ecenTi YUAECTipyre epeKLue Ha3ap ayAapa OTbIipbin, Tapuxum
nepcrnektnBaaa NMoabwa KEXC-HbiH XKEC-ke >xakblHAACYbIHbIH AaMy Ke3eHaepi kepceTiareH. KEXC-
TeH YKBXK-HbIH Keiibip epekiue GeAriaepi TaAAaHbIM, KOPbITbIHAbI XKaCaAAbl.

3epTTeyaiH Makcatbl — [Moabwa XXBEK-Hbl KEXC-neH yiaecTipy Ke3eHAEpiH KepceTy >KoHe
Moabua XXBEK-HbiH KEXC-neH apacbiHaafbl KeMOip anpbiKLia cUNaTTaMaapbiH KOPCETY.

KorbiAFaH MakcaTTbl ally YLiH KeAeCi MiIHAETTEP KOMbIAAADI:

- MNoAbwaaarbl CoOHFbl 20-40 XKblAAAFbl BYXTAaATEPAIK CENnTi YIAECTIPY XaHe ByxraaTepaik ecenri
AAMBITY TypaAbl MOASIK 3epTTeYLIIAEPiHiH 8AebueTTepiHe LOAY.

- Eyponanbik, OAaKTbiH YHAAECIMAIAITIH TToAbLIAHbIH GYXraATEPAIK ecen >KyheciHe acep eTeTiH
Heri3ri Tpurrep peTiHAe KapacTbipy.

- Eypocoiosre kocbiaFaHHaH keriH Moabwa XBEK-HbIH AamyblH aubin kepceTy >kaHe [loAblua
JKBEK-HbIH XKEC-neH yiiaecTipy ke3eHAEpiH 3epTTey.
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- Moabla KEXC »xeHe KEXC-TiH Keibip epekiue cunaTtTamasapbiH KOPCETIMN, KOPbITbIHAbI XKacaHbI3.

ByA >KYMbICTbI >Ka3y Ke3iHAe GakblAay, FblAbIMM 8AiC, case study, capanTamanblk, cyxbaT eHe
Ma3MYHAbI TaAAQY CUSIKTbI CaraAbl 3epTTey 8AICTEPi KOAAAHBIAADI.

TyiiH ce3aep: 5KOHOMMKAAbIK, MHTepHauMoHaAAaHAbIPY, XKEC, yiiaecTipy, ctaHaapTTay, XBEK.
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YHUBEPCUTET TEXHOAOTMI 1 SKOHOMMKM MM. BpoHucaaBa Mapkesuya,
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HekoTopble acnekTbl rapMOHM3aLUU
NOAbCKOM CUCTEeMbI OyxraaTepckoro yyeta c MCOO

DKOHOMMYECKAs MHTEPHALMOHAAM3ALIMS B HbIHELHWIA BEeK — 3TO HeoOpaTVMbIA MpoLecc, a
ABVKYLLIMMU CUA@MM 3TOTO MPOLLECCA SBASIIOTCS TPAHCHALLMOHAAbHbIE CTPYKTYPbl, BU3HEC-OpraHM3aumm,
rA06aAm3aumnst (OMHAHCOBbIX PbIHKOB, MOAUTUYECKME U PEryAsiTOpHble YCAOBMSI MacliTabMpOBaHwsl
6u3Heca. HeoTbeMAEMbIMM IAEMEHTaMM MMPOBOM 3KOHOMMKM SIBASIIOTCS MEXAYHAPOAHbIA yuerT,
rapMoHM3aLMs M CTAHAAPTU3ALMS €ro MPUHLMIMOB, Pa3paboTaHHbIX HA ero OCHOBE, PACCMATPHBAEMbIX
BO MHOTMMX acreKkTax M Ha MHOMMX YPOBHSIX.

B cTaTtbe n3yueH npouecc rapmoHusaumm Gyxraatepckoit cuctembl [MoAbLmM ¢ MexXAyHapoAHbIMM
Cranaaptamm @unancosort OtuetHocTr (MCDO). MNMokasaHbl 3Tanbl pas3sutus coAmkerns OMBY
Moabwm ¢ MCPO B MCTOpPUUECKON MEPCrekTMBe, YAEAss 0cob0e BHUMaHWE Ha rapMOHM3aLMIO
Gyxraatepckoro y4era B EBponeickom cotose, kak ocHoBHoro tpurrepa BHeaperus MCOO B Moablue.

[poaHaAM3npoBaHbl HEKOTOpble OTAMYMTEeAbHble YepTbl OINBY oT MC®DO u caeAaHbl BbIBOADI.

Lleab nccaeaoBaHMs — nokasaTb 3Tanbl rapmonmsaumu ONBY MoaAbwn ¢ MCDO u ocBeTUTb
HeKOTOpble OTAMUMTEAbHbIE XapakTepncTuku mexxay OlMBY Moablwm ¢ MCDO.

AAS pacKkpbITUs MOCTAaBAEHHOM LIeAM CTaBSATCS CAEAYIOLLME 3aAaUN:

- 0630p AMTEpATYpbl MOALCKMX WMCCAEAOBATEAEN O FapMOHM3aumMu ByXraATepckoro yuera u
pasBuTUKM Byxraatepckoro yyera B [Moablue nocaearmx 20-40 AeT;

- paccMOTpeTb rapMoHm3aumm EBponeirckoro cotosa Kak OCHOBHOIO TPWUITepa, BAMSIOLLErO Ha

cuctemy Byxraatepckoro yueta [Noabiuy;

- OCBE€TUTb pa3BuUTne Orl1BY TlMoAbwn nocae NnpucoeAMHEHNA K EBpOC}O3y N UCCAEAOBATb 3Tarllbl

rapmonmsaumm OTBY Moablum ¢ MCOO;

- nokasaTb HeKoTOpble OTAMUMTeAbHble XapakTepuctukn OTBY TMoabwmn 1 MCPOO n caeaatb

BbIBOAbI.

F]pm HanMMcaHMM AAHHOM pa6OTbl NMPUMEHAANCb Ka4eCTBEHHble METOAbl MCCAEAOBAHMSA, Kak
Ha6/\|erHme, HayHHbIVI METOA, Case study, 3KCMepTHOE MHTEPBbIO M KOHTEHT-aHaAn3.

KaoueBble  cAoBa:
ctaHaapTtusaums, OINBY.

3KOHOMMYeCKad

Introduction

In Poland, two strategies can be distinguished
for the development of the accounting system after
the accession of the country to the European Union,
depending on the type of business entities. Since since
2006 there has been a division of economic entities
into two groups, one group applies International
Financial Reporting Standards (IFRS), and the other
operates in accordance with the Accounting Law.
This separation is due to the adoption of Regulation
1606/2002 of the European Parliament and of the
Council on the mandatory application of IAS / [FRS
in listed companies, banks and insurance companies.

Many companies have faced problems in
implementing IFRS, due to such circumstances as the
lack of accountants who know IFRS, the accounting
system that has not been adapted to IFRS, including

MHTEPHaUMOHaAM3alUus,

MCDO, rapmoHusaums,

computer accounting programs. In this regard,
a lot of work had to be done not only at the state
level, but also at the level of those companies that
were supposed to keep records in accordance with
IFRS. A small part of the tasks for listed companies,
banks and insurance companies was to create new
accounting policies, develop new working charts
of accounts, make changes to accounting computer
programs or acquire new ones, and revalue assets
and depreciation procedures.

However, all the company’s expenses for the
implementation of IFRS are justified by the most
important advantage of attracting new investors.
Also, the combination of companies, business
scaling are the positive aspects of preparing financial
statements in accordance with IFRS.

This work is devoted to some aspects of the
harmonization of Poland’s accounting system with
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IFRS, in the context of the main changes that have
taken place in Polish GAAP over the past 20-30
years. The purpose of the study is to show the stages
of harmonization of Polish GAAP with IFRS and
highlight some of the distinguishing characteristics
between Polish GAAP and IFRS.

To achieve this goal, the following tasks are set:

- a review of the literature of Polish researchers
on the harmonization of accounting and the
development of accounting in Poland over the past
20-40 years,

- to consider the harmonization of the European
Union as the main trigger affecting the Polish
accounting system,

- highlight the development of Polish GAAP
after accession to the European Union and explore
the stages of harmonization of Polish GAAP with
IFRS,

- show some distinctive characteristics of Polish
GAAP and IFRS and draw conclusions.

Methodology

When writing this work, qualitative research
methods were used, such as observation, the
scientific method, case study, expert interviews and
content analysis.

The observation consisted in studying the legal
acts, rules and regulations on accounting in Poland
and in the European Union, also with the history of
the development of GAAP in Poland. The scientific
method of research was used to evaluate the
regulatory principles and justification methods. On
the basis of direct observation and case study, the
accounting policies of individual economic entities
were studied. Also, based on expert interviews,
scientific methods and observations, the author
made a content analysis.

1. Harmonization of accounting principles

The processes of international economic
integration cover almost all spheres of economic
activity. Integration on a regional scale and
revolutions in both technological, IT and
telecommunications have largely provoked
broad processes of globalization. On the basis
of globalization, the distribution of resources is
changing, integration barriers are being removed,
and the boundaries of national capital are being
erased. This has led to the creation of new
transnational companies and new user groups that
have different information needs.

Information, including generated by accounting
systems, is a key resource for external and internal
communication of the company.
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Economic internationalization in this century
is an irreversible process, and the driving forces of
this process are transnational structures, business
organizations, globalization of financial markets,
political and regulatory conditions for business
scaling. An integral element of the world economy
is international accounting and harmonization and
standardization of its principles, developed on its
basis, considered in many aspects and at many levels
(Ewa Sniezek , Joanna Pitacik, 2014).

Accounting harmonization is a process of in-
creasing the comparability of financial statements
prepared on the basis of various regulations in dif-
ferent countries. Differences in financial reporting
are a significant barrier to organizations seeking
funding in international markets and to investors
seeking the best possible capital allocation (Sniezek
E.M., 2008).

Harmonization of accounting principles con-
sists in deliberately limiting the decisions used in
accounting (and primarily in financial reporting) by
defining such a set within which business entities
can make accounting choices, primarily regarding
the adoption and consistent application of specific
accounting principles. The result of this approach is
a state of harmony in which the range of possible
differences between enterprises is easy to identify
and interpret. “Harmonization is a phrase used in
international accounting to describe the process of
reducing reporting differences between countries”

(Walton et al., 1998: 8).

Professor A. Jaruga emphasized, however,
that at the same time, “harmonization implies the
availability of options, a certain flexibility within
the established framework, which allows business
entities to choose solutions within the framework of
their accounting policies” (Jaruga, 2002: 3).

1.“International harmonization of accounting
principles is a continuous process aimed at adapting
accounting rules and its institutional infrastructure
to changing economic and social conditions (Jaruga,
2002: 76)

2. “Harmonization of international accounting
is understood as a movement towards similarity in
the choice between alternative accounting solutions.
International standardization, on the other hand,
is a process that limits choice, which eventually
leads all firms to adopt the same accounting
method. Standardization can be carried out without
harmonization if there were no differences between
countries in the choice of available accounting
methods and, as a result, an internationally
recognized method would be widely accepted
(Jaruga, 2002: 20).
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Standardization means the unification of
accounting principles, ensuring the greatest possible
degree of comparability of financial statements
(Walinska, 2005: 29).

In the context of globalization, the comparability
of the information received has become the basis for
the proper functioning of economic entities and the
propensity of investors to invest their funds.

2. Issues of accounting standardization in the
global environment

Standardization requires institutional support
both internationally and nationally. Many countries
have established national committees (councils) to
develop and publish national accounting standards.
Among the many organizations supporting the
processes of harmonization of accounting, the
following should be noted:

- International Federation of Accountants
(IFAC);

- International Auditing Practice Committee
(IAPC);

- Group of four (G-4);

- European Association of Accountants (EAA);

- Organization for Economic Cooperation and
Development (OECD);

- International Organization of Securities
Commissions (I0SCO);

- Association of Investment Management and
Research (AIMR).

Of particular note is the work of the International
Accounting Standards Board (IASB), which results
in International Financial Reporting Standards and
brings together more than 100 professional bodies.
As a result of the activities of the Supervisory
Board, accounting standards have been developed —
models that should be applied to financial reporting.
They define the principles, methods and procedures
of financial accounting. International Accounting
and Financial Reporting Standards (IAS/IFRS) are
prepared through a multi-stage process, through
extensive discussion and consultation, in which the
Preparatory (Steering) Committee plays a leading
role.

A. Jaruga emphasized that “the implementation
of the new strategy in practice requires the
development of a new infrastructure, a new
mechanism for the implementation of International
Accounting Standards and, in particular, institutional
strengthening and validation, as well as the creation
of technical and economic conditions for high-
quality financial reporting” (Jaruga, 2002: 36).

In Poland, the National Accounting Standards
Committee was established in 1997 with the consent
of the Minister of Finance and the Chairman of the

Securities and Exchange Commission. “The purpose
of the committee is to support and cooperate in the
regulation of accounting. Its main tasks include:
analysis of International Accounting Standards in
terms of their appropriateness and possibility of
their adaptation to Polish conditions, development
of accounting standards and best practices, issuance
of opinions on new legal acts in terms of their
“adaptation” (compliance) with accounting rules
accounting” (Jaruga, 2002: 74).

The National Accounting Standards Committee
in Poland played a very important role in adapting
the Polish Accounting Law of 1994 to international
standards.

Despite the widespread opinion about the
need for uniform accounting standards on a global
scale, there is still no clear answer to the question
of how to achieve this harmonization. Whether to
create new universally applicable standards or,
better yet, consider one of the existing solutions as
a universally applicable model. The latter option
seems to be the most justified, both in terms of the
labor intensity of the work and the associated costs.
However, many authors are wondering which of the
existing standards should be taken as a benchmark,
since there are IFRS and US GAAP, due to the
influence of the American stock exchange on the
global economy.

As A. Jaruga emphasizes, “the concept of an
accounting standard was established in the UK and
the USA in the understanding of a template, a standard
promulgated by a national body of accounting experts
and representatives of science, which was preceded by
a long period of research and extensive consultations
with a large participation of practitioners. Accounting
standards include item by item issues related to
the recognition, measurement (estimation) and
presentation in the balance sheet and other financial
statements of their selected components, as well as
disclosure of additional information in the notes and
explanations * (Jaruga, 2002: 6).

The standards are the basis for the preparation
of financial statements, the preparation of reports
required of listed companies, and the establishment
of national accounting principles as a model for their
preparation. Advantages of the application from the
standards in the first place:

1) the possibility of greater comparability of
financial data for investors;

2) increased willingness to invest outside the
home country;

3) reduction of capital costs;

4) improving the efficiency of resource
allocation;
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5) higher economic growth (Jaruga et al., 2007)

Given these strengths of IFRS, many non-listed
companies should switch to IFRS in order to scale
their business and attract investors.

As global capital markets integrate, the logic
behind a unified system of accounting standards
seems clear. Although, there are questions as to
whether a single system of international accounting
standards will really contribute to the comparability
of financial information and whether it will really
improve the efficiency of capital allocation.
Discussions about this are still ongoing. However,
the processes of harmonization and standardization
of accounting principles are inevitable, integral to
globalization and irreversible.

3. Regulatory directives of the European Union
in the light of the harmonization of accounting

The International Accounting Standards Board
also cooperates with many intergovernmental
organizations. The most important, besides those
mentioned before, belongs to the European Union,
it is worth emphasizing that it was the European
Union that was the first economic community to
undertake the harmonization of accounting rules in
the early 1970s.

As a result of convergence activities, the
European Commission approved rules requiring
listed companies in the European Union to prepare
consolidated financial statements in accordance with
International Accounting Standards no later than
2005 (Van Hulle, 2001: 569; Jaruga, 2006: 9-29).
The EU Directives proved to be an important step
towards the gradual harmonization of accounting
in Europe. As a result of a complex and lengthy
legislative process, Member States, including
Poland, were required to bring their national
regulations in line with the guidelines deriving from
the directives.

A radical breakthrough in the process of
accounting harmonization was introduced by
Directive 2003/51/EC of June 18, 2003, amending
Directive IV 86/635/EEC and Directive VII 91/674/
EEC. These changes resulted from the adoption by
the European Union of Regulation No. 1606/2002
of the European Parliament and of the Council of
19 July 2002 on the application of international
accounting standards (Ignatowski, 2009).

Another breakthrough came in 2013 with
the introduction of Directive 2013/34/EU of
the European Parliament and of the Council on
consolidated financial statements and annual
financial statements of certain types of entities.

The main objectives of its introduction are,
on the one hand, the need to reduce and simplify
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the administrative burden, as well as greater
transparency of payments to government bodies,
and on the other hand, increase the transparency and
comparability of financial reporting and protect the
basic needs of users.

The new directive was part of the Europe 2020
strategy, and therefore was intended to create a
sustainable economy and simplify the functioning
of small and medium-sized enterprises, which
accounted for 99% of European companies (Sniezek
& Pitacik, 2014: 39-55).

Consequently, these directives influenced
the development of the accounting system and its
convergence with the IFRS of the member countries
of the European Union, including Poland.

4. Stages of harmonization of the Polish
accounting system with IFRS

Until the end of the 1980s, Poland had a
planned economy and the change in the political
situation in the country in the 1990s led to economic
transformations leading to a free market economy.
Although at the beginning, accounting regulation
was still determined by tax legislation (Gierusz &
Gierusz, 2018)

In 1991, the Decree of the Ministry of Finance
on Accounting was adopted, which regulated the
financial reporting policy. This allowed the Ministry
of Finance to define the accounting and reporting
rules for businesses.

Some authors consider 1994 to be the beginning
of the harmonization of the Polish accounting
system, since in 1994 the Parliament adopted the
Law on Accounting, Certified Auditors and their
Self-Government Bodies. The transformation in
Polish accounting in the early 2000s was driven
by Poland’s efforts to join the EU. The started
path of harmonization of the accounting system
was continued in 2000 by amending the Law on
Accounting. The new terminology and procedures
included in the Accounting Law were in line with
IFRS and the focus was on accounting rather than
taxation, which strengthened the separation from tax
legislation.

In 2001, the Polish Committee for Accounting
Standards was established, which develops national
accounting standards in the form of a directive and
publishes them.

However, the Accounting Law remained the
only law governing accounting policy until 2006.

In subsequent years, as a result of the mandatory
application of IFRS in specific cases, two types of
organizations emerged: those that apply IFRS and
those that adhere to the Accounting Law. It is worth
emphasizing that, for matters not addressed by IFRS,
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entities applying IFRS rely on the Accounting Law
and other relevant national legislation. Such issues
include inventory, data protection and criminal
liability, etc.

In this regard, the application of regulatory
documents on certain aspects for companies
applying IFRS is as follows:

1. Valuation of assets and liabilities under IFRS.

2. Preparation of financial statements in
accordance with IFRS.

3. Mandatory application of the Accounting
Law only in matters not regulated by IFRS.

4. The possibility of applying the National
Accounting Standards in matters not regulated by
IFRS and the provisions established by the Law.

Order of legal rules for companies that operate
in accordance with the Accounting Law:

1. Obligatory observance of all rules established
by the Law.

2. The possibility of applying the National
Accounting Standards in matters not regulated by
the Law.

3. The possibility of applying IFRS in matters
not regulated by the Law and National Accounting
Standards (Grabinskia et al., 2014).

The classification of the main users of
information generated by the accounting system
follows from the accepted corporate financing
methods. The Polish capital market is still a young
market compared to other European countries.

Currently, the Polish economy is dominated
by the SME sector, which has developed rapidly
since the beginning of systemic transformations.
The significant role of this sector depends on the
number of enterprises and their employees, as
well as on its share in GDP (which is about 50%
of Poland’s GDP). In 2020, large enterprises
accounted for only 0.2% of the total number of
Polish companies (Raport o stanie sektora matych
i $rednich przedsiebiorstw w Polsce 2022, Polska
Agencja Rozwoju Przedsiebiorczosci, 2022)

Various authors as Konrad Grabinskia, Marcin
Kedziora, Jerzy Gierusz, Maciej Gierusz the
following stages of harmonization of the Polish
accounting system with IFRS are identified, which
echo the stages of development of the Polish
accounting system:

- Stage I — Decree of the Minister of Finance
of January 15, 1991, accounting principles and the
Accounting Law, adopted on September 29, 1994,
it entered into force on January 1, 1995 and was
valid until the end of December 2001. Some authors
consider Stage 1 since 1994, when the autonomous
accounting regulation was ratified, but the author of

this article believes that the turning point was still
1991, when the Ministerial Order on Accounting
Policy was adopted, which was the beginning of a
new era (Jerzy Gierusz, Maciej Gierusz, 2018).

- Stage II — from January 1, 2002, when the
Accounting Law of November 9, 2000 was amended
and entered into force, until the end of 2004 — this
stage can be called the process of convergence of
Polish accounting rules with IAS / IFRS;

- Stage III — from January 1, 2005, when the
Law of August 27, 2005 came into force, allowing
individual organizations to apply IFRS / IAS and
mandatory adoption of IFRS by companies listed on
the Warsaw Stock Exchange;

- Stage IV — 2014 and 2015: adaptation of the
Accounting Law to the requirements of Directive
2013/34/EU issued by the European Parliament and
the European Commission.

The ratification of the Accounting Act in 1994
was, on the one hand, a consequence of the dynamic
development of financial markets, and on the other
hand, the need to adopt EU directives to the Polish
legal system. This applies in particular to the 4th
Directive (78/660/EEC) of 25 July 1978 on the
annual accounts of entities and the 7th Directive
(83/349/EEC) of 13 June 1983 on consolidated
financial statements (The Accounting Act was dated
29 September 1994 (Journal of Laws No. 121, item
591 with subsequent changes; Gierusz, J., 2001:5).

The introduction of the law allowed us to solve
several important problems:

- identification of important indicators to
determine their effectiveness of equity capital,
leasing, exchange-traded securities, profit for the
period, loans and others;

- determination of the volume and content of
financial statements with an emphasis on the need
for an external audit; as well as

- the designation of the concept of accounting
policy, allowing companies to exercise some
flexibility in determining their accounting principles,
especially with respect to costing and depreciation.

Consequently, there has been a clear departure
from tax rules to allow entities to present a fair view
of their financial position and performance in their
financial statements (Walinska, 2012: 230).

In 2001, the Accounting Law was amended to
bring Polish GAAP even closer to IFRS by including
terminology and their definitions of assets, liabilities,
equity, revenue and costs in accordance with [FRS.

The Polish accounting law is a relatively concise
and transparent legal regulation and the Polish
regulations do not pay due attention to a number
of areas of accounting. On the one hand, for small
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and medium-sized businesses, this Law is sufficient
for keeping records, their transactions are mostly
homogeneous and uncomplicated.

The fourth stage of evolution is marked by two
amendments to the Accounting Law dated July
11, 2014 and July 23, 2015 (Amendment to the
Accounting Law Act dated 11 July 2014 (Journal
of Laws 2014, item 1100), amendment to the
Accounting Law Act and other laws dated 23 July
2015 (Journal of Laws 2015, item 1333).

Both are a consequence of the implementation
of the EU Directive 2013/34/EU issued by the
European Parliament and the EU Commission
of 26 July 2013 in relation to the annual financial
statements consolidated financial statements and
related financial statements of the entity. These rules
distinguish two new categories of subjects:

1. “Micro” entities — primarily partnerships and
limited liability companies, which in this financial
year and in the previous period did not exceed two
of the three amounts:

a. total assets PLN 1.5 million;

b. total income from the sale of goods and
services PLN 3 million; as well as

in. average number of employees 10 people; as
well as

2. “Small” entities — primarily partnerships and
limited liability companies, which in this financial
year and in the previous period did not exceed two
of the three amounts:

a. total assets PLN 17 million;

b. total income from the sale of goods and
services PLN 34 million; and s. the average number
of employees is 50 people.

Both of these categories were given the right to
simplify in terms of measurement and disclosure.
The first group of entities is no longer required to
apply fair value and amortized cost measurements
or to perform impairment testing and allowances.
The financial statements are reduced to a simplified
balance sheet and income statement prepared using
the natural classification of expenses (Dadacz,
2014).

Small businesses may classify leases based on
tax laws and are not required to recognize deferred
tax or measure the inefficient portion of fixed
manufacturing overheads when costing products.
Their pro forma financial statements are also
simplified (see Appendix No. 5 to the Accounting
Law).

National Accounting Standards are the Polish
version of international standards, adapted to
Polish economic realities, as they are developed
on the basis of IFRS. In some thematic areas, more
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specific solutions apply — more stringent standards
apply in the area of disclosure obligations. Polish
standards are regularly updated in accordance with
new international requirements. In this context,
the harmonization of Polish accounting regulation
with IFRS can be seen as a convergence strategy.
It should also be noted that in the last decade,
accounting in accordance with [FRS or as a separate
subject of [FRS has been included in the curricula of
universities and colleges, as well as courses taught in
associations of certified accountants and auditors. In
general, a flexible system has been developed for the
adoption of legal norms of accounting in accordance
with the needs of economic life.

Based on these considerations, it can be
concluded that the Polish accounting regulations are
in constant development and at the same time are
the two main streams of harmonization driven by
the directives of the IASB and the European Union.

You should also pay attention to the institutional
structure of Polish accounting.

The main organizations made up of accounting
professionals are the Accounting Standards
Committee, the Association of Accountants in Poland
and the National Chamber of Official Auditors.

The Accounting Standards Committee has been
operating in the Ministry of Finance since 2002

(Komitet Standardow Rachunkowosci, 2014).
It issues national accounting standards, which are
recommendations that are not legally binding.

To date, the Committee has issued 15 national
accounting standards: cash flow statement; income
tax; construction work in progress; impairment of
assets; leasing and rent; reserves, accrued liabilities
and contingent liabilities; changes in accounting
policies, accounting estimates, correction of errors,
events after the balance sheet date — presentation of
data; development activity etc.

The Association of Accountants in Poland, active
since 1907, is the largest organization in Poland,
consisting of experts in the field of accounting and
finance (Stowarzyszenie Ksiggowych w Polsce,
2014).

The National Chamber of External Auditors
is the appointed self-governing body of external
auditors (Krajowa Izba Bieglych Rewidentow,
2014). It was created in accordance with the Law of
October 19, 1991 on the verification and declaration
of financial statements, staff auditors and their self-
government, which entered into force on January
1, 1992. The main tasks performed by the National
Chamber of Auditors include setting financial audit
standards and cooperating in the development of
accounting and financial audit rules.
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5. Differences in certain indicators between
Polish GAAP and IFRS

In Poland, the share of small and medium-sized
businesses in the total number of enterprises is
99.8%, therefore, the distinctive characteristics of
the accounting system of small and medium-sized
enterprises from the accounting policy according to
IFRS are considered.

1. Priority of economic content over legal form.

IFRS strictly adheres to the principle of priority
of economic content over legal form, according to
which the economic content of transactions must be
reflected in accounting. In contrast, Polish GAAP
focuses on the proper documentation of transactions,
and economic substance tends to be relegated to the
background or not taken into account at all.

2. Professional judgment or primary document.

Under Polish GAAP, the basis for an entry in
accounting is a source document that has a higher
probative value than the professional judgment of an
accountant. This is precisely the reason why the legal
form, when reflecting transactions in accounting,
prevails over the economic essence. In IFRS, on
the contrary, the role of professional judgment is
decisive in many situations.

3. Time value of money.

Most of the cases where professional judgment
is required under International Financial Reporting
Standards relate to areas of accounting that are not
yet covered by Polish GAAP.

4. Fair value and impairment of long-term assets

IFRS increasingly uses fair value to measure
the value of assets and liabilities. This is due to the
fact that for investors who are users of reporting
under international financial accounting standards,
information on the current value of both individual
assets and liabilities, and companies as a whole is
more important and significant. Such information
helps to make sound investment decisions, since fair
value provides a more objective basis for assessing
the economic benefits that the company’s assets are
able to bring in the future.

The valuation continues to be dominated by
historical cost, which relates primarily to fixed
assets, intangible assets and biological assets. At the
same time, the scope of fair value is expanding to
include financial assets and liabilities, investment
property and business combinations.

Financial information is the most important
tool for making economic decisions; both the
possibility of attracting investments and the cost of
capital raised for the company depend on its quality.
Information has become the most valuable resource
these days.

The advantage in the competition for financial
resources will be given to those companies that
can provide investors with the most complete,
understandable and reliable information about
their financial situation. Currently, IFRS serve this
purpose much better than GAAP, although as close
as possible.

Results and Discussion

The analysis carried out by the authors allows
us to draw the following conclusions:

- Changes in the political situation in the country
predetermined the transformation of Poland’s
accounting system, in which the directives of the
European Union played an important role. Under
the influence of IFRS, the tax legal framework
has moved away from accounting and accounting
standards have become an autonomous regulatory
legal framework.

- Polish GAAP operates and develops in
accordance with IFRS, although for small and
medium enterprises a simplified version of
accounting is used and does not adhere to IFRS.
In this regard, the current harmonization across
the country has led to a lack of comparability in
the financial statements of small, medium-sized
enterprises and enterprises applying IFRS. There
are currently four groups of entities in Poland
with different legal basis for accounting, as well
as scope and level of detail in terms of financial
reporting:

1. A group that keeps records in accordance with
IAS/IFRS:

- companies listed on the stock exchange;

- other organizations (banks, insurance organi-
zations, large and medium-sized companies);

2. A group that keeps records in accordance with
the Accounting Law;

- micro;

- small and medium.

- National accounting standards for the analyzed
period strengthened their position and became
assistants in the organization of accounting. They
represent “good practice” by explaining the most
complex accounting issues regarding the recognition,
measurement and presentation of a specific balance
sheet.

- For the Polish economy, micro, small and
medium business is a priority, due to the fact
that they occupy 98.8% of the total number of
enterprises and account for more than 50% of
GDP. The scientists noted that the introduction
of the IFRS for SMEs will be an important step
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towards the harmonization of accounting in
this significant sector (Engstrom, 2010).The
application of this standard is evaluated positively,
which is confirmed by numerous empirical studies
in this area. However, the standard, according to
many stakeholders, can be considered costly and
complex (Kedzior, 2010; Kedzior, 2011)

According to Nowak (2009, pp. 2-9), IFRS for
SMEs will increase the credibility of accounting in
this sector, increase the comparability of financial
statements internationally, and facilitate the raising
of capital locally and internationally (Nowak,
2009). This is especially useful for companies doing
business internationally. They may be of interest to
global financial institutions (Zarzecka, 2010).

The position of the European Commission
can be decisive for the whole process. This could
strengthen the global position of the IFRS for SMEs
in this sector. The standard can be adopted

EU level and apply to all EU countries. In Poland,
the use of [IFRS for SMEs will become possible only
after the implementation of the relevant legislative
decisions (Czaja-Cieszynska, 2011). The impact
of the implementation of IFRS, the harmonization
of accounting in Poland is a debatable research
topic that cannot be studied in one work. In the
future, many open questions on the organization of
accounting for small and medium-sized businesses,

problems and aspects of the implementation of IFRS
for SMEs, etc., should be highlighted.

Conclusions

The article describes the process of formation
of regulation of the accounting system in Poland
after the transition to a market economy and its
harmonization with IFRS.

From the point of view of listed companies, the
implementation of IFRS improves the international
comparability of financial reporting, stimulates
the flow of international capital to Polish listed
companies, reduces the cost of capital, increases the
reliability, usefulness and transparency of financial
reporting, reduces accounting risks and increases
the credibility of their activities.

However, in Poland, a significant share belongs
to small and medium-sized businesses, which keep
records in accordance with the Accounting Law and
Polish GAAP, although they are developed as close
as possible to IFRS, but have a number of thematic
differences.

In this regard, the introduction of the IFRS
for SMEs was recommended, which will increase
the comparability of financial statements at the
international level and facilitate the attraction of
capital at the local and international levels.
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AAAMU KATIUTAA MEMAEKETTIH,
OSAEYMETTIK-9KOHOMMKAADBIK ©CYIHIH,
bACTbI KO©3I PETIHAE

[MoCTMOAEPHAIK KOFaM AaMyblHbIH, Kasipri KeseHi OiAiM 6epy, OKbITy >KOHE aAaMHbIH >KaArbl
MOAEHMETIHIH, OCin KeAe >XaTkaH pPOeAIMeH cunatTaAaAbl. bapAblk eApaepAiH 3KOHOMMKaAApbIH
3epTTeyre cyieHe OTbIpbIN, capaniublAap 3KOHOMMKAAbIK, ©CYAiH TeK 16%-bl hM3MKaAbIK KanuTaa,
20%-bl TabUFN XKoHe 64%-bl aaaMM KanMTaA ecebiHeH KaMTaMacbl3 eTIAeTIHIH aHbIKTaAbl. AamblFaH
EeAAEPAIH XKETICTIri 0AapAbIH MEMAEKETTIK casicaT TYPFbICbIHAH aAaMM KarnnTaAFa AereH Ke3kapacbiMeH
aHbIKTaAaAbl. BypbiH KaiTapbIAMANTbIH LWbIFBIHAQP A€M CaHaAFaH 9AEYMETTIK CaAara MHBECTULMSIAAP
Kasip eAAiH 6oAalLak, epKeHAEYiHe MHBECTULMSAAD PETIHAE KapaCTbIPbIAYAQ.

MakaAaHbIH MakcaTbl — 9AEMAIK Taxkipnbere cyieHe OTbIpPbIM, eAAIH 9AEYMETTIK-9KOHOMMUKAADIK,
©Cyi KOHTEKCIHAEr aAaMM KanuTaAAbIH POAIH >kaHe OHbIH AamybiHAarbl Covid-19 naHAEMMSCBIHbIH,
CaAAQpbIH aHbIKTay.

TayeAci3aik XbiapapblHaa KasakcTaH MyHail MeH ra3 3KCMOPTbIH YAFAMTY >KOHE OHIMAIAIKTI
apTTbIPY apKbliAbl 3KOHOMMKAAbIK, TabblCTapFa KOA >KETKi3Al. AAaiiAd, COHFbI XKbIAAAPbI Bi3AIH eAimi3
6acekere KabiAETTIAIKTIH Kenbip Herisri kepceTkiluTepi 60MbIHIIA apTTa KaAbin oTbip. COHbIMEH KaTap,
COVID-19 naHaemuscbl KazakCTaHHbIH aaamMM KarnMTaAAbl AQMbITYAFbl KETICTIKTEepPiHe alTapAbIKTaw
HYKCaH KeATipAi. ABTOP AaMblFaH EAAEPAIH aAsaMM KanuTaA >KYMECiHiH MHBECTMUMSIAbIK, CasicaTbiH
3epTTenAil XX8He eA 3KOHOMMKACBIHbIH, TYPaKTbl ©CYiHE KOA >KEeTKi3y YLWiH aAaMM KanMTaAAbl AQMbITY
JKYMECIH XXaHFbIPTY KQXKET A€reH KOPbITbIHAbIFA KEAEAI.

MakanaHbl 3epTTey canacbl MOCEAEHi 3epTTey >K8He MaKCaTTap MeH MIHAETTEpAi OpblHAQY
YWIiH M8HapaAblK, TOCIAAEPAI KOAAAHYAbBI KaMTUAbBI. 3epTTeyAiH KYPAEAIAINiH KaMTaMachl3 eTy YLUiH
3KOHOMMKAABIK, CTAaTMCTUKAAbIK, >XYMEAIK XXOHE CAAbICTbIPMAAbl TaAAQYAbIH TipKeCiMiH nmanAaAaHy
YCbIHbIAQADI.

ABTOpAApD S9AEMAIK ToXipnOeHi TaAAall OTbIPbIM, SAEYMETTIK-9KOHOMMKAAbIK, ©CYAIH Herisri
(hbakToOpbl PETIHAE EAAIH aAaMM KamMTaAbIH >KaKCapTy MEH AAMbITy XKOHIHAE GipkaTap YCbIHbICTap
>KacaApbl.

KyprisiAreH 3epTTeyAiH KYHABIAbIFbI axyaAAblH AaMybIHbIH TEpIC CLEHapUIMAepiHiH 6acTaAysbl
>KaFAaMbIHAQ aAaMM KanuTaAAbl 6acKapy CaAacbliHAQ WEWiMAEP KAObIAAQY YLLIH FbIAbIMM-8AICHAMAADIK,
6asaHbl 93ipAey KesiHAe, coHaar-ak, KasakcraH eHipAepiHiH ©OAeyMEeTTIK-BKOHOMMKAABIK, Aamy
cagcatbiH, KasakCTaHHbIH OpHBIKTbI AaMy CTpaTerusacblH 83ipAey Ke3iHAe OAapAbl NanpasaHy
MYMKIHAITiHEH TypaAbl.

Ty#iH ce3aep: apaMM KanmTaA, 9AEYMETTiK-9KOHOMMKAADIK, AAMY, UHBECTULMSI, YATTbIK, KYHABIABIK,
AaMy CTpaTeruscebi.
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Human capital as the main source
of socio-economic growth of the country

The modern stage of development of postmodern society is characterized by the growing role of
education, training and general human culture. Based on a study of the economies of all countries, ex-
perts found that only 16% of economic growth is provided by physical capital, 20% — natural and 64%
— human capital. The success of developed countries is determined by their attitude to human capital,
from the point of view of public policy. Investments in the social sphere, previously considered non-
refundable expenses, are now considered as investments in the future prosperity of the country.
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The purpose of the article is to determine, based on world experience, the role of human capital in
the context of socio—economic growth of the country and the consequences of the Covid-19 pandemic
in its development.

Over the years of independence, Kazakhstan has achieved economic success by increasing oil and
gas exports and increasing productivity. However, in recent years, our country has lagged behind in
some key indicators of competitiveness. In addition, the COVID-19 pandemic has seriously undermined
Kazakhstan’s achievements in human capital development. The author examines the investment policy
of the human capital system of developed countries and comes to the conclusion that in order to achieve
sustainable growth of the country’s economy, modernization of the human capital development system
is necessary.

The research area of the article involves the use of interdisciplinary approaches to study the problem
and fulfill the set goals and objectives. To ensure the complexity of the study, it is proposed to use a
combination of economic, statistical, systemic and comparative analysis.

Analyzing the world experience, the authors made a number of proposals to improve and develop
the country’s human capital as the main factor of socio-economic growth.

The value of the conducted research lies in the possibility of their use in the development of a sci-
entific and methodological basis for decision-making in the field of human capital management in the
face of negative scenarios of the situation, as well as in the development of a policy of socio-economic
development of the regions of Kazakhstan, the strategy of sustainable development of Kazakhstan.

Key words: human capital, economic growth, social development, investments, national values,
development strategy.
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YeroBeuveckuit KanMTaA Kak OCHOBHOM UCTOYHMUK
COUMAABHO-3KOHOMMUYECKOIro pocta CTpaHbl

CoBpeMeHHblii 3Tarn pasBUTUS MOCTMOAEPHUCTCKOrO 06LLIECTBA XapaKTEPU3YETCs PACTYLLEN POAbIO
06pa3oBaHus, 00yueHus 1 obLen KyAbTypbl yeroBeka. OCHOBbIBAsICb Ha MCCAEAOBAHUM SKOHOMMK
BCEX CTpaH, 3KCMepTbl 0O6HAPY>KUAM, UTO TOAbKO 16% 3KOHOMMYECKOro pocTa obecrieumBaeTcs 3a
cyeT hun3nyeckoro kanntaaa, 20% — npUpoAHOro 1 64% — YeAOBeYeCKOoro KanmraAa. Ycnex pa3BmTbixX
CTPaH OMPEAEASeTCS MX OTHOLLEHNEM K YEAOBEYECKOMY KarmTaAy, C TOUKM 3PEHNS TOCYAAQPCTBEHHOM
NMOAUTUKN. WMHBECTMUMKM B COLMAAbHYIO cdepy, paHee CUMTaBLUMECS HEBO3BPATHbIMM PaCXOAaMMU,
Tenepb PacCMATPMBAIOTCS KaK MHBECTULMU B OyAyllee NpoLBeTaHMe CTPaHbl.

LleAb cTaTbM — OCHOBbIBASICb Ha MMPOBOW OMbIT, ONPEAEAUTb POAb YEAOBEYECKOro KarnutaAa B
KOHTEKCTE COLMAAbHO-3KOHOMMYECKOro pocTa CTpaHbl M nocaeacteus naHaemun Covid-19 B ero
pas3BuUTUM.

3a roabl HesaBucMMocTM KasaxctaH AOOGMACS 3KOHOMMUECKMX YCMEXOB 3a CYUET YBEAMUEHMs
3KCrnopTa HedTH 1 rasa 1 NoBbILLEHUS MPOU3BOAUTEABHOCTU. OAHAKO B MOCAEAHME FOAbI Hallla CTpaHa
OTCTaeT MO HEKOTOPbIM KAIOUEBbIM MOKa3aTeASM KOHKYpPEHTOCnocobHocTU. Kpome Toro, naHaemus
COVID-19 cepbe3HO noaopBara AOCTMXKeHMs KasaxcTaHa B pasBMTMM YEeAOBEYECKOro KanuTaAa.
ABTOp MCCAEAYET WMHBECTULMOHHYIO MOAMTMKY CUCTEMbl YEAOBEYECKOro KamnmTaAa PasBMUTbIX CTpaH
U MPUXOAMT K BbIBOAY, UTO AASI AOCTMXKEHMUSI YCTOMYMBOrO POCTA 3KOHOMMUKM CTpaHbl HEOBX0AMMA
MOAEPHU3aLMS CUCTEMbI Pa3BUTMUS YEAOBEYECKOrO KanmTaAa.

O6AaCTb UCCAEAOBAHUS CTATbU MPEANOAAraeT UCMOAb30BAHNE MEXKAMCLIMITAMHAPHBIX TOAXOAOB AASI
U3yUeHusi MPOOBAEMbI U BbIMOAHEHMSI MOCTABAEHHbIX LIEAEN U 3aAa4. AAsS 06ecrneveHns KOMIAEKCHOCTH
MCCAEAOBaAHMS  MPEANOAAraeTcsl MCNOAb30BaTb COYETaHWE 3SKOHOMWYECKOro, CTAaTMCTMYECKOro,
CUCTEMHOTIO M CPAaBHUTEAbHOIO aHaAM3a.

AHAAM3MPYS MMPOBOM OMbIT, aBTOPbl CAEAAAM PSAA MPEAAOXKEHUI MO YAYULLEHUIO U PA3BUTUIO
YEAOBEYECKOro KarnmtaAa CTpaHbl Kak OCHOBHOrO hakTopa COLLMAaAbHO-3KOHOMMYECKOro pocTa.

LleHHOCTb MpPOBEAEHHOr0 MCCAEAOBAHMSI 3aKAKOUYAETCS B BO3MOXHOCTM MX MCMOAb30BaHMS
npu paspaboTke HayUHO-METOAOAOrMYECKON 6asbl AAS MPUHSTUS pelleHuidi B 06AaCTU yNpaBAEHMs!
YEAOBEYECKMM KarMUTaAOM B YCAOBMSIX HACTYMAEHWMS HeraTMBHbIX CLlEeHApueB Pas3BUTUS CUTyaummu, a
Takke npu paspaboTke MOAUTUKM COLMAAbHO-IKOHOMMYECKOro pa3BuTMS pervoHoB KasaxcraHa,
cTpaTermm yctonumBoro passmutma KasaxcraHa.

KAtoueBble cAOBa: UeAOBeYecKMid KamnmTaA, 3KOHOMWMYECKMI POCT, COLMAAbHOE pa3BUTHE,
MHBECTUUMM, HALLMOHAAbHbIE LLIEeHHOCTW, CTpaTerns pasBuTms.
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Kipicne

[Ipesument K.K. Tokaes o3 cesinge «Ke3 xen-
reH MEMJIEKET TAOBICBIHBIH, 0AaCThI OJIIIEMI — aJaMHU
karutan. bi3 Oonamak yuriH 0iiM MEH FhUTBIMHBIH
peNiH HakKTBl TYCiHyiMi3 Kepek. bym Oykin
MEMJICKETTIK CasiCaTThl aHBIKTAWbD», «AJlaMU Ka-
MUTAJI CallaChlH apTThIPY — OI3/iH casicaThIMBbI3/IbIH
0a3ajblK KOMIIOHEHTI», — aenm aram kepcerti (KP
[pe3unentiniy xonnayst, 2021).

AJnlam KanwTajg — SKOHOMHKAHBIH OacThl JKOHE
HETi3ri YFBRIMAAPBIHBIH Oipi. AmaMu KamuTall-
JIbI 3EPTTEY apKbUIbI 3KOHOMHKAJIBIK KBI3METTIH
KOITEereH MPOLECTePiH, OHBIH aJaMHBIH MYIIeepi
JKOHE KWKETTUTIKTepIMEH TiKeneW OaiylaHBICHI
ApKBUIBI CUITATTaIl, TYCIHAIpYTe OONabl.

3epTTey 00BEKTICI — MEMJICKETTIH QJI€YMETTiK-
9KOHOMHUKAJIBIK JIaAMYHI.

3epTTey MoHI —ajaMu KaluTalbIH MEMJICKETTIH
QJIEYyMETTIK-9KOHOMHUKAJIBIK TaMYbIHJIAFbI POJIi.

MakayaHbIH MakcaThl — ONEeMIIK Toxipubere
CYHEHE OTBIPBIN, MEMIIEKETTIH 9JCyMETTiK-3KOHO-
MUKAJBIK ©Cyl KOHTEKCIHJETi ajaMH KaluTalJIbIH
petiH koHe OHbBIH AamybiHAarel Covid-19 manme-
MUSICBIHBIH CaJiJIapblH aHbIKTay. KOWBUIFaH Mak-
caTka 0allyIaHBICTHI KeJIeCiZiel MiHAEeTTep KOWBLIIBL:

- AJaMH KanmuTaJJIbIH Ma3MYHBIH aily >oHE
MEMJICKETTIH QJICYMETTIK-3KOHOMUKAJIBIK JIaMYbIH-
JIaFbI POJTIH aHBIKTAY YIIIiH TEOPHUSIIBIK IOy jKacay;

- Kazakcran PecrnyOnukacelHOarsl — amgaMu
KanuTaJblH Ka3ipri xargaiiel MeH Covid-19 nan-
JIEMUSIChIHA JISHIHT1 )KOHE KeHiHT1 JKaF/Iaira Tanuay
)Kacay IMeT MK TOKIPHOEMEH CaIbICTRIPY;

- AzaMu KanmuTaJjbl KETUIIPY MoceNeaepin
aHBIKTAY;

- MeMJIeKeTTIH QJIeyMETTIK-DKOHOMHKAIBIK Ja-
Mybl KOHTEKCIHJETI ajaMH KalUTaJIbl KETUIipy
JKOJIAPBIH aHBIKTAY .

MakanaHbl 3epTTey cajachl MOCENeHI 3epT-
TEy JKOHE MaKcarTap MEH MIHJCTTEpi OpbIHJIAY
YIIiH TOHAPAIBIK TOCULACPAl KOJIAaHY Al KAMTHIBI.
3epTTeyAiH KYPIASTUNriH KaMTaMmachl3 €Ty YIIiH
SKOHOMUKAJIBIK, CTATHUCTUKAJBIK, JKYHETIK IKOHE
CaJIBICTBIPMAaJIbl TANJAYbIH TIPKECIMiH NaiaanaHy
YCHIHBUTAIBI.

Kazipri yakpITTa eHIIpicTe »XOHE FhUIBIM Jia-
MyBIH/Ia WHHOBAIUSJIAp MaHBI3IBI POJ aTKapy/a.
AJT MHHOBAIMSHBI €HTI3y/Ie CH alJIbIMEH aJaMHBIH
HIBIFAPMaIIbUIBIK KaOlleTTepi, SSFHA OHBIH WHTEIN-
JIKTIC1, JIOTMKQJIBIK OiNlay epeKIIeTiKTepi, KHUBbIH
Karaalnapia — CTaHAapTThl  eMec  HIennMep
KaObUI1ay KaOiIeTi, OHBIH 1IIIHEC UHTYUIIHCHI Oac-
THI OPBIH aajbl. bysr kacuerTep/ iy 69pi agamu Ka-
MUTAIJIBI KYpanbl.
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AnamMu KamuTall TYCIHITIHIH OpTYpJi aHBIK-
Tamanapel 06ap. MpIcajbl aMEpUKaIbIK SKOHOMHCT
Jlecrep Kapn Tpoy amamMm Kanutayijibl aJaMHbIH
Tayapiap MeH KbI3METTepAi eHAipy KaOiieri memn
tycineni. OupIH opintectepi D. Jloman men k.
Jluanceli Oy1 YFBIM apKbUIbI 011iM Oepy mporiecinae
HEMece MPAKTUKAIBIK TOKIpHOE apKbUIbI allbIHFaH
OuTiMmep >KUBIHTBIFRI Jaen aHbIKTaiiapl (Hmeleva
G.A., 2012). ®. Hoiiman agaMu KamuTaJabIH
Kypamjiac OesikTepine MOJIEHU-ITHUKAJIBIK
Oenrinepai, OUTIMHIH OapibIK TYPJEpiH, HETi3ri
OumikTinikTep i )kaTKe3a bl (Barinova, V.A., 2012).

JKorapeiga aranraH aHbpIKTaMajiapra Kapar
MeTeNl FaNBIMIAPBIHBIH  IKIpJIEepiH  Kelecimei
KOPBITBIH/IbUIAYyFa OOJIQJbI: 3epTTEeYIIIepAiH Oii-
BIHIIIA aJ[aMU KAMUTal aJaMHBIH JaFribUiapbl MEH
KaOUTeTTePiHIH JKUBIHTBIFBI, COHBIMEH KaTap ©3iH-
o3l JaMbITy, OLTIM aimy, eHOeK eTy IMpoleciHae
aJpIHFaH OiiMi xkoHe KacueTtepi. Conai-ax, agamMu
KaITuTaJFa TYJIFAHbIH QJICYMETTIK, ICUXOJIOTHSJIBIK,
STHUKAJBIK )KOHE MOJICHH €PEKIIeIiKTepi e dcepiH
TUTi3eqi. OpHHEe, S5KOHOMHKA CcajachlHAa aJaMHBIH
JIAFJbUIAPEl MEH KAaCHETTeP IKHBIHTBIFBI OJICTTE
«KaruTam» Jen arajica Ja, aJaMi KarHuTaJbIH
¢u3uKanbIK KoHE Oacka KamuTaldl TypJiepiHeH
alBIPMAIIBUIBIFEI MOJI.  bipiHmmimeHn, Owi1 amamMu
KaluTaIblH aJaMHaH aXbIPaMacThIFbL.  Ajam
XXI racwipia kaOABIK, CTAHOK, JXbUDKBIMANTHIH
MYJIK, KYHJIBI KaFa3aapaap CUsIKThI CAThII aly-caTy
o0bekTici Oona anMaiabl (OyJ1 Tek ke3inae OonraH
Kyl IIapyalibuibliFbiHa FaHa ToH). COHIBIKTaH
HapelK CHOCKAKhl pETIHAC aJaMd KaIThTaJIbl
oKanFa anmyra» raHa Oaramapibl Oenrineinmi, an
ajJlaM aKTUBTEPiHiH Oarachl )KoK. COH/IBIKTaH afaMu
KaUTAIIBIH OTIMALUTITT (JTUKBHIHOCTH) MHHHMAII-
JI6I OOJTa b,

ExiHmiieH, anaMu KarmuTa bl H UHBECTHIIHSLITBIK
Ke3eHl y3ak O0omein kenesi. Meicansl Kazakcran Pe-
cnyOnukaceiHaa OuTiM aiy Ke3eHi 16-20 5KbUIIbI
Kypanasl.

Y mriHMmIi e, 5KyMbIc OepyTiri a1aMu KaluTalIbIH
KBI3METTEPIH Naijanany KYKbIFBIH CATBII aJla OThI-
pBIN, epKiH ajamMMeH OaiaHbicKa Tycedi, Oy
eHOCK HAPBIFBIHBIH XKaH-)KAKThI )KOHE MIEKCi3 lamMy-
BIHA CENTIrH TUTI3EII.

3epTTey TUIOTE3achl — aJaMH KamuTal MeM-
JICKETTIH OJICYMETTIK-DKOHOMHKAIIBIK JIAMYBIHBIH
HeTi3ri GakTopsl.

JKyprizinren 3epTTeyniH KYHIBUIBIFBl axyal-
IIBIH JaMyBIHBIH Tepic CIIeHapHiiepiHiH Oacra-
Nybl OJKaFJaWblHIA aJaMHu  KalmuTalgbsl  Oackapy
calachlHAa MIemimMaep KaObulgay YIIiH FBUIBIMH-
olicHaManbIK 0a3aHbl 93ipiiey Ke3iHze, COHman-aK
KazakcTan eHipJIepiHiH 2JIeyMETTIK-3KOHOMHUKAJIBIK



K.b. Kyannsik u ap.

JIamy cascaThiH, Ka3akCTaHHBIH OpPHBIKTHI JaMy
CTPATETHUACHIH d3ipJiey Ke3iH/e OJapAbl ManganaHy
MYMKIHZITiHEH TYpaJbl.

OjiedueTTepre Moy

BinimHiH eHzipicTeri peii Typaibl CypaKTapsl
KJTACCHUKAJTBIK CasiCH SKOHOMHKAHBIH KeJIeci oKimepi
TepeH 3eprreni, onap: B.Ilertu, ®.Kecue, A.Cmur,
H.Puxapno, T.Mansryc, Jx.C.Mwmmn, K.Mapke
JKoHe Oackaap.

HakTbl ajamu KanuTana TEOPHUSICHIHBIH J1aMYybl-
Ha eJeyli yliec KockaH 3eprreymriiep — [.bekkep,
O Hdenncon, D.Toddnep, T.llympu, HO.beraenko,
W.Unbuackmii xoHeE T.0.

AamMu KaruTall TEOPUSICHIH 3epJleiien TepeH
TYCiHY YVIOIH Oenriyii 3epTTeyHIIepIiH TY)KbI-
phIMIaMaiapbiHa TOKTAJBII 6Ty MaHbI3/bl. EH aj-
JIBIMEH aIaM{ KaIlMTaJIJIbIH KalllblIaMa Kiaccugu-
KaIFSICBIH KapaCTBIPHIT OTCEK:

1. AnaMu KanmuTaJlJiblH KYPBUIBIMJIBIK JICHI €1
OoiipiHma kiktenmyi. Ox MHKpPO-, Me30- IKOHE
MaKpOJACHIeHIep HeMece — JKeKe, YIKBIMIBIK KOHE
VITTBIK aJlaMH KalUTaJIbl axbipaTajsl. BipiHimic
aJIaMHBIH JKEKe aJlaMH KalluTaJIbIH 3epTTeii. Me3o-
JeHrel (GupMaHblH HeMece (upmanap TOOBIHBIH,
SIFHU OYKUI €HOEK Y KbIMBIHBIH aJaMH KalluTaJIbIH
Oaramaiipl. YUIHII YITTBHIK aJaMH KamuTal eTe
MaHBI3IbI, OUTKEHI OJ1 eNIIH YITTHIK OalIBIFBIHBIH
Oip Oeuiri xoHE PKOHOMHUKAJIBIK OCY/IIH MaHbI3/IbI
(axTopaapbeIHbIH Oipi 00IBIT TaObLIABL.

2. KypbulbIMABIK Kiaaccubukanms. ArxaMua Ka-
MMATAJIILI OMOJIOTHSITIBIK JKOHE MOJCHU JIEN OOJIe/i.
backama aliTkanma, o agamMHBIH KaOUIeTTEpiH
(U3MKATBIK JKOHE WHTEIUIEKTYAIIbIK Jem eKire
0o, SFHK OJ1 OMOJIOTHSIUIBIK KAITATAIFa aJaMHbIH
Ke3 KeJITeH YMBIC TYPiH (U3NKAJBIK TYPJIE OPbIH-
Jay MYMKIHAITIH JKOHE JIeHCAayJlbIK JCHIeHiH
JKaTKpI3ca, OLTiM, JaFabl, ToKipuOe, aaaMHbIH
MiHE3-KYJIKBl JKoHE CHOEKTe MaijaliaHa aJlaThlH
0acka Ja pyXaHd KaCHEeTTEePiH MOACHH KaITUTaIT T
aiikpiaansl (Pozdnjakov, 2012).

3. DKOHOMUKA FBUIBIMJIAPBIHBIH JOKTOPHI TPO-
¢deccop WU.B. UneuuckuitaeH Qopmymacel. by
KJ1acCU(UKAIMSIHBI KYPBUIBIMJIBIK JICTI T€ aTayFa 00-
nanel. FO.I'. BerueHko kiaccuduKarmscbiHa YKcac
ooubln keneni. Jlereamen M.B. UnmbHHCKHI MoIeHH
ajaMd KanuTaiael OuTiM Oepy KamuTalbl MEH
MOJICHU KaruTaliFa 0eJjelli, oJapra CoJl JICHCAYIIBIK
KaIMTaJIbIH KOCAIbI, T ICHCAYJIBIK KalUTaJIbIH Tya
OITKeH (TYKbIM KyalaWTbIH) jKoHe maiina OonraH
nen exi 6enex kapacteipaasl (I1'inskij, 2011).

4. JKannpl, )XaHCBI3 KOHE MHCTUTYLHUOHAJBIK
ajaMM KamuTasl. bipiHinici, ajgamMHbIH OOWBIH-

Jla JKUHaKTanraH, ce0ebi amgam OinmiM, akmapar,
JICHCAYJIBIK JKUBIHTBIFbIHA He. JKaHChI3 KamuTta
aKnapar 3aTThlK (opmara aliHanFaHaa mnaiga 0o-
nanbl. MeIcanbl, KaHCHI3 aJaMH  KallMTalJIbIH
MBICAJTBI PETiHAE KiTaml, IHUCK JKOHE DJICKTPOH-
Ibl  TachIMaJJIaFBIIITA JKAa3bUIFAaH Ke3 KeJreH
aKmaparTel aWTyra Oonazbl. MHCTUTYIIMOHAIBIK
aJaMu KamuTal eTe Kypaem YFeiM. Kapamaiibim
ce30eH alTKaHaa, OyI agaMu KamuTaJIIbIH OapIIbIK
TYpJIEpiH THIMAI NaiiianaHyra KOMEKTECETiH HWH-
CTUTYTTap KeIIeHi.

5. Konpany canacklHa Kapail ’aJjbl )KoHE ap-
HaWbl aJlaMu KanuTaigap jen Oemineni. bipinmrici
— KalmaH ajbplHCa J1a KYHIBI OOJIBIT €CENTEIIHETIH
OinimM MeH aknapart. Ekinmnici, kepiciHiie, urepijireH
JKepJIe FaHa KYH]IbI OOJIBIT TAOBUIATHIH JIaF IbLIAPIbI
KAMTH/IBL.

MakpoIKOHOMUKAIIBIK, ~aCIEKTie aJamMH Ka-
MUTAIIBl 1aMBITy (DaKTOpIapblH Keleci TomTapra
Oexyre Oomaapl: MAKPOIKOHOMHKAIIBIK, OHTIPICTIK-
9KOHOMHKAJIBIK,  WHHOBALMSUIIBIK,  QNIEYMETTIK,
YITTHIK-MEMJICKETTIK, JeMOTrpadUsIIbIK, HHCTUTY-
[UOHAIIBIK, 9KOJIOTHSIIBIK, XaJbIKaApabIK,
uneonorusblk (Gafarova, 2012).

AJnamul KaruTalJIbIH KJIacCU(DUKAIUICHIH 3epT-
TeH Kele, Keeci TYKbIphIMIaMa Kacayra 00aIbl:
a/IaM¥l KallUTaJIJIbIH SPTYPJIi KpUTEPHIiIepi oTe Koll,
ce0ebi opTypIti FaIbIM-3KOHOMHUCTEP OFaH 9pTYPIIi
MarbplHa Oepii JKOHE OHBI KOJAAHYABIH OpTYpIi
JICHIeiyiepinie KapacThIpAbl. By rambiMaapibiH
KOFaM OMIpiHiH op TypJii cajachblH 3epTTeyiHe
JKOHE aJaM KamuTalblH op TypJli acmekTime
KapacThIpraHblHa OailJIaHBICThI 00OJICa KEpEK.

AnampmapabiH OiLTiMi MEH JarabUIapbl Kasipri
tagna okahaHOeIK OocekeHiH HbICaHAchl  0o-
nbim TaObitagel. COHIBIKTAH aJaMU  KalUTalIbl
KaJbINTACTHIPY  (€HOEKTi YHBIMAACTBIPY JKOHE
OHBIH OHIMJIUIIIHIH ecyiHe JKaFmail kacay;
YKYMBICHIBUTAPIBIH KY3BIPETTIITIH )KETUIIIPY XKoHE
KEHEHTy, eMip Cypy camachlH jKakcapTy >KoHe T.0.)
Ke3 KeJreH MeMJIEKETTIK CasicaTThIH ©3€KTi Macereci
00JIBITT Kasia OepeTiHi aHbIK.

oTHaHATHIK SKOHOMHUCT JKOHE 3THUKANBIK (u-
70co(, KITACCUKAIIBIK CassCH SKOHOMUSHBIH HET131H
canymibl Agqam CMHUT eHOCK OHIMJLIIT, eH ajibl-
MEH, MallMHAIAPIbl, CTAHOKTAPJAbl >KOHE EHOEK
KYpaJlIapblH JKETUITIPYACH eMecC, KYMBICIIBIHBIH
OUTIKTUIITIH apTTHIpYyIaH 6CeTiHiH alTThI. A. CMHTT
HETi3r1i KOpFa MalluHalap.bl, FUMapaTTapibl XKoHE
JKep/i FaHa eMec, COHBIMEH Karap KOFaMJIarbl
0aplblK agaMIapAblH Maiianbl Jarapuiapbl MEH
KaOineTTepin x)aTKp3abl. COHABIKTAH a/IaM oJIeyeTi
eNnJiiH eHOeK oJNeyeTiH KaJbIITacThIPYIbIH HETi3iH
Kypaiinel. AnaMm oneyeri, JeMeK, KamuTal eJliH
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0ocekere KaOUIETTMIrHIE MWENIyIi pei aTKapaabl
JIeT aiiTa ajJambl3, OJ TeK OHIIPIC MeH TYTHIHYIbIH
JKaJIITbI ICHreHiMeH FaHa eMec, COHbIMEH Oipre OHbIH
TEXHOJIOTUSIIBIK JKOHE WHHOBAIMSIIBIK J[AMYBIMCH
Jie aHBIKTANAJbl. AJIaMH KallUTal KaJbIITACTBIPY
HEri3iHAE KaJApJIbIK MOTEHIHA] KaJbINTACAIbI.
Kanpnelk moTeHIMaNbIH camnackl (upmaiap MeH
KOCIIMOPBIHAAPABIH  JKYMBIC —icTeyiHe, OJlapIblH
Oocekere  KaOlleTTUIriHE  CENTIriH  TUri3enl.
CoHJIBIKTaH a/IaM PEeCYPCTapbIH JIAMBITY YJITTHIK
9KOHOMHMKA YIIIIH 6T¢ MAHbI3/IBI.

JjaicHaMa

TakpIpbiniTa aTajiFaH acHEKTIICPIl 3epTTey
YILIIH caraiblK )XoHE CAaHBIK dJIiCTep KOJIaHBLIIBI.
3eprrey, OiriM Oepy MEH QJIeyMETTiK KbI3METTEPAiH
QJIEYMETTIK KOHE IKOHOMHUKAIBIK KOPCETKIIITEePiH
allKBIHIIAUTBIH ~ JIEpeKTep KO3JIepiHe CYHeHEe.
ConblMeH KaTap 3epTTey OapbIChIHIA >KYHEIIK,

AHAJIUTHUKAJIBIK, J3KOHOMMKAJIBIK, CTAaTHCTHKAJIBIK
Tanay *oHe 0acka 9JIiCTep KOJIJaHBLIJIbL.
3epTTey  TaKBIPBIOBIHBIH ~ KEHOIp  Tapuxu

HeTi3JIepiHe, TEOPUSIIBIK TUIIOTE3aIaphl MEH OYTiHT1
KaraiblHa TOKTaJa KETCEK.

Anmamu kamutan GakTopsl eHOCK HapBIFBIHBIH
Jla, SKaIIbl DKOHOMHUKAHBIH Ja JaMyblHa ocep
eTeTiHi ce3ci3, Oipak skoHOMHKa OoibiHma Ho-
Oenb  CHIAJIBIFBIHBIH  Jlaypeathl, JIOHIOH 5Ko-
HOMHMKa MeKTeOiHiH mpodeccopsl  Kpucrodep
npodeccop Iluccapumectin aliTysl OOHBIHINA,
Oys1 ocepai mom enmiey oHail mapya emec. llpo-
(deccop Iluccapumectin alTybIHIIA, «OipHEIIES
SMIMPHUKAIIBIK 3ePTTEYIEp aaM KanuTaisl MeH K10
(>KauTTel iOTKiI ©HIM) ©ciMi apachIHIaFbl HAKTHI Oaii-
JIAaHBICTHI aHbIKTal anmanby. OHbIH cebebl Hene?
OliTKeH1, agaM KaluTaJIBIHBIH KOJDKETIMIUIIT FaHa
eMec, COHBIMEH Oipre aJaMIapablH COJI KaITHTaJIbI
KaJlail maiimamaHysl aca MaHBI3ABL. AJaMaapasl ©3
OlmimMzepi MEH JaFipulapblH OeNrili MakcaTTapra
KOJ JKeTKi3y VIIH KOJIaHyFa WTEPMEJIEUTIH BIH-
TaNAaHABIPY Kypasgaapbl MaHb3Abl. By biHTanman-
JBIpyJIap, €3 Ke3eriHjae, HEeTi3iHeH SKOHOMMKAaHBIH
WHCTUTYIUOHAIIBIK KYPBUIBIMBIMEH aHBIKTAIAJIbI,
Oipak 0J1 9p eJijie SPTYPJIi OOJIBII KeJIe .

Oprypiai enzpephid Oimim Oepy xyieci MeH
SKOHOMUKAJIBIK JaMyBIHBIH JEHTedi oapTypii 0od-
FaHJBIKTAH, aJaMH KalluTajfa cajblHFaH WHBEC-
TUIUSHBIH KaUTapbhIMbI JIa OPTYPIIi. DMIUPUKAIIBIK
3eprTeyiep — KOpPCETKEHACH,  «TEXHOIOTHSUIIBIK
JaMbIFaH» eJJIepJIeH albIC eNjep €H alJbIMEeH
KapanaiblM TeXHOJOTHSUIAP/bI TaMbIFaH eIepcH
Kemripy apkbuibl ecemi. Ocbl opaiima oyap YIIiH
eH Tuimzici Oacrayblll MekTenTeri OimiM Oepyni
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KEHIHEH JIaMBITy OOJbIT TaObUTa bl TaObICHl OpTa-
IIa eJep YIIiH OpTa MEKTENTi 1aMBbITyFa HHBECTH-
[USIIAp MaHBI3IBIPAK OOJTYbl MYMKIH. AJl TaMbIFaH
eNZiep/ie camanbl YHHBEPCHTETTIK OUTIM €H Kenl
KaiTapbiM Oepei.

COHFBI KBUIIAPbl aJlaMU  KalUTAJIbl J1aMbl-
Ty MOceNeci XalbIKapallblK JeHreiae KeHiHeH
Kapacteippuryna. CosblH Oip [momeni  periHzge
JlyHuexysinik OaHKTiH OacTaMachIMeH aJaMu Ka-
MUTAIBl JAMBITY KOOACBIHBIH KOJIFa AJBIHFAHBIH
alityra Oomanmbl. by jkoba — oleyMeTTiK omiseT-
TUTK TIeH SKOHOMHKAIBIK OCYJll 1Arepijery YIIiH
agaMaapra ipi JKoHE THIMAI HMHBECTHLUSIIAYbI
Ky3ere acelpyra apHairaH »xahauaplk Oacrama.
2021 >KbUIABIH KaHTap albIHBIH eceOi OoMbIHIIA
opTYpii Jamy aeHredinzeri 79 en JyHmexy3imik
0aHK TOOBIHBIH KOJIJAYBIMEH ©3 eNIepiHJeri aja-
MU  KamUTaIAbl  JKAKCApPTaThIH  CTPATETHSIIBIK
Tocinmep o3iprneyne. AJaMu  KanmuTaabl Jambl-
Ty JyHmexy3imik OaHkTiH kahaHABIK mamy cTpa-
TErMsICBIHBIH HETI31 OONbIN TaObuIa bl Anamiaap-
JIpl Kopray jkoHe MHBecTuimsuiay — 2030 sxputra
Kapall TOTCHIIEC KEICIIIKTI KOO MKOHE OapibIK
eNJIep/ie OpPTaK OPKEHICYl JKeACHACTY KOHIH/CTI
MakcaTTapra KeTy VIIH apHaJifaH O0acThl VI
OarbITTBIH Oipi. byJ1 KYMBIC XaJIBIKTBIH OapIiIbIK
TONTApbl YIIIH TYPaKThl SKOHOMHUKAJBIK ©CYIe
JKOpIIEMIeCY JKOHE OapiblK JTaMyInbl eIJIepIiH
TYPaKTBUIBIFBIH apTTHIPY KOHIHAETI JlyHHexy3imik
OaHKTIH KYII-KirepiHiH KypaMaac 0eiri 60sI Ta-
OBLITAJIBL.

Kasipri xyHzeri anaMu KarmuTaiibl JaMbITYIbIH
JKarJaiibiHa KeJaeTiH 00JIcak, COHFEI 25 JKBIIaa agam
JIaMyBIHBIH OYpPBIH-COH/IBI OONTMaraH KeTICTIKTepiHe
KapaMacTaH, KypZAel Maceernep o ae 6ap, acipece
JAMYILIBI eJiepe.

Kenreren engep e31epiHiH HSKOHOMUKAIBIK
JAMYBIH TEXEHTIH OKy JaraapbichiHa Oerme-0eT
Kemin oTeIp. PecMu nmepektep keitOip enaepae Oa-
nanap OimimM OoWbIHIIA e37epiMeH Oipaed yakpIT
KoJeMiHIe MEKTENKe OapaThlH Oacka eimepraeri
KypJlacTapblHaH OipHEIIe KbIJIFa apTTa KaJFaHbIH
kepcereni. COHFBI €Ki JKBUIJAFbl TMAHACMHUS Oy
YKaFJaiIbl O/1aH opi YIIBIKTHIPY/A.

OJIEMHIH €H Kellel enjiepinie KeJIeuIiKTe eMip
cypeTiH opOip Oec agaMHBIH TOPTEYi QCyMETTIiK
KOMEK KOpCeTy >XyWeciHe ImiKmedl Kamymaa, Oy
oJIapJibl OPTYPJII KYH3EIICTepre OKeJil COFaThIHBI
Oenrim. XKbu1 caliblH Ta3a aybI3 CyIbIH JKOHE THICTI
TUTHCHAJBIK JKarmaiabry 0omMaysiHan 300 000-ra
KYBIK Oalna quapesiiaH KalThIic 00Jabl.

Anamu KaIATaJIbIH TEXHOJIOTUSHBIH,
neMorpausaHbIH, TYPAKCHI3ABIK TEH KIUMATTHIH
xkahaHBIK e3repicTepl asChIHA HaIlapJiaybIHbIH
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KayinTi TeHaeHImsACkH Oap. JarmapeicTap MeH naH-
JIEMUS a/ilaM KaluTalblHa TaMaKTaHyIbIH Hamapia-
HYBI, JICHCAYJIBIK CaKTay XoHe OUTiM Oepy Kyiienepi
KbI3METTEPiHIH Y311y, aaM eliMi CUSKTBI Kypaemi
3HSTH KENTipyl MYMKIH.

ATtanFaH Mocelnelnep KemnTereH afaMIapblH
eMip camachblH TOMEHJIETIN KociOM eHIMIUIITIH Jie
xosibl. COHBIMEH KaTap, aJlaMd KaluTaJIbIH Te3
OPKEH/ICYIHIH KOINTEreH MbICAIIapbl 0ap, MbICAJIbI,
Cunranyp, Onryctik Kopest PecryOnukacer xone
Wpnanans cuskThl enmep.

Jamytisl enjepie TaHIACMUSHBIH Te3 Tapa-
nysl Karnaiieiana Jynuexysinik 6aHk TOObI KIH-
EHTTEepre PEeKOPATHIK JIeHTelie KOMEK KOpceTy/e,
KapKpUIaHAbIpy oneyeri 2021 KpUIIBIH —May-
ceIM aiipiHAa 160 MwMapa JoJuiapra  KeTTi.
ATanraH KeMeK enfepiH 0acTaH KEmIipim »KaTKaH
JICHCAYJIbIK, JKOHOMHUKAIBIK JKOHE OJIEYMETTIK
Ky#3enmicTepiHiH TaOuraTeiHa colikec Oepinyne
JKOHE TpaHTTap MEH JKCHUINETIITeH Hecuenep
typinae XJIA-ubH 50 MuuHapa 1ojutapiaH actam
pecypcTapblH KaMTHIBL.

Ocpnaifma agamMy KalWTaJIbIHBIH Ccanachkl Ke3
KEJIT'eH YJITTHIK SKOHOMHKA YIIIIH MaHbI3/Ibl, ce0eOi
ONl eNJiH JKOHOMHUKAJIBIK OpKCHJEY/iH Heri3ri
KYpaJIIapeIHBIH Oipi OoNbIm TaObUTAmBl. TeXHO-
JIOTHSHBI JJAMBIFAaH MEMJICKETTepAeH KaObuian
amyra Oomaapl, Oipak TuicTi OUTiIM MeH OUTIKTI
Kagpimap OonMaca, OHBI TAWTATAaHBIT — EHTi3y
MYMKiH emec. CoHpaili-aKk agaMu KaIruTajl >KOHE
KOFAMHBIH HWHTEIUICKTYQJJIBIK OailJIbIFbl CHSIKTHI
YFBIMJIap Ke3 KEeJTeH €1 YIIiH eJJiH YKOHOMUKAIBIK
ocyiMEeH Karap OHBIH XaJbIKapalblK JCHICHeri
Oocexere KaOUIETTUNITIH apTTBIPYABIH IIEIIyIIi
(akTopiapeIHBIH Oipi OONBIT TaOBUTAmBL. AgamMu
KaluTajIbl XKHHAKTAy — OyJ1 OoaliakTa HHBECTH-
MUSHBI KalTapy MakcaThlHAa OHIIPICTIK KbhI3MET
OaphICBIH/IA aJaMH KalUTaJIbIH KYHIBUTBIFBIH apT-
TBIPY, KBI3METKEPJiH OUIIKTLNIrIH KeTepy, *aHa
JIAFIbLIAP 6], HAKTHI KaOlIeTTep i YHPEeTy Mmporeci.

«AmamMu KamuTain TYCIHITIHIH KaHIa
aHpIKTaMachl  0Ooyica,  «aZaM  KallUTaJIbIHEIH
JKUHAKTAITyb» KaTETOPUSCHIHBIH Ja JON OCHIH-

nmaii  OipHemre wWHTepnperanmsicel Oap. Omapasl
KapacTelpyibl OacTamac OYpBIH aJiaM¥ KalHuTaJI/Ibl
«KAQJIBINITACTBIPY» JKOHE (OKUHAKTAY» YFBIMIAPBIH
QKBIPATHIIN AJTFaH KOH.

AnaMu  KanuTajabl — KaJBIITACTBIPY — afam
KaOlIeTTepiH JaMBITY apKbUIbI )KY3€Tre aChIPbLIaIbI.

AN amamMM  KamnuTaNJblH  JKHHAKTAITYbl —
KaJBINITACKAH aJaMH KalmuTaJIAbl OHJIpIC PO
HeciHae oAaH opi JKakcapTy, MAaMbITy, Oimimi
MEH JarJbUIapblH TEPeHJETY. AJaMU KaluTai-

Jbl KWHAKTAYJbIH IIBIFBIHAAPBI TYpasibl alTaThiH
0oJIcaK — OKBITYFa, OUTIKTUTIKTI apTThIpyFa, OUTiM
Oepyre >kKoHe [EHCAYNBIKTBl CaKTayFa KeTeTiH
weiFbiHAap. [laiinaner karel — ajgaMu  KamuTall
KYHBIHBIH apTYBL.

HoaTuikesep skoHe TAIKBLIAY

Kazakcran Pecriyonukaceinsiy [Ipesunenti K.K.
TokaeBe30asHaaManapbiHIaMEMIICKET CasiCaThIHBIH
HETi3r1 KypaMmaac 0eiri xoHe JaraapbIcTaH KeHiHT1
SKOHOMUKAJIBIK, JIaMyJIbIH JApaiiBepi peTiHaeri agam
KalUTaIbIHBIH POJIIHe YHEeMi Hazap ayJapajbl.
Kazakcran Toyencizairinig 30 KbUTABIFBI MEMJICKET
TIICH KOFaM eMipiHiH OapJIbIK CalaChIHbIH KAPKbIHIbI
JaMyBIMEH epeKuiesieH . Toyenci3aiK KpliiapbIH-
nma KazakcraH Heri3iHeH MyHail MEH ra3 dKCIIOPTHIH
WIFaWTY KOHE OHIMIUTIKTI apTTHIPY apKBUIBI 9CepIi
SKOHOMUKAJIBIK TaObICTapFa KOJ JKeTKi3mi. Aunaiiaa
COHFBI JKbUIAAPBHI SKOHOMHKAIIBIK OCYIIH Oasynaysl
Oaiikanazpl. byrinri tapaa KasakcrtaH 3KOHOMHKa-
Chl WHHOBAIMSUIAp MEH Oocekere KaOUISTTUTIKTIH
KeHOip HETri3ri KepceTKimTepi OOWBIHIIA apTTa
KaJIbIIl OTBIP, &l eJeri KociOu OLTIKTIUIIKTI JaMbl-
Ty JeHredi DKOHOMUKAIBIK BIHTBIMAKTACTBIK KOHE
nmamy yibiMbel (ObBIY) engepiMeH caimbICTBIpFaHIa
TOMEH.

ConbiMeH Katap, anemre taparaH COVID-19
MaHAEMUACHl  eNMMI3MIH MK  AKOHOMHKAJBIK
OCJICeHAUTIKTI alTapibIKTall TOMEHACTTI: eJJIiH
KIO 2019 xbutrsl 4,5%-gan 2020 xbuisl 2,6%-Fa
NeiiH TOMEeH e/,

An xeneitnik penreii 2016 xpurFbl 6%-maH
2020 xputel 14%-ra neiliH ocTi. DKOHOMHKAJIBIK
KyH3zenicTi eHcepy koHe «Kazakctan-2050» ctpare-
T'HSICBIHBIH MaKcaTTapblHa KOJ KETKi3y YIIiH OiniM
MEH JIaF/IbIFa HeT131eITeH KYPJIeii CeKTOPIIap,IbI 1a-
MBITY OarbITBIHAA YKOHOMHKAHBI 9pTapanTaHIbIpy
OolibIHIIIa MaKcaTThl pedopmanap Kaxer (Ctpate-
rus 2050).

AOCOIIIOTTI  TYKBIPBIMIAMaHBl  KOJTaHATHIH
KONTEereH eNjeple KeIeHmK JeHredi KyHKepic
nenreiiniy 100%-biHaH ecenTeneni. Kaszakcranma
KEICHITIK ICHIeHiH €H TOMEHT1 KYHKOpiC TeHIeHiHIH
100%-bHan (2020 xbutel 34 302 TeHre) ecemnte-
IeH Ke3Jle KOPCeTKIll eldyip yiFasipl, Oyn aray-
JIBI QJIEYMETTIK KOMEKKE MEeMJIEKET OFO/KET] YIIiH
KOCBIMIIIA WIBIFBICTAp >Kacaiapl. JIyHHeKY3imik
OaHk Oip agamra kyHiHe $5,5 Teneiini. Ta0Obich 5,5
JoJUTap/iaH TOMEH ajaMjap Keael OOIbI caHama-
nel. Ocblnaiimna, JlyHuexysinik bankTig amictemeci
oompiHIa ecenrenred 2019 KBUIFBI  KEIEHIIK
neHreii 6,2%-1b1 Kypanbl.
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=—@—axTe1 JKIO QHHAMHEACEL

1-cyper — 1993-2020 xburra aeiiinri KP vaktet XKIO nmuHamukacer

Erep Monmanbbl kamakbIHBI €CeNTey YIIiH aja-
TBIH 0OJICaK, >XKajJaMajbl KbI3METKEPJICP/IH €H
KOIl TIOFBIPJIAHYbl C€CENTEeNreH KajlaKbl MeJIIepi
ooimprama 2020 xeuier 150 001 Ttemremen 180
000 TeHrere neiiHri apaibikTa OaWKamabl (oKaj-
namanel  KeisMerkepiepaiy  10,2%).  Oprama
ecenrenred xanakpl 135 001 tenremen 150 000
TEHrere JEHiHT1 apayibikTa OalKasabl (FKayiqamMasl
KbI3MeTKepiiepaiH 53,3% ecenTenreH jKanaKbIChl
150 000 tenrere mefiinri comara TeH). Erep caisi-
CTBIPMaJIbI TY)KBIPBIMIAMAHbBI OPTallla YKaJTaKbIHbIH
60% nenreitinge (2020 »xbutb1 90 000 TeHrere neiin)
KeJIeHITIK IIeTiH alKpIHAaY HeTi3iHIe maiiiaiancax,
onza 2020 KbUIbI KeAEHIiK IeHreii IaMaMeH
25,3% neHreiinge 606l Aen anaMbI3 (1-kecre).

KoponaBupycThIK MaHAeMHs KE31HIE XaTBIKTHI
KOJIlay ©T€ MaHbI3/Ibl, OUTKEeHI KONTereH Y
IapyanbUIBIKTAPBIHBIH MIBIFBIHIAPEL €I9yip OcCTi
(MBICAITBI, TOPI-TOPMEKTEP MEH MEIUIIHHAIBIK
KBI3METTEpre WIBIFBIHAAP), COHBIMEH Oipre mIeK-
Tey wLIapajapblHa OalJIaHBICTBI KipicTep a3aiabl
(emmeri TeTeHIIe JKaFgail, KapaHTHUH, KOITEIeH
KOMITAaHUSUIAPIbIH KBI3METIH TOKTATa TYPY).

«COVID-19 nampemusicel  KazakcTaHHBIH
COHFBI OHKBUIABIKTAFBI aJaMH KaIUTAJIIbl JaMbI-
TyJarbl KETICTIKTEpiHE alTapiblKTail HYKCaH
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kentipai. EH kenmeil jkoHe eH ocam TomTap aybIp
3apian  [eKkTi, Oyl onapAblH OuliM  anyblHa,
OMIpJIepiHiH Y3aKTBIFbIHA, TaOBIC TICH QJICYMETTIK
KOHE DKOHOMHUKAJBIK oI-ayKaThlHA TEpicC dcepiH
TurizeTin Oosagpl. KaszakcraHia TypakThl eciMre
KOJ JKeTKi3y YVIIIH ayKaThl TOMEH alMakTap
MEH XaJIBIKTBIH OCaj TONTaphl KaKETTLIIKTEepiH
KaHaraTTaHbIpyFa OarbITTaJIFAaH MEMIICKETTIK casi-
caT TICH WHBECTHUIMSUIAPIBI KaiTa KapacThIPYBI
KakeT. Epecek TypFeIHAApIBIH OiTiM calachblHA,
OJIAPJIbIH JIaF/IBUIAPBIH JTAMBITYFa KOHE Y3aK eMip
CYpyiHEe Hazap ayaapy Kaxer», — aedai Ailema
Bayna, Opransik A3usgarsl JyHUEKY31UTIK OaHKTIH
O11iM Oepy KeHIHIET] )KETEKIII MaMaHbI,

Kazakcrannarer Oimim Oepy kyiieci mnanpe-
MHs OacTaiFaHra JNeWiH KUBIHABIKTapFa Tam OoJI-
nel. COVID-19 0Oacranranra npeiiin KP-marel oH
OKYIIBIHBIH anTaybl (QYHKIIMOHAJIBI cayaTChl3 00JI-
ITBI SKOHE OyJ1 opTarra TaObICKI OpTaia JIeHTeHIeH
JKOFaphI eJIJIe, OHJIa opTalia 6ana MekrenTe 13,7 5Kbul
okunel. [Tangemust 100 MpIHHAH acTaM OKYIIBIHBIH
(yHKITMOHAJIBI CAyaTChI3IbIFIHA OKETYl MYMKIiH.

Jynuexysinik OankriH Kazakcran OoiibiHIIa
JKYBIpJIaFbl Oaranapbl MaHICMUsT HOTHXKECIHIIE OKY
kepceTkimTepi PISA mkanacer OolibHIma 8 Oanra
TOMEHJICHTIHIH KOpPCeTe .
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1-kecTe — OpTYpIIi KOHIENIUSIIAP HETi3IH e KeeWTiK JeHreii

. CanbICThIpMaIbl
Kem | AOCOMIOTTI KOHIENIHS ) Keneiimik
KOHIICIIITHA En TemeHri XaIbIKTBIH ..
- . XanbIKTBIH ObICh! KVHiHe JieHreiti
. Ex TGMeI.-Il“l . XabIKTBIH KYHK913{C MEHAHIBIK Tal Y (MeHaRIBIK
Keneiinik | kynkepic | Kemeiinmik | memwammelx | JASHIeH, TaGbIchE 5,5 AKI'$ ccenTenren
JeHredi | JAeHreliHiy JieHreii TaOBICBIHAH TEHIe TOMeH yieci, % Kanaksas 60%
70%, TeHre 60%, TeHre
2011 5,5 11 250 10,5 15287 16 072 25479 15,3 25,5
2012 3,8 11771 10,3 16 782 16 815 27970 17,7 -
2013 2,9 12 452 9,9 18 730 17 789 31217 13,6 23,3
2014 2,9 13 348 9,7 19 944 19 068 33241 15 -
2015 2,6 13753 10 20 344 19 647 33907 16,1 25,8
2016 2,5 15128 9,5 22 069 21612 36 782 13,7 -
2017 2,7 16 648 10,1 23938 23783 39 896 11,4 24,3
2018 4,3 18 950 10 26 042 27072 43 404 8,5 20,3
2019 43 20 539 9,7 28 059 29 342 46 765 6,2 20,8
2020 53 23 111 9,9 29 803 33015 49 671 - 25,3
Eckepty — KP Crparerusuibik xocnapiiay )oHe pedopmaiap areHTTITiHIH YITTBIK CTaTUCTHKA OFOPOCHI MaIIMETTepi Heri3iHe
aBTOpJIAP KYPacThIpFaH

2018 x

Covid 19-gan
Keifin

300 320 340

PISA Goiterama 40 6am1 = MEKTENTET! 1 KELTIBIK OKY
B BailTEIKTRIH el jKoFaphl 20%

410
365
306
347
360 380 400 420
B KeneHTikTiH eH TeMeHTi 20%

2-cypeT — COVID-19 manaeMusICBIHBIH OPTYPIl QJIEYMETTiK-3KOHOMHUKAIIBIK
TONITAPBIHAAFEI OLTIM amyIbUIapra ocepi

PISA — Oy 15 xacrarbl jxacecmipimzaep apa-
ChIHA2 MAaTeMaTHKa, OKy J>KOHE >KapaTbUIBICTAHY
FBUIBIMZIApBI OOMBIHINA JaFAblIapbl OaralaHATBIH
OKYIIBUIAPJBIH, ~ OLTIM  JKETICTIKTEpiH  Oaranay
JKOHIHJIET] XallbIKapajiblK Oarnapiama. EH sxama-
HBI, OyJ MIBIFBIHIAP MEH JKarbIMCBHI3 caljapiap
CTYJCHTTEP/IH OCaJl TONTAPbIH €PEKIe CEe3iHE/l.
MexkrenTtepiH kaObUTybl, TINTi a3 yakpITKa OOJ-
ca Ja, Kemel koHe 0ail oTOAaCHUTapABIH Oastajapbl
apachlHIaFbl OKY YJTEpIMiHIH almakTeirbiH 18%-
Fa apTThIpajbl, OV OI3]iH TOMEHJeri KecTeleri
OaraymapbIMbBI3[IaH KOPIHE].

ConbiMeH Karap Aifemma Bayna OasHnama-
ChIHAA OHIPIIK, TEHAEPIiK JKOHE OJeYMETTiK-

DKOHOMHUKAJIBIK YKaF1aii OO BIHIIIA aJaMH KaIIUTaJIbI
JaMbITy KepceTkimTepi OolibiHIna KazakcTangarsl
eJIeyITi TEHCI3IKTep aTan oTiuIi. Ocipece ailMaKThIK
alBIPMAIIBIIBIKTAP dCIPEce OKBITY HOTHKENIEpi Ooki-
BIHIIA aiKBbIH KOpceTiareH. Mpicaibl, ATbIpayJarbl
ajaM KanmuTalmbelHBIH uWHAeKkci KocoBo men ['pysus
CUSIKTBI KeJlel eNJiep/iiH KOpPCETKIIIIMEH CoUKec
keneni exen. Kepicinme, Hyp-Cynran, Jlrokcem-
OypriieH TeH, COHAal-aK €H JKOFapbl KOPCETKIIIKe
ue. bimiM camacel MeH OimiMre KymcajaThiH
KapKbl Ja eJJIiH alMakTapblHJa alTapIIbIKTai
epekmeneHeTini  Oaikamansl.  bimim  Oepymi
KapKbUIAHJBIPY casicaThl MYFaIliMJIEP MEH MEKTell
OacHIbUIapbIH BIHTATAHABIPYFa ocep CTIEHTIHI lie
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anbikTanrad (dyranexysinik 6anktin KP OofibiHina
ece0i, 2021).

Conpaii-ak, Makajgaga JIeHCAyJblK CakKTay
calachblHIA OKYPTi3UIim KaTkaH pedopmanapra
KapamacrtaH, Kazakcranma kayin (hakTOpJIapbIHBIH
camachlH OakpuIay, THICTI €MJIEy JXOHE OHipJep
OOWBIHINIA JCHCAYINBIK CAKTAy IIBIFBIHIAPBIHIAFbI
TEHIIK OOWBIHITA KOPCETKIINTepAe ¢ HOTHKE
TOMEH €KEHJIIT1 aliThIIFaH.

HAynuexysinik OaHkTiH OpTanblKk A3uanarbl
aiMakTBhIK JaupeKkTopbl Jlmius BypyHUyKThIH
aiTysl OoiibiHImIa «Erep en amaMu KanmuTasabl
2010-2020 >xpuigapaarbiail KapKbIHMEH JaMbl-
TYABI JKaIFaCTHIPAThIH 00Jica, OHBIH KaH Oachl-
Ha makkannaarel JKIO OoiibiHina 30-11bI OpBIH-
Ja TYpFaH eNIiH KepceTkimTepine 44 xpuiga
JKeTedi, opuHe erep 0acka MEMIIEKETTep Kasipri
JKarJafibIHAH 9pi Kapail JaMbIMail TOKTaN KajFaH
xKargaiiga. Onemueri y3mik 30 3KOHOMUKaHBIH
KaTapbelHa Kipy ymriH Kasakcrtan e3iHiH Kazipri
SKOHOMHMKAJIBIK MOJCIIH KaiiTa KapacThIPHIIL,
OYKinm en OOWbIHINA KeJeHIeK YPHAKTBIH JIaF bl
JIapBIH KaJBIITACThIPa OTBIPHIN, YKOHOMHKACHIH
opTapanTaHbIpy OOHBIHINA KAPKBIHJBI HIapajap-
JIbI KaOBLUIIaYbl KEPEK».

XapIKapallblK KoHE YITTHIK CapamniibuiapIblH
MiKipJIepiH KOPBITBIHABLIAN KeTle, AeHCAYIbIK CAKTay,
O11iM Oepy *KoHE QJIeyMETTIK KOpFay canajapblHAarbl
HOTIDKEJIepiH JKaKcapyblHaH OailKalaThlH ajaMu
KanuTaubl O11iM HET131H/Ie 1aMBbITY, €71 SKOHOMHKa-
CBIH, GHOCK OHIM/IIIITiH apTTHIPYyFa KoHe jkahaHIbIK
9KOHOMHKaFra OEHiIMIEITyTe 30p acep eTETiHI TypasIbl
TYXKBIPBIMIIaMa KacayFra 0omajbl.

YATTHIK aJlaMu Kamurtan — Oenrini Oip enmiH
VITTBIK OaMIIBIFBIHBIH KypaMaac 0eJiiri OOoJeIT Ta-
OBUTATHIH aJlaMH HEMECE WHTEJUICKTYaJI bl KalluTa-
nel (Korchagin, 2011).

Keit ennepne amamu kanuTan >KUHAKTaJIFaH
VITTHIK ~OaiyibikTaH skorapel Oomagel (MOEY
endepin Kocnaganoa, Mymnail sxcnopmmayuivl enoep
yuvimel, azeln. The Organization of the Petroleum
Exporting Countries). OHbIH NafbI3/IbIK MOJIIIIEPIHE
TaOWFU PECypCTapAblH KYHBI alTaplibIKTail ocep
eTei.

Ocoputaiina, JlyHnexy3imik OaHKiHIH ecenTeyi
OOMBIHIIA JKAIBI QJIEMHIH YITTHIK a/laMU KaIluTa-
JIBI OApITBIK enaep OalIBIFBIHBIH 66%0-bIH KYPaNIbI.
AKII men KpITaliAblH YATTHIK aJdaMH KalATaJIbI
WITTBIK OalbIKTBIH 77% Kypaiabl ekeH, bpazunus
—74%, an EO ennepi, conmaii-ak Kanana, JKamonus
xoHe AKII ayHue sky3iHIETI agaM KaruTaJbIHbIH
59% Kypainel, JereHMeH Oyl enjepae olieM
XankpHBIH 15%-b1 Fana Typaael ([yHumexysimik
OaHk ece0i, 2021).
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[MocT-unmycTpuanpl  KOFAaMHBIH — MaHbBI3/IbI
acmeKTiIepiHiy Oipi ajam SpeKeTiH BIHTAJIaHIBIPY-
JlapJbl  KAJIBINTACTRIPY. Marepuanblk TypFbiIaH
KaHaraTTaHY/bl EKIHIII OPBIHFA KOWFAH ajaM ajiam-
3aT JKWHAKTaraH OapiblK KYHIBUIBIKTAPFA KOJ
KETKi3yre MYMKIHIIK ajaJibl.

AnamMu  KamuTalIbIH JaMyblHA aMEPUKAIbIK
SKOHOMHUCT Sk DUTIT-DHIT KONITETeH EHOCKTEPIiH ap-
Hazabl. On «I[lepcoHasiFa cajblHFaH HHBECTHIIUSHBIH
KalTapbIMbD» aTThl KiTaOBIHIA aJlaMU KaIATaJJIbI
KOCITIOPBIHHBIH OMIPIICHIIIK K631 oHe Oocekere
KaOINeTTINIriHIH ~KOPCEeTKII e  KapacThIPBII
nepcoHangsl  OacKapyIblH OpTYpPJi acleKTiiepiH
OIIIIIeyTE SPEKEeT KacallFaH.

Ax duti-3HI )xahaHJaHy 3aMaHbIHIA KOHE
OlniMre HeTi3fesNreH SKOHOMHKala eMip cypin
KaTKaH/Aa, Ke3 KeJITeH CaJaHBIH JaMyBIHBIH Ko3i
aJamJap CKeHiH JKOKKa HIbIFapy MYMKIH eMmec
Jlen caHailapl. ABTOPJbIH OUBIHIIA YHBIMAAPABIH
Ke3 KeJITeH MYJIKI OeJiceHai emec, oap aJIaMHBIH
apajacyblH Ka)XeT €TETiH MacCUBTI pecypcrap
raHa. KoMIaHUSHBIH TaOBICTBUIBIFBIH, COHBIMEH
KaTap cajxayaTrThl SKOHOMHKaHbBI CAKTayAbIH KiJITi
— enb0exk OHIMIUTIIri, SFHU aJaMH KamuTau. Al
OlmiMai agamaap Heri3ri KO3faymibl Kyl OOJbII
TaOBLIAEL.

ConbimeH Katap Sk OuUTI-2HI] YHBIMHBIH HOTH-
JKENUTITIHE  KBI3BMETKEpJIeP/Al  BIHTAJIAHABIPYIBIH
MaHBI3JIbUIBIFBI Typajbl Ol Ko3railnbl. MoTuBanus
KBI3BMETKEPJIIH  JKYMBICKA  KBI3bIFYIIbLIBIFbIHBIH
JKOFaphl JICHTeWiH KaMmTamachi3 eredi. Kpi3mer-
KepJIEPIiH )KYMBICKA IETeH BIHTACKI JKOFaphI 00JICa,
oJiap e3JIepPiHe KYKTEJITeH TalchlpMaiap/ibl OpbIH-
Jay YUIH 0ap KyLI-XKIrepiH cajasl KoHE COHIAi-
aK OHIIPICTIH TaOBICHIHA CENTITiH THTI3EIi.

Mon XaTuMHCOHHEIH aifTysl GoiibiHmma: «Kpbi3-
MeTKep Oaciibl yiriH eTe MaHb3Abl. On oHbIH Nel
kireHTi. O eH alabIMeH KBI3METKEPIiHIH KaKeT-
TUTIKTEPIMEH, COJaH KEWiH KJIMEHTTEPJIH KaKeT-
TimikTepiMeH aiHanbicybl kepek» (Jak Fitc-enc,
20006).

JKyMBICHIBUTAPIBIH KYMBIC OPHBIMEH YKOFaphl
JICHTelIc KaHaraTTaHybl KOMIIAHHUSHBIH TaObIC-
Tl OONyBI YINIH ©Te MaHBI3ABI, OUTKEeHI Oy
HIBIFAPMAIIIBUIBIKTBIH, OCJICCHIUTIKTIH JKOHE THIM-
JIUTIKTIH, MaHbI3AbI OeJIIIeri OOJIbIT Ta0bUIA L.

MortuBarus KbI3METKepre 03iH-031 JKeTUIIipyTe,
JKEKE MaKcaTTapblHa JKETYre KeMEKTecei, ©3iH-
e31 JaMbITyFa bIKMan erefi. Kel3MeTkep Ke3 Ked-
reH Oacramkpl MakcaTTapra KoJl JKETKI3TeH Ooima
OHBIH KYII-KIrepi MEH KOJ JKETKI3I'eH HOTHXKelepi
apacheIH/la aliKpIH OaiiylaHbIc Oap eKeHiH TYCiHei,
OYJ1 63 Ke3eTiHIe OHBI OJIaH JIa JKOFaphl ACHTeHIe
©31H-631 JIaMBITYJIbl JKaJIFACThIPYFa BIHTAJIAH/IbI-
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panbl. ¥#bIM OacCIIbUTBIFBIHBIH KbI3METKEPICPIiH
OUTIKTUTITIH yHeMi apTThIpyFa NEepCOHAJIBI BIHTA-
JIAHIBIPY YIIIH 6T€ MaHbI3/IbI.

CoHbIMEH KaTap IKYMBICHIBUIAPIBIH CHOEK
OHIMIUTITIHIH JCHreli oJapablH KabireTi MeH
OuTiKTUIIriHE FaHa OaiylaHbicThl emec. Kemrerex
JaMbIFaH KOMIIaHUSUIApIABbIH TIKiprOeci OoMbIHIIA
MaKCHMAaJIJIbl HOTIDKETe XKETy VIINIH KbI3METKePIiH
OepiireH TarncelpMaHbl OpbIHAAY KalineTi MeH
OHBIH OEpiireH TarcChPMaHbl OpPBIHJAYFa JIETCH
YMTBUIBICHI apachlHlia Tere-TeHIIK OOMybl Kepek.
Byn TeHrepiMm eHIMAUNK TeH eHOEK THIMILIITiH
apTTBIPYFa MYMKIiH/IK Oepei.

Mpicanbl  yipIMIapaa a3 FaHa aaaM  e3iHiH
0apIIbIK KoCciOM meOepIiriy, GU3NKAIBIK, HHTEIUICK-
TyalJblK JKOHE TIICHXOJOTHSUIBIK IOTCHI[UAIBIH
100%-ra maigamaHa OTBIPHIT JKYMBIC 1CTEHI.
Tomac DnpucoH eHOekci3 TaObIcKa KeTy MYMKiH
EMECTITIH Wi alTKaH OOJaThIH. «J]aHBIIITaHIBIK
nmereHiMiz 1% TamanT xoHEe 99% eHOex» jereH
TY)KbIpbIMJIaMaHbIH aBTOpH! Aa Tomac Dnucon. Co-
HBIMEH KaTap Keloip anamuaap Oacka opinrecrepine
KaparaH/ia KYMBICKAa KOIl KyIl XyMmcauJbl. MpbI-
callbl ic JKY3iHIE JapbIHIBl aJamjaapra KaparaHnaa
JIApbIHBI TOMEH KhI3METKEpJIep HOTHKEre Te3 KO
JKeTKi3im >karansl. COHABIKTAH aaaM OHIIPICIiHIH
HOTIDKENIepl OHBIH KaOlJeTiHe FaHa eMeC, COHbIMEH
Karap KYMBICKA JICTCH bIHTAChIHA OaiIaHBICTHI 00-
JIBITT KEJIETiHIH )KOKKA IIbIFapyFa O0IManabl.

Kasipri kyHi FbUIbIMFa, OLIIMIe, QJIEYMETTIK
cayiara MHBECTHULMSUIAYABIH OJICYMETTIK 3KOHOMH-
KaJIbIK MaHBI3Bl Oap eKCHIH OJeMHIH OapiIbIK
SKOHOMHUCTEPI MOHBIH/AbI, ce0edi OyJ MHBECTH-
sl alaMHBIH KaOijeTTepiH, KociOu Ky3bIpeTTepiH
JKOHE XaJBIKTBHIH SKOHOMHKAIBIK MYMKIHIIKTEpiH
MOJIAWTyFa JKOHE >KMHAKTayFa MYMKIHIIK Oepimn
OTBIp. MEMJICKETTIK JKOHE IKEKE WHBECTHIIHS-
Jap ajaMu KalHuTaIJbIH KYPBUIBIMBIH, Ma3MYHBIH
JKOHE CHIAThIH, KOCiOM OLTIMJIEPiH camaibl KeTil-
Jipyre, WHHOBANMSIIBIK JaF[bLUIapIbl MEHIepyre,
JKUHAKTAIIFaH TOXKIpuOeHi Taparyfa, WHTEIIIeK-
TyalJIblK JKOHE IIbIFApMAIIbUIBIK KaOlIeTTepiH
JIAMBITYFa, CHOCK aIaMbIHBIH )KOFaphl aIaMI'ePIILITIK
KaCHEeTTepiH IIbIH/IayFa OarbITTalFaH.

AJtamMu KanuTaja MHHOBAIMSIIBIK SKOHOMUKAHBIH
KaJIBINITACHINT JaMYBIHBIH HEri3ri (akTopbl KOHE
TaOWFU pecypCTap/blH iITiHAeri eH KYHIBI pecyp-
ChbI OOJIFAH/IBIKTAH SJIEMHIH JJaMbIFaH eJiIepl agaMu
KaruTaiFa 0apiiblK Kopiap/siH mamaMeH 70%-biH
WHBeCTUIHSIaH bI. COHBIH 111H/Ie MHBECTHIIUSHBIH
HeTi3ri 0eriri MemJIeKeT TaparblHaH JKy3ere achl-
pBIIaNbl JKOHE OYJI DKOHOMHUKAaHBI MEMIICKETTIK
peTTey TYPFBICBIHAH €H MaHBI3JbI (QYHKI[Hs OOJIBII
TaObLIa/IbI.

«Kazakcran-2050» MEMIIEKETTIK CTPATETUSIIBIK
Oarmapmama Ooipiama 2025 KkpIIFa  OeHiHTI
HETI3T MakKcaT — XaJbIKThIH 9J-ayKaThIH apTThl-
Py MakcaTblH/Ia ASKOHOMHUKAHBIH Calallbl >KOHE
TYpakThl KeTepidyiHe Koi keTkizy. Kazakcran
9KOHOMHUKACHIHBIH CalaJibl 6CYl aJlaMy KaruTajIbIH
09ocekere KadieTTIIIriH apTThIPYFa, TEXHOIOT USUITBIK
JKAHFBIPTYJIapFa,  HHCTUTYLIHOHAJIBIK  OPTaHBI
KaKcapTyFa Heri3ienyi THic.

bipikken ¥ntrap YieiMeiHbIH Jlamy Oargap-
nmamacwkIHBIH 2015 KBUTFBI AZTaM TaMybl HHICKCIHIIE
Kazakcran kasipri yakeitta 188 enmmiH imiHze
56-mbl opeiHaa, an 2019 xpurrsl JyHHEKY3ITIK
9KOHOMUKAJIBIK, (hOpyMHBIH MaimMeTi O6otibiamIa 130
eniiy irnae 29-1mbl opeiHaa TYp. Memiieker 011iM
Oepy MEH JICHCAyJIBIK CaKTay cajlaChlHa Kap KbIHBI
JKy#en Typae Oedir, pedopMaiapasl Ky3ere achl-
pyaa. [erenmen, Ka3akCTaHHBIH XallbIKapajbIK
peUTHHTTepeT] YKOFaphI MTO3UIHsIIApPbIHA
KapamacTaH, OTaHJABIK OimiM Oepy callachIHIAFbI
capanmbUIapblH TalAaybl KypAeni Macenenepi
aHbIKTayMa. MoceleH, Ka3aKCTaH IbIK dKOFaphl OKY
OpBIHAApBEIH OiTipreH Tynekrepmin 30-35 malbI3bl
FaHa MaMaHIbIFbI OOMBIHIIIA YKYMBICKA OpHAJIACA/IbI.
70 maibI3aH acTaMbl KOFaphl OiTiMIl OUTIKTUTIKTI
apTTHIPY/IBIH JKOIIBI €MEeC, TUTUIOM ayAbIH Kypajibl
pEeTiHze FaHa KapacThIPaJibl.

CoHbIMEH KaTap, ’KOoFapbl Oi1iMi 6ap SMUTpaHT-
TapabIH YJIeC1 )KbUT CaltbIH apThIT Kenemi. 2013 sKbTh
nieresre kerin ketkenaep 30 maiibi3 kypaca, 2019
JKbUTBL 45 maibe13 6onabl. 2020 xeu1el Kasakcrannan
metenre 29 088 amam ketkeH. OmapaerH 8182-ci
JKOFapbl OLTiMITI, OVJT sKajmbl caHHbIH 28,13 maiibl-
3bIH Kypaiiiel. Erep ObUITBIPFBI CTAaTUCTUKAFa OpTa
KocinTik (apHaifbl) OiiM Oepyai KocaTblH OOJICaK,
Oy JKanmbl caHHbIH 53,6 naiib3biH Kypaiias! (kzaif.
kz, gtmarket.ru).

Kepmri Peceit, MpIcanbl, Ka3aKCTaHIBIKTaPIbI
JKOFapbl  JKaJTaKbICBIMEH  KbBI3BIKTBIPAJbl. AlTa
KeTepiik kait, KaszakcraHHaH OTKEH IKBIJIMCH
CaJIBICTRIpFaHIA Jopirepyep ymI ece, MyFaliMuep
TOPT ece, TEXHUKAJIBIK MaMaH1ap 0ec ece Kol KeT-
keH. CoHaii-ak, eniMi3iiH OiniM Oepy xyleci IKo-
HOMHKA TaJlalTapblHA KAXKETTI JEHrelje jkayar
Oepe anMaybl Oalikanaabl. AJl €71 3KOHOMHKACHIHBIH
HaKThl MOJICPHHU3AIUACHI O1JIIM JKYHECiHIH carachkl
MEH 3aMaHayH TallalTapFa COMKeCTiriHe Tikesen
0aiiJIaHBICTHI.

KazakcTanIpIKTapaplH agaMi KaluTaIbIH JKe-
JIeNT apTThIpy YIIIH €H ajAbIMeH OyJI MIHIETTiH
MaHBI3IbUIBIFBIH MEMJICKETTIK JICHI€H/Ie TYCIHY Ka-
xeT. bys1 moceneHi ey iH Kyieni ToCiaiH a3ip-
JIeTI, aIaM1 KalUTaJ/IbIH OCYiH KapKbIIaHIbIPY IbIH
erKeli-TerKeii OarapIaMachiH Kacay Kaxer.
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KopbITBIHABI

AnaMu KanmATaJIFa MHBECTULINAHBI MEMJIIEKETTIK
JICHIeliie apTTBIPY YIIiH Kelleci Kagamaap KaKeT:

- Ka3aKCTaHIBIK aJaMU KalUTAIJIbIH ©CYiH
KaMTaMachl3 €TETiH KEIICH I Kap>KbUIaHILIPY OaF-
JapiaMachiH a3ipiey. by OarmapiaMaHbiH 0acTh
MiHzeTi 6i1iM Oepy MeH TapOue KyHeciH KaHapTy.

Hotmwxecinne TwiMai  WHHOBAaIMSIBIK — KYHe,
WHHOBAIIUSIIBIK DKOHOMHUKAHBI, THIMII MEMIIEKET
KYpy;

- aJaMM KanuTajra OarbITTajJraH TIKeJIeH MeM-
JICKETTIK JKOHE KEKE MHBECTHUIMSIIAP/IBIH KOJEMIiH
apTTHIPY;

- aJaMy KaluTajlfa HWHBECTHUIMIAYIbl KOJIFa
alfaH 3aHbl KOHE JKEKe TyJIFajlapra KoJijaay
KepceTy, KEeHUIIIKTEp Oepy;

- 6imiM Oepy MekeMeTepiHe MEMIICKETTIK HHBEC-
TUIUSUIAP/IBIH KOJIEMIH apTThIPY;

- OlmiMal HacuxaTTay¥ra, OUTIMHIH MaHBI3IBLIbI-
FBIH, KOFapbl OUTIKTI MamMaHIapABIH OCmeriH apT-

TBIpyFa OaFbITTalFaH THIMII MEMIJICKETTIK arapTy
KYHECiH KYpYy;

- JKETEKIII Ka3aKCTaH IbIK FAJILIM/IAP/IbI SJIre Kaii-
Tapy OaraapiiaMachlH MaKCcaTThl KapKBUIAHIBIPY;

- QNIEYMETTIK cajla MEH JICHCAYJIBIK CaKTayIbl
THIMI TpaHchopMmanusiay.

AnamMu  KamuTan MoceNeci, FhUIBIM, OlaiM
KoHEe OW3HECTIH e3apa JpeKeTTecyi, OChl e3apa
OPEKETTECTIKTIH 3KOHOMHKA MEH KOFaMHBIH J1aMy-
bIHAa THTI3ETIH OCEPi COHFBI KbUIIAPHI kahaHIbIK
JKOHE VITTBIK CasiCH KYH TOpTiOiHIe OacThl CypaKkKa
aiiHanbIn OThIp. Bysr Mocenenep Gi3/iH eniMi3 YIIiH
ne o3ekri. OcblraH OalIaHBICTEl DKOHOMUKAIIBIK
BIHTBIMAKTACTHIK JKOHE JaMy YABIMBIHBIH aJIaMH Ka-
MUTAIBl AAMBITY CTPATETHSUIBIK OarbITTapbl 0O0¥i-
BIHIIIA 9/IICTEPl MEH YCBIHBICTAPBIH TEPEH 3epAeiiey
KaKeT.

Maxana Kasaxcman — Pecnyonuxacol  binim
JHCOHE 2bLAbIM MuHucmpniei Foiivim Komumeminiy
NeAP0OS8052483  epanmer  OotibiHwa — 3epmmey
Hamudicenepi OoUbIHULA OAlILIHOANEAH.
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ANALYSIS OF PROJECT MANAGEMENT
“SUPPLIER DEVELOPMENT ROJECT”
IN THE REPUBLIC OF KAZAKHSTAN

The establishment of links between small and medium-sized enterprises (hereinafter referred to as
SMEs) and foreign investors/multinational companies in Kazakhstan primarily depends on the favorable
conditions imposed by the state for such investors.

Business relationships with SMEs provide large firms with channels that reduce costs, increase pro-
ductivity, enhance reputation, access local knowledge, and establish themselves in the local market. Ac-
tively expanding and strengthening business ties has been a major priority for the pilot of the Kazakhstan
Supplier Development Project (hereinafter referred to as SDP).

Given the fact that large firms operating or planning to operate in Kazakhstan may find it difficult to
find SMEs offering relevant products and services, as well as to assess their qualifications and obtain the
information needed to reduce risk when conducting transactions with them, SDP plays an important role
in providing information and matchmaking services.

The main purpose of this article is to analyze the management of a pilot PSA project in Kazakhstan.
The authors considered the main stages of the project implementation and their results, proposed ap-
propriate recommendations to prevent possible risks during the implementation of the second and sub-
sequent cycles. A systematic approach and a method of data analysis were used in the study.

Key words: competitiveness, public administration, supplier, project management, SMEs, industry,
multinational companies.

A.P. TumpanoBa®, T.I'. INMputeoposa, .M. 'MmpaHoBa

Ka3tyTbiHyoaarbl KaparaHAbl yHuBepcuTeTi, KasakcraH, KaparaHAp! K.
*e-mail: leylagimranova@mail.ru

Kasakcran Pecny6ankacbiHaa «)XKeTKizywiirepai AaMbiTy
6aFAapAamachl» XKob6acbiH 6acKapyAbl TaAAady

LLlarbiH »xeHe opTa kacinopbitaap (6yaar api — LLIOK) meH KasakcTaHAarbl LETEAAIK MHBECTOPAAp/
KOMYATTbl KOMMAHMSIAAP apacbiHAAFbl GaMAQHbICTAPAbI >KOAFA KO, GipiHLIi Ke3ekTe, MeMAEKeTTiH
OCbIHAQM MHBECTOPAAP YLUIH EHTi3reH KOAanAbl XKaFAalAapbiHa 6aiAaHbICTbI.

LLIOK-neH ickepaik 6aiAaHbIC ipi (hupMarapra LWbIFbIHAAPAbI a3aiTyFa, OHIMAIAIKTI apTTbIpyFa,
6eAEAAl HbIFANTYFA, XKepriAikTi GiAiMre KOA XKeTKi3yre >KeHe XepriAikTi HapblKTa biHFalAbl GOAyFa
MYMKIHAIK 6GepeTiH apHaAap yCbiHaAbl. IcKepAik GarAaHbICTapAbl GEACEHA] KEHENTY >KOHe HbIFanTy
KasakcraHaa >KeTKisylwirepai AambiTy GaFaapAamachiHbiH (Byaad opi — XAB) nMAoTTbIK >ko6acbiH
icKe acbIpy YLUiH Heri3ri 6acbIMAbIKKA alMHAAADI.

KaszakcraHa@ ©3 KbI3METIH >Ky3ere acblpaTblH HEMece >Ky3ere acblpyAbl KOCMAPAAM OTbIpFaH ipi
prpmMasapra TUICTi BHIMAEP MeH KbI3MeTTepAi ycbiHaTbiH LLIOK Taby, coHaaii-aK, oAapAbIH GiAIKTIAITIH
GaraAay, OAAPMEH orepaLmsiAap KYPridy Ke3iHAe TOYEeKeAAl a3anlTy YLIiH KaKeTTi akrnapart aAy KublH
6GOAYbI MYMKiH eKeHiH eckepe oTbipbirn, XXAB aknapar yCbiHyAa KOHe KbI3METTEP KOPCETYAE MaHbI3AbI
peA atkapaabl.

Ocbl MaKaAaHbiH Herisri MakcaTtbl — KaszakcrtaHaarbl ©BK nMAOTTbIK, >kobacbkiH 6ackapyAbl TaaAQy.
ABTOpAap »o6aHbl iCKe acblpyAblH HEri3ri Ke3eHAepiH XX8He OAapAblH HOTUMXKEAEepiH KapacTbIpAb,
eKiHLWI K8He KeMiHr UMKAAEPAI >Ky3ere acblpyAa bIKTMMAA KayinTepAiH aAAbIH aAy YLIiH TWICTI
YCbIHbICTap YCbIHAbI. 3ePTTEYAE >KYMEAIK TOCIA )KOHE AepeKTEPAI TaAAQY BAICI KOAAAHBIAABI.

TyHin cesaep: Gocekere KabiAeTTIAIK, MEMAEKETTIK Gackapy, >KeTkKi3ylui, >xob6arapabl 6ackapy,
LLIOK, eHepkacin, KenyATTbl KOMMaHUSIAAP.
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AHaAu3 ynpaBAeHusi npoekTom «CAyk6a pa3BUTHSI NOCTaBLUUKOB»
B Pecny6Anke KasaxcraH

HanaxxvBaHne CBs3eil MEXAY MaAbIMU U CpeAHUMM npeanpusatusiMi (aanee — MCIT) u
MHOCTPAHHbIMW MHBECTOPaMW/MHOrOHALMOHAABHBIMKM KOMMNaHMSMK B KasaxcTaHe, B NepByo ovepeAb,
3aBMCUT OT BAAronpUSITHbIX YCAOBMIA, KOTOPbIE BBEAEHbI TOCYAAPCTBOM AASI TAKMX MHBECTOPOB.

Aenosble cBg31 ¢ MCI'1 npeAOCTaBASIOT KPYTMHbIM (hMpMam KaHaAbl, KOTOPbIE MO3BOASIIOT COKPATUTh
pacxoAbl, MOBbICUTb MPOU3BOAUTEABHOCTb, YKPEMNWTb PernyTaumio, MOAYYUTb AOCTYM K MECTHbIM
3HAHMSIM U OCBOUTbCSI HA MECTHOM pbiHKe. AKTMBHOE paclUMpeHue U YKPerAeHWe AEAOBbIX CBS3ei
CTaAO OCHOBHbIM MPUOPUTETOM AASt PeaAM3aLmMm NMUMAOTHOTO npoekTta CAy>KObl Pa3BUTMS MOCTABLIMKOB
B KasaxcTaHe.

YuutbiBag TOT aKT, YTO KPYMHbIM (PMPMaM, OCYLLLECTBASIIOLLIMM UAU MAQHUPYIOLLMM OCYLLECTBASATb
CBOIO AesdTeAbHOCTb B KasaxcTaHe, MoOXKeT oOKasaTbCs CAOXHbIM Hantu MCI1, npeaaaraiouime
COOTBETCTBYIOLLYIO MPOAYKLIMIO M YCAYTHU, @ TaK>Ke OLLEHUTb MX KBAAMUKALIMIO, MOAYYUTb MHOPMaLMIO,
KOTOpasi HEOOXOAMMA AAS CHUXKEHMSI PUCKA NMPU NPOBeAeHMM onepaumii ¢ Humu, CPIT urpaeT BaxkHyto
POAb B MPEeAOCTaBAEHNN MHPOPMALIMK 1 YCAYT O MOUCKY NapTHEPOB.

OCHOBHas$l LleAb AQHHOM CTaTbM — aHAAM3 YMpaBAeHMS NMUMAOTHbIM npoekTom CPIT B KasaxcrtaHe.
ABTOpamMM PACcCMOTPEHbl OCHOBHbIE 3Tarbl peaAM3aumu MpoekTa M UX pPe3yAbTaTbl, MPEAAOXKEHbI
COOTBETCTBYIOLLME PEKOMEHAAUMU AAS MPEAOTBPALLEHMS BO3MOXKHbIX PWMCKOB TMPU  peaAmsauuu
BTOPOro M MOCAEAYIOLLMX LUMKAOB. [1pr MCCAEAOBaHMM ObIA NMPUMEHEH CUCTEMHbINA MOAXOA M METOA

dHaAM3a AAHHbIX.

KAroueBble caoBa:

KOH Kyp6HTOCﬂOCO6HOCTb,

rocyAapCTtBeHHOe  yrnpaBAeHMe, NoCTaBLWMK,

ynpaBA€HWE NPOeKTaMu, MCH, NMPOMbILLUAEHHOCTb, MHOITOHaUMOHAAbHbIE KOMIMaHUN.

Introduction

The Ministry of National Economy of the Re-
public of Kazakhstan implemented a pilot project
“Improving the competitiveness of small and me-
dium-sized enterprises in Kazakhstan”, the main
purpose of which was to improve the competitive-
ness of small and medium-sized enterprises and the
capacity of their management. The project was also
aimed at strengthening and supplementing the exist-
ing state programs (MNE of RK). One of the activi-
ties of this project was the creation of the Supplier
Development Project (hereafter, SDP), whose role
was to strengthen SME linkages with large local and
multinational corporations operating in Kazakhstan.
The project was implemented in well-developed in-
dustries such as: oil and gas, metallurgy and rail-
ways. The project provided reimbursement of part
of the cost (70%) of obtaining international certifi-
cation for SMEs participating in the Supplier Devel-
opment Program, which allowed local suppliers to
engage with large local and international companies
to improve their capacity (SDP KZ, 2021).

Although many large companies are already
implementing similar initiatives to develop their
suppliers, they were positive about the SDP at the
national level. They believe that such an initiative
would save their firms the time and material costs of

identifying and selecting suppliers among SMEs, as
well as provide them with a cost advantage by pro-
viding access to a competitive local supplier base.

The SDP in Kazakhstan as a tool for SME de-
velopment was implemented on the basis of inter-
national experience. For example, the Irish Sup-
plier Development Project was designed for sectors
where Ireland had strong competencies. The Nation-
al Linkage Program of Ireland (hereinafter — NLP)
was launched in 1985 as part of the Irish govern-
ment’s plan for balanced industrial development. Its
main objective was to maximize the amount of raw
materials and services supplied by local manufac-
turers.

NLP was founded by a consortium of five exist-
ing government agencies led by the Industrial De-
velopment Administration. NLP’s primary mission
was to help domestic suppliers become reliable and
cost-competitive suppliers of high-quality goods
and services to major buyers at home and abroad
(World Bank).

NLP targeted local firms using a “winner-take-
all” strategy. Of the 5,000 SMEs within the targeted
industries, NLP worked intensively with only the
one hundred firms that had the greatest potential as
suppliers. With these firms, NLP worked to solve
operational problems, use all available incentive
programs, conduct development activities, and sub-

129



Analysis of project management “supplier development roject” in the Republic of Kazakhstan

contract with multinational affiliates. Other SMEs in
targeted industries received more general services
(SDP).

The Supplier Development Program (hereinaf-
ter referred to as SDP) in the Czech Republic was
short but one of the most successful, running from
2000 to 2002 and covering the electronics and auto-
motive industries.

The program was implemented by CzechInvest,
an EU-supported business and investment promo-
tion agency. The agency was established in 1992 by
the Ministry of Industry and Trade of the Czech Re-
public. Its main purpose was to advise and support
existing and new entrepreneurs and foreign inves-
tors in the Czech Republic (Czechlnvest).

An evaluation carried out 18 months after the
end of the PRP period, covering all 45 companies
involved in the pilot project, showed that 15 compa-
nies had received new orders, which they attributed
to the Program, with these contracts amounting to
$46 million for the period 2000-2003. Four compa-
nies also found new customers overseas, and three
companies received higher value-added contracts.

SDP initiatives in Serbia were implemented
twice, the first time from late 2005 to 2009, the sec-
ond time from 2009 to 2012, and focused on three
main components that were implemented in parallel:

According to statistics from the National Bank
of Serbia, foreign direct investment inflows in-
creased by 258% during the program. The program
undoubtedly contributed greatly to the improvement
of the investment climate in general (OECD, 2019).

In most cases, programs focus on building the
capacity of institutional structures such as local in-
dustry bodies, state agencies, and enterprise devel-
opment centers to support the overall growth and
development of local businesses (Wiliams, 2017).

Literature Review

The effective work of the Supplier Development
Project is mainly aimed at improving the competi-
tiveness of SMEs, in turn having a positive impact
on improving the competitiveness of Kazakhstan’s
economy as a whole.

In order to more fully illuminate the essence of
competitiveness of the enterprise, it is necessary to
give as complete an idea of competitiveness as pos-
sible. Competitiveness is formed where the spirit of
competition is present — it is a property of the ob-
ject, characterized by the degree of real or potential
satisfaction of a particular need by it in comparison
with similar objects, presented in the given market.
Competitiveness determines the ability to withstand
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competition in comparison with similar objects on
the given market. This is the opinion of V.S. Shkra-
bak.

As the analysis of literary sources has shown,
there is no universally recognized concept of com-
petitiveness. Competitiveness of the goods is a
manifestation of competitiveness of the enterprise
according to Porter M., and competitiveness of the
enterprises reflects competitiveness of branches of
national economy and the country as a whole (Por-
ter, 1998). More often the term “competitiveness”
by authors of scientific publications is applied in
relation to the goods, less often — in relation to the
enterprises, branches of national economy, and also
the country as a whole (Krauhin, 1991).

Methodology

The information base of the study consists of
statistical data provided by the specialists of the
Service of development of suppliers in Kazakh-
stan and the World Bank consultants who provid-
ed technical support to the project, government
programs, development strategies, including the
Plan of the nation “100 concrete steps”, Strate-
gy “Kazakhstan — 2050”, Strategic Development
Plan of Kazakhstan until 2020, the Entrepreneur-
ial Code of Kazakhstan, the State Program of
industrial and innovative development for 2020-
2025 and other regulatory documents. Existing
mechanisms for regulating relationships between
SMEs and large buyers (including multinational
corporations, large domestic corporations, state-
owned companies or quasi-public buyers) were
analyzed in terms of interaction between different
categories of SME suppliers and large buyers. A
review of international experience in the imple-
mentation of supplier development programs was
also conducted.

Results and Discussion

To build the capacity of the Suppliers Devel-
opment Project in Kazakhstan in parallel with the
implementation of the project solved the problems
of forming its pilot base for the implementation of
SME support projects, improving the competence of
specialists, etc.

The aim of the project is to assist domestic sup-
pliers of goods, works and services in confirming
the quality of products of their activities for trans-
national companies operating in the territory of
Kazakhstan and major domestic suppliers (GPIIR
2020-2025). In fact, we are talking about the forma-
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tion of sustainable cluster structures on the basis of
local suppliers for such major residents of Kazakh-
stan as Kazakhmys Corporation LLP, Kaz Miner-
als Managment LLP, KSP Steel LLP, ArcelorMittal
Temirtau JSC, RG gold LLP and others. The com-
panies operate in the energy, metallurgy and mining
industries.

1. Pre-screening (basic assessment:audit,

1.1 Process planning and
project administration

1.2 Business capacity (organization,
personnel.certification, technical
regulations and standarts. etc.)

W

Implementation of the project revealed a num-
ber of problems in its management, due to both ob-
jective (the epidemic of COVID-19) and subjective
(both on the part of managers and participants in the
project) factors that affected its results.

The project cycle consists of 3 stages, presented
in Figure 1, having a linear sequence.

1.3 Meetings with potential
partners: Multinational
companies (hereafter,
MNC) and large
corporations

2 Participation in the project

2.1 Trainings in Kazakhstan (individual on-site
and group training)

2.2 Training courses abroad

3. Results stage

A 4
e

3.1 Starting the Certification
Process

3.2 Reimbursement of 70% of
certification costs

3.3 Signing contracts with
MNCs

Figure 1 — Supplier Development Project cycle
Note — compiled by the authors

After conducting the first pilot sample, it
is expected to launch the project in continuous
operation and conduct it every two years.

The analysis and evaluation of the business
process and results of the project was carried out
on the basis of the data provided by the specialists
of the service of development of suppliers and
consultants of the World Bank, which provided
technical support to the project.

The first stage of the project involved the
selection of candidates for participation in the
project from the initial set of companies that had
expressed a desire to participate.

Applications were received from 300 companies
of a wide range of activities: metalworking,
production of auxiliary equipment for the main
production process (electrical equipment, valves),
production of products for service production
(overalls, sanitary equipment, etc.) and others.
According to the results of the selection, 110
companies could claim for reimbursement of costs
for international certification.

The main content of stage 1.1 was the planning
and development of the project administration
procedure.

At the stage 1.2 an audit assessment of the
business potential of companies wishing to
participate in the project was carried out.

The assessment of business potential consists
of 6 blocks, describing all the main indicators of
business condition:

1. Project administration and management;

2. Human Resources;

3. Quality management and certification in
health, safety and environmental protection;

4. Technical standards and certifications;

5. Equipment, facilities, capabilities;

6. Financial reporting.

On this stage we noted three omissions, which
laid down the risks that manifested themselves in
the following stages:

1. The audit assessment should have been carried
out by at least three specialists in the field of finance,
technical and technological state of the business,
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human resource management. Whereas in reality it
was conducted by two or even one specialist at best.
Some of the suppliers participating in the project
did not even have national certificates in some
areas, not to mention international certificates, but
were allowed to participate in the project (Saghiri &
Wilding, 2021).

2. In our opinion, it was necessary to conduct an
independent assessment of the marketing potential
in the domestic markets of Kazakhstan, goods
and services of suppliers — project participants
for adequate market positioning of each project
participant, including determination of the
competitive position and share of the domestic
market. Such assessment allows us to determine the
supplier’s place in the market.

3. The financial condition of the business was
checked very superficially. In fact, only equity
capital as of the current date, availability of credit
lines, company turnover for the last three years
were evaluated. The company capacity to pay for
the international certification procedure was not
assessed. Since reimbursement of the cost of the
international certificate in the amount of 70% occurs
after its official registration in a foreign company,
the supplier must have the financial resources to pay
for it.

These risks further affected the company’s
inability to complete the accreditation procedure
and obtain an international certificate, and,

meeting plan implemented

a potential partner has been identified

5

consequently, to reach the end result of the project
in the form of contracts for the supply of products,
works or services for MNCs or major manufacturers
in Kazakhstan.

Phase 1.3 involved meetings with potential
partners: MNCs and large corporations. The content
of the meetings was to clarify MNC demand for the
products offered by domestic small and medium-
sized enterprises, to identify problematic issues of
supplier development from the perspective of MNC
requirements for them. The meetings were held,
including on web platforms, in ZOOM and other
Internet resources.

The planned and conducted monitoring of
meetings was mainly aimed at their quantitative
characteristics:

- number of meetings (planned, sent requests
by SMEs, accepted requests by corporations, took
place in reality);

- The overall results (finding partners, business
agreements).

The results of this stage are presented in Figure 2.

Evaluation of monitoring indicators allows us
to conclude that corporations rated the results of
meetings lower than SME group suppliers.

78% of SMEs implemented their plans to
meet with potential consumers and noted that they
identified possible partners. At the same time,
only 51% of suppliers recorded achieved business
agreements.

ESME
EMNC

Figure 2 — Results of step 1.3

Corporations had lower scores. Corporations realized
53% of their planned meetings and 62% of participants
said they had identified a possible supply partner. At the
same time, only 46% of participants indicated that specific
business agreements had been identified.

In our opinion, the monitoring indicators should
be expanded and questions could be proposed for
SMEs and corporations to clarify the problems
that have prevented them from implementing their
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meeting plans, identifying a potential partner and
reaching agreements.

This will clarify both the claims of corporations
and the weaknesses of suppliers.

Stage 2 involved two steps.

2.1 Individual consulting at the site and remotely,
participation in trainings. The structure of individual
consulting was not defined and was conditioned by
the state of the business.
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The results of individual consulting were
assessed by a simple unidimensional scale, shown
in Figure 3.

In our opinion, it is necessary to more clearly
define the list of discussed issues, as effective project
management involves clarification of a number of
specific issues on the 6 blocks mentioned above,
except for financial reporting, which is presented
separately.

10%

We consider it advisable to conduct a blitz-
survey on the main blocks of the audit, which will
reveal the final results of consulting.

Of the 100 companies — participants in the
project, positive changes after six months were
recorded in 72 enterprises.

Throughout the period, Supplier Development
serves in an advisory role, maintaining ongoing
contact with those entities that request assistance.

= there are positive changes
= positive changes no
did not work due to COVID-19

abstained

Figure 3 — Assessment of the impact of individual consulting
on the state of business processes and their management in companies

In addition to individual on-site consultations,
Supplier Development Service also conducts group
trainings, which are designed to enhance competence
in the field of certification and skills to work with
foreign organizations that conduct certification in a
particular area.

Training courses abroad were carried out on
an agreed program with a representative of the
Supplier Development Service and consist of visits
to businesses close to the profile of activities. In
parallel, trainings and discussions on topical issues of
bringing the management of Kazakhstani enterprises
in accordance with international standards are held.

In the project under consideration, 15
representatives of SMEs attended training courses
abroad, including due to restrictions in movement
because of the Covid19 epidemic. All 15 participants
were from among those SMEs with a positive trend
in business process certification.

For further project management cycles, we
propose the introduction of criteria for inclusion
in the group of SMEs to be served by foreign
internships. The criteria are necessary in order to

increase the likelihood of a successful end result of
the project in the form of accreditation of business
processes of the enterprise and the conclusion of
supplier contracts with MNCs and large corporations
in Kazakhstan.

According to the results of a foreign mission
it is advisable to conduct a survey of participants
to identify effective, in their opinion, activities and
blitz-examination to identify the knowledge they
have received (Benton & Prahinski, 2020).

Thus, on the second stage of the project we have
identified two omissions, which form the risks of
successful completion of the project by the participants
with the access to international certification.

First, a formal method of assessing the
effectiveness of individual consulting and training in
Kazakhstan on the basis of a survey of participants
using a simple scale: yes change, no change, hard
to say. The accuracy of this method raises serious
doubts, especially since the assessment is made by
the participant.

Secondly, the formal selection of those willing
to participate in foreign training courses for
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international certification. In our opinion, for fruitful
participation in foreign trainings it is necessary
to select among SMEs by means of a criterion,
which can be expressed quantitatively by means of
a statistical index (Morobe, 2022). The index will
measure:

- The achieved level of indicators reflecting
business process certification 5-6 months after the
first measurement;

- The dynamics of the process in the form of
changes in the index over the period;

- SME activity in the form of participation of
employees and specialists of the company in training
sessions and trainings.

By setting the lower level of the index value, we
can filter out those SMEs whose participation in the
second stage is rather formal and did not show the
required result.

Stage 3. Getting Results.

The stage includes three consecutive steps that
make it possible to ideally reach the conclusion of
contracts with corporations.

3.1 Initiation of accreditation processes to result
in certificates.

Of the 82 SMEs that had positive developments
in certification and 15 of whom had attended a
foreign internship, 79 had initiated accreditation

processes, some more than one. The cumulative
number of accreditation processes reached 145.

Throughout the period, the Supplier
Development Service organized working meetings
and contacts with potential consumers of MNC
products/works/services and large corporations
in Kazakhstan. The meetings were held both in
person and subsequently remotely on information
platforms. Intensive working meetings were held
to best explain to entrepreneurs the requirements
to production and management processes by
corporations, the establishment of health and safety
systems and other issues.

3.2 After the certification process started, 50
SMEs applied for 70% reimbursement, after the
project ended, 14 SMEs received certificates, but
only 4 companies received reimbursement for
international certificates.

3.3 10 SMEs signed contracts with corporations,
which is the end result of the project.

At stage 3, risk situations lie only on the side
of SMEs who cannot either start or complete the
certification process for technical or financial
reasons. The vendor support service has no active
measures to influence the process at this stage.

Thus, the parameters of the business process of
the project are presented in Table 1.

Table 1 — Flow characteristics and business process outputs of the Supplier Development Project

Assessment of
Stages Actions Participants intermediate and Indicators
final results
1 1.1 | Applied (subjects) 300 -
12 Pa.ssed the selection (subjects) and were eligible for 110 100%
reimbursement
13 Participated in meetings with potential buyers: IOCs Minimum 1 meeting 779
' and large corporations per industry ’
2 2] There are positive developments after domestic 2 749 Process
’ consulting (subjects) indicators
2.2 | Have gone out to foreign internships 15 13,6%
3 Started accreditation process for national/international
. . 79 71%
certificates (entities)
Cumulative number of accreditations initiated
(number) 145 )
3.1
Have completed the accreditation process for national/ 2 38% Intermediate
international certificates (subjects) ° ‘outcome
indicators
Received accreditation 70 -
3.2 | National/international certificates (number) 4/4 3,6% o
utcome
33 Recelvgd relmbu'rsement of 70% of costs (subjects/ 10 99 indicators
international certificates)
Note — compiled by the authors
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The final results of the project after 1.5 years of
its implementation, are:

- Obtaining international certificates — 3.6% of
subjects;

- Conclusion of contracts with an MNC or a
large corporation — 9%.

Wrong, in our opinion, is the lack of
practice of applying the evaluation of the
final results, which speak of achieving the
goal of the project — international certification
and contracting with the MNC or a major
corporation in Kazakhstan.

Project management subject (PMS)

subjects in the process of
consulting, participation in
trainings

Weak . There is no adequate
mOIIIItOtr.IHg and assessment of the final
evaluation . result of the project and
methodologies Formal selection of There is no the unit costp J1
articipants, incomplete : per
at every stage pafticipants, p mechanism for subject that received
of the project aud}t of the state of the selecting foreign international
business internships certification
Risks
\ \ \ N\ N
1.1 1.2 1.3 2.1 2.2 3.1 32 3.3
/ / L/ 4 ‘ /
Risks Weak activity of some

Lack of financial resources to pay
for an international certificate

Small and medium-sized enterprises (project participants)

Figure 4 — Risks of the Supplier Development Project
Note — compiled by the authors

Since the resources of the state budget are
always limited, and the economic evaluation of
program management involves the calculation of
unit costs per unit of the final result, two such values
must be calculated (Everett & Watson, 1998). They
can be determined both immediately after the end of
the project, and after a time lag, for example, a year,
because certification processes take a certain amount
of time. Calculation of unit costs is designed, among
other things, to find and evaluate the project risks,
which need to be identified at the initial stage of
the project. And if it is difficult, when building the
project cycle (Kumar & Routroy, 2017).

Our analysis of the business process in the
project, shown in Figure 4, showed that at several
stages of the project a significant role played by
risks that were not predicted and neutralized in
time.

Conclusion

Summarizing the analysis and evaluation
of project management in terms of outcomes,
we can make the following conclusions on the
methodology of strategic (SWOT) analysis
presented in Table 2.
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Table 2 — SWOT analysis of project management

Strengths

Weaknesses

- Clear project structure and actions by stages
- Project management in close collaboration with IOCs and
large corporations of Kazakhstan

- Weak methods of monitoring and evaluation at each stage of
the project, which leads to unnecessary costs for consulting and
higher budget costs for the project

Opportunities

Threats

- Possibility of parallel flow with time lag to combine active
SME:s in stage 2.2 — international internship

- Application of adequate end result assessments, including one
year after project completion

- The lack of risk management increases the unit cost per
program participant (excluding the cost of reimbursing 70% of
the cost of the certificate) who completes the certification.

Note — compiled by the authors

Thus, the implementation of the second and
subsequent cycles of the project requires the use
of management methods that will improve its final
results and adhere to a certain standard of unit

costs, adjusted for inflation and the influence of
other objective factors, as the sustainable operation
of SDP is an important point for improving the
competitiveness of SMEs.
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AHAAN3 1 OLEHKA COCTOSAHUA
MHHOBALMOHHOIO PA3BUTUSA KASAXCTAHA

B cratbe mpoBeaeH aHaAM3 Moka3aTeAel CTAaTUCTMKM WMHHOBaLMI M AaHA OLEeHKa COCTOSHMIO
pa3BUTMS WMHHOBALMOHHOTO W HAay4YHO-TEXHMYECKOro mnoTeHumana KasaxcraHa. Lleabio crtatbm
SIBASIOTCS OLEHKa M aHaAM3 MHHOBALMOHHOrO rnoTeHuMaAa KasaxcTaHa Ha OCHOBE pe3yAbTaToB
CTAaTUCTUKM TOCYAQPCTBEHHbBIX BEAOMCTB M AAHHbBIX MEXAYHAPOAHbIX PEMTUHIOBbIX areHTCTB. AA4
CPaBHUTEABHOIO aHaAM3a GblAM UCMTOAb30BaHbI O(OMLIMAABHbBIE AQHHbIE EXKErOAHBIX BGloAAeTeHel biopo
HALMOHAABHOM CTaTUCTUKM AF€HTCTBA MO CTPATermuyeckoMy nAaH1poBaHuio 1 pecdopmam Pecry6Ankm
KazaxcraH «O6 MHHOBALMOHHOM AESTEAbHOCTU NpeAnpusatuin B PK», «OCHOBHbIE MoKasaTeAmn Hay4HO-
MCCAEAOBATEAbCKMX M OMbITHO-KOHCTPYKTOPCKMX paboT B PK» 3a 2011-2020 roabl, a Tak>Ke eXXeroAHble
oT4eTbl [A06AABHOrO MHAEKCA KOHKYPEHTOCNOCOOHOCTM BcemMmpHOro akoHoMMYeckoro opyma.

BaxkHbIM (haKTOPOM, BAMSIOLLMM Ha KOHKYPEHTOCMOCOBGHOCTb CTPaHbl, SIBASIETCS MHHOBALMOHHbIN
MOTEHLMAA, KOTOPbIA NMPEeACTABASET COH0OM IKOCUCTEMY AAS CTUMYAMPOBaHUS M NMOAAEPKKM MHHOBALIMIA.
AASl 3TOrO HEOOXOAMMBI CAEAYIOLIME YCAOBMS: AOCTaTouHble mHBecTMUMM B HWMOKP; Haanume
BbICOKOKQUECTBEHHbIX Hay4YHO-MCCAEAOBATEABCKMX YUPEXKAEHMUIA, KOTOpble MOryT reHepupoBaTb
3HaHWs, HEOBXOAMMbBIE AASl CO3AAQHUSI HOBbLIX TEXHOAOIMIA; OOLWIMPHOE COTPYAHMUECTBO B 06AACTM
HUOKP MexAy yHMBepCcUTETaMU U MPOMbILLAEHHOCTbIO; 3alUMTA MHTEAAEKTYAAbHON COOCTBEHHOCTM.
Mo utoram npoBeAeHHOro aHaAM3a ObIAO BbISIBAEHO, YTO MOAHOLLEHHOMY Pa3BUTUIO MHHOBALLMOHHOMO
noTeHumaAa KazaxcraHa npengarcTBYyioT Takue pakTopbl, Kak HeAoCcTaTok ouHaHcupoBaHuga HHUMOKP un
MHHOBALIMOHHOWM AEAITEABHOCTM, MaAas AOAS MHHOBALLMOHHOM aKTMBHOCTU CPEAM KOMMAHUI 1 HU3KOoe
kavectso HHNN.

ConocTaBAeHWEe MHAMKATOPOB MexayHapoaHoro peituHra TMK B2® mn nmelowmxcsa otevect-
BEHHbIX Moka3ateAeit B obaacTu mHHoBaumii 1 HMOKP, BKkAlOUasi METOAOAOTMIO OLIEHKM U aHaAM3
AHKeTbl OMpoca PyKOBOAUTEAEN KOMIMAHUI, BbISIBUAM, UTO B OTEUECTBEHHOM CTAaTUCTUKE HEOHXOAMMO
HaAaAMTb YYeT MO TaKMM MHAMKATOpaMm, KakK pa3BMTME KAACTEPOB, KayeCTBO MCCAEAOBATEAbCKMX
MHCTUTYTOB, MCKYLLIEHHOCTb MOKYMaTeAei U UMTUpyemble nyBAMKaumm.

Kpome Toro, B paboTe GbIAO OTMEUEHO, UTO AASt GOAEE OBBEKTUBHOM OLEHKM KOHKYPEHTOCNOoCo6-
HOCTM CTpaHbl, @ TaK>Ke AAS BbIPaBGOTKM MHHOBALMOHHOM MOAMTUKM LEAECOOOPA3HO MCMOAb30BaTh
APYrve aAbTepHATMBHbIE PE3YAbTATbl MUPOBbIX PEMTMHIOB, B YaCTHOCTU, pe3yAbTaTbl [AOGaAbHOro
uHaekca umHHoBaumin (Global Innovation Index) M MMpoBOro penTMHra KOHKYPEHTOCMOCOOHOCTU
MexxayHapoaHoro MHctuTyTa meHeaxkmeHTa (IMD World Competitiveness Yearbook — IMD WCY).

KAtoueBble cAOBa: MHHOBALMM, HAykKa, MHHOBALMOHHbLIA MOTEHLUMAA, HayKOemKas 3KOHOMMKA,
MHHOBALMOHHAs aKTUBHOCTb, MHAEKC KOHKYPEHTOCTIOCOBHOCTY.

D. Baxultanov', N. Kurmanov'", M. Kerimkulova?, N. Syrlybayeva?

'L.N. Gumilyov Eurasian National University, Kazakhstan, Nur-Sultan
2Kyrgyz National University named after Jusup Balasagyn, Kyrgyzstan, Bishkek
3Al-Farabi Kazakh National University, Kazakhstan, Almaty
*e-mail: kurmanov_na@enu.kz

Analysis and assessment
of the innovation development state of Kazakhstan

The article analyzes the indicators of innovation statistics and assesses of Kazakhstani innovation
and research capacity. The purpose of the article is to assess and analyze the innovative potential of
Kazakhstan based on the results of statistics from government departments and data from international
rating agencies. There was a comparative analysis between the official data of the annual bulletins of the
Bureau of National Statistics “On innovation activities of enterprises in the RoK”, “Key indicators of R&D
activities in the RoK” and annual reports of the Global Competitiveness Index.
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Innovation capacity is the key factor affecting country competitiveness that requires presence of an
ecosystem for stimulating and supporting innovation. For this, the following conditions are necessary:
sufficient investment in R&D; the presence of high-quality scientific research institutions that can gener-
ate the basic knowledge needed to build the new technologies; extensive collaboration in research and
technological developments between universities and industry; and the protection of intellectual prop-
erty. The analysis results have revealed that the following factors, such as the lack of funding for R&D
and innovation activities, a small share of innovation activities among companies and the low quality
of research institutes, create barriers for complete development of the Kazakhstan innovation capacity.

Comparison of the indicators of the international ranking of the GCI and domestic statistic data in
innovation and R&D, including the assessment methodology and analysis of questions and associated
answers of the Executive Opinion Survey, shows that domestic statistics should also track the following
indicators, such as the development of clusters, the quality of research institutions, the sophistication of
buyers and cited publications.

In addition, it was noted that for a more objective assessment of the country’s competitiveness, as
well as for the development of an innovation policy, it is advisable to use other alternative results of
world rankings, in particular, the results of the Global Innovation Index and the world competitiveness
ranking of the International Institute of Management Development (IMD World Competitiveness Year-
book — IMD WCY).

Key words: innovation, science, innovation capacity, knowledge economy, innovation activity,
competitiveness index.
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KasakCcTaHHbIH, MHHOBALMSIAbIK AAMY XXaFAaMbIH
TaAAay MeH Garanay

Makanapa MHHOBAUMSAQP CTAaTUCTMKA KOPCETKIlITepiHe TaAAay >KacaAbiHbIM, KasakcTaHHbIH
MHHOBALMSABIK, )XOHE FbIAbIMU-TEXHMKAABIK, DAEYETIHIH AaMy AeHreiiHe Oara 6GepirAi. MakaaaHbiH
MaKCaTbl — MEMAEKETTIK OpraHAApPAbIH CTAaTUCTUKAAbIK, MBAIMETTEPI MEH XaAblKapaAblK, PEMTUHITIK
areHTTIKTEPAIH AepekTepi HeriziHae KasakCTaHHbIH MHHOBALMSIAbIK, 9AEYeTiH OaraAay >KoHe TaAAay.
CaabicTbipManbl Taapay yiiH KP YOM YATTbiK cTatMcTrka 6topocbitbiH 2011-2020 XXbIAAAPAAFbI
«KP-aAafFbl K&CiMOPbIHAAPAbIH MHHOBALMSIABIK, KbI3METi TypaAbl», «KP-Aafbl FbIAbIMU-3epTTEY >KOHe
TOXKIPUOEAIK-KOHCTPYKTOPABIK XKYMbICTaPAbIH HETi3I KOPCETKILITEPI» XKbIA CalibIHFbl OIOAAETEHbAEPIHIH
pecmMm MaAIMeTTepi, CoHAan-ak, KasakcraH AyHMEXy3iAik 3KOHOMMKaAbIK, (POPYyMHbIH Oacekere
KabiAeTTiAIK >)kahaHABIK MHAEKCIHIH >KbIA CalblHFbl XKapusl €TIAETIH ecenTepi KOAAAHbBIAADI.

MemaekeTTiH 6GaceKkeAecTiAiriHe ocepiH TWriseTiH Herisri  pakTopAapAbiH — 6ipi  GOAbIM
MHHOBALMSAAPAbI bIHTAaAQHABIPDY MEH KOAAQY YLUIH 3KOXKYMEHi KyparTbiH MHHOBAUMSAbIK, 9AeyeT
60AbIN Tabbinaabl. Bya petTe keaeci waptrap kaxet: F3TKXK-ra >KeTKIAIKTI MHBECTMLMSIAGD; >KaHa
TEXHOAOTMSIAAPAbI KYPY YLIIH KQXKeTTi )kaHa 6iAIMAEPAI TyAblpaTbiH XKOFapbl CaraAbl fblIAbIMMU-3epTTey
mMekemeAepaiH 60Aybl; F3TKIK canacblHAQ yHMBEpPCUMTETTEP MEH OHEpPKSCiMn apacbiHAA ayKbIMAbI
bIHTBIMAKTACTbIK, XOHE 3MITKEPAIK MEeHLLIKTI Kopray. 3epTrey 6apbiCbiHAQ OTKi3IAreH TaAAayAblH
HeTmxeciHAae Ka3akCTaHHbIH, MHHOBALMSABIK SAEYEeTiHIH TOAbIKKAHAbI Aamybl ywiH F3TKXK meH
MHHOBALMSAbBIK, KbI3METTi >KEeTKIAIKCI3 Kap>KbIAQHAbIPY, KOMMAHWUSAQP apacbliHAAFbl MHHOBALMSIAbIK,
GEACEHAIAIKTIH >KOHE FbIAbIMM-3€PTTeYy MHCTMTYTTap CanacbiHbiH TOMEH AEHreni CekiAAi hakTopaap
Kepi ecepiH Turizea,.

ADD BXWM xaablkapaAblk PernTUHrICiHIH MHAMKaTopAapbl MeH F3TKXK MeH WHHOBaumsAap
CaAaCblHAAFbl KOAAAHBICTA 0Gap OTaHAbIK, KOPCETKILLUTEPAI CaAbICTbIPY HOTMXKECIHAE, COHbIH iliHAE
Garanay oAiCTemMeci MeH KOMMaHusi 0OaclublAapbl CayaAHamachbl CypakTapblH TaAAQdy, OTaHAbIK,
CTaTUCTMKAAQ KAACTEPAEPAI AAMBITY, FbIAbIMM-3€PTTEY MHCTUTYTTapbIHbIH canacbl, OIiArip caTbin
aAyLIbIAQD MEH MaKaAaAapAblH ASMEKCO3AEpi CeKiAAI MHAMKATOpAAp OOMbIHLIA €Cemn >KYPrisyAi
YMbIMAQCTBIPY KQXXEeTTIAIrH KepceTTi.

byaaH 6acka, >XymbiCTa eAAiH Gacekere KabIiAETTIAINIH HeFypAbiIM OObeKTMBTI Oarasay YLLiH,
COHAQ@-aK MHHOBALMSIAbIK, CasdcaTTbl o3ipAey YiuiH, 6acka Aa GaramaAbl SAEMAIK PENTUHITEPAIH
HOTUXKEAEPIH, aTan anTKaHAQ, >kahaHAbIK, MHHOBaumsAap nHAekciHiH (Global Innovation Index) xxeHe
XaAbIKapaAblkK, 6acKapyLbIAbIK, AAMy MHCTUTYTbIHbIH 9AEMAIK 6acekere kabireTTiaik (IMD World Com-
petitiveness Yearbook-IMD WCY) peiATUHTiHIH HOTUXXEAEPIH MarnAaAaHy OpPbIHABI €KEHI atarn eTiAAI.

TyiiH ce3aep: MHHOBaLMSAAP, MHHOBALUMSIAbIK, OAEYET, FbIAbIMAbI KaXKeT eTeTiH 3KOHOMMKA,
MHHOBALIMAABIK, GEACEHAIAIK, 68CEKEAECTIK MHAEKCI.

139



AHanu3 ¥ OIleHKa COCTOSHHUS HHHOBAITMOHHOTO pa3BUTUS Kazaxcrana

BBenenue

B Hacrosmiee BpeMst HHHOBAIlUU U PE3yJIbTaThI
HUOKP sBisitoTcss pyHIaMEHTOM JUIsl JTUBEPCH-
(ukamy HanMoOHANIBHOU 3KOHOMUKH Ka3zaxcrana,
OCHOBAaHHOI Ha ’KOHOMUKE 3HaHHI. THHOBalOH-
HBIl M HAyYHO-TEXHUYECKUH IMOTEHLUHA CTPAHbI
3a4acTyl0 ONpEeeNsieT YPOBEHb €€ KOHKYpPEHTO-
CIIOCOOHOCTH W WHBECTHUIIMOHHOW TMPHUBIIEKATENb-
HOCTH JUUII BHEIIHUX WHBECTOPOB HA II00ajIbHOM
PBIHKE.

MuHoBanuu urparoT BakHeuIyo posibs B Hau-
oHanbHOM cTpareruu Kazaxcrana. B nexabpe 2012
rojla B MOCJIAHUU SKC-TIPE3UJICHTA HAPOIy CTPAHbI
Oplma mpenctaBieHa Ctparerus pasBuUTHS Pecry-
omukn Kazaxcran no 2050 roga ¢ amMOUIMO3HOMN
LIETbI0 BXOX/ICHUS CTPaHbI B TOM-30 caMbIX pa3BU-
TBHIX CTpaH Mupa. KITFo4eBBIM DIIEMEHTOM CTPAaTErHH
SIBJIICTCS TIOCTPOCHUE JUBEPCUPHUITUPOBAHHOMN KO-
HOMHUKH, OCHOBAHHOI Ha HOBBIX 3HAHMSX, ITyTEM
YIIyqIIeHUs] YCIOBUH UTST TPEIIPUHAMATEbCKOM
JESATETHLHOCTH, CO3AAHUS HOBBIX TOYEK YKOHOMHYE-
CKOTO poCTa M OJIATOMPHUATHOTO WHBECTHUIIHOHHOTO
KIIUMaTa, Pa3BUTHS HCCIEIOBATEIbCKUX YHHBEP-
CUTETOB MHUPOBOTO Kiacca. besycnosno, mis dop-
MHUPOBaHUSI HAYKOEMKOH 3KOHOMHKH HEOOXOIUMBI
CIIETYTOIIIE MEPHI:

- yBenuueHue aonu ¢punancupoanusi HUOKP
B BBII;

- CTUMYJIMPOBaHHE WHHOBAIIMOHHOW M HAYYHO-
TEXHUYECKOW aKTUBHOCTH ITPEANIPUSATHUI;

- CO3JlJaHUE CIpOca Ha MHHOBAI[MOHHYIO U Ha-
YKOEMKYTO PO TYKITHIO;

- WHTETpalus NpeaNpHUsITHIl PeallbHOTO CEKTO-
pa PKOHOMHKHU C HAYYHBIM U MHHOBAI[MOHHBIM CO-
00II1ECTBOM;

- MOJIEpHM3AIMsl HayYHO-HCCIIE0BATEIbCKUX
WHCTUTYTOB U LEHTPOB;

- TIOJITOTOBKA BHICOKOKBATH(DHIINPOBAHHBIX Ka-
JIPOB, YJIOBJICTBOPSIOIINX MOTPEOHOCTSIM HHHOBa-
LIUOHHOM SKOHOMUKH.

B cBsA3u ¢ 3TUM akTyanbHOW 3aaueil saBisieTcs
MIOCTOSTHHAsI OLIEHKAa MPOBOJUMON TOCYJapCTBEH-
HOW MOJHUTUKH B cepax UHHOBAIMOHHOTO U Hay4-
HO-TEXHWYECKOTO Pa3BUTHsS, OCHOBAHHOW HA aHAJIH-
3¢ ToKa3aTeseil CTAaTUCTUKU HAyKW U MHHOBAIIUH, a
TaK)K€ BBISIBJICHUE MOJIOKUTEIBHBIX U OTPUIIATEINb-
HBIX (DAKTOPOB, OKA3BIBAIOIINX BIUSHIC HA (OPMU-
pOBaHME YIKOHOMUKHU 3HAHUMU.

Llenpro cTaThu sBISETCS OICHKA M aHAJIU3 WH-
HOBaIMOHHOTO ToTeHnnaia Kasaxcrana Ha ocHOBe
pe3yabTaTOB CTATUCTUKHU TOCYIApCTBEHHBIX Be-
JIOMCTB W JITAHHBIX MEKIYHAPOIHBIX PEHTHHIOBBIX
areHTCTB.
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MeTtopojaorust

B craThe rcronb30Banich ohUIHaNbHbIE CTATH-
cThYecKue JaHHble bropo HalMOHAIbHON CTaTUCTH-
KU ATEHTCTBA 10 CTPATErMUECKOMY IJITAHUPOBAHUIO
n pedpopmam PK m pe3ympTaThl MEXITyHAPOITHBIX
PEHUTHHTOB, KOTOPBIC TO3BOJMIN MPOBECTH JIC-
TaJbHBIM aHadu3 COCTOSIHUS WHHOBAaLMOHHOTO U
Hay4yHO-TEXHUYECKOro pas3Butus Kaszaxcrana wu
CpPaBHUTEIBHBINA aHATN3 MEXITY OTCUCCTBECHHBIMU U
3apyOeKHBIMH JaHHBIMU. [1J1 3TOrO OBLT IPOBEICH
aHaJn3 ©KETOMHBIX OroJIeTeHeH bropo HarmoHams-
HOM cTaTUCTUKA «O0 MHHOBALIMOHHOM JESATENILHO-
ctu npeanpustuii B Pecriy6nuke Kazaxcran», «Oc-
HOBHBIE I0Ka3aTeNM HAYYHO-HUCCIEA0BATEIbCKUX
U ONBITHO-KOHCTPYKTOPCKUX padoT B PecmyOiinke
Kazaxcrany, a Takke OCHOBHBIE MOKA3aTENIH CTATU-
CTUKHU MHHOBaIMi u Hayku 3a 2011-2020 roasl.

Kpome Toro, mpoBeneH aHaian3 OTYETOB O TJIO-
0anmpHONW KOHKYpPEHTOCIOCOOHOCTH BcemupHOTro
sKoHOMHYEcKoro Gopyma u myonukammu ODCP.

B wuccnemoBaHuM HCMONB30BAIUCH METOIBI
cOopa, CHUCTeMaTH3allid W aHaln3a HCTOYHHUKOB
JaHHBIX. {7151 BBISBIICHUS OTJIMYMI B MOKa3aTENsX
CTATUCTUKU HAYKU OBLI UCIIONH30BAH METOJN CPaB-
HEHUS.

0030p JauTEpPaTYpBI

MHOTHMH HCCIIEIOBATEISIMU  TTOATBEPIKIACHA
pOJIb MHHOBAIlMM M WHHOBAIMOHHOW JIEATEIBHO-
CTH B TIOBBIIIIEHUN KOHKYPEHTOCIIOCOOHOCTH TIpe/-
npusTHit U rocymapctB (Schumpeter, 1982: 15;
Drucker, 2020:34; Christensen, 1997:7; Fukuda and
Watanabe, 2008:49; Ayres, 2004: 426; Etzkowitz
and Leydesdorff, 2000:109-110). OgHako, kKak oT-
MEYaeTcss BO MHOTUX HccienoBanusx (Seitzhanov
et al., 2020:2622; Abylkassimova et al., 2020:137;
Saiymova et al., 2018:2), B Ka3axcrane uHHOBa-
[IMOHHASL JICATCIIBHOCTh TPEINPUATHI PEeaTbHOrO
CEKTOpa OCTaeTcs BCe ellle OYeHb HU3KOH. Tak, 1o
MHEHHIO HWCCIeaoBaTeicii, NHHOBAIIMOHHOE TIPEI-
MPUHUMATENILCTBO B Kaszaxcrane He ompenessier
o0ImMil KaIuMaT B MajioM OusHece. MHHOBaIMOH-
Hasl JIeITellbHOCTh B KaszaxcTaHe CTalKHWBaeTCs C
pSAZOM MPOOJIEM CUCTEMHOTO XapakTepa, 4TO TMO/I-
TBEPXKIAETCS pe3yJbTaTaMuU psijia UcclieoBaHuil. B
HenmaBHUX uccnenoBanmsax (Carmea m JKymaposa,
2020:55; Carbibanaun u ap., 2019:9) ykassiBaercs,
YTO OCHOBHOM MPUYMHOMN HE3HAUUTEIbHON HHHOBA-
LIMOHHOMW JiesITeNbHOCTH Tipeanpusatuii Kazaxcrana
spisieTcst HeocTatok puHancuposanuss HUOKP u
WHHOBAIMH. DTO MOATBEPKIACTCS TAKIKE HCCIEIO0-
Banusimu (Nurpeisova et al., 2021:1773; Kenzhali-
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yev et al., 2021:3). 3HaunTEIBHO OTPAHHYUBACT
WHHOBAIMOHHYIO JESTEFHOCTh Majoe KOJIMYECTBO
MHHOBAIITMOHHOAKTUBHBIX KoMIaHuii B Ka3axcrane
(Kurmanov et al., 2016:60).

HccnemoBanyss ”HHOBAITMOHHOM JESATEIbHOCTH
HAXO/IATCS HA CThIKE MEHEIHKMEHTa, SKOHOMHKI,
TOCY/IapCTBEHHOTO YIPABJICHUS, TICUXOJOTHH, CO-
[IUOJIOTUM W TEXHWYECKMX HAyK, MOCKOJBKY BO-
BJICUYCHUE B OTOT TMPOIECC JIOACH Mpenaroiaraet
KOMIUIEKCHYIO OIICHKY B3aWMO3aBUCHMBIX (DaKTO-
POB, JAEWCTBYIOMINX HA YPOBHE TOCYIapCTB, OTpac-
JIeH, PErMOHOB, MPEINPUITHH, COUATBHBIX TPYIII
u unauBuaoB (Stephens et al., 2013:779; Devece
et al., 2016: 5366; Bayarcelik et al., 2014:202). B
9TON CBS3W KOMIUJICKCHAs OLICHKA M aHaJlu3 WHHO-
Bal[MOHHOTO TIOTEHIMAlla HA OCHOBE PE3yJhTaTOB
CTaTHCTUKU TOCYITaPCTBEHHBIX BEJIOMCTB M JJAHHBIX
MEXJIyHAPOJIHBIX PEUTUHTOBBIX areHTCTB TIpPe-
CTaBJIIOT COOOI CIIOKHYIO 33/1a4y, TaK KaK [TOKa He
CYyILIECTBYET €IMHON METOAUKHU, B KOTOPOH YUUTbI-
BaKCh ObI Bce (DaKTOPBI COOTBETCTBYIOIIETO TPO-
necca (Brown and Ulijn, 2004:2; Nambisan et al.,
2018:254; Bornmann et al., 2012:335).

Takum o00pa3oMm, He0OXoAMMa TOCTOSHHAS
OIICHKa IMPOBOJMMOM TOCYIapCTBEHHOHN IMOJUTHUKA
B cpepax MHHOBAIIMOHHOTO W HAYYHO-TEXHHUYECKO-
IO pa3BUTHS, OCHOBAHHOM Ha aHAIM3€ NOKa3aTeei
CTaTHCTUKU HAYKU W WHHOBAIIMU, a TAKXKe JaHHBIX
MEXXTyHAPOJIHBIX PEHTHHTOBBIX areHTCTB, BBISBIIC-
HUE TIOJIOKUTEIILHBIX U OTPHUIIATEIbHBIX (PaKTOPOB,
OKa3bIBAIOIINX BIUSHUE HA (POPMHUPOBAHUE IKOHO-
MHKH 3HAHUH.

Pe3yabTaThl u 00cy:KI1eHue

B tabnune 1 npeacraieHsl cieayone OCHOB-
HBIC ITIOKa3aTeId CTaTUCTUKY MHHOBanui Ka3zaxcra-
Ha 3a 2011-2020 roapl: 105 UHHOBALIMOHHOW MPO-
IyKIu# (TOBapoB, yciIyT) mo oTHomeHuto k BBII;
JI0JIs1 3aTpaT Ha MHHOBALMM 110 oTHOLIEeHIo kK BBII;
KOJIMYECTBO MPEINPUATHI, UMEIOIINX UHHOBALIUH;
YPOBEHb aKTUBHOCTH B 00JIaCTH WHHOBAIIMH.

Takxum 00pa3oM, COTTIACHO JaHHBIM Ta0IHIIbI 1 B
meaoM 3a rocneaane 10 IeT B CTaTUCTHKE ITO0 HMHHO-
BallMsIM HAOJII0JaeTCs IOJIOKUTEIbHAS JUHAMUKA.
Tak, HanboJiee MOIOKUTEIbLHAS JUHAMUKA OTMEUE-
Ha TI0 KaTeTOPUH «00BeM BBIITYIIEHHOW HHHOBAIIH-
OHHO IPOAYKLIUU», IPUPOCT 110 cpaBHeHUIo ¢ 2010
ronoMm coctaBui 1 479 537 muH TeHre, Opu 3TOM
noisig no otHoweHuto k BBII ykpenunace Ha 1,59
MIPOIICHTHBIX MMyHKTA. 3aTPaThl HA OCYIICCTBICHUE
unHoBanui B 2020 roay coctraBuiu 783 271 muaH

TeHre, uTo BbIle nmoka3atens 2011 roma (194 991
MJTH TeHTe) Ha 588 280 murH Tenre, wim 4 paza. Han-
00JIbIINH 00BbEM 3aTpaT Ha WHHOBAIMU OTMEYEH B
2016 rony — 1 533 765 muH Tenre. 3aTpaThl pac-
MIPEEISIFOTCS TI0 CIEAYIOIIAM BHJIaM HHHOBAITHIA:
MPOTYKTOBBIC, TIPOIECCHBIE, MAPKETUHTOBBIC U
OpraHMU3alMOHHBIC WHHOBAIMH, TIPU 3TOM 3HAYH-
TENBHYIO JOIIO 3aTPaT COCTABISIOT MPOIYKTOBBIC
U TiporieccHbie nHHOBAIMH (B 2020 romy moiu mpo-
JYKTOBBIX M MPOIIECCHBIX WHHOBAIUN B CTPYKTYpE
obmux 3atpat coctaBmm 50,76% u 49,24% coot-
BeTcTBeHHO). Jlo 2014 roma npu QopmupoBaHuu
CTaTHCTUKM 3aTpaT Ha WHHOBAIMHM YYHUTHIBAINUCH
TOJILKO 3aTpaTbl Ha TEXHOJOTHYECKHEe WHHOBA-
UM (MPOIYKTOBbIE U TpoleccHsbie). 3a 2011-2020
r'oJIbI 00bEM HHHOBAIIMOHHOH MPOYKIIUU (TOBAPOB,
yciryr) Beipoc Ha 1 479 537 MIH TeHTe, IIpH 3TOM
nois mo oTHomeHuto k BBII B 2020 roxy coctaBu-
na 2,43%, nonusics Ha 1,59 npoueHTHBIX MyHKTOB
o cpaBHeHHIo ¢ nokazarenem 2011 roxa (0,69%).
Kpowme Toro, 3a nocneanue 10 et Habr0maeTces mo-
JIOXKUTENbHAs JUHAMUKA KOJUYEeCTBA MHHOBAIIMOH-
HO-aKTUBHBIX npeanpustuil: B 2020 rony AaHHBIA
MoKa3aTteiib cocTaBuiI 3236 KOMITaHHWM, YTO BHIIIE
MoKa3aTelld HauyajJbHOrO Mepuoja Ha 2622 KoMria-
HUH, YPOBEHb aKTHBHOCTH B 00JIACTH WHHOBAIINH B
2020 romy momHsUICS 5,8 TPOIEHTHBIX MYHKTOB U
cocraBui 11,5%.

Jliist 6oree moapoOHOTO aHANMM3a 3aTpaT Ha WH-
HOBAITUU HEOOXOIUMO PACCMOTPETH UX CTPYKTYpPY
COTJIACHO WCTOYHHMKAM (UHAHCHUpoBaHUs. Tak, B
Tabnuie 2 ObUTM CTPYNIHPOBAHBI 3aTPATHI MO TIPO-
TYKTOBBIM W TIPOIIECCHBIM HHHOBAIMSIM COTJIACHO
CJICYFOIUM UCTOYHUKAM (DMHAHCHPOBAHMUS:

- COOCTBEHHBIE CPEJICTBA MIPEATIPHUITHIA;

- pecnyOJIMKaHCKUI OFOJIKET, KyJla BKIIFOUCHBI
CpelCcTBa MHCTUTYTOB Pa3BUTHUS, B TOM YHCIE IO
MIPEIOCTAaBIICHUIO MHHOBAIIMOHHBIX TPAHTOB;

- MECTHBIN OIOKET;

- HIHOCTPaHHbIC HHBECTHUIIUH;

- TIpOYHME CPENCTBa, TAE OTPaKCHBI CpEICTBa
OT BEHUYPHBIX (DOH/IOB, OAHKOBCKHE 3alMbI (B TOM
YUCIIe KPEIUTHI U 3aiiMbI Ha JIbTOTHBIX YCIOBHSIX) H
CPEeICTBa IOPUINIECKIX JIHII, 32 UCKITFOYEHUEM UH-
CTUTYTOB Pa3BUTHUS.

AHanM3 CTPYKTYpPBI 3aTpaT Ha MPOIYKTOBHIC H
MPOIECCHbICE MHHOBAIIMU TIOKa3biBaeT, uto B 2020
roxy 1o cpaBHeHUIo ¢ 2011 rogom obrmme 3aTpaTsl
yBeauuuiauchk 582 182,6 MiIH TeHTe, pOCT COCTABUII
MpUMEpPHO B 4 paza, IpW 3TOM IJIEBUHYIO JIOJIO B
CTPYKTYpE 3aTpaT COCTaBISIOT COOCTBEHHBIC CPE/I-
CTBa KOMITaHHH.

141



Anamms n OLICHKAa COCTOSIHUSI MHHOBALIMOHHOI'O Pa3sBUTHSA Kazaxcrana

Md WMUIOUIBLO HOHAI'BHOMITEH 0d0iq WIIHHEY oll HWedolde OHAIrgRL1000 — SUHBRIWHA] ||

9% € ‘UMITRIOHHU

8¢ STl €1l 901 96 €6 18 '8 08 LS LS H1OBIQO € HIOOHAHINE THOA0AL

79 ‘UMTTRdOHHU]

9T 9¢€TE 90T¢ 0€Te L6T 6L8¢C S8ST o6l VLLL SIcl 19 ummotown ‘unLsrdiradi og-roy]

79€EL1 L808T 11¥8¢ 1050¢€ 7580¢ LLOTE V8LIE 890%¢C 0L0TCT [434Y4 €CLOT 1o ‘uuirduradin og-roy]

(3 13 3 < < < 3 [3 13 3 3 Axu n:mm V~ OHH\HEOEOE,H\O

wo It 8L0 6¢'1 L9 LT¢E [ 111 0Tl SOl 690 ol ummeaoHHH 1 Tedies Kol

< < < < < [3 13 3 Q,HEQ,H\

08788S 1LTE8L Tor0SyS S16198 CTIETLO6 | €S9LEEST | €TL6TI9 6 88Y8EY 8¢661¢Y £6£95C¢ | 6066161 HITN “HUTIedOHHH vH 11edieg

9% ‘I19d 3 OIMHIIIOHLO|

68°1 €v'C 09°1 Ll SS°T $6°0 T6°0 9°1 19°1 Tl ¥8°0 | ou (14rdo£ ‘godesdor) mumiAirodu

WOHHOUIBGOHHH BIO]]]

QIHAL HIMN

LESOLYT 00S STL T | S'99SEITT | ¥°L90 #90T | 6VELYPP8 | L'SLLSYY | L°O6TLLE 98€08S 1°€9T8LS 9°6006LE | L‘TI96SET ‘(241K ‘godedol) numiArody

HOHHOMITRIOHHH W19()

3 3 3 < < 3 3 < 3 ,H,H\ .qgﬁﬂz

1LYTY I'vILOL 9°T€S69 S61819 68LEVS T1L69Y 178801 8°6L96¢ 6665¢ 410183 TEVE8T | < yhrodn ynanod1And Hogorreg
0¢0¢C 610¢C 810¢C L10T 910¢C S10C 10T €10C [q(4 110C

(-/+) 0202/110T
QUHOHINWE[]

1970 |

HIRIRERIO] |

01 )Z(OZ OU 0T O BHEIOXRERY UMIBEOHHH IDNMIOUILLIO HIFOIBERNO[] — | BIHIQR],

142



JI.E. bakcynraHos u jip.

Md MIULOULIBLO HOHIIreHOUITEH 0doiq WIGHHERY oLl HWedolde OHIIrAR1D00 — OMHBROWMA] |

0°8118LS SYELILLL | 1°816SES | S°6P9S8 | 6°189668 | 6°SI8TSI | 0°19€SS9 | STO9VEY | S°€661EY | S'6£9STE | S°SS0661 LVdIVE OJ404d

< 3 < < < < < < < < Hﬁdox

Y SrOIST 'L80Y0T | 0°69¢061 C0ST6CC | TS68Y9Y 88L6SS 0°0CSLTT L'80€€6 6 L9LLL 8'08VLT L'1¥0€S ->ed SIHHOMITREOHHY onhodiT

guLgudu

. . . . . . . . . . . -0dow onmo1 4101941009 "dr u

8CSYLE - 1'S€001 'sey 9°€769 ['Serol 6 869CY 6 SI8TY Y 1Ivorc 88986 SHEETT 6 L8YLY OHHORAQO ‘OHHBHOTAIOM 208

-orHuLIMdeW ‘onHegoduINo0din

. . . . . . . . . . . FGOMUHROLOM XUHITIOHH

L9SEL - 8°08LT L6€8 € ey I'vCL 0LL6 06ElT 'eels 8°¢S9 1065C1 SLETOT en yuHeHE onHoTadgondi

g0deg0L XITHIIBINUIIEN XIUI

. . . . . . . . . . . -AdY ¥ BMHOKOII0990 OIOHWIWed.I

8'LI9LEY 0°LS0S6Y | €L8YI6GC | TI9LILIS | LYTLSLE | 1°€8S088 | 8VY9CEEE | CEPLYLT | $889€0E | 9 ICIITT TO8ELS -odi1 ‘suneaorAdogo ‘HurmEn

X19HHOWodg09o onHarodgoundu

€vITye S€1Ts9 0°1¥6S¥ ¥'9T1TS 870T8Y 686SHY €°67905 0°9L¥9€ 8v100% szoley T°6660€ dMOUH eH 11ediee

(-/4+) 0207/1102 020¢ 610¢ 810¢ L10T 910¢ S10T ¥10¢ €10T cloc 1roc STHOL HITW & WNHHROLO)]
OMHOHOWE]] 110 ]

UUIRIOHHU JI9HO00o1n0dN U o19g01MATodn eH redies uudoiorey — ¢ enurge],

Md WIHLOUIRL) HOHAIreHOMITEH 0d01q WIIHHEY ol HWedolge OHOIrdeLd00 — QUHBRIWHA] |

9°C81T8S S'ELILLL | 1°816S€ES | S'6¥19S8 89668 6°S¥98¢S1 19€559 68178¢Y 8°C661EY | T6€9STE | 6066761 LVdIVE OJ404d

L°8TL98 8°G1TS6 S0186% S'LEOVLE | 9°0TTTES | €¥86T09 | 8°0EE0SE | ¥'vEPSEL | 9°€88YTI [4:3394! 1°L8¥8 ed1o1rodd onnodi

0L°6T18C- [€611 896L€ L'€E9SY v ES0L L0TOV1S L6 T'LESE 8968 v'SSI8 L0900% MHITHLOO8HH I9HHEALOOHH

76108 8TE9V1 €861 TTSLST L'696L1 81581 €11€T I'vi1e vevLE 6°€LTl ¥'€199 LOMI01Q HITHIOIW

8VrIIvl L'80%991 T950LE 0088¢C cogcey 1‘c1ocy 8°69LLT 1°16SLE 9°SOPLL 6°COPLE 6°€9TST LOWIOIQ HHMOHENHIQALIOSd

v6lvpLE 768688y | 9°1LTOVY | 1°9TTT6E 1°80200€ LLLLYE 6'VL6ELT | TTIS6ST | tHH0S8T STveSl 8°GoSH11 eaL01radd QIHHOELO90D

(-/4) 0207/110T 020¢ 610¢ 810C L10T 910¢ S10T ¥10¢ €10T 414 1roc STHOL HITW & WNHHROLO)]

OMHOHOWE]] 410 |

¥uHed0dUOHBHU( WENHHROLOU Ol HUTIBEOHHU Ql19HO0on0dN U o1agoArodn eH tedres edA1MAdL) — 7 enurrge ],

143
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Takum o6pazom, B 2020 roay 10 CpaBHEHUIO C
naHHeiMH 2011 roga oTMevaeTcst pocT 1o Clenyro-
UM UCTOYHUKAM (PUHAHCUPOBAHUS:

- COOCTBEHHBIE CpeJIcTBa Komnanwuii — 374 419,4
MJH TeHTe (326,82%);

- pecriybnukanckuit Oromker — 141 144,8 muH
tenre (558,68%);

- MecTHbI Oromker — 8019,4 MiaH TeHre
(121,26%);

- mpoume cpencrBa — 86 728,7 MiH TeHre
(1021,89%).

Bwmecre ¢ Tem, B 2020 roay oTmMeuaeTcst pe3KHii
cnajg o0beMa WHOCTPAHHBIX MHBECTHUIIMH B TEXHO-
JIOTUYECKHe WHHOBAIIMH 110 CPABHEHHIO C HAYAIOM
aHAJIM3UPYEMOT0 TEpPHOJa, COKpAIIeHHE CPEJICTB
coctaBuiio 70,22%, nau 28 129,7 MIIH TeHTe.

W3 manHbIX TaOIHULBI 3 MOYKHO 3aMETHUTh, UTO B
2020 rony oTMeueH HaMOONBIINK MOKa3aTelNb 3a-
tpat Ha HUOKP — 65 213,5 MaH TeHre, KOTOpHIH
YBEJIMUMJIICSL IO CpaBHEHUIO ¢ rnokazarenem 2011
roga Ha 34 214,3 muu teure, unu Ha 110,37%. ITox
3atpatamu Ha HWOKP no 2013 roma paccmatpu-
BaJIUCh 3aTpaThl Ha UCCIIENOBAaHUE U Pa3pabOTKy
HOBBIX TMPOAYKTOB, YCIYT U METOJOB UX IPOU3-
BOJICTBa (TIepeavr), HOBBIX IPOU3BOJICTBEHHBIX
MIPOIIECCOB, a B IOCIEIYIONINE MTePUOJIbI TaHHBIC
3aTpaThl MOKPBIBAIOT PAacXoAbl MO OIUIaTe TpyAa
U KaluTajbHbIC BIOXKEHUS B 3JaHUS M 000pY[0-
BaHUE, NpeJHa3HauYeHHbIe s npoBeneHus HU-
OKP. IlpumeyaTesibHO, YTO OCHOBHBIM (haKTOPOM
HanOOJIBIIIETO KOJUYECTBA 3aTpaT Ha TEXHOJIO-
rudeckue nHHOBarmu (1 533 765,3 MuH TeHre),
oTMedeHHOTO B 2016 romy, ABISETCS pE3KOE yBe-
JUYCHHUE KaNUTAIBHBIX 3aTpaT Ha MPUOOPETCHHE
COBPEMEHHBIX MAllliH, 000PYI0BaHUS, TPOTPAMM-
HOTO O0ecreueHusI U APYTruX TOBapOB Ha OOMIYIO
cymmy B 880 583,1 mun Tenre. IIpu stom, B 2020
roay no cpaBHenuto ¢ 2011 rogom poct cocTaBui
437 667,8 M Tenre (762,63%). Taxxe oTMedaeT-
Cs POCT MPOUUX MHHOBALIMOHHBIX pacxoaoB Ha 151
045,4 mH TeHTE.

B To xe Bpems HaOiromaeTcs oTpHULATEIbHAS
JUHAMHKA TI0 3aTpaTaM Ha MPHOOpETCHHE 3HAHWM
Y3 BHEITHUX UCTOYHHMKOB, a TaK)Ke€ Ha MPOEKTHPO-
BaHMe, MApPKETHHIOBOE HCCIIEZIOBaHKHEe, 00yYeHNE U
JIp. COOTBETCTBYIOIME MeponpusaTus — B 2020 roay
nageHue coctaBuiao 7356,7 m 37 452,8 MIIH TeHTe
COOTBETCTBEHHO.

J1si KauecTBEHHOr0 aHaju3a COCTOSIHUSI UHHO-
BaIllMOHHOTO Pa3BUTHI HEOOXOIMMO TaKXKe paccMma-
TPUBATh PE3YJIBTATHl MEXIYHAPOIHBIX PEHTHUHTOB.
B pamkax naHHOTO MCCle0BaHUs ObUTH TIPOaHAIH-
3UPOBaHbI JJaHHbIE €KeroHbIX otuyeToB [ UK BO®
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3a 2011-2019 rona mo ¢axkTopy «MHHOBALIMOHHBIN
MOTEHIMa». BakHBIM (aKkTOpOM, BIHUSIOUINM Ha
KOHKYPEHTOCTIOCOOHOCTH TOT'O MJIM HHOTO TOCyAap-
CTBA, SIBJISICTCSI MHHOBAIIMOHHBIN MOTEHIUAN, KOTO-
PpbI BKJIFOYAET:

- JIOCTaTOYHBIM YPOBEHb MHBECTHUIUI B UCCIIE-
JIOBaHUS U Pa3padOTKH;

- HaJu4ue BBICOKOKAYECTBEHHBIX HCCIIEAOBA-
TEJIBCKUX YUPEXKICHUN;

- OOLIMPHOE COTPYTHUYECTBO MEXKIY YHHUBEP-
CUTETaMHU M TIPOMBIIINIEHHOCTHIO B 00JIaCTH HCCIIe-
JIOBaHM U pa3pabOToK;

- 3aIUTa UHTEIUICKTYaIbHOH COOCTBEHHOCTH.

B mepuom ¢ 2011 o 2017 rox hakTop «MHHOBA-
[MOHHBIA MOTEHIIUAD COCTOSUT U3 6 MOKa3aTeNeH,
OCHOBAaHHBIX Ha pe3yJbTaTax Onpoca NPeANpUITUL,
1 | cTaTucTUYecKoro noKasaress.

AHKeTa-OlPOCHUK pEHTHHIra BKIIIOYAeT B ceOsl
150 BompocoB, pasaeneHHBIX Ha 15 cekumid. Pe-
CIIOH/ICHTHI OLICHUBAIOT ACIEKThl CBOEH orepalu-
OHHOHM AEATEIBHOCTH MO 7-0ayIbHOMN mmiKane: oT 1
(Hauxy/uIas BO3MOXHasI CUTyaIus) 10 7 (Jy4ImXx).
Opranuszaiys 1 KOOpAWHAIMS OTPOCa OCYIIECTBIIS-
ercst BOO, a Takke poBOAUTCS HAa HAITMOHATIEHOM
YPOBHE C TPUBICYCHUEM MAPTHEPCKUX OPraHu3a-
uuii @opyma.

AHau3 UHAUKATOPOB 10 (PAKTOPY «UHHOBAIIU-
OHHBIN TToTeHIamy 3a 2011-2017 roasl moxas3biBa-
eT CIeNYIONIYI0 JHHAMUKY (Tabmura 4):

- MHJUKATOPbl «CIMOCOOHOCTh K MHHOBAIIMSIM)»
u «pacxoasl komnanuit Ha HUOKPy noxazanu mo-
JIO)KUTENBHYI0 AUHAMUKY 3a 2011-2015 roast, npu
3TOM B TOCJIEIYIOIIKE JIBa TOjia Obljla OTMEUCHA OT-
puuatenbHas auHamuka. Pacxonsr Ha HUOKP cy-
LIECTBEHHO cokpaTuiuch B 2017 romy — oTMeueHO
nazenue Ha 34 nosunmu (¢ 61 Ha 95 myHKT);

- mHauKaTopbl «kadectBo HUM» u «Hanmuue
YUYEHBIX U WHXEHEPOB» IOKa3aId YIy4IICHHE IO
nozunusam 3a 2011-2016 roast, onnako B 2017 romy
OBUT CYIIECTBEHHBIN CIaJ 10 WHAWKATOPY «Kade-
ctBo HUW» Ha 15 myHkToB (¢ 63 Ha 78 IyHKT), B TO
BpeMs KaK «HAINYUE YUYEHBIX U WHKEHEPOBY» OIy-
cTuics Ha 2 mo3uiuu (¢ 64 Ha 66 MyHKT);

- MUHJUKATOPBl «COTPYJHUYECTBO YHUBEPCUTE-
ToB u OuzHeca B cpepe HUOKP», «roc3akynku BbI-
COKOTeXHoNornuHoi mpoaykuun» ¢ 2011 mo 2016
roJl IMOKa3ald IOJOKUTEIbHYI JIUHAMUKY, IpHU
atoM B 2017 roxy ormeuen ciag Ha 9 u 18 myHKTOB
COOTBETCTBECHHO;

- HHIUKATOP «KOJUYECTBO NATEHTOB HA MJIH Ha-
cenenus» B teuenue 2011-2017 romoB u3MeHsIICS
Xa0THUYHO, TIPH TOM HECYIIECTBEHHBIH POCT OBLI
otmeueH B 2012, 2015 u 2017 ronax.
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Taéanua 4 — Pesynsrars! pedituara 'K BO® no dakropy «nHHOBanMOHHEIN noteHmam 3a 2011-2017 rr.

2011 2012 2013 2014 2015 2016 2017

Hawnmenosanne

3 i 3 h| 3 m 3 i 3 i 3 I 3 I
T'UK 42 | 72 | 44 | 51 | 44 | 50 | 44 | 50 | 45 | 42 4.4 53 4,3 57
VHHOBAIIMOHHBIN MOTEHIHAT 2,7 {116 | 2,9 | 103 | 3,1 84 3,1 85 33 72 3.4 59 3,2 84

OrnpocHsle
CriocoOHOCTh K MHHOBAIUSAM 2,6 101 ] 29| 92 | 3,5 74 3,7 69 4 68 4,1 73 3,9 84
KauyecrBo HU 2,7 | 121 3 108 | 3,2 | 102 | 3,2 | 99 | 3,6 81 3,9 63 3,7 78
Pacxozas! kommanuii Ha HUOKP | 2,6 | 107 | 29 | 94 3 77 3,1 68 34 55 3,4 61 3 95
CoTpyaHHYECTBO
YHHBEPCUTETOB U OM3HECa B 29 | 119 33| 90 | 3,4 79 3,3 88 33 88 3,5 66 3,3 75
cpepe HUOKP
Toc3zaxynku
BBICOKOTCXHOJIOTHIHOM 34193 | 36| 71 3,6 58 3,4 74 34 63 34 55 33 73
MPOIYKIIUU
Hanuuue yuensix u umxenepos | 3,4 | 106 | 3,6 | 104 | 3,6 98 3,9 83 4 70 4 64 3,9 66
CraTHUCTHYECKUE

Komreetso narentos ma w1 gy 1y L 6s [ 1o | 67 | 1 | 70 | 1 | 68 | 14| 69 | 13| 68
HaCeJICHUS
IIpumeuanne — cocTaBieHo aBTopamMu Ha ocHoBe AaHHBIX | TK BOD
3 — 3HAUCHHE; 1T — MO3UIIHS.

Jnst 6osiee YETKOTO TOHUMAHUS BBIIICYKa3aH-
HBIX UHJIMKATOPOB B JIAHHOW paboTe ObLIH paccMo-
TPEHBI AHKETBI, COOTBETCTBYIOIIHE CyO(haKTOpy IO
WHHOBAI[MOHHOMY HOTEHIHAy, a TaK)Ke ObLIH CO-
MOCTaBIICHBI MHIUKATOPHI O(UIUATBHON CTATUCTH-

ctuku PK.

geckoi mHpopManuu bropo HampoHATHLHOW CTAaTH-

B 10 ke BpeMs cieyeT OTMETUTh, UTO IS He-
KOTOPBIX CyO(haKTOPOB Ka3aXxCTAHCKAsT CTAaTUCTHYC-
cKkasi uH(popmMalus OTCyTcTBOBaja (Tabdmuma 5).

Ta0muua 5 — CpaBHUTEIbHBINA aHAIU3 UCXOIHBIX AaHHbIX UHAMKATOpoB [UK BO® 3a 2011-2017 I 1 0T€4eCTBEHHOM CTaTUCTUKU

Mupukaropsl

Borpocs! U3 aHkeThI-0MpOCHUKA
pyxoBoauTenel komnanuii 2017
roma MK BO®

Kpurepuu onenku

[TokazaTenn ka3aXCTaHCKOH oQuIH-
aJbHOM CTATUCTUKU

CrocoOHOCTh K
HHHOBALIUSAM

B Bameii crpane, B kakoil Mepe
KOMITaHHH 00JIa/Iaf0T CIIOCOOHO-
CTbIO K HHHOBALUAM?

1 = He Bce;
7 = HauOoJIbIICE KOJUUYECTBO

CrarucTrKa MHHOBALUN

OCHOBHbIE IOKa3aTeNH MPEANPUSITHI
1 OpraHu3aluii, 3aHUMAIOIIXCS NH-
HOBALIMOHHOM JEATEILHOCTHIO

Kauectso HU

Kak BrI onjeHnBaeTe ka4eCcTBO
HWU B Bameii ctpane?

1 = KkpaiiHe MJI0X0 — cpesu Xy/-
X B MUPE;

7 = KpaiiHe X0poIlIo — cpein
Jy4IIAX B MHpE

OreyecTBEHHAsT CTATUCTHKA OTCyT-
CTBOBaJIa

Pacxopr koMmma-
auit Hta HUOKP

B Bauueii crpane, HaCKOJIbKO aK-

THUBHO KOMIIaHUHW UHBECTUPYIOT B

HUOKP?

1 = ne unBectupytor B HUOKP;
7 = aKTHBHO MHBECTHPYIOT B
HUOKP

CrarucTrka HayKn
Buytpennue 3atparst Ha HUOKP

CoTpyIHUYECTBO
YHUBEPCUTETOB U
omsHeca B chepe
HUOKP

B Baieii ctpane, B kaxoii Mepe
OU3HEC ¥ YHUBEPCUTETHI COTPY/I-
HuvaoT B obnact HUOKP?

1 = He COTpYIHUYAIOT;
7 = aKTUBHO COTPYIHUYAIOT

OreyecTBEHHAs CTAaTUCTHKA OTCyT-
CTBOBaJia
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Ipoooncenue mabauywvl

B Baueii crpane, B kakoii mepe
TOCYAAPCTBEHHBIC 3aKYITKH CIIO-
COOCTBYIOT IPOJBHIKEHHUIO HHHO-
Banuii?

l'oc3akynku Bel-
COKOTEXHOJIOTHY-

HOW NPOAYKIIU Mepe

1 = He cIIOCOOCTBYIOT;
7 = crocoOCTBYIOT B XOpomien

OredecTBEHHAS CTATHCTHKA OTCYT-
CTBOBaAJ1a

B Baiueii crpane, HaCKOJIbKO J10-
CTYIHBI YUCHBIC U HHKCHEPBI Ha
pBIHKE Tpyna?

Hanuuune yuenbix
1 WH)KCHEPOB

1 = OTCYTCTBYET IOCTYITHOCTb;
7 = IIUPOKOITOCTYITHBI

CraTucTrKa HayKu

YucneHHOCTh pabOTHHUKOB, OCYIIECT-
pisimnx HUOKP

CBejieHHsI O KOJIMYECTBE HAYUHO-HC-
CJIEZI0BATENLCKUX M OIBITHO-KOH-
CTPYKTOPCKHX MOAPA3/CICHHUI U CIU-
COYHOM YHCJICHHOCTH

ITpuMedaHue — COCTABICHO aBTOPAaMHU

B pemakmuu otgera 'K BDO® 3a 2018 tox
(T'MK BD® 4.0) Obuin BHECEHBI CYIIECTBEHHBIC
W3MEHEHUS: ONpeieNieHbl CIeaAyIonme 12 CTOImoB
KOHKYPEHTOCTIOCOOHOCTH: «1) WHCTUTYTHI; 2) WH-
¢dpactpykrypa; 3) BHenpenue MKT; 4) makposkoHO-
MUYecKas CTaOMILHOCTE; 5) 370POBbE; 6) HaBBIKH;
7) pEIHOK TOBApOB; 8) PEIHOK Tpya; 9) puHaHCOBAS
cucrema; 10) pa3mep peiHKa; 11) TUHAMHYHOCTH
OusHeca M 12) MHHOBAIIMOHHBIN MOTEHIIMAM». Bee-
ro B HWHIEKCE OIpeiesieHb 98 moxasarenei, co-
CTaBJICHHBIX Ha OCHOBE JAHHBIX MEXKIyHApPOIHBIX
OpraHM3allii, a TaKXKe PEe3yJIbTaTOB OMpoca PyKo-
BOJUTENIECH KOMITAHUM.

[To dakTopy «HMHHOBAIIMOHHBIA TMOTSCHIIMAI
OBUTH pacIIMpPEeHbl WHAWKATOPHI, OCHOBAaHHBIC Ha
oQUIHaTHHBIX CTATHCTUYECKUX JIaHHBIX: OMpere-
JIEHBl 5 CTaTUCTUYECKUX HMHAMKATOPOB M S5 HUHJIHU-
KaToOpOB, OCHOBAaHHBIX Ha pe3ylbTaTax oIpoca py-
KOBOJUTENEH KoMIaHui. BHeECeHHbIE H3MEHEHUs
B (hopMaT u MeTo10JI0THI0 olleHku pertuHra 'K
JIeNaloT ero Oosee 0OBEKTUBHBIM, TaK KaK OIPOC
pPYKOBOJIUTENIE KOMIIAHUM MMOKa3blBA€T MHEHHUS U
CYXKJICHUSI PYKOBOJUTEIEH KOMIIAHUN U HE BCerja
naeT 00BEKTUBHYIO OIeHKY. W 3T0 BiusieT Ha peii-
THHT, TaK, Harpumep, 10 2018 roga 6 ”HANKATOPOB
u3 7 dakropa «AHHOBAIMOHHBIH noTeHIam ['TMK
BO® ocHoBBIBaNKCH Ha pe3yabTaTax Ompoca pykKo-
BOJUTENIECH KOMITAHUM.

B Tabnuue 7 mpeacraBieHbl pe3yibTaThl peii-
tuara [ MUK BO® no ¢dakropy «MHHOBaLHOHHBIC
notenuam» 3a 2018-2019 rr.

[To wrtoram amnanmm3a pe3yJbTATOB pPEUTHUHTA
I'MK BO® 3a 2018 u 2019 roapl, ObLII0 OTMEUECHO,
YTO BCE WHAMKATOpa (PakTopa «MHHOBAITMOHHBIH
MIOTEHITHA», 38 UCKIIIOUEHUEM UHANKATOpa «Kaude-
CTBO HCCJIEIOBATEILCKUX HHCTUTYTOBY, MOKa3alld
OTPHUIATEIBHYIO CTATHUCTHUKY, IIPU 3TOM HaWOOIb-
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masi mpocajaka ObplIa M0 WHAWKATOPY «HCKYIIECH-
HOCTh TMOKymaTenei» Ha 15 mo3uruit (¢ 53 Ha 68
MTO3UIINIO).

Hecmotpst Ha TO, 9TO WHAMKATOP «KAadeCTBO
HCCIIE/IOBATENBCKUX MHCTUTYTOB» B 2019 rony mo-
Kazall yIydlieHne Ha 2 MO3WIUH TI0 CPaBHEHUIO C
MPEIBITYIIAM TOJIOM, CYIIECTBEHHBIX H3MEHEHHH
0 IaHHOMY TOKa3aTejell OTMEYEeHO He ObLIO — 3Ha-
yerne mokaszareis B 2018 roxy 6sw10 0, B 2019 roay
3gagenne coctaBwio 0,01. OmeHka paccCUHMTHIBaA-
€TCsl KaK CyMMa OOpaTHBIX PAaHTOB BCEX HCCIENO-
BaTEbCKMNX WHCTUTYTOB B CTPaHE, BKIFOYCHHBIX
B perituar SCImago Institutions Rankings (SIR).
Mupogsie otueThl SIR €XeroaHo myOIHKyIOT MEX-
IyHapoHbIi pedTrHr 6onee 2000 mcciemoBaTens-
CKUX MHCTUTYTOB U OpraHusanuii. B oruerax nepe-
YUCIISIFOTCSL 3HAYEHUS] MHAUKATOPOB, OCHOBAHHBIX
Ha JIaHHBIX ITyOJUKAIMi W IMTUPOBaHWN w3 0a3
Scopus (Elsevier) ans uccneaoBaTenbCKUX Opra-
HU3aMi, omyOiaukoBaBmx He meHee 100 crateit
B TeueHue ogHoro roja. SIR orenuBaeT Hay4dHbIE
opraam3anuy no 17 uHANKaTopaMm, KOTOpPbIe CrPyTI-
MMPOBAaHBl HA TPU TPYIIHI, IPEeIHASHAUYCHHBIC IS
OTpPaKEHHUsSI HAYYHBIX, SKOHOMUYECKUX U COIHAITh-
HBIX XapaKTePUCTHK WHCTUTYTOB. OKOHYATEIbHBIN
MOKa3aTelb, KOTOPBIA PACCUUTHIBACTCS U3 KOMOU-
HaIlUM pa3IMYHBIX IIOKaszarenel (KOTOPBIM IIpH-
CBaMBAIOTCS pa3HbIE Beca), MOTydYeHHbIC 3HAYCHUS
HopManu3ytores no mxkaie ot 0 o 100.

B otuere SIR 3a 2019 ron npeacrasieHsl cie-
IyIOIIMEe WCCIIeA0BaTeNbCKIe WHCTUTYTH Kazax-
crana: HazapOaeB Yuuepcuter (686 mozuims),
EBpasuiickuii HallMOHAJIBHBIM YHUBEPCUTET HUM.
JLH. I'ymunesa (778 mo3urus), Kazaxckuii Hamm-
OHaJIbHBIA YHUBEpCUTET UM. anb-Papadu (789 mo-
sunust) u Kaparanauackuii yHUBepcuTeT M. E.A.
Bbyketosa (819 mo3wumus).
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Tabauna 6 — CpaBHUTENBHBIN aHAIN3 UCXOAHBIX JaHHBIX HHAUKaTOpoB [TMK BO® 3a 2018-2019 rr. 1 0T€4eCTBEHHOI CTaTUCTUKU

WNunuxaropsl

Bormpockl u3 aHKeTBI-0ITPOCHUKA
pyKOBOAMTENIECH KOMIIAHUH

Kpurepun oneHku / MeToauka
pacuera

[Mokasarenn ka3axcTaHckoit odu-
LHaJIBbHOM CTaTUCTUKU

Omnpoc pyKoBOIUTEICH KOMITAaHUN

Paznoobpasue nep-
CoHaJla

Hackoybko KOMITAHHH UMEIOT
pa3HoOOpa3HbIil HepcoHan B Ba-
uieii crpane (Harpumep, mo d1-
HUYECKOMY [IPU3HAKY, PEJIUTHH,
noxy u ap.)?

1 = He Bce;
7 = HauboJIbIICE KOJUUECTBO

CraTtucTrka HayKu
Pacripenenenue uncnennoctu
CIICIIUAITUCTOB-UCCIICOBATENICH,
ocyuiectsisBuinx HOKP, o
CTpaHe POXKICHUS U TPAKIAHCTBY

PasButocTh Knactepon

Hackonbko mmpoko pacmpoctpa-
HeHbl B Batiel cTpaHe BbICOKO-
pa3BUTHIE KIaCTEPHI?

1 = xmacTepa OTCYTCTBYIOT;
7 = IIMPOKO PACIPOCTPAHEHBI BO
MHOTHX 001acTAX

OTedecTBEHHAs CTATUCTUKA OT-
CYTCTBYET

MHorocroponHee co-
TPYAHUYECTBO

B kaxoii crenenu kKoMIaHUH B
Baiueii crpane corpyHudaor
MEXIy co00it?

B xakoii crenenu B Bameit crpa-
HE JIIOIU COTPYAHUYAIOT U JIeJIAT-
Csl UJEeSIMU BHYTPU KOMIIAHUU?

B kaxoii crernienn OusHeC U yHH-
BepcuteTsl B Bameil ctpane co-
TpyRHHYaIoT B obnactu UuP?

1 = He Bce;
7 = HanOobIlIee KOJIUYECTBO

1 = He Bce;
7 = HauOoJIbIICEe KOJUIECTBO

1 = He COTPYAHUYAIOT;
7 = aKTUBHO COTPYJHHYAIOT

CraTucTiKa HHHOBAIMH
KonnuectBo npeanpusituii, ume-
IOIIUX MAPTHEPOB B cepe HHHO-
BaI[MOHHOM JEATCIbHOCTH

VICKyII€HHOCTH MO-
Kymaresnei (consumer
sophistication)

Ha ocHoBanum vero B Bameit
CTpaHe NOKYTATeIH TPUHUMAIOT
pelieHne o MoKymnke?

1 = OCHOBAaHO UCKIIFOYUTEIIBHO
Ha caMO# HM3KOM 1IeHe; 7 = Ha
OCHOBE KOMIUICKCHBIX XapaKTe-
PHUCTHK

OTeuecTBEHHAs! CTATUCTHKA OT-
CYTCTBYET

CTarucTu4YecKue UHAUKATOPbI

KauectBo ucciaeaoBa-
TEIBbCKUX UHCTUTYTOB

V3BeCTHOCTb U aBTOPUTET HC-
CJIEZI0BATENILCKUX YUPEXKACHUN U
LICHTPOB

PaccunTthiBaeTcs Kak cymMma 00-
PaTHBIX PAHTOB BCEX MCCIENO-
BaTEJIbCKUX YUPEKICHUH U 1IeH-
TPOB, BKJIFOUCHHBIX B PSUTHHT

OTedecTBEHHAs CTaTUCTUKA OT-
CYTCTBYET

Mex1yHapoaHbIe
COBMECTHBIC H300pe-
TCHUS

KonmuectBo 3asiBok cemeiicTBa
TAaTEHTOB C COABTOPaMHU, HaXOMIs-
IUMUCS 3a TpaHuLel, Ha | MiIH
HAaCeJICHHUs

PaccunTeiBaeTcs kak cymma 3a-

SIBOK Ha CEMEHCTBO MaTeHTOB, 10
KpaiiHeil Mepe, ¢ OIHUM COaBTO-
POM, HaXOASAIIUMCS 3a TPaHUIEH

OteuecTBEHHAs CTATUCTUKA OT-
CYTCTBYET

Hutupyemsie myomu-
Kaluu

W3MmepsieT konu4yecTBO MyOInKa-
U U UX UTHPOBAHUE

Wupexc u3MepsieT KoINU4ecTBO
OITyOIMKOBaHHBIX CTaTeH, [TUTH-
PYEMBIX B IPYTHX CTaThsIX.

OteuecTBEHHAs CTATUCTHKA OT-
CYTCTBYET

3asiBKa Ha MaTeHT

OO0111ee KOIMMYECTBO 3asBOK Ha
ceMelCTBO MaTeHToB Ha 1 MIIH
HaCeJIeHUs

PaccunteiBaeTcs kak cymMma 3a-
SIBOK Ha CEMEICTBO MaTeHTOB,
MOJAAHHBIX KaK MUHUMYM B JIBa
u3 1Aty ocHOBHBIX (IP5) Be-
JIOMCTB B MHpe

T'omoBeie oTueThl HanimonanpHOTO
MHCTUTYTA UHTEJUIEKTYaIbHON
cobctennoctr (HUUC)

3arparsl Ha HUOKP

Pacxonet nra HUOKP, BoipakeH-
Hble B porieHTax ot BBII

Texyuiue u KanuTajabHbIE 3aTpa-
161 H2a HUOKP

CrarucTuka HayKu
Buytpennue 3arparst Ha HUOKP

3asBKU Ha perucTpa-
IIMIO TOBAPHOTO 3HAKa

KonnuecTBo3asiBOK Ha TOBapHbIE
3HAKK Ha | MJIH HaceJaeHUs

KonnyecTBo MexayHapOIHBIX
3asBOK Ha TOBAapHbIE 3HAKH

Tonossie oruerst HUMC

HpI/IMC‘IaHI/Ie — COCTAaBJICHO aBTOpaMHu
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Ta6auna 7 — Pesynsrars peituara MK BO® no ¢akropy «nHHOBanMOHHEIE oteHmam 3a 2018-2019 rr.

HanmenoBanue 2018 2019
3Ha4YeHHuE (3) no3uus (1) 3HAYCHUE TTO3UITHS
'K - 59 - 55
VHHOBAIIMOHHBIN MOTSHITHAT 32,1 87 32 95
OnpocHsble
Pa3Hoo0Opasue nepcoHana 4,7 50 4,6 58
PasBuTOoCTH KIIacTEpa 3,1 120 3 122
MHOrocTopoHHee COTpYIHHYECTBO 3,7 60 3,7 63
KauecTBo HcciienoBaTeIbCKUX HHCTUTYTOB 0,00 84 0,01 82
HckyeHHOCTh OKynaTeneit 3,7 53 3,6 68
Crartuctuieckue

MexyHapoIHbIE COBMECTHBIC H300PETCHUS 0,09 85 0,05 93
[utupyemsbie myoiIuKanum 77 110 83,7 111
3asBKa Ha IMaTEHT 0,39 77 0,39 78
3arparsl Ha HUOKP 0,2 94 0,1 101
3asBKH Ha PETHCTPALIMIO TOBAPHOTO 3HAKA 183 94 194,7 96
[Ipumeuanue — cocTaBieHoO aBTopaMu Ha ocHoBe AaHHbIX [ UK BO®

B nexabpe 2020 roma BO® BeimycTHI Crieny-
anpHOE M3manue «Jlokmam o TII06aIEHON KOHKYPEH-
TOCIIOCOOHOCTH, CIELUANbHBIN BhITycK 2020», B
KOTOpPOM OBIIO yKa3aHo, 4To cBoAHbIH oTdeT 'K
BO® 3a 2020 roxy npencrasieH He OyAeT, TUTaHU-
pyercsd, 4To CIEAYIOIUA CBOAHBIN PEUTHUHI CTpaH
mupa o ['MK OyneT mokpeiBaTh pe3ynbTaThl CpaB-
HuTenpHOTO aHanmm3a 2021 roga.

3akioueHne

B nenom, aHanu3 nokasaTened peWTHHra Io
(hakTOpy «MHHOBAIIMOHHBIN MOTEHIINAIDY TTOKa3bIBa-
eT, uto Kazaxcran mo MHOTUM HHIUKATOPaM OTCTY-
MaeT Kak Pa3BUTHIM, TaK M Pa3BUBAIOIIUM CTpaHaAM
mupa. [lo ntoram aHanm3a TaHHBIX OTEYECTBEHHOM
CTAaTHCTUKMA HAayKW W WHHOBAIMA M €XXETOTHOTO
pevituara 'K BO® Obuty BBIIEICHBI CIICIYIONINE
OCHOBHBIC (DaKTOPBI, HETATUBHO BIUSIONINE HA Pa3-
BUTHE WHHOBAIIMOHHOTO M HAyYHO-TEXHUYECKOTO
noteniuana Kazaxcrana:

Henocratok ¢unancupoBanus HUOKP u un-
voBanuid. B 2020 romy momns BHYTpPEHHHX 3aTpar
na HUOKP cocrasuna 0,13 % k BBII, npu stom
noiis 3atpat Ha uaHoBauuu ot BBII cocraBuna 1,11
%. Ha nporsoxennn nocneqaux 10 et 3aTpaTsl Ha
HUOKP kone6ntores Ha yposae 0,13 — 0,17 %, uto
He o0ecleynBaeT yCTOMYMBOE pa3BUTHE HMHHOBA-
IMOHHOTO ¥ HAyYHO-TEXHMYECKOTO ITOTeHIIHAaIa

148

ctpanbl. Kak mpaBuiio, HHHOBaIIMOHHOOPHUEHTHPO-
BaHHBIE CTPAHBI MUpPA TOAJIEPKUBAIOT MTOKA3aTENb
nonu pacxonoB Ha HUOKP x BBII na yposre 2,7
— 4,3 %, npuuem BBII B 3THX cTpaHax mpeBblma-
eT B pa3sl BBII Kazaxcrana. [Toka3arens pacxoioB
Ha HUOKP k BBII, paBHbIl OgHOMY NpOLEHTY
WIH MEHEee, CUUTACTCS ITOPOTOBBIM JUIS HAy4HO-
TEXHOJIOTHYECKON Oe301MacHOCTH TOCY1apCTBa.

Manoe KOIM4ecTBO HHHOBAIIMOHHOAKTHUBHBIX
kommnanuii. HecMoTps Ha To, yTo B TeueHue 2011-
2020 TomoB MO WHHOBAITMOHHOAKTHBHBIX TIPEII-
MNPUSATUN TIOKa3aja TMOJIOKHUTECIBHYI0 JTHHAMUKY,
TEeKyIIMAd YPOBEHb HE B COCTOSIHUHM OOECIICYUTH
BBICOKHE TEMIThI MHHOBAITMOHHOTO U TEXHOJIOTHYE-
CKOT'O pa3BUTHs CTpaHbl. Tak, pe3yibTaTbl 0030pa
HaIlMOHAJILHON cTtatucTUKU uHHOBanuii ODCP n
WHHOBAINH coobmecTBa EBpocTara 3a 2019 rox mo-
Ka3ajaH, 4TO CpelHee KOJIUYECTBO KOMIAHUM, BHE-
JIPSIFOIIAX HOBBIE MHHOBAIIMOHHBIE MPOTYKTHI WU
Om3HEeC-TIPOITeCcChl, cocTaBmseT 53 %, Torma Kak B
Kazaxcrane xonnuecTBO WHHOBAIMOHHOAKTHBHBIX
KoMITaHui coctaBmio 11,5 %.

Huzkoe kadecTBO HMCCIEAOBATENbCKUX WHCTH-
TyTOB. Pesynbprarel [ MK BO® 32 2018 1 2019 roast
nokasanu, 4yto kauectBo HUM naxonsarcs Ha oueHb
HU3KOM YPOBHE.

Kpome Toro, ananu3 CTaTUCTUYECKHUX MAHHBIX
MOKa3aJ1, YTO OTEYECTBEHHAS CTATUCTHKA HE MO3BO-
JISET TIOJTHOCTHIO OIIEHUTH MTOKA3aTeNI WHANKATOPa
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«ruHHOBAMOHHBIN moteHnuany MK BDO®. Vun-
ThiBasi, 4To uHaAuKatop [ MK BOD sBnsercs ogHUM
13 OCHOBHBIX OPHEHTHPOB JUIS TOCYAapCTBEHHBIX
OpraHoB, HEOOXOAMMO HAIATUTh CTATHCTUYCCKHUN
y4eT WHAMKATOPOB, MO0 KOTOPBIM OTCYTCTBYET MO-
HUTOPUHI OTCUECTBCHHON CTATUCTUKHU (pa3BUTHE
KJIACTEPOB, KAaueCTBO HCCIICOBATEIHCKUX WHCTH-
TYTOB, UCKYIICHHOCTb TOKyMaTelnel, IUTHpyeMble
My OJIMKAIHN).

BwMmecTe ¢ Tem cuntaeM, 4To s Oojiee 00BEK-
THBHOW OIIEHKH KOHKYPEHTOCTIOCOOHOCTH CTpPaHBI
HEOOXOJIMMO HCIIOJIb30BaTh aJbTEPHATUBHBIC MH-
POBBIC PSUTHHTHY, B METOJIOJIOTHH KOTOPBIX OCHOB-
HYIO JIOJIF0 COCTAaBIISIOT CTaTUCTUYECKHE JTAHHBIE.
Tak, B Ka4eCTBE OCHOBHBIX OPHUEHTHUPOB IS BbI-
pabOTKK TOCYNapCTBEHHOW TOJUTUKHA B 00JACTH
WHHOBAIMH M WHJIUKATOPOB KOHKYPEHTOCIIOCO0-
HOCTHM TMpeJJiaraeTcsi HCIOJb30BaTh pPe3ysbTa-
Tel I'moGanpHOro wuHAckca wHHOBanui (Global

Innovation Index) MexayHnapoaHoi On3Hec-IIKO-
ot INSEAD (®panmus) u Ha TaHHBIA MOMEHT
npejcTaBisieT co0oil Hambosiee KOMILICKCHBIN
pEUTHHT MOKa3aTeneld MHHOBALMOHHOTO pa3BH-
THS TI0 Pa3HbIM cTpaHaM mupa. Taxoke At aHa-
7132 COCTOSIHMS KOHKYPEHTOCIIOCOOHOCTH U BBI-
paboOTKM COOTBETCTBYIOIIMX MEp NpeJiaraeTcs
HCIOJb30BaTh PE3YIbTATBl MHPOBOIO PEHTHHIa
KOHKYPEHTOCIIOCOOHOCTH MEXKAyHapOoaHOTO HH-
CTUTyTa yHpaBJeHUYECKOro pa3BuTHs, JlozaHHa,
Iseiinapus (IMD World Competitiveness Year-
book — IMD WCY). OCHOBHYIO JOJIO JaHHOTO
peiitunra (nopsiaka 70 % HMHAMKATOPOB) COCTaB-
JSIeT cTaTUCTUYEeCcKass MHPOpMaLus.

Cmamovst n0020mosieHa no pe3yivmamam uUc-
cnedosanus no eparwmy Ne AP09058009 Komumema
nayku Munucmepcmea obpazosanus u Hayku Pe-
cnyoauxu Kazaxcman.

JlutepaTtypa

Schumpeter J. A. The theory of economic development: An inquiry into profits, capital, credit, interest, and the business cycle

(1912/1934) // Transaction Publishers. — 1982. — T. 1. — P. 244.
Drucker P. F. The essential Drucker. — Routledge, 2020.

Christensen, C.M. The Innovator’s Dilemma: When New Technologies Cause Great Firms to Fail. Harvard Business Review

Press, 1997

Fukuda K., Watanabe C. Japanese and US perspectives on the National Innovation Ecosystem //Technology in society. — 2008.

— Ne 30(1). — P. 49-63.

Ayres R.U. On the life cycle metaphor: where ecology and economics diverge //Ecological Economics. —2004. — Ne 48(4). — P.

425-438.

Etzkowitz H., Leydesdorff L. The dynamics of innovation: from National Systems and “Mode 2” to a Triple Helix of univer-
sity—industry—government relations //Research policy. — 2000. — Ne. 29(2). — P. 109-123.

Seitzhanov S., Kurmanov N., Petrova M., Aliyev U., Aidargaliyeva N. Stimulation of entrepreneurs’ innovative activity: evi-
dence from Kazakhstan//Entrepreneurship and Sustainability Issues. — 2020.- Ne7(4). — P. 2615-2629.

Abylkassimova Z., Orynbekova G., Alibayeva M., Osadchaya O. Analysis of innovation activities of enterprises of Kazakh-
stan//Hayunsrit sxypHai «Becthuk HAH PK». —2020. — Ne2. — P. 137-145.

Saiymova M., Yesbergen R., Demeuova G., Bolatova B., Taskarina B., Ibrasheva A., Saparaliyev D. The knowledge-based
economy and innovation policy in Kazakhstan: Looking at key practical problems// Academy of Strategic Management Journal. —

2018. — Nel17(6). —P. 1-11.

Caruesa P. K., Kynaposa A. C. AHanH3 yCIIEITHOTO OIbITa MHHOBALIMOHHBIX NPeANpusThil B pernonax Kasaxcrana / Bectank
Owmckoro yausepcutera. Cepust « OkoHomMuKa». — 2020, — T. 18, Ne 2. — C. 55-64. — DOI: 10.24147/1812-3988.2020.18(2).55-64.

Catpibanmus A. A., Caruesa P. K., ynaposa A. C. [IpoGneMbI 1 TepCIeKTHBEI pa3BUTHsI HAYKOEMKHX MIPOU3BOJICTB B Pecry-
omuke Kazaxcran / DxoHomuka: crparerus u npaktuka. —2019. — T. 14. — Ne, 2. — C. 9-24.

Nurpeisova A. A., Smailova L. K., Akimova B. Z., Borisova E. V., Niyazbekova S. U. Condition and Prospects of Innovative
Development of the Economy in Kazakhstan. In Socio-economic Systems: Paradigms for the Future. —2021. — P. 1773-1779).

Kenzhaliyev O. B., Ilmaliyev Z. B., Tsekhovoy A. F., Triyono M. B., Kassymova G. K., Alibekova G. Z., Tayauova G. Z. Con-
ditions to facilitate commercialization of R & D in case of Kazakhstan//Technology in Society. —2021. — Ne67. — P. 1-8.

Kurmanov N., Tolysbayev B., Aibossynova D., Parmanov N. Innovative activity of small and medium-sized enterprises in
Kazakhstan and factors of its development// Economic Annals-XXI. —2016. — Ne (158). — P. 57-61.

Stephens H. M., Partridge M. D., Faggian A. Innovation, entrepreneurship and economic growth in lagging regions // Journal of

Regional Science. — 2013. — Ne 53(5). — P. 778-812.

Devece, C., Peris-Ortiz, M., Rueda-Armengot, C. Entrepreneurship during economic crisis: Success factors and paths to failure
// Journal of Business Research. —2016. — Ne 69(11). — P. 5366-5370.
Bayargelik E. B., Tasel F., Apak S. A research on determining innovation factors for SMEs// Procedia-Social and Behavioral

Sciences. —2014. — Ne 150. — P. 202-211.

Brown T. E., Ulijn, J. M. (Eds.). Innovation, entrepreneurship and culture: the interaction between technology, progress and

economic growth. — Edward Elgar Publishing, 2004.

149



Anamus u OLICHKAa COCTOSIHUSI MHHOBALIMOHHOI'O Pa3sBUTHSA Kazaxcrana

Nambisan S., Siegel D., Kenney M. On open innovation, platforms, and entrepreneurship//Strategic Entrepreneurship Journal.
2018 — Ne 12(3). — P. 354-368.

Bornmann L., De Moya Anegon F., Leydesdorff L. The new Excellence Indicator in the World Report of the SCImago
Institutions Rankings 2011. Journal of Informetrics. — 2012. — 6 (2). — P. 333-335.

World Economic Forum. (2020) The Global Competitiveness Index. Retrieved from https://www.weforum.org/reports/the-
global-competitiveness-report-2020

References

Abylkassimova Z., Orynbekova G., Alibayeva M., Osadchaya O. (2020) Analysis of innovation activities of enterprises of
Kazakhstan. Nauchnyj zhurnal «Vestnik NAN RK», Ne2, pp. 137-145.

Ayres R.U. (2004) On the life cycle metaphor: where ecology and economics diverge. Ecological Economics, Ne 48(4), pp.
425-438.

Bayargelik E. B., Tasel F., Apak S. (2014) A research on determining innovation factors for SMEs. Procedia-Social and
Behavioral Sciences, Ne 150, pp. 202-211.

Bornmann, L., De Moya Anegon, F., Leydesdorft, L. (2012) The new Excellence Indicator in the World Report of the SCImago
Institutions Rankings 2011. Journal of Informetrics, 6 (2), pp. 333-335.

Brown T. E., Ulijn, J. M. (Eds.). (2004) Innovation, entrepreneurship and culture: the interaction between technology, progress
and economic growth. — Edward Elgar Publishing.

Christensen C.M. (1997) The Innovator’s Dilemma: When New Technologies Cause Great Firms to Fail. Harvard Business
Review Press

Devece C., Peris-Ortiz M., Rueda-Armengot C. (2016) Entrepreneurship during economic crisis: Success factors and paths to
failure. Journal of Business Research, Ne 69(11), pp. 5366-5370.

Drucker P. F. (2020). The essential Drucker. Routledge.

Etzkowitz H., Leydesdorft L. (2000) The dynamics of innovation: from National Systems and “Mode 2” to a Triple Helix of
university—industry—government relations. Research policy, Ne. 29(2), pp. 109-123.

Fukuda K., Watanabe C. (2008) Japanese and US perspectives on the National Innovation Ecosystem. Technology in society,
Ne 30(1), pp. 49-63.

Kenzhaliyev O. B., [lmaliyev Z. B., Tsekhovoy A. F., Triyono M. B., Kassymova G. K., Alibekova G. Z., Tayauova G. Z.
(2021) Conditions to facilitate commercialization of R & D in case of Kazakhstan. Technology in Society, Ne67, pp. 1-8.

Kurmanov N., Tolysbayev B., Aibossynova D., Parmanov N. (2016) Innovative activity of small and medium-sized enterprises
in Kazakhstan and factors of its development. Economic Annals-XXI, Ne (158), pp. 57-61.

Nambisan S., Siegel D., Kenney M. (2018) On open innovation, platforms, and entrepreneurship. Strategic Entrepreneurship
Journal, Ne 12(3), pp. 354-368.

Nurpeisova A. A., Smailova L. K., Akimova B. Z., Borisova E. V., Niyazbekova S. U. (2021) Condition and Prospects of
Innovative Development of the Economy in Kazakhstan. In Socio-economic Systems: Paradigms for the Future, pp. 1773-1779.
Springer, Cham.

Sagiyeva R.K., Zhuparova A.S. (2020) Analysis of successful experience of innovative enterprises in the regions of Kazakhstan.
Herald of Omsk University. Series “Economics”, Vol. 18, no. 2, pp. 55-64. (in Russian).

Saiymova M., Yesbergen R., Demeuova G., Bolatova B., Taskarina B., Ibrasheva A., Saparaliyev D. (2018) The knowledge-
based economy and innovation policy in Kazakhstan: Looking at key practical problems. Academy of Strategic Management
Journal, Ne17(6), 1-11.

Satybaldin A. A., Sagieva R. K., Zhuparova A. S. (2019) Problemy i perspektivy razvitija naukoemkih proizvodstv v Respublike
Kazahstan [Problems and prospects for the development of science-intensive industries in the Republic of Kazakhstan]. Jekonomika:
strategija i praktika, Ne14(2), pp. 9-24. (in Russian).

Schumpeter J. A. (1982) The theory of economic development: An inquiry into profits, capital, credit, interest, and the business
cycle (1912/1934). Transaction Publishers, 244 p.

Seitzhanov S., Kurmanov N., Petrova M., Aliyev U., Aidargaliyeva N. (2020) Stimulation of entrepreneurs’ innovative activity:
evidence from Kazakhstan. Entreprencurship and Sustainability Issues, Ne7(4), pp. 2615-2629.

Stephens H. M., Partridge M. D., Faggian A. (2013) Innovation, entrepreneurship and economic growth in lagging regions.
Journal of Regional Science, Ne 53(5), pp. 778-812.

World Economic Forum. (2020) The Global Competitiveness Index. Retrieved from https://www.weforum.org/reports/the-
global-competitiveness-report-2020

150



ISSN 1563-0358; cISSN 2617-7161 The Journal of Economic Research & Business Administration. Ne3 (141). 2022 https://be.kaznu.kz

IRSTI 06.52.13 https://doi.org/10.26577/be.2022.v141.i3.14

B.O. Alli-Momoh*, F.J. Akinsanmi, R. Oladele, O. Alabi

Federal University Oye-Ekiti, Nigeria, Ekiti State
*e-mail: oluwayemisi.alimomoh@fuoye.edu.ng

AN ASSESSMENT OF THE IMPACT
OF PUBLIC DEBTS ON DEVELOPMENT IN NIGERIA
(2003-2020)

This study assessed the impact of public debt on development of Nigeria. It specifically investigated
the relationship between human development index, per capital income, growth rate and public debt in
Nigeria from 2003 to 2020. This study adopted quantitative research design. Relevant data regarding the
variable’s under-study were extracted from the Debt Management Office (DMO-2020) and UNESCO
Institute of Statistics (2020) while regression model was used to analyze the data. The study revealed
among other things that; there is presence of co-integration (long-run relationship) among the variables
in the model. The t-statistics of -2.297997 with 0.0388 p-value implies negative and significant relation-
ship exists between foreign debt and human development index, t-statistics of 2.557340 with 0.0239
p-values implies positive and significant relationship exists between foreign debt and per capital income
and also t-statistics of -0.658730 with p-value of 0.5216 implies negative and insignificant relationship
existence between foreign debt and growth rate. The overall result of the f-statistics of 4.109504 with
Prob.(F-statistic) 0f0.029617 shows that all the explanatory variables jointly have significant impact on
foreign debt both in the short and long run. The study concluded that there is significant relationship
between public debt and development in Nigeria, depending on the variable of interest. Likewise, the
study recommended among other things that government should ensure efficiency and effectiveness in
the public debt management due to the negative and significant influence of human development in-
dex on development both in the long run and short run, also the negative and insignificant influence of
foreign debt on development in Nigeria which is a pure indication of poor public debt management in
the country. Also, the component governments in Nigeria should reduce it public borrowing as it has a
significant inverse effect on the development of the country in the long run.

Key words: Public debt, Per capital income, Human Development Index, Growth rate and Develop-
ment.
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MemaekeTTiK Kapbi3AbIH,
HurepusiHbiH, AaMybiHa acepiH Garaaay (2003-2020)

ByA 3epTTey MemAeKeTTiK Kapbi3abiH HurepusiHbiH AamybiHa acepiH 6ararasbl. ABTopAaap 2003
>KbIAAAH 2020 xXbiAFa AeriH Hurepmsaaarbl aaam Aamybl MHAEKCI, KanUTaAAbIH KIPICTIAIM, ©Cy KapKblHbl
JKOHE MEMAEKETTIK Kapbl3 apacbiHAafbl OAMAAHbICTbI 3epTTeAi. BbyA 3epTTeyae caHAbIK 3epTTey
»06achl KabblAAaHADBI. TOAbIK, 3epTTEAMEreH arHbIMaAbl 6oibIHLLIA TUICTI AepekTep Kapbi3abl 6ackapy
KeHceciHeH (DMO-2020) xoeHe KOHECKO-HbIH, CTatMcTMKa MHCTUTYTbIHAH (2020) aAblHAbI >KaHe
AEPEeKTEpPAI TaAAdy YLIIH PerpeccusAbiK, MOAEAb MAMAAAAHBIAABL. 3epTTey YATiAeri anHbIMaAblAQp
apacbiHAQ KouHTerpaums (y3ak, mepsimMai 6ariAaHbIC) 6ap ekeHiH KepceTTi. t-ctatucTukachl -2,297997
p-maHi 0,0388 cbipTKbl OOpbLIL MEH aAaM AAaMybl MHAEKCI apacblHAAfFbl TEPIC >KOHEe MaHbI3AbI
KaTblHACTbI BiAAipeA, t-cTaTncTnkackl 2,557340 p-maHi 0,0239 6ap CbIpTKbl Kapbl3 apacbiHAAFbl OH
>KOHE MaHbI3Abl GaAaHbICTbl GIAAIPEAl XoHe KanuTaA peHTabeAbaiAiri, coHaan-ak, 0,5216 p-meHi
6ap -0,658730 t-cTaTMCTMKACHI CbIPTKbl Kapbl3 MeH 6Cy KapKblHbl apacblHAQ TepiC XKOHe eAeycCi3
GaiiAaHbiC 6ap ekeHiH kepceteai. 0,029617 p-moHi 6ap 4,109504 aAnbl f-CTaTUCTUKAABIK, HOTUXKE
6apAbIK, TYCiHAIPME aiHbIMaAbIAAp Bipre Kbicka Mep3iMAi XKaHe y3ak, Mep3iMAi MepcriekTMBasa CblpTKbl
Kapbl3fa anlTapAblKTal ocep eTeTiHiH KepceTeAi. 3epTTey HaTMXKeCiHAe Hurepusaarbl nanbi3AbIK,
MeALLepAemere 0aAaHbICTbl MEMAEKETTIK Kapbl3 6eH Aamy apacbiHAQ alTapAblkTaii GarAaHbic 6ap
A€reH KopbITbIHAbIFA KeAAi. COA CUSKTbI, 3epTTey aaaM AaMybl MHAEKCIHIH, y3aK Mep3iMAi K&He KbICKa
Mep3iMAi NMepcrekTMBaAa AaMyFa TEpPIC JKaHe eAeyAi acep eTyiHe GaAaHbICTbl YKIMETKE MEMAEKETTIK
Kapbi3Abl 6acKapyAblH TMIMAIAITIH KamMTamachi3 eTyAl YCbiHAbL. ByA eaperi MeMAeKeTTiK Kapbi3Abl
6acKapyAblH HaLAPAbIFbIHbIH, TikeAel Oearici. CoHbiIMeH KaTap, HurepusHbiH, Kypamaac ykimeTtepi
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MEMAEKETTIK Kapbl3 aAyAbl a3aiTybl KEPEK, OATKEHI OYA y3aK Mep3iMAi nepcrekTrmBasa eAsiH AamybiHa
afTapAbIKTal Tepic acep eTeAl.

TyiiH ce3aep: MEMAEKETTIK Kapbl3, XaH 6acblHa LakKaHAAFbl TabbIC, aAaM AaMYbIHbIH, MHAEKCI,
eCy XXeHe Aamy KapKbIHbI.

6.O. Aaan-Momox*, M. Axx. Akutcanmu, P. Onaaene, O. Arnabu

MeaepanbHbliit yHuBepeuteT Oie-Oknti, Hurepus, wrat Skutu
*e-mail: oluwayemisi.alimomoh@fuoye.edu.ng

OueHKa BAUSIHUS TOCYAQPCTBEHHOIO AOATa
Ha pa3suTue Hurepuun (2003-2020)

B AaHHOI cTaTbe MPOBOAMTCS OLIEHKA BAMSIHMS TOCYAAQPCTBEHHOIO AOATa Ha pa3BuTne Hurepum.
ABTOpPbI MICCAEAOBAAM B3aMMOCBS3b MEXAY MHAEKCOM YEAOBEUYECKOrO Pa3BUTMS, AOXOAOM Ha KanmTaa,
TEMMamm pocTa U rocyAapcTBeHHbIM AoaroMm B Hurepum ¢ 2003 no 2020 roa. B a3Ttom nccaepoBaHmnm
ObIA MPUHSAT KOAMYECTBEHHbIA AM3aiiH McCAeAoBaHMs. COOTBETCTBYIOLME AAHHblE O HEAOCTAaTOYHO
M3yUYeHHON nepemMeHHOM OblAM M3BAeYEeHbl M3 YNpaBAEHUsS MO yrnpaBAeHuio AoAarom (DMO-2020) u
Cratnctnyeckoro nHctntyTa FOHECKO (2020), 2 AAS @HaAM3a AQHHBIX MCMTOAb30BaAaCh perpeccrMoHHas
MOAEAb. Vccaepa0BaHMe MOKa3aAo, UTO MPUCYTCTBYET KOMHTErpaums (AOArOBpeEMEHHAs B3aMMOCBSI3b)
MEXAY MepemMeHHbIMM B MOAEAM. t-ctatnctuka -2,297997 ¢ p-3HaueHnem 0,0388 noapasymeBaet
HaAMUME OTPMLIATEABHOM M 3HAUMMOM CBSI3U MEXKAY BHELLIHMM AOATOM M MHAEKCOM YEAOBEYECKOro
passutung, t-ctatuctmka 2,557340 ¢ p-3HauyeHrem 0,0239 noApasymeBaeT HaAMuMe MOAOXKUTEAbHOM
M 3HAUMMOM CBA3M MEXAY BHELLHMM AOATOM M AOXOAOM Ha KanmTaA M Takxke t-ctatuctmka -0,658730
C p-3HaveHnem 0,5216 npeanoAaraeT CylleCTBOBaHWE OTPULIATEAbHOM M HE3HAUMTEAbHOM CBS3M
MEXXAY BHELLHMM AOATOM 1 Temnamm pocta. O6wmin pesyabTar f-crtatnctukmn 4,109504 ¢ p-3HaveHvem
0,029617 nokasbIBaeT, 4TO BCE OObSACHSIOLLME NEPEMEHHbIE BMECTE OKa3blBalOT 3HAUYMTEAbHOE BAUSIHME
Ha BHELUHWIA AOAT KaK B KPaTKOCPOYHOWM, TaK M B AOATOCPOYHON nepcrnekTuse. ABTOPbl MCCAEAOBAHMS
MPULWAW K BbIBOAY, UTO CYLUECTBYET 3HaUMTEeAbHasi CBS3b MEXKAY TFOCYAQPCTBEHHbIM AOATOM M
pasBuTMemM B Hurepmu B 3aBMCUMMOCTM OT MHTEPECYIOLLEN MepeMeHHOM. AHAAOrMYHbIM 00pasoM,
MCCAEAOBAHME PEKOMEHAOBAAO MPABUTEALCTBY o6ecneunTb 3(PMEKTUBHOCTb M PE3YAbTATUBHOCTb B
YNPaBAEHUN FOCYAQPCTBEHHBIM AOATOM B CB$I3M C HEFATUMBHBIM M 3HAYMTEAbHbIM BAMSIHMEM MHAEKCA
YEAOBEYECKOrO PasBUTMS HA Pa3BMUTME KaK B AOATOCPOYHOM, TaK M B KPAaTKOCPOYHOW MepCrnekTMBeE,
a Tak>XXe HeraTMBHbIM M HE3HAUMTEAbHbIM BAMSHMEM MHOCTPAHHbIX 3aAOAXKEHHOCTEN Ha pas3BuTHe
B Hurepumn, uto $BASIETCS NMPSMbIM MPU3HAKOM MAOXOrO YMpPaBAE€HUS FOCYAAPCTBEHHbIM AOATOM
B CTpaHe. Kpome TOro, COCTaBHble MpaBMTEAbCTBA HMrepmm AOAXHbBI COKPATUTb FOCYAAPCTBEHHbIE
3aMMCTBOBaHUSI, NMOCKOAbKY B AOAFOCPOYHOM MEPCMEKTMBE 3TO OKa3blBAET 3HAUMTEAbHOE obpaTHOe
BAMSIHME HA Pa3BMTUE CTPaHbI.

KAtoueBble cAOBa: roCcyAQpCTBEHHbI AOAT, AOXOA HA AYLIY HAaceAeHus, MHAEKC YEeAOBEYECKOro
pa3BUTME, TEMIMbI POCTA M PA3BUTUS.

Introduction

In contemporary law, there is no exact meaning
for the word “debt”, but it could be regarded as that
which someone legally owes another person or an
onus backed by the law on one’s part to make the
payment of a particular sum of money. It is usually
stated that countries borrow for two main categories
of which are: macro-economic reasons, which
literally states that a higher investment will lead
to a higher consumption i.e., health and education
or finance transitory balance or deficit in payment
to lower nominal interest rates abroad lack of
domestic long-term credit or to avoid hand budget
constraint (Ajayi & Oke, 2012). This is to say that
countries indulge in debt to develop the economy
and alleviate poverty and they do not suffer from
macro-economic instability policies which hinders
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economic incentive or sizeable adverse shocks.
With this, we can say that growth is likely to increase
and allow for timely debt payment. Macroeconomic
polices has many important objectives but the most
impactful one is that it allows for the attainment of
sustainable economic growth and development of
an economy most especially the Less Developed
Countries (LDCs), a country lie Nigeria, of which
these countries are characterized by low capital
formation due to low levels of domestic investment
and savings. It’s no gain saying to state that no
country can help itself, it needs aid to perform
efficiently and effectively. Whenever these set of
countries are faced with scarcity of capital, they
would have to resort to borrowing from external
or internal sources so as to supplement what we
it is they have domestically. Hence, borrowing
may be considered as the second-best alternative
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to formation of capital during periods of economy
recession. When this becomes a regular thing
for a period of time growth, it will affect per
capital positively which is a requisite for poverty
alleviation. The predictions are known to hold even
on realistic assumptions that countries may have
the capacity to borrow freely because of the risk of
debt denial (Matthew & Mordecai, 2016).

Theories in economy suggest that levels at which
developing countries borrow, should be reasonable
and if it is, it is likely to enhance economic growth
and when this happens, at least more than 5% growth
rate, the economy’s poverty situation is likely to
be affected positively (Udoka & Ogege, 2012).
To increase growth, countries at early developing
stages, borrow to augment what they have as at that
time because of dominance of small stocks of capital,
hence, there is the chance that they have investment
opportunities with rates of higher return than that
of their counterparts in developed countries. This
will happen as long as borrowed funds and some
internally ploughed back funds are effectively and
properly utilized for productive investment, and do
not face a setback from macroeconomic instability,
policies that hinder economic incentives, or sizable
adverse shocks. Therefore, growth is likely to come
in place and allow for timely debt repayments. When
this cycle is maintained for a period of time, growth
will affect per capita income positively of which this
is necessary to alleviate poverty. These predictions
are known to happen in theories based on the more
realistic assumption that country may not be able to
borrow when they need to do because of the risk of
debt denial (Egbetunde, 2012).

One most important objective of macroeconomic
policies in recent years has been the attainment of
sustainable economic growth and development of
an economy most especially the Less Developed
Countries (LDCs) (like Nigeria) which are
characterized by low capital formation due to low
levels of domestic savings and investment. No
government is an island on its own; it would require
aid so as to perform efficiently and effectively. It is
expected that these LDCs, when facing a scarcity of
capital would resort to borrowing from either internal
or external sources so as to supplement domestic
saving. Hence, borrowing may be considered as a
second-best alternative to capital formation during
periods of depression in an economy. When the
circle is maintained for a period of time growth will
affect per capital positively which is a prerequisite
for poverty reduction. The predictions are known
to hold even in theories base on the more realistic
assumption that countries may not be able to borrow

freely because of the risk of debt denial (Ashinye &
Onwiodulait, 1996).

Although the implications of debts on growth
is not properly analyzed by debt overhang models,
the effect still remains that large debt pins down
growth by partly reducing investment which will
in turn have a negative effect on poverty. Also, the
incentive effects connected with debt stocks tends to
decrease the benefits from policy reforms which on a
norm would have enhanced efficiency and growth in
the economy, such as trade liberalization and fiscal
adjustment. When this happens, the government
will take measures with the motive that they won’t
incur current costs if there is the possibility that the
future benefits in terms of higher output will accrue
one way or the other to foreign lenders. Many are of
the opinion that when government borrow, it crowds
investment, which will in turn reduce future output
and wages and when this occurs, the welfare of the
citizens will be susceptible (Emmanuel, 2012).

For the past two decades, Nigeria has borrowed
large amounts of money from external sources, often
at high interest rate with the hope of putting them
on a faster route to the development of the nation
through higher investment, poverty reduction but
on the contrast, all these programs were unable to
be undertaken leading to excess debt of which was
not the initial intention. It is at this stage that it is
obvious that the debt on the country has gone beyond
limit and it is striking if such limits is affecting the
economy positively in their pursuit towards debt.
Public debt is an amount of money owed by the
government of a country to institutions, government
bodies’, government agencies resident in or outside
the country owing the money. There have been
controversies on what debt and internal debt actually
means. The IMF defined it as a liability by a financial
apparatus or other form of instruments owed to other
parties. The World Bank defined gross external debt
as the amount and outstanding contractual liabilities
of residents of a particular country to non-residents
to repay principal with or without interest, or to pay
interest, with or without principal. Thus, the major
aim of this paper is to evaluate the degree of public
debt burden on Nigeria’s development from 1999-
2020 and to assess its efficacy in developing the
country (Soludo, 2003).

In Nigeria, increasing public debt has become
worrisome and a source of concern. Debt profile has
consistently been on the increase without significant
positive impact on the citizenry. It is sad to note that
the standard of living of the population do not reflect
the national huge debt profile. It not a sin to incur
public debts but misappropriation and misapplication
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of such loan by various administrations has vitiated
the good purposes. The concept of public debt and
how much it affects the development of any country
has been a topic for ages. Public debt is useful to
any nation, as it helps to bridge the financing gaps
such country might be facing. Economic growth and
development are usually resulting effects of well
managed public debt. It is also essential that national
government manages its own public debt portfolio
properly to prevent economic instability. This study
therefore evaluated the impacts of public debts
on development in Nigeria covering the period of
2003 to 2020. Specifically, the study ascertained the
impact of public debt on Human Development Index
(HDI); the influence of public debt on growth rate;
and the link between of public debt and standard of
living (per capita income -PCI).

Literature Review

Conceptual Framework

Public Debt and Human Development Index
(HDI)

Improving human skills, creating avenues for
people to make better choices that provides for
a better condition of living is a strategy of human
development (Edeme, Nkalu, & Ifelunini, 2017).
The main aim for governments spending and
allocation of funds to different sector is to make sure
their citizens are provided the basic amenities to life
and enjoy a standard living. Allocation of funds to
human development avails a country the opportunity
of possessing a healthy and competent labor force
and contribute effectively to the development of the
country. This is so because the quality of human
quality determines how the economy of such nation
is sustainable and its level of development. A report
by United Nations Development Program (UNDP)
in 1990 which happens to be the first human
development report stated that the main goal of
development is to provide a suitable and enabling
ambiance for the people to enjoying a healthy and
comfortable life. Human Development Index (HDI)
is the report published by the UNDP and its is
usually used to make comparison on nations’ level
of economic development. It is also a geometric
instrument that takes concentration off the growth
of the economy but more attention on the standard
of living and educational wellbeing of the human
beings. Human Development Index was initiated
by Amartya Sen, an Indian Nobel award winner and
Mahbub Ul Haq, an economist from Pakistan with
the adequate support from Gustav Ranis of Yale
University and Lord Meghnad Desai of the London
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School of economics, of which after few years,
the United Nations Development Program took
into consideration and accepted the idea in their
Human Development Report Office as the basis and
yardstick for measuring he e on performances of
nations (Okeke & Idike, 2016).

Since the discovery of a new pattern of
development which is connected to growth and
enhances quality of life of the people, public debt
of some sectors of the economy has assumed an
increasing importance compared to previous times.
This is more so in the failure of most developing
countries inability to achieve the Millennium
Development Goals (MDG’s) which have been
rolled to them among the sustainability development
goals of which they are expected to achieve within
a target of 2030 when Africa countries should
be boasting of meeting these specific targets in
health, poverty, and inequality reduction, water,
education and sustainable environment, housing, as
well as food security that are important for human
development which according to many opinions
have aggravated government inability to carry
out expenditure on education, agriculture. health,
environmental protection, water resources, rural
development, transport and communication sectors.
In Nigeria, government at the state and federal level
have been taking huge steps to making sure there
is improvement in human development to such an
extent that one should expect a positive correlation
between progress in expenditure in these sectors.
This hope, however, may be suspected because
despite the growth in public expenditure on those
sectors listed above, the pace of human development
has rather been slow so its growth has been unstable
and eccentric. For Instance, the HDI grew positively
by 0.3% in 1986 but had a declining growth to O.1%
in 1988. In 2015 and 2012, it grew negatively by —
0.2% and — 2.7% respectively (Omodero, 2019).

Public Debt and Growth Rate

Public debt is always on the increase as many
developing countries experience this following the
fall in oil prices, variation on exchange rate etc. of
which has led to negative effects in the economies
of such nations. Also, taking into consideration the
implication of the nations economy on its growing
debt should be well studied. The rate of country’s
indebtedness is a major problem that many growing
nations face since the beginning of the 21% century.
It is very important to note that the increasing levels
of debt of a country is a very harmful factor to the
growth of the country if not well utilized (Elom-
Obed, Idenyi, Oge, & Charity, 2017). Public debt,
therefore refers to the amount of money the federal,
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state and local government owes to internal and
external authorities at that particular time. Public
debt increases when the government is facing
budget deficit. In other words, the amount of money
the government owes at all levels is called public
debt, it could be in form of services like payment of
pension to her employee both within or externally,
or any contract that the government had entered
and could not pay. If a government is facing budget
deficit and prior to then, it has gained the trust of
the world, more like the more economically stable
countries, and the economy facing the deficit has a
very strong economy, such government can raise
money through issuing bonds for other nations, then
individuals, group of individuals can come to buy.
This is accompanied with promises to pay back the
money at a certain period of time at a fairly interest
rate. But if a nation doesn’t have the trust in the
world to issue bonds for people to purchase, such
nation is left with no other option than to borrow
from either external or internal institutions which
may come with favorable or unfavorable interest
rate (Ogunmuyiwa, 2011).

There is no doubt that government get loans to
fill the vacuum created by fiscal gaps in the proposed
expenditure and the revenue set to be generated
within a fiscal period (Ijirshar, Joseph, & Godoo,
2016). Compromising macroeconomic stability,
like printing more money and limiting government
taxation capability, might not be a step some country
will love to take, if not, their only option is to borrow
money to provide social overhead capital for the
citizenry. The issue of external borrowing as a policy
to promote the growth of the economy has created
a great uproar among economist and policy makers.
The main reason for the debate is whether or not
borrowing from external sources leads to economic
growth in debtor countries. This particular debate
as two face in explaining the relationship between
external debt and economic debt. On one hand, the
Neoclassical and the Endogenous growth models
argued in favor that there is a positive relationship
between those two factors. They stressed the point
that debt is one of the sources for financing the
formation of capital, and if capital formation is
financed through this means and it bongs about
positive effect on investment, it could aid the growth
of the economy. Domestic debt is defined as the debt
a country owes internal institutions and obviously,
it is in the same currency. Therefore, all debts owed
internally such as federal government development
stick, treasury bills, treasury certificates all regarded
as domestic debt. Economic growth according to
many economists refer to a situation where the total

value of the final output that a nation can produce
within a year valued at market prices by which it is
adjusted for price changes plus the inputted value
of the economy’s produced goods and services
do not pass market channel minus the net income
from abroad. There are about three ways by which
the growth rate of a country can be measured
which include output or product method, income
method, and expenditure method. The economy of
a country can either be said to be growing upwardly
or downwardly. An economy is said to be growing
upwardly when there is an increase in the output
of that particular economy of which is commonly
called a boom. A downwardly growing economy
occurs when the total output of goods and services
produced in a particular year keeps falling when
compared to its value the previous year. To compare
anation’s economy to the economy of another nation,
Gross National Output (GNP) is used as a tool for
measuring. In this case, the monetary value of those
countries involves will be stated in one particular
currency to ensure uniformity in the measurement
as guided by the purchasing power of the countries
at that particular period (Adesola, 2009).

Public Debt and Standard of Living (Per Capita
Income — PCI)

Accumulation of public debt is slowly becoming
a major problem in recent times, fortunately for
the emerging nations, it has ceased to be an issue,
but it has extended to the industrialized nations
such as Greece, Japan and even the United States
who are now contending with debt crisis. Debt is
referred to as the payout of funds by a rich entity
or institution to a rather inferior country who do so
for the development and economic consumption
purposes, based on repayment terms agreed by both
parties. Public debt refers to a nation’s total debt
record which includes both local and foreign debt.
In Nigeria, borrowing from internal or domestic
sources is a method to source for funds locally by
giving room for the public to invest in government
securities such as treasury bills, development stock,
treasury certificates and bonds among others. These
method of sourcing for funds locally helps to
enhance economic growth on a nation since most
of them are securities that can be placed for sale in
the market which in turn boost the operation of the
capital market of a country. It is commonly said that
borrowing from external or foreign sources can be
dangerous to the economy of that nation, however,
the nation goes into such when domestic savings fail
and it becomes important for them to finance budget
deficit, investment opportunities and other forms of
public services, leaving them with no other choice
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than to borrow from external sources. Public debt,
which includes both foreign and domestic debts
is a major source of financing the nation which
the government relies on to pursue and attain its
economic aims. This is very important when there
is a need to fill a gap existing between investment
and savings of the nation. When domestic saving is
not sufficient to match with the investment need of
a nation, a situation calls for the nation to borrow,
which might be from either source. Economist
have a tendency to believe in the short run, a rise
in the public debt which is as a result of fiscal
growth stimulating aggregate demand, which in turn
enhances economic growth but its long run effect is
still under scrutiny and deliberation on how it affects
the nation’s economy (Cordelia, 2020).

Asserting whether borrowing from sources is
right or wrong depends on the purpose for which the
fund will be used and the conditions the funds are
subject to. In the early seventies, the undeveloped
countries were encouraged by developed countries
to take loan from abroad to finance their current
account deficit thereby aiding their economic
development. From 1980s, the international financial
bodies have been providing financial help to debtor
country to help reduce poverty and attain their set
goals and objectives. However, some nations have
been unable to do away from poverty, civil unrest,
high external debt and low economic growth. In
the second half of the 1990s, policy makers and
opinions of economic analyst around the world
have been on the increase on the subject that debt
on the shoulders of developing counties is seriously
limiting their growth. As a result of this debate, a lot
of studies were made to understand the impact of
foreign debt on growth and the performance of their
economy. Going into debt mainly for the purpose
of infrastructural development, such as erecting
refineries, factories and power stations, such debt
becomes reproductive. Some school of though
advocate that the main aim for government going
into debt includes: the need to address emergency
cases like war, financing of recurrent and capital
expenditure and generally for delivering services
to the public. This is to say countries that have
challenges with generation of revenue usually
borrow in other to meet the recurrent and capital
expenditure. The citizens’ condition of living
should be the major criterion in assessing growth
of a nation. In a country like Nigeria, when all
economic determinants are being considered, the
living condition of the people is very vital to be
addressed. Determining a nation’s economic growth,
the quality of living of the people in that country is
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mainly measured, focusing on education, health care
services, employment opportunity to ensure income
earning. This study is of the motive of addressing
the extent at which public borrowing affects the
quality of life in Nigeria and this is represented by
per capita in none which explains the income each
Nigerian is assumed to earn in the period of time
covered by this study(Mojekwu & Ogege, 2012).

Theoretical Framework

The Profligacy Theory

This theory makes effort to correct the
shortcomings of growth — cum debt theory by taking
into consideration the institutional environment
under which a loan was contracted. The profligacy
thesis, a constituent of the stability theory system,
states that crisis in debt came all from weak policy
system and feeble institutions that have wasted the
state’s resources through uncontrolled corruption
in state’s offices and damaged living standards and
development of the nation. These policies made way
for alteration in prices, thereby encouraging capital
flights. In short, many issues are responsible for the
disagreement between debt and economic growth
in developing countries with low income. These
factors include, waste of funds and resources due to
policy shortages, hostile terms of trade, ineffective
government, weak institutions in economies
mostly dominated by public sector, laughable debt
management obvious in continuous borrowing at
unfavorable terms, careless lending and in financing
policies which is mostly driven by the desire of
lenders to encourage their own exports, and political
motives such as social tension with subsequent
devastating economic consequences (Udoka &
Ogege, 2012).

The Dependency Theory

The Dependency theory sprung up from
developing countries in the 1770s, this theory is
based on the assumption that resources flow from
poor and undeveloped nations to a wealthy state
which in turn enriches the wealthy states at the
expense of the poor nations. The theory clearly states
that the poverty of the countries in the ‘periphery’ is
not as a result of them not being fully integrated into
the world system, as many free-market economists
will argue, but the theory emphasizes that these set
of nations are in situations like this because of how
they are integrated into the system. To them, the state
of undeveloped states and their constant dependence
on developed countries in the world is as a result of
their domestic mishaps. They believe that the issue
can be explained by issues like, bad leadership, low
state of technology, poor institutional organization,
corruption, mismanagement of public funds,
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diffusion of capital to unnecessary project, lack
of close integration. They see the reason for these
countries remaining undeveloped and depending on
other developed countries as internally inflicted and
not externally inflicted. To the Dependency theory
advocate, a solution to bring nations in situations
like this is to seek foreign assistance in forms of
aid, loan, investment etc. and allow a free-flowing
operation from of the Multinational Corporations
(MNCs). Due to the dependency nature of
underdeveloped nations, they depend on developed
nations for virtually everything ranging from
technical assistance, aid, culture, technology etc.
thereby making undeveloped nations vulnerable to
the products of the Western Metropolitan countries
and Breton Woods institutions. The theory spells
out a detailed account on the factors responsible
for incessant dependence on external forces for
the development of their economy (Matthew &
Mordecai, 2016).

The Keynesian Theory

The Keynes theory views fiscal theory as the best
policy in developing the economy since it acts in
the best interest of the general public. According to
this theory, when the government decides to go into
lending money, unused funds are withdrawn from the
private pockets such that the level at which private
individuals consume remain untouched. When
these funds are injected back into the economy, it
leads to an increase in the aggregate demand which
in turn leads to an increase in employment and
output. Hence, the borrowed funds can be used to
help the economy performance of macroeconomics.
Whereas, the indirect repercussion of public lending
is its effect on investment. The slow effect of debts
affecting growth is its reduction on the resource
available on investment. Also, public debt can act
as implicit tax on the resources generated during a
period of time, thereby creating problem on future
generations which might come in the form of reduced
flow of income from a lower stock of private capital.
This might later on lead to an increase in interest rate
on the long run, shrinking private investment which
might have led to productivity growth (Matthew &
Mordecai, 2016).

Empirical Review

Panizza and Presbitero (2013) looked at several
literatures on the connection between public debt
and economic growth of developed countries.
The findings in those literatures explained that the
effect of public debt on advanced countries comes
out on the negative side but these effects were very
minute. However, the study made the suggestion
that expansionary fiscal policies could affect

economic growth positively in the long run. Dinca
and Dinca (2013) evaluated relationship between
public debt and GDP growth of five countries who
were formerly communist bloc countries, namely:
Romania, Hungary, Bulgaria, The Czech Republic,
and Slovakia for a period covering 1996 to 2010.
The study brought out results explaining that public
debt affected economic growth negatively when it
rose 44.42 percent above GDP. These findings were
very significant in the countries taken into study as a
result of the structural lapses and the complication of
having access to financial markets during recession.
Panizza and Presbitero (2014) in a separate study
employed the use of variable approach to discover
how economic growth is been affected by public
debt on economic growth using a sample of OECD
countries. The study clearly confirmed there was a
relationship but the correlation between debt and
economic growth is on a negative scale.

Kurihara (2015) expounded the encounters
Japan faced in handling public debt profile and
the effect of the debt on economic growth of the
nation. The extent at which debt in Japan was
accumulated was studied and the evaluation
established the fact that public debt in the nation
was having a negative effect on the economy of
the nation. Thus, the study recommended the use
of export to reduce the way the nation depended on
debt. Lee and Ng (2015) studied the relationship
between economic growth and public debt in
Malaysia. The study began from 1991 to 2013
with the use of other economic forces such as
debt burden, budget deficit, budget expenditure,
government consumption and external debt
service. The study revealed that public had a
negative effect on GDP for a long period of time.

Ntshakala (2015) surveyed the effect of public
debt on economic growth in Swaziland using
Ordinary Least Squares (OLS) method to evaluate
the data which covered a period from 1988to 2013.
The result discovered that there was no form of
correlation between external debt and economic
growth in Swaziland. On the contrary, domestic debt
had a significant positive nexus on economic growth.
Thus, the study recommended a maintainable
domestic and foreign sourcing of funds. Savvides
(1992) while trying to measure the influence of debt
overhang on the country’s economic performance
encountered data problem, using a Two Stage
Limited Dependent Variable model (2SLDV)
procedure by cross section time series data from
43 Less Developing Countries (LDCs). The study
concludes that debt overhang and decreasing foreign
capital flows causes a negative effect on investment
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Accepting Savvides (1992) theory, Deshpande
(1997) in his own attempt, tried to explain the
debt overhang proposition by an experimental
examination of the investment involvement of 13
severely indebted countries. The writer contends
that the alteration procedures, which are applied by
many indebted countries, are massively impacted
on indebted nations, since the investment crisis has
naturally implied a growth disaster for the highly
indebted countries. Bauerfreund’s (1989) findings
also made it known that the obligation on Turkey
to pay external debts reduced investment levels in
1985. He emphasized that the debt overhang was
caused by both internal and external economic
policies.

Cohen (1993) projected an investment
calculation for a model of 81 developing countries
over three subperiods using O.L.S method. He
showed that the slowdown of investment in
highly rescheduling developing countries can’t be
described by the level of debt of the nation. Warner
(1992) attempted to measure the effect of debt crisis
on investment with Least Square estimation for 13
less developed countries over the period 1982-1989.
He acknowledged the fact that the decline of many
investment in nations is mostly caused by declining
export prices, high world interest rates and sluggish
growth in developed countries in these indebted
countries. Rockerbie (1994) used OLS for each of
the 13 countries over a sample period 1965-1990,
confirming that the debt crisis of 1982 had effects
on the economy of less developed countries which
was in form of dramatic slowdown of domestic
investment.

Methodology

A quantitative research design was adopted
having been found to be appropriate for the
qualitative research model that underpins this study.
The secondary data were sourced from the Debt
Management Office (DMO-2020) and UNESCO
Institute of Statistics (2020). This covers 2003 to
2020. To analyze the data so collected, a regression
analysis was used. Moreover, the panel regression
is a veritable for repeating the observation of the
same variable for several times or periods (Pesaran,
Shin, & Smith, 2000). Public debts (Pbf) are local
(LDt) and Foreign Debts (FDt) components proxy
as national debts and as independent variable, while
the dependent variables are Human Development
Index (HDI), Per capital Income (PCI) and Growth
rate (Gtr) were represented as developmental
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variables. Further, to attain the reliability of
the result, robustness tests that include panel
regression analysis were carried out while all the
assumptions surrounding regression were taken into
consideration.

Models Specification

The following regression models were deve-
loped. The board objective was formulated as
follow:

Pbt= f (Hdi, Pci, Gtr) (1)

Where:

Pbt = Public Debt

Hdi = Human Development Index.
Pci = Annual Per Capital Income
Gtr = Annual Growth rate

Pbt = 0 + B Hdit+ j Pcit +
+ B,Gtrit +et (Local Debts) 2)

Pbt,= B, + B,Hdi + B,Pcit +
+B,Gtr, +et (Foreign Debts) 3)

Analysis and Result

Analysis of Assumptions

Test for Normality

One of the assumptions of linear regression is
even distribution of the residuals. Jarque-Bera value
for figure 1 & 2 implies residuals are normally
distributed since their respective probabilities were
greater than 0.05 level of significance

Breusch-Godfrey Serial Correlation LM Test

Breusch-Godfrey Serial Correlation LM Test
was used to test the existence of autocorrelation
among the error terms. It is evident in Breusch-
Godfrey Serial Correlation LM Test tables that the
models were free from autocorrelation problems
since the p-values of Chi-square for the two models
were higher than 5% significance level.

Test for Stationary

Unit Root Test

This is conducted using Dickey Fuller GLS
(ERS) test on the data collected to determine
whether there is existence of short run equilibrium
relationship among the variable(s) in the model:
The rule of thumb here is that, if the GLS value
at level or first difference is greater than the
critical values at 5% level. Then, we conclude
that the variable(s) has a unit root. That is, there
is existence of short run equilibrium relationship
among the variables.



B.O. Alli-Momoh et al.

8
Series: Residuals
7 Sample 2004 2020
Observations 17
64
Mean 9.96e-09
54 Median -249425.9
Maximum 4614001.
4 Minimum -6490149.
Std. Dev. 2786448.
3 Skewness -0.332557
Kurtosis 3.012402
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Figure 1 — Normality Test
7
Series: Residuals
6 Sample 2004 2020
Observations 17
51 Mean -1.16e-08
Median 2151621.
44 Maximum 30626223
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Figure 2 — Normality Test

Table 1 — Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.818748 Prob. F(2,11) 0.4661
Obs*R-squared 2.202765 Prob. Chi-Square(2) 0.3324

Table 2 — Breusch-Godfrey Serial Correlation LM Test
F-statistic 0.555577 Prob. F(2,11) 0.5890
Obs*R-squared 1.559688 Prob. Chi-Square(2) 0.4585

Unit Root Test at Level
Table 2 revealed that all the variables were not
stationary at level since GLS test statistics value
was less than the critical values at the 5% level of

significance. Thus, the finding concluded that there
existed no short run relationship between domestic
debt, foreign debt, human development index, per
capital income, and growth rate at level.
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Table 3 — Unit Root Test at Level

Variables Test Statistic 5% Critical Value REMARKS
DD /1.524566/ /1.962813/ NS
FD /1.689631/ /1.962813/ NS
HDI /1.125050/ /1.966270/ NS
PCI /1.656350/ /1.962813/ NS
GROWTH /0.488553/ /1.966270/ NS

Unit Root Test at First Difference

Table 3 revealed that all the variables were
stationary at level since GLS test statistics value
was greater than the critical values at the 5% level of

significance. Thus, the finding concluded that there
existed short run relationship between domestic
debt, foreign debt, human development index, per
capital income, and growth rate at first difference.

Table 4 — Unit Root Test at First Difference

Variables Test Statistic 5% Critical Value REMARKS
DD /3.214288/ /1.964418/ S
FD /4.009135/ /1.964418/ S
HDI /2.709227/ /1.964418/ S
PCI /12.744547/ /1.964418/ S
GROWTH /4.491936/ /1.966270/ S

Cointegration Test

Again, the Jonanson and Juselius (1990)
maximum likelihood estimation test was conducted.
Specifically, the approach was employed to verify
whether a stable long run equilibrium relationship
exists between the decomposed dependent and

Table 5 — Cointegration Test

independent variables. Result from Table 4 shows
statistical long run relationship exists between
the dependent variable and independent variables
since both trace statistic and maximum Eigenvalue
statistic were more than the critical values at 0.05
level of significance.

Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.987699 165.7522 69.81889 0.0000
At most 1 * 0.945776 95.38283 47.85613 0.0000
At most 2 * 0.769946 48.74876 29.79707 0.0001
At most 3 * 0.709288 25.23772 15.49471 0.0013
At most 4 * 0.289606 5.470972 3.841466 0.0193
Trace test indicates 5 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Table continuation

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.987699 70.36938 33.87687 0.0000
At most 1 * 0.945776 46.63406 27.58434 0.0001
At most 2 * 0.769946 23.51104 21.13162 0.0227
At most 3 * 0.709288 19.76675 14.26460 0.0061
At most 4 * 0.289606 5.470972 3.841466 0.0193

Regression Analysis of Domestic Debt and
Human Development Index (HDI), Per capital
Income (PCI), and Growth Rate (Growth)

The coefficient value of -17163931 in tables
3.4 implies increase change in domestic debt when
lagged once would result to a decrease change in
human development index. The coefficient value of
35897.70 and 6.40 means positive relationship exists
between domestic debt when lagged once and per
capital income and growth rate respectively. Similarly,
t-statistics of 0.038121 with -0.9702 p-values
implies negative and insignificant relationship
exists between domestic debt when lagged once
and human development index. Also, t-statistics of
2.627217 with 0.0209 p-values shown in table 1 is
an indication that positive and significant relationship

exists between domestic debt when lagged once and
per capital income. Still in the same vein, t-statistics
of 2.146014 with p-value of 0.0513 implies positive
and significant relationship exists between domestic
debt when lagged once and growth rate.

The adjusted R-square of 0.616534 shows that
change in domestic debts are 62% captured by
the model while 38% of changes in the dependent
variables are other factors affecting domestic debt
outside the model. This shows the goodness fit of
the model. The f-statistics of 9.574900 with Prob(F-
statistic) of 0.001325 shows that all the explanatory
variables jointly have impact on domestic debt. Also,
the Durbin-Watson stat of 1.452894 approximately
1.5 is an indication that the model is free from
autocorrelation problem.

Table 6 — Regression Analysis of Domestic Debt and The explanatory Variables

Variable Coefficient Std. Error t-Statistic Prob.

C -67398831 2.18E+08 -0.309117 0.7621

HDI -17163931 4.50E+08 -0.038121 0.9702

PCI 35897.70 13663.78 2.627217 0.0209

GROWTH 6.40E+08 2.98E+08 2.146014 0.0513
R-squared 0.688434 Mean dependent var 32815254
Adjusted R-squared 0.616534 S.D. dependent var 30558981
S.E. of regression 18923534 Akaike info criterion 36.55204
Sum squared resid 4.66E+15 Schwarz criterion 36.74809
Log likelihood -306.6923 Hannan-Quinn criter. 36.57152
F-statistic 9.574900 Durbin-Watson stat 1.452894

Prob(F-statistic) 0.001325 |

Regression Analysis of foreign Debt and,
Human Development Index (HDI), Per capital
Income (PCI), and Growth Rate (Growth)

The coefficient value of -1.53 shown in table
5 implies increase change in foreign debt would
result to a decrease change in human development

index when lagged once. The coefficient value
of -32976525 means negative relationship exists
between foreign debt and per capital income when
lagged once. Also, the coefficient value of 5841.074
implies positive relationship exists between foreign
debts per capital income. Similarly, t-statistics of
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-2.297997 with 0.0388 p-value implies negative and
significant relationship exists between foreign debt
and human development index when lagged once.
Also, t-statistics of 2.557340 with 0.0239 p-values
shown in table 1 is an indication that positive and
significant relationship exists between foreign
debt and per capital income. Also, t-statistics of
-0.658730 with p-value of 0.5216 implies negative
and insignificant relationship exists between foreign
debt and growth rate when lagged once.

The adjusted R-square of 0.368301 shows that
change in domestic debts are 37% captured by
the model while 63% of changes in the dependent
variable are other factors affecting foreign debt
outside the model. The f-statistics of 4.109504 with
Prob.(F-statistic) 0f0.029617 shows that all the
explanatory variables jointly have significant impact
on foreign debt. Also, the Durbin-Watson stat of
1.470596 approximately 1.5 is an indication that the
model is free from autocorrelation problem.

Table 7 — Regression Analysis of Foreign Debt and The explanatory Variables

Variable Coefficient Std. Error t-Statistic Prob.

C 69781474 31886098 2.188461 0.0475

HDI(-1) -1.53E+08 66744381 -2.297997 0.0388

PCI 5841.074 2284.043 2.557340 0.0239

GROWTH(-1) -32976525 50060772 -0.658730 0.5216
R-squared 0.486744 Mean dependent var 3773734.
Adjusted R-squared 0.368301 S.D. dependent var 3889413.
S.E. of regression 3091286. Akaike info criterion 32.92840
Sum squared resid 1.24E+14 Schwarz criterion 33.12445
Log likelihood -275.8914 Hannan-Quinn criter. 32.94788
F-statistic 4.109504 Durbin-Watson stat 1.470596

Prob(F-statistic) 0.029617

Stability Test

change occurred in the year 2015-2016, after

Recursive coefficient measures the stability
of data. The graph in figure 3 and 4 shows the
stability analysis during the year 2008-2020.
Figure 3 shows slight change in stability of data
during the interval 2008-2014, while significant

2017 the data looks more stable than before.
Whereas, figure 4 shows slight change in the
stability of data during the interval of 2008-
2013, while significant change occurred in the
year 2013-2020.
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Findings discussion summary and the development of Nigeria has been negatively and
recommendations significantly influenced by public debt.

Findings and Discussion

The study established a relationship between
public debts and development in Nigeria, depending
on the variable of interest.

Public debt have a consistent influence
on the development of Nigeria, as there is no
disparity between its influence on the independent
variables,Thus,the the finding concluded that there
existed short run relationship between domestic
debt, foreign debt, human development index, per
capital income, and growth rate, because based on
the findings foreign debt exert positive influence
of t-statistics of 2.557340 with 0.0239 p-values on
per capital income .Also foreign debt exert negative
and significant relationship of t-statistics -2.297997
with 0.0388 p-value on human development index
in the short run and the long run respectively. This
is an indication of public debt in Nigeria due to the
inconsequential of effect on development of Nigeria.
This is also the same with foreign debt of t-statistics
of -0.658730 with p-value of 0.5216 as it exerts
negative and insignificant effect on growth rate both
in the short and long run equations.

Public debt is negatively and significantly
related to development, which implies that
Nigeria’s economy tends to improve as government
ability to service public debt increases. The rate of
Nigerian government borrowing over the years have
negatively contributed to the development of the
nation as the study found out that in the long run,

Recommendations

In respect of the findings,

- The study recommends that government should
ensure efficiency and effectiveness in the public
debt management due to the insignificant influence
of public foreign debt on development both in the
long run and short run which is a pure indication of
poor public debt management in country, contrary
to the developed countries where their foreign debt
causes development. This is as a result of lack of
efficiency of the revenue collection agencies of the
government,

- Therefore, the Nigerian government should re-
position its revenue base to cover more sources of
revenue as evident in the developed economies

- Also ensure that the agencies responsible for
revenue collection are highly efficient by using a
carrot and stick approach in which promotion and
entitlement of individuals in such agencies corre-
lates with their level of efficiency.

- The tiers of governments in Nigeria should
reduce it public debt as it has a significant inverse
effect on the development of the country. That is
increase in public debt hinders the development in
Nigeria. In other words, economic growth tends to
reduce as government becomes more indebted to
local and foreign debt. Government should engage
in the servicing of its debt as it has a positive and
significant influence on the development in Nigeria,
which implies that an increase in actual public debt
service would lead to development in Nigeria.
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