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KA3AKCTAHHbIH BAHK CEKTOPbIHA ESG
CTAHAAPTTAPBIH EHTI3YAIH AYAUTI
XKOHE TUIMAINITIH BAFANIAY

Axpatna

KasakcTaH - KapkblHAbl ZaMbin kene xaTkaH 3KoHOMMKackl 6ap
MeM/eKeT, ol TypakTbl AaMmy XeHiHzeri xahanablk cTaHaapTTap
MeH ESG-6acTamanapblH eHrisyaiH biknanbiMeH GaHK CeKTopbl-
HblH 6enceHai TpaHchopMaLma Ke3eHiHae Typ.

PeTTeywi opraHaap, UHBeCTOpaap >aHe KOfam TaparblHaH Ta-
nanTap/blH, Kyletoi Xafaalibinaa en 6aHkTepi ESG KafuaaTTapbiH
KopropaTusTik backapy cTpaTeruanapbl MeH onepaumasblk Kbl-
3MeTKe MHTerpauuanayra yMTbinyaa, 6yn albIKTbIKTbIH, Xayan-
KepLINiKTiH XaHe Kap>biNblK TYPaKTbINbIKTbIH XaHa TeTiKTepiH
KanbinTacTbipazbl.

3epTTeyain makcarthl - Halyk Bank, Bank CenterCredit, Kaspi Bank
xaHe ForteBank kpbi3ameTi MbicanbiHAa endi 6aHK CekTopblHAA
ESG-CTaHAapTTapbiH Hri3yAiH ayauTiH Xyprisy >aHe TUiMAiniriH
baranay.

Makanaga ESG-npaktukanapabl CanbiCTbipManbl  TanaayabiH,
HaTVKeNepi YCbIHbIbLIN, Herisri XeTicTikrep MeH npobremanap
aHbIKTanfFaH, CoHpaii-ak GaHk canacbiHa ESG-Ti uHTerpauusanay
6oiblHIa WeTenaik Taxipnbe, coHbIH iwiHge Eypona meH Asua
enpepiHi Taxipnbenepi kapacTbipbinfaH. by TabbicTbl Tacingepai
YATTLIK XaFAaiinapFa 6eilimaeyre MymKiHaik Gepegi.
OAicHamanbIK Heri3 peTiHAe COHFbl 6ec Xblnaarsl Xyienik Tanaay
SAlicTepi, FbILIMW XapuanaHbiMAapAbl CanbiCTbipManbl 3epTrey,
6aHKTepAiH pecMu ecenTepi XaHe xanbikapanbik ESG ctaHgapT-
Tapsl (GRI, TCFD, SASB) naiiganaHbingpl. ESG-npouectepain ay-
AWTiHE, 3KONOTUANBIK, SNeyMeTTIK XaHe Backapylbinbik 6acta-
ManapAblH KapXbliblk TiMAiniKke acepiH 6afanayFa, coHAali-ak
6aHKTepAiH alWbIKTbIFbI MEH XayankepLuiniriH apTTeipy Kypanja-
pblHa epekiue Hasap ayAapbliabl.

Tanpay HeTwKenepi HeriziHge 6aHKTep MeH peTTeyuli opraHaap
ywin ESG-cascatTbl XeTingipyre, KopnopaTusTik >ayankepuinik-
Ti KyleliTyre XoHe KAMEHTTep MeH WHBEeCTopnap TaparblHaH
ceHimai apTTbipyfa BafbiTTanfaH NpakTUKabIK YCbiHbIMAAP 3ip-
nenai. KasakctaHHbIH 6aHK XyWeciHiH TypakTbl Aamysbl, 6aceke-
re KabineTTiNiriH HblFaliTy XoHe YATTbIK KapXbl MHCTUTYTTapbIH
xahaHabIK CTaHAapTTapFa UHTerpauuanay ywin ESG-TiH ctpate-
TVANBIK MaHbI3AbUIbIFbI TYPa/bl KOPbIThIHABI Xacanabl.

Tyitin ce3pep: ESG-ctaHaapTTap, 6aHK, ayawT, TypakTbl Aamy,
KOPMOPaTMBTIK XayarnkepLinik, KapXbiblk TUIMAINIK.
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Fbl/1IbIMWU 3EPTTEY/IEPAI KAPXKbIJIAHAIPY A bIH,
SKOHOMWKA/bIK TUIMAINITIH BAFAZIAYAbIH
SAICHAMAbIK TOCI/IAEPI

Anpartna

Byn makanaga AKLL, Fepmanus, ¥awibputanus, OHTycTik Kopes,
KbiTali xoHe KasakcTaH TaxipnbeciHe XyprisinreH canbicToipmanbl
Tangay HeriziHAe fblibIMU-3epPTTeY XaHE TaXiIpUBenik-KOHCTPYK-
TOpAbIK XyMbicTapabl (F3TKX) GroaxeTteH Kap>KblnaHAbIPyAblH,
3KOHOMWMKaNbIK TWiMAiNiriH 6afanaysblH 3amaHayu saicHamanbik
Tacingepi 3eptrenesi. 3eprrey GapbiCbiHAA WbIFbIH-HATUXE Tas-
Aaybl, WbIfbIHAAP MeH Naiganapabl Tangay, fblibIMAMETPUSbIK
KepceTKiluTep, MyAbTUNANKATVBTIK MOAeNb, NaTeHTTIK Tanaay,
CoHpait-aK Xyiienik noptdenbaik TaCin CUAKTbI HEri3ri aHannTm-
Kanblk MOAeNbAEP XaH-XaKTbl kapacTbipbinagbl. CoHbIMEH Katap,
Makanaga fbiibiMfa 6eNiHETIH MEeMAEKeTTIK KapaxaTTbl 6esyAiH
VNHCTUTYLMOHANABIK TETIKTepi Heri3ri kapXblaaHAblpy HblcaHAa-
pbIH alikbIHAAY apKblibl TangaHagbl. ¥abibputaHusagassl Value for
Money TaciniteH 6actan Kopesgafbl KISTEP yw keseHai 6afanay
XyveciHe fgeiiiH apbip engeri F3TKXK-abl MemnekeTTik ayautrey
XyWenepiHe epekile Hasap ayaapbinagbl. CoHgai-ak 3eprrey
WbIfbIHAAPALl bafanayaaH acepai bafanayfa kelwyai, capanta-
MaHblH, ToyeCi3AiriHe KOMbLNATbIH TananTapabl KyLIenTyai sxaHe
HaTUXEeNepAi KOMMEPLUMANAHALIPYABIH MaHbI3blblfbiH  KOCa
anfaHja Tacingepaeri Herisri aibipMalLbibIKTap MeH OpTaK ypAi-
CTepAi aHbiKTanabl. KOpbiTbiHAbI GeniMAe YATTLIK FbIABIMU XYM~
eHiH, epeKLUeNiKTepiH eckepe OTbIPLIM, Xanblkapanblk Tocinaepai
KasakcraH >xafgaiibiHa Geiimaeydid MyMKiHAiKTepiHe canasbl
Tangay yYCbiHbINagbl. ANblHFaH HaTWXenep HerisiHge KasakctaH
Pecny6aunkacbinaa F3TKXK-Abl Kap>biiaHablpy TviMainiriH 6afa-
nay aficHamacbiH XeTingipyre 6afblTTasfaH HaKTbl YCbIHbICTAp
KanbinTacTbipblaajbl.
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AYAUT N OLEHKA 3O ®EKTUBHOCTU BHEAPEHUA
CTAHAAPTOB ESG B BAHKOBCKOM CEKTOPE KA3SAXCTAHA

AHHoOTauusa

KazaxcraH - 6bICTPO pa3BuBaroLlanca CTpaHa, B HacToALLee Bpems
nepexusarollas akTMBHYIO TpaHCchopMaLnio csoero 6aHKoB-
CKOrO CeKTopa B CBA3M C BHeApPeHWeM r106a/ibHbIX CTaHAapToB
YCTOIRYMBOTO Pa3BUTMA U MHMLMaTUB B 06acTn ESG.

B ycnosusax pactyuix Tpe6oBaHnii CO CTOPOHBI PeryimpyroLLmx
OpraHoB, MHBECTOPOB W obliecTBa 6aHKM CTPaHbl CTPEMATCA
MHTerpupoBaTb MpuHUMNLI ESG B CTpaTernm KoprnopaTueHOTO
YNpaBAeHNA U ONePaLMOHHYIO AeATE/IbHOCTb, YTO NO3BOJINT CO-
3laTb HOBblE MeXaHU3Mbl NPO3PaYHOCTM, NOAOTHETHOCTU U K-
HaHCOBOIA CTabUAbHOCTY.

Lenb nccneposaHnsa — nposejeHve ayaunTa u oueHka sGdekTus-
HOCTU BHeApeHus cTaHgapToB ESG B 6aHKOBCKOM cekTope CTpa-
Hbl Ha npumepe «Xanblk baHk», «LleHTpKpeauT», «Kacnu BaHk»
n «®opTebaHka».

B craTbe npejcTaBieHbl pe3ysbTaTbl CPaBHUTENBLHOTO aHanu3a
npakTuk ESG, onpeseneHbl kntouesble AOCTUXEHUA 1 NpobeMbl,
a TaKxke paccMOTpeH 3apybexHbIi onbIT uHTerpaunn ESG 8 6aH-
KOBCKUIA CEKTOP, BK/IKOUas OMbIT €BPONECKIX 1 a31aTCKnX CTPaH.
370 NO3BO/MT aAanTNPOBaTh YCMellHble NOAXOAb! K HaLMOHab-
HbIM YC/IOBNAM.

MeToa0n0rMYecKoii OCHOBO MOCAYXMAO WCMO/b3OBaHME Me-
TOAOB CWUCTEMHOTO aHaiu3a, CPaBHWTE/ILHOrO WCCAeA0BaHMA
Hay4HbIX My6aMKaLmii, OpULMaNbHBIX OTHETOB 6aHKOB 1 MeXay-
HapogHbix ctaHaapTtos ESG (GRI, TCFD, SASB) 3a nocnesHve natb
net. Ocoboe BHUMaHMe 6bin0 yaeneHo ayanty ESG-npoueccos,
OLieHKe BAUAHMA 3KONOMNHECKMX, COLMabHBIX W yNpaBeHYecKnX
MHULMATMB Ha GPUHAHCOBbIE MOKa3aTenu, a TakkKe NHCTPYyMEeHTaM
NOBbILIEHNA NPO3PAYHOCTM U NOAOTHETHOCTY 6aHKOB.

Ha ocHoBe pesynbTatos aHanusa 6bin paspaboTaHbl MpakTV-
yeckne peKkomeHaauuu Ans 6aHKOB W Peryanpyrouinx opraHos,
Hanpae/ieHHble Ha coBepLIeHCTBOBaHMe ESG-noantukm, ykpenne-
HUe KOPMopaTNBHO OTBETCTBEHHOCTY 1 NOBbILLEHE 4OBEPUA CO
CTOPOHbI KAMEHTOB M UHBECTOPOB. BbbiN CAenaH BbIBOA O CTpaTe-
rYeckoit BaxHocTn ESG Ana ycToitumsoro passutina 6aHKOBCKO
cncTeMbl KasaxcraHa, yKkpenieHus ee KOHKYPeHTOCMoCcoBHOCT 1
MHTerpauui HalMoHaNbHbIX GUHAHCOBbIX MHCTUTYTOB B rN06aNb-
Hble CTaHAapPTbl

KnioueBble cnoBa: cesbCkoe XO3AWCTBO; TPY/AOBble pPecypcbl;
NpPOU3BOAUTENBHOCTL TPyAa; LUndpoBas TpaHchopMaLMs; 3aHs-
TOCTb; TeXHONIOTUYECKas MOAEPHN3aLMS; YeIoBEYECKNIA KanuTa.
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METOAO/IOTMYECKUE NOAXO/AbI K OLLEHKE
9KOHOMMUYECKON 3ODEKTUBHOCTU .
®UHAHCUPOBAHWMA HAYYHbIX UCC/IEAOBAHUN

AHHOTauus

,anHaﬂ CTaTbA uMCCnepyeT COBPEMEHHble MeToAOoNornyeckue
noAxo/bl K OLLEHKE 3KOHOMUUECKOMN 3DEKTUBHOCTU BHOAXKETHO-
ro ¢VIHaHCVIpOBaHMﬂ Hay4HO-nccnea0BaTeNIbCKUX U OMbITHO-KOH-
cTpykTopckux pabot (HNOKP) Ha ocHoBe MmpoBeAeHHOro cpas-
HWTenbHOro aHanmsa onbita CLUA, Fepmanum, Bennkobputanum,
tOxHoM Kopen, Kutas u KasaxcraHa. B nposegeHHOM nccneso-
BaHUM I'IOAPO6H0 paccMaTpmBalOTCA Takne OCHOBHbIE aHaNUTU-
yeckme moaenu, Kak BGTPBTHO’pGSyanaTMBHbIP’I aHanus3, aHanus3
3aTpaTt 1 BbIr0A, HayKOMeTpu4eckmne NHAUKATOpbl, MyabTUNAMKa-
TMBHaA MOAeNb, NAaTeHTHaA aHaNTUKaA, a TakXKXe CUCTEMHBIN nopt-
denbHbIi noaxoa. CTaTbsl TakxKe aHaNM3UPYeT UHCTUTYLIMOHANb-
Hble MexaHW3Mbl pacnpeaeneHuns rocyaapCTBeHHbIX CPeACTB Ha
HayKy C BblAe/1eHNEM OCHOBHbIX GOpM drHaHcposaHus. Ocoboe
BHUMaHMe yaensieTcs 0630py CUCTEM roCyAapCTBEHHOrO ayauTa
HWOKP B Kaxaoii u3 cTpaH, HauuHas ot 6putaHckoro Value for
Money 4o kopeickoi TpéxatanHoiw cuctembl oueHku KISTEP.
Kporvle TOro, uccnejoBaHwe BbljeNseT KAtuyeBble pasinyuna B
nozxoaax U obuime TeHAEHLUMWW, BKAKOYaA Nepexos OT OLEHKM
3aTpar K OLEeHKe BO3AENCTBIS, ycuneHne TpeboBaHnii K He3aBu-
CUMOCTU 3KCMEepPTU3bl Y KOMMepLManmnsaumn pesynbtatos. B 3a-
KAtouYeHne npegnaraertca Ka4YeCTBEHHbIN aHann3 NPUMEHUMOCTH
MeXAYyHapOAHbIX NOAXOAOB K Ka3aXxCTaHCKUM YyCNOBUAM C y‘{éTOM
cneundurkn HaLMOHa/bHOW HayyHOW cucTeMbl. Ha OCHOBaHWM
NONYYEeHHbIX pe3ynbTaToB AaHHOEe wccnejoBaHue onpejensetr
KOHKpeTHble pekOMeHAaunn no COBEepLIeHCTBOBAaHNIO MeTOoA0-
norumn oueHkn 3pdekTnsHocT GuHaHcrposaHna HNOKP B Pe-
cny6avke KasaxcraH.

KntoueBble c/i0Ba: Ce/nbCkoe XO3AWCTBO; TPYAOBblE PECypCbl;
NPOV3BOAUTENLHOCTL TPyAa; LMbpoBas TpaHchopmauus; 3aHs-
TOCTb; TEXHONOINYecKas MoaepHusauma; YeNIoBEYECKMIA KanuTan.
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FINANCIAL LITERACY OF THE POPULATION AS A FACTOR
OF SUSTAINABLE ECONOMIC DEVELOPMENT
IN THE REPUBLIC OF KAZAKHSTAN

Abstract

Kazakhstan, a country with a rapidly developing financial system,
is currently undergoing an active transformation of its banking
sector under the influence of global sustainability standards and
the introduction of ESG initiatives (environmental, social, and
governance aspects).

Amid increasing requirements from regulators, investors, and
society, domestic banks seek to integrate ESG principles into
their corporate governance strategies and operational activities,
shaping new mechanisms of transparency, accountability, and
financial resilience.

The purpose of this study is to conduct an audit and assess the
effectiveness of ESG standard implementation in the banking
sector of Kazakhstan, using the cases of Halyk Bank, Bank
CenterCredit, Kaspi Bank, and ForteBank. The article presents
comparative results of ESG practice analysis, identifies key
achievements and challenges, and examines international
experience in ESG integration in the banking industry, including
practices from Europe and Asia, which may be adapted to national
conditions.

The methodological framework is based on system analysis,
comparative review of publications, official banking reports, and
international ESG standards (GRI, TCFD, SASB) over the past five
years. Special attention is given to the audit of ESG processes, the
evaluation of the impact of environmental, social, and governance
initiatives on financial performance, as well as tools for enhancing
transparency and accountability in banks.

Based on the analysis, practical recommendations have been
developed for banks and regulatory authorities to improve
ESG policies, strengthen corporate responsibility, and increase
trust from clients and investors. The study concludes that ESG
is of strategic importance for the sustainable development
of Kazakhstan's banking system, the enhancement of
competitiveness, and the integration of national financial
institutions into global standards.

Keywords: agriculture; labor resources; labor productivity; digital
transformation; employment; technological ~modernization;
human capital.
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METHODOLOGICAL APPROACHES FOR ASSESSING THE
ECONOMIC EFFICIENCY OF SCIENTIFIC RESEARCH FUNDING

Abstract

This article examines contemporary methodological approaches
to assessing the economic efficiency of budget funding for
research and development (R&D), based on a comparative
analysis of the experiences of the United States, Germany, the
United Kingdom, South Korea, China, and Kazakhstan. The study
provides a detailed review of key analytical models, including
cost-effectiveness analysis, cost-benefit analysis, scientometric
indicators, the multiplicative model, patent analytics, and the
systemic portfolio approach. The article also analyzes institutional
mechanisms for the allocation of public funding for science, with
a focus on the main forms of funding. Particular attention is given
to the review of R&D audit systems in each country, ranging
from the British Value for Money approach to the Korean three-
stage evaluation system implemented by KISTEP. In addition,
the study also identifies key differences in national approaches
and highlights common trends, such as the shift from input-
based to impact-based evaluation, increasing requirements
for independent expertise, and the growing importance of
commercialization of research results. Finally, the article provides
a qualitative assessment of the applicability of international
approaches to the conditions of Kazakhstan, considering the
specific features of its national research system. Based on the
findings, the study formulates concrete recommendations for
improving the methodology for evaluating the efficiency of R&D
funding in the Republic of Kazakhstan.

Keywords: agriculture; labor resources; labor productivity; digital
transformation; employment; technological ~modernization;
human capital
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AHpartna

CoHfbl Xblngapb! KazakcTaHHbIH, Kap>Kbl XXYAeCi MaHbI3Abl TEXHONOMMANbIK ©3repicTepai 6actaH eTkizin, peTte-
NeTiH 6aHKTIK HPPaKypbINbIMHAH allblk, MKEMAI api XXeaen undpbik naathopmManapra 6afbIT anbin XaTKaHbIH
balikanmbl3. Anainga, ocbl ypaicTepain, iWiHAer eH epekLeci — opTanbliKTaHAbIpbliMaFaH Kapxbl (DeFi) xyin-
€CiHiH OTaHAblK 3KOHOMWKAa opTacbliHa bipTiHAeN uWHTerpaumanaHybl. bip >afbiHaH, DeFi apxutekTypacsl
Kap>XXblAbIK Aenganfapablt, 9CepPiH a3anTbin, TPaH3aKLMAbIK WhIFbIHAAP KOJEMIH KbICKapTaTblH XaHa Kypasbl
peTiHAe YCbIHbIICA; eKiHLWI XafblHaH, Ka3akcTaH yLWiH KanbinTbl eMeC allblk KOATap >yhenepiHib, KybblimMa-
NIbINbIFBI, PETTEYAIH XETiIMeYi XaHe Ae aKTUBTEPIHIH, HaKTbl 3aHA4ap MeH HOpMaTUBTEPMEH cabakTacTbIfbIHbIH
60/IMaybl KOCbIMLIA ToyeKenaepAi akenesi. OcbiHAAN Macenenep TakbIpbINTbiH TEPEH, 3epTTeyaep Xypriy-
Ai Tanan eTin, e3iHiH ©3eKTi eKeHiH KepceTeai. 3epTTeNiHreH XYMbICTbIH, MakcaTbl — eNiMi3Ze COHFbl Hec Xbl
iWiHAe opTanbiKTaHAPbIIMaFaH Kap>Kbl HaPbIfbIHbIH, 3BOAOLMACHIH LMPAbIK TypFblaa bafanay, OHbIH KyObia-
MaJibUIbIK MeH PeTTeyLiNiK ToCKaybliaapAblH, 6aHK XYMECiHiH OPHBIKTbIIbIFbIHA 9CEPIH KenAspexXeni yariney
apKbibl kepcety.TaHAanfaH MakcaT WeHOEPIHAE FbIIbIMU XYMbICTbIH, KOMbIAFaH MiHAeTTepi kenecinep: - DeFi
HapbIfbIHbIH, KaablNTacy MeH faMy TapuxblH 3epaeney; - opTajblKTaHAblpblIMaFaH KapXKbliapAblH OTaHAbIK,
FanbIMAAPAbIH, SKOHOMUCTEPAiH, KapXXbirepaepaiH KOHTEKCTIHAE KapacTbipy; - KasakcTaHaa opTasblKTaHAbI-
pblaMaFfaH Kapxbl (DeFi) HapbIFbIHbIH, biknan eTyiHiH Heri3ri apHanapblH XaHe KayinTepiH KelleHai 3epTTey; -
Kenkputepuiiai bafanay 3nemMeHTTepiH BipiKTIPETIH KelleHai TacingepiH KoagaHy apKblibl 6omkamaap xacay;
- OpTanbiKTaHAbIPbIIMafaH Kap>Kbl HapblfblH OfaH 9pi AaMbITYAbIH, XOAAAPbIH YCbIHY. 3epTTeyi XYMbICTbIH
FBIIBIMW XKaHanblFbl 60bIN, KasakctaHga DeFi HapbIfbiHbIH, 4aMy TPAeKTOPUACHIHbLIH, CaHAbIK YATiley KemMe-
rimeH 6aranaygbl Xy3ere acblpy Tabblnagbl. AfHN, KOAJAHYLWbINAPABIH LWEKTEYi YAeCiH, XaTTaManapablH, Kybbin-
MaJIbUIbIFbIH, TPAH3aKUMANAPAbIH, AMHAMMKAChl MEH PETTeY XYMeCiHiH acepiH cabakTacTblpaTblH Kengapexeni
Tangamanblk, 94iC KongaHbigbl. COHbIH iWiHAe HakTbl MoHTe-Kapao cumynaumscbl, CTOXacTUKabIK YAriaey,
Fuzzi-AHP >aHe Toyekenai 6aranaysblH KapXblablK a4ictep kemerimeH DeFi xaHe 6aHK Xyneci apacbiHAafbl
6osaTbiH balinaHbICTapAbl TYCiHYyre MyMKIHAIK Tyabl. MakanaHblH, runotesackl 6oabin, DeFi HapbiFbiHbIH, Ka-
3aKCTaHHbIH, Kap>KblblK XXYAECIHE eHYi, TPAH3aKUMUAAbIK TUIMAINITIH XaKCcapTy >XaHe Kap KbliblK MHKAHO3USHBI
KEHeWNTYy MYMKIHAiri Tabblnagbl. bipak OHbl PETTeYAiH KEMLUINIKTEPI MEH aKTUBTEPAIH, KyOblIMablblFbl OTAHABIK,
6aHK XYyMeCiHIH, OPHbIKTbIIbIFbIHA KOCBIMLLA KbICbIM TyCipesi. ATasfaH rMnoTtesa HapbIKTbIK daKTinepre Heris-
JENTeH 3epTTey i KaXKeT eTei XXaHe OHbl 3epTTey KypblabIMbIHAA ©3€KTi OpbIH anadbl.

Tyiin ce3pep: opTanbikTaHAblipblIMaraH Kapxbl (DeFi), undpnaHabipy, cToxacTuKanblk yAriney, Kap>Xbblk,

ToyekesAep, peTTeyLui Tockayblagap, 6aokueliH, Al-uHterpauus

KIPICNE

KasakCcTaHHbIH Kap>Kbl XYMECI COHFbI Xblagapbl ASCTYPAI BaHKTIK MHOpPaKypbIIbIMHAH allblK api MKeMAi
undpabik nnathopManapsa Kapan Xblaxkoin kenegi. Ocbl ©3repicTepai, iliHge opTanbiKTaHAbIPbIIMaFaH KapXbl
XYyMeciHiH, sFHM DeFi HapbIFbiHbIH GipTiHAEN KanbiNTacybl epekile Hasap ayaapTagbl. DeFi kapXbiabik gengan-
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EVALUATION

AbIKTbl @3alTbiN, TPaH3aKUMANBIK LbIFbIHAAPAbI KbICKAPTyfa MYMKIHAIK 6epreHiMeH, OHbIH allblk, KOAKA Heri3-
Aenyi, akTMBTep KyOblaManbUibiFbl XaHe peTTeyLinik 6a3aHblH ToAblK XeTinMeyi KasakcTaH yLwiH XaHa Taye-
Kengep Tyfbi3agbl. COHAbIKTAH aTasfaH GafbITThl TEK TEXHOAOMMANLIK KYObIIbIC PeTiHAE eMec, BaHK XYMECiHiH,
OPHbIKTbIIbIFbIHA SCEpP ETETIH KYpAeni Kap>XblAblK-MHCTUTYLIMOHAAAbIK NPOLLECC peTiHAe 3epTTey MaHbI3bl.

3epTTeyain MakcaTbl — KasakcTaHAaFbl OopTanblKTaHAbIpblIMaFaH Kap>Kbl HApPbIFbIHbIH, COHFbI 6eC Xblngarbl
AaMy cepniHiH UMPPAbIK XOHE caHabIK TypFblaaH baranay, coHgan-ak, DeFi xylieciHaeri KybbliManbiiblk, NeH peT-
TeyLwwinik wekreynepAiH 6aHK CeKTOPbIHbIH, OPHbIKTbIIbIFbIHA bIKNabIH KOMAIPEXeNi yAriiey apKplibl aHblKTay.

XKyMBICTbIH, fbinbIMU >XaHanblFbl KasakctaHaasbl DeFi HapbIfbiHbIH, Aamy TPaeKTOPWACBIH CaHAbIK yAariiey
HerisiHae GafanaymeH cunatTanagbl. 3epTreyfe KOAAaHylbliap yheci, xaTtamanap KybblaManbiibifbl, TpaH-
3aKumanap AMHaMuKachl XXaHE PeTTey XKYMeCiHiH biknanbl e3apa balinaHbicTa KapacTbipblnagbl. Ocbl MakcaTTa
MoHTe-Kapno cumynsumacel, ctoxacTukanblk, yariney, Fuzzy-AHP xaHe kapXXblablk Tayekenai 6afanay agicrepi
GipikTipinin, DeFi MeH 6aHK Xyleci apacblHAafbl bIKTMMan GalnaHbICTapAbl TEPEHIpeK TYCiHAIpYre MyMKiHAIK
6epeTiH KeleHAi Tangamanblk TaCiN YCbIHbINAAbI.

O4EBW WOy

Lndpabik TpaHchopMaums XafaaribiHaa XahaHabIK Kap>Kbl XXYNeCi opTanbliKTaHAbIPbUIFaH MHCTUTYTTapAbIH
yCcTemairiHeH BipTiHAeN opTanblKTaHAbIPbIIMaFraH LMpPAbIK, 3KOXYMnenepre Kapan bifbicbin kenegi. DeFi 610k-
YelnHre HerizgenreH 6anamasbl KapXKblablK apXUTEKTYpa peTiHAe ASCTYPI AenjaniblK JOrMKaHbl KakTa onayFa
MaXOyp eTesi. MyHaa ceHiM 6aHKTep MeH peTTeylli KypblibiMAapaaH aaropuTMAik cMapT-keniciMwapTTapfa
ayblcagbl, an 6yn e3repic Kap Kbl KaTbIHACTAPbIHbIH, iLWKi TabWfaTbiHa 9Cep eTnen Konmanabl.

CoHbIMeH bipre DeFi Tek TeXHONOTUANBIK XaHa/blk, eMec, KanuTan MeH eTIMAINIKTIH, TiNTi CEHIMHIH, LUPPAbIK,
3KOHOMMKaAA Kanai aliHanaTbiHbIH KaliTa aHbIKTAUTbIH /1eYMETTIK-3KOHOMMKaNbIK GEHOMEH PETIHAE KepiHei.
HypnaHoBa A.K. (2025) xaHe bipieckeH aBTopaapablH NabimaaybliHwa, KasakctaHgafssl DeFi akoxyineci knaccu-
kanblk CeFi-aiH KOMMAaeHC NeH eTiIMAINIKKE TOH apTbIKLbIbIKTapblH AeLleHTpaAn3aLMaHbIH UKEMAININIMeH yLiTa-
CTbIpaTbIH rMBPUATI Moaenbaepre 6eT bypbin oTbip. MyHAaN 3BONOLMA Kap>Kbl XYMECIHIH, 6onaLlak KypblabiMbl
6ip>KaKTbl eMec ekeHiH aHfapTaabl. Ocbl TypFblfaH anfaHja, Macene Tek TEOPUANbIK eMEC, COHbIMeH kaTap Ka-
3aKCTaH YLWiH NpakTuKanblk, MaHre ne, cebebi Kap>Kbl CEKTOPbIHbIH, LMOPAbIK TYPaKTblAblFbl YATTbIK 3KOHOMM-
KasiblK, KayincCi34ik cTpaTernsacbiHbiH, KypaMmaac b6esnirive aiHanbin otblip (Akorda.kz. State of the Nation Address,
2025).

TonbIKTbipa KeTeTiH Hip Macene, UMdpPAbIK akTUBTEP MeH BAOKUEeNH bacTaManapblHbIH, ©CyiHE KapamacTaH,
DeFi-aiH kap>Kbl XyMeCiHe MHCTUTYLMOHANAbIK bIKNaaacybl 93ipre XXekeaereH nuaoTTbiK XobasapMeH wekTeny-
ae. Chainalysis (2025) gepekTepi 6olibiHWwa, DeFi-naatdpopmanapbiH NanganaHylbiiap 3KOHOMUKaNbIK benceHai
XanbIKTbIH, Hebapi 1,47 %-bIH Kypalabl, an Hapblk keneMi 2025 xwbinfa kapan 41,2 maH AKLL gonnapbiHa XeTkeH
(Statista, 2025). byn kepcetkiw xahaHgpik TVL kenemi 170 mapg AKLL gonnapblHaH ackaH anemaik ypaictepMeH
canbiCcTbipFaHaa avikbliH TeMeH (CoinDesk, 2025; Phemex, 2025), api TEXHONOTUANBIK SA€YeT NEH KapXXblbIK, UH-
bpaKypbIIbIMHBIH, MHCTUTYLIMOHANABIK, AalblHAbIFbI apacbliHAaFbl XYMeNi anlakTblKTbl KepceTeai.

Bizain narbiMgaybiMbidwa, 6y aiblipMallbliblK, TEXHONOTUALIK, MYMKIHAIKTED MEH eNfiH Kap>XblablK, UH-
bpaKypbIbIMBIHBIH, UHCTUTYLMOHANABIK AalbliHAbIFbLI apacbiHAAFbI XXYNesi cankeccisaikti bingipeai.

Anavga IMF FSAP matepuangapsi (International Monetary Fund, 2024) sxxeHe KPMG ecebi (2024) kepceTkeH-
AV, UMOPAbIK aKTUBTEPAI PeTTey a3ipre AeknapaTuBTi AeHrenge Kanbin oTblp: BipbiHfail Kajafanay TeTiKTepi,
cMapT-KkeniciMwapTTapabl cepTudukatTtay >xaHe AIFC weHbepiHaeri HakTbl CTaHAAPTTap aAi KanbintacnafaH. Teo-
PUANBbIK TYPFbiAaH Aa OAKblblK 6ap, cebebi umdpaaHy aeHreni MeH MakpO3KOHOMUKAbIK TYPaKTblIbIK apacbiH-
Aafbl 6aNaHbICTbl 6/ILLENTIH KeLWEHAI CaHAbIK YATINep XeTKiNiKci3.

CoHbIMEH KaTap OTaHAbIK 3epTTeysiep KebiHe GJOKYEMHHIH, apTbIKWbIIbIKTAPbIH CUMATTayMeH LUeKTeNin,
Toyekenre HafbITTanfaH agictepai HazapaaH Tbic Kanabipadbl. An Li xxaHe Kim (2025) xaHe Sharma et al. (2023)
eHbeKTepi cToxacTuKanblkK TOCINAEPAIH Xyenik acepaepai bafanaysafbl Manbi3blH Aanengenai. bizgid narbimaa-
ybIMbI3LWa, By SA4iCTEPAi Ka3aKCTaHAbIK XaFfaaifa 6enimaey L pabik MHHOBaLMAAAP MeH Kap>Kbl TYPaKTbIIbIFbI
apacbiHaafbl HalnaHbICTbl IMAMpPUKaNbIK Typfblga awyfa MymKiHaik 6epeai. Zhumagulova et al (2025) atan
OTKEHJEN, HETI3r WeKTey — CMapT-KeiciMLapTTapfa KaTbiCTbl HOPMATUBTIK cascaTTbib, 6oamaybl, 6yn DeFi-nnat-
dbopmManapabl KapXKbliblk, MEHEAXKMEHTKE eHTi3YAi TeXen oTbIp.

Xanblkapanblk, wonynapga (Aramonte, 2025; «Decentralized Finance (DeFi): Opportunities and Risks,» 2025)
«OpTanblKTaHAbIpblIMafaH MapajoKCbl» Aen aTanatblH KyObINbICTbIH, KYLUEIH aTan eTeAi — AFHW, NPOTOKOA-
JapAblH, Tayenci3giri GUNiKTiH WeKTeyi TONTafbl 93ip/eyLlifnep MeH BaangaTopaapablit, KOAbIHAA LWOFbIPAaHYbl-
Ha akeneai. MyHAan Xafgah MHCTUTYLMOHANAbIK XXETiNY AeHreli TOMeH 3KOHOMMKAAa XYMenik ToyeKkenaepain,
apTyblHa anbin Keayi MyMKiH.

MakpogeHrerige KazakctaHgafbl opTanbikTaHablipblamafaH (DeFi) kap>KbIHbIH, biknanbl GipHelle Herisri apHa
apKblnbl KepiHic 1-cypetTe ycbiHbiAFaH (Li, J., & Kim, H., 2025).
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1 cyper. KasakcraHga¥fbl opTtanbikTaHgbipbiiMaFaH (DeFi) Kap)XbIHbIH biKNas eTyiHiH, Heri3ri apHanapbl

p
. . )
* LMPPAbIK aKTUBTEPAIH 6CYI PUHTEX-CEKTOPbIHAAFDI
Kanutannsayunanay NHBECTULMANAPAbIH XKaambl KeAeMiH apTTbipadbl
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>
. * TMBPUATI KYKbIKTbIK TOPTINTEPre KaXeTTinikTepi
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XKYWeCiMeH MHTerpaumnacel Xbolagamaanas
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Eckepmne: asmopmeH Li, J., & Kim, H. (2025) Oepekke3ameH KypacmelpbliraH

CoHbiMeH 6ipre, Digital Transformation and Corruption Risks (2025) xaHe Assessing the Risk of Currency
Digitalization (2023) 3epTTeynepiHge atan eTiareHzen, uMdpaaHAbIPYAblH, 9Cepi eKixkakTbl cumatka une: on
cbibannac XXeMKOopPbIK LWbIFbIHAAPBIH a3alTKaHbIMEH, COHbIMEH KaTap CMapT-KehiciMlwapTTap opTacbiHAa XaHa
Kknbepocangbiktapabl Tyablpasbl. 2024 xbinbl KasakctaHga Lndpablk, akTeTepmeH HarnaHbicTbl 500-4eH actam
anasKTblk, OKuFackl TipkenreH, 6yn DeFi-onepauunsnapbiH YATTbIK AeHrense MOHUTOPUHITEY XaHe CMapT-Kenicim-
LWapTTapAbl ayAUTTEH OTKI3Y XXyNenepiH Kypy KaxXeTTifiriH apTTbipajbl.

Bi3aiH ke3kapacbiMbi3 HoMbiHLWa, Ka3akcTaHHbIH, Kap>Kbl XYMECIHIH, TyYpakTbUIbIFbIH 3€pTTey TYpFfbiCbIHAH
DeFi-gi kayin peTiHAe eMec, NHCTUTYLIMOHaNAbIK, XaHapyfa biHTanaHAbIPYyLWbl GakTop peTiHAe KapacTbipy KaxeT.
[JerenmeH, 6yn npouecte (Chainalysis, 2025) ToyekenaepaiH yw AeHreniH eckepy MaHbI3abl (2-cyper).

2 cypetr.OpTanbikTaHabipbiimMmaraH (DeFi) Kap)KbIHbIH, Heri3ri Tayekenaepi meH karepaepi

1. PeTTeywi Toyekengep —
KYKbIKTbIK BaKyyMm
XKOHEe NLeH3MANayAblIH,
XXETINMEreHairi

A R

3. Makpokap>blNbIK, 2. Knbepkayinrtep —
Toyekenaep — KanutanapiH Ketyi, <:> aKcnAonTTap, QULINHT-
TOKEHAEPAIH BONATUAbAINITI, wabybingap, ayauTTenmereH
TeHre 6afaMblHa KbICbIM xaTTamanap

Eckepmne: asmopmeH Chainalysis (2025) depekke3meH KypacmelpuoliraH

Ocbl 3epTTey WeHbepiHAe aTanfaH Toyekenjep perpeccussbik-CTOXacTUKanblK YAri apkplibl caHAblK bafa-
nayfa Tycegi. Atan avTkaHga, byn Tacin DeFi HapbifbiHbIH TVL gnHaMumkacsl MeH 6aHK CEeKTOPbIHbIH TYPaKTbIbIK
KepceTKilTepi apacbiHAafbl ©3apa 6alinaHbICTbl akbiHAayFa MyMKiHAIK 6epegi. Ocbl pette 1000 utepaumameH
icke acblpblnatblH MoHTe-Kapsio agici biIKTMan cueHapuiinepai Mogenbaen, Kap>Kblablk TYPaKTbIbIKTbIH, LIEKT
arimakTapbIH besrineyre xaraai xacarigbl. CoHbiMeH kaTap fuzzy-AHP Tayekengepai acep ety geHreni 6omblHLWa
capanaca, VaR 6afranaybl 95 % ceHimMainik ascblHAA bIKTVManN LWbIFbIH KOJEMIH KepceTei.

Xannel anfaHga, Oyn Tacingep 3epTTeyAiH fblibiIMW Bpi KoagaHbanbl MaHbI3blH Herizgeingi. Teopusanbik,
TypfblAaH anfaHAa, CToXacTUKasblK SAICTEP MEH AaMyLlbl HapblKTapAbl SMAUPUKaAbIK Tanjgay TOFbICTbIPbIIaAbI,
an npaKTuKanblk KblpblHaH MeMaekeTTik opraHgap MeH AIFC ywiH undpablk peTTey KypangapbiH XeTingipyre
HafbiTTanfaH ycbiHbIMAAP KanbinTacagbl. Ocblnaniwa, 3epTreyaiH, Makcatbl KasakctaHaarsl DeFi xyieciHiy, gamy
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YPAICTEPI MeH TayekenzepiH keweHai Hbafanay xaHe 2026-2030 xbingapra apHanfaH 60mKamMablK YA YCbIHY
60/bIN alikbiHAANAAbI.

94ICHAMA >XOHE 9 AICTEP

KasakcTtaHaafbl opTanbikTaHAbIpblIMaraH Kapkbl (DeFi) XXyeciHiH XafaanblH CaHAbIK XXaHe cananblk TypFblga
AVarHocTukanay MiHAETI Typ, AFHW aTasMblLll MiHAETKE XEeTy YLIiH S3KOHOMMWKaNbIK-CTaTUCTUKaNbIK Tanjay, biKTu-
MangbIKTbl YATiNEY XoHe TayeKkenaepai Kenkputepuinai baranay aNeMeHTTEPIH BipiKTipeTiH KeleHai Tacin Konga-
Hambi3. Ocbl TypFblAa AEPEKTEPAI iPiKTEeY MEeH eHAeY Nornkachl, COHAan-ak Lndbpabik TpaHchopMaLms xaraan-
blHAA Taf4ay KypaagapbiH TaHAayAblH YaXKAEMeCi alkbiHAaNa bl

Ocbl 3epTTeyAiH IMNUPUKabIK JOTMKAChl Aepek—yari-Tekcepy KafuaaTbiHa cyireHegi: angabimeH 2020-2025
Xblngap 6onbiHwa KasakctaHaafbl DeFi HapbifbiHbIH Kenemi MeH naiganaHylwblnap 6enceHAiniri XeHiHae-
ri AepekTep >XMHaKTa/biM, KeniH onapablH AMHaMUKAChl PErPeccusblk, TaCi apKblibl bafanaHabl. byaaH api
afiblHFaH NapameTpiep biKTUMa CLeHapuinnepai Mogenbaeyre eHrisinin, 2026-2030 xbingap KekxueriHae 6en-
rici3gik aykbIMbl CaHAbIK Typae avkbiHAanabl. COHbIMEH KaTap Toyekengep Tek 6ip eswemMMeH enweH6bel, VaR
apPKbIIbl bIKTUMaJ XOFaNTyNapAblH WeKTi geHreri ecentenin, Fuzzy-AHP apkbibl peTTeyLinik, KnbepHeTMKanblk,
XaHE MaKpOKapXbl/blK, KayinTepAiH CanbiCTbipMasbl CaiMakTapbl aHbikTanabl. Ocblaanila aMAMpUKanblk HITU-
xenep 6ip FaHa «ecy» KepPCeTKIlLiIMEH LeKTeIMeR, TYPakKTbIbIK NeH Toyeken esemaepiMeH bipre TangaHagbl.

dMnmpurKanbik 6asa bipHele begengi Aepekke3gepre cyrieHesi, by anbiHFaH HOTUXKENEPAiIH, CEHIMAINITIH Ky-
WwenTeai. ATan antkaHaa, Statista (2025) aepektepi DeFi HapbIfbiHbIH keneMi MeH 2025-2030 xbingapFa apHanfaH
eciM bomkamaapblH, oHblH, iwiHAe CAGR zenrerin 9,14 % wamacbiHaa kepcetegi. Chainalysis (2025) matepu-
anzapbl NanganaHylwblinapablH, KaTbiCyblH XoHe XahaHablk, Kabbligay MHAEKCIH cunaTTangbl, MyHaa KasakcTtaH
25-opbiHaa opHanackaH. CoHbiMeH katap AIFC Reports (2024-2025) peTteywi «kymcanfbiwTasbl» DeFi-xobanap
MeH TapTbifaH Kanutanabl (wamameH 16,7 maH AKLU ponnapsl) kamtuasl, an IMF FSAP (2024) kepcetkiwTepi
Kap>KblIbIK, TYPaKTbINbIKTbl Oafanaysa KongaHblagbl. ¥ATTblK baHKTiH ecentepi KNbepUHUNAEHTTEP MEH TOKEHU-
3auma ypaicTepiH ToNbIKTbIpaabl (1-kecTe).

1 kecTe. 3epTTeyae KosaHbUIFaH allHbIMA/bIIAPAbIH, cMNaTTamMachl

ARHbIMansl Benrinenyi ©nwem bipairi Kpblckalua cunaTramacsl
asakcraHgasbl DeFi HapblFbIHbI asaKcTaHAafbl opTasblKTaHAbIPbIIMaFaH KapXbl
KasakcraHa P H v man AKLL gonn. KasakcraHg p KTaHAbIp aH Kap
Kenemi HapbIFbIHbIH, XbIAAbIK KeneMi
DeFi nariganaHyLublnapbiHbiH, U MbIH 2280 DeFi nnatdopmManapblH NaiganaHaTtbiH Koaga-
CaHbl Hah HyLUbIIAp CaHbl

AIFC MHCTUTYLIMOHAN MHAUKATOPSI AIFC maH AKLW gonn. / AIFC anaHpiHaa TipkenreH DeFi xxobanapbl MeH

06a caHbl TapTblAfaH Kanutan
Kap>KblAbIK TYPaKTBUILIK NPOKCHi FSAP o IMF FSAP matepuangapbl HerisiHAer Kap>XblblK
TYPaKTbIIbIK MHANKATOPBI
KUBEPMHLMACHTTEP MHAMKATOPS CYB oKWFa CaHbl DeFi akoxyneciHe acep eTeTiH knbepLabybingap

MEH VHLMAEHTTEp

Eckepmne: HypnaHosa A.K. u dp, CoinDesk, Opportunities and risks for the global financial system xaHe International
Monetary Fund depekmep asmop mapansiHaH eHbekmepi Hezi3iHOe KypacmelpeinsaH (HypaaHosa A.K. u dp., 2025; Akorda.
kz., CoinDesk, 2025; Opportunities and risks for the global financial system, 2025; International Monetary Fund, 2024)

1-KecTese KOPCETINIFeH aHbIMablNap 3epPTTeYAiH SMMMPUKAbIK HETi3iH KasbinTacTbipabl. ATasfaH KepceT-
Kiwtep KasakcTaHaafbl OpTanbiKTaHAbIPbIMaFaH KapXbl HapblfbIHbIH, 4aMy AWMHAMUKACbIH, NMainganaHylubiaap
6enceHAiNiriH XXaHe MHCTUTYLMOHaNAbIK OPTaHbIH, 3CEPiH KelleHai Typae bafanayra MyMKiHAIK bepeai.

[lepekTep XXWbIHTbIFbI XbUIABIK WHTEPBAJMEH Kypblibin, HEri3ri Tayensi ariHbiManbl peTiHae KasakctaH-
Aafbl DeFi HapbiFbiHbIH kenemi (MaH AKLL gonnapel) anbiHAbl. Hapbikka KaTbiCy 6enceHainiri nangananylibiiap
CaHbIHbIH, AMHAMUKaCbl apKblabl cunatTansbl. VIHCTUTyLMOHanAblK opTaFa KaTblCTbl CUTHaAAbl HakTblnay ywiH AIFC
aNnaHblHAAfbl TipKeareH xxobanap MeH TapTblIFaH KanuTan KepCeTKilUTepi eHri3ingi, an Makpokap>Kblablk GOHZbI
6afanay makcatoiHga IMF FSAP matepuangapbiHaafbl TypakTbliblK UHAMKATOPAapbl NanganaHbingbl. Kocbimiwia
KOHTEKCT peTiHae ¥ATTbIK BaHKTiH KNOepUHLMAEHTTEP MEH TOKEHM3aLMA YPAICTEPIHE KaTbICTbl eCENTIK MaiMeT-
Tepi Ha3apfa a/blHAbI.

JepekTep 2020-2025 xbingap 6oribiHWa arperatransin, 2030 xblifa AeriH 3KCTpanoasumanaHabl; 6apabik,
KepCEeTKILITEP XbIAbIK MHTEpPBanja HopMaam3laumanaHabl. Katenikti ToMeHAeTy YLWiH KpOCC-BaauaaLmsa XaHe
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barecTik Ty3eTy Tacingepi nanganaHoingbl. Xannbl anfaHaa, sgicTeMenik KypblibiM 4eTEPMUHUCTIK XXSHe CTOXa-
CTUKaNbIK, SA4iCTEPAIH KOMMAEMEHTAaP/IbIK, YNECiMiHE HEri3aenin, 2-KecTeae XnHakTanbin KOPCETINTeH.

2 kecre. KasakcraHgasbl opranbiKTaHgbipbiivaFsaH (DeFi) kap)XbiHbI TanpayabiH, agictemenik cxemachl

KeseHaep oaic KonaaHy makcatbl
1. AKnapar xuHay Descriptive Analysis BipiHLiniKTi CTaTUCTVKANbIK OHALY X3HE TPeHATEPA
anikblHAay
2 PerpeccusibIK VArine Liner Regression DeFi HapblfbIHbIH, AMHaMUKackIH bafanay xaHe 2030
’ P Ky y (OLS) XbliFa geniH 6onxay
3. CToxactukanblk, CUMyAaLmA Monte Carlo Simulation blkTManabl cLeHapuinnepain, 6eniHyiH yariney
4. Kenkputepuanapl Tangay Fuzzy-AHP Ocep eTy cMnaTbiHa cali TayekengepAi paHxupaey

DeFi-KOp>XbIHbIHAAFbI XXOFaNTyNapAblH, KBAHTUbAiK

5. Teyeken-Ttangay VaR (Value at Risk) 6aranay

Correlation /R2//Cl

6. Banmaauns Correlation /R?/ Cl

YArinepain, OPHbIKTBUIbIFbI MEH YHAECTIrIH Tekcepy

Eckepmne: HypnaHosa A.K. u dp, CoinDesk, Opportunities and risks for the global financial system xaHe International
Monetary Fund depekmep asmop mapansiHaH eHbekmepi Heai3iHOe KypacmelpeiiFaH (HypaaHosa A.K. u dp., 2025; Akorda.
kz., CoinDesk, 2025; Opportunities and risks for the global financial system, 2025, International Monetary Fund, 2024)

ManganaHbliFaH aAicTep XXeKenereH Kypanap peTiHae eMec, e3apa balnaHbiCckaH TyTac Tajjamasblk >Xyie
aAcbliHAA KapacTbipblaazbl. AngbiMeH cunaTttamansik Tangay DeFi HapbIFbIHAAFbI HETI3Mi YPAICTEP MEH KYPbUIbIM-
AblK cunaTTapabl alikblHAANAbI, an OfaH KeMiH CbI3bIKTbIK Perpeccus yakbITTblK AVHAaMUKaHbl CaHAbIK, Typfbiaa
6afanan, xertekwi dakTopnapabl 6enin kepcetyre MyMKiHAiK 6epegi. Ocbl perpeccusnbik, HaTUXenep Monte
Carlo Simulation 6apbicbiHaa KongaHbbin, 2026-2030 XbingapFa apHanfaH bIKTUMan CLeHapuiinepai KanbinTa-
CTbipabl Api HapblKTaFbl Henricizgik ascblH HaKTblIaNAbI.

CoHbiMeH kaTap VaR yarici ocbl cueHapuiinepre cyieHe oTbipbin DeFi-kop>XbiHbl 60MbIHLWIA LIEKTi WbIFbIH
AeHreniH ecentengi, an Fuzzy-AHP Tacini petTteywinik, KnbepHeTMKanblk >XaHe MaKpOKaPXbIIbIK TayeKenaepaiH,
Ca/bICTbIPMasibl MaHbI3blH akbiHAaNAbl. HaTuxeciHae perpeccus, Monte Carlo Simulation, VaR >xaHe Fuzzy-AHP
@3apa TOJIbIKTHIPLIbIN, OpTabiKTaHAbIPbIIMafaH KapyKbl HapblfblHAAFbl ToyekenaepAi KelleHai 6afanaygbiH,
BipTyTaC apxXMTEKTYpackiH KaabiNTacTblpadb!.

OpTanbikTaHabipbiMafad (DeFi) kap>kbl HapblfbiHbIH, AaMy AUHaMWKacbiH bafanay ylWiH Keneci Typaeri
CbI3bIKTLIK, PerpeccusbiK yiri kongaHblagsl (1-dopmyna):

Yt=a+bxXt+e,, )

MYHAaFbI:
Yt — KazakcraHgafbl DeFi HapbifbiHbIH keneMi, MaH AKLL gonnapsl;

Xt — YakbIT aliHbIManbicbl (b1, MyHAa 2020 = 0);

a — TypakTbl Wama (HapblKTblH, 6a3anbik kenemi, maH AKLL gonnapei);

b — B¢y koadbduLmMeHTI (HapbIKTbIH, ©3repy XblaAaMAbIFbl);

et — Kesgelcok kate, KaibInTbl yAecTipimM 3aHbl 6olbiHWwa 6eniHreH N (0, 62).

Basanbik GipdakTopabl yarimeH katap, DeFi HapbifbiHbIH, CepniHiH TepeHipek TyCiHAipyre 6GafbiTTanfaH
KeHEeNTIIreH perpeccuanblk Hycka Aa KapacTelpblagbl. by xafgariga Toyengi anHbiMansl peTiHge KasakcraHAarbl
DeFi HapblfbiHbIH, KeneMi anbiHbIM, TyCiHAIpMeni GpakTopaap KatapblH UHOAALWA, YATTbIK BaarOTaHbIH, aibipbac
H6afambl, >XeTekLi KpunToBantoTanapablH Kybbiimanbiibifbl, AIFC weHbepiHaeri peTTeylinik e3repictep xaHe
KpunTobup>Kanap MeH GUHTEX-CTapTanTap CaHbl TONbIKTbIPALl. HaTvxXeciHAe yaKbIT GpakTOpbIHbIH, BacbiMAbIFbI
cakTana OTbIpbIN, aTasfaH alHbIManblNapablH, HAPbIKTbIH, ©CY TPaeKTOPUACbIHA CTaTUCTUKabIK TYPFbiAaH MaHai
blkMan eTeTiHi aHbIKTaAbIn, 60AXKaMAbIK YAFiHIH CEHIMAINIM apTTbl.

Xofapblgafbl ecenteme a4icCi apKblibl perpeccuablik annpokCcuMaumsa HaTuxkenepi anbiHabl. OHbl TOMEHAEr
KecteaeH kepyre 6onagbl (kecte 3).
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3 kecte. Perpeccusanbik annpoKkcumaLmsa HaTmxenepi

KepceTkiwTep MaHi
KoHcTaHTa (a) -15349,13
Ocim koadduumenTi (b) 7,60
JetepMuHaLmsa kosdduLmeHTi R? 0,982
AnnpokcnmaLMaHbIH opTalla KaTteniri 4,7 %
KepcetkiwTep MaHi

Eckepmne: HypnaHosa A.K. u Op., CoinDesk, Opportunities and risks for the global financial system, International Monetary
Fund, KPMG, Li, J,, & Kim, H. xxaHe Zhumagulova, G. S., et al. depekmep aemop mapansiHaH eHbekmepi Hea(3iHOe Kypdacmel-
peinraH (HypnaHoea A.K. u dp., 2025; Akorda.kz., CoinDesk, 2025; Opportunities and risks for the global financial system,
2025; International Monetary Fund, 2024; KPMG, 2024; Li, J, & Kim, H., 2025, Zhumagulova, G. S., et al., 2025)

R? KO3 OMUMEHTIHIH Xofapbl MaHi (>0,982) yAriHiH, ceHiMAiNIriH XaHe yakbIT neH DeFi HapbIfbiHbIH, KeeMmi
apacbIHAafbl ThIFbI3 KOPPENAUUSHLI KepceTedi. AnbiHFaH Tayenginik arbiMaasbl CAGR cakTanfaH Xafganga 2030
XblJIFa Kapan Hapblk KeneMiH wamameH 81 maH AKLU gonnapbl geHreniHge 6onaTbiHbIH 6oaKayFa MyMKIHAIK
6epea,.

HapbikTafbl 6enricizgik neH bikTuMman Tepbenicrepai baranay ywiH MoHTe-Kapsio mogeni kongaHbingbl. byn
94ic TabbICTbIILIKTbIH, KabINTbl YAECTipIMiHE Heri3fenreH AMHaMMKaHbIH Ke34eiCoK CLLeHapunNepiH reHepaums-
nayfa MyMKiHAiK 6epegi.

XKbingblk, eciM MeLWepiH ecenTey Keseci popmyna borbiHLWA aHbiKTanaabl (2-dopmyna):

Ri=p+0oxZi, (2)

MYHAafbl:
Ri — i-wi xbngbiH, DeFi ecim kapkbiHbl (%);

p— CAGR-giH opTawa maHi (9,14 %);

O — XbINAbIK, 6CIMHIH CTaHAaPTTbl aybITKybl (20 %);

Zi — KanbInTbl YAecTipiMHEH anbiHFaH ke3gencok wama N (0, 1).

MoHTe-Kapno cumynsaumaceiHaa kongaHbinfaHd i napametpi CAGR maHiHe TeHecTipingi (9,14 %). An ¢ napa-
MeTpi CbipTTaH bepinreH wamameH emec, 2020-2025 Xbiigapaafbl XblAAblK 6CIM KapKblHAaPbIHbIH, SMIVPUKabIK,
AMCnepcnsicbiHa CyeHe OTbIpbIn KabblagaHabl; 6yn 6enricigik aykbIMbIH HapbIKTbIH, HAKTbl KyOblMablabliFbIHA
XakblHAaTaabl. Ocbl ToCiN apKbibl anbiHFaH 5% >xaHe 95% KBaHTUAbAEP «KOJANChI3» XOHE «KOoNal/bl» TPAeKTO-
puanapgbl dopmangbl Typae wekrten, 2026-2030 xbiigapfFa apHanfaH CeHIMAINIK Anana3oHbiH bepegi.

Yariney 1000 ntepaumsa kenemiHge opbiHaanabl, 6yn 2026-2030 xbingapfa apHanfaH 601KaMHbIH, CEHIMAINIK
AMana3oHblH anyfa MyMKIHAIK 6epai. HaTuxxenep 4-kectese KenTipinreH.

4 kectre. MoHTe-Kapno ynariney Hatvokenepi (1000 nrepauus)

Keingap Oprtawa MaHi (MAH.goanap) 5%-kBaHTU/b 95%-kBaHTWU/Ib
2026 45,12 325 57,8
2027 51,87 379 65,6
2028 58,60 42,4 72,8
2029 66,47 48,2 81,3
2030 73,95 52,6 90,4

Eckepmy: asmopiapMeH KypacmeoipraH XaHe ecenmesiHeeH

HaTtuxkenep KanbinTbl OH, TPEHATI KepceTesi, bipak bIKTUMan CLEHapUINEPAIH KeH AucnepcusaceiMeH (+/-
25%) cunatTtanagsl. byn DeFi HapbIFbIHbIH anTap/biKTalk KyObLIMabUIbIFbIH XX9HE CTOXaCcTUKaNblK Tangay HerisiH-
heri Toyekengepai backapy aaictepiH KoAAaHYAbIH, KQXKETTINIMH Aanengenai.
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Heri3ri kayin-katepaepai ankbiHaay xaHe paHxupaey ywiH CaaTvn nepapxvsanapibl Tangay agiciHib (AHP)
6ynablp HbicaHaafbl (fuzzy logic) MmogudukaumsnanFaH Typi nariganaHbiigbl. PeTteyili, KnbepHeTUKanblK XaHe
MaKpOKap>Kbl/blK, TOyeKeNAepAiH Y ToObl 6OMbIHLLIA XYNTbIK CaAbICTbIPY MaTPULACHI KYPblAAbI.

CanbICTbIpManbl MaHbI3abUIbIK KOIQPULIMEHTTEPI TOMeHAe KenTipiareH dopmyna 6olibiHWa ecenTtenesi (3-

dopmyna):

Amax-n

Cl= 1
AL 3
MYHAaFbl:
Cl — calikecTiK MHAEKCi;
Amax — >XKyNTblK CaNbICTbIPy MaTPULACLIHbIH, €H, YIKEH MEHLUIKTI MaHi;
n — H6afanaHaTbiH GpakTopaap caHbl.
Kabbingayfa 6onatbiH COMKECTIK AeHreni YLiH Keneci WwapT opbiHAANYbl TUIC:

Cl <0,1.
Fuzzy-AHP agiciHiH HaTWXenepi 5-kectese KenTipinreH.

5 kecre. Fuzzy-AHP agici 6oiibiHIIa ToyeKengepai paHXxupaey

Tayeken Typi CanmakTblK KO3OPULIMEHTI Cunatrama
Perreywi 0,35 HopmatnBTi 6a3aHbiH, 60amaybl, DeFi-nnatdopmackl cTaTyCbiHbIH,
aHbIKCbI3AbIFbI
Knbepkayin 0,28 CMapT-KOHTpaKTINepAiH, Ocangblfbl, Wabybligap, 3KCNAOUTTap
MaKpoKapXELILIK 0,22 KanutangblH keTyi, TOkeHAepiH BOAaTWAbAINIT, BantoTa bafambliHa
KbICbIM

Beaenaik 0,10 KongaHylwbinapapin, CeHIMCI3AIFI;I|;_rl.;/I¢pﬂbIK cayaTTbl/IbIKTbIH, TOMEH-
TexHOROTUANBIK 0,05 DHeproTayenginik xaHe MHGPaKypbINbIMABIK AaNbIHAbIFbIHbIH,

TOMEHZIri

Eckepmy: asmopaapmeH KypacmelpraH xaHe ecenmesniHeeH

Coankectik nHaekci Cl = 0,03 kypagabl, 6yn capantamanbik, 6afanaynapablH XoFapbl YAAECIMAINITIH KepceTesi.
Ocbinariwa, eH, MaHbi3abl dakTop — petteywi besricizgik (0,35), 6yn KasakcTaHHbIH, KYKbIKTbIK epiciHae DeFi map-
TebeciH 3aHHaMablK TypFblga OekiTyaiH KaXeTTiniriH ganengengi.

MoTeHuManabl WhiFbIHAAPAbI CaHAbIK Typfblga enwey ywiH Value at Risk (VaR) mogeni kongaHbingel, on
GepinreH ceHiMaiNik jeHreniHae KyTINETiH eH XXOFapFbl 3anangbl aHblKTarabl (4-dopmyna).

VaR = Za x ¢ x Vt, 4)

MYHZaFbl:

Zou— ceHimgainik aeHreni 95 % ywiH KanbinTbl yaecTtipiMm kBaHTUAi (1,65);
O — Xblablk Kybbiamanbinbik (15 %);

t — uHBecTuumanay kekxueri (1 xbin).

Ocbinariwa, KazakctaHgafbl DeFi-Kop>KbIHbI YILiH KOMAWCbI3 CLEHAPUAAEPAE bIKTUMA XbIAAbIK WhIFbIHAAP
WwamameH 24,75 % penreringe kanbintacadbl, Oy AaMyllbl HapbiKTapfFa TOH MAHAEPMEH CasbiCTbipMasbl. by
KepCeTKill Xyheni peTTey MeH cakTaHAbIPY TETIKTEepi XEeTKIiNIKCi3 Xafaanaa DeFi HapbIfbiHbIH Typakcbi3gaHy Kaymi
>KOfapbl eKEHIH aHFapTajbl.

KonaaHbinfaH agictep MakpoO3KOHOMUKabIK Tangay MEH bIKTUMaNAbIKTbl YATiNEYAl YIITaCTbIPybIMEH KYHAbI
6onfaHbiMeH, BipkaTap wekTeynep cakTanasbl. MaceneH, MoHTe-Kapno yariciHgeri kanbinTbl yaectipim DeFi-re
TOH LWeTKi Toyekenaepai ToNblK awnangbl, aa pecMy CTaTUCTMKAHbIH TanwWwblibIFbl XahaHAbIK, AepekTepre Heris-
AEeNreH 3KCTpanosumsaHbl KaxkeT eTedi; byfaH koca Fuzzy-AHP Tacini capantamanbik naribiMaaynapfa Toyengi
6onfaHabIKTaH 6enrini 6ip cy6bbekTMBTINIKKE XOoN bepes,.

CofaH KapamacTaH, byn aAicTeMeNiK XWbIHTbIK, TanfayAblH, TEPEHAIrH apTTbipbIN, OTaHAbIK 3MMUPUKaNbIK,
OJIKbIIBIKTbI iliHAapa TonTbipagbl xaHe 2030 xblifa JeiHri cLLeHapuiiiik 6afanayFfa Heri3 KaabinTacTblpagbl.
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HOTUXKENEP

On DeFi and On-Chain CeFi (2024) pepektepiH Tangay Hatuxenepi 2020-2025 xbingap apanbifbiHaa Ka-
3aKCTaHAafbl opTajblkTaHAblpblAMafaH Kapxbl (DeFi) HapblfbIHbIH, TypaKTbl, Hipak 3KCMOHEHLManabl eMec ecy
KapKbIHbIH kepceTegi. Con kesenae anemaik TVL (Total Value Locked) kenemi 4,5 ecere apTkaH 60ca, XeprinikTi
eciM H6ap 6osfaHbl 8 eceHi kypan, 5 MaH AKLL fgonnapbiHaH 41,2 MAH goanapfa aeniH xeTti (6-kecte). byn kep-
CETKILL HapbIKTbIH, KaabINTbl JaMybIH X9He NaljanaHyLubliapablH LWeKTey i KaTbiCyblH bingipes,.

6 kecre. KasakcraHga¥sbl DeFi HapbiFbl KenemiHiH AnHamukacskl (2020-2030 »¢K.)

Xeuaap Ic-xy3iHaeri kenem, Bosxkam (perpeccus), MOHTe-Kapnov 60MbIHLLIA OpTaLla AﬂAbIH,:Fb! >L<bu1fa
MJH. Aoanap MJIH. goanap CLIeHapwii, MJIH. Joanap ecimi, %

2020 5.0 5.0 5.0 -

2021 10,0 12,6 11,8 +120
2022 15,0 20,2 184 +56
2023 25,0 27,8 26,5 +44
2024 35,0 354 36,0 +36
2025 41,2 43,0 41,1 +18
2026 - 50,6 45,1 +10
2027 - 58,2 51,9 +9,4
2028 - 65,8 58,6 +8,2
2029 - 734 66,4 +7,8
2030 - 81,0 73,9 +6,9

ECKepm.' asmop/iapMeH KypacmelpfaH >KoHe ecenmesiHzeH

Perpeccusanbik yari MeH CTOXacTUKabIK YATINEY HOTUXKENEPI YKCac MaHAEPAI KOPCETIN, aHbIKTaafaH TPEHATIH,
TYPaKTbIbIFbIH pacTangbl. Anainga 2025 XblagaH KeriH 6CiM KapKblHbIHbIH 6,9 %-fa AeliiH ToMeHAeYi HapbIKTbIH,
KaHblFy dazacbliHa eHreHiH aHfapTaabl. byn kybbuibic BIS 3epTTeyiHae cunattanfaH «UM@PAbIK NAaTO» TYXbl-
pbIMAamMacbiHa carikec keneai (3-cyper).

3 cypert. Kasakcrangaarbl DeFi HapbIFbiHbIH, 60/HKamabl AMHaMmuKkachl (2020-2030 >oK.)

mmm |c-Ky3iHgeri
Kenewm,
MJH. jonnap

MoHTe-Kapno
6olibIHWa

opTalla cueHapui,
MJIH. AoAnap

e B0 /KaM
(perpeccuns),
MJIH. foAnap

Eckepmy: asmopsiapMeH KypacmelpraH xaHe ecenmesiHeeH
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3-cypette 2023 Xblibl Wiy HYKTECIHIH, KanbinTackaHbl Gainkanasabl. byn keseH KasakctaHga «Lundpabik
aKTMBTEP Typabl» 3aHHbIH KabbligaHybIMeH Tycna-TyC Kenin, kbicka mep3imae DeFi-xobanap 6enceHpinirid
apTTbipAbl («Decentralized Finance (DeFi): Opportunities and Risks for the Global Financial System», 2025). Anainga
2025 XblngaH KeriH eciMHiH, 6asynaybl HapbIKTbIH, KaHbIFYbIMEH, PeTTeyLi 6akblaayablH, KyLIEiMeH XaHe Toke-
Hu3aumsa bactamanapblHblH a3arobIMeH TyCiHAipines,.

CoHbiMeH kaTap DeFi HapbIfbiHbIH, By AMHaMUKaCbl MaKpPO3KOHOMMKAbIK XOHE UHCTUTYLIMOHaNAbIK dak-
TOpP/apMeH Tbifbl3 BalaHbICTbl. TeHre HafaMblHbIH, KyOblJIMabIIbIfFbl, XXETEKL KPUMNTOBaNtOTaNapablH, LMKAAIK
KO3FaNbICbl XXaHe 3aHHaMasblk, e3repictep TVL kepceTKilwiHae Kbicka Mep3imai ayblTKynap Tyfbizagbl. AIFC weH-
6epiHae MnueH3vanaHFaH naathpopmanapabiH nanga 6oaybl MeH GUHTEX-CTapTanTapAbliH KeOei perpeccusbik,
yArinep apkplabl eckepinin, 6omkamaapabiH CeHIMAINITIH apTTbipagbl. by Ty>Xbipbimaap DeFi HapbifbiH KeH Ma-
KPO3KOHOMMKAbIK >X9He peTTeyLlinik KOHTEKCTe TanAayAblH MaHbI3blH KepceTes,.

Chainalysis gepektepi 6olibiHWwa, Kasakctanaafbl DeFi naligananyLubiiapbliHbib, YAEC 971 fe TOMeH - 2%-AaH
a3, AereHMeH undpabik aMusHAAp caHbl apTyaa. CoOHbIMEH KaTap MaijanaHylibliap caHbl MeH XWbIHTbIK TVL
apacblHAafbl KOppenauma gepaik MiHcCi3 Tayenainikti kepcetegi (r = 0,99) (7-kecte).

7 kecrte. MaiganaHywbinap caHbl MeH XXUbIHTbIK TVL anHamukacskl (2020-2024 >xoK.)

Koeingap KongaHywwbiiap caHbl (MblH) TVL (MaH. gonnap) Koppenauus (R)
2020 10 2 -
2021 50 10 0,95
2022 100 20 0,97
2023 150 30 0,98
2024 200 40 0,99

Eckepmy: asmopapmeH KypacmelpfaH XaHe ecenmeJiiHzeH

6-kecTe gepekTtepiH Tangay KasakcraHgafbl DeFi HapblfblHbIH ©CYi HEri3iHEH 3KCTEHCUBTI CMMNaTTa eKeHiH
KepceTesi: KEHEr XaHa narjananyLbliap ecebiHeH Xypin, KanuTan TUIMAINIT MeH TEXHONOTMAALIK, XaHapynap
eKiHLi opblHAA KasbiM OTblp. By TY>KbIPbIM MHCTUTYLMOHANAbIK MHOPAKYPbIIbIM XeTKINiKCi3 bonfaH XaFsanaa
DeFi cekTOpbIHbIH bikMasbl WekTeyni 6onatbiHbIH atan eTeTiH The Impact of Blockchain Adoption and Tokenisation
(2025) 3epTTeyimMeH yHAeC.

Fuzzy-AHP HaTuxenepi Herisri KayinTepaiH KypblibIMbIH alKbIHAAAbI: PETTEYLLINIK TOYeKeN eH XOFfapbl MOHre
ne (0,35), an TexHonornaabIK Toyeken eH ToemeH genrerige (0,05) 6arananabl (2-kecte). byn DeFi gamyblIHbIH, HOp-
MaTMBTIK 6a3aHbl XeTiNgipy MeH Kap>Xbl MHCTUTYTTapbl CeHiMiHe Tayendi ekeHiH aHfapTagbl. KPMG gepekrepi
peTTeyLli Tayekendin, 6acbiMAbIFbIH KELIEeHAi 3aHHaMaHblH, XXOKTbIFbIMEH BalinaHbICTbipajbl, ai KOMMAAEHC NeH
cepTudurKaTTay CTaHAaPTTapbiHbIH 60Maybl UHCTUTYLMOHANABIK MHBECTOPAAPAb! TEXENA.

CoHbiMeH bipre kubeptayekengep (0,28) npotokon ocangbikTapbiMeH yuwTtackin, 2025 Xbiabl >XahaHablk
WhlFbHAapAbIH, 2,5 mapa AKLL gonnapbiHaH acybiHa okengi, KazakctaH afganbiHAa byn Kayintep kmbepka-
YiNCi3gikTiH 9NCI34iri XXoHe cakTaHAbIPY TETIKTEPiHIH XXOKTbIFbIMEH KYLIENin OTbIp.

Value at Risk (VaR) yarici DeFi-kop>blHbIHAaFbI bIKTUMaJ LbIFbIHAAPAbI XaFbIMCbI3 CLIeHapUiniepae aHbIKTa-
yfa MyMKiHAiK 6epai. 95 % ceHimainik geHremi xaHe 15 % Xbinablk, KYOblAMaNAbUIbIK Ke3iHAE bIKTUMa LUbIFbIH
24,75 % wamacbiHaa 6onap!.

VaR = 1,65 x 0,15=0,2475 (24,75 %)

Byn kepceTKiw xublpMagaH bip xafaanaa Xblaablk WbiFbiHAAP DeFi-KOp>KbIHbIHbIH, XXannbl KyHbIHaH 24,75 %
apTybl MYMKIH eKeHiH 6ingipegi. CanbicTeipManbl Typae afnfaHaa, JaMyllbl HapblkTapaa 6y kepceTkilw 21-26 %,
an AKLL-Ta wamameH 18 % kypanabl. CoHapbikTaH KasakctaH opTa geHrengeri Tayekenre ve, bipak ancis etemakbl
MeXaHM3MZAepi XaFAalbiHAa ON XyNeni cunat anybl MyMKiH.

TANKbINAY

XKyprisinreH ecenteynep HaTUXeNEPIH Xanblkapasblk 3epTTeyepMeH CanbiCTbipy HBipHeLle 3aHAbINbIKTapAbl
kepceTTi (8-kecTe):
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8 kecrte. Typni 6enrinep 6o¥ibiHWa 3epTTeynepaiH canbiCTbipMaabl Taagaybl

3eptTeynep Alimak, Heri3ri Ty>KbIpbiM KasakcTaHMeH canbiCTblpFaHaa
Decentralized Finance (DeFi): PeTTEVILI TOVEKENLED KOHE Tywiceai: yKkcac TeHaeHUMaNap
Opportunities and Risks for the XKahaHgpbik oTiM )i/.niKTi yLIJOFbIA nF;H o ActaHa Hub >aHe AIFC-Te 6aii-
Global Financial System A R pAaHy Kanagbl
The Eco-System of DeFi wbifbiHAapaAbl  a3aii- ,ﬂ,anenAeHAl:. AFAV - SMMMpyka
: . . ToyeKeNAepaiH, eCyiMeH LUbIfbIH-
Decentralized and Centralized KazakcraH Tajbl, ananja KanutanibiH A ...
. . . fapabiH, 40%-Fa TOMEHAEWTIHIH,
Finance KeTyiHe acep eTesi .
KepceTeai

The Impact of Blockchain KasakcTaH S;/Tliﬂ;lKoggaaMK:t?paMcaﬂb_l [JonenpeHpi: Toyeken canmasbl
Technology Implementation K 1BIR yel AaMyA 0,35

Texenai

Monre-Kapno mogeni so- [JanenpeHai: YAriHi M3Hi
Li & Kim (2025) OHrtycTik Kopes natunbAikTiH - 60sKaMbIH R2 _0A982A' H

XakcapTazb! e

Fuzzy-AHP  capanwsbinap
Sharma et al. (2023) YHaicTaH bafacblHbIH, aHbIKCbI3AbIFbIH - JanengeHgi, Cl=0.03

TeMeHaeTesi
Digital Transformation and Undpnariaeipy Koppynun- Chainalysis  >aHe  KP¥B-HiH,

KasakcTaH sHbl  TOMeHAeTeai, bipak

Corruption Risks MaiMeTTepiMeH pacTanabl

OCaNAbINbIKTbI yIFaTagbl

Jepek ke3i: Akorda.kz.,, CoinDesk, Opportunities and risks for the global financial system, International Monetary Fund,
KPMG, Li, J, & Kim, H. xaHe Sharma et al. depexkmep asmop mapaneiHaH eHbekmepi Hezi3iHOe KypacmeipsliraH (Akorda.
kz., CoinDesk, 2025; Opportunities and risks for the global financial system, 2025, International Monetary Fund, 2024; KPMG,
2024; Li, J, & Kim, H., 2025; Sharma et al., 2023)

KenTereH weTengik eHbekTepmeH canbicTbipFaHaa, 6yn 3eptrey KasakctaHgarbl DeFi guHamuvkacbiHa cToxa-
CTUKaNbIK YATINEYAI XYIAeni TypAe eHrisyiMeH epekLleneHeli XXaHe OHbIH fblIbIMUA MaHbI3blH apTTbipagbl. bi3ain,
navibiMgaybIMbI3LLa, YATTbIK DeFi xyieci ani KypblabIMABIK KaabiNTacy caTbiCbiHAA, a1 ecy d/eyeTi TOKeHWU3aLms
KeneMiHe eMec, MHCTUTYLIMOHaNAbIK OpTaHblH canacbiHa Tayendi. PeTteywi Tayekengepaid, 6acbimabifbl DeFi-ain,
MaKpPO3KOHOMMKabIK AeHrerZe OPHbIKNaw, 43CTYPIi KanuTan HbiCaHAapbIH LMdpbik dopmaTTa KanTanay kaymiH
KyLlenTeai.

CoHbiMeH KaTap, DeFi akoHOMUWKa AnBEPCMOUKALMACBIHBIH, CTPATETUANBIK KypanbliHa aliHana anajbl, erep
Kefeci WapTTap opblHAa/Ca:

1. CMapT-KeniciMWwapTTapAblH, YATTbIK Ti3iIMIH cepTudurKaTTay XXaHe ayauT XXyMeciMeH Kypy;

2. Undpnbik npoTtokonsapabl Kayincia opTaja cbiHakTaH eTKi3yre MyMKiHaik 6epetiH AIFC 2.0 ascbiHaa
KacaHAbl MHTENNEKT HerisiHaeri peTTeywinik umdpabik Kymcansbiw (sandbox) azipaey;

3. AsamaTTapAblH, UMdpPIbIK cayaTTbliblFbiH apTTbipyFa baFblTTaNfaH KapXKblblK-aFapTyLUbliblk, HayKaHAap-
Abl EHrI3y;

4. baHkTep MeH duHTex-koMnaHuanapabiH ESG-ecentinirive DeFi-uHavkatopnaapae! 6ipikTipy;

5. Makpo3akoHoMuKanblk Tayekenaepai 6aranay ywiH DeFi-aktnBTepai yATTbIK MOHUTOPWHT XXYMECIH Kasbimn-
TacTbIpy.

Ocbl Wapanap XWbIHTbIFbl OPTabIKTaHAbIPbIIMaFaH KapXKbIHbl «CMEKYAATUBTIK SKCNePUMEHTTEH» KazakcTaH-
HbIH, Kap>Xbl/blK, S3KOXYMECIHIH TYpaKTbl 31€MEHTIHe alHanAblpyFa MyMKiHAIK 6epegi.

KOPBITbIHA bl

KasakcTraHgafbl opTanbikTaHAbIpbliMaFaH Kap>kbl (DeFi) 6yriHae opTalua eciM MeH alrikblH KypblabIMAbIK, KY-
6blaManblabikneH cunattanagbl. Hapblik kenemi 2020 xbinbl 5 man AKLL ponnapeiHan 2025 biibl 41,2 MAH
fonnapfa AeWiH yafanbin, maclwitabTay aneyeTiH KOPCETKEHIMEH, MHCTUTYLMOHaNAbIK XaHe peTTeyLli wekTey-
nepai ae awebin 6epai. Yariney HaTuxenepi CToxacTuKasblk, 4icTep MeH KYKbIKTbIK Tayekenaepai 6ackapyabiH,
a/ci3 barnaHbicbl DeFi 3KOXYMeCiHiH, OCanabifblH KYLLEATIN, MaKpOPUHAHCTLIK TYPaKTbUIbIKTbl TOMEHAETETiHIH
aanengeng,i.

1. R? = 0,982 6onatbiH perpeccusiblk Tangay DeFi Hapbifbl MeH yakbIT apacbiHAafbl Thifbl3 HaiiaHbICTb
KepceTTi, anarga ecim akcnoHeHumangpl emec. 2030 xbinfa 6omkam 73,9-81 maH AKLL ponnapbl apanbifbiHAA,
opTalla Xblaablk ecim 9,14 % aeHreniHze.
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2. MoHTe-Kapno yarineyi Tpaektopus BenricisgiriHib, >xofapbl eKeHiH aikblHAaAbl: 5 % >aHe 95 % KBaHTUNb-
Jep apacbiHAafbl anwakTblk 25 %-aaH acaabl, 6y HapbIKTbIH CbIPTKbI GakTopaapFa cesimTafbifbiH KepceTeai.

3. Fuzzy-AHP HaTtwxenepi TayekengepaiH 6acbiMabinbiFbiH aHbikTagbl: petteywi (0,35), knbepHeTnkanbik,
(0,28) »xaHe makpodurHaHcTbIk (0,22); Cl = 0,03 capantamanbik HafanaynapblH, KeNiCiMAINIriH pactagbl.

4. VaR-tangay 95 % ceHiMginik aeHreniHae biKTUMan wWolFbiHAap DeFi-Kop>KbIHbIHbIH, XbIAAbIK, KeaeMiHiH
24,75 %-blHa XeTyi MyMKiIH eKeHiH KepCeTTi.

3eptrey KazakcraHgafbl DeFi gamybliHa Herisri Tockaybijap PeTiHAe WHCTUTYLMOHaNAbIK, GparMeHTaums-
Hbl, KaAp TanwbIbIFbIH XOHE KYKbIKTbIK PETTEY MEH TEXHONOMUANBIK AaMYyZAblH 9/1Ci3 CUHEPTUACBIH aKblHAAAbI.
CoHbimeH bipre Al-komniaeHc, cmapT-ayamnT, sandbox TeTiktepi MmeH ESG-mHankaTopaapabl 6ipikTipeTiH rubpuari
6ackapy mogenbaepi DeFi-giH TypakTbl LMbpPAbIK ©CiM MeH Kap>XXblblK MHKIHO3UA KypasblHa aiHany aaeyeTiH
KepceTes,.

Bizain oMbiMbI3wa, DeFi-gi Tek TEXHONOTUANBIK TPEHA eMeC, CEHIM MEH eTiMAiNIK apXUTeKTypacbiH KanTa
KypaTblH Kap>XXbliblk pedopMa peTiHAe kapacTbipFaH xeH. AIFC nHdpakypbinbiMbl MeH KasakcTaHHbIH, b pabIk,
cTpateruscel engi Optanbik Aansgarsl DeFi-uHHOBaUMANap opTanbifbiHa aiHanAblpyfa MyMKiHAIK 6epeai.

Ocbl MakcaTTa Keneci ctpatermsanblk 6afbITTapabl icke acbipy OpPbIHAbI:

1. DeFi akTMBTEPI MEH CMapT-KeiCiMIWapTTapAblH, KYKbIKTbIK MapTebeciH HaKTbl bekiTy.

2. Al HeriziHgeri DeFi-TpaH3akunsnapabl MOHUTOPUHITEY XKYMECIH eHri3y.

3. AIFC sandbox dyHKLIMOHaNbIH KEHENTY apKblibl MHHOBaLMANbIK X0banapabl CbIHaKTaH eTKi3y.

4. XanbIKTblH LMOPAbIK XBHE KapXblablk CayaTTblblFblH apTTbipyfa apHanfaH yATTblK baffapnamanapgbl
AAMBITY.

Byn wapanap DeFi-gi KazakcTaHHbIH, Kap>KblblK 3KOXYMECIHIH TYpaKTbl 3IeMeHTIHe alHaNAbIPbIM, MHBECTU-
LMANbIK TapThIMABUIBIK NEH LUOPAbIK ereMeHZAiKTi KyLLenTyre Heri3 Kanangpl.
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AHHOTauuA

Mbl BUAMM, UTO B NocneAHme roasl GprnHaHcoBas cncTema KasaxctaHa npetepneBaeT 3HauMTeNbHble TEXHONO-
rmyeckne U3MeHeHWs, OPUEHTUPYACL OT peryanpyemoit 6aHKOBCKOW MHPPACTPYKTYpPbl K OTKPbITbIM, TMOKUM
1 onepaTMBHbLIM LPpoBbIM naatpopmam. OgHako Hanbonee xapakTepHON U3 3TUX TeHAEHLMI ABAAETCA No-
CTeneHHas MHTerpaumsa CUCTeMbl JeLeHTpann3oBaHHbIx dpuHaHcoB (DeFi) B cpesy oTeuecTBEHHOM 3KOHOMUKM.
C oaHoli cTopoHbl, apxuTekTypa DeFi npeactaBneHa kak HOBbIA MHCTPYMEHT, KOTOPbIA CHUXKaeT BAUAHME Gu-
HaHCOBbIX MOCPEAHMKOB 1 coKpaLLaeT 06beM TpaH3aKLIMOHHBIX N3AepXKeK; C APYron CTOPOHbI, BONATUILHOCTb
aHoMa bHbIX AN KasaxcraHa cMcTeM OTKPbITbIX KOAOB, HECOBEPLUEHCTBO PEryMpoBaHNA 1N OTCYTCTBUE rpe-
€MCTBEHHOCTW aKTMBOB C peasibHbIMW 3aKOHaMU 1 HOPMaTMBaMMN HECYT JOMONHUTENbHblE pUckW. MogobHbIe
BOMPOChI CBUAETENbCTBYIOT O TOM, YTO TemMa akTyasbHa, Tpebya npoBefeHua raybokumx nccnegosanHuin. Liens
M3yyeHHOW paboTbl - KONMYECTBEHHaA OLeHKa 3BOJIOLMW AeLeHTPain30BaHHOro GUHAHCOBOTO pbiHKa B
CTpaHe 3a nociefHue MATb NeT, AEMOHCTPaLMA ee BAUAHUSA BONATUIBHOCTU U PerynaTopHbix 6apbepoB Ha
YCTONYMBOCTb HAHKOBCKOW CUCTEMbI MOCPEACTBOM MHOTOCTOPOHHEro MogennpoBaHua. lNoctaBieHHble 3agaum
Hay4HoW paboTbl B paMKax BbIOpaHHOW Liesin 3aKNH0YaK0TCA B CIeAYHOLLEM: - U3YUYEHUW UCTOPUN CTaHOBEHNA U
pa3BuTuna pbiHka DeFi; - paccMOTpeHUn geLieHTpann3oBaHHbIX PUHAHCOB B KOHTEKCTE OTEUECTBEHHbIX YYEHbIX,
3KOHOMMWCTOB, PMHAHCUCTOB; - KOMMAEKCHOM U3YYeHMUM OCHOBHbIX KaHa/ 0B BAUAHNA U PUCKOB PblHKa AeLieH-
Tpanm3oBaHHbIx uHaHcos (DeFi) B KazaxcTaHe; -nporHo3npoBaHnmn ¢ NPUMEHEHEM KOMMMIEKCHbIX MOAXOAOB,
CoYeTaroLMX 3NEMEHTbI MHOTOKPUTEPUANbHOW OLEHKW; - MPeasoXnTb NyTU fasbHENLIEro pa3BUTUA AeLeH-
TpaAn3oBaHHOro GUHaAHCOBOro pbiHKa. Hay4yHON HOBM3HOW MCCaef0BaTeNbCKOM PaboThl ABAAETCA OCyLLeCT-
B/IEHME OLLEHKMN C NMOMOLLbIO KOJNYECTBEHHOIrO MOJENNPOBaHMA TpaekTopumn passutua poiHka DeFi B Kasax-
cTaHe. TO eCTb NPUMEHEH MHOFOCTOPOHHWUI aHaNUTUYECKUIN MeTOA, KOTOpPbI/ COMOCTaBAAET OrPaHNYEHHYHO
[0J0 Mob30BaTe e, BOAATUAbHOCTb MPOTOKONOB, AMHAMUKY TPaH3aKUWiA U BAAHME CUCTEMbI PEryMpoBa-
HusA. Bkatouasa dakTnuyeckoe mogennposaHne MoHTe-Kapao, ctoxactmyeckoe mogenvpoBaHue, Fuzzi-AHP n
dUHaHCOBbIe METOAbI OLEHKN PUCKOB, CTal0 BO3MOXHbLIM MOHATH CyllecTBytolme cBasn Mexay DeFi n 6aH-
KOBCKOW CUCTeMOW. [MnoTe30l CTaTbn ABAAETCA BO3MOXHOCTb NMPOHMKHOBEHUA pbiHka DeFi B ¢puHaHcoByto
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cucTeMy KasaxcraHa, yaydlleHus TpaH3aKLMOHHOM 3GPeKTUBHOCTM U paclunmpeHns GUHaHCOBON MHTErpauum.
Ho HepocTaTkm ero perynampoBaHua M BOAATUIbBHOCTb akTVBOB OKa3blBarOT AOMOJHUTE/NIbHOE AaBAeHWe Ha
YCTOMUMBOCTb OTEUECTBEHHOW HaHKOBCKON cncTeMbl. [laHHas runotesa TpebyeT ncciesoBaHns, OCHOBAHHOTO
Ha PbIHOYHBIX haKTax, ¥ 3aHUMAaET aKkTya/lbHOe MeCTO B CTPYKType ee U3yyeHus.

KnroueBble cnoBa: geLieHTpanm3oBaHHble GuHaHcbl (DeFi), undpoBmsaums, ctoxacTmuyeckoe MOAeNMpoBaHme,
bUHaHCOBbIE PUCKW, PErYNATOPHbIE Bapbepbl, 6a10Kk4YeitH, Al-nHTerpaums.
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Abstract

In recent years, the financial system of Kazakhstan has undergone significant technological changes and is
moving from a regulated banking infrastructure to open, flexible and fast digital platforms. However, the
most unusual of these trends is the gradual integration of the decentralized finance (DeFi) system into the
environment of the domestic economy. On the one hand, if the DeFi architecture is presented as a new tool
for reducing the impact of financial intermediaries and reducing the volume of transaction costs; on the other
hand, the volatility of open code systems, imperfect regulation and lack of continuity of assets with specific
laws and regulations, which are not normal for Kazakhstan, bring additional risks. Such issues indicate that
the topic is relevant, requiring deep research. The purpose of the study is to digitally assess the evolution
of the decentralized financial market in the country over the past five years, to demonstrate its impact on
the stability of the banking system by multi — stage modeling of volatility and regulatory barriers. Within the
framework of the chosen goal, the objectives of the scientific work are as follows: - to study the history of the
formation and development of the DeFi market; - to consider decentralized finance in the context of domestic
scientists, economists, financiers; - a comprehensive study of the main channels and threats of influence of
the decentralized finance (DeFi) market in Kazakhstan; - to make forecasts using The scientific novelty of the
research work is the assessment of the development trajectory of the DeFi market in Kazakhstan using digital
modeling. In other words, a multidimensional analytical method was used, which correlates the limited share
of users, the volatility of protocols, the dynamics of transactions and the influence of the regulatory system.
In particular, with the help of real Monte Carlo simulation, stochastic modeling, Fuzzi-AHP and financial risk
assessment methods, it was possible to understand the existing connections between DeFi and the banking
system. The hypothesis of the article is the integration of the DeFi market into the financial system of Kazakhstan,
the possibility of improving transactional efficiency and expanding financial inclusion. But the shortcomings of
its regulation and asset volatility put additional pressure on the stability of the domestic banking system. This
hypothesis requires research based on market facts and occupies a relevant place in the structure of its study.

Keywords: decentralized finance, digitalization, stochastic modeling, financial risks, regulatory barriers,
blockchain, Al integration.
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DIGITAL INFRASTRUCTURE AS AN OBJECT OF GOVERNMENT
REGULATION: CONCEPTUAL AND METHODOLOGICAL ANALYSIS

Abstract

In the context of accelerated digitalization, the global economy is undergoing structural transformations
in which digital infrastructure has become a key strategic resource. It functions not only as a technological
foundation for innovation but also as a factor of national competitiveness, sovereignty, and security. Therefore,
the issues of its state regulation acquire particular relevance, which is confirmed both by global trends and
by national strategies implemented in Kazakhstan. The research results include two main directions. First,
a bibliometric analysis of publications (Scopus, 2008-2024) revealed that the number of works devoted to
the combination of ‘government regulation” and ‘digital infrastructure” remains extremely limited, indicating
insufficient elaboration of this topic in academic discourse. At the same time, there has been a steady increase
in publications on the keywords “digital” and “digitalization” since 2009, with a sharp rise of interest since 2018
in the cluster “government regulation — digitalization — sustainable development” This confirms the formation
of an independent research field that is currently in an active stage of development. Second, the analysis
showed that Kazakhstan demonstrates significant progress in digitalization: a substantial share of public
services is already delivered electronically, while mobile services and integration platforms are being expanded.
International indices record the strengthening of the country's position, although challenges remain, such as
digital inequality, levels of trust in services, and cybersecurity issues. The scientific novelty of the article lies in
the fact that digital infrastructure is conceptualized as a multilayer object of state regulation, encompassing
network, platform, institutional, and social levels. This approach not only systematizes existing results but also
suggests new research directions aimed at developing more comprehensive and effective regulatory strategies
in the context of digital transformation.

Keywords: digital infrastructure; state regulation; digitalization; bibliometric analysis; e-government.

INTRODUCTION

In the context of the rapid digitalization of the global economy, the development and regulation of digital
infrastructure have acquired strategic importance. Digital infrastructure is not only the technological foundation
of modern processes but also a key determinant of national competitiveness, resilience, and security. In this
regard, the President of the Republic of Kazakhstan, Kassym-Jomart Tokayev, consistently emphasizes digital
transformation and artificial intelligence as long-term development priorities in his annual addresses (Akorda,
2023).

For instance, in the Address to the Nation titled “A Just State. A Unified Nation. A Prosperous Society” dated
September 1, 2023, the Head of State highlighted the need to transform Kazakhstan into an “IT country,” identifying
the development of digital infrastructure and the introduction of advanced technologies as central objectives
of public policy (Akorda, 2023). In the Address of September 2, 2024, particular attention was given to the
integration of artificial intelligence technologies into e-government systems and the establishment of a National
Artificial Intelligence Center. According to the President, artificial intelligence in Kazakhstan should be deployed
not in isolated domains but in a systematic and large-scale manner (Zakon.kz, 2024). These priorities were further
specified in the Address of September 8, 2025, where it was stated: “We must modernize the economy through
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large-scale digitalization and the active implementation of artificial intelligence technologies. As an initial step,
it is necessary to urgently adopt the Digital Code...” (Tengrinews.kz, 2025). At the same time, particular emphasis
was placed on institutional challenges, including the need to reform public administration based on the principles
of transparency, efficiency, and human-centered governance (Gov.kz, 2024).

These policy statements reinforce the understanding of digital infrastructure as a critical resource requiring
systematic state regulation. The strengthening of the state’s role is 06ycnosneHo several key factors:

- Digital sovereignty: control over infrastructure is increasingly becoming an integral component of national
sovereignty, determining technological independence and the capacity for data governance;

- National and cybersecurity: digital infrastructure constitutes one of the core systems ensuring national
security; neglecting this aspect in the digital era is tantamount to undermining sovereignty;

- Social and regional stability: without state intervention, the risks of digital inequality and regional disparities
intensify;

- Institutional coherence: a unified regulatory framework helps prevent fragmentation and legal gaps in
digital policy.

Against this background, the purpose of this article is to examine how state regulation of digital infrastructure
is addressed within the scientific discourse through a bibliometric approach and to define the methodological
boundaries of this research field.

Kazakhstan has entered this stage with a well-established foundation of e-government. The COVID-19
pandemic acted as a catalyst for the mass transition to online services, significantly accelerating digitalization
processes. While the number of users of the eGov.kz portal was approximately 10 million in 2019, it reached 13.7
million by 2023 and exceeded 14 million in 2024, representing more than two-thirds of the country’s population.
Moreover, in the first months of 2024 alone, the number of users increased by an additional 1.2 million (Gov.
kz, 2024; Nitec.kz, 2024). This growth reflects not only the expansion of the technical infrastructure but also the
gradual development of digital competencies among the population.

International rankings also confirm this positive trajectory. In the United Nations E-Government Development
Index (EGDI), Kazakhstan ranked 28th globally in 2022 and entered the top ten in the “online services” component
(Ranking.kz, 2024). In the IMD World Digital Competitiveness Ranking, Kazakhstan placed 34th out of 64 countries
in 2023. These results demonstrate the country’s progress on the international stage, although there remains
significant potential for further improvement.

Thus, the relevance of studying digital infrastructure as an object of state regulation is determined not
only by global trends related to digital sovereignty and security but also by internal challenges articulated
in the presidential addresses of 2023-2025 (Gov.kz, 2024). Within this context, the present study carries not
only theoretical significance but also practical relevance, opening opportunities for the development of new
methodological approaches and applied policy recommendations.

LITERATURE REVIEW

Over the past five years, Kazakhstani researchers have paid increasing attention to the issues of economic
digitalization, considering it as an integral component of the national modernization strategy. In the domestic
literature, particular emphasis is placed on the role of the state program “Digital Kazakhstan” (2018-2022), which
became the starting point for the formation of a digital society. In their analytical review, Zh. Syubebayeva and
co-authors identify new qualitative characteristics of the digital economy, including the transition from goods
production to service provision, the emergence of network-based structures, the growing role of creative labor,
and the introduction of innovative management approaches. These transformations not only influence the
activities of the state and enterprises but also contribute to improving the efficiency of the national economy.
Existing studies clearly demonstrate the potential of information and communication technologies to enhance
productivity and competitiveness (Syubebayeva et al., 2021). These findings are directly relevant to the objective
of the present study, as they demonstrate that the expansion of digital infrastructure requires coordinated state
regulation capable of supporting institutional adaptation and technological modernization.

Attention to the implementation process of the program is also of considerable importance. For example, T.P.
Pritvorova and R.B. Zhashkenova analyze the dynamics of financing digital initiatives, concluding that available
resources are sufficient and have been utilized effectively. At the same time, according to Kazakhstani authors,
the transition to “Digital Kazakhstan” is accompanied by a number of challenges and constraints, which in turn
necessitate state regulation (Pritvorova & Zhashkenova, 2019). This argument reinforces the idea that digital
transformation cannot be sustained solely through technological expansion and requires consistent regulatory
coordination and financial oversight mechanisms.

A significant strand of the literature focuses on barriers to digital transformation. O. Denissova and co-
authors note that digital business in Kazakhstan lags behind global trends. The main reasons include a weak
technological base, a shortage of qualified personnel, and the insufficient readiness of small and medium-sized
enterprises to adopt digital solutions (Denissova et al., 2025). These studies highlight structural constraints that
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directly influence the effectiveness of digital infrastructure policies and justify the need for state intervention
aimed at reducing infrastructural and technological disparities.

The regulatory and legal framework of digitalization has also attracted scholarly attention. A. Kuanaliyev and
co-authors argue that the introduction of technologies in the public sector is not feasible without institutional
reforms. Only an appropriate regulatory environment can ensure the sustainability of digital transformation
and serve as a foundation for long-term effectiveness (Kuanaliyev et al., 2024). This conclusion is particularly
important for the present study because it positions digital infrastructure not merely as a technical system but as
an institutional object requiring regulatory governance.

Issues of state regulation are examined across various sectors. In the healthcare sector, A. Alimbaev and co-
authors emphasize that the implementation of ICT should be considered not merely as a technological process
but as a comprehensive measure requiring regulatory standards, data protection, and state guarantees (Alimbaev
et al.,, 2021). In the agricultural sector, O. Tsapova and co-authors reach similar conclusions, demonstrating that
the digitalization of agriculture is not feasible without state support and targeted regulation (Tsapova et al.,
2025). These sectoral studies collectively indicate that the effectiveness of digital transformation depends on the
institutional capacity of the state to regulate infrastructure, data management, and technological implementation
across different branches of the economy. Studies on e-commerce and fintech likewise highlight the importance
of legal and institutional conditions, viewing them as key factors in ensuring trust in digital services among
businesses and consumers (OECD, 2023).

Taken together, these studies demonstrate that in Kazakhstani academic literature, state regulation of
digitalization is not viewed merely as a control mechanism but as a fundamental condition for fostering innovation
and ensuring institutional development. Researchers emphasize the need not only to advance technologies but
also to improve human capital, the institutional environment, and legal frameworks. Therefore, the domestic
literature increasingly supports the argument that digital infrastructure should be analyzed through an integrated
regulatory perspective combining technological, institutional, and socio-economic dimensions.

The conclusions of domestic studies are consistent with international assessments. In its 2023 report, the
Organisation for Economic Co-operation and Development characterizes Kazakhstan as a pioneer of digitalization
in Central Asia, noting significant progress in the development of e-government and the regulatory framework
(OECD, 2023). However, international experts also highlight challenges such as unequal access to the internet,
the high cost of digital services, and gaps in cybersecurity. These challenges align with the conclusions of
Kazakhstani scholars, who emphasize the need to eliminate bottlenecks, expand network infrastructure, enhance
digital literacy, support small businesses, and improve legislation. This correspondence between domestic and
international assessments confirms the relevance of studying digital infrastructure as an object of state regulation
in Kazakhstan.

Overall, the Kazakhstani literature increasingly conceptualizes digitalization not merely as a technological
modernization of the economy but as a comprehensive transformation requiring a systemic approach that
takes into account national specificities. At the same time, despite the growing number of studies devoted to
digitalization, insufficient attention has been paid to the conceptualization of digital infrastructure specifically as a
multilayer object of state regulation. This research gap defines the relevance of the present study and determines
its methodological focus.

At the same time, recent international studies examine the digital economy on a global scale, emphasizing
its impact on the competitiveness of states and the formation of new regulatory models. In the global academic
discourse, digital infrastructure and its regulation occupy a central position, enabling the comparison of national
outcomes with international practices. To systematize the analysis, the key findings of foreign studies are
summarized in Table 1.

Table 1. Foreign studies on digital infrastructure and state regulation (2019-2024)

Contribution to the conceptual and

Author(s), year Research focus Key findings methodological framework of this
study

Anatan, L. et al. (2023) Readiness of SMEs for SMEs face shortages Indicates the need for state policy

digital transformation of skills and resources; adapted to Kazakhstan's context
(Indonesia) support measures are
required

Nassir, S. et al. (2023) Implementation Adoption of digital Highlights the role of regulation in

of e-tendering in solutions depends on the developing digital infrastructure

developing markets institutional environment
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Karacuka, M. et al.
(2024)

Digitalization and
productivity in Africa

The impact of
digital technologies
is heterogeneous;
productivity paradox
observed

Methodological implication:
digitalization does not automatically
lead to growth; regulation is necessary

Kamalu, K., Ibrahim, W.

(2024)

Digitalization and
social inequality

Digital technologies alone
do not reduce poverty
without complementary
measures

State regulation must account for social
dimensions

Goloshchapova, T. et
al. (2023)

E-government
and economic
development

E-government increases
efficiency and public trust

Confirms the importance of regulatory
policy in digitalization

Heeks, R. et al. (2021)

Digital platforms in
developing countries

“Institutional voids” hinder

adaptation of global
models

Relevant for Kazakhstan: need for a
context-specific methodology

Yang, W. et al. (2024)

Digital infrastructure
and economic growth

Investments in digital
infrastructure positively

Demonstrates the direct link between
infrastructure and public policy

in China affect growth

Note: compiled by the authors based on Anatan & Nur (2023); Nassir et al. (2023); Karacuka et al. (2024);, Kamalu &
Ibrahim (2024); Goloshchapova et al. (2023); Heeks et al. (2021); Yang et al. (2024).

Thus, the analysis of recent studies indicates that the topic of the digital economy remains in the focus of
both Kazakhstani and international scholars. In Kazakhstan, over the past five years, a clear understanding of
the key directions of digital transformation has been formed: state programs are being implemented, electronic
services are expanding, and researchers are actively examining the impact of digitalization across various sectors,
from healthcare to agriculture.

METHODOLOGY AND METHODS

In accordance with the research objective, the study is based on three interrelated methods directly applied
in the analysis: bibliometric analysis, analysis of national statistical indicators, and examination of regulatory and
legal documents.

First, a bibliometric analysis was conducted using the Scopus database covering publications from 2008
to 2025. The search was performed using the keywords “digital infrastructure”, “government regulation”,
“digitalization”, and “digital”. The dataset included research articles, review papers, and conference proceedings
related to digital infrastructure and state regulation.

The bibliometric data exported from Scopus were processed using the Biblioshiny package in RStudio.
After duplicate records were removed, the following analyses were conducted: annual scientific production, co-
occurrence analysis of keywords, Three-Field Plot analysis, and thematic mapping.

Second, the study analyzed national statistical indicators related to digitalization in Kazakhstan, including
data from the Bureau of National Statistics of the Republic of Kazakhstan and international indices such as the
UN E-Government Development Index and the IMD Digital Competitiveness Ranking (OECD, 2023; KISl.kz, 2025).

Third, regulatory and legal documents related to digital transformation in Kazakhstan were examined,
including the state program "Digital Kazakhstan”, presidential addresses, and official policy documents concerning
digitalization and artificial intelligence (Akorda, 2023; Gov.kz, 2024; Zakon.kz, 2024).

The combination of these methods made it possible to compare global scientific trends with the practical
development of digital infrastructure regulation in Kazakhstan.

RESULTS

Based on the conducted literature review, the empirical stage of the study involved a bibliometric analysis
of publications devoted to digital infrastructure and its state regulation. This step made it possible to link the
qualitative findings of domestic and international scholars with the quantitative representation of global scientific
activity. The application of bibliometric methods allowed not only for identifying trends in scholarly interest in
this topic but also for determining the key actors shaping the discourse in this field, including authors, countries,
and institutions.

The empirical stage of the study involved a bibliometric analysis of publications devoted to digital infrastructure
and state regulation. The Scopus database was selected as the primary data source due to its multidisciplinary
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coverage and academic relevance. The study covers the period from 2008 to 2025, enabling the analysis of both
the early stages of digitalization research and recent trends in its institutional regulation. The research process
consisted of several stages (Figure 1).

Figure 1. Algorithm for bibliometric data selection (in accordance with PRISMA principles)

y

Data cleaning and
quality screening.

Document types: Removal of duplicates
research articles, n=78
Thematic selection review papers,
“state regulation” + and conference
Initial search “digitalization” proceedings
“state regulation” n =590 n= 87
n = 45,748

Note: Compiled by authors

Stage One. At the initial stage, the search query “government regulation” identified 45,748 publications. Due
to the broad scope of the dataset, additional refinement was required.

Stage Two. The keyword “digital infrastructure” was added to the search query, resulting in three research
articles.

Stage Three. The broader keyword “digital” yielded 590 publications. The chronological distribution
demonstrates low publication activity before 2008 and a steady increase afterward.

Stage Four. The keyword “digitalization” resulted in 87 publications covering the period from 2008 to the
present.

Stage Five. The dataset was processed using the Biblioshiny package in RStudio. Duplicate and incomplete
records were removed, resulting in a final sample of 74 relevant publications.

General descriptive characteristics of the dataset are presented in Figure 2. Despite its relatively small size,
this sample is highly relevant to the research topic, as it clearly reflects the growing academic interest in state
regulation within the context of digitalization. It is noteworthy that since 2018, publication activity has shown a
sharp upward trend, which has subsequently remained at a consistently high level. General information on the
study is presented in Figure 2.

Figure 2. General descriptive characteristics of the bibliometric dataset

Timespan Sources Documents

Authors of single-authored docs International Co-Authorship

Annual Growth Rate

16.29 %

Co-Authors per Doc

3.36

10 18.92 %

Author's Keywords (DE) References Document Average Age Average citations per doc
654 0 3.01 13.11

Note: compiled by the authors using the Biblioshiny package in Rstudio

Figure 2 presents the general descriptive characteristics of the bibliometric dataset. The final sample covers
the period from 2008 to 2025 and includes 74 publications from 58 academic sources. A total of 247 authors were
identified, including 10 single-authored publications. The average number of co-authors per document is 3.36,
while the level of international co-authorship amounts to 18.92%.
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The dataset contains 654 author keywords, reflecting the diversity of research topics related to digitalization
and state regulation. The average age of the documents is 3.01 years, and the average number of citations
per document is 13.11. In addition, the annual growth rate of publications reaches 16.29%, indicating a steady
increase in scientific activity within this research field.

The data presented in Figure 3 further support this conclusion: the issue of digital infrastructure and its
regulation is gradually moving beyond a marginal research area and becoming a stable focus of attention
within the global scientific community. The acceleration of scientific activity corresponds with the shift of public
administration practices toward digitalization, highlighting a direct link between practical transformation and
academic interest.

Figure 3. Annual dynamics of publications on digital infrastructure and state regulation

Annual Scientific Production
Articles

10

0
Year 2008 2010 2012 2014 2016 2018 2020 2022 2024

Note: compiled by the authors using the Biblioshiny package in RStudio

Figure 4 presents the distribution of research activity across countries, key terms, and authors (Three-Field
Plot). The analysis of the obtained data indicates that the largest contributions to the study of state regulation in
the context of digitalization are made by scholars from China, India, the United Kingdom, the Republic of Korea,
and Ukraine. At the same time, the dataset also includes publications by authors from Central Asian countries,
including Kazakhstan and Uzbekistan. This suggests the gradual formation of a regional scientific school in this
field.

Figure 4. Relationships between countries, research themes, and authors in publications on digital
infrastructure and regulation
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Figure 4 presents the distribution of research activity across countries, key terms, and authors using the
Three-Field Plot approach. The analysis shows that the largest contributions to the study of state regulation in
the context of digitalization are made by scholars from China, India, the United Kingdom, the Republic of Korea,
and Ukraine. At the same time, the dataset also includes publications by authors from Central Asian countries,
including Kazakhstan and Uzbekistan.

The most frequently occurring keywords include “government regulation,” “digitalization,” “digital
transformation,” and “digital technologies.” Their co-occurrence with the terms “sustainable development” and
“digital economy” demonstrates the close interrelation between digital transformation processes and public
governance issues.

Among the most active authors identified in the dataset are D. Adak, Y. Huang, V.F. Ukolov, N. Abaideldinov,
V. Afanasyev, and M. Abdullaeva. The visualization also demonstrates the growing international character of
research devoted to digital infrastructure and state regulation.

The strong association of the term “government regulation” with “digitalization,” “digital technologies,”
“sustainable development,” and “digital economy” reflects the increasing dependence of public policy on digital
transformation factors (Figure 5). This, in turn, necessitates a systematic scientific analysis of the interconnections
between the institutional quality of the digital economy, data governance regimes, platform infrastructure, and
regulatory frameworks.

The thematic concentration observed in the visualization indicates the emergence of new research directions
in the field of digital infrastructure regulation. In particular, the growing prominence of topics such as climate
risks, carbon emissions, sustainable development, artificial intelligence, security, and data policy reflects the
expanding role of digital infrastructure. While earlier studies were largely limited to technical aspects, current
research increasingly encompasses economic, social, and environmental dimensions.

Figure 5. Co-occurrence network of keywords

digitalization . A

r:geri:t regulation *

@°"t ecope

govern

il

Note: compiled by the authors using the Biblioshiny package in RStudio

Figure 6 presents a thematic map of the main research directions. It identifies which clusters occupy a
central position in the scientific agenda and where scholarly interest is concentrated within the context of digital
transformation. This approach allows not only for visualizing the structure of the current discourse but also for
highlighting promising areas that require further in-depth investigation.
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Figure 6. Thematic map of key research directions in the field of state regulation of digital processes

c}

1
! .
| sustainable development
1 economic aspect
innovation

digitallsation
econdmics
dE"E'DP"@I countries government regulation
| digitalization
1 laws and legislation china
! industry 4.0
i "
g e-commerce i industrial economics
b electronic commerce I
L - 3
2 s information management | competition
E R R e - —COMHMEIEE- = = = = = = = = = — — —— e m mm - — - - -
a S operating costs
% e blockchain
2 supply chain management
o

1
|
1
1
1
. 1
regional planning i

regulation
technological advancement !
1
1
1
1
1
1
1
1

digital economy
modernization
cyberspace

Relevance degree
(Centrality)

Note: compiled by the authors using the Biblioshiny package in RStudio

Figure 6 presents a thematic map of the main research directions in the field of digital infrastructure and
state regulation. The visualization identifies clusters occupying central positions within the scientific discourse on
digital transformation.

The motor themes (upper-right quadrant) include government regulation, digitalization, sustainable
development, and innovation. These themes represent the most developed and relevant research directions
within the dataset.

The basic themes (lower-right quadrant) include the digital economy, modernization, and cyberspace. These
topics are frequently mentioned in the scientific literature and form an important conceptual foundation of the
research field.

The niche themes (upper-left quadrant) are associated with digitalisation in developing countries, e-commerce,
and information management. These areas occupy a specialized position within the overall thematic structure.

The emerging or declining themes (lower-left quadrant) include blockchain, supply chain management,
regional planning, technological advancement, and regulation. The thematic positioning of these clusters suggests
that their research trajectories are still evolving.

The conducted bibliometric analysis made it possible to identify general trends and delineate the boundaries
of the research field. However, academic interest represents only one dimension of the issue. To fully assess the
relevance and practical significance of digital infrastructure regulation, it is necessary to refer to empirical statistical
data reflecting the current level of digitalization. In this regard, Table 2 presents key indicators characterizing the
level of population engagement in digital processes, the development of infrastructure, and the scope of state
regulation in Kazakhstan. These data complement the bibliometric analysis and allow for the comparison of
theoretical conclusions with actual socio-economic processes.

Table 2. Key initiatives of digitalization of state regulation in Kazakhstan (2020-2025)
and expected outcomes

Year Doc_u.mt.ent / Brief description Outcomes
Initiative
2018-2022 "Digital Kazakhstan”  First comprehensive state program Formation of basic digital infrastructure,
State Program aimed at digitalizing the economy, transition of key services to online
public services, education, and formats
healthcare
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2023 Digital Development of infrastructure, 100% online accessibility of public
Transformation, human capital, and cybersecurity services, reduction of digital inequality,
ICT Development strengthening of cybersecurity
and Cybersecurity
Concept (2023-
2029)
2024 Artificial Large-scale implementation of Alin ~ Creation of a national Al platform, launch
Intelligence public administration, business, and of supercomputers, integration of Al into
Development the social sector e-government
Concept (2024-
2029)
2024 E-Gov.kz and eGov Automation of over 90% of public Improvement of service quality, full
Mobile services, growth in the number of digitization of public services, reduction
users of paper-based processes
2024 International Improvement of Kazakhstan's Entry into the top 20 of EGDI by 2030,
indices position in EGDI (24th place) and strengthening positions in international
IMD (34th place) rankings rankings
2022 (pilot), “Digital Family Integration of data on 19.4 million Reduction of bureaucracy, increased
2025 Card” citizens, automated allocation of efficiency of targeted social assistance
(scaling) social support measures
2025 "Digital Business Unified B2G platform integrating Improved access of businesses to public
Card” data on support measures and services, reduction of corruption risks
licenses
2025 “Digital Subsoil Use Geoanalytics and Al-based system Increased transparency in subsoil use,
Map” for resource management attraction of investment in geological
exploration
2025 Digital Code Comprehensive draft law on digital Systematization of regulatory legal acts,
regulation formation of digital sovereignty, legal
framework for Big Data and Al
2025 Ministry of Artificial Establishment of a new body for Centralization of digital governance,
Intelligence coordinating digital policy acceleration of Al adoption in the
and Digital economy and public administration

Development

Note: compiled by the authors based on Government resolutions of the Republic of Kazakhstan (2018-2024), digital
development concepts (2023, 2024), materials of JSC “NIT" (2024), UN E-Government Survey reports (2024), data from the
Center for Digital Transformation, and materials of the "Atameken” National Chamber of Entrepreneurs (2025), as well as
decrees of the President of the Republic of Kazakhstan and parliamentary documents (2025).

The presented data demonstrate that digitalization processes in Kazakhstan have intensified significantly in
recent years. In particular, the share of public services delivered online reached 92.9% in 2023 and exceeded 90%
in 2024. The expansion of eGov, eGov Mobile, and digital banking services contributed to the broader accessibility
of digital public services.

The results also indicate the active institutionalization of digital governance mechanisms. Between 2020 and
2023, the number of interagency integrations increased from 426 to 1,134, while platforms such as Smart Bridge
and digital access control systems for personal data were introduced. In addition, recent state initiatives include
the development of Al infrastructure, the Digital Code project, the “Digital Family Card,” and the establishment of
the Ministry of Artificial Intelligence and Digital Development.

DISCUSSION

The application of bibliometric methods made it possible to identify the main actors shaping the scientific
discourse on digital infrastructure regulation, including countries, institutions, and research clusters. This approach
also allowed the integration of qualitative findings from the literature review with quantitative indicators of
scientific activity.

The bibliometric analysis demonstrates that research directly examining digital infrastructure as an object
of state regulation remains relatively limited within the global scientific discourse. At the same time, the rapid
increase in publication activity after 2008, particularly after 2018, indicates the growing academic and institutional
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importance of digitalization processes. The results also suggest the emergence of a distinct research trajectory
linking digital transformation, public governance, and sustainable development.

As shown in Figure 2, the bibliometric dataset demonstrates a relatively high annual publication growth rate
(16.29%) and a notable level of international co-authorship (18.92%). These findings suggest that the topic of
digital infrastructure regulation is gradually strengthening its position within the global scientific discourse. At the
same time, the diversity of keywords and the growing number of publications indicate the expansion of research
interest toward the relationship between digitalization, public governance, and institutional transformation.

The increase in publication activity after 2018 also reflects the growing practical significance of digital
transformation processes in public administration. Thus, the results confirm that digital infrastructure is increasingly
being considered not only as a technological phenomenon but also as an important object of state regulation
and strategic development.

As shown in Figure 4, the regulation of digital infrastructure is gradually forming as an independent and
globally distributed research field. At the same time, the analysis reveals a significant geographical imbalance in
scientific activity. The dominant role of China, India, Korea, and the United Kingdom contrasts with the relatively
limited contribution of Central Asian countries, indicating the still emerging character of regional research in
this area. The strong association between the keywords “government regulation,” “digitalization,” “digital
technologies,” “sustainable development,” and “digital economy” confirms that digital infrastructure is increasingly
considered within the broader context of institutional transformation and public policy modernization. This also
demonstrates that contemporary studies are moving beyond purely technological interpretations of digitalization
and increasingly incorporate economic, social, and regulatory dimensions.

In this regard, the obtained results support the need for a comprehensive approach to the regulation of
digital infrastructure, integrating issues of governance quality, sustainability, technological modernization, and
digital sovereignty.

The thematic map presented in Figure 6 demonstrates that the dominant position within the current scientific
discourse is occupied by the nexus “government regulation — digitalization — sustainable development.” This
indicates that digital infrastructure is increasingly interpreted not merely as a technological system but as an
important component of institutional transformation and public governance modernization.

At the same time, the obtained thematic structure remains uneven. While issues related to digital governance,
innovation, and sustainability occupy central positions in the research field, a number of areas remain insufficiently
conceptualized, including independent models of digital economy regulation and specific approaches to platform
governance.

Particular attention should also be paid to the emerging thematic clusters associated with artificial intelligence,
blockchain, cybersecurity, and data governance. Their growing presence within the scientific discourse reflects
the transformation of digital infrastructure into a multidimensional regulatory issue encompassing technological,
economic, institutional, and social dimensions.

Thus, the results of the thematic analysis confirm the need for a comprehensive methodological approach
to digital infrastructure regulation, integrating issues of sustainability, governance quality, technological
modernization, and digital sovereignty.

The empirical indicators presented in Table 2 confirm that digital infrastructure in Kazakhstan is gradually
transforming into a strategic object of state regulation rather than remaining solely a technological instrument. The
expansion of online public services, digital platforms, and interagency integrations demonstrates the increasing
role of digital governance in public administration modernization.

At the same time, the obtained results indicate that digital transformation processes remain uneven. Despite
the achieved progress, issues related to regional disparities, unequal access to digital services, cybersecurity, and
institutional coordination continue to persist. This confirms that digital infrastructure should be considered as a
multi-level regulatory system encompassing data governance, platform ecosystems, artificial intelligence, cyber-
resilience, and public trust mechanisms.

The growing integration of artificial intelligence into public administration and the development of new
regulatory initiatives, including the Digital Code, also indicate a transition toward more complex models of digital
governance. In this regard, the findings support the need for a comprehensive regulatory approach combining
technological modernization with institutional sustainability and social inclusiveness.

"nou

CONCLUSION

The study examined digital infrastructure as an object of state regulation through the integration of
conceptual, bibliometric, and empirical approaches. The results demonstrate that digitalization is increasingly
associated with public governance modernization, sustainable development, and institutional transformation.

The bibliometric analysis confirmed the growing scientific interest in digital infrastructure regulation and
revealed strong connections between government regulation, digitalization, innovation, and the digital economy.
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At the same time, the findings indicate a geographical imbalance in scientific activity, as the contribution of
Central Asian countries remains limited compared to leading research centers in Asia and Europe.

The empirical analysis showed that Kazakhstan has achieved significant progress in digitalization through
the expansion of online public services, eGov platforms, Smart Bridge integrations, and Al-related initiatives.
However, challenges related to digital inequality, cybersecurity, and the regulation of artificial intelligence still
remain.

Overall, the obtained results confirm that digital infrastructure should be considered as a multidimensional
object of state regulation integrating technological, institutional, economic, and social aspects. Future research may
focus on comparative regulatory models, Al governance, and the socio-economic effects of digital infrastructure
development.
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AHHOTauuA

B ycnoBuax yckopeHHoOW UMPpoBM3aLMM MUPOBasf 3KOHOMMKA MNepexuBaeT CTPYKTYpHble W3MEHeHus, B
KOTOpPbIX LnppoBas MHGPaCTPyKTypa CTaHOBUTCA KAHOUEBbIM CTpaTernyeckum pecypcom. OHa BbICTyMnaeT He
TO/IbKO TEXHOIOrMYeckon 6a3oin MHHOBaLMIM, HO 1 GaKTOPOM HaLMOHaAbHOM KOHKYPEHTOCNOCOBHOCTH, CyBe-
peHuTeTa 1 6e3omacHOCTU. VIMeHHO NMo3TOMy BOMPOCH! ee rocyAapCTBEHHOrO peryanpoBaHus npuobpertatoT
0CObyHO aKTyaslbHOCTb, UTO NMOATBEPXKAAETCA Kak rnobanbHbIMU TeHAEHUMAMM, TaK U HaLMOHaNbHBIMW CTpa-
Ternamu, peannsyembiMu B KaszaxcraHe. Pe3ynbTaTbl MCCef0BaHNA BKAOYAIOT ABa HanpasieHns. Bo-nepsbix,
npoBeseHHbIN bubanometpudecknin aHanns nybavkaumin (Scopus, 2008-2024 rr.) nokasan, 4To uncio pabor,
NocBALLEHHbIX coveTaHnto «government regulation» n «digital infrastructure», octaetca kpaliHe orpaHuyeH-
HbIM, YTO yKa3blBaeT Ha HeAOCTaTOUHYO NPopPaboTKy TeMbl B akaZleMn4eckom guckypce. Bmecte ¢ Tem Habato-
JaeTca ycToumnBas AvHaMmKka pocTa nybankauuii no katoyeBbiM TepMmunHaMm «digital» n «digitalization» ¢ 2009
roga, a c 2018 roga peskoe ycuneHve HTepeca K CBA3Ke «rocyAapCTBEHHOE peryanpoBaHve — Lndposm3aLns
— yCTOMUMBOE pa3BuTME». 3TO NOATBEPXKAAET POPMUPOBaHME OTAENBHOIrO NCCNeA0BaTeNbCKOTO HamnpaB/eHus,
HaxoAALeroca B CTaAuu akTUMBHOrO pa3BuTuA. Bo-BTOpbIX, aHanu3 nokasan, uto KasaxctaH geMoHcTpupyeT
3aMeTHbIN nporpecc B LUMGPOBM3aLMM: 3HaUNTENbHAA YacCTb FOCYAapPCTBEHHbIX YCAYT YXKe PYHKLMOHUPYET B
3N1eKTPOHHOM dopMaTe, pPacLUMPAIOTCA BO3MOXHOCTM MOBUAbHBIX CEPBUCOB UM MHTErpaLMoOHHbIX NAaTdopm.
MexayHapoAHble MHAEKChbI GUKCMPYHOT YKpenaeHe NO3nLMIA CTPaHbl, XOT COXPaHAOTCA U BbI30BbI LidGpoBoe
HepaBEeHCTBO, YPOBEHb JOBEpPMA K CepBMcaM M BONPOChl KnbepycTonumBocTn. HayyHasa HOBM3Ha cTaTbu 3a-
K/tOYaeTCca B TOM, YTO LUMdpoBasa MHPPaCTpyKTypa paccMaTprBaeTca Kak MHOTFOCNOWMHbIA OBbeKT rocyaap-
CTBEHHOTO PeryinpoBaHus, 06 befUHAIOLWNIA CeTeBOM, NAAaTPOPMEHHbIN, MHCTUTYLIMOHABHBIN U COLMabHbIN
ypoBHU. Takol NOAXOZ MO3BOAAET HE TONbKO CUCTEMATM3NPOBATL CYLLECTBYOLLME pe3yabTaThl, HO U Mpeasio-
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XWTb HOBble HaMpaB/ieHUs UCCNEAOBAHWI, OPUEHTMPOBAHHbIE Ha BblIpaboTky Hosee KOMMAEKCHbIX U 3ddek-
TUBHBIX PEryAsTOPHbIX CTPATErnii B yCIOBUSX LMGPOBOM TpaHchopMaLuu.
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AHpartna

XahaHgbik 3KOHOMWKaHbIH, Xeaen undpaaHy xafaarbiHaa KYPbIbIMAbIK ©3repicTep OpbIH anbif, LUdpAbIK,
NHPPaKypbIbIM HETi3M CTpaTernsaiblik pecypcka anHanyga. On Tek MHHOBaLMANaPAbIH TEXHONOTNA/bIK Ha3ach!
faHa eMecC, COHbIMEH KaTap YATTblK Gacekere KabiNeTTiNiKTIH, ereMeHAiKTiH XoHe KayincCi3gikTiH MaHbl3Abl
dakTopbl 60sbIN Tabbnagbl. CoHAbIKTaH Aa UMOPAbIK UHOPaKYPbINbIMABI MEMEKETTIK PeTTey mMacenenepi
alipbIKLLa e3eKTiaikKe ne 6obin oTbip, by XXahaHablK ypAicTepMeH KaTap KasakcTaHza icke acbipblibin XaTkaH
YATTbIK, CTPaTErnsanapMeH e AanenfeHesi. 3epTrey HaTuxKenepi eki Herisri 6afbITTbl KamTuabl. bipiHWwiaeH, xa-
pusnaHbiMAapFa XyprisiareH bnbanometpusanbik Tangay (Scopus, 2008-2025 »xxk.) «government regulation»
xaHe «digital infrastructure» yfbiMaapbIHbIH, yilfeciMiHe apHanfaH eHOeKTepAiH caHbl TbIM LUEKTEY/i eKeHiH
KepceTTi. by aTanfaH TakblpPbINTbIH, akajeMUsblK AUCKYPCTa XETKINIKTI AeHrenge awbliMaFaHbliH Gingipei.
CoHbIMeH bipre «digital» xaHe «digitalization» Heri3ri TepMuHaepi 6OMbIHLLIA XapusaaHbIMAAPAbIH, TyPaKThl
ecy anHammkackl 2009 xbingaH 6actan bavikanagbl, an 2018 xbingaH bepi «MeMAekeTTiK peTTey — umdpaaHibl-
pYy — TYPaKTbl gamy» HalnaHbICbiHA KbI3bIFYLbUILIKTLIH, KYPT apTybl 6arikanasl. byn ocbl canaga aepbec FolibiMu
6afbITTbIH KaAbINTackIn, 6esceHsi Aamy Ke3eHiHAe ekeHiH ganengengi. EkiHwigeH, Tangay KasakctaHHbIH Lndp-
NaHAbIpyAa aiTapabIKTal irepineyiH KepCeTTi: MEMEKETTIK KbI3METTEPAIH eadyip beniri KazipaiH e3iHae anek-
TPOHAbIK GopmMaTTa YCbiHbINaAbl, MOBUIbAI CepBMCTEP MEH MHTErpauunsaablik naatdopmanapabiH MyMKiHAIKTEPI
KeHetoze. Xanblkapanblk MHAEKCTEP eNfiH MO3NLMACBIHbIH Hblfas TYCKEHIH KOPCETKEHIMEH, LMOPAbIK TEHCI3AIK,
KbI3MeTTepre JereH CceHiM JeHreri >XoHe KnbepTypakTbliblk Macenenepi cekingi bipkatap cbiH-kaTepaep
cakTanyga. MakanaHblH, FbIIbIMW XKaHablfbl LUPPAbIK MHOPaKYPbIIbIMHBIH, KenkabaTTbl MEMIEKETTIK peTTey
HblCaHbl PeTiHAe kapacTbipblaybiHAa. On Xeninik, niathopmManblik, MHCTUTYLNOHANAbIK XOHE 91eyMETTIK AeH-
rernepai bipiktipeai. MyHzam Tacin konga 6ap HaTUXKeNepai Xyheneyre faHa eMec, COHbIMEH KaTap LMdPAbIK,
TpaHchopMauma XafaariblHAA HEFYP/IbIM KELLEHAl api TUIMAI peTTey cTpaTernsiapbiH a3ipaeyre bafbiTTanfaH
XaHa 3epTTey bafbITTapblH YCbIHYFa MYMKIHAIK 6epes,.

Tyhin ce3pep: uMPpPbIK MHOPaKYPbIIbIM; MEMIEKETTIK pPeTTeY; LudpaaHabipy; BUbAMoMeTpusabIK Tansay;
3N1eKTPOHAbIK, YKIMET
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AHpartna

KnumatTblH, e3repyi XafgariblHaa ryuapoaorusablk 3KCTpeManbabl KyOblablCTapablH, COHbIH, iliHAE Cy TaCKblHbI-
HbIH, XXWINIri MeH KapKbIHAbINbIFbI apTThl. Kasip aneyMeTTiK-3KOHOMMKaNbIK KYPbIbIMbI LLEKTEY/II MOHOKananap
YLLiH Toyeken AeHreni kywerie Tycyae. MyHaan kananap nHxXeHepik nHGpakypbibIMHbIH, TO3YbIMEH, 3KOHOMMU-
KaHbIH, 6ipcananbliblFbIMEH XaHe backapyLUbliblK, PecypcTapAblH WekTeyainiriMeH epekweneHesi. Ocbl 3epTTe-
YAiH MaKcaTbl - Cy TackblHbl XafAanbiHAa Ka3akctaH MOHOKaanapbiHbIH, MHPPaKyPbIIbIMALIK TYPaKTbUIbIFbIH
kendakTopabl UHAWKATOpPAAp HerisiHae KeweHai 6afanay. 3epTrey bapbiCbiHAa Cy TacKblHblHA KapCbl WH-
bpakypbUIbIMAbIK TYPaKTbIABIKTbI CaHABIK TYpae eaweyre MyMKiHaik 6epeTiH Flood Infrastructure Resilience
Index (FIRI) MHAEKCHI yCbiHbIBLIM, anpobauunagaH eTkisingi. VIHAeKC TepT Heri3ri KOMMOHEHTTEH Typaabl: MHXe-
Hep/ik MHOPaKypPbIIbIMHbIH, Xak-Kyri, anatka AeriHri angblH any >KoHe AalblHAbIK, AeHreni, ToTeHLWe XaFfaaw
Ke3siHaeri backapyLblablk 9PEKETTEPAIH TUIMAINIT XX3He Cy TacKbIHbIHbIH, 3/1€YMETTIK-3KOHOMMKabIK, Candapbl.
SMnupukanblk aepekke3 petiHae 2023-2024 xbingapbl Kyncapbl xaHe Puaaep MoHoOKananapblHAa OpbiH
affaH Cy TackblHbl OKWFanapbl Nagananbligbl. 3epTTeyae KepceTKiTepai HopMaausauusnay, canblCTbipMa-
Nibl, PaKTOPJIbIK, XaHe ce3iMTanablk Tangay aaictepi kongaHblnabl. Ecentey Hatuxenepi kKananap apacbiHia WH-
bpaKypbUIbIMAbIK TYPAKTbIbIK AEHFeRiHIH alikKblH alblpMaLlbIbIFbIH KepceTTi: Kyacapbl kanacbiHbiH, FIRI MaHi
0,31 6onca, Pugaep kanacbiHAa 6yn kepcetkiw 0,69-abl Kypaabl. Tangay HaTWXKenepi Cy TackbliHbl canfapbiH
a3anTyAblH, Wewywi ¢pakTopaapbl peTiHAE UHXEHEPIK aeyeTTeH repi aijblH any LapanapbliHbiH, Xyreniniri
MeH b6ackapyLblbIK YRAECIMAINIKTI anAblHfbl OpbIHFa WhiFapabl. Xannbl alibipMallbibIKTbiH 64%-4aH acTambl
AaVbIHAbIK MeH 6ackapy KOMMOHEHTTEPIHIH, yaeciHe TUecini. AnbiHFaH HITUXENEP MOHOKaNaiapaa Cy TacKbliHbl
ToyekenaepiH backapyaa npodunakTmkanblk, AepeKTepre Heri3genreH Tacingepaid 6acbiMAbIFbiH Aafenaensi.
KnumaTTblk, @3repictepre 6enimaeny cTpatermsiapbliH a3ipsieyre fblibIMU Heri3 6ona anagbl.

Tyiiinai ce3pep: MOHOKaNa, Cy TaCkblHbl, TabUFL anaTTap, MHGPaKypPbIIbIM, TYPaKTbIbIK, belimaeny.

KIPICNE

KnumatTbiH, xahaHablk e3repyiMeH 6alinaHbICTbl TMAPOAOTMANbIK IKCTPEMabibl KyOblablCTapablH, COHbIH,
iLiHAE CY TaCKbIHbIHBIH, XWIiNiri MeH KapKblHAbIbIFbl COHFbI OHXbIAbIKTapAa aiTap/bikTain apTTbl. Xanblkapasblk
KAMMATTbIK 3epTTeyNepAiH AepekTepi Tabufn anatTapAblH, 3KOHOMUKANbIK XXOHE d/1eyMeTTIK canjapbl eH angbiMeH
NHPPaKypbINBIMABIK XYMenepaiH aacigiriveH Tikener 6annaHbICTbl ekeHiH kepceTegi (IPCC, 2023). byn xafaal
acipece afieyMeTTiK-3KOHOMUKabIK KYPblIbIMbI LLEKTeYi, bip FaHa eHAipic canacbiHa Toyendi MoHOKananap yLiH
aca kayinTi 6osbIn OTLIP.

MoHokananap - 3KOHOMMKaNbIK KbI3METTIH, 6acbiM 6eniri 6ip KacinopblHMEH HeMece Bip canaja WOFbIp-
NaHfaH, eH6eK HapbIfbIHbIH 9pTapanTaHybl TOMEH XaHe BrOAXETTIK TypakKTblibIFbl CbIPTKbl GakTopnapFa Toyensi
enai mekeHgep (MusHkosa, 2017). MyHAan kananapaa VHXeEHepPAIK MHPPaKYPbLIbIM, TYPFbIH YIA-KOMMYHaNAbIK,
LapyalwbliblK MeH Keik Xeninepi KebiHe KEHECTIK Ke3eHAe CajiblHFaH, TO3y AeHreli XOofapbl XAHEe >XXaHFbIPTY
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KapkblHbl 6asy. HaTuxxeciHae cy TackbIHbl CUAKTBI TabUFX anatTap KesiHAe MOHoKananapaa MHOpakypblIbIMHbIH
iCTEH LUBIFYbI XXYMENiK CUnaT ajbir, 971eyMETTIK-3KOHOMMKAbIK, TYPaKCbI3AbIKTbl KyLLEnTesi.

KasakcTaH xafganbiHga by Macene epeklue e3ekTi. En aymafbliHAa OpHanackaH MOHOKananapabliH easyip
Geniri e3eH aHfapnapblHAa, oVinaH Xepaepae HeEMece KapKblHAblI KOKTEMTi Kap epyiMeH cunaTTanatbiH eHip-
nepae opHanackaH. CoHfbl Xblgapbl Kyncapbl, Puaaep, Atbacap, MakmMHCK cnsakTbl Kananapia OpbIH anfaH cy
TaCKbIHbI XaFAanaapbl MHOPAKYPbUIbIMABIK AaWbIHABIKTbIH, XETKINIKCI3AiriH, anablH any wWapanapblHbIH SCI34iriH
XKOHe anaTTblk Toyekenaepai backapysaafrbl MHCTUTYLIMOHAAAbIK OJIKbIIbIKTapAbl alkbiH KepceTTi. by >afaan cy
TacKbIHbIHA KapPCbl TYPaKTbIbIKTbl TEK TEXHWKANbIK MACese PEeTIHAE eMeC, KELUEeHAl 9/1eyMETTiIK-9KOHOMUKabIK,
XoHe backapyLwbUiblk NpobaeMa peTiHae KapacTblpy KaXeTTiriH Aanengenai.

Kazipri foinbiMu aaebuettepse Cy TackblHbIHa TO3IMAINIK Macesienepi Heri3iHeH ipi Kananap, Meranoancrep
Hemece >afanay/blk aiMakTap MblcasbiHaa KapacTtblipblaagbl (World Bank, 2013). An MoHOKananapAbiH, WH-
bpakypbIbIMAbIK TYPaKTbIbIFbIH Oafanayfa apHaifaH CaHAbIK MOAeNbAep MEH MHAEKCTEP XEeTKiNIKTI AeHrenae
a3ipneHbereH. Ken xafaainga 3eptreynep cvnatraManblk, CMMaTtra Kajbif, anaTt canfapbliH e/weyre MyMKiHAiK
6epeTiH HaKTbl MHAMKATOPALIK XYNenep yCbiHbLIMaabl. byn MOHOKananapablH, Cy TacKblHbIHA KapCbl AalbIHABIK,
AEHreniH canbiCTbipManbl Typae bafanayfa XaHe backapyLblibIk WeLiMaep Kabblagayra Keaepri kentipeai.

OcblfaH balinaHbICTbl Cy TacKblHbl XaffaliblHAA MOHOKananapAblH, MHOPaKYpPbUIbIMAbIK TYPAKTbIAbIFbIH
CaHAbIK KepceTkilwTep HerisiHae Hafanay, Te3imginikke acep eTeTiH Heri3ri dakTopaapAbl aHbIKTay XaHe anjbiH
any wapanapbiHblH TUIMAINITIH A2Neney FblIIbIMU 9pi MPaKTUKanbIK TYPFblaaH MaHbi3abl MiHAET 60/1bIN Tabbliagbl.
Ocipece NHXeHepAiK MHGPaKypPbIIbIMHbIH, Xali-KyWhi, anatka AeNiHri JabIHAbIK AeHTeli MEeH TOTEHLLEe XaFhanaap
Ke3iHaeri 6ackapyLbliblK dPEKeTTePAiH HOTUXKENINIMIH KelueHsi Typae Tangay e3eKTi.

3epTTeyaiH, FolNbIMU MaHbI3AbINbIFbl Ka3akcTaHaafbl MOHOKaNanapAblH Cy TackblHbIHA MHOPAKYPbINbIMABIK,
TypaKTblNbIFbIH Ky/icapbl XaHe Puaaep KananapblH HakTbl CanblCTbipMaibl TYpAe Tanjan, onapablH, Kavmar-
ThIK, ©3repy XaffalrblHaa Tabufn Kayintepre berimaeny KabinetiH bafanayfa bGafblTTanfaH fblIbIMU 3ePTTEYIEP
KaTapblH ToNbIKTbipaabl. COHbIMEH KaTap, MOHOKananap YLWiH e3ekTi 60bin TabblnaTbiH Cy TaCKblHbI Kayni MeH
NHDPaKYPbINbIMABIK, KEMLLINIK MaCeneNepiH kapacTblpyMeH epekLleneHes,.

Ocbl 3epTTeyAiH MaKcaThbl - Cy TaCcKbIHbI Kayni XafaanbiHaa KasakctaH MOHOKananapblHbIH, MHPPaKypblIbIM-
AblK TYPakTbIAbIFbIH KeNdakTopabl MHAWKaTOPAap HeridiHAe bafanay XaHe Te3iMAinik AeHreliHe acep eTeTiH
Wwewywi ¢pakTopnapasl ankbiHaay. 3epTtey Kyncapbl xoHe Puaaep kananapbiHbiH, 2023-2024 xbingapaafbl cy
TackblHbl TaXipnbeciHe Herizgenesi. NHbpakypblibIMAbIK TYPaKTbUIbIKTbIH, CaHAbIK, UHAEKCIH ecentey apKblbl
Xy3ere acblpbliajbl.

3epTTey bapbiCbiHAA Cy TaCKblHbIHA KAapPCbl TYPAKTbINbIKTbIH TEK 3KOHOMMKAbIK 9/1eyeTKe eMecC, eH, anjbIMeH
aNzblH ana AanblHAbIK NeH 6ackapyLblIbIK YANECiMAiNIKKe Toyenai eKeHAiri Typasibl FbIbIMU FMMOTe3a TeKCepinei.
AnblHFaH HaTuxenep KasakcraH MOHOKasanapbl YLWiH anaTtTblk Tayekenaepai backapyabiH fblabIMU HeTi34enreH.
[JlepekTtepre cyMeHreH MogeniH Kanbintactblpyfa MyMKIHAiK 6epegi.

OAEBUETKE WWONY

Cy TackblHbl XafgalibiHAa MHOPaKypbIbIMABIK TYPaKTbIIbIKTbI KAMTaMachI3 eTy MaCe1eCi COHFbl OHXbIAbIKTA
KJAMMATTbIH, ©3repyimeH balinaHbICTbl TOYEKENAEPAIH apTyblHa Opai fblabIMUK 3epTTeyepain, 6acbiM HaFbiTTapbl-
HbIH, BipiHe aliHangbl. Xanbikapasblk FblabiMU 94ebneTTepae b6y yrbiM KebiHe resilience, adaptive capacity xaHe
risk governance kateropusiapbl apKblibl KapacTbipblaaabl. Ananga 3epTreynepait 6acsiMm b6esiri ipi kananap meH
Xafanaynblk arnomepaumsanapra barbiTTanFaH. An 91eyMeTTiK-3KOHOMUKANbIK, KYPblbIMbl LLEKTEYI MOHOKaa-
nap XeTKiNikTi AeHrenae 3epTTeIMereH.

World Bank (2013), OECD (2019) >xaHe UNDRR (2015) 3epTTeynepiHae MHOpakypblIbIMAbIK TYPaKTbINbIKTbIH
TeopUANbIK Herizaepi xyneneHreH. IHGpakypbInbIMAbIK TYPaKTblIbIKThl TabUFK anaTTapfa TeTen 6epy, COKKbIHbI
CiHipy XoHe KbI3MeTiH Te3 Ka/mnblHa KenTipy Kabineti peTiHae cunattaigbl (Miner et al., 2013). byn eHbekTepae
NHXXEHePIK XYyenepaiH canachl, UHCTUTYLMOHaNAbIK Hackapy >kaHe aniblH any WwapanapbiHblH 63apa 6ainaHbl-
cbl atan kepceTinegi. OECD (2019) 3epTreynepiHie Cy TacKkblHbIHa KapCbl TYPaKTbIIbIKTbI XOCnapaay anjbiH ana
AaVbIHABIK AEHTEeNiHE XOHE XepPriikTi 6ackapy MHCTUTYTTapbIHbIH, TUIMAINIriHe Tikenen Toyenai ekeHi ganensex-
reH.

CoHbIMeH KaTap, Cy TackblHbl ToyekengepiH baranay agictemenepi ge keHiHeH gambifaH. IPCC (2023) >xaHe
World Bank (2013) 3epTTeynepiHie MHAMKATOPAbIK TICINAEP apKblibl OCanAblK NeH TOYEKEN AeHTeRiH eLley yCbl-
Hblnaabl. MyHzal Tacingep vHxeHepAik MHGPaKYPbIAbIMHBIH, KYRiH, 971€yMeTTIK 0CaniblKTbl XXaHe WHCTUTYLMO-
HafAblK AabIHAbLIKTbI BIPIKTIPETIH KeneaweMai Mogenbaepre HerizgenreH. [ereHMeH 6yn mogenbaep kebiHe
MaKpOBHip/iK Hemece YATTbIK AeHrense KOAAaHbIbIN, WaFblH Kananap MeH MOHOKananapablH, epeklenikTepi
eckepe bepmengi.

MoHokananapfa apHanfaH fbllbIMX 3epTTeynep HerisiHeH a/1eyMeTTiK-3KOHOMMKaNbIK TypakKTbliblK, eHbek
Hapblfbl XXaHe 3KOHOMMKaHbI dpTapanTaHAbIpy MacenenepiHe barbiTtanfaH. MusaHkosa (2017). eHbekTepiHae MO-
HoKananapAablH, 6ip cananbik KypblabiMbl 0OfapAbl CbIPTKbl 3KOHOMUKabIK, XaHe 3KONOTUANbIK Kyl3enictepre aca
ocan eTeTiHiH aTan eTegi. byn eHbekTepae Kana KypayLlbl K3CINOPbIHHbIH, OHAIPICTIK Toyekenaepi KanaHblH, ae-
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yMeTTiK nHbpaKypblabIMbIHa TiKeNel acep eTeTiHi kepceTinreH. Ananfia atanfaH 3epTTeynepge Tabusn anatrtap,
COHbIH, iLiHAEe Cy TackblHbl GakTopaapbl eKiHLi Ke3ekTe faHa KapacTblpbliagbl.

Cy TackblHbIHbIH, Kananblk MHOPaKypblIbIMFa 9cepiH Tangayfa OafbiTTanfaH KoagaHbanbl 3epTTeynepae
NHXXEHEePIK XYyMNenepain, aaci3 TycTapbl ankbiHaanagbl. Miner et al. (2013) eHbekTepiHAe Cy TackblHbiHA Beitim
Kananapaa ApeHaxk XymenepiHiH XEeTKINIKCi34iri, >xocnapiay ofKblIbIKTapbl XoHe TOTEHLLE Xafaalaapfa Aan-
bIHABIKTbIH TOMEHAIri Heri3ri Toyeken dakrtopaapbl peTiHAe aHbikTanfaH. byn 3epTTey cy TackbiHbl CanfapbliHbIH,
2/1eyMEeTTIK-3KOHOMMKaNbIK LbIFbIHAAPFa Kanail aHanaTbiHbIH KOPCETKEHIMEH, MOHOKananapFa ToH eHAIPICTIK
Toyenainik GakTopbiH TEPEH, KaMTbIMarabl.

KazakcraHabik fblibiMY 94ebuneTTepae cy TackblHbl Maceneci kebiHe Tabufn-reorpaduanbik KaHe NHXXeHep-
NiK TypFblaaH 3epTTenesi. Murzalimova & Bakirova (2021) 3epTTeynepinge cy TackblHbIHbIH, Nainga 6oy cebentepi
MEH anAblH any SAICTEPIH CUMaTTal OTbIPbIN, FIMAPOTEXHMKANIK, KYPbIIbICTapAbIH, PesiH aTan eTesi. Ananga 6y
eHbekTepae KananapablH 9/1eyMeTTIK-3KOHOMMKAbIK KYPblbIMbl MEH HacKapyLUbLiblK dakTopaap eckepiimeni.
KazakcraHaafbl MOHOKananapFa KaTbICTbl 3epTTeyiepae MHPPaKypblNbIMAbIK TYPaKTbIbIK, Maceneci GparmMeHTTIK
cunaTTa Kanbin oTblp XoHe KebiHe cMnaTTamasblk, AeHrene WeKTenesi.

CoHfbl Xblngapbl KasakcraHaa opblH anfaH Kyacapbl, Puaaep XosHe e3re Ae kananapAafbl Cy TaCKblHbl OKUFa-
Napbl Tabufn anaTtapfFa AavbIHABIKTbIH TEK MHXEHePAIK WapanapMeH LIEKTEJIMENTIHIH KepceTTi. OKIMLWINiK yi-
NeciMci3giK, fepeKTepaiH XeTKiNiKCi3airi XoHe anAblH ana xocnapaayAblH, 9/Ci34iri anat cangapblH KyLWenTeTiH
MaHbI3abl hakTopaap petiHae bankanabl. Anariga byn Taxipnbenep fblabiMU 34ebueTTepae XyneneHreH nHan-
KaTopJ/iblk, MOAEeNbAEP apKblibl TangaHbaraH.

Ocblnaliwa, KONAAHbICTafbl fblNbIMM SAebMeTTepre WOy Cy TackblHbIHA Kapcbl MHOPaKYpPbIIbIMABIK,
TYPaKTbIbIKTEl GafanayAa yw Heri3ri OaKbIAbIKTbIH 6ap ekeHiH kepceTeai. bipiHwiaeH, MOHOKananapfa 6enim-
AenreH caHablk bafanay Mogenbaepi XXeTKinikcis. EKiHWiAeH, nHxxeHepik, backapyLUblablk XaHe aneyMeTTik dak-
TopaapAbl BiPIKTIPETIH KelleHAi MHANKATOPbIK, TaCIAEP CUpeK KoadaHblnazdbl. YwiHwigeH, KazakcraH MOHOKa-
Nanapbl MblCasblHAA Cy TaCKblHbIHA KapCbl TYPaKTbUIbIKTbI CablCTbipMabl TYpAe eJeyre MyMKiHAIK 6epeTiH
AMMMPUKanbIK 3epTTEYNEP KOKTbIH, Kachbl.

Ocbl 3epTTey aTanfaH OJIKbUIbIKTaPAbl TONbIKTHIPYAbl MaKcaT eTesi XXaHe Cy TaCkKblIHbl XafAanblHAa MOHOKA-
nanapgbiH MHGPaKypbIIbIMAbIK TYPaKTbINbIFbIH Bafanayfa apHasfaH kKendakTop/bl MHANKATOPAbIK TCINAI YCbIHY
apKblabl FbIbIMU 9aebueTTepaeri 6ap 60cC KeHICTIKTI TONTbIpyFa HaFbiTTanfFaH.

O94ICHAMA >XOHE 9 AICTEP

3epTTey obbekTiCi, Aepekkesaep XaHe An3aH

3epTTey cy TacKblHbl XafAanblHAA MOHOKaNaNapablH MHOPAKYPbUIbIMABIK TYPaKTbIAbIFbIH bafanayfa 6aFbiT-
TanfaH XaHe apanac agicHamafa (mixed-methods) HerizgenreH. 3epTTey obbekTici - KasakcTaH MOHOKanana-
PbIHbIH, UHXEHEPIK XoHEe UHCTUTYLIMOHANAbIK MHOPAKYPLUIBIMABIK XYAenepi, an 3epTrey MaHi - Cy TacKbliHbl
XafaarblHAAFbl ONaPAbIH TYPaAKTbIIbIK AEHTeli.

Kasip KasakcraHga 20 moHokana b6ap: KypuaTos, CtenHoropck, Xpomtay, Kyacapel, Antar, Pugaep, Akcai,
Abaw, bankaw, Temiptay, LaxTtuHck, Xitikapa, JlncakoBck, PyaHbiin, XaHaeseH, Akcy, ExibacTys, KeHTay, Kapaxarn,
CotbaeB. Onapaa 1349224 ajam Typbin XaTblp: Engeri kana xanakblHbiH WamameH 11%-biH Kypangbl. OnapgbiH
iwiHae:

- 0bsbIcTblK MaHbI3bl 14 Kana 6ap: Kypuatos, CrenHoropck, Puaaep, bankaw, Temiptay, WaxtuHck, /lnca-
KoBCK, PyaHbili, XXaHaeseH, Akcy, EkibacTys, KeHTay, Kapaxan, Cotbaes;

- ayjaHAblK MaHbI3bl 6 Kana 6ap: XpomTay, Kyncapel, Akcain, Antar, Aban, Xitikapa.

CoHfFbl Xbl4apbl eniMizge MOHOKananap caHbl 27-aeH 20 6ipaikke AeiH a3afaHbiH aTan eTyre 6onagbl. 2023
Xblbl KasakcTaHAafbl MOHOKananapablH, XaHa Tizbeci 6ekitingi. TiziMHeH XeTi MOHokana: Apkanblk, XKaHarac,
XeskasfaH, Kapatay, CapaH, CepebpsiHck, Tekeni Whifapbligbl. Op Kana 60MbIHILA XeEKe LWeLWiM KabbligaHabl
(KazakcTaH PecnybamkacbiHbIH, eHipAik gamybiHbiH 2025-2030 XbingapFa apHanfaH TyKblpbiMgamacsl, 2025).

CoHfbl Ke3ge MeMeKkeTiMI3Ze Cy TacKblHbl TabWFN anaTtTapAblH, €H XWi Ke3ZeceTiH TypAaepiHiH, 6ipi 6oabin
OTbIp. Ocipece KeKTeMri Ke3eHAe KapablH Xbl4aM epyi MEH CON yaKblTTa XKayblHHbIH, apTybl ©3eH apHaiapblHbIH,
TacyblHa aKkenegi. Xbin caliblH BipHelle engi MekeH cy bacy kKayniHe ywblpaiiasl. MoHokananapfa 6y MaHbI3abl
macene 6onbin Tabblaagbl. OUTKEHI 0NapAblH, IKOHOMUKAbIK TYPakKTbIblFbl MHOPAKYPbIIbIMHBIH, KayincizgiriHe
Tikenew Tayensi ekeHi enrini.
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1-kecte. MoHoKananap 6oibiHwa 2024 >XKbIIFbl Cy TaCKbIHbI KayniHiH, AeHreWi

N2 MoHokananap Kayin aeHrei Heri3ri pakTtopnap

1. Kypuatos Oprawa EpTic e3eHiHiH apHachbl

2. CrenHoropck TemeH Cy ke3gepi a3

3. Xpowmrtay Oprtawa KekTtemri kap epyi

4. Kyncapbl Xorfapbl XKeM e3eHiHiH apHachbl, KYHHiH, KypT XbUIbIHYbl
5. Antan Oprtawa Taynbl amakTa

6. Pupaep Xorapbl Kekremri Kap epyi MeH >ayblHHbIH, MO TyCyi
7. Akcai Oprawa ¥Ycak e3eHaep apHachbl

8. Abali Oprawa Hypa e3eHiHiH apHachbl

9. bankaw TemeH bankalw keniHiH geHreni

10. TewmipTay Oprawa Hypa e3eHiHiH apHachbl

11. LLlaxTnHcK TemeH Cy xyheci a3

12. Kitikapa Oprawa Tobbln ©3eHiHiH, apHachl

13. Jlncakosck Oprawa ¥Ycak e3eHaep apHachbl

14. PyaHbIN Oprawa Cy konmacol 6ap

15. XKaHaeseH TemeH KypfakLUblabIK, Cy XXOKTbIH Kacbl
16. Akcy Oprawa EpTic @3eHiHiH apHachl

17. ExibacTys TemeH ©3eH XOoK

18. KeHTay Oprawa TayaaH MKeneTiH cynap

19. Kapaxan TemeH KypfakLbinbliK, Cy XXOKTbIH, Kacbl
20. CotbaeB TemeH Cy pecypcsbl a3

Eckepmy: asmopsapmeH KypacmelpslaraH (MuHucmepcmeo no ypesseidaliHel cumyayusm PK, 2024).

KazakctaH Pecnybaunkacbl TeTeHle xafgannap MuUHUcTpiri (2024) manimeTtepi 6ombiHWa 1-kectege Mo-
HOKananapAafbl Cy TaCKbIHbl XXOFapbl Kananap KepceTireH.

SMnupurKanbik H6asa peTiHAae Cy TackblHbl Kaymni Xofapbl eki MOHoKana - Kysncapbl (ATbipay 06/bIChl) XXaHe
Puanep (Wbirbic KazakctaH o6bickl) TaHAanbin anbiHAbl. byn kananap reorpadusibik, opHanacybl, 3KOHOMMKA-
NbIK KYPbIbIMbI X8HE Cy TacKblHbIHA >ayan bepy Taxipubeci 6oMbiHIWA aribipMallblabliKTapFa Me, COHAbIKTaH
CanbICTbipMabl Tangay >Xyprisyre MyMkiHaik 6epegi. 3eptrey 2023-2024 xbingapaasbl HakTbl Cy TacKbIHbl OKWfa-
Napbl MeH anjblH any WwapanapbiHa Herizgensi (MUHNUCTePCTBO MO YpesBbiYaHbiM cuTyaumsam PK, 2024; Akumat
BoctouHo-KazaxctaHckon obnactu, 2024; Akmmat ropoga Pugaepa. 2024; Khabar.kz, 2024; Egemen.kz, 2024).

3eptreyae KasakctaH Pecnybavkackl TeTeHlwe >afAannap MUHWUCTPAITIHIH pecMun cTaTUCTUKanbK Aepek-
Tepi, 06/1bICTbIK XAHe Kananblk SKIMAIKTEPAIH ecenTepi, ¥ATTbIK CTaTUCTMKa BIOPOChIHbIH, MaAIMETTepI, COHAalM-ak,
allblk aknapar Ke3jepiHeH anbiHFaH BepudurKaumanaHFaH gepektep navgananbingsl (MUHUCTEPCTBO NO YpeE3BbI-
YanHbIM cutyaumam PK, 2024; Akmmat BoctouHo-KazaxctaHckon obnactu, 2024; Akmumart ropoga Puaaepa. 2024;
Khabar.kz, 2024; Egemen.kz, 2024).. lepekTepai e3apa canbICTblpy XaHEe TeKCepy apKblibl ONapAbIH, CEHIMAINIT
KamMTamacbI3 eTinj,.

MHopakypbinbiMabIK TYPaKTbI/IbIKTbI 6aFanay agictemeci

Cy TacKblHbl XaFAanblHAaFbl MHGPaKYPbINbIMABIK TYPAKTbIAbIKTEI Hafanay yLiH kendakTopabl MHANKATOP-
NbIK TACIN KONAaHbIIALI. bafanay HeriziHe Cy TackblHbIHa KapCbl MHOPaKYPbIbIMAbIK TYPAKTbIAbIKTbIH XUbIHTbIK
kepcetkiwi - Flood Infrastructure Resilience Index (FIRI) anbiHgbI.

NHpekc TepT @3apa 6annaHbICTbl KOMMOHEHTTI KAMTUABI:

1. VIHxxeHepaik MHPpaKypblAbIMHbIH, Xaln-KyWi;

2. AnaTtka feniHri ganbiHAbIK XaHe aniblH any Wwapanapsl;

3. TeTeHLLe XaFfaan ke3iHaeri 6ackapyLLblbIK, 9peKeTTep;

4. Cy TacKblHbIHbIH, 2/1€YMETTIK-3KOHOMMKaNbIK Canjapbl.
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ATanfaH KOMMOHEHTTEP APEHAX XXYMesNepiHiH KaMTblaybl, MHXEHePiK Xeninepain To3ybl, cy bypy Xyhe-
NepiHiH eTKi3y kabineTi, Kap Wbifapy Keaemi, Cy apHanapbIHbIH Ta3apTblaybl, 3BaKyaLMAHbl YAbIMAACTbIPY AEHreli,
yaKbITLLa OpHanacTbipy MyMKIHAIri, Cy 6ackaH TypFbiH yiiiep MeH 3BaKyaLusaiaHFaH Xanblk YNeci CUAKTbI KepceT-
KilTep apkblibl cunatTangbl. bapabik MHAMKATOPAAP CaHAbIK AepeKkTepre Herisaenin ecentensi.

[JepekTepai eHaey XaHe canbiCTbipManbl Tanjay

WNHavkaTopnapabib enwem BipaikTepiHiH, apTypai 6oaybiHa 6alnaHbICTbl AepekTep min—-max agicimeH 0 MeH
1 apanbifbiHAa HOpManu3aumanangbl. VIHGpakypbiabiMAbIK TYPaKTbUIbIKTbIH, XXUbIHTbIK MHAEKCI Keneci dopmyna
6oMbIHLLa ecenTeni:

E+P+G +(1-S)
4

FIRI =

MyHZa E - nHxeHepnik nHGpakypbuibiM, P - angblH any xaHe fganbiHablk, G - 6ackapyLbliblk dpekeT, S
- 9/1eyMETTIK-3KOHOMMKaNbIK canjap KepceTKilTepi. ONeyMeTTiK-9KOHOMUKabIK cangap Kepi acep kepceTkilli
peTiHae kapacTblipbibin, ecenteyge (1 - S) TypiHAE KONAAHBIAZABI.

EcentesnreH vHgekc maHAepi Kyicapbl MeH Pugaep KananapbiHbiH Cy TackbiHbIHA Kapcbl MHOpPaKypblIbIM-
AbIK TYPaKTbINbIFbIH CaNbICTbIPManbl Typae 6afanayra MyMKiHAIK 6epai. CaHAbIK, HITVXeNep KeniH KEUCTIK Tangay
apKbl/ibl MHTEPMPETaLMANAHbIM, aibipMaLLbIIbIKTaP UHXeHepiK, 6ackapyLUblIblk XaHe NHCTUTYLMOHAAbIK dak-
TOpAap TYPFbICbIHAH TYCIHAIPINAI.

HOTWUXKEJIEP

NHdpakypblibiMabIK TYPaKTbIAbIK MHAEKCIHIH CaHABIK HaTUXeepi

Kyncapbl xxaHe Pugaep kananapel ywiH Flood Infrastructure Resilience Index (FIRI) TepT Heri3ri KOMNOHeHT
6onblHwWa ecenTengi. bapsabik, H6actankbl kepceTKilTep apTyp/i eaweM bipaikTepiHe ne HGonfaHAbIKTaH, onap
min—-max agici apkbiibl 0-1 apanbifbiHAa HOPManM3aUWaaaHAbI.

Cy TackplHbIHA Kapcbl WMHOPaKYPbIIBIMABIK TYPaKTbUIbIKTbIH, KOMMOHEHTTIK >KOHE XXMbIHTBIK MaHAepi
2-KecTese KOpCeTiNreH.

2-kecre. Cy TacKbIHbIHa Kapcbl MHGPaKYpPbIbIMABIK TYPaKTbl/IbiK KOMMNOHEHTTEpI

Kana MHxeHepnik nHdpakypblabim (E) AnabiH any (P)  backapy (G) ©neym.-3koH. cangap (S) FIRI
Kyscapbl 0,32 0,28 0,35 0,71 0,31
Pupaep 0,54 0,72 0,68 0,18 0,69

Eckepmy: asmopapMeH KypacmelpeliiFaH

2-kecTe pepekTepi Kyncapbl MeH Puaaep kananapbliHblH Cy TacKblHblHA KapcCbl WMHOPaKYpPbIIbIMABIK,
TYPaKTbLIbIFbl apacbiHAa alkbiH albipMallblibik 6ap ekeHiH kepceTtesi. Kyncapbl kanacbiHaa 6apblK HEFi3ri KOM-
MOHEHTTEP OOMbIHLIA MOHAEPAIH, TOMEH BOMYbl XOHE dNEYMETTIK-3KOHOMUKaNbIK CanfapablH XOfapbl AeHrewi
KUBIHTbIK TYPaKTbUIbIK UHAEKCIHIH, TOMEH KanbinTacyblHa anbin KeareH. An Puaaep kanacblHAa angblH any MeH
6ackapy KOMMOHEHTTEPIHIH, XXOfapbl 6ONYbI Cy TaCKblHbl CaNapblHbIH, LLEKTENYIHE biKNa eTKEH.

MateMaTtukanbik ecentey Mbicasbl (Kyacapbl):

0.32+0.28+0.35+(1-0.71) 1.24
FIRI = == - 0.31

K¥/ICAPbI 4

Byn ecentey MHXeHepPAIK dACI3AIK NEH XOfapbl CangapAblH, XXMbIHTbIK TYPaKTbIAbIKTbl Kanalk TOMeHAEeTeTiHiH
CaHAbIK TYPAe KepceTes,.

CaHablk, ecenTeynep HatmxeciHZe anbiHFaH Flood Infrastructure Resilience Index (FIRI) kepcetkiwTepi
Kysicapbl KanacblHbIH, Cy TackblHbIHa KapCbl TypaKTbliblfbl TOMeH AeHrenge ekeHiH (0,31), an Puaaep kanacbl-
HblH, Ca/bICTbipMasbl TYPAE XOFfapbl TypakTblibikka ne ekeHiH (0,69) kepceTTi. byn anbipMalubIbIKTbIH, Heri3ri
cebenTepi peTiHae Kysncapbiga VHXeHepaik MHOPaKypPbIIbIMHbIH, TO3Ybl, APEHaX >XXYMeNepiHiH >KEeTKiNiKCi3airi
>K9He aNfblH any LapanapbliHbIH, KL iCKe acblpbliybl aHblkTanabl. An Puaaep kanacbiHAa andblH ana janbiHAbIK,
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MOHUTOPUHT XaHe 6ackapyLUblIblK dpeKeTTepAiH YIANECIMAiNIT Cy TaCKbliHbIHBIH HaKTbl casfapbiH 6oaablpMayFa
MYMKiHAiK BepreH.

Kysncapbl xaHe Puasep kananapbl apacbiHAafbl MHOPaKypPbIAbIMABIK TypaKTbIblK MHAEKCIHIH abconroTTik
avibipmachl TeMeHgeri dopmyna 6olibiHILa ecenTeni:

AFIRI = FIRI - FIRI

PUAEP K¥NCAPbI

®opmyna 6oMbIHLLA eCENTEY HITUXKECI:
AFIRI= 0.69-0.31=0.38
AnbiHfaH 0,38 nyHKTTIK allblpMa eki MOHOKaNaHbIH Cy TacKblHbIHA KapCbl MHOPaKypbIIbIMAbIK TYPaKTblbIfbI
apacbiHAa enieyni anlwakTbik 6ap ekeHiH kepceTeai. bya albipMaHbIH, KaHaal dakTopiap ecebiHeH KaabinTacka-
HbIH aHblKTay ywiH FIRI kypamaac KoMnoHeHTTepi 6olbIHLLA CanbICThipMabl Tangay Xyprisingi.

KomMnoHeHTTep HolibIHLLA aliblpMa >XXaHE OapAblH, Xarbl alblpMagafbl yaeci 3-kectee KOpCeTiNreH.

3-kecre. FIRI koMNoOHeHTTepiHiH >Xaanbl albipMaFa KOCKaH y/eci

KomnoHeHT Anbipma Xannbl aribipmagarbl yaeci (%)
NrxxeHepaik nHdpakypblabim (E) 0,22 18,4
AngbiH any (P) 0,44 36,8
backapy (G) 0,33 27,6
ONeyMeTTiK-3KOHOMMKanbIk canaap (1-S) 0,53 17,2

Eckepmy: asmopapmeH KypacmelpelifaH

3-kecTe fepekTepi kepceTkeHAen, MHOPaKyPbIIbIMABIK TYPaKTbIIbIK MHAEKCIHAET aiblpMaHbIH, 6acbiM Heniri
anabiH any (P) xxaHe 6ackapyLbliblK (G) KOMNOHEHTTEPIHIH ecebiHeH KanbinTackaH. byn eki GakTopabIH, XUbIHTbIK,
yneci 64,4%-papl kypan, FIRI MaHiHIH, e3repyiHe wWeLyLi biknan eTeTiHiH KepceTei.

NHxxeHepaik HOpaKypblibiM KOMAOHEHTIHIH, yaeci (18,4%) aliTapabikTail HonFaHbIMEH, O aifblH any >XaHe
backapy dakTopnapbiMeH CanbICTbipFaHAa eKiHLWIi Ke3ekTe Typ. byn HaTuxe WHXEeHepAik XyhenepaiH, canacol
MaHbI34bl 6OnfaHbIMEH, onapabl TMiIMAI Hackapy MeH anfblH ana AallblHABIKCbI3 XXOfapbl MHOPaKYPbIIbIMABIK,
TYPaKTbIIbIKKA KO XETKI3y MyYMKIH eMeCTiriH aanensengi. An aneymeTTiK-3KOHOMUKAbIK Cangap KOMMOHEHTIHIH
yheci (17,2%) cy TackblHbl CanfapblHblH, ©3i aniblH ana KabbligaHFaH WapanapablH, HOTUXKEC eKeHiH KepceTea,.

3epTTey HaTuxXenepi anaTTblk Tayekenaepai 6ackapysa peakTvBTi TaCingiH, (anaTTaH KeniHri eTeMakbl MeH
KaanblHa KenTipy) 3KOHOMMKAbIK XaHe 31eyMeTTIK TypFblaaH TMIMCI3 ekeHiH kepceTTi. Kyacapbl KanacbiHAaFbl
Xaffaln angplH any WwapanapblHa KapafaHia anatTaH KeriHri eTeMakbl MeH LUbIFbIHAAPAbIH, da4eKanja >Kofapbl
eKeHiH fanengengi. byn npodunakTmkanblk MHBECTULMANAPABIH, y3ak Mep3iMAi nepcnekTMBaga TUIMAI eKeHiH
CaHAbIK TYPAE Herizaenai.

CoHbIMeH kaTap, YCbIHbIIFaH MHAMKaTOPAbIK Tacin MeH FIRI nHaekci KasakctaH MOHOKananapbiH Cy TacKblHbl
ToyeKkeni BoMbIHLIA XiKTeyre xaHe HackapyLlbiablk LWeLWiMAepAi AepekTepre Herizgen Kabblagayfa MyMKIHAIK
6epegi. byn agic Tek 3epTTeNreH KananapMeH LUeKTeNMEN, Cy TackbiHbl kayni 6ap 6acka fa MOHOKananapfa KoJ-
JaHyfa Xapamgabl ambeban kypan 6ona anagpl.

Xannbl anfaHfa, 3epTTey HaTuXesnepi Cy TacKblHbl >XafAaWblHAa MOHOKananapablH, MHOPaKypPbIbIMAbIK
TYPaKTbUIbIFbIH apTThIPY MHXXEHEPAIK XXaHFbIPTYMEH faHa LeKTeAMeYi TUIC eKeHiH, an angblH any, 6ackapyLbliblK
YWANECiMAiNIK XaHEe WHCTUTYLMOHaNAbIK AaMblHABIK LUeWwyLWi pen atkapaTtbiHbiH KepceTTi. byn TyXbipbiM Ka-
3aKCTaHAafbl MOHOKaanap yLWiH anaTtTblk ToyeKkengepai 6backapyabiH y3ak Mep3iMai cTpaTervsacbiH KaabinTacTbl-
pyZa MaHbl3Abl FblNbIMU XaHe NpakTuKanblk Heriz 6ona anagpl.

TAJNIKbINTAY

KoMMOHeHTTIK yaec xaHe ce3iMTanaplk Tangaysbi

XyprisinreH 3epTTey cy TacKblHbl XafAavblHAa MOHOKaNanapAblH MHOPaKYpPbIIbIMABIK TYPaKTbIbIFbI KeneJ-
Lemai XaHe KelueHai Kybblibic eKeHiH kepceTTi. Kysicapbl xaHe Puagep kananapbiHbIH CanblCTbipMasbl TasAaybi
MHOPaKYPbIIBIMABIK TYPaKTbIIbIKTbIH, AEHreli KanaHblH 3KOHOMUKabIK KyaTbiHa HemMece cananblk MamaHAa-
HyblHa TiKefel Tayensi emec ekeHiH avkbiHAazbl. KepiciHe, anaT canfjapblH a3anTyAblH, Welywi dakTopaapsl
peTiHAe anfblH any WapanapblHbiH XYWeniniri MeH TeTeHLe Xafaannap KesiHaeri 6ackapyLbliblK YiAaeciMAinik
anAbIHFbl OPbIHFA LbIKTbI.
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NHpakypbuibiMabIk TypakTbiablK MHAEKCIHIH, (FIRI) kananap apacbiHAafbl aiiblpMallblibIFbIHbIH, KaabinTa-
CyblHa 9pbip KOMMOHEHTTIH biKMaiblH aHbIKTAY MakKcaTbliHAA Xeke GaKkTop/bIK albipMa Tangaybl XYprisingi. by
TOCIN XMbIHTbIK KOPCETKILLTIH, ©3repiciHe HXeHepiK, andbliH any, backapyLbliblK XaHe 21eyMeTTiK-9KOHOMMKa-
NblK GaKTopAapAbIH YNECiH caHablK TYPAE aliKbliHAAYFa MYMKIHAIK bepesi.

CesimTangbik, Tangaybl FIRl MHAEKCIHIH, angblH any >XaHe backapy KOMMOHEHTTEpPiIHE epeKLle Tayensi eKeHiH
KepceTTi. ANfbIH any UHAEKCIHIH canbiCTbipManbl Typae a3 faHa ocyi (0,1 NyHKT) XUbIHTbIK MHOPaKYPbIIbIMABIK,
TYPaKTbINbIK MHAEKCIHIH eneyni apTybiHa anbin kenegi. byn HaTuxe cy TackbiHbl ToyekenaepiH backapysa npodm-
NaKTVKanblK WapanapablH TUIMAINITIH CaHABIK TYpAe Heri3zensi.

ANbIHFaH HaTUXKENep 3epTTeyAiH HacTankbl rMNoTesackiH TObIK pacTarbl. AFHWU, Cy TacKbiHbI XafaahblHAA
MOHOKananapablH, UHOPaKypbIIbIMAbIK TYPaKTbIAblFbl 3KOHOMUKaNbIK d71eyeTKe HEMeCe OHAIPICTIK MaMaHAaHyfa
eMeC, eH anjbIMeH aijblH ana AanblHAbIK AeHrehi MeH backapyLwbiblk yiaaeciMainikke Tayengi. Kyacapbl Kana-
CbIHbIH, MbICa/ibIHAA anAblH any MeH backapy >XyMenepiHiH a/1Ci3airi )Xofapbl 3KOHOMUKabIK pecypcTapfa Kapa-
MacTaH ayKbIMAbl 8/1€yMETTIK-3KOHOMUKaIbIK, LblFbIHAAPFa aKkenreHiH kepyre 6onaabl. An Puasep KanacbiHbiH
TOXIpMOECi Xyneni AalbIHAbIK NeH NHCTUTYLMOHaNAbIK YANECIM Cy TacKbIHbl CanapbiH e43Yip TOMeHAEeTYre MyMm-
KiHAIK 6epeTiHiH kepceTeai.

XKeke dakTOpAbIK alibipMa >XaHe ce3iMTangblk Tanjaybl Cy TacKblHbiHA KapcCbl WHPPaKypblabIMAbIK,
TYPaKTbUIbIKTbI apTThIPYZAa andblH any xaHe backapy KOMMOHEHTTepiHe BacbiMAbIK Bepy KaXeTTiriH ganensens,.
VHxxeHepnik nHGpakypbIabIMAbI XaHFbIPTY MaHbI3Abl 60aFaHbIMeH, 01 HackapyLblablk TUiMAINIK NeH npodunak-
TUKa/IbIK >XXOCMapaayMeH KaTap Xy3ere acblpblMaraH Xafianaa KyTineTiH HaTuxere xeTkizbengi. Ocbl TypFbigaH
aNfaHza, MOHOKasanap YLWiH Cy TaCKblHbl TAyeKenaepiH backapyablH cTpaTernanblk 6afbiTbl MHXEHEPIK LWeLliM-
AEPAEH Tepi KeleHAi MHCTUTYLMOHaNAbIK AalblHAbIKKA Heri3aenyi Tuic.

¥YcbIHbIIFAH Tanjay TacCili MeH anblHFaH HaTwxenep KasakcTaH MOHOKafnanapbliHblH, Cy TacKblHbIHA KapCbl
TypaKTbINbIFbIH BaFanayja AepekTepre HerisgenreH wewimaep kabbingayra MyMKiHAIK 6epegi >xaHe H6onallakTa
anatTblK Toyekengepai backapy ctpatervanapbiH a3ipaey ywiH agicHamanblk Heriz 6ona anagpl.

KOPbITbIHADbI

XKyprizinreH 3epTTey cy TacKblHbl >XaffalblHAa MOHOKananapablH, MHOpPaKypbiAbIMAbIK TypaKTbablFbl 6ip
dakTopFa Tayensi eMec, MHXeHep ik, backapyLUblblk, XOHe anAblH any KOMMOHEHTTEPIHIH e3apa 6alnaHbICbiHaA
Heri3genreH kenesweMAi Xye ekeHiH kepceTTi. Kyncapbl xaHe Puaaep kananapbiHbiH 2023-2024 xbligapaarsi
CYy TaCKblHbl TOXIPWOECIH CabICTbIPMasibl XXoHe CaHAbIK TYPFblAaH Tangay 6y Ty>KblpbIMAbl SMAVMPUKaNbIK Aepek-
TEPMEeH Aanenseyre MyMKiHAiK 6epa.

Ocbl Makanaga 6ipiHWi peT KasakcTaHAafbl MOHOKananap YLWiH Cy TackblHbIHA Kapcbl MHOPaKYPbIAbIMABIK,
TYPaKTbIIbIKTbI KELWEHAI CaHAbIK bafanayfa MymMkiHAiK 6epeTiH Flood Infrastructure Resilience Index (FIRI) a3ipaeH-
ai. On Kyncapbl MmeH Puasep kananapbl MbicanbiHAa anpobaumanaHibl. 3epTrey HaTUXecCiHae MHOPaKypPblIbIM-
AbIK TYPaKTbUIbIK AEHFeRiHe LWellyLli acep eTeTiH dakTopiap peTiHAE UHXEHEPIK XafaalriZaH OypbiH anabiH any
Wapanapbl MeH H6ackapyLblNbIKTbIH 6acbiM BaFbITTapbl SMANPUKaANbIK TYPAE ASNENAEHAI.

3epTTey bapbicbiHaa ycbiHbAFAaH Flood Infrastructure Resilience Index (FIRI) MOHOKananapablH, Cy TacKbl-
HblHa Kapcbl TYPaKTbIbIFbIH CaHAbIK Typae Garanayfa MyMKiHAIK H6epeTiH KongaHbanbl MHAMKATOPAbIK Kypas
peTiHAe cbiHanapl. Ecentey HaTtuxenepi Kyncapbl KanacbiHblH MHOPaKYPbINbIMAbIK TYPaKTbIbIK AeHreni ToMeH
ekeHiH (FIRI = 0,31), an Puasep KanacbiHbIH, CanblCTbipMasbl TYPAE >Ofapbl TypakTbiibikka ve ekeHiH (FIRI =
0,69) kepceTTi. by anblipMaLlbLIbIK KananapablH 3KOHOMUKAbIK, 9/1eyeTiMeH HEMECE OHAIPICTIK MaMaHAaHybIMeH
eMeC, eH, anjbIMeH anjblH any Wapanapbl MeH 6ackapyLbIbIK AalbIHAbIK AeHTeNiMeH TyCiHAipineai.

KomnoHeHTTik yiec xaHe cesimTanablk Tangaybl FIRI aribipMmacbiHbib, 64,4%-bl angbiH any (P) xoHe backapy
(G) KOMMNOHEHTTEPIHIH ecebiHeH KanblNTackaHblH KOPCETTi. IHXXeHepaik MHPPaKypbIbIMHbIH, YeCi anTap/ibiKTal
6oNFaHbIMEH, ON ©3AirHEH XOFapbl TYPaKTbIbIKTbI KaMTaMachl3 eTe ajMaWTbiHbl aHblKTanabl. byn Hatuxe cy
TacKbIHbI TOyeKenAepiH backapysa TEK NHXKEHEPIK XaHFbIPTYFa CYMEHY XETKINIKCI3 eKeHiH, an MHCTUTYLMOHAN-
AbIK YANeCiMAiNiK NeH Xyneni npoduaakTMKaHbIH LWeLLyLWi pen aTkapaTbiHbiH CaHAbIK TYPAE Aaaensens,.

Perpeccusnblk XaHe ce3iMTangblk Tangay HoTUXKenepi anjblH any AeHreniHiH a3 faHa ecyi aneyMeTTik-3-
KOHOMMWKaJIbIK, CanfapablH, e43Yip TOMeHAeYyiHe SKeNeTiHiH KepceTTi. ATan anTkaHAa, anablH any WHAEKCIiHIH 0,1
MYHKTKE apTybl Cy TacKbIHbl cangapblH opTa ecenneH 0,08-0,09 nyHkTKe a3anTasbl. byn anattaH KeniHri eTeMakpl
MeH Ka/rblHa KeATipy LWbIFbIHAAPbIMEH CanbICTbipFaHAa NPOPUAAKTUKANbIK UHBECTULIMANAPABIH SKOHOMMKANbIK,
TYpPFblAaH ai4eKansa TMiMAi eKeHiH kepceTeai.

3epTTey HaTMXenepi HacTanKbl FblAbIMWA TMMAOTE3aHbl TOJbIK pPacTadbl: Cy TacKblHbl XaffarblHAa MOHOKa-
NanapablH MHOPaKYpPbIIbIMABIK TyPakTblblfbl 3KOHOMMKa/bIK 6a3afa eMec, andblH ana JalibiHAbIK AeHreni MeH
6ackapyLWwblibIK TUiMAinikke Tayenai. Kyacapbl KanacbiHbliH, MblCanblHAA andblH any MeH backapy >KyhenepiHin,
DAICI3Airi XXOFapbl Kap>Xbl/blK pecypcrapFa KapaMacTaH ayKbiMAbl 91eyMeTTiK-3KOHOMUKabIK LWbIFbIHAAPFa anbin
KeareHi 6ankanabl. An Puasep KanacbiHbIH ToXipubeci Xyheni ganbiHAbIK NeH UHCTUTYLMOHANABIK, YAieciMAinik-
TiH anaT cangapblH akTap/bIKTal LWeKTeyre MyMKiHAIK 6epeTiHiH KepceTTi.
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foinbiMK TypFblgaH anfaHaa, byn 3epTreyain, Herisri yaeci - KasakcTtaH MOHOKananapbl KOHTEKCTiHAE cy Ta-
CKbIHbIHA KapCbl MHOPaKypPbUIbIMABIK TYPaKTbINbIKTbI CaHAbIK NHAMKATOPAAP apKblibl 6/Ley, KOMNOHEHTTEPAIH
Ca/bICTbIPMasibl biKMaabiH aHbIKTAY >XaHe HackapyLbLIbIK LelliMaepre Tikenelh kongaHyfa 6onatblH aHaIUTU-
Kasiblk, MOZesb YCbiHYy 60bin Tabblnagbl. ¥cbiHbiafaH FIRI nHAekci MOHOKananapabl Tayeken AeHreni 6oMbiHLWa
XiKTeyre, MHBECTULMANBIK BacbiMAbIKTapAbl aHbiKTayFa XaHe anaTtTbik Tayekenaepai backapy crpaternsnapbiH
JepekTepre Herizgen a3sipaeyre MyMKiHAIK 6epeai.

MpakTukanblk TypFblfaH 3epTTey HaTwuxkenepi KasakcraHAafbl MOHOKafnanap YLWiH Cy TackbiHblHA Kapchbl
cascaTTbl KaTa Baffgapnay KaxeTTiriH kepceTtesi. VIHxeHepnik HGpPaKypblbIMAbI XaHFbIPTY MaHbI3zbl 6osFa-
HbIMEH, Heri3ri 6acbIMAbIK anAblH any >XXyhenepiH AambiTyfa, MOHUTOPUHT MeH epTe ecKepTy MexaHW3MAepiH
KYLUENTyre, XEePrifikTi aTkapylbl opraHAapablH, dPeKeT eTy KabifeTiH apTTbipyfa XXoHe Xa/blKTbiH, AaNbIHABIK
JeHreniH keTepyre bepinyi Tmic.

CoHbIMeH bonallak 3epTTeyAiH nepcrnekTuBanbl bafbiTTapbiHbib, 6ipi Flood Infrastructure Resilience Index
(FIRI) MHAEKCIH XETinAipy >XaHe OHbl KIMMATTbIH, ©3repy XafAanbiMeH BipikTipin KoagaHy 6oabin Tabblnagsl. by
TOCiN Cy TacKblHbl ToyeKeNAEPiHiH y3aK Mep3iMai AMHaMUKACblH MOAebAeyre, COHAaM-aK, MHOPaKypblIbIMAbIK
KOHE MHCTUTYLMOHaNAbIK BeriMaeny LwapanapbiHbiH 6onallakTafsbl TMIMAINITH 6osXKayFa Xafaal xacangbl.

XKannbl anfaHga, cy TackbiHbl XafiablHAAQ MOHOKananapAblH, MHOPaKYPbIIbIMAbIK TYPaKTbUIbIFbIH KamTa-
MacbI3 eTy OHipJiK JaMy MeH YATTbIK KayincCi3AikTiH MaHbI3Abl kypamaac 6eniri 6onbin Tabbinagbl. byn HafbiTTa
JepeKkTepre HerisfenreH, fblibiIM1 TYPFblJaH ASNEeNAEHTeH WeliMaepai kongaHy KasakcrtaH MOHoKananapbiHbIH
KAMMaTTbIK e3repicTepre benimaeny aneyeTiH apTTbipyFa XaHe bonallak anaTrapAblH 8/1eyMeTTiK-3KOHOMUKabIK,
canfapblH a3aniTyFa MyMKIHAiK 6epegi.

NANAANAHBINFAH AEBUETTEP TI3IMI

1. Intergovernmental Panel on Climate Change. (2023). Climate change 2022: Impacts, adaptation and vulnerability.
Working Group Il contribution to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change.
Cambridge University Press. https://doi.org/10.1017/9781009325844

2. Mnankosa C.J. (2017). CoBeplueHCTBOBaHWE COLIMANbHO-3KOHOMUYECKOTO pPa3BUTUA MOHONPOGUAbHBIX
pernoHoB Poccuiickon Pegepaumn. P-dkoHomuka, 3(1), 12-22. https://doi.org/10.15826/recon.2017.3.1.002

3. World Bank. (2013). Building urban resilience: Principles, tools, and practice. World Bank. https://doi.
org/10.1596/978-0-8213-8865-5

4. OECD. (2019). Responding to rising seas: OECD country approaches to tackling coastal risks. OECD Publishing.
https://doi.org/10.1787/9789264312487-en

5. United Nations Office for Disaster Risk Reduction. (2015). Sendai framework for disaster risk reduction 2015-
2030. United Nations. https://www.undrr.org/publication/sendai-framework-disaster-risk-reduction-2015-2030

6. Miner TW,, Jba AK, Stanton-Geddes Z. (2013). Building urban resilience: Principles, tools, and practice. World
Bank. https://doi.org/10.1596/978-0-8213-8865-5

7. Uba M.I. (2024). Assessing natural disaster and sustainable infrastructure development: A case study of
flood resilience and mitigation strategies in Maiduguri, Nigeria. International Journal of Advances in Engineering and
Management, 6(10). https://doi.org/10.35629/52

8. Murzalimova A K., Bakirova L.S. (2021). Floods and methods of their prevention. Bulletin of Shakarim University,
2(2), 53-57.

9. M1HUCTEPCTBO MO 4pe3BblYaliHbiM cuTyaumam Pecnybavku KasaxctaH. (2024). OgpuyuansHelli catim. https://
www.gov.kz/memleket/entities/emer/press/news/details/743515

10. Kazinform. (2024). 70 msapd meHze sbinnamuu xumensam Kyascapel, nocmpadasuwium om HasodHeHus. https://
www.inform.kz/ru/70-mlrd-tenge-viplatili-zhitelyam-kulsari-postradavshim-ot-navodneniya-8e1064

11. AknmaT BocTtouHo-KasaxctaHckol obnactu. (2024). CoyuanbHo-3K0HOMuUYeckoe passumue 2opoda Puddep.
https://invest.e-vko.kz/kz/menu/o-regione/rajonyi-vko/goroda-oblastnogo-podchineniya/gorod-ridder.html

12. Akumart ropoga Puaaepa. (2024). OgpuyuansHsiti caim. https://www.gov.kz/memleket/entities/vko-ridder

13. Khabar.kz. (2024). Puddepde 28 yii cy acmeiHda kandel. https://khabar.kz/kk/news/okiga/157093-ridderde-28-
uj-su-astynda-kaldy

14. Egemen.kz. (2024). LLIKO-0a cy mackbiHel Kayni 6ap xepsepee asposusyandelk MOHUMOPUH Xypai3indL. https://
egemen.kz/article/361176-shqo-da-su-tasqyny-qaupi-bar-dgerlerge-aerovizualdyg-monitoring-dgurgizildi

15. Adilet.zan.kz. (2025) KasakcmaH PecnybaukaceiHelH eHipaik damyeiHeiH 2025 — 2030 xwelndapra apHanFaH
my>xeipeimoamaceiH bekimy mypanel Ykimemmin 2025 xoinrer 25 mameizdarel N2 679 kayseicel. https://adilet.zan.kz/
kaz/docs/P2500000679

REFERENCES

1. Intergovernmental Panel on Climate Change. (2023). Climate change 2022: Impacts, adaptation and vulnerability.
Working Group Il contribution to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change.
Cambridge University Press. https://doi.org/10.1017/9781009325844

2. Piyankova S.G. (2017). Improving the socio-economic development of single-industry regions of the Russian
Federation. R-Economics, 3(1), 12-22. https://doi.org/10.15826/recon.2017.3.1.002

40 Ne 2 (71) 2026



« MPAKTUKA - MPAKTUKA « PRACTICE ESEP iue

EVALUATION

3. World Bank. (2013). Building urban resilience: Principles, tools, and practice. World Bank. https://doi.
org/10.1596/978-0-8213-8865-5

4. OECD. (2019). Responding to rising seas: OECD country approaches to tackling coastal risks. OECD Publishing.
https://doi.org/10.1787/9789264312487-en

5. United Nations Office for Disaster Risk Reduction. (2015). Sendai framework for disaster risk reduction 2075-
2030. United Nations. https://www.undrr.org/publication/sendai-framework-disaster-risk-reduction-2015-2030

6. Miner TW.,, Jba AK, Stanton-Geddes Z. (2013). Building urban resilience: Principles, tools, and practice. World
Bank. https://doi.org/10.1596/978-0-8213-8865-5

7. Uba M.l. (2024). Assessing natural disaster and sustainable infrastructure development: A case study of
flood resilience and mitigation strategies in Maiduguri, Nigeria. International Journal of Advances in Engineering and
Management, 6(10). https://doi.org/10.35629/52

8. Murzalimova A K., Bakirova L.S. (2021). Floods and methods of their prevention. Bulletin of Shakarim University,
2(2), 53-57.

9. Ministry of Emergency Situations of the Republic of Kazakhstan. (2024). Official website. https://www.gov.kz/
memleket/entities/emer/press/news/details/743515

10. Kazinform. (2024). 70 billion tenge paid to residents of Kulsary affected by the flood. https://www.inform.kz/
ru/70-mlrd-tenge-viplatili-zhitelyam-kulsari-postradavshim-ot-navodneniya-8e1064

11. Akimat of the East Kazakhstan Region. (2024). Socioeconomic development of the city of Ridder. https://invest.e-
vko.kz/kz/menu/o-regione/rajonyi-vko/goroda-oblastnogo-podchineniya/gorod-ridder.html

12. Akimat of the city of Ridder. (2024). Official website. https://www.gov.kz/memleket/entities/vko-ridder

13. Khabar.kz. (2024). 28 homes were flooded in Ridder. https://khabar.kz/kk/news/okiga/157093-ridderde-28-uj-
su-astynda-kaldy

14. Egemen.kz. (2024). Aerial monitoring of flood-prone areas in East Kazakhstan Region was conducted. https://
egemen.kz/article/361176-shqo-da-su-tasqyny-qaupi-bar-dgerlerge-aerovizualdyg-monitoring-dgurgizildi

15. Adilet.zan.kz. (2025) Government Resolution No. 679 of August 25, 2025 on approval of the Concept of Regional
Development of the Republic of Kazakhstan for 2025-2030. https://adilet.zan.kz/kaz/docs/P2500000679

FLOOD-RELATED INFRASTRUCTURAL RESILIENCE OF SINGLE-INDUSTRY TOWNS
IN KAZAKHSTAN: A COMPARATIVE ANALYSIS OF KULSARY AND RIDDER
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Abstract

In the context of accelerating climate change and the increasing frequency of extreme hydrological events,
including floods, single-industry towns exhibit heightened vulnerability due to limited economic diversification,
aging infrastructure, and strong dependence on institutional capacity. The aim of this study is to provide a
comprehensive assessment of flood-related infrastructural resilience of Kazakhstan's single-industry towns
using a multi-factor indicator-based framework. The study proposes and empirically applies an integrated metric
- the Flood Infrastructure Resilience Index (FIRI) - designed to quantify the capacity of urban infrastructure
systems to withstand flooding, reduce damage, and ensure recovery. The index consists of four interrelated
components: the condition of engineering infrastructure, the level of preventive preparedness and mitigation
measures, the effectiveness of governance during emergency response, and the socio-economic impacts of
flooding. The empirical analysis is based on flood events recorded in 2023-2024 in the single-industry towns
of Kulsary and Ridder. The methodological approach combines indicator normalization, comparative analysis,
factor decomposition, and sensitivity analysis. The results demonstrate a substantial disparity in resilience
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levels between the studied towns: Kulsary exhibits a low FIRI value of 0.31, while Ridder shows a significantly
higher resilience level with a FIRI of 0.69. The findings indicate that flood resilience is driven primarily by the
consistency of preventive measures and the quality of governance coordination rather than by economic
capacity or infrastructure scale alone. Preventive preparedness and governance components account for more
than 64% of the observed differences in overall resilience. The study confirms the limitations of reactive flood
management strategies and provides quantitative evidence supporting the effectiveness of preventive, data-
driven approaches. The proposed FIRI framework offers a practical tool for assessing flood resilience, prioritizing
investments, and designing climate adaptation strategies for single-industry towns.

Keywords: single-industry town, floods, natural disasters, infrastructure, sustainability, adaptation.
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AHHOTauuA

B ycnoBusx ycuaeHns KIMMaTMYeCcknx MU3MEHEHUI U POCTa YacTOTbl IKCTPEMAbHBIX TMAPONOTMYECKUX SBAEHW,
BKJIFOYas NMaBOAKM, OCOBYHO YSI3BMMOCTb AEMOHCTPUPYHOT MOHOTOPOAA, XapakTepusyowwmnecs orpaHnYeHHowm
3KOHOMUYECKOWN AnBEPCUIUKALMEN, BBICOKMM YPOBHEM N3HOCA MHXEHEPHOW MHPPACTPYKTYPbI U 3aBUCUMO-
CTbIO OT KauyecTBa MHCTUTYLMOHANBHOIO ynpaBaeHus. Llenbto faHHOro nccnegoBaHmns ABASETCA KOMMJIEKCHas
oLeHKa MHPPACTPYKTYPHOM YCTOMUYMBOCTM MOHOropooB KasaxcTaHa B YC/IOBUSIX MaBOAKOB HAa OCHOBE MHO-
ropakToOpHOro MHAMKATOPHOro noaxoAa. B paboTe npeasoxeH v anpobupoBaH MHTerpanbHbIA NOKasaTesb
- Flood Infrastructure Resilience Index (FIRI), no3BoasitoWmMn KOANYECTBEHHO OLLEHUTb CMOCOBHOCTL FOPOA-
CKON MHOPACTPYKTYpbl NMPOTUBOCTOATL MaBOAKaM, MUHMMU3NPOBATbL yuiepb n obecneymBatb BOCCTaHOB/E-
Hue. NHAeKC BKAOYAET YeTbipe B3aMMOCBSA3aHHbIX KOMMOHEHTA: COCTOSIHNE MHXEHEPHON MHOPACTPyKTypbI,
YPOBEHb MPEBEHTUBHOM MOAFOTOBKN U MPOdUAAKTUUECKUX Mep, IPPEKTUBHOCTb YMNPaBAEHUYECKMX AeNCTBUN
B NMEPUOA YPe3BblYaNHON CUTYaLMK, a TakXKe COLMaNbHO-IKOHOMUYECKNE NMOCAEACTBUS MaBOAKOB. DMMINPHU-
yeckon 6a3om nccnesoBaHms NOCAYXMAN AaHHblE O MAaBOAKOBbLIX cobbITuAX 2023-2024 rof0B B MOHOrOpoAax
Kynbcapbl n Puasep. B paboTte npvMeHeHbl MeTOAbl HOPMaiM3aL MM NoKasaTesie, CPaBHUTENILHOTO aHau3a,
$aKTOPHOro M 4YyBCTBUTENBHOIO aHanu3a. Pe3yabTaTbl MCCNEAOBaHMA BbIABUAN 3HAUUTEIbHbIE pa3vuvsa B
YPOBHE MHGPACTPYKTYPHOM YCTOMUMBOCTU UCCAeayeMbIX ropogoBs: 3HaueHne FIRI ana Kynbcapbl coctaBuno
0,31, Torga kak ans Puaaepa 0,69. YCTaHOBAEHO, UTO KNHOUEBOE B/MSAHME Ha CHUXXEHWE NOCAEACTBUN NAaBOAKOB
OKa3blBatOT CUCTEMHOCTb MPEBEHTUBHbLIX MEPONPUATUIA U yrpaBieHUYeckas KOOpAMHaLMS, Torda Kak WHXe-
HepHas obecrneyeHHOCTb 6e3 3pPEeKTUBHOIO ynpaBaeHUs He obecrneunBaeT BbICOKOW YCTOMUMBOCTU. bonee
64% pPas3IMUNn B UTOFOBOM MHAEKCE OOBACHAOTCA KOMMOHEHTaMM MOAFOTOBKU U yrnpasaeHus. MNosyyeHHble
BbIBO/AbI NMOATBEPXAAOT MPUOPUTET MPOPUNAKTMUECKOTO M NMPOAKTUBHONO NMoAxoda K yrnpaBJeHWO MaBoA-
KOBbIMW PUCKaMW M MOTYT BbITb MCMOJIb30BaHbl NPy GOPMUPOBAHUN CTPATErMIn aganTaLn MOHOIOPOAOB K
KAMMaTUYECKUM yrpo3am.

KntoueBble cnoBa: MOHOrOPOZ, HABOAHEHUS, CTUXMIHBbIE BeACTBUSA, MHDPACTPYKTYpa, YCTOMYMBOCTDb, ajanTa-
ums.
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OLLEHKA 9KOHOMMWYECKOWN YO DEKTUBHOCTU CNELLUANBbHbIX
DKOHOMMUYECKUX 30H PECIYBJ/IMKN KA3SAXCTAH:
NMPOBJIEMbl U HATMPABJIEHUA PASBUTUA

AHHOTauuA

B cTaTbe npeacTaBieHbl pe3ynbTaTbl UCCIE[0BaHMA, HANPABAEHHOIO Ha BbIBAEHWE NMONOXNUTEbHBIX Y OTPULA-
TeNbHbIX TEHAEHLMI B Pa3BUTUN MHCTUTYLIMOHANbHBIX N 3KOHOMUYECKNX MEXaHM3MOB CrieLnaibHbIX 3KOHOMM-
yeckux 30H (C33) B Pecnybanke KasaxcraH. HecmoTps Ha 1o, uTo C33 paccmMaTpmBaroTCs Kak OAMH U3 KHOUEBbIX
WHCTPYMEHTOB peann3aLmmn cTpaTerny permoHanbHOro pasBuTus, UX BkAaz B 06LLMe 3KOHOMUYecKme nokasa-
TEe/IM CTPaHbl OCTAEeTCs OrpaHMUYeHHbIM. B paboTte npoBeseH KOMMIEKCHbIM aHain3 GyHKUMOHUPOoBaHUs C33 ¢
NCMNONb30BaHNEM CTaTUCTUYECKMX AaHHbIX N METOA0B PerpecCMOHHOro aHanunsa, Yto No3BonNA0 O6BEKTUBHO
OLIEHWTb VX BANAHME Ha COLIMaNbHO-3KOHOMUYECKOe pa3BUTME PErMOHOB. Pe3yabTaTbl aHann3a nokasanu, yYto
dyHKLMOHUpoBaHMe C33 cnocobcTByeT pocTy 06BEMOB MHBECTULIMIA, CO34aHMIO HOBbLIX Pabouymx MecT, BHe-
APEHUIO MHHOBALMOHHbBIX TEXHONOTUIA U AnBepcrdmrKaL MM NPOMBbILAEHHOFO Npoun3BogcTea. OfHako Hapasy
C MONOXUTENbHBIMY 3PPEKTaMM BblfiBNEHbI CTPYKTYPHbIE W yrpaBieH4Yeckre npobaembl, BKAKOUYAA HEPaBHO-
MepHOe pacrpeseneHne pecypcos, HeAOCTaTOUHYO MHCTUTYLIMOHaAbHYHO NMOAAEPXKKY, C1abyto KoopanHaLmio
MeXJy opraHaMu yrnpaBAeHUs ¥ HU3KWUI YPOBEHb JIOKaaM3aLmmnm nponsBoacTBa. ABTOPbI NOAYEPKMBAOT He-
0b6X0ANMOCTb COBEPLUEHCTBOBAHMA METOAMKN OLLEeHKM IPDEKTUBHOCTU AeaTenbHocTn C33, pa3paboTkm KOM-
NAEKCHBIX MEPONPUATUIA NO ONTUMM3ALUN MEXaHN3MOB X QYHKLMOHNPOBAHUSA 1N MOBLILIEHWS Pe3y/ibTaTuB-
HOCTW rocyAapCTBEHHOro peryanposaHmsa. Takum obpasom, nccnegoBaHne nNo3BOASET He TO/IbKO OMNpesaenmnTb
Tekylliee COCTOAHME U ANHAMMKY Pa3BUTUA CreLmanbHbiX SKOHOMUYeckmx 30H KasaxcTtaHa, Ho 1 cdopmynmpo-
BaTb MpaKTUYecKne pekoMeHaaL My No onTMMU3aLnm nx GyHKLUMOHNpoBaHUA. MpeanoxeHHble BbIBOAbI MOTYT
6bITb UCMO/Ib30BaHbl NpPY pa3paboTke rocyAapCTBEHHOM NOAUTUKM PEFMOHANBHOMO Pa3BUTUS U MOBLILIEHWN
3PPEKTVBHOCTU MHCTPYMEHTOB 3KOHOMMYECKOTO CTUMY/IMPOBaHWA.

KntoueBble cnoBa: cneLanbHble 3KOHOMMYECKME 30HbI; NOKa3aTeNu; OLLeHKa; Perpeccus; MeToaunka; Mepo-
npuaTUs

BBEAEHWUE

B coBpeMmeHHbIX ycn0BUsAX rnobanvsaumm u yCUaeHWs MeXAyHapOAHOW 3KOHOMWYECKON KOHKYPeHLMM
crneumanbHble 3KOHOMUYeckne 30Hbl (ganee — C33) paccMaTpmMBaKOTCA KaK OAWMH U3 KAKOUEBbIX WHCTPYMEHTOB
rocyAapCTBEHHON 3KOHOMUYECKOW MOAUTUKM, HanpaBieHHbIX Ha CTUMYIVPOBaHWE UHBECTULMOHHOW aKTUBHO-
CTW, pPa3BUTUE MPOMBbILLIEHHOTO NPOW3BOACTBA, BHEAPEHNE MHHOBALMIA U NOBbILLEHNE KOHKYPEHTOCMOCOBHOCTH
pernoHoB. MexayHapoAHbIA OMbIT Moka3biBaeT, YTo C33 cnocobHbl BbICTyNaTb BaXXHbIM MeXaHW3MOM CTpyK-
TYPHOWN MOAEPHMU3aALMN SIKOHOMUKM, CNOCOBCTBYS MPUBAEUEHUIO MPSAMbIX MHOCTPAHHbIX UHBECTULLMMA, Pa3BUTUIO
3KCMOPTHOOPUEHTUPOBAHHbIX MPON3BOACTB, POPMUPOBAHMIO HOBBIX PABOUNX MECT 1 YCKOPEHWIO TEXHOAOTNYe-
ckoro passutus tepputopuii (Kazakh Invest, 2026).

B Pecnybaunke KaszaxctaH pa3BuTue cnewlmanbHbIX 3KOHOMUYECKNX 30H ABAAETCA OAHUM U3 MPUOPUTETHbIX
HanpaBAEHWUA rOCYAaPCTBEHHOW WHAYCTPUaibHO-MHHOBALMOHHON Noantukn. C33 paccmaTpuBatoTcs Kak MH-
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CTPYMEHT AnBepcnburKkaumm HalMoHaabHOM SKOHOMUKM, CHUXEHUSA CbiPbEBON 3aBUCUMOCTM 1 GOPMUPOBaHMS
61aronpuATHOrO MHBECTULMOHHOTO KanmarTa. lNpaBoBble OCHOBbI GyHKLMOHUpoBaHua CI3 peryanpyrotca KoH-
ctutyumen Pecnybankm KasaxcraH, 3akoHom Pecny6amnkm KasaxcraH «O crneupmanbHbIX 3KOHOMUUYECKUX U MHAY-
CTpuanbHbIX 30Hax» (2019), a Takxe PAAOM HOPMaTMBHO-MPABOBbIX aKTOB, OMpPeAeNAtoLLNX 0COBEHHOCTN Halo-
roBOro, TaMOXEHHOT0 U aAMWHUCTPATUBHOTO PeryampoBaHnsa AeaTelbHOCTU YYaCTHUKOB 30H.

OcobeHHOCTbIO KaszaxcTaHckmx CI3 fABAsETCA NpefoCTaBAeHe KoMaekca npedepeHL i, BKAKOYAKOLWMX Ha-
NIOroBble M TAMOXEHHbIE JIbrOThbl, YNPOLLEHHbIE aAMUHUCTPATBHbIE NPoLeAypsbl, a Takxe obecneyeHne Heobxo-
OUMOW MHXXEHEPHOW 1 MPON3BOACTBEHHOW MHGPACTPYKTYPON. [laHHble MeXaHM3Mbl HamnpaB/ieHbl Ha MOBbILIEHNE
WNHBECTULIMOHHOW NPMBAEKATENbHOCTU TEPPUTOPUI N CTUMYAUPOBaHWE Pa3BUTUS MPUOPUTETHBLIX OTPacNein 3Ko-
Homukm (Kazakh Invest, 2025). B coBpemMeHHbIx ycnoBusix C33 cTaHOBATCA He TONbKO MHCTPYMEHTOM NpuBaeye-
HWUA WHBECTMLMIA, HO N BaXHbIM 3N1EMEHTOM PErvOHaNbHOW MOAUTUKM, OPUEHTUPOBAHHOW Ha BblpaBHUBaHWE
TEPPUTOPNANbHOTO Pa3BUTUA U CO3aHNE HOBbIX TOYEK IKOHOMMWYECKOro pocTa.

BmecTte ¢ Tem mMexAyHapoAHas 1 oTeyeCTBEHHas MpPakTiKa nokasbiBaeT, UTo 3QDEeKTUBHOCTb GYHKLNOHM-
pOBaHUA CreumanbHbIX SKOHOMUYECKMX 30H 3aBUCUT He TONIbKO OT Hanuns npedepeHLManbHoro pexxmmMa, Ho
M OT KayecTBa rocyjapCTBEHHOTO YNpaB/eHWs, YPOBHS Pa3BUTUA MHOPACTPYKTYPbl, MHCTUTYLIMOHaIbHON YCTON-
UMBOCTY, SPPEKTUBHOCTN MEXAHU3MOB afMUHUCTPUPOBAHUSA U CMNOCOBHOCTM rocysapcTBa obecneuymBatb 6aa-
FOMPUATHYHO MHBECTULIMOHHYIO cpesy. HecMoTps Ha 3HaunTeNbHbIN noTeHuman C33, B KasaxcTtaHe coxpaHseTcs
pag npobnem, cBA3aHHbIX C HEJOCTaTOUHOM 3arpy3KoM OTAE/IbHbIX 30H, OrPaHNYEHHbIM YPOBHEM NPUBEYEHUSA
WHBECTULIMI, UHOPACTPYKTYPHBLIMU OFPaHUYEHUAMN 1 BONpocaMun 3GHEKTUBHOCTU yrpaBaeHus.

B 37OV CBA3N 0COBYIO aKkTyanbHOCTb MpMObpeTaeT HEOOXOAMMOCTb KOMMIEKCHON OLLeHKN 3$EeKTUBHOCTY
cneumnanbHbIX SKOHOMUYECKMX 30H, aHaim3a GakTopoB, BAUAIOLWMX Ha UX OGYHKLMOHMPOBAHME, a Takxe pas-
paboTKM MexaHVW3MOB COBEPLUEHCTBOBAHUSA rOCYAaPCTBEHHONM MOAUTUKN B AaHHOW cdepe. HayuHbI MHTepec K
npo6aematuke C33 obycnosaeH Takxke HEOOXOAMMOCTbIO ajanTaLuy MeXAyHapoAHOro OnbiTa K HalMOHab-
HbIM YCNOBUAM M MOUCKOM 3ODEKTUBHBIX MOAENEeR UHCTUTYLMOHANbHOIO Pa3BUTUS CneLaibHbiX 3KOHOMMYe-
CKMX 30H.

Lienbto HacTosllero nccneaoBaHusa ABAseTCA oueHka 3QPeKTMBHOCTM creumanbHbIX SIKOHOMUYECKMX 30H
Pecnybaunkn KasaxctaH u pa3pabotka MeponpusaTWi, Hamnpas/eHHbIX Ha COBEPLUEHCTBOBAHME MEXaHU3MOB KX
dYHKLMOHUPOBaHWA.

ANa [OCTVXKEHWA NOCTaBIEHHON Lienn Bblan onpejeneHbl ciedytoLne 3ajaun NcCiefoBaHus:

- M3Yy4uTb U CMCTEMATU3MPOBATb TEOPETUYECKME NOAXOAbI K PYHKLIMOHMPOBAHWUIO CneLmnanbHbIX 3KOHOMMU-
YeCKMX 30H Ha OCHOBE OTeYeCTBEHHOIO U 3apybexKHOro onbITa;

- MpOaHaAn3MpoBaTh pe3y/bTaTbl AEATENbHOCTU CNeLManbHbIX IKOHOMUYECKUX 30H Pecnybamnkmn KasaxcraH;

- BbISIBUTb OCHOBHbIe NPobaeMbl 1 OrpaHnyeHmns nx GQyHKLMOHNPOBaHWS;

- pa3paboTatb TeopeTnueckMe U npakTMyeckme pekoMeHAauun No COBEPLUEHCTBOBaHUIO AEeATeNbHOCTU
C33 B KasaxcraHe.

HayuHas 3HauMMOCTb nccnefoBaHNA 3akaroyaeTca B pa3pabotke n 060CHOBaHMM KOMMIEKCHOTO Nogxosa
K oLleHke 3$deKTUBHOCTU cneLmanbHbIX 3IKOHOMNYECKUX 30H, NO3BOJIAIOLWENO YUNTbIBATh HE TOJbKO 3KOHOMMU-
Yyeckume MokasaTesnn, HO U MHCTUTYLIMOHaNbHbIe, YpaBaeHuveckme N MHOPaCcTPYKTypHble GakTopbl nx GyHKLMO-
HUpoBaHus. MNpeanaraemblil NOAX0 CNocobcTByeT H6osee 06BLEKTUBHON U KOMMIEKCHOW OLleHKe Bkaaga C33 B
CoLManbHO-3KOHOMMYECKOEe Pa3BUTNE PETMOHOB N GopMUpoBaHMe 3POEKTUBHON FOCYAapCTBEHHON NMOAUTUKY B
chepe TeppUTOPNaNLHOTrO N NHAYCTPUNAIBHOTO Pa3BUTUA.

METOA40J10TA N METO/ bl

B pamkax nccnesoBaHus AeATeNbHOCTU U OLeHKN 3PdEeKTUBHOCTI CneLmanbHbIX 3KOHOMUYECKMX 30H Pecny-
611km KazaxctaH 6biv MCNOAb30BaHbl aHaUTUUECKUIA, CPAaBHUTENbHBIN, 3KOHOMETPUYECKU METOAbI NCCNefO0-
BaHUA:

AHanUTUYECKNIN MeTo NMPVMEHEH AN N3YUeHUs U cMcTeMaTM3aumMy HayYyHOW anTepaTtypsbl, OduLMaNbHbIX
CTaTUCTMYECKUX MaTepuasoB, PEryanpyrowmx GyHKLUMOHMPOBaHWE creumnanbHbIX 3KOHOMNYECKUX 30H. B vacT-
HOCTW, 6bIAM NPOaHaNM3MpPoBaHbl NoaoXeHMsA 3akoH Pecnybankm KasaxctaH «O crneumanbHbIX 3KOHOMUYECKUX U
NHAYCTPManbHbIX 30Hax» (2019), a Takoke Apyrne HOpMaTUBHbIE JOKYMEHTbI.

CpaBHUWTENbHBIA METOJ, NMPVMEHEH A5l UTOTOBOM OLLEHKM MO PaHry - OT HaWBbICLLEro 3HaUYeHWs K HanMeHb-
weMmy. B 3Tux uwensx nposegeHo cpaBHeHne C33 no BecaM CHafaHCMPOBAHHOCTU UHPPACTPYKTYPbI, pPeasbHOM
3KOHOMMKM, GUCKANBHOWN OTAAYMN U 3EMESIbHBIX OCBOEHWM, YTO NO3BOJISIET BCECTOPOHHE OLEHUTb 3PPEKTUBHOCTb
C33.

DKOHOMETpUYECKMe METOAbI MCMONb30BaHbl A1 KONNYECTBEHHOM OLLEHKM B3aUMOCBSA3M MeXay COBOKYM-
HbIM 06BEMOM MHBeCTMLMIA B CI3 1 rogoBbIMM 06bEMaMM NMPOU3BOACTBA, N MexXay 06bEMOM NMPOU3BOACTBA U
HaNoroBbIMWU MOCTYMAEHUAMU B TOCYapPCTBEHHBIA BHOAXET. DTV pacueTbl NPOBeAEHbI ANs aHaAn3a nokasaTenen
pa3BUTMA CreLmanbHOM SKOHOMUYECKOM 30HbI «ACTaHa — HOBbIM rOpoA» Ha brogxeT ropoga ActaHa. B kauectse
NCTOYHWKOB CTAaTUCTUYECKON MHDOPMaLMM NCMO/Ib30BaHbl JaHHble YNpaBAeHUs MHBECTULMIA roposa AcTaHbl.
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NHdopmaLmoHHOW 6a30i nccnefoBaHWs CTaau JaHHble TOCYAapCTBEHHOW CTaTUCTMKK; Ka3axcTaHckue
npaBOBble aKTbl; TPYAbl OTEYECTBEHHbIX 1 3apyDeXXHbIX CNeLManncToB, 3aHMMatoLWMXCa n3yyeHem npobaem me-
XaHW3Ma CrneumanbHbIX SKOHOMUYECKMX 30H, CTaTUCTUYECKUe AaHHble MUHMCTEpCTBa HaLuMOHaNbHOW 3KOHOMM-
KW, cTaTUCTUYecKne gaHHble «Ka3axcTaHCcKoro ueHTpa nHAycTpum 1 akcnopTa» Qazindustry.

OB3OP JIUTEPATYPbI

B coBpeMeHHbIX ycnoBusax rnobannsaummn n ycuaeHns MexzayHapoaHOW KOHKYPEHLMIN CneLabHble S3KOHO-
MUYeckue 30HbI (C33) paccMaTpMBarOTCA Kak OAMH U3 Hanbonee 3$pHeKTUBHBIX MHCTPYMEHTOB FOCYAapCTBEHHOM
3KOHOMMYECKOW MOAUTUKM, HanpaBieHHbIX Ha CTUMY/AMPOBaHWE WHBECTULMNA, WUHAYCTpUanM3aumuio, passuTme
PErMOHOB M MOBbILIEHWE 3KCMOPTHOrO MoTeHumana. B Muposon npaktnke C33 npeacTaBastoT cobon cneum-
aNlbHO BblfeNeHHbIe TEPPUTOPUM C OCOBBLIM NMPaBOBbLIM, HaNOTOBbIM U aAMUHUCTPATUBHBLIM PEXUMOM, CO34a-
oMM BaaronpusaTHblE YCAOBUA A5 NPeanpPUHMMATENbCKON AeATeNbHOCTU U NpuBAeYeHus kanutana (Special
economic zone, 2025).

CornacHo 3akoHy Pecnybavkm KasaxctaH «O cneumanbHbIX 3KOHOMUYECKUX U UHAYCTPUAbHbBIX 30HaX»,
C33 onpegensaroTcs Kak Yactb Tepputopumn Pecnybankum KasaxctaH ¢ 0cobbiM NpaBoOBbIM PEXMMOM, HEOOX0AN-
MOW MHPPACTPYKTYPOW 1 YCIOBUAMM ANS OCYLLECTBAEHUSA NPUOPUTETHBIX BUAOB AesaTenbHOCTH (O cnewmanbHbIX
3KOHOMMWYECKUX U MHAYCTPUanbHbIX 3oHax, 2019). B KasaxctaHe pazeutne C33 paccmaTpyBaeTCs Kak BaXKHbI
3/IEMEHT roCyAapCTBEHHON MHAYCTPUaibHO-MHHOBALMOHHOW MOAUTUKM, OPUEHTUPOBAHHOW Ha auBepcudmka-
LMK 3KOHOMWKM, Pa3BUTHE NPOM3BOACTBEHHOIO CEKTOPa W MOBbILLEHNE MHBECTULMOHHOW NpPUBAEKATENbHOCTY
pernoHoB. o gaHHbIM KomuteTa NpoMbILLAEHHOCTY MUHUCTEPCTBA MPOMBILLNEHHOCTU U CTpouTenbcTBa Pecny-
621kn KazaxcraH, B HacTosALLee BpeMs B CTpaHe GYHKLMOHMPYHOT 17 cneumanbHbiX 3KOHOMUYeCKX 30H (Komutet
NPOMbILLNEHHOCTM MUHMUCTEPCTBa NPOMBILAEHHOCTM U cTpouTenbcTBa Pecnybamkn KasaxcraH, 2025).

B mexayHapogHon npaktvke ¢opmumpoBaHne CI3 TeCHO CBSi3aHO C MpoueccaMmi 3KOHOMMUYECKON nbe-
panunsaumm 1 pasBUTUEM IKCMOPTHOOPUMEHTUPOBAHHbIX Mogenein 3koHoMMKKN. Kak oTMeyaroT AkmHum n Kputtn
(2008), ocobble 3KOHOMMYECKME 30HbI NMepPBOHaYaNbHO POPMMPOBANNCE KaK 3KCMOPTHO-MPON3BOACTBEHHbIE
TEPPUTOPUIN, OPUEHTUPOBAHHbIE Ha Pa3BUTME NMPOMbILLNEHHOTO MPOW3BOACTBA, NPUBEUYEHNE NHOCTPAHHbIX UH-
BECTULMIA Y CTUMYNIMPOBaHMNE BHELLIHEN TOProB/n. BceMnpHbI 6aHk onpesensiet 3KCNOPTHO-MPON3BOACTBEHHbIE
30HbI Kak crewmanvM3npoBaHHbIe NMPOMBbIWAEHHbIE MAAaTGOPMBbI, NPEAOCTaBAAIOLME KOMMAHWAM HeCMOLIVHHBIN
PEXNM TOProB/IW, HAIOTOBbIE JIbIOThl U nbepanbHoe peryanpoBaHue (AknHum & Kputta, 2008). B gasbHenwem
KoHuenuma C33 3HaunTeNbHO paclmpuaack U CTana OXBaTbiBaTb HE TONbKO 3KCMOPTHOE MPOW3BOACTBO, HO U
MHHOBALMOHHblE, TEXHONOTNYECKME, IOTUCTUYECKNE N CEPBUCHbIE HanpaBAeHWsA Pa3BUTUA.

CoBpeMeHHble NCCef0BaHUA MOATBEPXKAAOT, YTOo C33 CMOCO6HbI BbICTYNaTb ApanBepamu YCTOMUMBOTO
3KOHOMMYeckoro passutua. Tak, Dinh et al. (2025), nccneaya BavsHMe cneumanbHbIX 3KOHOMMWYECKMX 30H Ha
ycTonumsoe passutme 31 npoenHumm Kntas B nepmog 2016-2020 rr., NpuLWAN K BbIBOAY, YTO PETMOHbI C GYHKLIN-
oHUpyroLWMMK CI3 AEMOHCTPUPYHOT Hoslee BbICOKME NOKa3aTeNN IKONOTMUECKON 1 coLmanbHOM 3G deKTUBHOCTM.
BmecTe ¢ TeM aBTOpPbI NOAYEPKMNBAOT HEOOXOANMOCTb AabHENLLEro COKpaLLleHs pecypco3aTpaTt U TeEXHOIor -
4eckoro paspbliBa A5 obecneyeHns cbanaHCMPOBaHHOMO YCTOMYMBOTO POCTa.

Bonpocbl BavaHMA C33 Ha pervoHasbHOe pa3BuTME Takxke MOAYUYMAN WNPOKOE OTPaXkeHWe B Hay4yHOM an-
Tepatype. tukaniszyn-Domaszewska et al. (2023), aHann3npys NOAbCKWIA OMbIT, OTMEYatoT, UTO CrieunanbHble
3KOHOMMYECKME 30HbI CMOCOBCTBYHOT NMPUBAEUEHNIO MHBECTULUIA, CHUXXEHWIO YPOBHSA 6e3paboTuLibl 1 pa3BUTUIO
NPOM3BOACTBEHHbIX Knactepos. Mo MHeHuto aBTopoB, C33 CTaHOBATCA MHCTPYMEHTOM MPOCTPaHCTBEHHOrO
Pa3BUTUS, CTUMYIMPYHOLLMM SKOHOMUYECKYHD aKTUBHOCTb U YKpernieHne MexXGUpMeHHOro B3auMoaencTB1S Ha
pernoHasbHOM YPOBHe.

CyliecTBeHHOe BHVMaHWe B COBPEMEHHbIX NCCNeA0BaHNAX YANAEeTCA NHHOBAaLMOHHOMY noTeHumany C33.
Wu et al. (2021), n3yyas BansHme C33 Ha MHHOBALMOHHYHO akTMBHOCTb B KnTae B nepmog ¢ 1985 no 2011 rr.,
BbIABW/IM, YTO CO3JaHuMe CreLnanbHbiX 3KOHOMUYECKNX 30H CNOCOBCTBYET 3HaUMTEIbHOMY POCTY YMCANa NaTeHT-
HbIX 3afBOK W LIMTUPYEMbIX MaTeHTOB, OCOOEHHO B BbICOKOTEXHONOMMYHBIX CEKTOPax. ABTOPbl MOAYEPKMUBALOT,
YTO HaNoOroBble CTUMY/bl U TEXHONOrMYeckas noaaepxka sHyTpy C33 opmunpyroT GaaronpuaTHyro cpedy Ans
Pa3BUTUA UHHOBALMIA U HAYUYHO-MCCNeL0BaTEbCKOW AeATENbHOCTM.

BmecTe ¢ TeM B MUpOBON Hay4yHoOM aAnTepaType CI3 paccMaTpMBatOTCA HE TOJIbKO KakK MHCTPYMEHT Mpo-
MbILUJIEHHOTO Pa3BUTUA, HO M KaK MPOCTPAHCTBO UHCTUTYLIMOHA/IbHBIX U SKOHOMUYECKMX IKCMEPUMEHTOB. Tak,
Dorry and Hesse (2022), nccnepys gesatenbHocTb GPUNOPTOB U CeLmanbHbIX 30H B KOHTEKCTe pa3Butus ArtTech
N GUHAHCOBBIX PbIHKOB, MOAYEPKMBAOT, UTO NOAOHHbIE TEPPUTOPUN GOPMUPYHOT HOBbIE MEXaHM3Mbl CO3AaHMNS
W 3aLL1Tbl CTOMMOCTU B 1106a/1bHON 3KOHOMWMKe. HeCMOTps Ha orpaHMYeHHOe NPSAMOe 3KOHOMUYECKOe BO3elN-
CTBME OTAE/IbHBIX 30H, aBTOPbl PACCMaTPMBAKOT UX Kak BaXkKHble MAOLWAAKN MHCTUTYLIMOHAAbHOTO 1 NOUTUYECKO-
ro TECTUPOBAHWUSA HOBbIX MOAENEN PeryaMpoBaHms.

OcobblIin MHTEpEC NPEeACTaBASIOT UCCNEAOBAHNS, MOCBALLEHHbIE Pa3BUTUIO BbICOKOTEXHOJIOMMYHBIX OTpac/eit
B pamkax C33. Kinelski et al. (2023), aHann3unpys KatoBuLKytO cneumanbHyr0 3KOHOMUYECKYH 30HY B [osibLue,
MPVLWAM K BbIBOAY, UTO MPUCYTCTBME BbICOKOTEXHOIOTUYHBIX MPEeAnpUATUi B CTpykType C33 MOoAOXUTENBHO
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BAVAET Ha BOCNPUATUE MHHOBALIMOHHOIO Pa3BUTUA HaceseHeM ropoAoB 1 CNocobcTByeT GOPMUPOBAHUIO CO-
BPEMEHHOW rOPOACKOA 3KOHOMMKIN B KOHTEKCTE KOHLenuuu smart city.

Bonpockl counanbHo-3kOHOMUYeckoro BanaHMA C33 Ha MecTHble coobuiectBa uccneayrotca B pabote
Salman et al. (2024), rae npoBeaeH CPaBHUTENbHBIA aHanW3 3PPEKTUBHOCTU CrieLnaibHbIX 3KOHOMUUYECKNX 30H
B Pa3/IMuHbIX CTpaHax, Bkatouas VIHAM0. ABTOPbI MPUXOAAT K BbIBOAY, YTO MHAMNCKMe CI3 AeMOHCTpUpYHOT
BbICOKWIA YPOBEHb OrnepaLmMoHHOl 3GGEKTUBHOCTU M OKa3blBatOT MOJIOXUTENIbLHOE BVSHUE Ha pa3BUTUE Mpu-
NleratroLmx TEPPUTOPUN, CTUMYAUPYS 3aHATOCTb, UHOPACTPYKTYPHOE Pa3BUTME WU JIOKAJbHYH 3KOHOMMUYECKYHO
aKTUBHOCTb.

B 1O e Bpems HayuHas nuTepaTtypa yKasblBaeT 1 Ha CyLLleCTBOBaHME MHCTUTYLIMOHabHbIX 6apbepos, orpa-
HuumBaroLWmx 3bdekTnBHOCTL dyHKUMOHMpoBaHua C33. Wccnegosanme Sungsuwan and Sonsuphap (2023),
NOCBALEHHOE Pa3BUTUIO TPAHCTPAHUYHbIX CreunaibHbIX 3KOHOMUYECKMX 30H B TawiaHge, nokasbiBaeT, 4To
KatoueBbIMM Npobaemamm ocTaroTca 6ropokpaTtnyeckne bapbepbl, HeAOCTaTOUHAA OMpeseNeHHOCTb 3aKOHOAa-
TeNbCTBa M Clabas KOOPAMHALMA MEXAY roCyapCTBEHHbBIMI CTPYKTYpamMun. ABTOPbI NOAUYEPKUBAKOT, UTO YCTOM-
unBoe passuTme C33 TpebyeT COBEPLUEHCTBOBaHMA MeXaHM3MOB roCyapCTBEHHOTO YNpaBieHWs, yueTa nHTepe-
COB MECTHbIX COOBLLEeCTB 1 NoBbIWEHNA 3PPEeKTUBHOCTM aAMUHNCTPATUBHOIO perynpoBaHus.

B koHTekcTe KaszaxctaHa Bonpocbkl 3ddeKTMBHOCTM CneumnanbHbiX 3KOHOMWUYECKUX 30H TakXKe CTaHOBATCH
npeaMeToM akTMBHOIO Hay4yHoro aHanusa. Kenxertaesa (2025), nccnegys MHCTUTYLMOHANbHbIE acnekTbl QYHK-
LMOHMPOBaHMA Ka3axcTaHckmx C33, oTmeuaeT, UTO GO/bLUIMHCTBO 30H QYHKLMOHUPYIOT HUXE OXWUAAEMOro
YPOBHS BCAEACTBME HE3aBEPLLEHHOCTU MHOPACTPYKTYPHBIX MPOEKTOB, OrPpaHNUYEHHON aBTOHOMUW Y PaBASHOLLMX
CTPYKTYP M HEAOCTaTOYHOrO YPOBHS MPUBAEUYEHUS MPSAMbIX MHOCTPAHHbIX MHBECTULMA. ABTOP nojuyepkunBaeTt
HeobX0AMMOCTb COBEPLLEHCTBOBAHNSA UHCTUTYLIMOHANbHbBIX MEXaHM3MOB YrpaBaeHNs, MOBbILLEHWS yNpaBaeHYe-
CKOW aBTOHOMUW U CTUMYNPOBAaHWS 3KCMOPTHO-OPUNEHTUPOBAHHBIX UHBECTULIMIA.

WccnepoBaHne Bokayev et al. (2025) Takxe akueHTUPYeT BHMMaHWe Ha MexaHu3Max rocyfapCTBEHHOrO
ynpasneHua geatenbHoctbio C33 B KasaxctaHe. ABTOpbI paccMaTpmBarOT HOPMaTMBHO-MNPaBOBble OCHOBbI QYHK-
LMOHMPOBAHMA 30H, MHCTUTYLIMOHAJ/IbHbIE MOZENN YyNPaBAeHNA U BONPOCHI NOBbILLIEHUA UX 3PPeKkTMBHOCTU. Pe-
3y/bTaTbl UCCNEAOBAHMA MOKa3blBAKOT, YTO yCnewHocTb C33 HanpaMyro 3aBUCUT OT KavecTBa CUCTEMbI ynpas-
NeHns, TMBKOCTN MHCTUTYLIMOHaNbHBIX MEXaHU3MOB M CMOCOBHOCTUN rocyapCTBEHHbIX OpraHoB obecneynsathb
61aronpuATHYIO MHBECTULIMOHHYIO Cpegy.

CpaBHUTENbHbIN aHaAn3 cuctem ynpasneHuns C33 B KazaxctaHe, Poccun m Kbiprbi3cTaHe npeacTaBaeH B UC-
cnegosarum Saulius and Konysbek (2024). ABTopbl NpuXoaAT K BbIBOAY, YTO 3PPEKTUBHOCTb CMeLmnanbHbIX 3KO-
HOMMYECKMNX 30H TECHO CBsA3aHa C Ka4YeCTBOM rOCYlapCTBEHHOIO PEryIMPOBaHNA Y MHCTUTYLIMOHANIbHON Cpeapl.
B uactHoCTW, 6onee NpogyMaHHble MexaHW3Mbl peryanpoBaHusa 1 ynpasaeHns B KasaxctaHe n Poccum cnocob-
CTBYtOT OO/lee yCrewHOMY MpPUBAEUYEHNIO UHBECTULMI MO cpaBHeHuto ¢ KbiprbidctaHoM, rae 3ddeKkTBHOCTb
dyHKUMOHUpOoBaHWsA C33 ocTaeTcs orpaHMYeHHON.

Hapsgy ¢ Hay4HbIMW NCCNef0BaHMAMM 3HaUMTENbHOE BHMMaHWe BonpocaM byHKUMoHnposaHus C33 yaensa-
eTCA B aHa/IMTUYECKUX N roCyapCTBEHHbIX AokymeHTax. CornacHo matepuanam Kazakh Invest (2025), cneunans-
Hble 3KOHOMMYecKkMe 30Hbl KasaxctaHa NnpefocTaBaatoT y4acTHMKaM 3HaUUTE/IbHbIE HaIOrOBbIe JIbrOTbl, BKAOYas
0CBOBOXeHMEe OT KOPMOPaTUBHOIO NMOAOXOAHOrO Hanora, 3eMe/ibHOro Haora, Haaora Ha UMYyLLEeCTBO U TaMO-
>KEHHBIX MOLWANH. DTN MHCTPYMEHTbI PacCMaTPMBAtOTCA Kak BaXKHbI MeXaHW3M MOBbIWEHWNS NHBECTULMOHHOW
npusaekatenbHocTn C33 1 CTUMYANPOBAHUA NPOMBILLIEHHOTO Pa3BUTKA.

Kpowme Toro, Kazakh Invest (2026) noauepknBaeT pasnnumsa Mexay cneyuanbHbIMU 3KOHOMUYECKMMU 30HaMK
N MHAYCTPUANbHbIMUX 30HaMWU. Ecan nHAyCTpranbHble 30HbI OPUEHTUPOBAHbI NMPENMYLLLECTBEHHO Ha pasBuUTue
NPOV3BOACTBEHHON MHOPACTPYKTYPbI U pa3melLeHre npeanpuaTtui, To C33 xapakTepusyroTcs 6oee WUPOKUM
HabopOoM HanoroBbIX N a4MUHUCTPATUBHbIX NpedepeHLIMi, a Takke 6o/ee BbICOKUM YPOBHEM NHCTUTYLIMOHANb-
HOW MOAAEP>KKM MHBECTOPOB.

CornacHo HauuoHanbHOMY AOK/Aafy O COCTOSIHUM MpoMblwaeHHocTn Pecnybavkm Kasaxctan 2024 ropa,
crneumanbHble 3KOHOMUYECKME 30HbI PacCMaTPUBAOTCA Kak BaXKHbIA 31eMEHT MHAYCTPUANbHON NOAUTUKM TOCy-
[apcTBa 1 MeEXaHW3M TeppuTopranbHOro passutus (KazaxcTraHCKuii LEHTP MHAYCTpUK 1 akcnopTa, 2024). Bmecte
C TeM B oKJ/1aZle OTMeYaeTcs, YTo 3PPEeKTUBHOCTb OTAENbHbIX 30H OCTAETCS HEOAHOPOAHOM 1 TpebyeT AanbHel-
LLIEro COBEpPLUEHCTBOBAHNA MEXaHN3MOB YNpaBieHus, Pa3BuTUa MHOPACTPYKTYPbl U MOBbILLEHNA UHBECTULIMOH-
HOW aKTUBHOCTM.

Taknm 06pa3om, NPOBEAEHHBIV aHaNN3 HayYHOW UTEPaTypbl NOKa3biBaeT, YTO CreLmasbHble SKOHOMUYe-
CKWe 30Hbl ABAAOTCA BaXHbIM UHCTPYMEHTOM WMHAYCTPMann3aLmm, WHHOBALMOHHOIO Pa3BUTUA N PernoHasb-
HOW TpaHchopmMaLmm. MexayHapoaHbIl OMbIT AEMOHCTPUPYET, UTO 3¢deKTUBHOCTL C33 3aBUCUT HE TOJIbKO OT
HaNNUMS HaNOrOBbIX M TAMOXEHHbIX NpedepeHLUi, HO 1 OT KauecTBa MHCTUTYLIMOHaNbHOW Cpesbl, YPOBHS MH-
bpacTpykTypHOro passutma, 3QPeKTUBHOCTM rOCyAapCTBEHHOIO YNpaBaeHus N CNocobHOCTU rocyaapcTea obe-
crneuymBaTh YCTONYMBYH MHBECTULMOHHYHO MOAUTUKY.

BmecTte ¢ Tem uccnepoBaHWs yKasbiBatOT Ha CyLLeCTBOBaHWE pAAa CUCTEMHbIX Npobsem, Bkatouas bGropo-
KpaTuyeckne orpaHUYeHuns, HefOCTaTOUHYO MeXBEAOMCTBEHHYHO KOOPAMHALMIO, C1abyto MHCTUTYLIMOHANbHYHO
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ABTOHOMMUIO N MHPPACTPYKTYPHbIE OrPaHNYEHMs, KOTOPbIE MOTYT CHUXXaTb Pe3ybTaTUBHOCTb QYHKLIMOHNPOBA-
Hus C33, ocobeHHO B pa3BMBatoLLMXCcs cTpaHax. B ycnoBusax KasaxcraHa gaHHble BONpockl nprobpeTatoT ocobyto
aKTyasIbHOCTb B KOHTEKCTe HEOBXOAMMOCTM MOBbILLEHNA 3PPEKTUBHOCTY rOCyAapCTBEHHbIX MEXaHWU3MOB YNpaB-
JNieHna cneunabHbIMU SKOHOMUWYECKNMUN 30HaAMU U obecrnevyeHunsa nx BK/1ajia B AI/IBepCI/Iq)I/IKaLI,I/II-O HaLJ|I/IOHaJ]bHOI7I
SKOHOMMUKMN.

B cBA3M C 3TUM BO3HWKaET HeO6XOAI/IMOCTb p,aaneﬁmero KOMMNJEeKCHOro mnccneaoBaHuA 3q)q)eKTI/IBHOCTI/I
cneynanbHbIX 3KOHOMNYECKUX 30H PeCI'Iy6.I1I/IKI/I KazaxcTaH ¢ yyeToM MeXAyHapo4HOro onbita, MHCTUTYLUOHa b-
HbIX OCOBEHHOCTEN U MeXaHN3MOB rocyfapCTtBEHHOrO ynpaBieHuAd, a Takxe pa3pa60TK|/| NPaKTNYeCKnNX peKko-
MeHZaLMi MO COBEPLUEHCTBOBAHUIO X GYHKLIMOHUPOBAHMS.

PE3Y/N1IbTATbI

O6006LLeHME N CTPYKTYPUPOBaHME NMONOXKEHWI HaYYHOW nTepaTypbl POPMUPYIOT TEOPETMYECKYHO Hasy Ans
nepexoja K pesysbTaTtam UCCef0BaHWs, KOTOPbIA HaUHEM C aHaM3a TeKYLLLero COCTOSHUA CreLmnanbHbIX S3KOHO-
MWYECKUX 30H.

Ha cerogHawHuin geHb B KasaxctaHe ¢yHKUMOHMPYOT 17 cneumanbHbiX 3KOHOMUYeCKMX 30H (C33), pac-
MOJIOXKEHHBIX B 12 pernoHax cTpaHbl. 3TW 30Hbl NPEAOCTaBAAIOT OCOObLIN PEXMM C PSAOM NbFOT, HarmpaBAeH-
HbIX Ha pa3BuTMe Bu3Heca. baarogaps aToMy pexunmy peannsoBaHo 363 npoekTa obLLei CTOMMOCTbIO CBbILE 3
TP/IH TeHre, co3aaHo 6onee 25,5 ThbiC. MOCTOAHHBIX pabounx MecT. 06K 06bEM NPON3BEAEHHON MPOAYKLMN
coctaBwun 8,8 Tp/iH TeHre, U3 KOTopbix 638,6 MApA TeHre H6bIN10 3KCNOPTUPOBaHO. Kpome Toro, Ha cTagmun peanu-
3aumm HaxogsaTca ewwé 381 npoekT Ha cyMmy 6osiee 10 TpAH TeHre, B paMkax KOTOpbIX NaaHupyeTtcs co3gats 20,9
ThIC. HOBbIX paboumx MecT. 3a BCé Bpems GpyHKLMOHMpoBaHma C33 B 06pabaTbiBatoLLyO MPOMbILAEHHOCTb ObIIO
NPWBIEUYEHO MHBECTULMI Ha CYMMY CBbiLle 3 TPJIH TEHTE, U3 HUX 2 TPJIH TEHre - 3a nociegHue 5 net. MNo utoram
nepsoro keBaptana 2024 roga COBOKYMHblE PacxOAbl Ha CTPOUTENbCTBO MHGPACTPYKTYpbl gocturam 417 mapa
TeHre. [Npun aTom 41% 3Tnx CpeacTB HanpaBAeHO Ha 06bekTbl MHGpacTpykTypbl C33 «HNHT». B ocHOBHOM cTpou-
TeNbCTBO MHAPACTPYKTYPbI OCYLLECTBAAETCA B paMKax KOHKPETHbIX MHBECTULMOHHbIX NpoekToB (KasaxctaHckuia
LeHTp MHAYCTpUK 1 3kcnopTa, 2024).

CyuectByeT HeCkobko cnocoboB oueHkn apdpekTnHocTn C33. OAMH M3 OCHOBHbIX METOAOB paccMaTpu-
BaeT CoMnocTaB/ieHNne 06bEMOB NHBECTULIMM C 3aTpaTamu, KOTOpble HanpaB/eHbl Ha pa3BuTe MHOPACTPYKTYpPbI.
MexayHapoAHbIA OMbIT CBUAETENLCTBYET, UTO Pe3y/bTaTUBHOCTb AeATenbHocTM C33 BO MHOTOM 3aBWUCUT OT ro-
TOBHOCTW MHOPACTPYKTYPbI U ONTMMaJbHOM CTOMMOCTU CTPOUTENLCTBA.

Coctosinne umHdpacTpykTypbl B C33 pacnpesgenserca ciegyrowmm obpasom: [osHOCTbHO 3aBepLUeHbl:
«OHTYCTiK» (HOr), «VHHOBaLMAAbIK, TexHonorusanap napki» (Mapk WMHHOBALMOHHBLIX TEXHONOMMNN), «Xoproc —
LWbifbic Kaknackl» (Xoproc — BoctouHble BopoTa); Ha 3aBepliatowert ctagun: «Xibek xonbi» (LLIEnkoBbIl NyTh),
«Capblapka», «AcTaHa — >XaHa Kana» (ActaHa — HoBbIV ropog), «Xoproc MUMC», «<HUHT»; bonee 50% rotoBHO-
ctn: «MaBnogap», «AkTay TeHi3 nopTbl» (AKTayckuii Mopckon nopr), «Qyzyljar»; HauanbHas ctagus: «ActaHa-Tex-
Honosauc», «Turan»; PaHHAsA cTagusa peanm3aunn: «Alatau» (MMHMCTEPCTBO MPOMBILAEHHOCTU U CTPOUTENLCTBA
Pecnybavkn KazaxcrtaH, 2024).

NuBectnumn B ocHoBHOM kanutan (MOK) aeMOHCTpUpytoT cTabunbHbil pocT: ¢ 12,6 TpaH TeHre B 2019 roay
50 19,4 TpsH TeHre B 2024 rogy. 3T0 CBUMAETENLCTBYET 06 YBEANYEHUM 06bEMA KannTaibHbIX BAOXEHWUA B IKOHO-
MUKY CTpaHbl (AreHTCTBO CTpaTern4eckoro naaHnposaHuns n pedopm Pecnybamkmn KasaxcraH, 2024).

B Tabaunue 1 paccmMoTpuM 06beM UHBECTMLMIA, HanpaBaeHHbIX B C33, koTopbli poc ao 2021 roga (670 mapa,
TeHre), 3aTem Habaroganock cHuxeHne B 2022-2023 rogax, 1 B 2024 roay cHoBa 3adukcnpoBaH pocT (680 mapa
TeHre). 9T0O MOXeT CBMAETENbCTBOBATb O 3aBUCMMOCTM AAaHHOTO MoKa3aTess OT KOHKPETHbIX MPOeKTOB UAN OCO-
B6eHHOCTEN MHBECTULIMOHHOW NMOANTUKN.

Ta6bnuua 1. intHamnka OCHOBHbIX NMoka3sarteseii passutua €33

[Moka3artenn 2019r. 2020r. 2021r. 2022r. 2023r. 2024 r.

NHBeCTMLMN B OCHOBHOM KanuTan, MApA TeHre 12576,8 12270 13242 15251 17649 19 375

Ob6bem I/IHBeCTI/ILU/II;I B cneuynanbHble SKOHOMUNYECKNE 30HbI

(C33), Mapa TeHre 2293 532,3 670,3 308,8 274,5 680,2

Jons nHeectmumin C33 B 0bwem obveme NOK PK, % 1,8 43 51 2,0 1,6 3,5

O6bem npombiLLeHHOro npoussoactsa PK, Mapa TeHre 29380,3 26473 37606 48777 46992 501248

O6bem npounssoactBa B C33, MApA TeHre 931,0 1006,3 1254,4 1599,7 16994 2354,8

[Jons obbema npoussogctea C33 B obuem obbeme npo-

MbllwaeHHoro npownssogctea PK, % 3.2 38 33 33 36 47
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Hanorosbie nocrtynnieHna B peCI'Iy6}'II/IKaHCKI/II7I 6|-OA)K€T,
MApPA TeHre

6661 7961 6636 8919 13559 15760

Hanorosble naatexun C33, mapga TeHre 44,2 45,0 56,5 71,8 100,0 129,7

[onsa Hanoroebix nnatexxen CI3 B 0buieM ob6beme Hanoro-

BbIX MOCTYMJEHW B pecnybankaHckmin broaxert, % 07 06 0.9 08 07 08

lpumeyaHue: CocmaeneHo asmopamu Ha ocHoge OaHHbIx KazaxcmaHcko2o yeHmpa uHdycmpuu u skcnopma (2024).

[Jons nueectnumin B C33 B 06LLeM 06beMe MHBECTULMIA B OCHOBHOW KanuTan Bblpocaa ¢ 1,8% B 2019 rogy
80 5,1% B 2021 roay, 3atem cHusmnacb Jo 1,5% B 2023 rogy. B 2024 rogy 370T nokasaTesib YaCTMYHO BOCCTaHO-
BWACA n coctasua 3,5%.

B 3TOM KOHTekcTe avHamumka skcnopTta u3 C33 (cm. puc. 1) AaeT BO3MOXHOCTb JOMOJHUTENbHO OLEHUTb
cTeneHb BAUAHUA KOoNebaHWii MHBECTULMOHHOW aKTUBHOCTM Ha 3GOEKTUBHOCTb paboTbl cneLmanbHbiX SKOHO-
MUYeckmnx 3oH. OBLLMIA NoKasaTeslb 3KCNOopTa A4EMOHCTPUpPYeT HecTabunbHOCTb: ecin B 2022 roay Habarogancs
pe3KniA pocCT, TO B NOCAeAytoLLMeE roabl OH cHU3mAcA. O6BbEM skcnopTta C33, HaNPOTUB, CTabUIbHO yBENUMBAET-
ca, ocobeHHo B 20232024 ropax (pocT Ha 103% 3a aBa roga). 370 CBMAETENLCTBYET O NOBbIWEHNN 3GEKTUBHO-
ctn C33 KaK pernoHa, OpMeHTMPOBAHHOIO Ha 3KCMOPT.

PucyHok 1. luHamuka nokasarteneii o6bemoB 3kcnopra B C33
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N O6bEM 3KCNopTa, MAPA TEHTe
I O6bEM 3KCMopTa B CneumanbHbIX SKOHOMUYECKUX 30Hax (CI3), mapa TeHre

Lona skcnopTta C33 B 06wem 06bEMe 3kcnopTa Pecnybanku KasaxcraH, %

Mpumeuarue: CocmaeieHo asmopamu Ha 0cHose AaHHbix Kasaxcmarckozo yeHmpa uHdycmpuu u skcnopma (2024).

B 2023 1 2024 rogax 06bEéM nHBecTMLmMiA B CI3 yBENMUMACA — 3TO COBMajaET C pocToM 06bEMa 3kcrnopTa. B
2022 roay NHBECTULMN PE3KO CHU3UANCH, YTO ObIIO HaMpPSAMYHO CBI3aHO C YMeHbLUeHWeM goan skcnopTta C33 B
obuwem akcnopte (0,22%).

O6béM akcnopTa B C33 uyBCTBUTENIEH K MHBECTULIMOHHOM akTMBHOCTU. HabatogaeTcs npsimas 3aBUCUMOCTb.
O6béM npoussoacTea B C33 (B MApA TeHre) ctabuabHO pacTét ¢ 931 mapg teHre B 2019 roay Ao 2 354 mapa
TeHre B 2024 rogy.

[Jons npounseoactea C33 B 06LeM 06BEME NPOMbILLAEHHOTO NPON3BOACTBA COCTaBAseT 0koo 3,5%. Pesknii
pocT 3kcnopTa Habatogaetcs B 2023-2024 rofax, UTO COOTBETCTBYET yBEANYEHNIO 06BbEMaA NpounsBoacTBa. Poct
nponseoacTBeHHOM H6a3bl B C33 cnocobCTBYET YCUAEHMIO 3KCMOPTHOrO noTeHUMana. Hanorun, noctynatowme m3
C33, pocam napannenbHo ¢ 06bEMOM 3KcnopTa, ocobeHHo B 2022-2024 rogax. OgHako aons C33 B HaNOroBbIX
nocTynaeHusax pecnybankaHckoro broaxxeta ocTaércs Ha ypoBHe Huxke 1%.

CnepoBaTesibHO, BbiSIBJIEHHbIE TEHAEHLMMN AatOT BO3MOXHOCTb MEPENTUN K yraybaEHHOMY M3yUYeHNIO BO3AEN-
CTBMA MOKa3aTesnel pa3BuTUA CneLmManbHON SKOHOMUYECKOM 30HbI «ACTaHa — HOBbI ropo» Ha GopmMmnpoBaHme
6rogxeTa cToAnLbl.
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3tan 1: B3aMMOCBA3b MeXAY NHBECTULLMAAMM U MPOU3BOACTBOM.

Ha nepBom 3Tane 1cnonb30Bacs KOPPENSLMOHHO-PErPECCUOHHbIN aHaaN3 B3aMMOCBA3M MEXAY COBOKYM-
HbIM O6BEMOM MHBECTULMI B C33 U rofoBbIMM O6BEMaAMUN NMPOU3BOACTBA (CM.pUC. 2). [laHHble O eXerofHbIX
06bEMax NPOMN3BOACTBA U MHBECTULMAX ObLIN NONyYeHbl U3 YNpaBaeHUs MHBECTULMIA ropoga AcTaHbl. Mockob-
Ky BCe MokasaTe/im OTHOCATCS K og4HoM C33 1 BblpaxeHbl B OANHAKOBbIX eANHULIAX (MPZA TeHre) 38 OANHAKOBbIN
nepuos (roa), AaHHble NO3BOASOT KOPPEKTHO UCMO/Ib30BaTh PErPECCMOHHBIN aHau3.

Beibop mHBectnumm B C33 1 o6beMOM Npon3BoACTBa 0OYCNIOBAEHO TEM, YTO UHBECTULIMM AAtOT BO3MOX-
HOCTb GOPMMPOBaHMA NPON3BOACTBEHHOIO NOTEHLMANA, @ O6bEM NPOM3BOACTBA OTpaXaeT pe3ynbTaT ero Aes-
TesIbHOCTU. [TpYMeHeHNe AaHHbIX NePEMEHHbIX 06YCI0BIEHO NPUUNHHO-CIEACTBEHHON CBA3bIO, KOrAa MHBECTU-
LMW paccMaTpMBAtOTCA Kak He3aBUCKMMas MepeMeHHas, TO eCTb, BbICTyNaeT Kak GakTOpPHbIA MpU3HaK, a 06beM
NPOW3BOACTBA 3aBUCMMOW, COOTBETCTBEHHO PE3Y/IbTAaTUBHBLIM. [10A06HbIN NOABOP LIMPOKO UCMO/b3YETCA B M-
NUPUYECKMX NCCNEAOBAHNAX IKOHOMMYECKOrO pOCTa U PErMoHaibHOrO Pa3BmTUS.

PucyHok 2. Bananve nuBectuuymii C33 «ActaHa — HOBbIV ropoj» Ha 06bEM Npon3BoACTBa
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O6bEM HaKOMNEHHbIX MHBECTMLMIA B CI3, Mapa TeHre

YcmouHuk: pac4yémel aemopos Ha 0cHoge OdHHbIX MuHucmepcmea npomeiwieHHOCMU U cmpoumenscmea Pecnybauku
Kazaxcmar (2024).

KosdpdpumumeHT getepmunaumm (R?) - 0,94. 310 03HauaeT, uto Moaenb 06bAcHAET 94% M3MEHeHWI 3aBUCMMON
nepemeHHow (Y). P-3HaueHme - 0,0003. 310 yKa3biBaeT Ha OYEHb BbICOKYHD CTaTUCTUYECKYHD 3HAUMMOCTb MOAENN.
KoadduumeHT perpeccun - 0,21. 310 03HauaeT, 4to nNpu nHeectmposaHum 100 TeHre B C33 «AcTaHa — HOBbIN
ropoa» rofoBo 06bEM NPON3BOACTBa B CPeAHEM yBeANYMBaeTca Ha 21 TeHre.

STan 2: B3aMMOCBA3b MeXXAY NPOU3BOACTBOM U HaJIOrOBbIMM NOCTYN/IEHUAMU

Ha cnegytoliem stane 6611 NpoBeAEH aHaAM3 B3aMMOCBA3N MeXAy 06 bEMOM MPOU3BOACTBA N HAJOTOBbLIMM
NOCTYMAEHUAMW B rOCyAapCTBEHHbIV 6roaXeT (cM.puc. 3). Boibop faHHbIX 0OyCN0BAEH MPAMON SKOHOMUYECKOM
CBA3BIO MEXAY 3TUMM MoKasaTeNaMu, Tak Kak poCcT 06bEMOB MPOV3BOACTBA MO3BOAAET PACLUIMPUTL HAJIOTOBYHO
6a3y 1 COOTBETCTBEHHO NMPUBOANT K yBEANYEHUIO JOXOAHON YacTn 6roaxeTa. B AaHHOM ciayyae Hanoru BbICTymnm-
NN KaK pe3ynbTaTUBHbIN GakTop, a 06beMbl MPON3BOACTBA Kak GpaKTOPHbIM NPU3HaK.
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PucyHok 3. BansHue npoussogcrBa C33 «ActaHa — HOBbI FOPOA>» Ha HaJIOroBble NOCTYMNJIEHUA
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O6bembl npounssoacTea C33, Mnpa TeHre

YicmoyHuK: pac4émel asmopos Ha ocHoge 0aHHbIx MuHUCMepcmaa npomMsiwieHHocmu U cmpoumenscmea Pecnybauku Ka-
3axcmaH (2024).

KosddpunumeHT getepmuHaumm (R?) - 0,83. 310 03HauaeT, uto Moaeb 06bACHAET 83% M3MEHEHMI 3aBUCMMON
nepemMeHHow. P-3HaueHune - 0,00004. 370 TakKe yKa3biBaeT Ha OYEHb BbICOKYHO HaféXHOCTb Mogenn. Kosdodu-
umeHT perpeccum - 0,037. 310 nokasbiBaeT, YTO NPU yBEANUYEHUN FOf0BOro o6béMa npomssoactea Ha 100 TeHre
Ha/I0roBble NMOCTYM/JAeHNA B CPeAHEM BO3PacTatoT Ha 3,7 TeHre.

ConocTtaBUMOCTb ZiaHHbIX 06ecrneyeHa Tem, YTO BCe NokasaTenu (MHBeCcTULMK, 06bEMbI MPOM3BOACTBA, HaO-
roBble NMOCTYMEHWNS) OTHOCATCA K OAHOM TEPPUTOPUM «ACTaHa -HOBbIN rOPOA» U BblpaXkeHbl 3a O4UHAKOBbIE Bpe-
MeHHble Nepunoabl (rOA0BbIE AaHHbIE), YTO MO3BOJSET KOPPEKTHO NUCMOJ/Ib30BaTb UX B PErpecCMOHHOM aHaaunse u
Aenatb KOJIMYECTBEHHbIE BbIBOZbI O BAUSHUN MHBECTULMIA 1 NPOU3BOACTBA Ha BroaxeT roposa. Takum obpasom,
MOZeNN MO3BOAAKT KOJMYECTBEHHO OLEHWUTDb, Kak MHBecTULmm B C33 TpaHcGOpPMUPYOTCA B MPOM3BOACTBO, a
NPOW3BOACTBO — B HAJIOrOBble MOCTYMAeHUs, obecrneymBas Hay4yHO 06OCHOBaAHHYHO OCHOBY ANt OLleHKM 3ddek-
TUBHOCTW pa3eutuna C33.

OTW MokKa3aTeNn KOCBEHHO CBUAETENbCTBYHOT O TOM, UTO cpefHAAa Hanorosas Harpyska B C33 «AcTtaHa —
HOBbIV TOpPOA» COCTaBAsSET OKOO 3,7%.

[ons HanoroBbix noctynaeHnin ns C33 «AcTaHa — HOBbI ropoa» B obleM o6bEMe HaNOroBbIX 4OXOA0B
ropoga AcTaHbl B MOCNeAHME rofbl cTabuibHO pacTéT: ecamn B 2012 rogy oHa coctasnsana 2,1%, to B 2023 rogy
pocturna 7,7% (cm.puc. 4).

PucyHok 4. «<AcTaHa — HOBbIW ropoa». [lonsa HanoroBbix nNaatexeinr ADA
B HaJIOroBbIX NOCTYN/IeHUAX ropoaa ActaHbl
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YicmouHuK: pacuémel asmopos Ha ocHoge OaHHbIx MuHucmepcmea guHaHcos Pecnybauku Kazaxcmat (n.d.).
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OddekTMBHOCTL CI3 MOXHO OLeHMBaTb MO BO3BPATY HaJI0OrOBbIX MOCTYMJEHUIA OT y4aCTHUKOB 30H. Habato-
JlaeTcs 3aKOHOMEPHOCTb, YEM paHbLUe Hblna co3gaHa 30Ha, TeM Bbllle eé 3hdeKTUBHOCTb. Tak, TO/IbKO 3a nocnes-
Hue 6 n1eT B 06pabaTbiBatOLLYHO NMPOMBbILLIEHHOCTb ObI10O NPUBIEUYEHO 2,1 TPAH TEHTE MHBECTULUNA.

Mo ntoram nepeoro kBapTana 2024 roga KpynHeULWMMN MHBECTULMOHHBIMUN ngepamu cpean C33 sBnastoTcs:
«AcTaHa — HOBbIN ropog» - 4,8 TPAH TeHre (B TOM uncie 276,71 Mapa TeHre B 06pabaTbiBatoLLytO MPOMBbILLIEH-
HOCTb); «HWHT» -1,3 TpaH TeHre; «Turan» - 486,4 MapA TeHre.

O6beM MPOMbILLAEHHOIO NMPOWU3BOACTBA B LENOM AEMOHCTPUPYET CTabuibHbIA POCT - € 29 TP/H. TeHre B
2019 roay 8o 50 TpaH. TeHre B 2024 roAy, UTo CBUAETENBLCTBYET O MONOXUTENBHOW AMHAMMKE NPOMBILLIEHHOFO
pa3BuTua cTpaHbl. Obbem npowmsBoacTBa Ha Tepputopumn C33 Bbipoc ¢ 931 mapa. TeHre B 2019 roay ao 2,35
Tp/H. TeHre B 2024 roay (bonee ueMm B 2,5 pasa). DT0 CBUAETENIbCTBYET O BbICOKOW MPOV3BOACTBEHHOM aKTUBHO-
ctn B C33. Jons npomssoactea C33 B obuieM 06beMe NPOMBILLNEHHOCTUY M3MEHANACh He3HaunTeNnbHo - ¢ 3,1%
40 3,6%. 210 yka3sbiBaeT Ha 17O, uTo C33 Moka He CTanu OCHOBHbIM ABUraTtenem MpPoMbILLAEHHOCTU. B uenom,
fonsa npounssoactea C33 B NPOMBbILLIEHHOCTN CTpaHbl coxpaHsaeTtcsa B npegenax 3—4%. Mo ntoram 2023 roga K
Havnbonee 3pdpekTnBHbIM C33 oTHEceHbl «<HUHT», «Turan» un «MMUT». O6Wwmnin o6bem NpogyKLun, Npon3BeseéH-
HOW yuyacTHMKamu C33, npeBbicun 8,8 TpAH TeHre. 3a nociesHue 6 neT 06beM NPOM3BOACTBA yBeanunacs B 15,6
pa3a Mo CpaBHEHWIO C NokasatensimMmum 15-1eTHel faBHOCTH.

KntoueBbiM dakTopom, BanarowmMM Ha 3bdekTnBHoCTb CI3, ABNAeTCA ypoBeHb obecneveHHOCTV MHpa-
CTPYKTYpPOR. YeM Bbille YPOBEHb FOTOBHOCTU UHOPACTPYKTYPbI, TeM H6onblue 06beM NPom3BOACTBa. JIngepamu
no obbemy npomssogcTBa cumtatoTcs C33 «AcTaHa — HOBbIV ropoa», «[MAT» n «AkTaycknii MOPCKON NopT».
Mo ntoram 2023 roga Hanbonee 3ddPekTMBHBIMU CI3 NpU3HaHbI: «AcTaHa — HOBbIV ropoa», «[MT», «<HUHT» 1
«QYZYLJAR».

HanoroBble noctynneHuns B pecnybankaHCKnin 6roakeT BbIPOCU C 6,6 Tp/H. TeHre fo 13,5 TpsiH. TeHre, TO
€CTb NOYTK B 2 pa3a. ITO CBUAETENLCTBYET O CTabubHOM pocCTe BoAXKETHbIX 40X0A0B. HanoroBble oTuncieHums
o1 C33 yBenmumance ¢ 44 mapga. tedre 2o 100 mapg. teHre. OgHako TeMIMbl POCTa HMXE MO CPaBHEHMIO C OBLLMMHK
Ha/sIoroBbIMU NMocTyrnieHusamn. Jons Hanoros ot C33 B obwem obbeme noctynneHuii konebanacek ot 0,66% a0
0,85%, 3aTeM HeMHOro cHu3unack. TeM He MeHee, sons C33 B obuiem ob6beMe Hanoros He npe.biwaet 1%, uto
yKa3blBaeT Ha Ha/iMUMe HaNOrOBbIX JIbFOT B 3TUX 30HaX.

Obwmin 0bbem 3KCNopTa AEMOHCTPUPYET HeCTabubHOCTL: B 2022 rogy Habitofancs peskuin poct, HO B
nocneayroLime roabl - CHUXeHwue. B 1o xe Bpems skcnopT 13 C33 nokasbiBaeT YCTONUMBLINA POCT, OCOBEHHO B
2023-2024 rogax, korga oH ysennuuncs Ha 103% 3a aBa roga. 310 CBUAETENbCTBYET O TOM, UTO 3G EKTUBHOCTb
C33 Kak 3KCMOPTHOOPUEHTMPOBAHHbIX 30H MPOAOAKAET PacTu.

O6bem 3kcnopTa 13 CI3 UyBCTBUTENEH K UHBECTULIMOHHON aKTUBHOCTU - MEXAY HMMMU MPOCIEXMBAETCS
npsmMas 3aBMcMMOCTb. O6bemM NpombilIeHHOro Npounssoactea B C33 (B MApA. TeHre) ctabuabHO pacteT: ¢ 931
mapa. TeHre B 2019 rogy ao 2 354 mapg. teHre 8 2024 roay.

Hanorosble noctynneHma ot C33 TakXXe yBeNMUMBaAMCb MapasfeNbHO C POCTOM 3KCNopTa, 0COHbeHHO B
2022-2024 ropax. OgHako gons C33 B HaNOroBbIX MOCTYMNIEHUAX pecnybinkaHCKoro 6rogykeTa oCTaérca HuXKe
1%.

Poct akcnopTta 1 Npom3BOACTBa HE MOJHOCTbIO OTPaXXaeTcA Ha Ha/IOroBbIX MOCTYMAEHUAX, UTO MOXET HbITb
CBSI3aHO C AEUCTBYHOLLMMUW HaJIOrOBbIMUK NbroTaMu Ans pesngeHToB C33. PocT MHBECTULMA U 06BEMOB NPOU3-
BO/CTBa OKa3blBaeT NPAMOE BAUSHMUE HA 3KCMOPT. XOTA POCT 3KCNOpTa YaCTUYHO BAMSAET Ha Ha/lOroBble MOCTy-
NAEHWS, MOJHOM KapTWHbI 3TO He JAET - MPUUMHA MOXET KPbITbCS B HAJIOrOBbIX NpedepeHLmsax. IKOHOMMYECKas
3ddekTBHOCTL C33 NOBbLIWAETCA, HO UX A0AA B HALMOHAaNbHbIX NOKa3aTenax BCE eLlé OCTaéTca CPaBHUTENbHO
HU3KOM.

B uenom, B npoLecce pa3BuTuUa creLmanbHbiX SKOHOMUYECKUX 30H MOXHO BbIAENNTb CAeAyHoLLME MONOXN-
TesibHble GaKkTopbl: 06bEM UHBECTULMI N NPOU3BOACTBA B CO3 YCTOMUMBO PacTET B AOJNTOCPOYHOMN NepPCrneKkTUBE;
C33 BHOCAT CTabWJ/IbHBIN BKNaZ B 3KOHOMMKY CTpaHbl; B 2024 roay HabtofaeTcsi BOCCTaHOBIEHWE U MONOXUTENb-
Has AMHAMWKa KAHOYEBbLIX MOKa3aTesen.

Hepoctatku: gons C33 B 3KOHOMMKE (MPOU3BOACTBO, HANOMM) OCTAETCA CPaBHUTENbHO HU3KoW (3-4%); B
OTAeNbHblE TOAbl HECTabUIbHOCTL MOKa3aTesell MOXET CBUAETE/IbCTBOBATb O CNaboi MHBECTULIMOHHOW aKTMB-
HOCTW.

C33 urpatoT BaxHyH poJib B pa3BuTUm obpabatbiBaroLen MPOMBbILLIEHHOCTU U NPUBJEUYEHUN UHBECTULNIA.
30HbI C NOJIHOCTLIO 3aBEPLUEHHOW MHPPACTPYKTYPON JEMOHCTPUPYHOT BbICOKME pPe3yibTaTbl B MPOU3BOACTBE U
NPUBJAEYEHNN MHBECTULMIA, TOTAa KaK He3aBepLUEHHble MO MHPpacTpykType CI3 nokasbiBatoT 6osee HU3KYH
3¢ PeKTUBHOCTbL. [103TOMY YpOBEHb FOTOBHOCTU MHPPACTPYKTYPbl ABAAETCA KAtOUYEBbIM GakTopoM 3PPeKTnB-
Hoctn C33.
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ANCCKYCCUA

Ha ocHoBaHMV NpoBeAeHHOI OLIEHKM 3KOHOMUYECKOW 3GDEKTUBHOCTA NpesnaraeTca MeToAMKa OLLeHKM 3¢-
dekTMBHOCTY geAaTenbHoCTM CI3, HanpaBieHHbIX Ha 06 bEKTUBHYO U MPO3PaYHYH OLLEHKY UX BAVUSHUA Ha 3KOHO-
MUKy pervoHa. MeTosmnka OCHOBaHa Ha 5 K/1tOUeBbIX KOMMOHEHTaX, KOTOPble OXBaTbIBaOT pPa3NNyYHble acMeKThl
dyHKuMoHnposaHna C33, BkaOUas IKOHOMUYECKMe NoKa3aTenn, OCBOEHNe TeppuTopun, passntne MHGpacTpyk-
TYpPbl, @ Tak>Ke MHBECTULIMOHHYIO U HaNOoroByto oTAauy. Kaxabli KOMMOHEHT UMEeET CBOW YAe/bHbIA Bec, 4To Mno-
3BOJIET NPUMEHATb KOMMIEKCHbIN 1 CBanaHCMPOBaHHbIN NOAXOA K oueHke 3GGEKTUBHOCTU.

Cucrema K03 dULMEHTOB, pa3paboTaHHble Ha OCHOBE 3TUX KOMMOHEHTOB, NO3BOAET GOPMNPOBATL PENTUHT
C33 1 BbipabaTtbiBaTh peKOMEHAALIMM MO MOBbIWEHMIO NX 3GdeKTUBHOCTU. MeToAMKa He TObKO CrocobcTeyeT
COBEPLUEHCTBOBAHMIO YNPaBAeHNA TEPPUTOPUAMM CO CreLnanbHbIM 3KOHOMUYECKUM CTaTyCOM, HO U CYXXUT MH-
CTPYMEHTOM NOBbILIEHWS UX MHBECTULMOHHON NpuBAEKaTeNbHOCTH, YTO, B CBOKO OYepesb, CNOCObCTBYET YCTOM-
YMBOMY PasBUTUIO U SKOHOMUYECKOMY POCTY B JOJITOCPOYHOW NePCreKTuBe.

Huxe npeacTaBieHa CTpyKTypa MeTOAMKN OLLEHKWU, OCHOBaHHas Ha 5 KOMMNOHeHTax:

1. KoapdpuumeHT skoHOMMYecKmx nokasatenei (Pkn) - yaenbHbl Bec 50%;

2. KoapdunumeHT 3aBepLUEHHOCTU MHpacTpyKTypsbl (Pkn) - 20%;

3. KoappuumeHT ocsoeHmsa Tepputopun (Pkos) - 30%;

4. O6BEM NPUBAEUYEHHBIX MHBECTULMIA Ha 1 goanap rocysapcTBeHHbIX pacxoAos (Pnv) - 50% (gonoaHuTens-
HbIA KpUTEPUN);

5. HanoroBas otgava Ha 1 goanap rocysapctBeHHbIX pacxonos (PB) - 50% (40NOAHUTENbHbIN KpUTEPUIA).

Peanuzaums oueHkn adpdekTmBHOCTH CI3 ByseT OCYLLECTBAATLCA B COOTBETCTBMU CO CAEAYIOWUMU KpUTe-
PUAMU: NCMOAb30BaHME 3eMe/IbHOr0 yuacTKa; 3KOHOMUYeckme nokasatenn C33; obecneyeHne NHGPaCTPYKTypbl.

OcBoeHVe 3eMeNbHOro yyacTka — OLleHKa OCYLLeCTBAAETCA Ha OCHOBaHUWM Ko3bduULMeHTa yaenbHbIV Bec,
koToporo coctasur 0,3.

Pko3 = Pgo3 x 0,3

rae Pko3 — koadduumeHT ncnonb3oBaHUs 3eMesIbHOMO y4acTKa;

Pno3 — yAenbHbIA BEC NCMO/Ib30BaHNSA 3€MEIbHOTO yyacTka.

ITOT KO3)DULMEHT OTpakaeT, HaCKONbKO 3PHEKTUBHO MCNOAb3yeTca oTBeAéHHan nog C33 Tepputopus. Bec
0,3 yka3blBaeT, UTo 0cBoeHMe 3eman coctaBnsnet 30% oT 0b6LLein oLeHKN 3GPEKTUBHOCTA. DTO BaXKHO, Tak Kak He-
OCBOEHHbIE YYacTKV TOPMO3AT peasn3aL o NPOEKTOB U CBUAETENLCTBYIOT O HE3PHEKTUBHON TePPUTOPUASBHOM
noanTUKe.

JKoHOMUYeckme nokasatenm CI3 paccmaTpuBaeT Ciegyrolime nokasatenn: obvem npowmssoactsa — 0,1,
nuBectnuma — 0,15, akcnopt — 0,1, Hanoru -0,05, uncno 3aperncTprpoBaHHbIX yyacTHMkoB — 0,05, koanuectso
pabounx mect 0,05. CooTBETCTBEHHO dopMyna ByAeT BbIrSAETb CeAyroLMM 0bpa3om:

Pkn = (A(pakT)/A(nnaH)x0,1) + (b(dakT)/b(nnaan)x0,15) + (C(dakt)/C(naaH)x0,1) + ((dakT)/A(nnaH)x0,05) +
(E(dakT)/E(nnan)x0,05) + (G(dakT)/G(nnaH)x0,05)

A — 06bemM Npon3BoOACTBa;

b — NHBecTnumy;

C — 3«kcnopr;

[ — Hanoru;

E — uncno 3apernctpupoBaHHbIX Y4aCTHUKOB;

G - KonnyecTBo paboumx MecT.

Pkn oueHnBaeT NPon3BOACTBEHHO-OUHAHCOBYHO akTMBHOCTb Pe3NAEHTOB 30Hbl. [Mpy 3TOM, MHBECTULUK
nofyyaroT HanbobLINIA yaenbHbIl BeC (15%), UTo 10rMUYHO. BroxkeHus - k1oUeBOM UHAMKATOP AEeNOBOM aKTUB-
HOCTW U AOBepus K 30He. MNpon3BoacTBO 1 3KcnopT - no 10%, nokasbiBatoT co3gaHme L00aBAEHHOM CTOMMOCTM
N MHTErpauuto B MeXAyHapoaHble PbiHKW. Hanoru, 3aHATOCTb U YMCA0 Y4acTHUKOB - Mo 5%, oTpaxkatoT durckaib-
HbIN BKJ1aZ W COLMaNbHYHO Harpysky 30Hbl. Pkn - rnaBHbIi KOMMNOHEHT, Ha 50% BAMAOLWMIA Ha OBLLYHO OLEHKY.

Cnepytolliee HanpaBaeHne obecneyeHne MHOPaCTPYKTYpPbl — KO3GOULMEHT NpU AaHHOM nokasaTene 0,2.

Pkun = (%3aBepLuenus) x 0,2

Pkn — KO3pPULMEHT MHPPaACTPYKTYpPbI

% - 3aBeplueHne NHPPaACTPYKTYpbl (B Mepunos OLEeHKM).

MNMoka3blBaeT, HacKObKO 30Ha obecrneveHa MHGPaACTPYKTYpON (3N1eKTPUYecTBO, AOPOrM, Boja U T.J4.), UTO
ABIAETCA BaXHbIM YCNOBMEM A8 GYHKLIMOHMPOBaHNA pe3ngeHToB. Bec 0,2 oTpaxaeT 3HauMMOCTb MHPpPaCTpyK-
TypHoli 6a3bl, 6e3 KOTOPOM faxe NPV BbICOKOM CNPOCe HEBO3MOXHO peann3oBaTb MPOEKThI.
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[MToMMMO OCHOBHBIX Kputepues A0JIKHbI y4YUTbIBaTbCA U JOMONHNTENIbHbIE TakKMe, KaK NprBaeyYeHHble NHBE-
ctnumm — 0,5 n Bo3BpalyeHHble cpeactsa 0,5.

Pnn = H/Jx0.5

rae H — npvBaeyeHHble MHBECTULIMN 33 BKCb Nepuog, geatenbHoctn C33;

J — 6roa>KeTHble CPeACTBa, MOTPaYeHHbIe Ha YayulleHne U CTPOUTENLCTBO MHOPACTPYKTYPbI.

JaHHbIN NokasaTesib OTpaXaeT MHBECTULIMOHHYIO OTAauy Ha KaXAbli BHOAXETHbIN TeHre - HaCKOJbKO 3¢-
$EeKTMBHO TpaTATCA roccpesCcTsaa.

BosBspalueHHble cpescTBa:

Ps = K/Lx0,5

K — HanoroBble noctynaeHns ot yuyactHukos C33;

L — 6rofkeTHble cpeacTBa NOTPAYEHHbIE Ha CTPOUTEILCTBO MHAPACTPYKTYPbI.

Moka3biBaeT GMcKanbHy OTAauy OT 30HbI, T.€. CKONbKO BHoAXEeT nosyyaeT obpaTHO OT bm3Heca.
NTorosas dopmysia No AONOAHUTENIbHBIM KPUTEPUSAM:

Pa = Pnun + P
Ob6Lwas oLeHKa 3KOHOMUYeCKol 3pdekTuBHOCTM CI3 onpeaenseTcs no cieaytolen hopmye:
Po> = Pko3 + Pkn + Pkn + Pnn + PB

rae Pos — oueHka addekTMBHOCTU aeaTenbHocTn C33;

Pko3 — Ko3pburLUMEHT NCNONb30BaHMNA 3eMEeNbHOTO Y4acTKa;

Pkn - skoHoMMnueckme nokasatenn C33;

Pkn — KOIPDULMEHT CAaHHbIX Ha MCNOJ/Ib30BaHe 0H6bEKTOB MHPPACTPYKTYpbl Ha TeppuTopun C33;

Pnn - OTHOLWeEHNEe NPUBAEYEHHBIX MHBECTMLIMM 3@ BeCb nepuog aeatenbHoctn C33 K 6HofKeTHbIM Cpej-
CTBaM, HanpaBJ/IeHHbIX Ha CTPOUTENLCTBO MHPPACTPYKTypbl C33;

PB — OTHOLLEHME HaNoroBbIX MOCTYMAEHUM OT y4acTHNKOB C33 K BrOAKETHbIM CPesCTBaM MNOTPaYeHHbIe Ha
CTPOUTENBCTBO NHPPACTPYKTYPHbI.

Takum obpasom, CTpyKTypa BeCoB cbanaHCMpoBaHa Mexay MHGPACTPYKTYPOR, peasbHON 3KOHOMUKON, du-
CKaJIbHOW OTAAYEN M 3eMesIbHbIM OCBOEHMEM, YTO MO3BOJISIET BCECTOPOHHE OLEeHUTb 3hdekTnBHOCTL CI3.

VToroeas oueHka onpegenseTca No paHry — OT HavBbICLLEro 3Ha4YeHWA K HavMeHbLueMy (cMm.Taba. 2).

Ta6bnuua 2. 'toroBas oLeHKa MO PaHry — OT HaUBbICLIEro 3Ha4YeHUsA K HauMeHbLUeMy
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«AcTaHa-HoBblIn ropos» 2 40,8 7 81,0 - 1000 3676 - 11,37 - 487 3
«HUHT» 9 13,8 8 77,0 4 63,4 9,5 7 0,29 8 20,1 7
«MAT» 10 11,0 1000 9 254 3,7 8 1,60 3 16,0 7
«OHTYCTiK» 4 17,6 1000 2 74,9 12,6 4 1,36 5 25,4 -
«Xoproc-BocTtouHble BopoTa» 8 14,4 100,0 8 26,7 2,0 10 0,14 9 19,5 6
«MopnopTt AkTay» 3 18,4 10 50,0 3 67,1 52,3 3 9,25 2 23,7 5
«Capblapka» 7 15,2 6 93,2 6 48,1 11,0 6 0,79 6 21,2 6
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«MaBnogap» 6 15,2 9 50,8 7 36,9 11,6 5 1,58 4 189 7
«XumMapk Tapas» 1 84 4 99,0 5 62,8 1,5 11 0,09 10 157 7
MLIMNC «Xoproc» 13 1,0 4 99,0 12 49 0,6 12 0,00 12 51 10
«AcTaHa-TexHonoAnC» 12 74 13 0,0 11 115 79 12
«Turkistan» 5 15,4 12 300 13 16 2523 2 0,46 7 16,3 10
«QYZYLJAR» - 1000 10 50,0 10 141 2,3 9 0,02 11 1000 7

MprMeyaHWe: COCTaBAEHO M PacCYMTaHO aBTOPaMM Ha OCHOBE MpeAsaraeMoin METOANKN

MonoXuTenbHble MOMEHTbI C SKOHOMUUECKOMN TOUKN 3PEHUS:

1. MoBblweHne Beca ocBoeHusa Tepputopum (0,4).

MopuépkmBaeT BaXKHOCTb GU3MUECKOro 3anycka npoekToB. OcobeHHO akTyanbHO ans Hosbix C33, rae
BbICOKMI NMPOLLEHT HE3aHATbIX 3eMEJIb MOXET TOPMO3UTb 06N 3ddekT.

2. MNos.ebiweHne Beca nHdpacTpykTypsl (0,3).

YMeCTHO, ecin B peanbHOWN MpPakTUKe MMEHHO MHOPaACTPYKTypa - rMaBHOE Y3KOe MEeCTO, CAep>KMBatoLLee
pe3naeHTOB. 3TO AeNaeT MeToanKy 6osiee UyBCTBMTENLHON K FOTOBHOCTW MOLWAAKWN K 3KCMIyaTauuu.

MuHyCbI 1 prcku:

1. CH/XKeHMe Beca 3KOHOMUYeCcKnx nokasartenen (Pkn).

Ecan Bbl yBeAnumBaeTte gonto "tepputopun + nHdpactpyktypa” ¢ 0,5 o 0,7, TO BbIHYXAEHHO YMeHbLuaeTe
BEC 3KOHOMMYECKOM akTUBHOCTM - U 3TO 0CnabAasieT rnaBHyto Lenb C33, Beapb Lenb C33 - co3gaHune fobaBneHHOM
CTOMMOCTH, PabouUmX MECT, IKCMOPTHBLIX BO3MOXHOCTEN U hUCKabHOM OTAauN. ITO NPUBOAUT K CABUTY doKyca C
pe3ynbTaTMBHOCTM Ha NOArOTOBUTENbHbIE MPOLLECChI.

Ha ocHoBaHMM Bbille M3N0XEHHOIO UCCAAOBHaUA npeasaraemM caegyrolme MeponpuaTnsa ana yayylleHns
aeAatenbHoctn CI33:

1. VIHCTUTYUMOHaIbHblE MepbiI.

Ayant 6usHec-mogenein C33: NpoBecTM KOMMIEKCHbIN aHaan3 HeaddekTuBHbIX CI3: onpesennTb 30HbI C
ypoBHEM ocBOeHUs MeHee 20% 1 HU3KOWM BrogKeTHOW oTgauen. KntoueBbiMU dakTopamu 34ecb MOryT ObiTb:
cnabas nHdpacTpykTypa, OTCYTCTBME KBaNNDULMPOBAHHBIX PE3UAEHTOB, NPO6AEMbI B MPABOBbLIX MEXaHW3MaXx U
HejOoCTaTOUYHOE pa3BUTME roCyapCTBEHHO-YaCTHOrO NapTHEpPCTBa.

BHeapeHve KOHTPaKTHOro NAaHMPOBaHWA C YNPaBAAOLWMMN KOMNaHNAMN Ha ocHoBe cuctemsbl KPI: yctaHo-
BUTb YéTkme KPI aas ynpaeastowmx komnaHui C33, NpuBsi3aHHble K KOJMYECTBEHHbIM Y KAaYeCTBEHHbIM NoKa3a-
TensaM, TakMM KaK: YMCI0 aKTUBHbIX PE3UAEHTOB, YPOBEHb BO3BpaTa HHOAXKETHbIX CPEACTB, YPOBEHb NHHOBALM-
OHHOW W 3KCMOPTHOMN akTUBHOCTM; BBECTU CUCTEMY PErYNsSPHON OLEHKM AOCTUXEHMUS LieNel, BKIOYas BHELIHUWIN
ayANT M OLEHKY YAOBAETBOPEHHOCTN NHBECTOPOB; TMNOBOE NOAOXKEHNE O NoAAeP>KKE NHBECTOPOB.

PaspaboTtatb 1 BHeApUTb eaunHble npaBuaa ans Bcex C33 ¢ Lebio yNpoLleHMa Nojadn 3asBoK U npoLeayp
[0 Havana paboTbl pe3nAEHTOB. 3TO MOXET BK/OUATL: YMPOLLEHNE Pa3peLlNTeNIbHOM AOKYMEHTaLMK; YCKOpeHue
npoLeayp coriacoBaHusa € rocopraHaMu; co3gaHme «oduca ConpoBOXAEHMNA NHBECTOPa».

2. Pa3BuTme NHPpacTpyKTypbl.

MpuoputeTHOE CTPOUTENLCTBO 06BEKTOB MHAPACTPYKTYPbI B Hanbosiee akTBHbIX C33: ans C33 ¢ BbICOKUM
TEMMOM MPUBJEUYEHNS] MHBECTULMNA, HO C HEAOCTAaTOYHOM UHPPACTPYKTYPHON FOTOBHOCTBIO, HEOOXOAMMO pa3-
pabotaTtb ctpatermto MM (rocysapCTBEHHO-YacTHOrO MAPTHEPCTBA), UTOOLI 0bGEecneynTb LiesieHanpaBieHHOe
pa3BuTNE OOBEKTOB; PacCMOTPETbL Peann3aLmntio COBMECTHbIX MPOEKTOB C KPYMHbIMW Kopnopaunamu 1 baHkamu
ANSA CTPOUTENBbCTBA MHOPACTPYKTYPbI 3@ CYET NPUBAEUYEHNS AOMONHUTENbHbBIX NHBECTOPOB.

3. ®uHaHcoBas 1 Hanorosas 3GGEKTUBHOCTb.

BHegpeHve cncteMbl MOHUTOPUHIA BO3BPATHOCTU: CO34aTb CUCTEMY PEryAsPHOro MOHUTOPWHIA HAaNOrOBbIX
MOCTYMJIEHUI OT KaxAoro pesungeHta C33, 4To NO3BOJANT TOYHO OLLEHMBATHL OTAAUY MO KaX oW KOMMNaHuu; npo-
BOAWUTb PETYASAPHBIA aHaM3 3TUX JaHHbIX U AOATOCPOYHbIE UCCAEL0BaHNA ANs MPOrHO3MPOoBaHWs 3HEKTUBHO-
ctm C33.

4. MpurBneyeHne MHBECTULNIA U OCBOEHME TEPPUTOPUIA.

CTUMynMpoBaHMe OCBOEHUS TEPPUTOPUIA Yepe3 CybCuAMPOBaHUE: MPeaIoXnTb NporpaMmsl cybcManpoBa-
HWUA apeHAbl UM MOKYMKM 3eMeJIbHbIX YYaCTKOB A5l KOMMaHWM, OPUEHTUPOBAHHbIX Ha BbIXOZ Ha MeXAyHapoa-
Hble PbIHKW. DTO MOXET CTaTb AOMOJHUTE/bHbLIM CTUMYJIOM A151 3KCMNOPTHO-OPUEHTUPOBAHHbIX KOMMAHW.

5. MOHUTOPWHT 1 NPO3PayYHOCTb.

BHeapuTb peAtnHr C33, KOTOPbIA OyAET OLEHMBATb HE TOJIbKO MHBECTULMOHHYIO aKTUBHOCTb, HO U Haso-
FOBYHO OTAauy, CO3ZaHWe paboumx MecT, a Takxke BKJaj B Pa3BUTUE COLMANbHOM UHPPACTPYKTYPbl. DTN Mepbl
NO3BOJIAT 3HAUNTENbHO NOBbLICUTL 3P dPekTMBHOCTL C33/13, yBeAnunTb UX NpUBAEKaTENbHOCTb A1 MHBECTOPOB
1 cnocobcTBOBaThL YCTOMYMBOMY Pa3BUTUIO PETMOHOB B A0JTOCPOYHOM NEPCneKTUBe.
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3AK/TFOYEHUE

B xoae nccnepoBaHna 66110 gokasaHo, YTo apdekTuBHOCTE C33 cnesyeT oLeHMBaTb He TONbKO MO 06BEMY
WHBECTULIMI, HO 1 NO 3KOHOMMUYECKON OTAaue. Pe3ynbTaTMBHOCTb M coLmanbHbIl 3PdEKT KaXKAoro NnpoekTa, pe-
anmnsyemoro Ha Tepputopumn C33, AOMKHBI pacCMaTpMBaTLCA Kak COCTaBHasA YacTb CTpaTernyeckmx MHTepecos
rocygapcrsa. Pe3ynbTaThl NPOBEAEHHOIO UCCAELOBAHNA BbIABUAN PAJ NMONOXUTEbHBIX N OTPULLATENbHbIX TEH-
AEHUMIA B Pa3BUTUM MHCTUTYLMOHANbHBIX 1 SKOHOMUYecKMx MexaHnamoB C33 B Pecnybavike KasaxcraH. Mpexae
BCEro, HecCMoTpA Ha To YTo cncTema C33 chpopmmpoBanack Kak OAMH M3 KAKOUEBbIX MHCTPYMEHTOB CTpaTermm
pernoHanbHOro passutns, eé addeKTMBHOCTb NO-NPEXHEMY OCTa&TCA OrPaHMYEHHOW MO CPaBHEHMWIO C O6LMUM
3KOHOMMYECKMM BKIaZOM B MacluTabe pecrnybamku.

MpoBeAEHHbIV aHaAn3 NO3BOJINA KOMMAEKCHO OLLeHUTb AnHaMUKy pa3BuTua C33 B KazaxcTaHe 1 Ux BAMAHWE
Ha 3KoHOMu4eckme nokasatenn. CobpaHHble AaHHble U pe3y/ibTaTbl PErPECCMOHHONO aHa/iM3a NoKasblBaroT, YTO
C33 pgocturan onpeAenéHHbIX YCNexoB, O4HaKo COXPaHANOTCA U CTPYKTYPHble, U yYNpaBAeHYecKne HefoCTaTKu.
BBeseHVe HaLMOHaNbHON CUCTEMbI PENTUHIOB MO3BONT NPOBOAUTL CPABHUTE/BHYHO OLIEHKY AeATEeNbHOCTN BCEX
C33. CoBepuieHcTBOBaHMe cucteMbl C33 JOKHO paccMaTpuBaTbCA He TONbKO Kak $akTop 3KOHOMWUYECKOro
pOCTa, HO M KakK MHCTPYMEHT cbanaHCMpPOBAHHOIO pernoHanbHOro passutus. MNMoantnka, OCHoBaHHas Ha Hayu-
HO-aHa/IMTUYECKOM MOAXOJe B 3TOM HanpaB/eHWY, 3aknajbiBaeT PyHAaMEHT AOJrOCPOYHOrO 3KOHOMUYECKOTO
1 MHAYCTPUANbHOTO NOgbEMA CTPaHbI.

MepcnekTvBbI fanbHERLWMX NCCAEA0BAHUIA CBA3aHbI C Yry6AE8HHBIM aHaIM30M JOATOCPOYHOM 3KOHOMMYe-
CKOW, COLMaNbHON 1 GUCKaNbHON OTAauMN CreumanbHbIX U MHAYCTPUaNbHBIX 30H, paclUMpeHneM CUCTEMbI MOKa-
3aTenel 3¢PEKTUBHOCTA C YUETOM PErMOHANbHOW CNeundukn, a Takxke anpobaLment NPeanoXXeHHOW METOANKN
Ha pa3HbIX 3Tanax >Xu3sHeHHoro umkna C33 n M3 ¢ Lenbto coBepLLEHCTBOBAHNSA MeXaHW3MOB rOCyAapCTBEHHOTO
peryiMpoBaHna 1 CTpaTermyeckoro NaaHNMpoOBaHWA PerMoHaabHOro passuTms.

HayuHoM cocTaBastoLeli B paboTe faBnseTcs 060CHOBaHWE METOANKM OLleHKM 3ddpekTnBHOCTM C33. HayuHas
HOBW3Ha NpeAnaraeMoi MeToANKM 3akarouaeTcs B GOpMUPOBaHUN PENTUHIOBOM OLLEHKM, KOTOpas OCHOBbIBa-
€TCA Ha COBOKYMHOCTb 3KOHOMMYECKMNX, MHOPACTPYKTYPHbBIX 1 GUCKaNbHbIX NOKa3aTenein. MNMpakTnyeckas 3Hauum-
MOCTb MeTOAMKa NOATBEPXKAEHa pacyeTaMu.

B 3akntoueHne cnegyet otMeTuUThb, UTo cnctema CI33 nrpaet BaxKHYHO posib B 3KOHOMMKe KasaxcTaHa, ogHako
ONA NOBbILWEHNA €& 3PPEeKTUBHOCTM HEOBXOAMMbI KOMMIEKCHblE PedOPMbl Y KOHKPETHbIE yrpaB/ieHYeckne
Mepbl. YyuLleHre 3KOHOMUYECKMX MoKa3aTesiel He BCerga aBToMaTnyecku NprMBOAUT K POCTY HaJIOrOBOM OTAaum
1 MaKpO3KOHOMUYECKON Npubbian. Mo3Tomy BaxKHO coxXpaHATb banaHc Mexay 3GeKTUBHOCTbIO 1 pe3yabTaTUB-
HOCTbHO.
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AHpartna

Makanaga KasakcraH PecnybankacbiHAarbl apHaiibl 3KOHOMUKaIbIK anMakTapabliH, (ADA) MHCTUTYLMOHANABIK,
KOHE 3KOHOMMKaJbIK, TETIKTEPIHIH, AaMyblHbIH OH, XX3HEe Tepic YpAicTepiH alkblHAayfa GafbiTTasfaH 3epTTey
HaTMXenepi yCbiHbIFaH. ADA eHipAaiK JaMyblH CTpaTernsablk Kypasbl peTiHAe KapacTblpblafaHbIMeH, 0f1apablH,
eNAiH >Kanrnbl 3KOHOMUKabIK, KOpCeTKILITEPIHE KOCKAH yaeci wekTeyai 6oabin oTbip. XXyMbICTa CTaTUCTUKaNbIK,
JAEPEKTEP MeH perpeccusblk Tangay oAicTepiH nanganaHy apkbiabl ADA KbiI3METIHIH, KelueHai Tangaybl Xyp-
ri3ifin, oNapAblH, 6HipAePAiH dN1eyMETTIK-9KOHOMMKANbIK, AaMyblHa acepi 06beKTUBTI Typae baranaHabl. Tangay
HaTuxXenepi ASA KbI3MeTI MHBECTULMANAP KONEMiHIH apTyblHa, XXaHa XXYMbIC OPbIHAAPbIHbIH, KYPbINYbIHA, WH-
HOBaLMANbIK TEXHONOTMANAPAbIH, EHTI3iyiHE XXBHE eHepKaCINTIK eHAIPICTIH, apTapanTaHAblipblIyblHa biKnan
eTeTiHiH KepceTTi. Anainga OH HaTUXKeNEePMEH KaTap KYpPblabIMAbIK XXaHe HackapyLUbliblk cMNaTTafbl Macesenep
Je aHbIKTanabl: pecypctapablH 6ipkenki 6eniHbeyi, MHCTUTYLMOHaNAbIK KONAAYAbIH, XeTKinikcizgiri, backapy op-
raHZapbl apacbiHAaFbl YANECTIPYAiH 91CI3A4iIr XoHe eHAipic AeHreliHiH ToMeH nokanmsauuacel. ABTopaap ASA
KbI3METIHIH, TUiMAINIriH Bafanay aAicTEMECIH XeTiNAIpYAiH, ONapAblH XYMbIC iCTey TEeTIKTEpPIH OHTaMAaHAbIPY
6OMbIHLLIA KeLeHAi lWapanap a3ipaeyaiH XXaHe MeMIEKETTIK PETTEYAIH, HOTMXXENINITIH apTTblPyAblH, KaXKeTTifiriH
atan etegi. Ocblnaniwa, 3eptrey KasakcraHAasbl apHalbl 3KOHOMMWKa/bIK alMaKTapAblH, afbiMAarbl Xalr-Kymi
MeH JaMy AMHaMWKacbiH aHblKTayfa faHa eMeC, COHbIMEH KaTap OJ/lapAblH KbI3MeTiH XeTingipy 6oMblHWa
TaXipmbenik ycbiHbIMAAp a3ipaeyre MyMKiHAIK 6epesi. ¥CbIHbIIFaH TY>KbIpbIMAAP 6HipAIK aMy XEHIHAer Mem-
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Abstract

The article presents the results of a study aimed at identifying positive and negative trends in the development
of institutional and economic mechanisms of special economic zones (SEZs) in the Republic of Kazakhstan.
Although SEZs are considered one of the key tools for implementing regional development strategies,
their contribution to the country’'s overall economic performance remains limited. The study provides a
comprehensive analysis of SEZ operations using statistical data and regression analysis methods, which made it
possible to objectively assess their impact on the socio-economic development of regions. The analysis results
showed that SEZs contribute to increased investment volumes, the creation of new jobs, the introduction of
innovative technologies, and the diversification of industrial production. However, alongside these positive
effects, several structural and managerial problems were identified, including uneven resource distribution,
insufficient institutional support, weak coordination between management bodies, and a low level of production
localization. The authors emphasize the need to improve the methodology for assessing SEZ performance,
develop comprehensive measures to optimize their operational mechanisms, and enhance the effectiveness of
state regulation. Thus, the study makes it possible not only to determine the current state and development
dynamics of special economic zones in Kazakhstan but also to formulate practical recommendations for
optimizing their functioning. The findings can be used in the development of state regional development
policies and in improving the effectiveness of economic stimulation instruments.

Keywords: special economic zones; indicators; assessment; regression; methodology; measures
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AHpartna

Makanaga aiMaKkTbIK AeHrenge MeMAEKeTTiK 6ackapy XyneciHae XXobanblk MEHEAXKMEHTTI KONAaHY epeKLuenik-
Tepi KapacTblpblnagbl. 3epTTeyaiH, e3eKkTifiri undpnaHAblpy >XaHe a1eyMeTTiK-3KOHOMUKaNbIK YAepiCTeEPAiH,
KYPAENEeHyi XafaaliblHAa MEMEKETTIK bafaapaamanapabl icke acbipyablH TUIMAINITIH apTTbipy XoHe backapy
MeXaHM3MZAEepiH TpaHchopMaumaiay KaxeTTiliriMeH 6annanbicTbl. XXyMbICTbIH, MaKcaTbl - XKam6bia 061bICbIHbIH
MbiCaiblHAa MeMAeKeTTiK backapyabl TpaHchopmaumanay Kypanbl peTiHae Xobanblk opucti Tangay 6o0sbin
Tabbliagbl. 3epTTeyAiH, o4iCHaManbIK Heri3i - MHCTUTYLMOHANABIK, XXYNENiK XXaHe YAEPICTIK Tacingep, coHaal-ak
CaNbICTbIPMaJibl, CTaTUCTMKANbIK XIHE KyPbINbIMAbIK Tanaay agictepi 60/bin Tabblnagbl. 3epTTeyaiH, amMnmpurka-
bk 6a3acbiHa KasakcraH PecnybankacbiHbliH, HOPMaTUBTIK-KYKbIKTbIK akTinepi, >)Kambbin 06bICbIHbIH, XXObanay
OODVCIHIH pecMu cTaTUCTUKaNbIK AepekTepi MeH ecenTik MaTepuangapsbl Kipedi. 3eptrey 6apbicbiHAa >KObanbIK,
oduUCTi eHrizy TypakTbl Xobanblk apxUTeKTypaHbl KajblNTacTbipyfa, MEMJIEKETTIK OpraHAap apacbiHAafbl Yii-
NEeCTipy AeHreniH apTTbipyFa XaHe backapyablH, LNdpablK KypangapbiH AamblTyfa biknaa eTeTiHi aHblKTanabl.
CoHbIMeH KaTap, KagpaapAabl Aaspaay XoHe cepTuduKaTtTay XXYMeCiHiH TUIMAINITIHIH, XXeTKiNiKCi34iriMeH, CoH-
Jan-ak >xobanay KbI3METIH YANECTIpY XoHE MOHUTOPUHT MacesienepiHe BaliaHbICTbl MHCTUTYLIMOHANABIK LWekK-
Teysep aHblkTanabl. MakanaHblH FbUIBIMU XXaHanblFbl 6erini 6ip anmMakTbiH, IMNUPUKAIbIK TangayblH eckepe
OTbIPbIM, BHIPAIK AeHrelge MeMAEKETTIK backapyabl TpaHchopMaumnsnayabliH, MHCTUTYLUOHANAGIK MeXaHU3Mi
peTiHae xobanblk 0PUCTIH peniH Herizaey 6onbin Tabbinadbl. XXYMbICTbIH, MPaKTUKaAbIK MaHbI3AblNbIFbl MEMJIE-
KEeTTIK opraHgapAaa >obasblk, 6ackapy XXyNecCiH XeTingipy XoHe eHip/ik cascaT MeXaHU3MAEPIH A4aMbITy Ke3iHae
aNblHFaH HaTWXXeNepai NanganaHy MyMKiHAIrIMeH alikbiHAANAAbI.

Tyningi cespep: xx0banbik MEHEAXXMEHT; MEMAEKETTIK 6ackapy; )obanblk 0PUC; BHIpAIK gamy; LnppaaHAbIpy;
MeMIeKeTTiK XXobanap, undpabik TpaHchopmaLumanay.

KIPICNE

MemnekeTTik backapyabl TpaHChOpMaumanayabliH Kasipri XafaarbiHaa 6ackapy WweLliMaepiHiH, HaTUXeini-
FiH apTTbIPYAbI XXoHE MeMIEKETTIK OpraHAapAbIH, KbI3METiH YANeCTipyai KaMTaMachl3 eTETIH MEMJIEKETTIK casicaTThl
iCKe acblpyAblH, TUIMAI KypanjapblH eHri3y KaxeTTifiri kywentinyge. OcblHAaN KypangapabiH, 6ipi cTpaternsaibik
>X9He bafgapnamarnblk Ky>KaTTapabl icke acbipy YAepiCcTepPiH KypblabiMAayFa, BeAOMCTBOApablK ©3apa iC-KUMbl-
Abl KaMTaMacbI3 eTyre >aHe backapyblH albIKTbIfbIH apTTbipyfa MYMKIHAIK 6epeTiH obanblk MeHeAXMEHT
6obIn Tabblnaabl.

KasakcTaH PecnybankacbiHaa eHipaik Xepaepae Xobanblk ToCiNAI AaMbITy XyNeni cunaTtka ne XXaHe HopMa-
TUBTIK peTTey AeHreliHge 6ekitiareH. Ocbl 6afbiTTafbl eneyni kagam KasakctaH Pecnybamnkace! Mpembep-MuHum-
CTPiHIH, eKiMiHiH (2024) weHbepiHae eHipAik gaMyabl Hackapy MexaHU3MAEPIH XeTingipy MakcaTbiHaa XKobanay
oducTepiH Kypy ke3genreH. Ocbl KyxaTka cakec xobanblk odpucke baraapaaManblk Ky>KaTrapabl icke acbipyabl
YWANECTipY, OHipAIK cascaTTbl XeTiNAipy XOHiHAe YCbIHbICTAp 33ipJey XaHe OpTasblk, XIHEe XepPrifikTi aTkapyLbl
OpraHzapablH, e3apa ic-KMMblAbIH KamTamachi3 eTy GyHkumanapbl 6epinreH.

OcblfaH 6anaHbICTbl XEePriNiKTi aTKapyLbl OpraHaap KYpPbIbIMbIHAA XYMbIC iCTEWTIH Xobanay opuctepiHin,
KbI3METi epeKLle KbI3bIfyLWblblK, Tyablpagbl. XKaMbbln O6/bICbIHbIH, MblcanbiHAa LMdpAbIK naatdopmManapsib
€Hri3yai, >K0banblk, apxXMTeKTypaHbl AaMbITyAbl XOHE BeAOMCTBOApablK ©3apa iC-KMMblaAbl YAbIMAACTLIPYAbI
KaMTUTbIH XX0banblk, 6ackapysblH MHCTUTYLMOHaNAbIK MOAENIH KapacTblpy e3eKkTi 6osbin kenea,.

MakanaHblH MakcaTbl - Xobanblk 0PUCTI BHIPAIK AeHrelrge MemaekeTTik backapyabl TpaHChopmaLmanay
Kypanbl peTiHAe Tanjay >KaHe OHblH, XKamMbbln 06/bICbIHbIH, MblCanblHAA MeMAeKeTTiK bafgapnamanapabl icke
acbIpyAblH TUIMAINITIH apTTbipyAafbl peniH bafanay 60bin Tabblnagbl.
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KyMbIcTa KOMbIIFaH MakcaTKa KOs XETKi3y YLiH MblHaZan MiHAETTep Wwewlineai:

- MeMJIeKeTTiK backapysa >Xobasblk, MeHeAXMEHTTi ManjanaHyablH, TEOPUsbIK Heri3gepi MeH Kasipri
3aMaHfbl TOCINAEPIH 3epTTey;

- BHipnik backapy >XyneciHae >xo06anbik 0DUCTIH, XYMbIC iCTeYiHIH MHCTUTYLIMOHaNAbIK XaFfaalinapbiH Tangay;

- 3MMMpUKanbIK AepekTepai navganaHa oTbipbin, XXambbln 06/bicbIHAA X0banblk backapyabl icke acbipy
npakTnkacblH 6afanay;

- MEMJeKeTTIK cekTopAa Xobanblk OPUCTEPAIH, XYMbIC iCTey MexaHWU3MAEPiH XeTingipy 6olbiHLWA YCbl-
HbIMAap a3ipAey.

3epTTeyAiH FbIbIMU XXaHanblfbl aMaKTblK AeHrerde MeMaekeTTik backapyabl TpaHchopMaLmsanayAblH, NH-
CTUTYLIMOHaNABIK, MexaHn3Mi peTiHae obanblk odUCTI KelleHai TangaysaH Typazdbl. XymbiCTa OHbIH peni yii-
NecTipy kypanbl peTiHAe faHa eMec, COHbIMEH KaTap CTpaTervanbik KyXaTttapabl, Lumdpablk naatdopmanapabl
XaHe xobanblk KbIZMeTTi bipblHFal 6ackapy XyneciHe BipiKTipy 3N1eMeHTi peTiHAe Heri3genreH, SFHU MeMIeKeTTiK
6ackapyabiH LmMdpabik TpachopmMaLmanayblH Ke3gen oTbip. 3ePTTEYAIH NPaKTMKanblK MaHbl3AbllblFbl MeMIeKeT-
Tik opraHgapgaa »xobanblk 6ackapy >XyMeciH XeTiNAipy Ke3iHAe anblHFaH HaTUXeNepAi KongaHy MyMKiHAiriMeH
aHblKTanadbl. O3ipJeHreH YCbIHbICTap K0banbik 0odMCTEP KbISMETIHIH, TUIMAINITIH apTThipy, XXobanapabl 6ackapy-
AblH, UMdPAbIK KypangapbiH 4aMbITy, MEMEKETTIK KbISMETLWINEPAI Aaspaay XaHe cepTudukatray XymneciH xertin-
Aipy, COHAan-ak, MeMIEKETTIK bafaapiamanap MeH xobanapabl icke acblpy npoLeciHge BeAOMCTBOapasbIk, Y-
NecTipyai KyLWenTy YIWiH nakjanaHblaybl MyMKIH.

9AICHAMA >XOHE 9AICTEP

3epTTeyain a4icHaManblK HEeri3i MHCTUTYLMOHANAbIK, XXYAENIK XoHe YAEPICTiK ToCINAEPAiH, YhaecCiMiHe Heri3-
JeNreH Mem/IekeTTiK CEKTOPAafbl Xobanblk 6ackapyabl TansayblH 3aMaHaym Tacingepi 6onbin Tabbinagbl. XXymbicTa
3epTTeYAiH TEOPUAbIK XXOHE IMMAMPUKaANbIK SAICTEPI KOAAAHbILIAI, BYN eHipaiH MEMAEKETTIK 6ackapy >yMeciH-
Jeri >xobanblk, OPUCTIH, XXYMbICbIHa KeLleHAi Tangayabl KamMmTaMachi3 eTyre MyMKiHAiK 6epai. Teopusanblik agictep
peTiHge >o0banblK MEHEeAXMEHTTIH, FblbIMW TOCIAEPIH XaimnbliayFa, OHbIH, AaMy 3aHAblAbIKTapbiH aHbIKTayFa
>XX9He MeMAekeTTik backapyabl Lndpablk TpaHchoOpMaLmanay Kypanbl peTiHae xobanblk 0DUCTIH pefiH HaKTblaa-
yFa bafblTTaNfaH 4epPeKCi3-N0rnKanblK XoHe canblCTbipManbl Tangay a4icTepi KoagaHblAAbl. 3epTTey ascbiHAa CTa-
TUCTUKANbIK Taazay >XaHe KYpblabIMAbIK Tanjay aicTepi KongaHblgbl, 6yn eHipaeri xxobanbik 6ackapyablH Aamy
AVHaMUKACbl MEH epekLUEeNiKTepPiH aHblKkTayFa MyMKiHA K 6epai. COHbIMEH KaTap, XXyMbIcTa XXambbln 06/1bICbIHbIH,
MblCasibliHAA X0banblk 6ackapyabl OHIpPAIK AeHrenae eHrisyaiH, MHCTUTYLIMOHANAbIK MEXaHN3Mi peTiHAe X0basblk,
OPUCTIH XYMbIC iCTeyiHE TepeH Tangay >Kyprizyre MyMKiHAIK GepeTiH Kelc-a4ic nanganaHbligbl. AtanfaH aai-
CTEPAI KONJaHY ajblHFaH HATMXeNepAiH AYPbICTbIFbIH KamMTamachl3 eTTi XXoHe MEMJIEKETTIK CeKTopAa Xobanbik,
6ackapyabl XeTingipy 60MbIHLLIA Heri3genreH KOpbITbIHAbIIAP MEeH NPaKTUKaAbIK YCbIHbIMAAPAbI KabiNTacTblipy+a
MYMKiHAIK 6epai.

O4EBW WIONY

FobIMK oaebuneTTepae MEMAEKETTIK Backapy >yneciHae obasblk MeHeAXMEHTTi NanganaHyra AereH Kbl-
3bIFYLUILINLIKTBIH, apTybl Hallkanaabl, by KoFaMAblK CEKTOP MIHAETTEpPIHIH, KYpAeaeHyiHe, MeMaeKeTTiK baFaap-
namanapabl icke acbipyablH, TUIMAINITIH apTThIPy KaXETTiAiriHe XaHe unbpaaHabipyabl AambiTyFa 6annaHbICTbI.
3epTTeynep KepceTKeHAEN, 43CTYPAI oKiIMLWINiK Mogenb BipTiHAeN Xobafa BafbiTTasFaH XyWere anHanaasl, MyHAa
>xobanap MeH bafgapnamanap MeMAEKETTIK CascaTTbl XY3€ere acblpy Kypanbl peTiHAe LWeLwywi pen atkapajbl
(Wagner xaHe Radujkovi¢, 2024; Li xxaHe backanap, 2025).

Ocbl TpaHchopMaums weHbepiHAe Xobanbik TaCINAI MHCTUTYLUMOHaAN3aLmManay cypakTapbl MeMAEKeTTIK
b6ackapyabl xxobanay weHbepiHAe kanbinTacaasl. MaceneH, Rowe xoaHe 6ackanap (2024) atan eTkeHAen, memae-
KeTTiK backapyaafbl YKiIMET epeKLUeiriH aHbIKTanTbIH aKiMLWIAiK 6akblaay MeH X06asblk, KOMaHanapAblH aBTo-
HOMMUSACHI apacbiHAafbl Tene-TeHAiKTi cakTay KaxeT. COHbIMeH KaTtap, >kobanblk MeHeAXMEHTTi eHridy bipkaTap
NHCTUTYLIMOHANAbIK, LUEKTEYNEPMEH, COHbIH, ilWiHAE HOPMATMBTIK Ky>XKaTTapMeH, paciMAepai peciMieyMeH XaHe
yibIMAapablH TOMeH ukemginirimeH bipre xypeai (Baxter xaHe 6ackanap, 2023). KocbiMwa Maxmyg >aHe
6ackanap (2025) MmemnekeTTik >xobanapablH, Mep3iMi MeH KyHbl BOlbIHLIA ayblTKyAap YAeCTipy MeH yiibiMaa-
CThIPYLUbIALIK Kegeprinepai koca anfanaa, xyneni backapy dakropaapbiHa 6aliaHbICTbl eKEHIH atan KepceTteai.

KenTereH fanbimMgap MemnekeTTik 6actamanapiblH, HEri3iH KypauTbiH MHOPaKypbUIbIMABIK XaHe KypblibIC
XobanapblHa Ken KeHin 6beniHeai. MyHaal >afgalinapga >xobanblk 6ackapyablH TWIMAIAIM LWbIFbIHAAPAbI,
Mep3iMAepai XaHe e3repicTepai backapy canacbiMeH XoHe benricizgikke belimaeny KabineTiMeH aHblKTanaabl
(Geylani, 2025; Volner xaHe backanap, 2025; Grigg, 2025). byn peTrte xxobanap+a KaTbICyLUblIAPAbIH MYAAENEPIHIH,
alWbIKTbIFbl MEH KeNiCiNyiH KamTaMachi3 eTeTiH KeniCiMWwapTTbik, 6ackapy MexaHM3MAepi MaHbI34bl pen atkapajbl
(Cho >aHe backanap, 2025).

3amMaHayu 3epTTeysiep COHbIMEH KaTap >0bablK MEHEAXKMEHTTIH MeMAEKeTTIK backapyabl LndpaaHabIpy-
MeH Tbifbl3 BalnaHbiCbiH kepceTegi. Linbpabik TpaHchopmaumsanap xofapbl YANECTIPY MEH MHCTUTYLIMOHANABIK,
KOAAayAbl KaXeT eTeTiH e3apa balinaHbICTbl XXobanap NopTHOANOCHI apKblibl Xy3ere acbipblaagsl (Molin xaHe
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Norrman Brandt, 2025; Rezende >xaHe b6ackanap, 2024). ©3 ke3eriHge, unbpablk WewiMaepsi aymakrap MeH
pecypcTtapabl backapyfa 6ipikTipy MmemaekeTTik 6ackapyablH TUIMAINITIH apTTbipagbl, 6ipak cCoHbiMeH bipre akna-
paTTbl backapy >XoHe AepeKkTep aCMMMETPUACHIH a3anTy TasanTapbiH kywentesi (Mitrea xoHe 6ackanap, 2025;
Piuaru >xaHe backanap, 2024).

3epTTeyaiH KOCbIMLLA BaFbiTbl TYPaKTbl 4aMy MEH KAMMaTTbIK GakTopiapablH, MEMIEKETTIK XXobanapFa acepi
60sbiN Tabblnagbl. Kelbip fblabiMK eHbekTep aymakTapAbl 6ackapyablH 3amMaHayn MiHAETTEPi 3KONOTMSbIK,
TYPaKTbINbIK NeH MHPPaKypbIAbIMAbI KOpFaybl KaMTamacbi3 eTyre bafbiTTanfaH KelleHai XobanbiK wellimaepai
Tanan eTeTiHiH kepceTeai (Potsiou >xaHe backanap, 2025; Luzardo xaHe 6ackanap, 2025).

XKobanbik 6ackapyabl eHri3yAiH YMbIMAACTbIPYLUbIIbIK, MEXaHU3MI peTiHAe Xobanblk opuctepre apHasfaH
3epTTeynep epekile MaHbizfa ue. Ocblnanwa, EceHrenanHa xosHe KacbimoBa (2025) meMnekeTTik opraHgapaafbl
Xobanay opuctepi MHCTUTYLMOHaNAbIK KalTa Kypy Kypasbl 60/1a OTbIpbIn, X0banbIk TaCingepain, OpblHAANYbIH
yhnectipygi, 6akblnayabl xoHe backapy yaepictepiHe MHTerpauusiaysbl KamTaMachi3 eTeTiHiH atan eTTi.

Ocblnalilwa, sfebueTtepdi Tangay MEMAEKETTIK CEKTOpAarbl XX00anblk MeHEAXMEHT UndppaaHabipy, TYPaKThl
AaMy XXoHe UHCTUTYLMOHANABIK WeKTeyAep XafaalblHAa CTpaTernsiblk bactamManapabl icke acbipyAbl KamTama-
Cbl3 eTe OTbIPbIN, MeMAEKeTTIK HbackapyAbl TPaHCOOPMaLMAnayablH Heri3ri Kypaabl 60abin TabbinaTbiHbIH Kep-
cetegi. CoHbIMeH kaTap, XXambbl1 0BAbICbIHBIH, MbICabIHAA 3E€PTTEYAIH, ©3eKTiNIMNH ankbiHAAUTbIH MEMJIEKETTIK
b6ackapyabl TpaHchOpMaLmanay Kypanbl PeTiHAe eHipAiK Xobanbik 0odUCTEPAIH pPeni XEeTKiNiKTI 3epTTeamereH
KyWiHAe KanbIn oTbIp.

HOTWUXKEJIEP

KasakctaH PecnybamkacbiHbiH, MeMeKeTTik 6ackapy >KYyWeciHAe OpTasblk >XoHe >XeprifikTi aTkapyLubl
opraHap AeHreniHae >cobanblk TaCiNAI icke acbipyabl KaMTaMachl3 eTeTiH Xobanblk opuUCTep Xeici KanbinTa-
CbIM, XXYMbIC iCTeNAi.

XKambbin 06bICbIHbIH, aKiMiHIH ekiMiHe (2020) calikec Xobanapabl 6ackapy XaHe LdpaaHabipy OpTanblifbl
KypbliAbl. Byn yibIMaacTbIpyLWbIAblK, MexaHu3M xobanblk 0OUCTI alMakTbiK AeHrelige >K0banblK Kbl3MeTTi Yii-
NecTipyre >XaHe Ko/jayfa >kayanTbl MaMaHAaHAbIPbINFaH KYPblIbIM PETIHAE KanbiNTacTbipyabl 6eKiTTi.

ATanfaH HOPMaTMBTIK aKTiZe >0b6ablk, 0PUCTIH BacLbIChl, 6aC MEHeAXKepi MeH SKIMLLICIH, COHAal-ak 6a3anbik
6afbITTapAblH, Haclbliapbl MeH backapyLlbl KOMUTETTIH, KypaMblH KOCa ajafaHAa, Heri3ri xobanblk pesngep amn-
kbiHAanfaH. Ocbl pengepai pecimaey >ayankepwinikti 6enyai, xobanblk, Kbl3MeTTiH, 6ackapblyblH apTTbipysbl
XaHe xobanblk backapyFa KaTbiCyLUblIapAblH, TUIMAI ©3apa iC-KMMblbI YLUIH Xafaal XacayAbl KamTaMachi3 eTes,.

XKambbin obabicbiHAa X0banbik 6ackapyAblH, YbIMAACTbIPYLLLIIbIK XoHe LMPAbIK AeHFeNNepiHiH 4aMYbIH
6afanay yLWiH >xobanay KbI3METiHiH MHCTUTYLIMOHANAbIK TYPaKTbIIbIFbIH, LUPPAaHABIPY AEHTeNiH XaHe Kaapaap-
Abl fjaspaay AMHaMUKaACbIH KOPCETETIH Heri3ri KepceTKilTepai TanjafaH xeH (kecte 1).

Kecte 1. XKamb6bin1 06/1bIcbIHAAaFbI )XKO6anbIK 6ackapyAblH Heri3ri 6aFbITTapbl MeH AamMybl

KepceTkiwTtep 2023 xbIn 2024 xbIn 2025 xbin
Herizri 6afbiTTap 1) Agamu kanutan 1) Agamu kanutan 1) Agamum kanutan
2) Kacinkepnik >®He eHep- 2)Kacinkepnik >xaHe eHepkacin 2) Kacinkepnik >aHe oHep-
Kacin 3) NIHdpakypblabIMAbl AaMbITy  KaCin
3) VIHdpakypblabiMabl AambiTy  4) ArpoeHepKaCinTik KeLleH 3) NHdpakypbibiMibl AaMbITy
4) ArpoeHepkacinTik KeLleH 5) Yarinik 6azanbik 6afbIT 4) ArpoeHepkacinTik KeLleH
5) Yarinik 6a3anbik 6afbIT 5) Yarinik 6a3anbik 6afbIT
Lundpabik xyrie Easy Project Bitrix Bitrix
MemnekeTTik 15 84 59

KbI3MeTLLiNepAiH,
GinikTiNiriH apTTLIPY,
agam.

Eckepmy: asmopmeH XKamboln 0bbicbiHbIH XKobanapdel backapy xaHe yugpaaHobipy opmansifeiHeiH MasiMemmepi (2023,
2024, 2025) Hezi3iHOe a3ipseHeeH

Tanpay kepceTkeHzen, XXaMmbbln 06/1bICbIHAAFbI XXObanblk 6ackapy agaMu Kanutangbl, KaCinKepik neH eHep-
KaCinTi, MHOPaKypPbIIBIMABI AaMbITYAbl, arPOSHEPKACIMNTIK KelLeHAl, COHAaN-aK MeMIeKeTTiK backapyAbl XeTin-
Aipyre 6afbITTanfaH yArinik 6asbITTbl KAMTUTBIH Hec 6azanblk HafbIT LeHOepiHAe icke acbipblnagbl. by KypblabiM-
HblH, 2023-2025 >bingap 6oMbl cakTanybl TypakTbl X006asblk, apXUTeKTypaHblH KanbiNTacyblH >XaHe aiMaKTbIK
AeHrenge >obablk TOCINAI MHCTUTYLMOHANM3aLMANAY HETi3iH alKbIHAARAbI.
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XKobanbik MeHeXKMEHTTIH, aKIMLINiK pedopmanap >yneciHe UHTerpaunsnaHybliH KOpCceTeTiH MeMAeKeTTIK
6ackapy MeH Kajp/blk aneyeTTi faMbiTyFa baFbiTTanfaH «YArinik 6asanbik 6arbiTTbiH» 60NYbI €peklle MaHbI3Fa ne.
Byn xobanbik 0dnCTi cananbik xobanapabl icke acbipy Kypasibl PeTiHAE FaHa eMec, MeMJIeKeTTIK 6ackapy XyneciH
XaHFbIPTY MeXaHW3Mi peTiHAe Ae KapacTblpyfa MyMKiHAIK 6epegi.

CoHbIMeH KaTap, Tangay >Kobanblk apxuMTekTypaHblH, Aamybl LMOpAablk TpaHchoOpMaUmMaMeEH KaTap Xypedi.
«Easy Project» >yheciHeH «Bitrix» nnatdopmacbiHa kewwy xobanay Kbi3METiHIH, aBTOMAaTTaHAbIPY AeHreli MeH
6ackapblnyblHbIH, apTKaHbIH KepceTeai. byn petre MeMAekeTTiK KbI3MeTLiNepaiH, BiNiKTiAIriH apTTbipy cepniHi
)obanblk backapyabl eHrisyAiH, Ke3eHAik cunattaingbl. binikTinik apTrbipyabiH, 2024 Xblabl KYPT ©Cyi EHri3yaiH
6enceHai keseriH, an 2025 Xblabl TOMEHAEYI XYWEHIH HEFYPAbIM OPHbIKTbI XYMBbIC iCTey MOAeNiHe KoLyiH Kep-
ceTesi.

Ocblnalilwa, yCbIHbIIFaH AepekTep XUbIHTbIFbI XKambbil 0b6abICbIHAaFbl X0babik 6ackapy eHipaik amMyablH,
Heri3ri 6afblTTapblH KAMTUTbIH XaHE MeMJIEKEeTTiK 6ackapyablH MHCTUTYLIMOHaNAbIK TpaHCPOPMaLMACkIH KamTa-
MachbI3 eTeTiH MeMNEKETTIK cascaTTbl iCKe acblpyablH XYWeni Kypanbl peTiHAe AaMUTbIHbIH pacTaijpl.

MemnekeTTik cekTopga »xobanblk backapyab! eHri3y TUIMAINITIHIH Heri3ri dakTopbl Xkobanay Kbi3meTiHe Tap-
ThIIFaH Kagpaapabl kKacibun aaspnay >xaHe ceptudukatray genreri 60bin Tabbliagbl. XKXobanbik TaCingi MHCTUTYT-
TaHAbIPY XaFAarblHAA MEMAEKETTIK KbI3METLUINepai OKbITy ayKbIMbl faHa eMec, OflapAblH Ky3blpeTTepiH pactay
Aopexeci fe epekile MaHbI3fa ne 6onaabl. OcbifaH barnaHbICTbl kecTege XXambbln 06abICbIHbIH, 2023-2025 Xbina-
JapAafbl MeEMAEKETTIK KbI3METLLINIePiH OKbITY XaHe cepTudmKaTTay cepriHiH kapacTblipablk, (kecte 2).

Kecre 2. XXo6anbik 6ackapy 6oiibiHILIA MeMJIeKeTTIK Kbi3MeTKepaepai oKbITy
)K9He cepTudUKaTTay cepniHi

Kon Okpitenigsl, agam.  CeptudukattanfaH, agam. CeptndukatranmaraH, agam.  Ceptudukatray geHrewi, %
2023 15 5 10 333

2024 84 20 64 23,8

2025 59 3 56 5.1

Eckepmy: asmopmeH XKamboein 0bbickiHbiH XKobanapdel backapy xaHe yugdpaaHobipy opmaneifeiHelH MaaiMemmepi (2023,
2024, 2025) Hezi3iHOe a3ipreHeeH

[JepekTepai Tangay KapacTbipblabin OTbipFaH ke3eHAe 2024 Xblibl OKbITbIIFAH MeMIEKeTTIK Kbl3MeTLinep
CaHblHbIH, (84 agam) 2023 >biameH (15 agam) casnbicTbipfaHZa anTapAblKTal ©CKeHiH kepceTesi, byn eHipae
obanblk 6ackapyabl eHrizyaiH 6enceHai keseHiH kepceTeai. Ananga, 2025 xblibl 6y kepceTkiw 59 agamsa gewiH
TeMeHaenai, byn xannan okbITyAaH KagpaapAbl HEFYPAbIM MaKcaTTbl Aaspayfa Kellyai KepceTyi MyMKiH.

CoHbIMeH kaTap, cepTudukaTray AeHreniHib TemeHaey ypaici 6arikanagbl: 2023 xbinfsl 33,3% - gaH 2025
Xbibl 5,1% - fa fgeniH. byn auHamuka ceptndukaTrayfa KoWblnaTblH TananTapablH, apTybIMEH Ae, KajpaapAbl
Jaspaay >XXYMecCiHiH XXyMbIC icTey epekLuenikTepimeH ae balinaHbicTbl. Kasipri yakpiTTa KosAaHbICTafbl Toxipnbese
6apiblK OKbITbINFAH KbI3METKEpAepAi MiHAETTI cepTudurkaTTayFa KOMbINATbIH TananTtap XOK eKeHIH eckepy Kaxer,
6y KepceTKilwTepaiH bakanatbiH AMHaMUKacbIHa Aa SCep eTeji.

Ocblnaiiwa, anblHFaH HATUXKENEP OKbITYMEH KaMTy/blH 6CyiMeH cepTudunkaTTayAblH TOMEH AeHreli Mmaceneci
cakTanaTbiHbIH kepceTegi, byn xobanbik 6ackapyabl iCke acblpy canacbiHa Tepic acep eTyi MyMKiH. byn memne-
KeTTik backapy >KyneciHAe MeMIEKETTIK KbI3MeTLLiNepai gaspaay xaHe cepTudurKaTTay MexaHU3MAEPIH XETINAIPY
KaXkeTTifiriH pactaigpi.

TANIKbINTIAY

ANbIHFaH HaTUXKENEep MEeMJIEKETTIK ceKTopaa Xobanblk MEHEAXXMEHTTI eHridy 6backapy yAepiCTepiHiH, MHCTK-
TYUMOHanAbIK, TpaHchopmMaLmackl aHe Xobanbik-bargapnaHfaH Mogeni apkblibl katap xypesi (Wagner xaHe
Radujkovi¢, 2024; Li xaHe 6ackanap, 2025). Xambbin 06/1bICbIHbIH, MbiCablHAA X06asblk, 0PUCTI KaabiNTacTbl-
py >aHe xxobanapabl backapyabiH 6ipblHFal LMOPAbIK XYNECIH eHri3y MeMeKeTTiKk bacTaMmanapabl YuaecTipyai,
aLWbIKTBIKTbI XXaHEe backapyabl apTTblpyFa biKraa eTeTiHi aHblKTanzbl.

CoHbIMeH bipre, 3epTTey HaTuxenepi BYpbIH FblIbIMU eHbekTepae KepceTireH bGipkatap Macenenepai
aHbIKTazbl. ATan anTkaHAa, OKbITbIFaH Kbl3MeTKep/iep CaHbIHbIH ©cyiMeH cepTudukaTray AeHreiiHiH ToMeHaeyi
PeCcMM OKbITY MEH HaKTbl KY3bIPETTINIKTI KaAbINTaCTblPy apacbiHAaFbl MHCTUTYLIMOHANABIK, aallaKTbIKTblH 60ybIH
pactanabl, byn Baxter xoHe 6ackanapablH (2023) ylbIMAACTBIPYLUbIILIK LUEKTEYAEPAiH, 3aMaHayn backapy
TOXipnbenepiH eHrisy TuiMainiriHe acepi Typanbl KOpbITbIHAbINAPbIHA calkec Kenedi. Con cUAKTbI, XekenereH
NHOpaKypbIAbIMAbIK Xobanapabl YANECTipy MeH OpbliHAaYyAblH aHbikTasfaH Macenenepi Mahmud >xaHe 6acka-
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napabih, (2025), HaTuxenepiMeH balrinaHbICTbl, AFHUN KOFaMAbIK Xobanapaafbl aybITKyNapaAblH, XYynenik cunatbiH
KepceTes,.

CrpaTtervanblk Ky>aTtapabl, undpablk naatdopmanapibl xaHe xobanay Kbi3mMeTiH BipikTipyai kamMTama-
Cbl3 €TETIH Heri3ri MHCTUTYLMOHaNAbIK, MEXaHW3M peTiHae >Xobanblk, OPUCTIH, aHbIKTasfaH pesi epeklle Hasap
aypapyfa Typapabik. byn xxobanay TeopUsAChIHbIH, epexxenepiHe CONKec Keedi, OfaH Carkec xxobanap MemMaekeT-
TiK cascaTTbl XYy3ere acblpyAblH, Heri3ri dopmackiHa, an Xobanblk odpuctep ymnecTipy xsHe Hakbliay KypasbiHa
ariHanazbl (Rowe xoHe backanap, 2024).

CoHbIMeH KaTap, eHipAik npakTnka »xobanblk OOUCTIH TUIMAINIMT OHbIH PeCMK KypblayblHa faHa emec, Lmb-
pAaHAbIPY AEHTeniHe, Kajap/blk KaMTamachi3 eTy camnacbiHa XaHe Xobanblk TaCiNAI KOAAaHbICTaFbl MEMJIEKETTIK
backapy XyreciHe UHTerpaumsnay gspexeciHe ge balinaHbICTbl eKeHiH kepceTedi. Ocblnaiiila, 3epTTey HaTMXe-
Nepi Aambin Kene XaTKaH MHCTUTYLIMOHaNAbIK OpTa XafAalblHAa aliMakTbIK AeHrere Xobanblk 0GUCTIH, XXYMbIC
iCTey epekLUenikTepiH KepceTe OTbIpbIn, KOAAAHbICTaFbl FblIbIMK 6a3aHbl TONLIKTbIPabI.

XKyprizinreH Tangay HerisiHae MeMaeKeTTIK cekTopAa >Xobanblk backapyabl XeTi4ipyAiH MbiHagal 6afbiTTa-
pbl YCbIHbLIAAbI:

- Kagpnapgbl gaspnay XyWeciH XeTingipy. MemnekeTTik Kbi3MeTLiNepai OKbITyAblH ToXipubere barnap-
NaHfaH cvnaTblH KYLLIEWTY, COHAal-aK xobanay KbI3MeTiHiH canacbiH apTTbipyfa MyMKIHAIK 6epeTiH xanblkapasblK
XoHe yaTThiK cTaHaapTTap (ISO 21502) 6olibiHIWa MIHAETTI cepTUdUKaTTay MEXaHU3MAEPIH EHFi3y KaXceT;

- JKobanblk 6ackapyabiH Ldpablk MHOPaKkypbIbIMbIH AaMbITy. AKNapaTTblk XynenepaiH (Bitrix, BirgeProject
XaHe T.6) MHTerpaymanaHybliH XaHe backapyLblablk WeLiMAEPAiH, allbIKTbIFbIH, XeAeNAir MeH canacbiH apTTbl-
paTblH MOHWUTOPWHITIH Tasgamablk KypasAapbliH eHri3yAi kaMTaMachl3 eTKeH XOH;

- BepomcTBOapasnbik yinecTipyai kywenty. TypakTbl xobanbik ceccusnapabl, SCRUM-kezgecynepai xaHe
@3apa iCc-KUMbIAAbIH HipblHFall pernameHTTepiH Koca anfaHia, MEMAEKETTIK OpraHZap apacbiHAafbl KeAAeHeH,
@3apa iC-KMMbll MEXaHN3MZAEPIH UHCTUTYLMOHaNN3aumManay yCbliHblnagbl;

- JKobanapabl MOHUTOPUHITEY MeH BafanayablH TMimMainiriH apTTeipy. KPI xyieciH xaHe xobanapabl icke
acblpy TMIMAINITIHIH, MHAMKATOPAAPbIH, COHAAN-aK TayeKenaep MeH aybiTKynapabl epTe aHbIKTay MeXaHU3MAepiH
EHri3y KaXeT;

- JKobanblk, 0UCTIH Ky3bIPETTiNiK OpTanbifbl PeTiHAEr peniH gambiTy. Xobanbik obuc Tek yinecTipy faHa
emMec, COHbIMEH KaTap capantamasnblk GyHKLMANAPAbI, COHbIH, iLiHAE dAICTEMENIK YCbIHbICTapAbl d3ipaeyai, Kbi3-
MeTKepPAEPAI OKbITYZbl XXaHe Heri3ri xxobanapabl Konzayzbl OpbiHAAYbl KEPEK;

- XKobanblk, backapyabl eHipaik epekienikke benimaey. Xobanap nopTdeniH KanbiNTacTbipy XaHe pecyp-
cTapAbl 6eny kesiHge eripaiH cananblk KypblibIMbIH (MbiCabl, aybl WapyallbliblfblHAAFbI XXObanapablH 6ackim
60yblH) eckepy yCbIHbLIaAbI.

Xofapblgafbl yCbIHbIMAAPAB! iCKe acbipy >X06anblk 0QUCTEPAIH XXYMbIC iCTeY TUIMAINIMIH apTTbipyFfa XaHe
oNapAblH BHIp/IK AeHrene MemaekeTTik backapyAbl TpaHChOpMaLmanayAblH MHCTUTYLIMOHANABIK Kypasbl PeTiH-
Jeri peniH KyLenTyre MyMKiHAik bepegi.

KOPbITbIHADI

Kazipri fbinbiMun aaebuetrep MeH SHipAik TaxipubeHi Tangayfa HerizgenreH 3epTrey MemaekeTTik Hbackapy
XyneciHae )xobanbik MEHeAXXMEHTTI KOAaHYAblH HETi3ri epekLleniKTepiH aHblKTayFfa, COHAal-aK eHip/ik AeHrenae
NHCTUTYLIMOHaNAbIK, TpaHchopMaLms Kypasbl peTiHAe xXobanblk opuctepin, peniH baranayra MyMKiHAiK 6epai:

1. MemnekeTTik cekTopAarbl XK0banblk MEHEAXMEHT MEMEKETTIK baraapaamManapabl icke acblpy TUiMAiNi-
FiH apTTbIPYAbl, CTPATErMAJIK XOHE onepauusabIK, LWeliMAePAi YANeCTipyAi XaHe MHTerpaumnsanayabl KyWenTyai
KamTamachbl3 eTeTiH Xobanbik-bafgapnaHfaH backapy MozeniHe KeLyaiH MaHbI3bl MexaHn3Mmi 60bin Tabbina-
ThIHbI @HbIKTaNAbI.

2. XKambbi1 06/1bICbIHbIH, XX06asblK, OPUCIHIH, KbI3METIH Taaday OHbIH, XYMbIC iCTeyi eHipiK 4aMyablH, HETi3ri
HafbiTTapbl H0VbIHLIA TYpaKTbl XX06asblK apXUTeKTypaHbl KasbinTacTblpyFa, 6ackapyablH, LMdpablk KypangapbiH
EHri3yre xXaHe MeMeKeTTiKk bacTaManapabl icke acblpyAblH alWbIKTbIFbIH apTTbipyFa biKnan eTeTiHiH KepCeTTi.

3. Kagpnapgbl gaspnay XaHe cepTudukatray XYMeCiHiH TMIMAINIrIHIH XeTKiNiKCi3AiriH, coHgan-ak, >xobanay
KbI3METiH YANecTipy MeH MOHUTOPUHITEYAIH XeKenereH MacenenepiH koca anfaHaa, MHCTUTYLIMOHaNAbIK XaHe
YMbIMAACTBIPYLWbIIbIK, WEeKTeYyAep aHbIKTanAbl, Oy XXobanblk TICIAAI €HTi3y MeEXaHU3MAEPIH OAaH api XeTiagipy
KaXKeTTiriH kepceTtesi.

4. Xobanblk backapyablH TMIMAINIMIH apTTbipy TaXipnbere bafgapiaHfaH OKbITYAbl KYLIENTYAi, aknapaTTbik,
XYyMenepai uHTerpaumanayabl xaHe xobanapgbl icke acbipyablH, TUIMAINITIH 6aFanay KypangapbiH AaMbITyAbl
KOCa anfaHfia, KaapsblK, LMOPAbIK XaHe YibIMAACTbIPYLLbIAbIK MeXaHU3MAEPAI KelleHai AaMbITyAbl Tanan eTeTiHi
HerisaenreH.

Opi Kapalfbl 3epTTeynepain, 6acbiMablablK GafbiThl CaNbICTbIPManbl XaHe LUUPPAbIK dA4ICTEPAI KOsjaHa
OTbIPbIM, SPTYPAi BHipAepaeri Xobanbik 0dUCTEPAIH, XYMbIC iCTEY TMIMAINIMIH TepeH, Tanaay, CoOHAaM-aK Xobablk,
6ackapyablH ayMakTapAblH, 91eyMeTTiK-3KOHOMMKaNbIK AaMyblHa acepiH bafanay MogenbiepiH a3ipaey 60sbin
Tabbinagbl. Xobanblk Hackapy XylheciHe LUOPAbIK TEXHOAOrMAAAP MEH Tasjamainblk KypanjapablH UHTerpa-
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LUMACBIH 3epAeney, COHAan-ak xobafa bafgapnaHfaH MeMIEKEeTTIK Backapy >XafaalbliHAAd MEMAEKETTIK KbI3MeT-
KepaepaiH, KacCibn Ky3blpeTTepiH KanbiNTacTbipyfa acep eTeTiH akTopiapabl 3epTTey epeklle KbI3bIFyLbbIK,
TyAblpagbl.

KAPXbIJTAHAbIPY

byn makana KasakcraH Pecnybavkacel FbinbiM XaHe >ofapbl 6iiM MUHUCTPAIrIHIH, FblabIM KOMUTETIMEH
Kap>Kbl1aHAbIPbINATbIH FPaHTTbIK Xo0ba weHbepiHae opbiHaanabl OKTH N2AP23489668).
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AHHOTauunA

B cratbe paccmaTpuBatoTCs OCOHEHHOCTU MCMO/b30BaHWUA MPOEKTHOTO MEHEAXMEHTa B CUCTEME rocyaap-
CTBEHHOrO YMpaB/eHUs Ha perMoHasbHOM ypoBHe. AKTyaslbHOCTb UCCeAoBaHMs obycioBieHa HEOBXoANMO-
CTbHO MOBbILLEHUA 3PDEKTUBHOCTY peanm3aLnm rocysapcTBeHHbIX NporpamMM 1 TpaHchopmauum ynpasaeHye-
CKMX MEXaHU3MOB B YC/I0BUAX LMPOBU3ALIUN N YCIOXKHEHNA COLIMANbHO-3KOHOMMYECKMX npoLueccos. Llenbto
paboTbl ABASETCA aHAaNN3 NPOEKTHOIO opuca Kak MHCTpPYMeHTa TpaHchopMaLMm rocyAapCTBEHHOrO yrpase-
HUA Ha NpuMepe Xambblickon obaacTn. MeTof00rMUYeckyto OCHOBY UCCAEA0BaHUS COCTaBASAOT UHCTUTYLIN-
OHaJIbHbIN, CUCTEMHBIN U MPOLLECCHbIM MOAXOAbI, @ Tak)Ke METOAbl CPaBHUTENbHOIO, CTaTUCTUUECKOTO U CTPYK-
TYPHOrO aHanu3a. dMnupuyeckas basa UccnesoBaHMs BKIKOUYAET HOPMAaTMBHO-MpPaBoOBble akTbl Pecnybanku
KasaxctaH, opuLmnanbHble CTaTUCTUUECKME JaHHbIE U OTYETHbIE MaTepuabl NPOEKTHOro oduca XKambblackom
obnacTtu. B xoae nccnesoBaHms YCTaHOBIEHO, UTO BHEAPEHME MPOEKTHOTO opuca cnocobereyet dopmmpoBsa-
HUIO YCTOMUMBOM MPOEKTHON apXUTEKTYPbI, MOBLILEHUIO YPOBHS KOOPAMHALMU MeXAY FroCyAapCTBEHHbIMMU
opraHamu 1 pasBuUTUIO LUPPOBLIX MHCTPYMEHTOB YrpaBieHusa. BmecTe ¢ TeM BbIiBAEHbI MHCTUTYLIMOHaNbHbIE
OrpaHnyeHus, CBA3aHHble C HeAOCTaTOYHOWN 3PDEKTUBHOCTLHO CUCTEMbBI MOATOTOBKM U CepTUDMKALIMM KafpoB,
a Takke npobaeMamm KOOpAUHALMN U MOHUTOPUHIA MPOEKTHOWN AesTeNbHOCTW. HayuHas HOBU3Ha uccneso-
BaHMWs 3ak1royaeTcs B 060OCHOBaHUM POAN MPOEKTHOrO opurca Kak MHCTUTYLIMOHAIbHOMO MeXaHW3Ma TpaHC-
dopMaLmm rocyfapcTBEHHOrO ynpaBaeHWA Ha PervMoHasbHOM YPOBHE C YYeTOM 3MMMPUYECKOro aHaamsa
KOHKPETHOro pernoHa. lMpakTuuyeckas 3Ha4yMMOCTb paboTbl onpeAenseTca BO3MOXHOCTbHO MCMOJb30BaHMA
NOJYYEHHbIX Pe3ynbTaToB NPV COBEPLUEHCTBOBAHUM CUCTEMbI MPOEKTHOrO yrpaBaeHUs B rOCyAapCTBEHHbIX
opraHax v pasBUTUN MEXaHW3MOB PEernmoHanbHOM NOANTUKMN.

KntoueBble cnoBa: NpOEKTHbIN MEHEeAXMEHT; roCcyAapCTBEHHOE ynpaBaeHUe; NPOEKTHbI OPUC; permoHanb-
Hoe pa3BuTUE; LMPPOBM3aLMS; FOCyAapCTBEHHbIE NPOeKThI, LndpoBas TpaHchopmaLms
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Abstract

The article discusses the features of the use of project management in the public administration system at the
regional level. The relevance of the research is determined by the need to increase the effectiveness of the
implementation of government programs and the transformation of management mechanisms in the context
of digitalization and the complexity of socio-economic processes. The purpose of the work is to analyze the
project office as a tool for the transformation of public administration using the example of the Zhambyl region.
The methodological basis of the research consists of institutional, systemic and process approaches, as well as
methods of comparative, statistical and structural analysis. The empirical base of the study includes regulatory
legal acts of the Republic of Kazakhstan, official statistical data and reporting materials of the Zhambyl region
project office. The study found that the implementation of the project office contributes to the formation of
sustainable project architecture, increasing the level of coordination between government agencies and the
development of digital management tools. At the same time, institutional limitations have been identified
related to the insufficient effectiveness of the personnel training and certification system, as well as problems
in coordinating and monitoring project activities. The scientific novelty of the study is to substantiate the
role of the project office as an institutional mechanism for the transformation of public administration at the
regional level, considering the empirical analysis of a particular region. The practical significance of the work
is determined by the possibility of using the results obtained in improving the project management system in
government agencies and developing regional policy mechanisms.

Keywords: project management; public administration; project office; regional development; digitalization;
government projects, digital transformation

MEMJEKETTIK AYAINT « TOCYAAPCTBEHHbIV AYZINT « STATE AUDIT 67


https://orcid.org/0000-0002-7752-916X

ESEP Suer « MPAKTUKA - MPAKTUKA - PRACTICE

RESEARCH &
EVALUATION

IRSTI 06.71.07 DOl:https://doi.org/10.55871/2072-9847-2026-71-2-68-79

Tireuov K.  Khusainova Zh.
Doctor of Economics, Professor, Candidate of Economics, Professor
Academician of the National Academy  S.Seifullin Kazakh Agro Technical Research University
of Sciences of Kazakhstan, = Kazakhstan, Astana
S.Seifullin Kazakh Agro Technical Research University — e-mail: zhibekh11@mail.ru
Kazakhstan, Astana  ORCID: 0000-0002-2617-838X
e-mail: office@kazatu.edu.kz
ORCID: 0000-0003-3904-3553  Aitmukhanbetova D.
Candidate of Economics
Bespayeva R.*  S.Seifullin Kazakh Agro Technical Research University
PhD, Associate Professor  Kazakhstan, Astana
S.Seifullin Kazakh Agro Technical Research University — e-mail: aitmukhan.d@yandex.kz
Kazakhstan, Astana  ORCID: 0000-0002-1244-7286
e-mail: brs_@mail.ru
ORCID: 0000-0002-3955-9237

EFFECTIVE USE OF LABOR RESOURCES IN AGRICULTURE IN
KAZAKHSTAN IN THE CONTEXT OF DIGITAL TRANSFORMATION

Abstract

The study addresses the problem of low labor productivity in Kazakhstan's agricultural sector under conditions of
digital transformation and structural changes in the economy. Agriculture remains an important component of
national economic development and food security; however, the sector continues to face persistent challenges
associated with technological constraints, workforce aging, labor outflow from rural areas, and insufficient
investment activity. The purpose of this study is to assess the dynamics and efficiency of labor resource utilization
in Kazakhstan's agriculture during 2018-2024 and identify the main factors limiting productivity growth. The
methodological framework includes statistical, comparative, structural, and econometric analysis using official
national statistical data and analytical materials. The results reveal a reduction in agricultural employment,
structural changes in workforce composition, low wage competitiveness, and substantial productivity gaps
compared with high-performing sectors of the economy. The econometric assessment confirms statistically
significant relationships between labor productivity, gross output, and wage levels, indicating that productivity
growth remains predominantly driven by extensive and scale-related factors. The scientific novelty of the
study lies in the development and empirical testing of an econometric model that quantifies the influence of
agricultural output and wage levels on labor productivity in Kazakhstan's agricultural sector under conditions of
digital transformation. Unlike previous studies, the proposed approach provides an assessment of productivity
elasticities with respect to key economic factors and identifies the predominance of extensive growth drivers.
The authors’ contribution consists in integrating structural labor market analysis with econometric modeling of
productivity determinants for the period 2018-2024 and developing evidence-based recommendations aimed
at improving labor efficiency and strengthening the long-term competitiveness of Kazakhstan's agricultural
sector.

Keywords: agriculture; labor resources; labor productivity; digital transformation; employment; technological
modernization; human capital

INTRODUCTION

Agriculture in Kazakhstan represents a strategically important sector of the national economy, ensuring food
security, employment, and sustainable rural development. For a significant proportion of the rural population,
agricultural activity remains a primary source of income and an important factor supporting socio-economic
stability. Therefore, improving the efficiency and competitiveness of the agricultural sector remains one of the key
priorities of national development policy.

Agriculture currently faces climate, technological, and labor market challenges. At the same time, digitalization
creates opportunities for improving productivity through artificial intelligence, precision farming, and digital
monitoring systems (Padhiary et al., 2024; Raj, 2025; Choruma et al., 2024; Manman, 2025).

Despite the growing body of research on digital transformation and labor productivity in agriculture,
several important research gaps remain. Existing international studies primarily focus on the adoption of
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digital technologies, automation, artificial intelligence, and smart farming systems, emphasizing their effects on
production efficiency and labor transformation (Padhiary et al., 2024; Raj, 2025; Choruma et al., 2024; Manman,
2025). At the same time, considerably less attention has been paid to the combined influence of labor resources,
wage incentives, and productivity dynamics in agricultural sectors of transition economies, where institutional and
structural constraints significantly affect technological adaptation (Daum, 2025; Berdegué et al., 2025).

In Kazakhstan, previous studies mainly examine agricultural productivity, employment trends, labor resource
utilization, and general issues of agricultural modernization from a descriptive or macroeconomic perspective
(Tinkai et al., 2024; Government of the Republic of Kazakhstan, 2021; Halyk Finance Analytical Center, 2025).
However, there is still a lack of comprehensive empirical research that simultaneously evaluates structural changes
in agricultural employment, labor productivity dynamics, and the impact of key economic factors under conditions
of digital transformation. Existing studies pay insufficient attention to the effects of workforce aging, labor
shortages, migration from rural areas, and the mismatch between workforce qualifications and the requirements
of digital agriculture (Tinkai et al., 2024; Halyk Finance Analytical Center, 2025). In addition, limited research has
been devoted to assessing how wage incentives and production expansion influence labor productivity in the
agricultural sector. Furthermore, econometric evidence on the determinants of labor productivity in Kazakhstan’s
agriculture remains scarce, while quantitative assessments of the relationships between labor productivity,
agricultural output, and wage levels are largely absent. The influence of digital transformation on labor efficiency
and workforce utilization has also not been sufficiently investigated within the context of Kazakhstan's agricultural
development (Government of the Republic of Kazakhstan, 2021; World Bank, 2026).

Thus, the key research gap lies in the absence of an integrated analytical approach that combines labor market
analysis with econometric assessment of productivity determinants in the context of agricultural digitalization.
Unlike existing studies, the present research not only examines the dynamics of labor resource utilization in
Kazakhstan's agriculture during 2018-2024 but also develops and tests an econometric model that quantifies the
effects of agricultural output and wages on labor productivity. This approach makes it possible to identify the
relative contribution of production and labor-related factors to productivity growth and provides new empirical
evidence for improving labor efficiency and agricultural development policies.

LITERATURE REVIEW

Recent studies indicate that digital transformation significantly affects agricultural productivity and labor
organization. Technologies such as artificial intelligence, robotics, precision agriculture, and digital platforms
improve operational efficiency, optimize resource utilization, and contribute to productivity growth (Padhiary et
al., 2024; Raj, 2025; Choruma et al.,, 2024; Manman, 2025). From this perspective, digitalization is considered one
of the key drivers of sustainable agricultural development and competitiveness.

However, the literature presents differing views on the impact of digital technologies on labor productivity.
Some studies argue that automation and smart farming technologies improve production efficiency and reduce
labor costs by replacing routine operations (Padhiary et al., 2024; Raj, 2025). Others emphasize that technological
modernization does not automatically increase productivity and may even widen inequalities between agricultural
producers due to unequal access to finance, infrastructure, and digital competencies (Daum, 2025; Berdegué et
al., 2025). These findings suggest that productivity gains depend not only on technology adoption but also on
investments in human capital and institutional support.

The relationship between digitalization and employment remains equally debated. While some authors
associate automation with labor displacement (Daum, 2025), others argue that digital transformation mainly
changes employment structures by increasing demand for workers with digital and technological skills (Choruma
et al., 2024; Omotayo, 2025). Therefore, the literature provides no consensus on whether digitalization reduces
employment or creates new forms of agricultural work and specialization.

Kazakhstani studies mainly focus on labor resource utilization, employment dynamics, labor shortages,
and productivity trends in agriculture (Tinkai et al., 2024). Existing research confirms the presence of structural
challenges associated with workforce aging, labor migration from rural areas, insufficient attractiveness of
agricultural employment, and low labor productivity. At the same time, empirical studies assessing the impact of
digital transformation on labor efficiency remain limited. Insufficient attention has been paid to the quantitative
assessment of relationships between labor productivity, agricultural output, and wage incentives, as well as to the
econometric evaluation of productivity determinants under conditions of agricultural modernization (Tinkai et al.,
2024; Halyk Finance Analytical Center, 2025).

Therefore, despite substantial progress in understanding the role of digital technologies in agriculture,
several unresolved issues remain. Existing international studies provide mixed evidence regarding the effects of
digitalization on productivity and employment, while Kazakhstani research remains largely descriptive and lacks
comprehensive econometric assessments. This creates the need for further investigation of labor productivity
determinants and labor resource efficiency in Kazakhstan's agricultural sector under conditions of digital
transformation.
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METHODOLOGY AND METHODS

The study applies a combination of quantitative and qualitative research methods to examine the efficiency
of labor resource utilization in Kazakhstan's agricultural sector under conditions of digital transformation.

Content analysis — a review of scientific publications, regulatory acts, strategic development documents, and
analytical reports, including the Concept for the Development of the Agro-Industrial Complex of the Republic
of Kazakhstan for 2021-2030 and policy documents defining priorities for agricultural modernization and digital
transformation (Government of the Republic of Kazakhstan, 2021).

Statistical analysis — processing and analysis of official data from the Bureau of National Statistics of the
Republic of Kazakhstan, the Ministry of Agriculture, and analytical reports covering employment dynamics, labor
productivity, wages, agricultural output, and labor market indicators (Bureau of National Statistics, 2025; Halyk
Finance Analytical Center, 2025).

Comparative and structural analysis — used to identify structural changes in agricultural employment,
workforce composition, labor efficiency indicators, and sectoral trends during 2018-2024.

Correlation and regression analysis — applied to evaluate the relationships between labor productivity and
selected economic factors and to quantify their impact through econometric modeling.

The empirical database consists of official annual statistical data for the period 2018-2024 obtained from the
Bureau of National Statistics of the Republic of Kazakhstan, sectoral reports, government development programs,
and analytical publications (Bureau of National Statistics, 2025; Government of the Republic of Kazakhstan, 2021).

To assess the determinants of labor productivity, an econometric model was developed using the Ordinary
Least Squares (OLS) method. Labor productivity (output per employed person) was selected as the dependent
variable because it represents the key indicator of labor resource efficiency in agriculture. Gross agricultural
output was included as an explanatory variable reflecting the scale of production activity, while the average
monthly wage was used as an indicator of labor incentives and workforce quality. The selection of these variables
is supported by previous studies emphasizing the importance of production scale, labor remuneration, and
human capital for productivity growth (Daum, 2025; Berdegué et al.,, 2025; Tinkai et al., 2024).

RESULTS

The efficient utilization of labor resources contributes to productivity growth, improves competitiveness,
reduces production costs, and strengthens the financial sustainability of agricultural enterprises. In the agricultural
sector, labor efficiency plays a critical role in ensuring sustainable development, improving resource allocation,
and increasing the effectiveness of technological and organizational innovations. Under conditions of digital
transformation, the rational use of labor resources becomes increasingly important for strengthening the resilience
and long-term competitiveness of the agro-industrial sector.

The analysis of employment indicators allows the identification of key structural changes in Kazakhstan's
agricultural labor market and the assessment of labor resource utilization efficiency. Table 1 presents the main
indicators of the number of people employed in agriculture in the Republic of Kazakhstan.

Table 1. Population employed in agriculture in the Republic of Kazakhstan for 2018-2024

Deviation of 2024

Name 2018 2019 2020 2021 2022 2023 2024 relative to, %

2020 2023

Labor force in Kazakhstan, 9,1386 92215 9,180.8 9,256.8 9,429.8 9,534.1 9,664.0 5.3 14
thousand people

Employed population in 10279 11847 11751 11764 1,1089 10754 10279 -125 44

agriculture in Kazakhstan,
thousand people

Share of employed popu- 14.1 13.5 13.5 134 124 11.3 11.2 -17.0 -0.9
lation in agriculture, %

Including by age group, years

15 0.3 0.3 0.6 0.2 0.5 0.6 0.2 -66.7 -66.7
16-24 147.6 144.4 144.5 141.8 1134 125.1 108.9 -24.6 -12.9
25-54 841.0 804.1 784.3 775.5 753.5 710.5 690.2 -12.0 -2.9
55-64 2013 199.1 202.5 207.5 191.9 185.3 184.2 -9.0 -0.6
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65 and older 38.1 36.8 43.2 51.3 495 539 444 +2.8 -17.6

By employment status

Employees 434.6 4584 4931 507.4 480.1 492.0 383.5 -22.2 -22.1
Share of hired workers in 354 38.7 42.0 431 433 45.8 338 -19.5 -26.2
agriculture, %

Self-employed workers 793.6 7263 682.0 669.0 628.8 583.4 5479 -19.7 -6.1
Share of self-employed 64.6 61.3 58.0 56.9 56.7 54.2 53.0 -8.6 -2.2

workers in agriculture, %

Unemployment rate, % 49 4.8 49 49 4.9 4.7 4.6 -6.1 -6.1

Note: Compiled by the authors based on data from the Bureau of National Statistics of Kazakhstan (2024)

Employment in agriculture declined from 1.23 million to 1.03 million people, while the share of agricultural
employment decreased from 14.1% to 11.2%. The reduction in youth employment and the growing share of older
workers indicate workforce aging and declining attractiveness of agricultural occupations.

The structure of the agricultural workforce is shown in Figure 1.

Figure 1. Structure of agricultural employment in Kazakhstan, 2018-2024 (%)
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Note: Compiled by the authors based on data from the Bureau of National Statistics of Kazakhstan (2025)

According to Figure 1, self-employed workers continued to dominate agricultural employment; however,
their share declined from 64.6% in 2018 to 53.0% in 2024, while the share of hired workers increased to 45.8% by
2023 before falling to 33.8% in 2024. These changes reflect a gradual shift toward formal employment alongside
instability in labor demand and structural adjustments within agricultural enterprises.

Demographic trends reveal persistent labor market challenges. The number of workers aged 16-24 declined
by 26.2%, while employment among those aged over 65 increased by 16.5%, indicating workforce aging and
declining attractiveness of agricultural occupations for younger generations. In addition, the sector faces a
shortage of approximately 3,500 qualified specialists, limiting the effective adoption of digital technologies and
modern production systems.

Agriculture plays a strategic role in Kazakhstan's economy, ensuring food security, employment, and a raw
material base for related industries. However, an analysis of the indicators (Table 2) shows mixed trends in the
dynamics of labor resource efficiency.
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Table 2. Efficiency of labor resource utilization in agricultural organizations
of the Republic of Kazakhstan

Deviation of
2024 relative
Name 2018 2019 2020 2021 2022 2023 2024 to, %

2020 2023

Gross output of 44741 5.151,2 6.334,7 7.515,4 9.481,2 8.732,1 83636 3203 -422
agricultural  products

(services) at current

prices, billion tenge

Average number of 77.2 724 72.1 70.6 68.2 66.4 64.3 -10.82 -3.16
employees during

the reporting period,

thousand people.

Total number of 1309954 122,320.3 122,753.9 122,552.6 122,558.3 122,550.0 115,1004 -6.23 -6.08
thousand  man-hours
worked, total

Total labor costs, billion  87.595 102.766  109.560 127.539 158.570 168.501 215.363  96.57  27.81
tenge

Total wage fund, billion  80.762 89.158  101.150  115.888  143.155 142511 183.615 81.53 2884
tenge

Output, thousand 57,9547 71,149.2 87,8599 106,407.9 139,020.5 131,507.5 130,070.0 48.04 -1.09
tenge/person.

Output,  tenge/man-  0.0342 0.0421 0.0516 0.0613 0.0774 0.0713 0.07266 1.91 1.91
hour

Employee productivity, 57.95 71.15 87.86 106.45 139.02 131.51 130.07 48.04  -1.09
tenge
Salary return, tenge 51.08 50.13 57.82 58.93 59.79 51.82 38.83 -32.84 -25.07

Note: Compiled by the authors based on data from the Bureau of National Statistics of Kazakhstan (2025)

According to Table 2, Kazakhstan's agricultural sector in 2018-2024 experienced rising output but declining
labor efficiency. Gross output increased from 4,474.1 to 8,363.6 billion tenge, although it decreased by 4.22%
compared to 2023. The number of employees fell by 16.8%, while labor costs grew by 81.53%.

Labor productivity increased by 48.03% during 2020-2024, reaching 130,070 tenge per employee, and output
per man-hour rose by 1.91%. However, wage returns declined by 32.84% (from 57.82 to 38.83 tenge), indicating
inefficient use of growing labor expenditures and the need for technological modernization of the sector.

Currently, the average monthly wage in the agricultural sector is less than two-thirds of the national average
(Figure 2).
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Figure 2. Average monthly wages in agriculture for 2018-2024 (tenge)
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Note: Compiled by the authors based on sources (Bureau of National Statistics, 2025)

According to Figure 2, average monthly wages in Kazakhstan increased steadily during 2018-2024; however,
agricultural incomes remained consistently below the national average. Average wages across the economy rose
from 162,673 to 405,416 tenge, while agricultural wages increased from 97,929 to 263,517 tenge. Despite this
growth, the wage gap remained substantial, with agricultural earnings accounting for only 65% of the national
average in 2024, indicating the sector’s relatively low income competitiveness.

The persistent wage gap reduces the attractiveness of agricultural employment, contributes to labor outflow
fromrural areas, and limits the sector's ability to attract qualified personnel required for technological modernization
and digital transformation. Similar trends, including declining wage competitiveness and employment risks, have
been identified in recent assessments of Kazakhstan's labor market (Halyk Finance Analytical Center, 2025).
Between 2018 and 2023, agricultural employment declined by 12.5%, reflecting both production constraints and
the shift of part of the population to subsistence farming. Addressing these challenges requires stimulating quality
employment, supporting farms and cooperation, expanding the adoption of modern agricultural technologies,
and strengthening vocational training systems (Tinkai et al., 2024).

In recent years, Kazakhstan has expanded digital and skills-oriented employment support mechanisms. The
Enbek ecosystem integrates employment services, vocational training, entrepreneurship support, and online labor
market platforms, contributing to workforce development and labor mobility, particularly among young people
and rural residents (Enbek.kz, 2026).

Although government programs prioritize technological modernization, digitalization, and productivity
growth, implementation gaps continue to limit their effectiveness. Therefore, improving policy continuity and
monitoring mechanisms remains essential for sustainable agricultural development (Government of the Republic
of Kazakhstan, 2021).According to Table 3, despite the multiple growth in the total value of agricultural output,
the physical volume index remained relatively unstable and demonstrated only moderate annual growth rates.

Table 3. Indicators of gross agricultural output and labor productivity in Kazakhstan

Years Gross agricultural Physical volume Including Share of Labor productivity,
output, index, % compared ; agriculture thousand tenge
million tenge to the previous year Plant Animal in GDP, %
growing husbandry
2015 3307010 103,4 104,0 102,7 4,7 1242
2016 3684 393 105,4 107,5 102,8 4,6 1402
2017 4070917 103,0 102,2 103,9 4,5 1736
2018 4 474 088 103,5 103,2 103,9 4,4 2077
2019 5151163 99,9 96,4 104,0 4,5 2466
2020 6 334 669 105,7 107,8 103,1 54 3005
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2021 7515434 97,7 934 103,6 54 3351
2022 8407 512 109,1 115,1 100,8 52 4608
2023 7 625 151 91,7 85,9 104,5 4,0 4378
2024 8363 603,2 113,6 121,1 103,6 50 5074

Note: Calculated by the authors based on Halyk Finance analytical data (2025)

Agricultural performance in 2023 was negatively affected by adverse weather conditions and market
disruptions, resulting in reduced crop yields and lower production volumes. In 2024, the sector demonstrated
partial recovery; however, dependence on climatic conditions remains significant.

Data for 2024 show a recovery in agriculture after the crisis of 2023 caused by unfavorable climatic conditions.
The gross output of the industry amounted to KZT 8,363.6 billion, which is 9.7% higher than in 2023, but remains
below the maximum value of 2022 (KZT 8,407.5 billion). The physical volume index grew by 13.6% thanks to a
21.1% increase in crop production and a 3.6% increase in livestock production. This indicates a partial recovery
from the effects of the drought and the decline in grain and oilseed yields in 2023.

The share of agriculture in GDP remained stable at 5%, which is in line with the long-term trend of the last
ten years (4-5%). Labor productivity in the industry increased to 5,074 thousand tenge, exceeding the 2023 level
(4,378 thousand tenge) by 15.9%. Nevertheless, the gap with high-performance sectors of the economy remains:
productivity in the mining industry is 12.6 times higher.

To deepen the empirical analysis and identify the elasticity effects of key economic factors, an econometric
assessment of labor productivity determinants in Kazakhstan's agricultural sector was conducted.

Labor productivity was defined as output per employed person (thousand tenge) and used as the dependent
variable. Given the non-linear nature of production processes and the need to interpret elasticities, a log-log
specification was applied.

Model specification

The following regression model was estimated for the period 2018-2024 using the Ordinary Least Squares
(OLS) method:

INLPy=a +B1InQ + B2 In W, + & M

where:

LP, — labor productivity in agriculture

Q. — gross agricultural output

W, — average monthly wage in agriculture

€ — error term

In this specification, the estimated coefficients directly represent elasticities, showing the percentage change
in labor productivity resulting from a 1% change in the explanatory variable.

To evaluate the magnitude and direction of relationships between labor productivity and the selected
explanatory variables, the estimated regression coefficients were analyzed. The obtained parameters allow
assessment of the sensitivity of labor productivity to changes in agricultural output and wage levels, thereby
providing empirical evidence on the relative contribution of production and income-related factors. The estimation
results are presented in Table 4.

Table 4. Results of log-log regression for labor productivity in agriculture (2018-2024)

Variable Coefficient (elasticity) Std. Error t-statistic p-value
Constant -1.842 0.613 -3.01 0.039
In Gross output (In Qt) 0.62 0.11 5.64 0.005
In Average wage (In Wt) 0.31 0.09 3.44 0.026

Note: authors’ calculations based on official statistical data
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Model statistics:

R? = 0.964;

Adjusted R? = 0.946;

F-statistic = 53.9 (p < 0.01)

The estimated model demonstrates a high explanatory capacity and indicates statistically significant
relationships between labor productivity and the selected explanatory variables. The results suggest that
productivity dynamics in Kazakhstan's agricultural sector are influenced by both production expansion and
income-related factors, although the magnitude of these effects differs substantially.

The elasticity of labor productivity with respect to gross agricultural output is 0.62, which means that a 1%
increase in production volume leads to an average increase in labor productivity of 0.62%. This result indicates the
presence of scale effects; however, the elasticity is less than one, suggesting diminishing returns and confirming
that productivity growth is largely driven by extensive factors rather than technological intensification.

The elasticity of labor productivity with respect to the average wage level equals 0.31, implying that a 1%
increase in wages is associated with only a 0.31% increase in productivity. This confirms the weak transmission
mechanism between income growth and efficiency gains. In other words, wage increases are not sufficiently
supported by improvements in technology, work organization, or skills development.

The high coefficient of determination (R2=0.96R*2 = 0.96R2=0.96) indicates strong explanatory power of
the model, although the results should be interpreted with caution due to the short time series and volatility of
agricultural production caused by climatic and market shocks.

The econometric results indicate that labor productivity growth remains primarily scale-dependent and
driven by output expansion rather than technological intensification. This confirms the need for investment in
digitalization, capital modernization, and human capital development.

DISCUSSION

The obtained results generally support international studies emphasizing the importance of technological
modernization and digital transformation for improving agricultural productivity (Padhiary et al., 2024; Raj, 2025).
Similar to Choruma et al. (2024), the findings suggest that productivity growth increasingly depends on the
adoption of digital technologies and modern management practices. At the same time, the study confirms that
technological advancement alone is insufficient to ensure sustainable productivity growth without adequate
human capital and institutional support, which is consistent with the conclusions of Daum (2025) and Berdegué
et al. (2025).

The econometric analysis shows that labor productivity in Kazakhstan’'s agriculture is more responsive to
increases in production output than to wage growth. Unlike evidence from technologically advanced agricultural
economies, where productivity is more strongly associated with innovation and workforce skills (Daum, 2025;
Omotayo, 2025), the results indicate that productivity growth in Kazakhstan remains largely driven by extensive
factors rather than technological intensification.

The findings also support concerns raised in international literature regarding unequal access to digital
technologies and innovation resources (Berdegué et al.,, 2025). Similar patterns are observed in Kazakhstan, where
labor shortages, workforce aging, insufficient investment, and limited access to advanced technologies continue
to constrain productivity growth, particularly among small and medium-sized agricultural enterprises.

Furthermore, the results are consistent with World Bank (2026) assessments highlighting human capital
limitations and uneven technological diffusion as major barriers to productivity growth. The analysis also
identifies structural constraints, including dependence on climatic conditions, fragmented production structures,
and high depreciation of agricultural machinery. These findings reinforce international evidence that the benefits
of digital transformation are greatest when supported by investment, institutional development, and workforce
modernization (Daum, 2025; Berdegué et al., 2025; Omotayo, 2025).

Therefore, strengthening human capital, improving access to financial instruments, expanding digital
infrastructure, increasing technological modernization, and enhancing workforce competencies should be
considered key priorities for long-term agricultural development. The results suggest that sustainable productivity
growth in Kazakhstan's agricultural sector requires not only expansion of production volumes but also a transition
toward a more technology-intensive and knowledge-based development model.

CONCLUSION

The study demonstrates that labor productivity in Kazakhstan's agricultural sector is constrained by a
combination of structural, technological, and institutional factors. The empirical results indicate a continuing
decline in agricultural employment, workforce aging, relatively low wage competitiveness, and unequal regional
distribution of labor resources. Despite the partial recovery of production indicators in 2024 following the
agricultural downturn of 2023, the sector continues to exhibit significant inefficiencies and high sensitivity to
external shocks.
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The econometric analysis confirms that labor productivity growth remains predominantly dependent on
production expansion rather than on qualitative improvements in labor efficiency. The stronger elasticity of
productivity with respect to output compared with wage growth suggests limited technological diffusion and
weak transmission mechanisms between labor incentives and productivity gains. These findings indicate that the
existing model of agricultural development relies largely on extensive growth factors.

Long-term improvement of labor productivity requires a transition toward technologically intensive and
knowledge-based development. Priority areas include modernization of agricultural machinery and infrastructure,
wider adoption of digital and intelligent technologies, expansion of financial accessibility for small and medium-
sized agricultural enterprises, and stronger interaction between education, research institutions, and production
systems. Implementation of these measures may improve labor efficiency, increase resilience of rural economies,
and strengthen the competitiveness and sustainability of Kazakhstan’s agro-industrial sector.

The scientific contribution of this study lies in providing one of the first integrated assessments of labor
resource efficiency and labor productivity determinants in Kazakhstan's agricultural sector under conditions of
digital transformation. The proposed econometric framework quantifies the elasticity effects of production and
wage factors, thereby expanding the empirical evidence available for policy design and agricultural labor market
regulation.
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Anpatna

3epTTeyae 3KOHOMMKaHbIH, KYPbIAbIMAbIK ©3repicTepi MeH uudpablk TpaHchopMaums XafaarbiHaafbl Ka-
3aKCTaHHbIH, aybl1 Liapyallbliblfbl CEKTOPbIHAAFbI eHOeK eHIMAINIMIHIH TOMeHAIr Macesneci KapacTbipbliajbl.
Aybin Wapyalblablfbl YATTbIK 3KOHOMWKAabIK AaMyAblH >X8He a3blK-TyAiK Kayinci3giriH Kamramacbi3 eTyAiH
MaHbI34bl Kypamaac 6eniri 6osbin kana b6epesi, ananga 6yn cana TEXHONOTNANBIK, LLEKTEYAEP, XYMbIC KYLUiHIH
KapTatobl, ayblAAbIK >XepAepieH eHOeK pecypcTapbliHbIH KETYi XOHe WMHBECTULMAAbIK OenceHAinikTiH, >XeT-
KiNIKCI3Airi cMaKTbl TypakTbl MacenenepMeH betne-6et kenyae. 3eptreyaiH, Makcatol — 2018-2024 xbingap
apanblfbiHaafbl KasakcTaH aybla LlapyallbliblfblHAaFbl eHOeK pecypcTapbliH NaiganaHy AMHaMWKacbl MeH
TUimginiriH 6afanay, coHaan-ak eHbek eHIMAINIMIHIH 6CYiH WeKTENTIH Herisri pakTopaapabl aHbIKTay. 3epTTey-
AiH, d4icHaMasbIK Heri3iHe pecMun YATTbIK CTaTUCTUMKANbIK AepeKTep MeH aHaAUTUKabIK, MaTepuangapabl nam-
JanaHa OTbIpbIN XYPri3iIreH CTaTUCTUKaAbIK, CanblCTbipMalbl, KYPbUIbIMABIK XX9HE 3KOHOMETPUAbIK Tanjay
dAicTepi eHrisingi. 3epTrey HaTUXeNepi aybll WapyallblibiFbIHAAFbI XXYMbICMIEH KaMTYAblH, KbICKapYblH, XXYMbIC
KYLLIHIH, KypbINbIMAbIK, ©3repicTepiH, XanakblHblH, TOMeH 6acekere KabineTTiniriH >XaHe 3KOHOMMKaHbIH, XOFapbl
OHiIMAi cananapbiMeH CanbICTbipFaHAafbl eneyi eHIMAINIK anwakTbifblH KOPCETTI. IKOHOMETPUANLIK Haranay
eHbeK eHIMAINIr, Xannbl aybl Wapyallblablfbl OHIMI KeneMi XaHe Xanakbl AeHreri apacbliHAafbl CTaTUCTMKa-
NbIK MaHbI3Abl HalaHbICTapAbl pacTajbl XXaHe eHIMAINIK ©CiMiHIH Heri3iHeH 3KCTEHCMBTI api OHAIPIC ayKbiMbIHA
Toyensi cMnaTka Me eKeHiH aHbIKTaAbl. 3ePTTEYAIH, FbIIbIMU XXaHabifbl LM PbIK TpaHcGOpMaLms XaraanbiH-
Ja KazakcTaHHbIH, arpap/blK CEKTOPbIHAaFbl eHOeK eHIMAINIrIHE aybln Wapyallblblfbl ©HAIPICIHIH, KeneMi MeH
eHbekakbl AeHreriHiH biKkNanblH CaHAbIK TYpPFblAaH bafanayra MyMKIHAIK O6epeTiH 3KOHOMETPUSbIK MOAEbAI
a3ipney XaHe 3MNUpUKanbk anpobaumsanay 6oabin Tabbinagbl. bypbiHFbl 3epTTeyiepaeH aliblipMallbliblfbl,
YCbIHbIJIFAH TaCiN eHBeK OHIMAINITIHIH Heri3ri 3KoHOMMKanbIK, GakTopaapFa KaTbICTbl MKEMAINIK AeHreliH baFa-
Nayfa XoHe 3KCTEHCUBTI ecy dakTopaapbiHbIH 6acbIMAbIFbIH aHbIKTayFa MyMKiHAIK 6epei. ABTOpaapabIH, yeci
2018-2024 xbingap KeseHiHAeri eHbek eHiMAINIr dakTopaapbiH 3KOHOMETPUANBIK MOAeNbleyMeH eHbek Ha-
PbIFbIHBIH, KYPbIIbIMABIK TanAayblH BipikTipyAe, COHAaN-ak eHbek pecypcTapbiH NanganaHy TUIMAiNITIH apTTbl-
pyFa XaHe KasakCTaHHbIH aybla LapyaLlbliblfbl CEKTOPbIHbIH y3ak, Mep3iMai 6acekere KabineTTiNiriH HolFanTyfa
BafbITTasfaH fblIbIMU HEri3AenreH yCbiHbIMAAP a3ipaeyae KepiHic Tabagbl.

TyWiH ce3pep: aybln LWapyallbinblfbl; eHbek pecypcTapbl; eHbek eHimainiri; umbpablk TpaHchopmaLms;
XKYMbICNEH KaMTY; TEXHONOTUANBIK XaHFbIPTY; ajaMu KanuTan
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AHHOTauunA

B nccnepoBaHnm paccmatpuBaeTcs npobaeMa HU3KOW NPON3BOAUTENBHOCTU TPYAa B CEbCKOXO3ANCTBEHHOM
cekTope Ka3zaxcTaHa B ycnoBusAx LiMdpoBoin TpaHCcGOopMaLMmn U CTPYKTYPHBIX M3MEHEHW 3KoHOMMKK. Cenbckoe
XO3AMCTBO OCTAETCS BaXHOMN COCTaBAAOLLEN HALMOHaNbHOrO 3KOHOMUYECKOTO Pa3BUTUA 1 obecrneyveHmns nNpo-
[ OBOJ/IbCTBEHHON 6€30MacHOCTH, OAHAKO CEKTOP MPOAOMKAeT CTalKMBaTbCA C YCTOMUMBBIMKU MpobaeMamu,
CBA3aHHBIMUW C TEXHOJOTMYECKUMM OTPaHUYEHUAMK, CTapeHneM pabouelt Cuibl, OTTOKOM TPYAOBBIX PeCcypCcoB
N3 CeNbCKON MECTHOCTM M HeAOCTaTOYHOW WHBECTULIMOHHOW aKTMBHOCTbIO. Llenbio nccnesoBaHus ssasetcs
oLeHKa AUHaMUKK 1 3GDEKTUBHOCTM MCMOb30BaHWS TPYAOBbIX PECYPCOB B Ce/bCKOM X03siicTBe Ka3axcTaHa B
nepuoa 2018-2024 rr., a Takxxe BblfiBN€HNE OCHOBHbIX GaKTOPOB, OrpPaHNYMBAIOLLNX POCT MPOU3BOANTENBHO-
CT1 Tpysa. MeTogonornyeckas OCHOBa UCCAe0BaHNA BKAKOYAET CTaTUCTUYECKNI, CPaBHUTENbHbIW, CTPYKTYp-
HbIA ¥ 3KOHOMETPUYECKUIA aHaNM3 C NCMONb30BaHMEM ODULMANBHBIX HALIMOHANbHbIX CTAaTUCTUUECKMX AaHHbIX
N aHaIMTUYeCKMX MaTepuanos. PesyabTaTbl UCCNEf0BaHNA BbIABUIM COKPALLEHNE 3aHATOCTN B CE/IbCKOM XO-
3A1ACTBE, CTPYKTYPHbIE M3MEHEHWNA B COCTaBe paboueit CUJbl, HU3KYH KOHKYPEHTOCMOCOBHOCTL 3apaboTHOM
nnatbl U 3HaYMTENbHbIA Pa3pbiB B MPON3BOAUTENILHOCTA MO CPABHEHWUIO C BbICOKOIDOEKTUBHBIMU CeKTOpa-
MU 3KOHOMMUKW. DKOHOMETpUUeckas oLeHKa MOATBepXAaeT CTaTUCTUUECKN 3HauMMble B3aMMOCBA3N MeXAY
NPOV3BOANTENBHOCTBIO TPYAa, 0O BEMOM BasIOBOM CENbCKOXO3ANCTBEHHOM NPOAYKLIMU 1 YPOBHEM 3apaboTHO
nAaTbl, MOKa3blBas, YTO POCT NMPOM3BOAUTENBHOCTU HOCUT NMPENMYLLECTBEHHO 3KCTEHCUBHBIN 1 MacLuTabo3aBu-
CUMBIV xapakTep. HayuHas HOBM3Ha nccieaoBaHNA 3akaovaeTcsa B pa3paboTke v aMNupuyeckon anpobavmm
3KOHOMETPUYECKOW MOZENN, MO3BONAIOLLEN KONNYECTBEHHO OLEHUTb BANAHME O6beMa CeNbCKOXO3ANCTBEH-
HOro NPOM3BOACTBa W YPOBHA ONJaThl TPyAa Ha NPOU3BOAUTENLHOCTL TPYAa B arpapHoM cekTope KasaxcraHa
B YCN0BMAX LMPpoBOM TpaHchopmaLmn. B oTanume ot npeablaywinx nccnefoBaHuii, NpesioxXeHHbI NOAXOA
obecrneyrBaeT OLEHKY 31aCTUYHOCTU NPOU3BOAUTENBHOCTM TPYAa MO OTHOLUEHUWIO K K/IKOUEBLIM 3KOHOMMYe-
CKMM daKkTopam 1 NO3BONAET BbIABUTL NpeobiagaHne IKCTEHCMBHbIX GakTopoB pocTa. Bknag aBTopos coctout
B MHTerpaumn CTPYKTYPHOrO aHann3a pbliHKa Tpyfa ¢ SKOHOMETPUYECKUM MOAeNnpoBaHemM GpakTopos Npouns-
BOAUTENBHOCTU TpyAa 3a nepuog 2018-2024 rr., a Takke B pa3paboTke HayuHO 06OCHOBaHHbIX PEKOMeHAaLINI,
HanpaBs/ieHHbIX Ha MoBblWeHne 3PPEKTUBHOCTU UCMONb30BAHNA TPYAOBbLIX PECYpCOB U yKpenaeHue JoAro-
CPOYHOW KOHKYPEHTOCMOCOOHOCTM CelbCKOX03ANCTBEHHOTO cekTopa KasaxcTaHa.

KnroueBble cnoBa: cenbckoe X0311UCTBO; TPYAOBbIE PECYPChI; MPOM3BOANTENBHOCTL TPYAa; LdpoBas TpaHc-
bopMaLMs; 3aHATOCTb; TEXHONOrMUECKas MOAEPHM3aLMS; Ye0BeYeCKUIA KanuTan
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KA3AKCTAHHbIH BAHK CEKTOPbIHAA ESG CTAHAAPTTAPbIH
EHII3YAIH AYAUTI XKOHE TUIMAINITIH BAFANAY

AHpartna

Ka3akcraH - KapkblHAb! AaMbln Kee XKaTkaH 3KOHOMMKackl bap MemiekeT, 01 TypaKTbl 4aMy XKeHIHAer XahaHAbIK,
cTaHgapTtTap MeH ESG-6actamanapbliH eHri3ygiH biknaabiMeH 6aHK CeKTOpPbIHbIH, benceHai TpaHchopmaums Ke-
3eHiHAe Typ. PeTTeywwii opraHgap, MHBeCTOpAap XaHe kofaM TaparnblHaH TananTapablH KyLletoi XafiaribiHaa en
6aHkTepi ESG kafuaatrapblH KOpNopaTuBTIK backapy cTpatervsnapbl MeH onepauusanbik Kbi3MeTKe MHTerpa-
umsanayfa ymTblayaa, 6yn awbiKTbIKTbIH, XKayankepLUifikTiH XaHe KapXXblblK TYPaKTbIAbIKTbIH XaHa TETIKTEpPIH
KanbinTacTbipagbl. 3epTTeyaiH MakcaTbl - Halyk Bank, Bank CenterCredit, Kaspi Bank »xaHe ForteBank kbi3meTi
MblcanbiHAa engiH 6aHK cekTopbiHaa ESG-cTaHaapTTapbiH EHri3yAiH, ayAUTIH XXYPri3y XXaHe TuiMainiriH 6aranay.
Makanaga ESG-npaktukanapabl canbiCTbipMasbl TangayablH, HTUXKENEpi YCbIHbIAbIM, HEri3ri XeTiCTIKTep MeH
npobaemanap aHbIKTasfaH, COHAal-ak baHK canacbiHa ESG-Ti nHTerpaumsnay 6orbiHWa WeTensik Toxipnbe,
COHbIH iWiHae Eypona MeH A3us engepiHib Taxipubenepi kapacTbipblafaH. byn TabbicTbl Tacingepai YATTbIK
Xafpannapfa berimageyre MymKiHAIK 6epegi. DaicHaManbiK Heri3 peTiHge COHFbl Bec Xblagafbl Xynenik Tangay
d4icTepi, FbINbIMU XapuanaHbiMAapAbl canbiCTbipManbl 3epTTey, HaHKTepAiH pecMn ecenTepi >XXaHe xafblkapa-
nbik ESG crangapTTapsl (GRI, TCFD, SASB) nagananbinigbl. ESG-npouectepaid, ayAnTiHe, 3KONOMMANbIK, daey-
METTIK XXaHe backapyLbliblK 6acTaManapAblH Kap>XKbiblK TUIMAINIKKe acepiH 6aFanayFa, COHAaN-ak baHKTepAiH
albIKTbIFbl MEeH >ayankepLuiniriH apTTbipy KypaiagapblHa epeklue Ha3ap ayaapblagbl. Tangay HatTuxenepi He-
rizsinae H6aHKTep MeH peTtTeywi opraHgap ywiH ESG-cascaTTbl XeTingipyre, KOopnopaTtuBTiK >ayankepLuinik-
Ti KYLIENTyre XaHe KAMEHTTEP MEH WMHBECTOP/Ap TapanblHaH CEeHiMAI apTTbipyfa GafbiTTanfaH NpakTUKabIk,
YCbIHbIMAAP 33ipAeHai. KazakcTaHHbIH, 6aHK XYAECiHiH TypakTbl AaMybl, 6acekere KabiNeTTiiriH HbIFanTy XaHe
YATTbIK Kap>Xbl MHCTUTYTTapblH XahaHAblK CTaHAapTTapFa nHTerpaumanay ywid ESG-TiH ctpaternanbik MaHbi3-
AbINbIFbI TYpanbl KOPbITbIHAbI >Xacanibl.

Tyiin ce3pep: ESG-ctaHgapTTap, 6aHK, ayauT, TypakTbl Aamy, KOPMOPaTUBTIK >XayankepLuinik, Kap>XbbIK,
THIMAINIK.

KIPICNE

CoHfbl Xblagapbl a1eMAiK KaybIMAACTbIK TYpakTbl AaMy, KOPNopaTUBTIK 9l1€yMETTIK XayanKepLlinik >XaHe
3KONOTNANBIK, dNEYMETTIK api backapylwbiibik cTaHaapTTapabl (ESG) eHrizy MacenenepiHe apTbin Kese XaTkaH
KbI3bIFyLUbIIbIK TaHbITyaa (Baker, 2023; Capital Group, 2022).

ESG xanbikapanbik, ctaHgapTTapbl 2000-xbingapabiH, 6acbiHAa kanbintaca 6actagbl. Ocbl Ke3eHae KOMMaHu-
ANap MeH Kap>bl MHCTUTYTTapbl 63 KbI3MeTiH bafanay kesiHje TeK 3KOHOMUKaNbIK KOpPCETKIWTepPAi faHa eMec,
COHbIMEH KaTap 9/71eyMeTTIK XaHe 3Konornanblk dakropnapabl fa eckepe 6acTagbl. Anfalikbl Xaablkapanblk,
6acLbIbIK Ky>KaTTapAbiH 6ipi — B¥¥-HbIH XKahaHgbik wapTbiHbiH (UN Global Compact, 2000) kafuaatrapbl 60a4bl.
Byn ky>xaT KOMnaHuanapFa afiam KykbiKTapbl, eHbek cTaHgapTTapbl, KOpLlafaH opTaHbl KOpFay >aHe cbibalinac
KEMKOPJIbIKKa KapChl iC-KMMbIA cananapbiHafbl OH aMbeban kafnaatTbl ycTaHyabl yebiHAbl (Kazakhstan Institute
for Strategic Studies, n.d.).
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KewiHri >blngapbl KOpnopaTUBTIK 971eyMeTTIK Xayankepuwinik >eHiHgeri 1ISO 26000 Hyckayabifbl (2010),
BY¥-HblIH, xayanTbl MHBecTULUMANAY KafugaTTapsl (PRI, 2006), coHaan-ak, KoMMaHusaAap MeH Kapbl ybiMAapsi
ywiH ESG-aknapatTbl awyAblH a4icHaMacblH kaMTaMachl3 eTeTiH XKahaHablk ecenTinik 6acTamacbIiHbIH, CTaHAAPT-
Tapbl (GRI, Global Reporting Initiative) a3ipaeHin, eHrising,i.

BaHk cekTopbl ywiH ESG ctaHgapTtTapbiH eHridy 2010 XbigapAblH, asfblHaH 6actan cTpaternanbik 6acka-
PYAbIH MiHAETTI aTpubyTbiHa alrHangbl. XanblKapasblk PeTTeylliliep MeH WHBECTOpJap 3KOAOTUA/bIK, d/ey-
MeTTIK XoHe backapy (ESG) ToyekengepiHe KaTbICTbl alUbIKTbIKTbI Taaan ete bactagbl, Oy KapXKbUibIK XYMEHiH,
TYPaKTbUIbIFbl MEH ALUbIKTbIFbIH apTTbipyFa kKeMekTecTi. AtTan antkaHaa, Eyponanbik Opak KapXbl MHCTUTYTTapPbI-
HbIH TypaKTbIIbIFbIH BafanayablH GipbiHFai KpuTepuiinepiH 6enrineiTiH XKacbln TaKCOHOMUSA KBHE Kap>KblbIK,
aknapatTbl awy Typanbl epexeHi (SFDR) azipnesi (PwC Kazakhstan, 2024).

KazakcraH PecnybavkacbiHga 6aHk cektopbiHAa ESG cTaHAapTTapbiH €Hri3y ©3eKTi XXaHe CTpaTervsbik,
MaHbI34bl MiHAET 60/1bIN Tabbliagbl. Xanbikapanblik ESG TaxipnbenepiH berimaey yaTTbik 6aHKTEPAiH XahaHabIK
apeHajafbl 6acekere KabineTTiniriH apTTbipyFfa, KOPNOPaTUBTIK backapyAbl >XXakcapTyFa XXaHe UHBECTOPAap MeH
KJAVEHTTEPAIH, CEHIMIH apTTbIpyFa biknan etes,.

ByriHri TaHaa engeri Halyk Bank, Bank CenterCredit, Kaspi Bank >xaHe ForteBank cuakTbl >eTekLwwi 6aHkTep
ESG TacingepiH o3 onepauusnapbiHa 6enceHsi TypAe eHridyae, 3KONOTUANbIK, a1eyMeTTiK XaHe backapy dak-
TOop/apbiMeH HalnaHbICTbl Toyekenaepdi baranaysa >xkoHe azantyaa. byn 3eptreyain, e3ekTiniri KasakctaH 6aHk
XyneciHae ESG cTaHaapTTapbiH eHri3yai Tangay, ocbl bactamanapabiH, TMiMAiNIriH bafanay XKaHe KOpnopaTMBTIK
6ackapy npouectepiH xoHe ESG ayanTtrepiH xeTingipy 60lbIHLIA YCbIHbICTAP 93ipey KaXKeTTiNiriHeH TybIHAAUAbI.
Kap>bl HapbIKTapbIHbIH, XXahaHablk TpaHChopMaLmaAChl XafaalribiHaa ESG TaxipnbenepiHiH alwbIKTblfbl TeK 6aHK
TYPaKTbINbIFbIHbIH, KOPCETKILLi faHa eMeC, COHbIMEH KaTap TYTbIHYLbIIAP MEH MHBECTOPAApAblH CEHIMIH apTTbipy
dakTopblHa aiHanyaa (Semet et al., 2021; Vaslavskaya et al.,, 2024).

3eptreyain Makcatol - Halyk Bank, Bank CenterCredit, Kaspi Bank >xaHe ForteBank kbi3ameTi MbicanbiHza engiH
6aHk cekTopblHAa ESG-cTaHAapTTapbiH eHri3yAiH ayAWTiH XYPri3y XaHe TniMmainiriH 6aranay.

3epTTeyaiH, NpakTMKanblk MaHbi3gbiablifbl KasakctaH 6aHkTepiHAe ESG-cTaHzapTTapibl €Hridy TWiMAiniriH
6afanay MeH ayauT XXYPri3yAiH NpakTUKanbIK TETIKTEPIH XeTingipyre MyMKiHAIK 6epesi. ¥CbiHbINFaH YCbIHbIMAAP
ESG-Toyekengepai 6ackapy XymeciH xakcapTyFa, 6aHKTepAiH, allbIKTbiFbl MEH UHBECTULMSbLIK TapPTbIMAbIbIFbIH
apTTbIpyfa, COHAAN-aK xanbikapaablk ESG TanantapbiHa COMKECTIriH KyllenTyre GafbiTTajfaH. 3epTTey maTtepu-
anjapbiH ekiHWi geHrenni baHKTepaiH KOPNopaTMBTIK CTpaTernsnapbiH a3ipaeyae, iWkKi ayauT XyneciHae >KaHe
peTTeyLli opraHAapAblH TypakTbl JaMy cafcaTblH KaabiNTacTbipyAa KonjaHyfa 6onagbl.

3epTTeyaiH, FblAbIMM MaHbI3AbUIbIFbl 3epTTeyAiH FbIbIMU >KaHanblFbl KasakcTaHHbIH 6aHK ceKkTopbiHAA
ESG-cTaHgapTTapabl eHrIi3YyAiH TMiMAiNIriHEe CanblCTbipManbl ayaAuTTIK Tangay >XXYpPrisyiHae dxsHe xanblikapanblk ESG
ToXipMbenepiH yATTbIK KapxXbl XyreciHe Bellimaey epekLllenikTepiH aHblkTayblHAa kepiHeai. ABTop ESG Kafu-
AaTTapblHbIH, BaHKTepAiH, Kap>KblablK TypakTblNblFbl MEH KOPNOpPaTMBTIK BackapybliHa acepiH keleHai 6afanan,
Ka3akcTaHablk 6aHK cekTopbiHAa ESG ayauTiH XeTingipyaiH >XaHa TacingepiH ycbiHaabl. 3epTTey HaTuxenepi ESG
CTaHAAPTTapPblH EHTI3Y/AiH TEOPUANBIK XBHE 84iCHaManblK Heri3gepiH TONbIKTbIpYFa yaec kocaabl.

OAEBUETKE WWONY

onemaik geHrerige ESG ctaHgapTTapbliH €HTi3y Kap>Kbl MHCTUTYTTapbIHbIH TYPaKTbIbIFbIH apTThIpy, ToyeKen-
AEPAi a3alTy XoHe KAMEHTTEp MeH MHBECTOpJlapMeH CeHiMAi HblFalTy Kypasbl peTiHAe KapacTbipblaagbl. Xa-
NblKapasblK YbIMAApP, COHbIH, ilWiHae XahaHablk ecen 6epy 6actamachkl (GRI), B¥¥-HbiH, XXayanTbl nHBECTULMANAP
kafuaattapbl (PRI) xaHe ISO 26000 kopnopaTuUBTiK 8/1eyMETTIK XayankepLUifik XaHe TypakTbl Jamy Typasbl akna-
paTThbl alWyAblH, KYPbIbIMABIK TacinaepiH ycbiHAbl (Vaslavskaya et al., 2024).

BaHk cekTopbl ywiH ESG TacingepiH eHrizy akonorusanblk Tayekengepsi baranaymeH, KAMEHTTEP MEH Kbi3-
MeTKep/iep anAblHAafbl 9/1eyMETTIK XayankepLifikneH XaHe KOpnopaTuBTiK backapyabl XeTingipymeH balina-
HblcTbl. COHFbI Xblagapaafbl 3epTTeynepre cavikec, ESG TaxipnbenepiH benceHai Typae OipikTipeTiH baHkTep
Kap>KblIblK, KEPCETKILUTEPAIH, XaKcapFfaHblH, HECMENK TayeKeNAepaiH, TOMEHAEreHiH XaHe MHBECTULMNANBIK Tap-
TbIMAbINLIKTbIH, apTkaHbIH kepceTeai (Kurmanov et al,, 2024).

KazakcraHga ESG craHgapTTapblH eHrisy benceHgai Typae gambin kenegi. Halyk Bank, Bank CenterCredit,
Kaspi Bank >aHe ForteBank cusakTbl ipi 6aHKTepAiH Taxipubeci TypakTbl Kap>Kbl OHIMAEPIHIH, CaHbIHbIH, apTyblH,
Hecune bepy WeLlliMAepiHe 3KONOTUAMBIK XOHE aeYMETTIK KPpUTEPURNEPAIH EHTI3iIreHIH XKaHe KOpnopaTuBTIK
9/IeYMETTIK XXayankepLinik bafaapaamanapbiH asipaeysi kepcetesi. ESG karmgattapbiH GipikTipyaeri xanbikapa-
NbIK TOXXipNbe epekLue Kbi3blFyLWblablK Tyablpasbl. Mbeicanbl, EO meH XXanoHusaga 6aHkTep Hecre noptdenbaepi
baranay XoHe MHBeCTULUMANApAbl TapTy yWiH ESG penTuHrTepiH nanganaHagpl, COHAaN-ak onapablH, XYMbIChb
Typasbl erKen-TeNKenNi ecentep xapuanangbl. byn ToxipnbeHi yaTTbiK 3KOHOMUKANbIK, 9J1€YMETTIK XX9HE 3KOJ10-
TUANbIK epekLenikTepAi eckepe oTblpbln, Ka3zakcTaHHbIH, XXafgannapbiHa beliimaeyre 6onagbl.

Ocbinaliwa, ESG ctaHgapTTapbliH eHrisyain, x)kahaHablk sXoHe yATTbIK TaXipnbenepiH Tangay 6aHktepaiH ESG
KbISMETIH KeLUeHAi ayAnTTey, KyLUTi XXaHEe 9/1Ci3 XKaKTapblH aHbIKTay XaHe Xa/blkapablk TYpakTbl 4aMy TaCinAepiH
WHTerpaumsanay TMiMainiriH apTTbipy GOMbIHLLIA YChIHBICTap 93ipJey KaxeTTiiriH kepcetesi (Baker, 2023).
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Xanblkapasblk CTaHAaPTTap MEH XXeTekLWi xaablkapasblk 6aHKTepAiH TaxipnbeciHe cyiieHe oTbipbin, 6i3 ipi
OMbIHLWbINAPAbIH, MblCaaZapblH NaiganaHa oTbipbin, ESG TaxipnbenepiHiH, KasakcTaHHbIH, yATTbIK HaHK CeKTo-
pblHAA Kanai eHri3izlin XaTkaHblH KapacTblpaMbi3.

BaHk iciHae ESG KafugaTtTapbiH €Hri3y Kap>XXbl MHCTUTYTTaPbIHbIH TYPaKTbIAbIFbIH XXakcapTa anafbl, Hecnenik
KOHe MHBECTULMANBIK TOYEKeNAePAi a3aiTa anadbl, TYTbiHYLbIIAP MeH MHBECTOPAAPAbIH, CEHIMIH HblFaliTa anasbl
XSHe TypakTbl JaMyfa OafbiTTanfaH Xanblkapanblk WHBECTUMLMANAP MeH KanuTanfa KOA XXeTKi3yai >KeHinge-
Tegi. GRI, PRI xaHe ISO 26000 cnsakTbl Xanblkapasblk CTaHAAPTTap CaHAbIK XaHe canablk KepceTKiluTepai koca
anfaHga, ESG aknapatbiH ally yuwiH Heri3 60sbin Tabbliagbl, Oy TypakTbl g4amMy ayAUTTEPIH XYPri3yre XaHe y3ak,
Mep3iMJi KOPNopaTUBTIK XayankepLuinik ctpaTernanapbliH a3ipaeyre MymkiHaik 6epegi (Capital Group, 2022).

onemMaik Taxipnbe kepcetkeHaer, ESG KafmaaTTapbiH COTTI MHTErpaumsanay ilki ayanT xxynenepiH, xxobanap
MeH Kap>bl 8HIMAepiH bafanaysblH HaKTbl KPUTEPUINEPIH, ECENTEPAT YHEMI XXapusanaybl XaHe Kbl3MeTKepaepAi
bIHTaNAHAbIPYAbl KAMTUTBIH KELLEHA] TOCINAI KaXeT eTes,.

Eyponanbik Opakta Deutsche Bank (Tepmanus), BNP Paribas (PpaHums), ING (HugepnaHgbl) xaHe Santander
(Ncnanus) cnakTbl >xetekwi baHktep ESG TayekengepiH keweHai 6aranay sgicHamanapbiH eHrizyge. Deutsche
Bank Hecne bepy xaHe MHBECTULMANBIK KbI3METIHIH, KOpLUafaH opTafa, d/eyMETTIK XXaHe KoprnopaTtusTik backa-
pyFa acepiH KepceTeTiH Xbli calblHFbl ESG ecebiH xapuanaingbl. BNP Paribas onepaumsaibik awbIKTbIKTbl KamTa-
Macbl3 eTe OTbIpbIMN X3JHe Xanblkapanblk MHBECTOPAapPAbl TapTa OTbIPbIM, Xacbll Hecuenep MeH TypaKTbUbIK,
obavraumanapeiH 6enceHai Typae a3ipaeyge. ING kKopnopaTuBTIK KIMEHTTEPAIH KeMipTeri i3iH, aneymeTTik 6acta-
MaJiapblH XaHe backapy albIKTbIFbl AEHIeMiH KOCa anfaHaa, oNapAblH KeleHai bafanayblH KoagaHagbl, by y3ak,
Mep3imMAi TypakTblablK CTpaTernsnapbiH a3ipaeyre biknan etesi (Xu, 2024; Cui, 2025).

AKLU neH KaHazaga JPMorgan Chase, Bank of America xaHe Royal Bank of Canada cuskTbl 6aHkTep ESG
TacCinaepiH Tayekengepai backapyra xaHe MHBECTULMANBIK XocnapaayFa bipikTipyae. JPMorgan Chase cepiktectep
MeH obanapabl TaHgay YLWiH iwki ESG 6afanaynapblH nanganaHa oTbipbin, Xacbil UHGPaKypbIbIM XaHe TypaKkTbl
3HepreTuka xobanapbiH Kap>KbliaHablpy bafaapiaManapbiH Xy3ere acbipagbl. Bank of America kemipTeri Wwhifa-
PbIHABLNAPbIHbIH, SNEYMETTIK 9CEPAiH, XXaHe KOPNopaTMBTIK HackapyablH, CaHAbIK KOPCETKILLITEPIMEH XXbl CaliblHFbI
TYpaKTbiNbIK Typasbl ecenTepai xapusanangpl. CIBC Hecve noptdenbiepi MeH MHBECTULMANBIK, KOPAaPAb KypyAa,
Hecuenik Tayekenaepai azanTyaa >xaHe xanbikapanbik ESG-re bafbiTTanfaH MHBeCTOpAapaaH kanutan Taptyaa ESG
KpuTepuiinepiH KongaHaasl (QazScience, 2024; Kazakhstan Institute for Strategic Studies, n.d.).

XanoHuaga MUFG >xaHe Sumitomo Mitsui Financial Group (SMFG) cuakTbl ipi 6aHKkTep KOpnopaTuBTiK
KAVeHTTepAi bafanay ywiH ESG penTuHrTepiH nanganaHagbl, onapablH, KemipTeri i3iH, 3koaormsablk 6actamana-
pblH, 91eyMeTTik baFaapaamanapbliH XaHe KopnopaTueTik Backapy kepceTkiwTepiH eckepegi. OHTycTik Kopesaa
Shinhan Bank >xaHe KEB Hana Bank knuneHtTepgain ESG aneyetiH 6aranay >xynenepin asipaegi, TypakTblablk KpUTe-
pUANEpPIH oNnapAblH, Hecne Hepy cascatbl MEH MHBECTULMANBIK CTpaTermsaapbiHa bipikTipeai.

Backa xanblkapanbik Mbicangapsabl kKapacTbipambik,.

CkaHguHaewus (LUseuwns, Hopeerus, ®unasHans) - 6aHkTep ESG penTUHITEPIH MNOTEKaNbIK XaHe Koprnopa-
TMBTIK NopTdenbaepai baranay, «xxacbln 06AnraLmanapabl» eHrisy XaHe 3KON0rnsAbIK Xobanapab! biIHTanaHAbIpy
YLWIiH nanganaHagbl.

O9AICHAMA )XOHE 9AICTEP

3epTTeyaiH agicHaManbIk, HerisiH ESG ctaHgapTTapbliH 6aHK CEKTOPbIHA eHTi3y MacesienepiH KeleHsi 6arana-
yFfa bafbITTanfFaH cananbik XX9He CaHAbIK, 3epTTey SA4ICTEePiHIH, XMbIHTbIFbI Kypaabl. 3epTTey bapbiCbiHAa XasblKapa-
JIbIK, FBINbIMUN XapusnaHbiMaap, KasakcTaHablk 6aHKTepaiH pecmu ecenTepi, ESG 6oWbIiHLWa XanblkapablK CTaH-
JAPTTap MeH PEeNTUHITIK areHTTIKTePAIH aHaIMTMKaNbIK MaTepuangapbl nanganabiaasl. Jepektepain, ceHimainiri
MeH ©3eKTi/liNH KamTaMachI3 eTy MaKcaTblHAa COHFbl BeC Xbliaa XapusaaHfaH eHbekTepre Xyrieni agebu wony
Xyprizinin, Scopus, Web of Science xoHe Google Scholar fbinbiMu gepekKopaapbiHAasbl MaKasanap TanajaHabl
(Capital Group, 2022; PwC Kazakhstan, 2024). byn 1acin ESG Ty>XblpbIMAaMacbIHbIH, 6aHK CEKTOPbIHAAFbl 3BOJIHO-
LMACBIH, XaNblKapasblk TaXipubeaeri Heri3ri ypaicTepai XaHe TypakTbl JaMy KaFunAaTTapblH eHri3yaiH, TeopuanbIK
Heri3gepiH arikblHAayFa MYMKIHAIK 6epai.

DMMMpUKanbiK 3epTTey HbiCaHbl peTiHae KasakcTaHHbIH, XXeTekLi ekiHwWi geHrernni 6aHkTepi — Halyk Bank,
Bank CenterCredit, Kaspi Bank >xaHe ForteBank TaHaangbl. AtanraH 6aHkTepaiH ESG cTpatervanapsbl, TypakTbl
Jamy ecenTtepi, kKoprnopaTuBTik backapy Taxipmbenepi XaHe KapXbliblK KOPCETKILLTEpi 3epTTey MaTepuansbl
peTiHae KapacTblpblagbl. baHkTepai ipikTey onapabliH HapbikTafbl yaecimeH, ESG 6actamanapbiH eHrisy 6enceH-
AiNiriMeH XaHe Xafblkapasblk, eCENTIIK CTaHAAPTTapbIH KOAAAHY AeHTeliMeH Heriaenai.

3epTTey asacbliHAa KyXKaTTaMasnblk, Tangay a4ici KOAAaHbIbIN, 6aHKTEPAiH XblAAbIK, ecenTepi, TypakTbl Aamy
>KOHIHAeri ecenTepi, KOPNOPaTUBTIK cascatTapbl >aHe ESG kepceTkiwTepi capantangbl. CoHbiMeH kaTtap, Ka-
3aKcTaH PecnybvKacbiHbIH TYpaKThl 4aMy canacbiHAaFbl HOPMaTMBTIK-KYKbIKTbIK 6a3ackl MeH xanblkapanblk ESG
CTaHAapTTapbl, COHbIH, iwiHae GRI, TCFD xaHe SASB Tanantapbl 3eptrensi. AtanfaH agic 6aHkTepaiH ESG kafunaar-
TapblH EeHri3y AeHreniH, aknapaTTbliH alWbIKTbIFbIH XXHEe KOPMOPaTUBTIK Backapy canacbiH Hafanayfa MyMKIHAIK

6epai.
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CanbicTbipMasnbl Tangay a4ici apKblabl KazakcTaHAblk 6aHkTepaiH ESG Taxipnbenepi xanbikapanbik 6aHk cek-
TOPbIHAAFbI Y34iK ToXipnbenepmeH canbicTbipbingbl (Semet et al., 2021). byn Tacin ESG ctaHAapTTapbIH eHrisyaeri
YKCaCTbIKTap MeH aiblpMaLlblLIbIKTapAbl aHblKTayFa, COHAal-ak KasakcTaH 6aHK CeKTOPbIHAAFbI MHCTUTYLIMOHA-
AbIK XoHe YbIMAACTLIPYLUbIbIK, epeKLIeniKTepAi akbiHAayFa Heri3 6oaabl. HotuxkeciHae ESG MHTerpaumsacbiHbIH,
TWIMAI MOAenbAepi MEH XETINAIPYAi Tanan eTeTiH 6aFbITTap aHbIKTanabl.

3epTTeyain, caHAbIK Ke3eHiHAE CTaTUCTMKaNbIK XoHe Kap>XXblablK Tangay aaictepi nanganaHoingbl. ESG kep-
CeTKiWTepiHiH, 6aHKTepAiH KapXXblblK TYPaKTbINbIFbIHA, MHBECTULMABLIK TapTbIMAbIIbIFbIHA XXaHE TayeKenaepdi
6ackapy TmimginiriHe biknanbl 6afanangbl. ATan antkaHaa, 3KONorusbik 6actamanap, 9/1eyMeTTiK XayankepLuinik
XaHEe KOprNopaTUBTIK Hackapy MHAMKATOPAAPbIHbIH KapXKbIIbIK HOTUXEepPMeH e3apa bannaHbiCbl KapacTblpblii-
abl (Kurmanov et al., 2024). byn tangay ESG daktopaapbiHbiH 6aHKTepAiH y3aK Mep3imai 6acekere kabinetriniriHe
9CepiH aHblKTayFa MyMKiHAIK 6epai.

Kocbimlua Typae capantamasnbik, 6afanay agici KoNAaHbUIbIM, XaJblKapaablk PEATUHITIK areHTTIKTeP MEH KOH-
CaNTUHITIK YAbIMAAPABIH aHanuTuKanblK ecenTepi 3epTrengi (Baker, 2023). Capantamanbik gepektep ESG craH-
AApTTapblH eHridy bapbiCbiHAA TYbIHAANTbLIH HETi3ri Tayekenaepsai, UHCTUTYLIMOHANABIK LWeKTeyNepai XoHe gamy
aneyeTiH Haranayra MyMKiHAik 6epai. CoHbIMeH KaTap, by aaic KasakcraH 6aHk cekTopbiHAa ESG ayaunTiH XeTin-
Aipy 60oVibIHLWa NpaKTUKabIK YCbIHbIMAAPAbI KalblMNTacTblpyFa HEri3 604blI.

Ocblnaliwa, 3epTTeyae KoadaHbliFaH aicTepdin, keweHainiri ESG ctaHaapTTapbiH eHrisyaiH, TMiMAiNIriH XaH-
XaKTbl bafanayfa, Xxanblkapasblk TOXKIPUBEHi YATTbIK BaHK XyleciHe belliMaey epekLleniKTepiH aHbIKTayFa KaHe
KasakcTaHHbIH 6aHK cekTopblHAa TypakTbl JaMy KafuaaTTapblH XeTiagipyre H6afbiTTasfaH FbUIbIMU Heri3genreH
KOPbITbIHAbINAP dXacayfa MyMKiHAIK 6epai.

Heri3 6onabl (Baker, 2023).

Xorfapblaa aTanfaH agicTepai KeweHAi Typae koagaHy KasakcTaH 6aHk cektopbiHAa ESG cranpaptTa-
PbIH eHri3yaiH TMimMAiniriH 6afanayra, Herisri npobaemanapabl aHbikTayfa xaHe ESG ayauTi MmeH kopnopaTuBeTikK
TYPaKTbINbIKTbI XeTingipyre 6afbiTTanfaH NpakTUKaabIK YCbIHbICTAp 93ipaeyre MyMKiHAK bepai.

HOTWXKEJIEP

onemaik 6aHk TaxipmbeciHae ESG ctaHaapTTapbIH €Hri3y Kap>Kbl MHCTUTYTTapbIHbIH, TYPaKTbIIbIFbIH apTThbIpy
Kypasbl faHa eMec, COHbIMEH KaTap cTpaTerusblk Tayekenaepai backapy MeH KOpnopaTuBTiK beaensiH, Heri3ri
3neMeHTiHe altHangbl. ESG (Environmental, Social, Governance) yw canaHbl KamTUAbI:

E (Environmental) - KoplwaraH opTafa >ayankepLlifikneH Kapay, OHblH, iliHAe WhlFapbiHAbIIAPAbI a3anTy,
pecypcTapabl TMiMAI NarganaHy XXoHe XaHapTblAaTbiH SHEPTUS Ke34epiHe KoLly;

S (Social) - 6aHKTiH, KAMEHTTEp, KbI3METKEPAEP XAHE KOFaM afblHAafbl 91eyMETTIK XayanKepLuifiri, OHbIH,
iWwiHAe KalblpbiMAbLIbIK BaFaapaamanapbl, 6inim 6epy xaHe geHcayblk cakTay;

G (Governance) - KOprnopaTmMBTIK backapy camnachl, NpPOLLecTePAiH allblKTbIfbl, COMKECTIK CTaHAapTTapbiHa
COVKECTIK XaHe begen ToyekenaepiH asanty.

Ocbinaliwa, ESG Tocini e3apa 6alnaHbICTbl YU KOMMOHEHTTEH Typadbl: 3KOJOTMUAbIK, SNEYMETTIK XoHe
backapy. KasakctaH 6aHk cekTopblHAafbl ESG 6acTamanapbiHbiH KYPbUIbIMBIH allKbiHbIpaK KepCeTy YLiH,
1-cypeTTe KepceTireHAen, onapAblH, Heri3ri cananap 6oMbiHWa 6eniHyiH KapacTbipFaH nangans.

1-cyper. KasakcraHHbIH, 6aHK cekTopbiHAaFbl ESG 6acTamanapbiHbiH, cananap (E/S/G) 6oiibiHwa 6eniHyi

B Jkonorusnblk 6actamanap (E) ™ oneymettik 6actamanap (S)

KopnopatueTik backapy (G)
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ESG 6actamanapbiHbiH TapaiayblH Tangay eH YJKeH yjaec KopluafaH opTa aimafbiHa (E) TMecini ekeHiH kep-
ceTesi, byn Xacbln Kap>XKblAaHAbIPyAbl AaMbITyAbIH, XX8He TypaKTbl SHEpreTukara KewyaiH xahaHablk ypaiciHe
colkec Kenedi. OneymeTTik HactamanapablH anTapabikTain yneci (S) 6aHKTepaiH KOpnopaTMBTIK >ayankepLuinik
6argapnamanapbl apKblabl TYTbIHYLWbIIAP MEH Kbi3METKepaepdiH, CEHIMIH apTTbipyfa AereH MiHAeTTeMECIH Kep-
cetegqi. KopnopatmeTik backapy (G) a3 ynecti kypanabl, 6ipak oA awbIKTbIKTbl, TOYEKENAEPAI a3allTyabl XoHe
TYPaKTbl CTpPATErMsabIK AaMyabl KaMTamackl3 etegi. Ocbinaria, ESG yw KOMNOHEHTIHIH, yiaeciMi Ka3akcTaHHbIH,
HaHK ceKTOpbIHbIH, 6acekere KabineTTiniri MEH TyPaKTbIAbIFbIH apTThIPYAbIH KelleHai TeTiriH kypanabl (1-cypeT).

ESG kafugaTTapbl 6backapy LwelliMaepiHe Tikenel acep eTedi, MHBECTULMANAPAb! TapTadbl XXoHe KOMMaHus-
napabliH 6eaeni HolFarTagbl. IHBecTtopaap ESG kepceTkilTepi ofapbl KOMMaHuaNapFa Kebipek Ha3ap ayAapyaa,
6y/1 KOCbIMLLIA MHBECTULMANBIK TaPTbIMABUIBIKTBI TYAbIPaZAbl XXaHe TypakTbl JaMyFa biknan eteai (Kurmanov et al.,
2024).

ESG 6actamanapblHbIH THiMAiNiTiH bafanay MmakcaTbiHAa Ka3akcTaHHbIH XeTekLwi 6aHkTepi — Halyk Bank, Bank
CenterCredit, Kaspi Bank >xaHe ForteBank kbi3ameTiHe canbicTbipManbl Tangay xyprisingi. Tangay 6apbicbiHaa ESG
CTaHAapPTTapblH eHridy Ke3eHAepi, Xy3ere acblpblafaH Herisri xxobanap, kopnopaTtueTik backapy Taxipubenepi
XSHe TypaKTbl AaMy KafuAaTTapblHbIH Kap>KblablK 9pi onepaumanbik Kbi3MeTKe biknaabl KapacTbipbliAbl.

ATanfaH 6aHKTep COHfFbl Xblagapbl ESG kputepuitnepin e3 ctpaternsnapbiHa XXYyneni Typae eHrisin, onapapl
Hecuesnik cascaTTa, MHBECTULMSABIK Wellimaep kabblngayaa xxaHe Tayekenaepai backapy xyneciHae KongaHyabi
KywewnTyae. 3eptrey HatTuxenepi ESG kafuaatrapbiH vHTerpaumsanay 6aHKTEPAIH albIKTbIFbIH apTTbipyFa, KOp-
MOPaTMBTIK ayankepLUiiKTi KyLLeNnTyre xoHe Xaablkapaiblk TypakTbl faMy TanantapbiHa 6enimaeny aeHreniH
XakcapTyFa blKnan eTeTiHiH KepCeTTi.

bi3 baHKkTep HoWbIHLWAa CanbICTbipMasbl Tangay xyprizemis (1-kecre).

1-kecTe. Ka3akcTaHHbIH, XeTeKwi 6aHKTepiHae ESG TaXkipnbenepiH eHrisy

ESG Kop>xbiHaafbl ESG
BaHk 6actanfaH Herizri >xobanap »o6anapblHbIH, CraT1cTrKa XXaHe HaTuxenep
Kbl yheci

Halyk Bank 2018-2019 «Xacbln» Hecunenep, aHeprna  15% kopnopaTmBTikK Kbingpbik ESG ecebiH xapusnay,

TMiMANIri Xxobanapbl XXaHe KOP>KbIH Hecvenik Toyekenaepai asanty
3KONOTUANBIK XKSHE d/ieyMeT- >KIHE Kap>Kbl KOP>KbIHbIHbIH,
TiK ce3iMTanAblfbl 6ap LafbiH TYPaKTbUIbIFbIH apTTbIPY

6usHecTi Kongay

Bank 2020 JKonorusanblK Ta3a xxobanap-  10% kopnopaTtueTiK 12 ipi aneymeTTik >K0ba xy3e-
CenterCredit Abl, 91eymMeTTik bactamanap- KANEHTTEP KOPXKbI- re acblpbingbl, iwki ESG ayauti
Abl Kap>XblnaHabIpy Hbl Xyprisingi
Kaspi Bank 2021 «Xacbln» ctapTantapgbl 8% KOp>XbIH CO, whblfapblHAbINapbIH a3ai-
KO/Jay >XXOHe KbI3MeTTepAi Ty, UM PALIK BHIMAEPTe KoLy,
umdpnaHabipy Xbligblk ecente ESG aknapatbiH
Xapvsnay
ForteBank 2020 «XKacbin» obavrauusanap, 12% kopnopaTtuBTikK Xanbikapanblk ESG 6actamana-
XaHapTblAaTbIH SHEPrus Ke3- KOP>XbIH pbiHa kaTbicy, ESG TeyekengepiH
Aepi, aneymeTTik x)xobanap Hakplnay xyreciH asipiey

Eckepmy: asmopsiapmeH Kypacmelpel/ifaH.

BaHkTep Kop>XbiHbIHAAFbI ESG >x0banapbiHbIH yaeciH kepceTerik (2-cyperT).
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2-cypert. KopxxbiHaafbl ESG yxobanapbIHbIH yaeci

ForteBank 12%

Kaspi Bank 8%

Bank CenterCredit

10%

Halyk Bank 15%

0% 2% 4% 6% 8% 10% 12% 14% 16%

XKetekwi KasakctaHablk 6aHKTEPAiH, KOpXbIHAapbIHAaFbl ESG >xobanapbiHbiH, TapanysiH Tangay Halyk Bank
eH, xofapbl ynecti (15%), an Kaspi Bank eH, temeHri ynecti (8%) neneHeTiHiH kepceteai. ForteBank (12%) xaHe
Bank CenterCredit (10%) apanbik nosuvuusnapibl neneHegi. Xannel anfaHaa, Kasakcranablk 6aHKTepaiH, Hecne
KOp>XblHAapbIHAaFbl ESG MHTerpauusacbiHbiH, geHreni wekTeyni (8-15%) 6onbin kana 6epegi, Hipak «Kacbli» XXaHe
aNeyMeTTik OafblTTanfaH xobanapabliH, 6ipTiHAEN KeHeto ypaici barikanagbl.

Halyk Bank 2018-2019 bingapbl ESG kafuaatrapbiH bipikTipe 6actagbl, «Kacbli» Hecuenepre, sHeprus
YHEMAENTIH XobanapFa XaHe 3KONOTUANBIK, dNeyMeTTIK XayankepLuiniktepi 6ap warbiH 613HecTi kongayfa baca
Ha3zap aygapdabl. ESG >xobanapbl OHbIH KOPNOPAaTUBTIK KOPXKbIHbIHbIH, 15%-bIH Kypaigbl. bacTamanapbiHbiH 6eiri
peTiHAe 6aHK Xbln calbiHFbl ESG ecenTepiH xapuanangbl. Onap onepauuanbik allblKTbIKTbl apTTbipajbl, Hecuenik
Toyekenaepai azanTyablbacTagbl XXaHe KOPXKbIHHbIH, KapXKbIblK TyPakKTblbIFbIH HbIFAATTbI.

Bank CenterCredit 2020 Xbinbl KOpLUafaH opTafa 3UsH KeATIpMEWTiH Xobanapabl KapXblaaHAblpyFfa >KaHe
aNeymeTTik bacTamanapspl Xy3ere acblpyfa 6afbiTtanfaH ESG TaciniH eHrizgi. KopnopaTuBTik KNMEHTTEP KOP>Kbl-
HblHAaFbl ESG >xobanapbiHbiH, yneci 10%-fa xetegi. baHk 12 ipi aneymeTTik >xo6aHbl Xy3ere acbipgbl. Koprnopa-
TWBTIK CTaHAapTTapAbl bakblnayAbl KyLenTyre XxaHe onepaumnanbik TypakTbUIbIKTbl XakcapTyFa KOMeKTeCeTiH iLLKi
ESG ayauTiH eHri3ai.

Kaspi Bank 2021 xbinbl ESG TaxipubenepiH 6enceHgi TypAe eHrise 6actagbl, «Xkacbln» cTapTantapgbl Koajayra
XaHe KbI3MeTTepiH LmdpraHabipyFa 6aca Hazap ayaapgbl. ESG xxobanapbl OHbIH, KOPXKbIHbIHbIH, WamameH 8%-blIH
kypangbl. baHk CO, wWblFapbiHAbINAPbIH a3alTbiM, KbI3MeTTepiH L pblik naatdpopmanapra kewipin, ESG aknapa-
TbIH XbIIABIK ecebiHge Xapuanan, ocblnailla KAMeHTTeP MeH MHBECTOp/ap anjblHAafbl albIKTblK NeH aeyMeT-
TiK >KayankepLuinikTi apTTbipbin Kenegi.

2020 xblngaH 6actan ForteBank «kacbin» obavraumanapabl 6enceHgi Typae AambiTbin, >KaHAPTbIAATbIH
3Heprua KesgepiHe MHBECTMLMA canibl. D1eyMeTTiK )obanapabl Xy3ere acbipbin kenegi. ESG kop>biHbl 12%-abl
Kypangbl. baHk xanbikapanblk ESG 6actamanapsiHa kaTbicagbl. XXobanapabl backapyabl XakcapTaTbiH, Kap>KblablK
XoHe beengik Toyekenaepai azantaTbiH XXaHe UHBECTOPAAPAbIH, CEHIMIH HblFaliTaTbiH ESG TayekengepiH bakblaay
XYMeciH a3ipneyze.

Ocblinaliwa, Tangay kepceTkeHaewn, xetekuwi KasakctaHablk 6aHkTep 6ipTiHaen ESG kafuaaTTapbiH eHrisin,
«KacblM» MHBECTULMANApFa, dNeyMeTTIK >ayarnkepLuinikke >aHe KblaMeTTepgi uubpiaHabipyFa baca Haszap
aygapbin kenegi. bacbimgbikTapgafbl aiblpMallblibiKTapFa KapamacTtaH, 6apsblk 6aHkTep ESG >xobanapbiHbIH,
Kap>Xblblk, TYPaKTbLAbIK MeH onepaLmsablk allblKTblkka OH acepiH kepceTesi (Semet et al., 2021; Vaslavskaya et
al,, 2024).

KasakctaHaarbl ESG gamy nepcnekTrBanapbliH TYCiHY YLLiH OTaHAbIK 6aHKTepAiH, Ka3sipri TaxipnbeciH Eypona,
Contyctik AMepuKa >aHe A3najafbl XeTeKLi KapXXbl UHCTUTYTTapbiHbIH, TaXipnbeciMeH canbiCTbipy nangansbl
60.bIN caHanagpl.

Tonbifbipak, TyCiHy ywiH KasakctaH 6aHkTepiHiH TaxipunbeciH Eypona, ConTyctik Amepuka >kaHe A3us en-
AepiHaeri TacingepmeH canbicTbipyfa 6onagpl (2-kecte).
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2-kecte. ESG KarnpartTapbiH 6aHK KbiI3MeTiHe eHri3yziH, XanblKapasbik Ta)Xipubeci

BaHkTepaiH Mbican-

Anmag Aapbl Herizri Toxipnbenep Hatuxenep
EBpona Deutsche Bank, BNP ESG ecentepi, «acbln» Hecnenep, Hecvenik Toyekengepai azanty, xanbikapa-
Paribas, ING iLKi >xobanap penTuHrrepi NIbIK, MHBECTOpAApAbl TapTy XKaHe onepaum-
ANapAblH albIKTbIFbIH KaMTamMachI3 eTy

ContycTik JPMorgan Chase, TypakTbl UHPaKYpPbIAbIMAbI Tayekengi azanty, UHBeCTOpaapAbIH

Amepuka Bank of America, Kap>blnaHablpy, ESG uHTerpauma-  ceHimiH apTTbipy, CaHAbIK, WblfbiHAAP ecebi
CIBC Cbl MHBECTULMANAPFa

A3ng MUFG, Sumitomo KopnopaTtusTik kaveHTTEpre Hecne KOp>XbIHbIHbIH, TYPaKTbIAbIFbIH apT-

Mitsui, Shinhan Bank  apHanfaH ESG peiAtuHrrepi, Hecne ThIPY, «Xacbl1» Xobanapabl Kongay

cadcaTblHa MHTErpaunanay

Eckepmy: asmopsiapMeH Kypacmelpbli£aH.

2-kectege Eypona, Contyctik AMepuKa xaHe A3ua cusakTbl apTypAi aliMakTapaafbl 6aHk cekTopbiHAa ESG
KafuaaTTapblH eHri3y TaCINAEPiHIH canbiCTbipMabl Tangaybl KentipiareH. OHga xeTekwi 6aHKTepAiH Mbicangapsl,
onapAblH Herizri ESG Taxipnbenepi xxaHe onap KO XeTKi3reH HaTUXeNep KepPCeTIreH.

Eyponanbik 6aHkTep (Deutsche Bank, BNP Paribas, ING) onepauwusnbik, awbikTbikka, ESG ecenTepiH >xapus-
nayfa XaHe iLuKi Xxoba perTUHITepPiH eHrizyre 6aca Hasap ayaapagbl. byn Hecvenik Toyekengepai azanTyFa XaHe
Xanblkapanblk MHBECTOPAapPAb! TapTyFa KemekTeces,.

Contyctik AMepuka 6aHkTepi (JPMorgan Chase, Bank of America, CIBC) nHBecTuLMaNbIK Xocnapaay MeH
TypakTbl MHPaKypbIbIMAbLI KapXblnaHabipyFa ESG kpuTepuinnepin eHrisyae. byn Tayekenaepai asanityra, HBe-
CTOp/apAblH CEHIMIH apTTblpyFfa XaHe KeMipTeri WhifapblHAblNapbl 6oMbIHWAa CaHAbIK AepekTep bepyre kemek-
Teceai.

Asmaga (MUFG, Sumitomo Mitsui, Shinhan Bank) 6aHkTep kopnopaTuBTiK KAMeHTTepai Oafanay >oHe
TYPaKTbUIbIK KPUTEPUIANEPIH Hecne Bepy casicaTbliHa eHrisy ywiH ESG pelTuHrTepiH napanaHagbl. byn Hecne
KOP>XbIHbIHbIH, TYPAKTbIIbIFbIH XakcapTazbl XXoHe Xacb1 xobanapabl Koaganabl.

Ocblnaliwa, 2-kecte ESG MHTerpaumnsacbiHbiH, COTTIi 60AYbI iLLKi eCenTiNikTi, Xobanapabl bafanaysbl XaHe Kop-
MopaTUBTIK CTaHAapTTapFa COMKeCTIKTI Bakbliayabl KOCa affaHAa, KelleHAi TaCiNAi KaXeT eTeTiHiH kepceTes,.

TANIKbINTIAY

Xanblkapanblk Toxipnbenepai canbicTblpy KasakcraHablk 6aHkTepain ESG karnaatTapbiH eHrisyai xeaengety
YLWIiH WweTensik Kap>Xbl MHCTUTYTTapbIHbIH, TaXipnbeciH naliganaHa anatbiHbIH KepceTesi. berimaenyaiH Herisri
bafblTTapblHa CTaHAapTTanfaH ecenTinik, ESG kputepuiinepiH Hecre 6epy MeH MHBeCTULMANapFa BipikTipy, iLKi
X0ba PEeNTUHITEPIH XaHe TypaKTbl ayAWTTEepAi eHri3y, coHAal-aK Kbl3MeTKepaepai OKbITy XyWhenepiH asipney
xatagpl. byn Texipnbenepai kongaHy YATTblK GaHKTEPAIH, albIKTbIFbIH, TYPaKTbIIbIFbIH XOHE MHBECTULMANBIK,
TapTbIMAbIbIFbIH apTTbipaabl.

Xanblkapanblk, TaxipnbeHi Tangay HerisiHge, ESG 6actamanapbiHbiH, GipHelle 3/1eMeHTTEPIH aHbiKTayfa
6onaabl, onap KasakcraHablk 6aHKTepain 6eniMaenyi ywiH naiganbl 60aybl MyMKiH:

1. CraHgapTTanfaH ecen 6epy - HipbiHfail xanbikapanblk ctaHgaptTapfFa (GRI, TCFD, SASB) calikec Xblagblk,
ESG ecenTepiH xapuanay albIKTbIKTbl X9He Xanblkapanblk baHKTepPMeH CanbICTbIpyAbl XaKcapTadbl.

2. ESG kpuTepuinnepiH Hecvre Hepy xoHe MHBeCTULMANBIK cascaTka bipikTipy - Deutsche Bank, JPMorgan
Chase xaHe MUFG TaxipubenepiHae KongaHblnFaHaan, Hecne 6epy XKaHe MHBECTULMABIK KOPXKbIHAAPAbI Ka-
NbINTACTbIPY Ke3iHAEe 3KONOrMANbIK, dNEYMETTIK TayekenaepAi 6aranay Kap>Kblablk Toyekenaepai a3antyra KeMek-
Teceai.

3. lwi xxobanapabl bafanay >xaHe ayanTTi bakbinay - BNP Paribas xaHe ING TaxipnbenepiHe ykcac iwki ESG
xobanapbiH Bafanay >XynenepiH eHrisy, npouectepai YHemi ayauTTey aybITKynapabl yakTblibl aHblKTayfa XaHe
6acTamaHbl icke acbipyablH TUIMAINITIH apTTbipyfa MyMKIHAIK 6epeai.

4. MamaHzapAbl OKbITy XaHe gambiTy - ConTycTik AMepuka MeH A3uns baHkTepiHaerigen ESG cananapbiHga
KbI3MeTKepepai AaMbITy BafAapiamanapbliH Kypy XaHe Xanblkapanblk KEHeCLinepai TapTy TypakTbl XXobanapabl
Ky3blpeTTi backapyapb! kamMTamMachi3 eTes,.

5. Xanbikapanbik ESG 6actamanapbiHa KaTbicy - XxahaHAbIK OAaKTapFa KOCbIY XXaHe Xablkapasblk naatdop-
MasnapAa ecenTtepdi xapusanay MHBeCTOpaapAblH CEHIMIH HblfaiTagbl. XXahaHablk HapbikTafbl 6acekere kabinet-
TINIKTI XXaKcapTagbl.
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CoHgbiKTaH 6yn Taxipubenepai 6enimaey KazakctaHablk 6aHkTepre ESG kafvugaTrapbiH MHTerpauusiayabi
XeAenaetyre, Kap>Kbl XYMECiHiH, albIKTbIFbl MEH TYPaKTbUIbIFbIH apPTTbIPYFa XXaHe YATTbIK KapXXbl MHCTUTYTTapbI-
HblH, MHBECTULMA/BIK, TAPTbIMAbIbIFbIH XakcapTyfa MyYMKIHA K 6epesi.

KasakcTaHHbIH eH ipi 6aHkTepiHiH (Halyk Bank, Bank CenterCredit, Kaspi Bank xaHe ForteBank) TaxipnbeciH
Tangay ESG craHgapTTapbiH UHTerpaumsanay 6ipTiHaen Kylewin kesne xaTkaHblH, bipak bipkaTtap >ynenik KublH-
AblkTapfa Tan 60/1biN OTbIpFaHbIH KOPCETTI.

Tanpay H6apbicbiHAa aHbIKTanfaH Macenenep:

1. ESG ecenrTiniriHin, >XeTKiNiKCi3 cTaHAapTTanybl, Oyn fepekTepai CanbiCTbipyAbl XXaHe Xanblkapasblk TaXipn-
6eMeH nHTerpaumanaysbl KMbiHAATaAbl.

2. ESG kpuTtepuiinepiHiH Hecre Hepy >kaHe UHBECTULMANBIK, LWeliMAepre WeKTeyi MHTerpaumsaaadybl, 6y
noptdenbain, TYpakTbl ©CYyiHIH a1eyeTiH TOMeHAeTe,.

3. ESG npouecTepiHiH iWKi ayauTiHiH, TOMeH AeHreli, byn KopnopaTuBTIK CTaHAapTTapabl HakbliayAbl
LUeKTenai.

4. ESG TayekengepiH bafanayra XaHe y3ak Mep3iMmai cTpatervanapibl Kanbintactelpyfa kabinetri 6inikti ma-
MaHZAapAblH, XXeTicneyLiniri.

5. Xanbikapanblk, ESG 6actamanapbiHa LWeKTeyni KaTbicy, Oyn Xxanbikapanblk KanuTanibl TapTy a/eyeTiH
TeMeHzeTe .

byn macenenep ESG 6actamanapbliHbliH TUIMAINITIHE, ONapablH, KapXblablK XaHe besaenpik Tayekenaepdi
a3alTy MyMKiHJiriHe, COHAal-aK KAMeHTTep MeH MHBECTOPAAPMEH CEHIMAI HblFaliTyFa Tikenel acep eTegi.

ESG vHTerpaumacbiHbIH, TUIMAINIFIH apTTbIPY YLUiH YL HETi3ri 6aFblTThl KAMTUTBIH XYMENi ayanT Kaxer:

Jkonornanblk ayant (E) - pecypcrapabl nangananyapl 6aranay, )xobaHblH SHEPTUA TUIMAINIT XKaHe KemipTeri
i3iH Bakbliay.

ONeyMeTTiK ayaunT (S) - KOpnopaTUBTIK d/1eyMETTIK XayankepLlinik 6afgapiamanapblH, eHbek XafgannapbiH,
6inim 6epy xoHe KalblpbIMAblbIK HacTamanapblH Tanzay.

KopropatueTtik 6ackapy (G) - wewimMm kabblngay awbiKTblFblH, COMKECTIK CTaHAAPTTAPbIH CaKTayAbl >KaHe
6enengik Toyekenaepai azantyabl bakbinay.

AyanT anci3 xxakTapabl aHbikTayfa, ESG xobanapblHbIH Kap>Kbliblk, KOPCeTKilUTepre acepiH baranayfa xaHe
Ty3€eTy LapanapblH a3ipaeyre MyMKiHAiK 6epeai.

3-kecTese KazakcraHabik 6aHkTepain ESG TaxipnbeciHe SWOT Tangay Xyprisines,.

3-kecre. KasakcraH 6aHkTepiHiH ESG Ta)xipubeciHi, SWOT Ttanaaybl

CaHarbl Ma3myHbl
KyLuTi >xakTapbl - ANFallkbl «kacbla» Hecvenep MeH ESG xobanapbiHbiH nanga 6oaysl (Halyk Bank, ForteBank);
(Strengths) - OneyMeTTiKk 6acTamanapAblH, CaHbIHbIH, apTybl XaHe Kbi3MeTTepAiH, undpnangbipbiaybl (Kaspi
Bank);
- CekTop >xeTekwinepiHiH ESG ecenTepiH xapwusanaybl.
©OJCi3 XKaKTapbl - ESG KOp>XbIHbIHbIH, YNECiHIH ToMeHairi (8—15%);
(Weaknesses) - ESG ki ayAnT MexaHU3MAEPIHiH LWeKTeyniniri;

- Binikti ESG MamaHaapbIHbIH, XeTicneyLwiniri.

MyMKiHgikTepi - Xanblkapanbik Taxipnbenepgi 6eriimaey (GRI, TCFD, SASB, ESG penTuHri);
(Opportunities) - ESG KOpP>KbIHbIH X3aHE «>KacblN» UHBECTULMANAPALI KEHENTY;
- Xanblkapanblk, Kanutan MeH MHBECTOPApAb! TapTy.

Kayin-kaTtepnepi - Ecen bepy xaHe ayanT cTaHAapTTapbl 60WbIHLLA Xanblkapanblk kelbaclubinapAaH apTta Kany;
(Threats) - Xanblkapanblk Tanantapgbl TOAblK cakTamay kayni;
- ESG kafngaTrapblH cakTamayjaH TyblHAAybl MyMKiH 6esenre HykcaH KenTipy kayni.

Eckepmy: asmopsiapmeH Kypacmelpbl/ifaH.

KasakcraHapblk 6aHkTepaiH, ESG TaxipubeciHih, SWOT Tangaybl anfalkbl TypakTbl >XobanapablH nanga
6onybiHa >aHe ESG ecenTepiHiH XapuanaHyblHa KapamacTtaH, Xynenik ancisgikrepaiH, Mmbicanbl, ESG KoOpXbiHbI-
HblH, TOMEH YAecCi, ilWKi ayAuT MexaHU3MAEpPiHiH WeKTeyiniri XxaHe 6inikTi KagpaapablH XeTicneyLwiniri cMaKTbl
Macenenepain, caktanbin oTblpFaHblH kepcetesi. CoHbIMeH KaTap, 6aHKTepaiH, 4aMy YLUiH alTapAabliKTan MyMKiH-
AikTepi H6ap: xanblkapanblk CTaHZapTTapAbl 6erimaey, «Kacbln» UHBECTULMANAPAbLI KEHENTY XaHe Xablkapablk
kanutangbl Tapty (PwC Kazakhstan, 2024).

Herisri kayintep: xanblkapanblk kelwbaclwbinapiaH aptTa kany >xaHe ESG kafupatrapblH cakTamaydaH
TyblHZAAYbl MYMKIiH 6egenre HyKcaH KenTipy kayni.
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AHbIKTa/IfaH KYLUTi XXdHe 9/1Ci3 XaKTapbl, COHAAN-aK MYMKIHAIKTEP MeH KayinTep 6aHkTepaiH ESG Kbi3meTiH
XakKcapTy 6oMbIHLLIA TaXipMOEeNiK YChbIHbICTap MEH Ty3eTy LuapanapbliH a3ipaeyre Heri3 6onagbl. byn 3eptreyaeri
Keneci norvkanblk Kagam 6onaab.

4-kecTefe aHbIKTaNfaH KWbIHAbIKTAp MEH Xafblkapanblk, TaxipubeHi Tangay HeriziHae baHkTepaiH ESG
KbI3METIH >XakKCapTyAblH KeNeci Xonaapbl YCbIHbIAAAbI.

4-kecTte. AHbIKTaZIiFaH MaceJie/iep MEH XaJblKapasblK Ta)Kipubere HerizgenreH 6aHkTepain, ESG KbiameTiH
»KaKcapTy >oagapbl

Macenenep

AyauT/aHbIKTanfaH
KemLuinikTep

Llewimaep/ycbiHbICTap

KyTineTiH HaTuxenep

ESG ecen 6epyiHiH
CTaHZapTTasmMaybl

opTypai ecen 6epy dop-
MaTTapbl, CanbICTbIPYy/AblH,
KUbIHAbIFbI

GRI/TCFD/SASB calikec akna-
paTTbl awyabiH, BipbIHFai CTaH-
AAPThIH eHri3y

[JepekTtepaiH, aWbIKTbIFbl MeH
CanbICTblpMablbIfbl, NHBeE-
CTOpAapAblH CEHIMIH apTTbIpy

ESG-HiH Hecne
KOP>XXbIHAAPbIHA LIeK-
Teyni MHTerpaumsachbl

ESG >obanapbl KOpPXbIH-
HbIH 8-15%-bIH Kyparabl

Hecve 6epy >aHe nHBeCTULM-
anappafbl  ESG  ToyekengepiH
6aranay kpuTepuiiaepiH a3ipaey

TypakTbl >xobanapaplH, yAeciH
apTTbipy, Kap>KbUblK Tayeken-

AepAi asanty

IWKi ayAUTTiH TOMEH

ESG WHANKaTOpaapbIH

MamaHaaHabIpblIFaH ESG

ESG npouectepiHiH  Hacka-

AeHreni YHeMi Tekcepy MeH bakbl-  HeniMLIeciH KypYy XaHe TypakTbl  PblIyblH  XX8HEe  allbIKTbIFbIH
nayabliH, 6onmaybl ayaunTTep Xyprisy apTTbipy
Binikti kagpnapgbiH, ESG MaMaHAapbiHbiH - KbismeTkepnepai  okbiTy, Xa- ESG  >xobanapblH  Ky3blpeTTi

xeTicneywwiniri

xeTicneywiniri

NblKapanbIk KeHecwWinepai TapTy

H6aranay, xxofapbl canasbl CTpa-
Termanblk Xocnapaay

Xanblikapanbik, 6acta-
ManapMeH LuekTeyi
©3apa apekeTTecy

onemgik ESG >xxobanapbi-
Ha a3 KaTbICy

Xanblkapanbik ESG anbaHcTapbI-
Ha KOCblly, ecenTep xapwuanay

Xanblkapanblk UHBECTULMANAP-
Abl TapTy XaHe baHkTepaiH, 6e-
AeniH apTTbipy

Eckepmy: asmopaapmeH KypacmolpeliFaH.

4-kecTepe kepcetkeHael, KasakctaHapblk 6aHkTep ESG cTaHgapTTapbiH eHrisyae Bipkatap Xynenik Lwekrtey-
nepre 1an 6onaabl. COHbIH iWiHAe ecen Bepyai cTaHAapTTayAblH, XeTKinikci3airi, ESG kpuTtepuinnepiH Hecrne 6epy
X9HEe MHBECTULMANBIK LWelliMAepre LWeKTeyai UHTerpauuanay, ancis iwki ayant GyHKUMACk!, 6inikTi MamaHaap-
AblH XeTiCneyLwiniri XxaHe xanblkapasblk, 6acTaManapfa KaTbiCyAblH a3ablfbl 6ap. Ocbl Macenenepaiy, spKamncoichl
ESG ToxipubeciHiH, TmiMainiriHe Tikenen acep eTesi. KapXXbiablk XoHe beaensik Tayekenaepsi asanty aneyetiH
TeMeHaeTesi xaHe baHKTepAiH Xanblkapablk MHBECTOPAAP YLUiH TapTbIMAbIbIFbIH LUEKTENAI.

¥CbIHbINFaH Wellimaepre GipblHFal aknapaTTbl awy ctaHgapttapbiH (GRI, TCFD, SASB) eHrizy, Hecne bepy
XaHe UHBecTUUMsAnap ywiH ESG TayekengepiH baranay kputepuiinepiH asipaey, MaMaHAaHAbIPbIIFaH iLWKi ayauT
6eniMwenepiH Kypy, Kbi3MeTKepAepai AaMbITy XaHe xanblkapanblk ESG 6actamanapbiHa KaTbicy Kipedi. byn wa-
panapfibl eHridy AepekTepdin, awblKTblFbl MeH CanbICTbIPManblIbIFbIH XakcapTagbl. ESG npouectepiHin, 6acka-
PbUTYbIH XakcapTagbl. baHK KOpXbIHAApbIHAAFLI TypaKThl XXobanapAblH, yAeciH apTTbipadbl. KapXbiablk >XsHe
benengik Toyekenaepai azantagbl XXaHe MHBECTOPAAPAbIH CEHIMIH HblfalTaabl. OcCblnanila, YCbIHbIIFaH LWELiM-
AepAi Xyreni kongaHy KazakCTaHHbIH 6aHK CeKTOPbIHbIH TypakTbl JaMyblHa XaFfgal >acangpbl. Xanblkapanblk
ESG TocingepiHiH MHTErpaumsacbiH XeAeneTeli XXoHe allblk, XayanTbl XXaHe bacekere KabineTTi kap>Kbl XyNeciH
AaMbITyFa biknan etegi.

ESG ecenTiniriH cTaHaapTTay H6aHkTepre o3 TaxipnbenepiH bipbiHfail opmaTTta yCbiHyFa MyMKIHAIK Hepegi.
Byn xanblkapanblk CTaHAapPTTapMeH CanbICTbIPyAbl >XeHingeteai. VIHBeCcTUUMANBIK TapTbIMAbIbIKTbI apTTbipa-
abl. ESG kpuTepuiinepiH Hecne bepy >kaHe MHBECTULMANBIK WelliMaepre GipikTipy TypakTbl oba KOpPXXbIHbIH
Xacangpl. «XKacbln» 3KOHOMWKaHbI KOAAal OTbIPbIM, TeAemey KayniH a3anTagbl.

lwki ESG ayauTiH 83ipney KOprnopaTUBTIK CTaHAapTTapfa COMKeCTIKTI yHeMi bakblnayapl, aybiTKynapabl
YaKTbl/bl aHbIKTayAbl XXaHe Ty3eTy LuapanapbiH a3ipaeyai KamTaMacbi3 etegi. [lepcoHansbl OkbITy baHKTepre xo-
b6anapabl kacibu Typae baranayfa xaHe ESG aknapaTbiH cTpaTernsablk >ocnapaay yLWiH nanganaHyra MyMKiHAiK
6epegi. Xanbikapanblk bIHTbIMaKTaCTbIK XaHe XahaHablk ESG 6actamanapbiHa KaTbiCy TabbICTbl 9icHaManapabiH,
VATTbIK Xafganinapra berimaenyit xeaenetesi XxaHe NHBECTOPAAPAbIH, CEHIMIH apTThipazbl.

KOPbITbIHADbI

3epTTey HaTwxenepi KasakcTaHHbIH 6aHK cekTopbiHAa ESG cTaHAapTTapbiH eHrisy yaepici 6encenai gambin
kene >xatkaHblH kepceTTi. Halyk Bank, Bank CenterCredit, Kaspi Bank >aHe ForteBank taxipunbeciHe >yprizin-

88 Ne 2 (71) 2026



« 3EPTTEYJIEP « UCCNNEAOBAHWUA « RESEARCHERS ESEP Same

EVALUATION

reH casnbiCTbipMasbl Tangay ESG kafuaaTTapbiHbIH, KOPNOPaTMBTIK Backapy >yMeciHe, HecMenik cascaTka >XoHe
TypaKTbl AaMy cTpaTerusiapbiHa Ke3eH-Ke3eHiMeH MHTerpaumanaHbin XaTkaHbiH aanengesi. bankrepaid ESG
6actamanapbl 3KONOTUANbIK Xobanapabl Kap>KblaaHAbIPYAbl KEHEUTYre, aNeyYMETTIK XayanKepLifikTi KyLuenTyre
XaHe LMOPAbIK KbIBMETTEPAIH KOKETIMAINITIH apTTbipyFa baFbiTTanfaH.

CoHbiMeH kaTap, 3epTrey ESG mHTerpaumsacbiHbIH, TUIMAINITIH LWEKTENUTIH BipkaTap >Xyrenik macenenepai
aHbIkTagbl. OnapabliH kaTapbiHa ESG nopTdeniHiH yaeciHiH ToMeHiri, bipblHFal ecenTinik XXyMeciHiH, XeTKinikcizgi-
ri, ESG ayauTiHiH aAci3 gaMybl XXaHe MaMaHAaHAbIpblIFaH Kajapaap TanwblibiFbl XaTtagel. byn daktopnap ESG
KafuaaTTapblH 6aHK KbI3METIHE TONbIKKAHAbLI €HFi3yAi TeXeNAi XaHe Xa/blkapasblk, CTaHAapTTapFa COMKECTIKT
LUeKTenai.

3epTTeyain, FolibIMU HOTUXeEC ESG cTaHAapTTapbIH EHTi3y AeHreini HaHKTePAiH Kap>KblablK TYPAKTbIAbIFbl MEH
KOPMOpaTMBTIK albIKTbIFbIHA TIKeNel acep eTeTiHiH ganengeyse kepiHeai. CanbiCTbipManbl Tangay Hatuxenepi
ESG ToxipmbenepiH xyheni Typae KoagaHaTbiH 6aHKTEPAIH UHBECTULMABIK, TAPTbIMAbIIbIFbI MEH ToyeKenAepdi
6ackapy TMiMainiri xofapbl 6onaTtbiHbIH kepceTTi. OcbifaH 6annaHbicTbl ESG kpuTepuiinepiH KopnopaTtueTik cTpa-
Terunsfa, ayAnT XyMeciHe XXaHe UHBECTULMANBIK, WelliMAepre MHTerpauusanay 6aHk CeKTOpbIHbIH, y3ak Mep3imai
TYPaKTbUIbIFbIH KaMTaMachl3 eTeTiH MaHbI3abl GakTop peTiHae aliKblHAANAbI.

3eptTey HaTtuxkenepi HerisiHae ESG ayautiH xeTingipy, xanbikapanbik, GRI, TCFD >xaHe SASB ctaHgapTTa-
pblHa COMKeC ecenTiNikTi AambITy, coHaan-ak ESG ToyekenaepiH Haranay mexaHu3MaepiH KyllenTy 6oMbiHLIA
NpaKTUKanblK YCbIHbIMAAP YCbIHbIAABI. Xanblkapanblk TOXKIPUOEHi YATTbIK KapXKbl XyneciHe beriimaey KasakcraH
6aHKTepiHiH XahaHablk, 6acekere KabiNeTTINIMH apTThipyFa XXaHe TypakTbl Kap>KblIbIK AaMyZbl KaMTaMachi3 eTyre
MYMKiHAiIK Bepegi.

Ocblnaiwa, ESG craHgapTTapblH 6aHK CeKTOpblHa WHTerpaumsanay TeK KOPropaTMBTIK >KayankepLuinikTi
apTTbIpy Kypasbl eMec, COHbIMeH KaTap KasakcTaHHbIH TypakTbl XaHe 6acekere KabineTTi Kap>bl XYAeCiH Ka-
NbINTacTbIPYAbIH, CTpaTernsanblk 6afbiTel 601bIN Tabbliagbl.

MepcnekTnBanapbl peTiHae, ESG ctaHAapTTapbiH eHri3yaiH 6aHK CeKTOpbIHAAfFbl y3aK Mep3iMai Kap>KblibiK
TYPaKTbINbIKKa, NHBECTULMANBIK TaPTbIMAbIIbIKKA XXaHE Tayekenaepai backapy TMiMAiniriHe acepiH TepeH, Tanaa-
yMeH 6ainaHbicTbl. COHbIMEH KaTap, ESG pernTuHrtey >xymnenepiH XeTingipy, >acbln KapXbliaHAbIpy TETIKTEPiH
AAMbITY, UMOPAbIK TEXHONOTUAAAP MEH XacaHAbl UHTeNNeKT KypangapbiH ESG ayautiHe eHrisy, coHgan-ak Ka-
3aKCTaH BaHKTepiHiH XanblKapanblK TYPaKTbl Kap>Kbl HAPbIKTAPbIMEH MHTErpaLUsNaHy AeHreriH 3epTTey FolibIMU
KbI3bIFYLUbIIbIK, TyAblpaabl. bonawakta ESG dakTopnapbiHbiH, MakKpO3KOHOMMKaNbIK TYpakKTbiAblK MEH YATTbIK
Kap>Xbl XYyMeciHiH, b6acekere KabinetTifiriHe bikNanblH KelleHAi b6afanay MaHbi3gbl bafbiTTapablH 6ipi 60abIn
Tabblnagbl.
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Abstract

Kazakhstan, a country with a rapidly developing financial system, is currently undergoing an active transformation
of its banking sector under the influence of global sustainability standards and the introduction of ESG initiatives
(environmental, social, and governance aspects). Amid increasing requirements from regulators, investors,
and society, domestic banks seek to integrate ESG principles into their corporate governance strategies and
operational activities, shaping new mechanisms of transparency, accountability, and financial resilience. The
purpose of this study is to conduct an audit and assess the effectiveness of ESG standard implementation in the
banking sector of Kazakhstan, using the cases of Halyk Bank, Bank CenterCredit, Kaspi Bank, and ForteBank. The
article presents comparative results of ESG practice analysis, identifies key achievements and challenges, and
examines international experience in ESG integration in the banking industry, including practices from Europe
and Asia, which may be adapted to national conditions. The methodological framework is based on system
analysis, comparative review of publications, official banking reports, and international ESG standards (GRI,
TCFD, SASB) over the past five years. Special attention is given to the audit of ESG processes, the evaluation of
the impact of environmental, social, and governance initiatives on financial performance, as well as tools for
enhancing transparency and accountability in banks. Based on the analysis, practical recommendations have been
developed for banks and regulatory authorities to improve ESG policies, strengthen corporate responsibility,
and increase trust from clients and investors. The study concludes that ESG is of strategic importance for
the sustainable development of Kazakhstan's banking system, the enhancement of competitiveness, and the
integration of national financial institutions into global standards.

Keywords: ESG standards, bank, audit, sustainable development, corporate responsibility, financial performance.
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AHHOTauunA

KazaxcTaH - 6bICTPO pa3BuBatoLL@ACsA CTPaHa, B HacTOsLLLee BpeMA NepexmBatoLLas akTMBHYH TpaHchopMmaLmio
cBoero 6aHKOBCKOro CekTopa B CBA3W C BHeApPEHWEM r106abHbIX CTaHAAPTOB YCTONYMBOrO Pa3BUTUA U UHW-
umatu B obnactm ESG. B ycnoBusax pacTyLumx TpeboBaHNin CO CTOPOHbI PETYINPYHOLLMX OPraHOB, NHBECTOPOB Y
obLectBa 6aHKM CTpaHbl CTPEMATCA UHTErpupoBaTh NPUHLMMLI ESG B cTpaTernmn KopnopaTMBHOrIO yrnpaBaeHus
N ornepaumoHHY0 AeATeNbHOCTb, YTO NMO3BOJIUT CO3JaTb HOBblE MEXaHU3Mbl MPO3PaYHOCTUN, MOAOTUYETHOCTU U
dunHaHcoBoM cTabunbHoCTU. Llenb nccnegoBaHns — NnpoBeseHVe ayanTa 1 oueHka 3GdeKTUBHOCT BHeAPEHS
ctaHaapToB ESG B 6aHKOBCKOM cekTOpe CTpaHbl Ha npuMepe «Xanblk baHk», «LeHTpKpeanT», «Kacnn baHk»
n «®optebaHka». B cTaTbe npeacTaBaeHbl pe3y/bTaThl CPABHUTENBHOTO aHaamsa npaktnk ESG, onpeaeneHsbl
K/IHOUeBble AOCTUMXEHNA N MPOHAEMbI, @ TakKe PaCCMOTPEH 3apybeXkHbIV onbIT HTerpauuny ESG B 6aHKOBCKUIA
CeKTop, BKAtOUAs OMbIT EBPOMENCKUX U a3MaTCKMX CTPaH. DTO MO3BOUT afanTMpoBaTh YCMNellHble MOAXOAbI K
HaLMOHaAbHbIM yCN0BUAM. MeToA0NOrMYeCcKol OCHOBOW MOCAYXWAO UCMO/b30BaHNe METOAOB CUCTEMHOTO
aHann3a, CPaBHUTEILHOTO UCCAEA0BaHUA HayuUHbIX NyHAnKaLni, opuLManbHbIX OTYETOB HAHKOB U MeXAyHa-
poaHbIx ctaHaapToB ESG (GRI, TCFD, SASB) 3a nocnesaHue nsath net. Ocoboe BHMMaHWeE ObII0 YAENEHO ayanTy
ESG-npoLeccos, oLeHKe BAUAHNUA 3KONOTMYECKUX, COLMabHbIX W yNpaBaeHYecKuX NHULMATUB Ha GUHAHCO-
Bbl€ MOKa3aTew, a TakKe MHCTPYMEHTaM MOBbILLEHWSA NPO3PaYHOCTV U NOAOTYETHOCTM BaHKOB. Ha ocHoBe pe-
3y/bTaTOB aHann3a 6bln pa3paboTaHbl NpakTMyeckne pekoMeHAaLnK Ans 6aHKOB 1 PETrYNPYHOLLMX OPraHoB,
HanpaB/ieHHble Ha COBepLUeHCTBOBaHWe ESG-Noantuku, ykpenaeHne KopnopaTMBHOK OTBETCTBEHHOCTM U MO-
BbILIEHVE JOBEPUS CO CTOPOHbI KJINEHTOB U MHBECTOPOB. bbii cAenaH BbIBOJ O CTpaTerMyeckon BaXkHOCTU
ESG ans ycToliumnBoro passutuna 6aHKOBCKOM cucTeMbl KaszaxcTaHa, yKpenieHus ee KOHKYPEHTOCMOCOHHOCTU 1
WHTerpaumm HaumoHanbHbIX GUHAHCOBbLIX MHCTUTYTOB B r1obanbHble CTaHAapPThI.

KntoueBble cnoBa: ctaHaapTbl ESG, 6aHK, ayauT, yCTOMUMBOE pa3BUTME, KOPMOPATMBHAA OTBETCTBEHHOCTb,
¢$MHaHCOBbIe NokasaTesu.
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INTEGRATION OF CLIMATE GOALS INTO THE PLANNING SYSTEM
OF THE REPUBLIC OF KAZAKHSTAN

Abstract

This study examines documents of the state planning system and other planning documents for their linkage
with the decarbonization goals of the Republic of Kazakhstan. In order to achieve the purpose of the work,
methods of qualitative content analysis and analytical comparison of the texts of strategic and programmatic
documents, as well as methods of dynamic and comparative analysis of quantitative data, were used. Top-
level documents, intersectoral and industry concepts, and development plans of government agencies were
analyzed for the content of direct or indirect measures, policies, or indicators for decarbonization. The analysis
showed that the top-level documents provide the necessary strategic basis for further detailing the policy on
reducing greenhouse gas emissions in lower-level documents. Despite this, not all industry documents have
been sufficiently linked to decarbonization goals. A direct decomposition is reflected in the Development Plan
of the Ministry of Ecology and Natural Resources. Indirect indicators have been developed in the energy, energy
conservation, and energy efficiency sectors. Based on the analysis, a decomposition architecture of direct and
indirect indicators was developed in the form of corresponding matrices. A conclusion was reached regarding
the need for stronger intersectoral coordination and more detailed decarbonization indicators and instruments
in documents for the next planning period.

Keywords: greenhouse gases; government regulation; climate policy; strategic planning; decomposition of
indicators.

INTRODUCTION

Over the years, the issue of climate change has evolved from the emergence of climate science, concern and
recognition of the problem at the international level to the formation of a coordinated climate policy.

French scientist Joseph Fourier describes the greenhouse effect for the first time, suggesting that the
atmosphere retains heat. Later John Tyndall discovered that greenhouse gases strongly trap infrared radiation
and Swedish chemist Svante Arrhenius mathematically showed the relationship between the concentration of
CO; and global temperature. Finally, Stuart Callendar improved the Arrhenius model and linked warming to
anthropogenic combustion of fossil fuels (Anderson et al., 2016).

The acknowledgement by countries of the necessity to reduce GHG emissions, together with the adoption of
international climate agreements, created the preconditions for the emergence of carbon markets

After the ratification of the Kyoto Protocol, in 2005, the European Emissions Trading System, was launched. As
of 2025, there are 38 emissions trading systems in the world, which now account for 23% of total greenhouse gas
emissions, nearly a fivefold increase compared with 2005 (International Carbon Action Partnership [ICAP], 2025).

Given the substantial influence of rising greenhouse gas concentrations on climate change and further socio-
economic consequences, the issue of regulating greenhouse gas emissions is of significant importance.

Kazakhstan has been actively integrating into global climate policy framework through the ratification of the
Kyoto Protocol and the Paris Agreement.

In accordance with the obligations arising under the Paris Agreement, the "Updated National Contribution of
the Republic of Kazakhstan to the Global Response to climate Change" (NDC) was approved in 2023, which sets
a target to reduce greenhouse gas emissions by 15% on an unconditional basis and by 25% with international
support by 2030, relative to 1990 levels (Government of the Republic of Kazakhstan, 2023).

According to the State Planning System in the Republic of Kazakhstan, planning documents are divided into
three main groups. The first group consists of goal-setting documents that define a global vision, long-term
directions and priorities for sustainable development. Such documents include the Strategy "Kazakhstan - 2050"
and the Strategy for achieving Carbon Neutrality until 2060. The second group is composed of the documents of
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the State Planning System, which include the National Development Plan of Kazakhstan until 2029, the country’s
National Security Strategy, development plans of central and local government agencies, as well as development
plans of national companies. Concepts, national projects, state programs, comprehensive plans, and roadmaps
belong to the third group of other planning documents (Government of the Republic of Kazakhstan, 2017).

The purpose of this study is to asses to which extent greenhouse gas emissions reduction goals are
incorporated into strategic planning system documents of the Republic of Kazakhstan and evaluate challenges
and opportunities for further development.

The hypothesis of this study is based on assumption that weak decomposition of climate targets in policy
documents limits the coherence of their integration within state planning system.

The scientific significance of this research lies in the following contributions:

1) the development of the decomposition approach to analyze policy documents, which allows to identify
and classify direct and indirect climate policy indicators,

2) the application of matrix-based approach to assess the extent of coherence of decarbonization targets
across different level documents,

3) the identification of structural gaps in coordination of climate policy implementation.

LITERATURE REVIEW

In the scientific literature the incorporation of policy objectives into state planning system is considered
through the concept of policy integration. In research by Jordan and Lenschow (2010) this approach is described as
a principle for aligning social, economic and environmental goals within the context of sustainable development.
Nevertheless, these studies remain largely theoretical and do not provide practical tools for assessing integration
at the level of documents and indicators.

Mickwitz et al. (2009) attempted to operationalize the concept of policy integration and suggested a set
of criteria assessing integration, such as goal inclusion, policy coherence, and reporting mechanisms. Although
methodologically relevant, this approach focuses mainly on institutional and procedural aspects. It does not
clearly explain how integration is reflected within the planning documents content and performance indicators

Important contributions have also been made in the field of policy coherence. For instance, Nilsson et al.
(2012) examine policy coherence through the interaction between implementation goals, tools and practices,
emphasizing the importance of identifying synergies and conflicts across policy sectors. At the same time this
approach is largely qualitative and depends on expert assessment.

The development of a systematic approach of goal integration analysis is presented by Weitz et al. (2018)
where sustainable development goals are analyzed as interconnected system, including both synergies and
potential conflicts. However, this approach focuses mostly on interactions between goals and offers limited
insight into how these goals are reflected in state planning systems or policy documents

Empirical studies emphasize that the success of climate policy depends on the coherence and quality of
regulatory frameworks. For example, Browiec et al. (2024) demonstrate that the impact of environmental policy
on emissions depends on both the combination of policy instruments and the degree of regulatory stringency.
Sun (2024) shows that regulatory fragmentation can reduce the effectiveness of emissions trading systems. These
findings reinforce the role of importance of aligning policy goals and instruments.

In the context of Kazakhstan, domestic researchers highlight similar challenges. These include the lack of
clear plans to achieve commitments to reduce greenhouse gas emissions, weak interdepartmental coordination
and inconsistency between the goals of economic development and environmental protection (Nukusheva et al.,
2025; Kenzhebekov et al., 2025).

Overall, the existing studies tends to be either conceptual or focused on institutional mechanisms. The
question how policy goals are actually incorporated into strategic documents through indicators and measurable
targets remains underdeveloped.

Based on a review of the literature, this study examines the following areas that require further investigation:

1. Study the documents of the state planning system and other planning documents for the content of direct
or indirect measures, policies or indicators that contribute to decarbonization.

2. Create an architecture for the decomposition of indicators and policy across the main sectors of the
economy.

3. Evaluate the alignment of industry planning documents to country climate targets.

MATHODOLOGY AND METHODS

To ensure a comprehensive assessment of the current state, challenges, and development prospects of state
regulation of greenhouse gas emissions in the Republic of Kazakhstan, the methodology of this study incorporates
a theoretical foundation, scientific approaches and research methods.

The research is based on the texts of strategic and policy documents. The algorithm of selection of documents
was as following. First, a screening of the documents of the State Planning System in the Republic of Kazakhstan
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was carried considering the following criteria (1) documents that define a global vision, long-term directions and
priorities for sustainable development; (2) documents governing the highest CO, emitter sectors, (3) validity of
the documents on the date of analysis.

The article uses a mixed scientific approach. When analyzing the system of regulatory legal acts and strategic
program documents, high-quality content analysis was used, which allows to identify and interpret key ideas,
approaches and priorities of public policy. The unit of the analysis was defined as text fragments and indicators
reflecting climate policy goals. The indicators were classified into two groups: (1) direct greenhouse gas reduction
indicators and (2) indirect indicators related to CO2 emissions (energy efficiency, share of renewable energy
sources etc.).

The analytical comparison method was used to determine the degree of relationship between indicators
of program documents. Decomposition matrices were constructed via (1) vertical integration of different level
documents, (2) time bound linking, (3) unity of indicators - grouping of direct and indirect (by industries) indicators.

RESULTS

The dynamics of GHG emissions in the Republic of Kazakhstan over the period 1990-2023 shows first a
sharp decrease in the period 1990-2000, then a gradual increase with a peak value of 425.8 million tons in CO2
equivalent in 2018, followed by a decrease and levelling at 350 million tons in 2022-2023 (Byuro natsional'noi
statistiki Agentstva po strategicheskomu planirovaniiu i reformam Respubliki Kazakhstan, 2024). This trend is
driven by the economic downturn in the early years of independence, followed by subsequent economic recovery
and growth (Hamitova et al.,, 2025), as well as by the effects of the COVID-19 pandemic in 2020-2021.

In 2023, the largest share of emissions occurred in the sectors of energy, agriculture, industrial processes,
the use of solvents and other products. The sector data calculated according to the methodology of the
Intergovernmental Panel on Climate Change (IPCC) is shown in Table 1.

Taking into account the contribution of industries to the total emissions a sample of 19 planning documents,
which cover the sectors of energy, industry and agriculture were analyzed according to the following key
components:

« The content of the policy to reduce greenhouse gas emissions,

« Availability of numerical indicators or targets, including by sector and year.

Table 1. Total emissions for 2023 excluding the sector in land use, land-use change and forestry,
(million tons of CO2 equivalent)

Ne Sector name Total emissions Share, %
1 Energy 278,5 80,5%
2 Industrial processes, use of solvents and other products 26,8 7.7%
3 Agriculture 33,5 9,7%
4 Waste 71 2,1%
TOTAL 345,9 100

Note: developed by the author based on data from (Nukusheva et al,, 2025)

Top-level documents.

The Kazakhstan - 2050 Strategy, as a goal-setting document, sets a long-term vector for the country's
development, identifying rational use of natural resources, transition to a low-carbon economy and a "green"
development path as the main priorities. The document does not contain specific climate indicators, but it sets a
goal to bring the share of alternative and renewable energy to half of energy consumption.

The Strategy for achieving carbon neutrality until 2060 contains a vision for low-carbon development across
the energy, industry, agriculture, and forestry sectors, identifying sector-specific decarbonisation pathways,
including the phase-out of coal, the expansion of renewable energy sources (RES), improvements in energy
efficiency, and the deployment of hydrogen technologies. The strategy also establishes cross-cutting methods
for low-carbon development, including green finance, R&D, and the creation of a carbon regulatory system. The
document defines a national goal to achieve carbon neutrality by 2060 and sets interim targets for 2030, 2040
and 2050, including projections for greenhouse gas emissions and uptake.

The next long-term country document is the Concept for the transition of the Republic of Kazakhstan to
a "green economy". The document focuses on issues of sustainable economic development and sets out the
framework directions for reducing the impact on the environment and human health, on the sustainable use of
natural resources. There are no direct provisions on reducing greenhouse gas emissions, but there are indicators
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for 2030, 2040 and 2050 to increase the share of RES, lower the energy intensity of the economy and abandon
coal-fired power generation. The substantive part of the document notes the need to use agricultural methods
that minimize tillage, conservation and restoration of pastures; specifies energy-saving and energy efficiency
initiatives across the housing and utilities, industrial, and transport sectors, and establishes measures for the
installation of carbon capture and storage technologies at thermal power plants, increase gas capacity in the
structure of the energy balance. In 2024, the Government of the Republic of Kazakhstan approved an Action Plan
for 2024-2030 to implement the Concept of Transition to a "green economy"”, which, despite the presence of
defined targets for 2030, does not provide for interim values by year.

Documents of the state planning system.

The National Development Plan until 2029 is a framework and sets a number of key directions at the strategic
level. The strategic direction "Improving environmental sustainability” includes a section on reducing greenhouse
gas emissions, which stipulates an increase in the annual emission reduction rate in the carbon budget of 2026-
2030 from 2.7% to 5%, which is consistent with the parameters stated in the NDC. Also, the Map of key national
indicators of the National Plan include one direct indicator — maximum greenhouse gas emissions as a percentage
of 1990 levels, and two indirect indicators — the share of electricity generated from renewable sources and GDP
energy intensity, with annual target values specified up to 2029.

For the purpose of achieving the key national indicator "Maximum greenhouse gas emissions as a percentage
of 1990 levels", the development plan of the Ministry of Ecology and Natural Resources provides for a target
indicator "Carbon budget (greenhouse gas emissions)", expressed in thousands of tons, which is expected to be
achieved through an Emissions Trading System. To attain the indicator for the share of electricity from renewable
sources in the Ministry of Energy's development plan for 2023-2027, 39 renewable energy projects are planned
to be implemented, as well as an indirect target indicator contributing to the reduction of greenhouse gas
emissions — the "Level of gasification of the population" with a target value of 62,2% for 2027. To achieve the
plans, measures are provided for gasification of the population at the expense of the republican budget, transfers
from the National Fund, as well as extra-budgetary sources indicating the planned amounts by year.

Other planning documents are grouped by industry principle.

Fuel and energy complex.

The Concept for the Development of the Fuel and Energy complex of the Republic of Kazakhstan for 2023-
2029 (the FEC Concept) contains the following target indicators that contribute to the reduction of greenhouse
gas emissions: increasing the share of electricity from renewable energy sources to 12,5% in 2029, increasing the
country's gasification to 63,4% by 2029, reducing energy intensity in the energy sector by 2029 by 5% compared
to the level of 2021. Annual target values are provided for these indicators. Achieving the planned targets is
expected through such measures as the modernization of energy infrastructure and thermal power plants, the
construction of power generation facilities and renewable energy projects, the introduction of new gas fields,
the construction of gas processing plants and the expansion of the Saryarka main gas pipeline, the reduction of
wear on the gas transmission system and electric power grids, and the introduction of mechanisms for careful
gas consumption. It is worth noting separately the section of measures to create a nuclear energy industry, which
is directly linked to the task of diversifying electricity generation. However, the document also establishes target
indicators for the expansion of coal and oil production, which may undermine emission reduction efforts.

The Concept of Development of the electric power industry of the Republic of Kazakhstan for 2023-2029,
by analogy with the FEC Concept, sets a target for expanding the share of electricity generated from renewable
sources, and in the substantive part of the document, sectoral principles and approaches highlight the upgrading
of existing infrastructure, the expansion of new generation capacity, the further advancement of renewable
energy, and the implementation of energy efficiency measures, including the application of carbon capture and
storage technologies.

The Concept for the development of Hydrogen energy in the Republic of Kazakhstan until 2030 provides for
a direct target indicator for reducing CO2 emissions with the following expected results by 2030, but without an
annual breakdown: increasing the share of hydrogen in the energy sector to 0,25%, reducing the share of fossil
fuels by 0,03-0,04% and reducing CO2 emissions by 0,1%. The activities include the development of hydrogen
refuelling stations and the introduction of hydrogen-fueled buses, and the implementation of pilot initiatives
involving the use of hydrogen technologies within the energy and industrial sectors. In general, the issue of the
development of hydrogen energy is a promising direction in the long term.

The General gasification scheme of the Republic of Kazakhstan until 2030 aims to increase the share of gas
as an "environmentally friendly fuel" in the structure of the fuel and energy balance. In particular, it is expected
to achieve projected targets for increasing the level of gasification of the population to 65% by 2030, which
continues the goals of the FEC Concept, and the introduction of measures to convert thermal power centers to
natural gas in Almaty, Shymkent, Kyzylorda and Astana are anticipated to mitigate negative environmental effects
and reduce greenhouse gas emissions.
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Comprehensive plan for the development of the gas industry up to 2029 outlines the main directions for
nationwide gasification, the development of the gas engine fuel market and the development of gas generation.
Among the expected results are an expansion of gas-based power generation within the overall energy mix to
27%, an increase in the number of compressed natural gas buses by 90% compared to 2024, and an expansion
of the network of liquefied natural gas filling stations by 71%. Among the most significant measures are the
modernization of Almaty combined heat and power plants 2 and 3 (CHPP) and the elaboration of the issue of a
balanced conversion of CHPP to gas, taking into account the availability of a resource base.

Energy saving and energy efficiency.

The concept for the development of energy conservation and energy efficiency in the Republic of Kazakhstan
for 2023-2029 identifies greenhouse gas emission reduction and the achievement of carbon neutrality as its core
guiding principles. The document establishes target indicators in the form of annual reductions, reaching by 2029
relative to 2021 levels, of 10% in industrial energy intensity and 5% in the energy sector, a 10% decrease in energy
consumption per unit of floor area, and a 5% reduction in energy consumption per capita. Key measures include
the modernization of buildings and structures in the public sector in terms of reducing heat loss and interior
lighting, major repairs of apartment buildings using energy-saving technologies, and the conversion of public
transport to clean fuels.

The concept of housing and communal infrastructure development for 2023-2029 focuses on the
modernization of communal infrastructure. A target indicator is provided to reduce the wear of heating, water
supply and sanitation networks from 51% to 40% by 2030. Due to the use of energy-efficient technologies, it is
expected to reduce heat energy losses in multi-storey residential buildings from 57% to 30% by the end of 2029.

Agro-industrial complex.

The Concept for the development of the agro—industrial complex of the Republic of Kazakhstan for 2021-
2030 highlights a high degree of degradation and desertification of pastures, as well as a tendency to pollute the
environment and reduce soil fertility. However, measures to implement the Agribusiness Concept focus mainly
on food security, the growth of production and its exports. Among the target indicators affecting the level of
greenhouse gas emissions, one can only include a reduction in the area of eroded land in agricultural land by 1
million hectares from 29,3 million hectares in 2021 to 28,4 million hectares in 2030. At the same time, only one
measure is envisaged for the indicator to create a vertical sustainable land management system under the Land
Management Committee. The substantive part of the document mentions the development of roadmaps for the
development of certain areas of crop and livestock production, including solving the problems of desertification,
soil erosion and restoration of degraded pastures. These roadmaps are approved at the level of joint orders, do
not belong to the system of planning documents and are not freely available, which creates risks in terms of their
integration with the goals of decarbonization.

Industry and mechanical engineering

The concept of development of the manufacturing industry of the Republic of Kazakhstan for 2023-2029 sets
goals for the growth of production and economic indicators of the manufacturing industry without direct linkage
to the reduction of product carbon intensity or to improvements in industrial energy efficiency.

Comprehensive plans for the development of the Machine-building industry for 2024-2028; the development
of Major oil and gas and petrochemical projects until 2027; and the development of Agricultural Processing for
2024-2028 focus on increasing production and production without reference to climate targets.

DISCUSSION

The results of the study suggest that incorporating greenhouse gas emission reduction targets into
Kazakhstan's state planning system remains partial and incomplete. While top level documents set goals, their
reflection in sector specific documents is limited. This is evidenced by the fact that out of 19 analyzed documents
only 9 contain climate-related provisions. The rest of the documents show duplication, weak binding, or complete
lack of connection with carbon intensity reduction goals. Table 2 shows the Documents contributing to the
reduction of greenhouse gas emissions.

Of these 9 documents, 3 provide for a direct decomposition of the greenhouse gas emission reduction
indicator, which is shown in Figure 1. Also, for documents in the energy, energy efficiency and energy conservation
sectors, matrices for the decomposition of indirect indicators are compiled, shown in Figures 2-3. In the industrial
and agricultural sectors, there is no further link to the direct and indirect goals of decarbonization.

Decomposition matrix analysis allows to clarify key structural gaps in climate targets integration. Particularly,
the matrix of direct decomposition revels that despite the formal linkage of emission reduction targets, they
remain aggregated without a clear allocation of industry specific contributions. This reduces transparency of the
decarbonization process and makes it harder to control.
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Table 2. Documents contributing to the reduction of greenhouse gas emissions

Ne Document Quantitative goals Measures

Top-level documents

Directions: rational use of resources, transition to a
1 “Kazakhstan-2050" Strategy low-carbon economy and a "green" development Not provided
path

The strategy for achieving

> carbon neutrality until 2060 Greenhouse gas emissions and absorption Supposed to be included

trajectory for 2030, 2040 and 2050 in a special roadmap

- increasing the share of renewable energy sources,

The concept of fransition of reducing the energy intensity of the economy

3 Ehe Republic of Ifazakhstan toa abandonment of electric generation based on Missing
green economy .
coal burning
Medium-term country documents
National Development Plan of - the maximum amount of greenhouse gas
the Republic of Kazakhstan until  emissions, % (compared to 1990 levels), decomposition into
4 2029 - the share of electricity from renewable energy subordinate documents is
sources, assumed
- energy intensity of GDP
Concepts by industry
- share of electricity from renewable energy
5 Development of the fuel and sources, Provided
energy complex for 2023-2029 - the level of gasification of the country,
- reduction of energy intensity in the energy sector
Development  of  hydrogen Targets until 2030 for: '
. . - the share of hydrogen in the energy sector, - .
6 energy in the Republic of . . Provided
. reducing the share of fossil fuels,
Kazakhstan until 2030 - -
- reduction of CO2 emissions.
Reduction of:
Development of energy - energy intensity of industry,
7 saving and energy efficiency - energy intensity of the energy sector, provided
improvement for 2023-2029 - energy consumption per unit area of premises,
- energy consumption per capita.
Development plans of central government agencies
8 Ministry of Ecology and Natural Carbon budget, min. tonnes CO2 Provided

Resources for 2023-2027

- share of electricity from renewable energy
9 Ministry of Energy for 2023-2027  sources, Provided
- the level of gasification of the population

Note: developed by the author of the study

The energy sector exhibits a coherent system of targets with a positive development trend. However, the
energy sector matrix demonstrates that translating strategic objectives between different level documents is
accompanied by a change in a content of indicators, including differences in their definitions and target values.
The development of gasification (up to 65% in 2030) provides opportunity to reduce GHG emissions but remains
transitional measure rather than a long-term basis for decarbonization. The targets for renewable energy
development (share of RES — 10-12,5% by 2029) indicate gradual diversification of energy balance, yet they suffer
from differences in definitions and planning horizons which reduces their comparability.
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Figure 1. Reduction of greenhouse gas emissions in planning documents
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The strategy for achieving carbon neutrality of the

Republic of Kazakhstan until 2060

million tons of CO2-eq.

2030 | 2040 2050 2060
Emissions 3447 | 2383 135,8 45,2
Absorption -20,3 | -28,3 -40,3 -45,2
Net emissions 3244 (2099 |954 0,0

4

Reducing emissions by 15%
(certainly) from 1990 levels

Note: developed by the author of the study

385 min - 325 min

National Development Plan of the
Republic of Kazakhstan until 2029

Development Plan of the Ministry of Ecology
and Natural Resources of the Republic of
Kazakhstan for 2023-2027

by 2030
indicator 2025 2026 2027 [2028 |2029
The maximum amount of
greenhouse gas emissions, % [90,0 (89,0 88,0 [87.0 (86,0
(compared to 1990 levels)
indicator 2025 2026 2027
Carbon budget (greenhouse
gas emissions), thousand [351 217 [343 280 [335 487
tons

In the energy efficiency and energy saving sector a set of targets is also established, but their decomposition
through planning documents is accompanied by a lack of alignment in metrics (relative, absolute and sector
specific), which weakens the possibility to verify the contribution of sectoral progress to a national goal.
Furthermore, the targets of reducing energy intensity in industry and energy sectors by 10% and 5% (by 2029
from 2021 level) respectively reflect positive trend, but remain modest given the still high baseline intensity.

While there is a target for reduction of industrial energy intensity in energy saving documents, the sector
specific documents tend to focus on production growth. This indicates that climate agenda remains a secondary
priority. Similarly, in agriculture the climate agenda is presented mainly indirectly with policy priorities focused
on food security and production growth as well. As a result, it is difficult to assess effectiveness of climate policy
inclusion and consistency in these sectors.
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Figure 2. The system of indirect industry indicators in the energy sector
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Note: developed by the author of the study

These results are consistent with Jahn (2024) findings, regarding that diluted importance of climate policy
within a broader policy scope diminishes its effectiveness, as well as with arguments by Mickwitz et al. (2009) about
challenges of climate policy integration across different sectors. Furthermore, the results refine the approach
proposed by Adelle and Russel (2013). While they state that climate policy integration is more about focusing
on narrow set of sectors, our research demonstrates that reliance on indicators without their systemic linkage
restricts the ability to asses sectoral contribution.

Overall, the key limitation lies in structural inconsistency and uneven integration of targets across economic
sectors and governance levels. This underscores the importance of comparability and traceability of indicators in
achieving long term climate commitments.
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Figure 3. System of indirect industry indicators in the energy saving and energy efficiency sector
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Note: developed by the author of the study

CONCLUSION

The results of the study reveal that current system of strategic planning do not fully support consistent
integration of climate goals into policy documents. Despite the inclusion of climate objectives into top level
documents, their translation into sectoral documents varies from direct implementation to partial and indirect
integration, demonstrating the lack of a uniform methodological approach. These findings are consistent with
hypothesis that insufficient disaggregation of climate objectives in policy documents restricts the coherence of
their integration within state planning system.

The analysis indicates further key major constraints. First, the integration of decarbonization goals is
characterized by weak intersectional coordination. Second, industry-specific policies are focused mostly on
indirect indicators, which only partially demonstrate their efforts in GHG emissions reduction. Third, some high-
emission sectors such as agriculture remain to be insufficiently integrated in climate policy framework.

The scientific importance of this work lies in the development of the decomposition and matrix-based
approaches to analyze policy documents, which allows to identify and classify direct and indirect climate policy
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indicators. This methodology provides a systematic basis to assess the extent of integration between strategic
climate objectives and sectoral targets.

From a policy perspective, the results reveal the necessity to enhance intersectoral coordination, strengthen
alignment between top level and sectoral documents, develop a methodology for assessing the impact of indirect
indicators on the achievement of country goals for reducing greenhouse gas emissions.
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Anpatna

Makanasa MeMeKeTTIK Xocrnapaay >XYMeciHiH KyXaTTapbl XaHe 6acka Aa >ocrnapiay Ky>KaTTapbl 0NapablH
KasakcraH PecnybamkacbiHblH AekapboHM3aumsa MakcaTTapbiMeH 6alinaHblCblHa KaTblCTbl KapacTblpblifaH.
Makana MakcaTblHa KO/ XETKi3y YLiH CTpaTernsaibik xaHe bafgapaamanblk, Ky>KaTTapAblH, MaTiHAEPIH cananbl
Ma3MyHZbl Tangay >KoHe aHalUTUKa/bIK CanbiCTblpy dA4iCTepi, COHAAN-aK caHAbIK AepeKTepai AMHaMUKanbIK,
>9He casbICTbipMaJibl Tanjay a4icTepi KongaHblaAbl. XXoFapbl AeHrengeri kyxxatrap, casaapabik XoHe canabik,
TY>KbIpbIMAaManap, MeMJEKETTIK OpraHAapablH aMy Xocnapaapbl gekapboHu3aLnsFa KaTblCTbl TiKefeh Hemece
>KaHaMa LapanapabliH, cascatrapiblH Hemece kepceTkilwTepaid 6ap 6oaybiHa 6annaHbICTbl 3epaeneHsi. Tangay
HaTUXXeNepi Xofapbl AeHrenaeri Ky>xaTrap TOMEeH i Ky>KaTTapAa NapHUKTIK ra3gap WblFapblHAbIIapbiH a3anTy
casicaTblH OfaH api ernken-Terkemni KepceTy YLWiH KaXeTTi CTpaTernsablK Herisi kamTaMachi3 eTeTiHiH Kepce-
Teai. [JlereHMeH, keibip cananbik Ky>aTTap AekapboHu3aumsa MakcaTTapbiHa AanekTi cinteme 6epmeiigi. Kep-
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ceTKilTepaiH Tikenelh 4eKOMMNO3MLMACH KOOI XKaHe TabuFn pecypctap MUHUCTPAIMIHIH AaMy >KOocrnapbiHaa
kepceTiareH. XaHama KepceTKilTep 3HepreTnka, SHepPrusa YHeMAeyY XXaHe 3Heprua TMiMAiNiri cananapbiHia Ka-
pacTtbipblnfaH. Tangay HerisiHge MaTpuLanap TYpPiHAE Typa XXaHe >kaHama KepCeTKILITEPAiH, 4eKOMMNO3ULMANbIK,
apxuTeKTypachl Xacanibl. Anjasbl XXOCNap/bl KE3eHre apHanfaH KyXaTrapAa canaapablk YAAecTipyai Kywemnty
XoHe fekapboHM3aLmMa KepceTKiluTepi MeH KypandapbiH erken-TernKeli KepceTy KaxeTTiAir Typabl KOpbl-
TbIHAbI LWbIFAPbIAbI.

TyiiiH ce3aep: NapHUKTIK rasgap; MemIekeTTiK peTTey; KAMMaTTblK casacaT; CTpaTeruablk Xxocnapaay; MHAMKa-
TOpAapAblH, AEKMOMNO3MLIMACHI.

UHTEMPALMA KTNMATUYECKUX LLENEN B CUCTEMY NIAHUPOBAHUA
PECNYBJ/IMKN KASAXCTAH

MyxamemxaHoB A.*  [inHuep X.
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AKaZeMus rocysapCTBeHHOro yrnpaeaeHns  Ctambynbckuin yHuBepcuteT Meaunon, Ctambyn,
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AHHOTauuA

B cTraTbe paccMoTpeHbl JOKYMEHTbI CUCTEMbI FOCYAaPCTBEHHOMO MJIAaHNUPOBAHUSA U UHblE AOKYMEHTbI MAaHu-
pOBaHUS Ha NMpeaMeT ux yBA3KK C uensamm Pecnybavkm KasaxctaH no gekap6oHusaumn. ns focTmkeHus
LesI NCNOoJIb30BaINCh METOAbl KAYECTBEHHOIO KOHTEHT-aHaAM3a M aHaIMTUYECKOro COMOCTaBleHNs TEKCTOB
CTpaTernyeckmnx 1 NPorpamMmMHbIX AOKYMEHTOB, a Tak>Ke MeTOoAbl AMHAMNUYECKOro U CPaBHUTEbHOIO aHaaun3a
KOJIMYECTBEHHbIX AaHHbIX. Ha npesmMeTt cogepkaHus NPsSMbIX WM KOCBEHHbIX Mep, MOANTUK UAN MHAMKATO-
poB no gekapboHn3aLmm NpoaHaan3npoBaHbl 4OKYMEHTbI BEPXHErO YPOBHSA, OTPacNeBbIe€ N CMEXHbIE KOH-
Lenuun, naaHbl pasBUTUSA rOCYAapCTBEHHbIX OpraHoB. /ITorn aHanv3a nokasanu, Yto 4OKyMeHTaMn BEPXHEro
YPOBHS MpeasycMOTpeHa HeObXoANMas cTpaTerMyeckas OCHOBA ANS JajibHelLen AeTannsaunm noauTukKM no
CHUWXXEHMIO BbIBPOCOB NapHMKOBbIX Fa30B B HUXECTOALWMX AOKYMeHTaX. HecMoTps Ha 3TO He BO Bcex oTpac/e-
BbIX JOKYMEHTax OCyLLEeCTB/eHa KayeCcTBEHHas NpuBA3Ka K LensM no gekapboHusaumun. MNpsamas gekomnosu-
umsa oTpaxkeHa B lNnaHe pa3BuTna MUHUCTEPCTBA 3KONOTMU U NPUPOAHBIX pecypcoB. KOoCcBEHHble nokasaTtenu
npopaboTtaHbl B CeKTOpax 3HEPreTuKM, sHeprocbepexeHns n aHeproapdekTmeHocTu. o nToram aHanmsa co-
CTaBJ/IeHa apxuTekTypa AEKOMMO3ULUN MPAMbIX N KOCBEHHbIX NHAMKATOPOB B BUAE COOTBETCTBYHOLLMX MaTpUL,.
CpenaH BbIBOZ O HEOBXOAMMOCTM YCUAEHWSA MEXOTPACNEBON KOOPAMHALMM U AeTanu3almm UHAMKATOPOB U
WHCTPYMEHTOB MO AekapboHm3aumnmn B JOKYMeHTax CleAyHoLLero naaHoBoro nepmoga.

KntoueBble cnoBa: NapHWKOBbIE ra3bl; FOCYAapCTBEHHOE PEryvpoBaHmne; KaMMaTuyeckas noavTmka; crpare-
rMyYeckoe naaHnpoBaHWe; 4eKOMMNO3ULNA MHAMKATOPOB.
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BIVNAHWUE HANOTO-BHOAXKETHbIX MHCTPYMEHTOB
HA NHONAUWNOHHDBIE NMPOLLECCHI B PECINYBJ/IMKE KA3AXCTAH

AHHOTauuA

CraTbsa NOCBsLLEHA OLEHKE BAVNSHUA HaA0roBO-6AXETHON NoanTMKN Pecnybankm KaszaxctaH Ha MHOAALMOH-
Hble npoLiecchl. B cTaTbe conocraBieHbl JaHHble O Ha0rOBbIX NOCTYMNJIEHMAX, BFOAXETHBIX pacxoaax 1 rocysap-
CTBEHHbIX 3aMMCTBOBaHMAX. OTAeNbHO NPOaHaaM3nMpPOBaHbl NMOCTYMIEHNA MO KOPNOPaTUBHOMY NOAOXOAHOMY
Hasory v Hanory Ha f06aBieHHY0 CTOMMOCTb, MOCKO/bKY UMEHHO 3TV Hanorn GOopMUPYHOT 3HAYUTENbHYHO
YyacTb JOXOA0B 6roXeTa ¥ OAHOBPEMEHHO AEMOHCTPUPYIOT MPU3HAKKN HEPaBHOMEPHOrO ajMUHUCTPUPOBa-
Hus. MpoBeAEHHbIN aHaAM3 Nokasas, YTo aBaHCOBbIA MexaHun3Mm ynaatel KMH, HakonsneHnne nepennat no HAC,
3agepxkn BosBpata HAC no HyneBoW cTaBke, BbiCOKas O/ TEKYLLUX PacXoAoB M 3HauMTeNbHble 06beMmbl
3aMIMCTBOBaHWIA MOTYT CHUXKaTb Pe3y/IbTaTUBHOCTb BHOAXKETHOM NOANTMKIN. B COBOKYNHOCTM 3TN dakTOopbl Orpa-
HWYMBAIOT BO3AENCTBME FOCYAaPCTBEHHBIX PACXOA0B Ha pacluMpeHe NPON3BOACTBA W CO34atoT AOMOHUTENb-
Hble PUCKN NHPAALMOHHOTO faBneHua. Mo pe3ynbTataM aHaAn3a NpeaoXeHbl HanpaBieHNAa KOPPEKTUPOBKHM
dunckanbHoOM NoAMTUKU. K HUM OTHOCATCA MOBBILIEHNE MPEACKa3yeMOCTN HaJIOroBOrO agMUHUCTPUPOBaHUS,
obecneyeHne 6onee cBoeBpeMeHHOro Bo3epata HAC, nepecMoTp NOAXOAOB K pacnpeseneHuto TpaHcdepToB
MeXJay YPOBHAMM GrOAXKETa U YCUIEHWEe CBSA3W FOCyAapCTBEHHbIX 3aMMCTBOBaHMI C MHBECTULIMOHHBIMW NPOeK-
Tamu. A TaKKe NpeasioXeHbl peKOMEHAALMM MO HanpaBAeHNIO 3aeMHbIX CPEACTB NpexJe BCEro Ha NpoeKTbl,
CNocobHble paclnpAaTb MPOM3BOACTBO TOBAPOB W YCAYT, YKPENaATb HAaAO0roByto 6a3y u CHMXaTb 3aBUCUMOCTb
6rog>keTa oT nocneaytroLLero pedbuHaHCMpPOBaHNUA JoAra.

KntoueBble cnoBa: nHOAALMA, GrcKanbHas NOAUTUKA, HANOTOBO-OHOAXKETHbIE UHCTPYMEHTbI, TOCYAapCTBEH-
HbIA BHOAXKET, MEXOHOAXETHbBIE OTHOLLEHWS, FOCYaPCTBEHHBIN JOAT, SKOHOMUYECKNIA POCT.

BBEAEHWUE

B cBoem nocnaHum Hapoay KasaxctaHa ot 2024 roga naBa rocysapcrea K.K.TokaeB akLeHTMpoOBan BHUMaHWe
Ha HeOBXOAMMOCTU yCTPaHEHMNS AncbanaHca Mexay AeHeXHO-KPeAUTHOM 1 dUCKanbHOW NOAUTUKON, ONpeaenns
K/tOUEeBble HanpaB/IeHNA NX COrNacoBaHMA M NoBbIeHNA 3GdeKTUBHOCTN. B kauecTBe NpropuTeTHbIX Mep 060-
3HaYeHO ycuaeHne KOopAnHauun aeatenbHocTy lNMpaButenbctBa v HaunoHanbHoro 6aHka B 4acTu pauyoHanm-
3aLMmM MCNONb30BaHMA BIOAXKETHbIX CPEACTB, @ TakXKe Y>XXeCTOUEHNA KOHTPOAA 3a rOCyAapCTBEHHBIMU Pacxoaamu.
Kpome Toro, noguepkHyTa HeOBXOA4MMOCTb COBEPLUEHCTBOBAHNSA MEXOIOAXKETHBIX OTHOLLEHWUI 1 GOPMUPOBAHUA
CTabUNbHOW HaNOroBOW MOAUTUKM, OPUEHTUPOBAHHOM Ha CTUMY/JMPOBaHME KaueCTBEHHOrO 3KOHOMWYECKOrO
pocTta ([MocnaHune rnasbl rocygapctsa, 2024).

B onpeseneHHO cTeneHmn Ha peLLeHme BbllleyKa3aHHbIX 3aJay, KOTOpble BAVSAIOT Ha Ka4YeCTBEHHOE pa3BuThe
3KOHOMMKM HanpaefeHa HactoAwasa ctatbs. OHO NPOABASETCA B YBE/JMYEHUN pPeasibHbIX AOXOA0B HaceneHus,
peasibHOW 3apaboTHOM MAATOW, MOBLILIEHWUN YPOBHS XXWU3HW HaceneHuns n T.4. IHOAsUms cyLecTBEHHO BANUseT
Ha YpOBEeHb >XW3HW HaceNeHus, YCTOMYMBOCTb GUHAHCOBOW CUCTEMbI U UHBECTULIMOHHYHO akTUBHOCTb. B 3ToM
CBA3M, 0COBYIO aKTyaNbHOCTb NpurobpeTaeT nccnesoBaHme 3GHeKTMBHOCTA GUCKaIbHOM NOANTMKM, BKAKOUAs 3¢-

MEMJEKETTIK AYAINT « TOCYAAPCTBEHHbIV AYZINT « STATE AUDIT 105


mailto:a.zeinelgabdin@apa.kz
mailto:a.mussatayeva@apa.kz

ESEP SI « 3EPTTEY/IEP « UCC/IEAOBAHWSA « RESEARCHERS

EVALUATION

bEeKTUBHOCTb MCMONb30BaHNA BIOAXKETHBIX CPEACTB, OLEHKY MYAbTUMANKALUMOHHOTO 3ddeKTa rocyAapCcTBEHHbIX
pacxos0B, 3GPeKTUBHOCTM HaNOTOBbIX MHCTPYMEHTOB, a TakXXe CUCTEMbI MEXOHOAXKETHbBIX OTHOLLEHWN.

CnepoBaTesibHO, K OCHOBHbIM GUHAHCOBLIM pakTopam, OKasblBaOLLUM BANAHME Ha UHPAALMIO, OTHOCATCA:

1) peanunzaumsa Hanorosbix pedopM 1 NPUMEHAEMbIE METOAbI HaNOroobaaXXeHNs;

2) o6bembl GUHAHCMPOBaHNA BIOAXKETHBIX PAaCXOAO0B, NPexXJe BCero, HeNpPOU3BOAUTEbHbIX PaCcX0A0B;

3) cnocobbl PuHaHCMpOBaHUA feduumnta 6roAXKeTa;

4) pa3mep rocyfapcTBeHHOro Aora.

B cTaTbe paccmMoTpurBaeTca BAVAHME yKa3aHHbIX UHCTPYMEHTOB Ha MHOAALMOHHbIE NpoLiecchl B pecnybanke,
YTO OMnpesenseT akTyasbHOCTb BbIOPaHHON TeMbl NCCNEA0BAHNMA.

B pecnybanke coxpaHaroTca npobaembl HePaBHOMEPHOrO MOCTYM/IEHUA KOPNOPaTMBHOIO MOAOXOAHOMO
Hanora (KIMH) oT cybbekToB KpPYynHOro npeanpuvHMMaTenbCTBa, a Takxke Hajnora Ha AobaBAeHHYH CTOMMOCTb
(HAC) no npov3BeséHHbIM TOBapaM, BbIMOJHEHHbIM paboTaM 1 OKasaHHbIM yCayram Ha Tepputopun Pecnybam-
kn KasaxctaH. HeceBoeBpemeHHbI Bo3BpaT HAC no HyneBOW CcTaBke XO3AMCTBYHOLWMUM CybbekTaMm, a Takxke pocT
nebetoBoro canbgo no HAC okasbiBatOT HeraTMBHOE BAUSAHWE HA GUHAHCOBOW YCTONUMBOCTU BU3HECa U Cnocob-
CTBYIOT pacLUMPEHMIO TEHEBON SKOHOMMKMU, UYTO, B CBOHD OYeEpEsb, YCUANBAET MHOAALMOHHOE AaBeHue. B aTol
CBA3N BO3HMKaeT HeOHXOAUMOCTb NMPOBEAEHNA aHaM3a yKasaHHbIX GUHAHCOBbIX AncbanaHCoB 1 pa3paboTku
CUCTEMHbBIX MEP MO X CHUXKEHMUIO.

OTzenbHOro BHUMaHWs TpebyeT cncTeMa MeXHHOXKETHbIX OTHOLLEHWI. [TepecMOTp METOANKM pacnpesene-
HWs obLiero TpaHchepTa U3 pecnybanKaHCKOro broaxeTa B MeCTHble B10XKeTbI C YY4ETOM 3aay PerMoHa bHOro
pa3BuTMA 1 nopyyeHunin MNpesmgeHta Pecnybankm KasaxcraH K.K. TokaeBa, 03ByYeHHbIX Ha AMasoroBon naat-
dopmMe ¢ yyacTmem CesibCKMX akMMOB, paccMaTpuBaeTca Kak OAMH U3 MHCTPYMEHTOB MOBbiWeHUa 3¢ddeKTmB-
HOCTW BHOAXETHOW MOANTUKM Y MUHUMU3ALUM UHOAALMOHHBIX PUCKOB (BbicTynaeHue naBbl rocysapcrsa Ha
Ananor-nnatpopme cenbckmx akumos, 2025). B 3Tol cBA3N HEOBXOAMMO BHECTU COOTBETCTBYHOLLNE U3MEHEHNS B
HoBbi BrogxeTHbIn kKogekc Pecnybankmn KaszaxcTaH, a TakxKe YCTPaHWUTb OTAE/IbHblE HECOOTBETCTBUS C MONOXeE-
HuaMu HanoroBoro kogekca Pecny6anku KasaxcraH.

HayuyHas HOBM3Ha nccneaoBaHUA 3akNrOYaeTCA B KOMIMIEKCHOM aHanv3e BAWSAHWSA HaloroBo-6rOAXKeTHbIX
MHCTPYMEHTOB Ha MHOAALIMOHHbIE NpoLiecchl B Pecnybavke KazaxcraH.

Lenbto nccnesoBaHna ABAAETCA aHanu3 BAUAHUA HaNOrOBO-OOAXKETHbIX WMHCTPYMEHTOB Ha YPOBEHb
nHdnsumm B Pecnybanke KasaxcrtaH 1 060CHOBaHWe Hamnpas/ieHW COBEPLIEHCTBOBaHMSA GUCKabHON MNOANTUKMN,
HanpaBAEHHOW Ha CHWXeHWe MHOAALMOHHOIO aBieHNs U obecrneyeHme YCTOMUYMBOTO KayeCTBEHHOMO 3KOHO-
MmUYeckoro pocrta. JJoCTUXKeHMEe NOCTaBAEHHON Lesn NpejnosaraeT BbifBAEHWe KAtoUueBbIX Npobaem B chepe
GHOAXKETHOW, HANOTOBOM U AOATOBOM MOANTMKM, @ TaKXKe OLLEeHKY MOTEHLMana Ux MCroab3oBaHWs ans cTabuanza-
LY MaKpO3KOHOMMNYECKOM CUTyaL M B CTpaHe.

NNTEPATYPHbIN OB30P

TeopeTnKo-mMeToA0N0rMYeCcKyro OCHOBY UCCAeA0BaHUA COCTaBAANOT HayuHble TPYAbl OTEYECTBEHHbIX U 3a-
pybexXHbIX aBTOPOB, NOCBALLEHHbIE aHaAN3Y BANAHNA GUHAHCOBBLIX GaKTOPOB Ha MHOAALMOHHbIE NPOLLECChl B
aKOHOMMKe. B faHHbIX paboTax paccmMaTpuBarOTCS KAKOUEBbIE TEOPETUYECKME NMOAXOAbI K B3aMMOCBA3N dUCKanb-
HOW Y MOHETaPHOW MNOJNTUKMN C ANHAMUKON MHOAALMK, @ TaKKE OCOBEHHOCTU UX BO3AENCTBUSA Ha MAaKPO3KOHO-
MUNYECKYHO CTabuNbHOCTb.

0O630p 1 aHaNn3 HayYHOW NNTepaTypbl MO3BOAET CUCTEMATU3NPOBATL UCCAEL0BaHUS Pa3NNYHbIX aBTOPOB
no mnsyyaemor npobieme.

lpynna aBTOPOB UCCAEAYIOT BAVUSHWE HANOrOBO-6HOAXKETHON CUCTEMbI HA MakpPO3KOHOMUYECKYHD CTabuib-
HocTb. Tak aBTopbl Zhamiyeva, Kodasheva n Rakhimzhanova (2026) paccmatpurBatoT npoLeccsl MogepHu3aLumm
HanoroBow cuctembl Pecnybamnkmn KasaxctaH B ycioBusx LndpoBm3aLmm 3KOHOMUKY, YAenss ocoboe BHUMaHne
Ha noBsbIWeHNN 3GGeKTUBHOCTM HaIOrOBOTO aAMUHUCTPUPOBaHNA N BHOAXKETHbIX AOXOA0B. Mccneays posib Hano-
roBO-BHOAXKETHOTO perympoBaHns B obecnedyeHnn MakpoO3KOHOMUYECKOM CTabuibHOCTM aBTopbl bekbocnHoBa
n apyrue (2023) nokasblBatOT B3aMMOCBS3b HaNOrOBOW CUCTEMbI U MHASLMIK. B nccnegosannn Abyosa u [y-
nambaesoi (2025), BbisiBsieHa B3aMMOCBA3b MeXAy AeOUTOPCKOM 3af0MKEHHOCTBHO FOCYAapCTBEHHOIO CeKkTopa
n peduumTtom 6rogxxeta Pecnybamkm KasaxcraH. ABTopbl bepctembaesa n gpyrue (2025) B cBoeM nUcciesoBaHUM
MoKa3bIBatoT, UTO 3HaUMTeNbHble 06beMbI Bbinagatowwmx goxogos no HAC v KIMH co3aatot onpeseneHHbie pucku
A1 TOCYAapCTBEHHOTO HrOZKeTa, COOTBETCTBEHHO OTCYTCTBME YETKOW METOAO/0rMYeckor 6asbl UX OLEeHKU 3a-
TPyAHAET ynpaBieHne PuckanbHbIMW NpoLeccamm.

Cneayrolwias rpynna aBTOpPOB aHaNM3NPYHOT pasnnuHble GakTopbl, BAMAKOWMX Ha WHAAUuto. Tak, nccne-
npoBaHve VimaHbaeBol, banabekoBoin, Kypanbaesoi (2024) nokasbiBaroT BAUSAHNE GUHAHCOBOTO WM BaJFOTHOMO
PbIHKOB Ha MHOAALMIO B CTPaHe 1 0OOCHOBBIBAOT HEOOXOANMOCTb CTPYKTYPHON AMBEepCUOUKALLUM IKOHOMUKMN.
bpumbetosa (2021) paccMmaTpumBaeT caep>xkunBaroLme Gaktopbl MHONALMM Yepe3 SKOHOMUYECKYHO 6e30MacHOCTb
rocysapcrea.
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TpeTbs rpynna aBTOPOB PaccMaTpMBalOT U U3yyatoT CBA3b HA/NOTOBOW MOAUTUKM U HaNOrOBOM CUCTEMbI
C YCTOMYMBBLIM COLMaNbHO-3KOHOMUYECKUM pPa3BUTMEM CTpaHbl. Tak, aBTopbl ApywaHoBa (2023), KOHycoB u
coaBTopbl (2025) aHanM3NpyOT NPob6eMbl HANOTOBOM Harpy3ku, Pa3BUTNE MaNoro U CPeHEro npeanpuHuMa-
TeNbCTBa W Hanpas/ieHWs pedbopMUpPOBaHUsA Hanorosor cncteMbl. OfHaKo, ykasaHHble paboTbl B OCHOBHOM CO-
CPeAOTOUEHbl Ha MUKPOIKOHOMMYECKMX acnekTax U HeAoCTaTOYHO YUMTbIBAOT MakpO3KOHOMMUYeckne 3ddeKTbl
Ha/I0roBO-6HAXKETHOM MOANTUKU. 3elHenbrabamH 1u coaBtopbl (2023) BbIABASIOT K/AOUYEBble HEAOCTaTKN Aen-
CTBYHOLLIEV HA/IOTOBOWM CUCTEMBI M NpeAnaratoT NyTu UX yCTpaHeHus.

UeTBepTas rpynna aBTOPOB WCCAeAyHT B3avMOCBS3b GUCKaNbHOW U AEHEXHO-KPEeAUTHOW MOAUTUKM B
ycnoBuax rnobanbHbIx 3KOHOMUYECKMX LWOKOB. Tak, aBTopbl Setiadi (2025) aHann3npyet ponb KOOpAVHALUW Ma-
KPO3KOHOMMYECKOW NMOJUTUKM N MHPAALMOHHBIX OXMAAHWUI, Toraa kak Max Sina Knicker n gp. (2025) Ha ocHoBe
areHT-OpUEeHTMPOBAHHOrO MOJAENNPOBaHNA AEMOHCTPUPYIOT BAVAHME BHELIHWUX LLOKOB, LenoYeK MocTaBoOK U
nosegeHYecknx GakTopoB Ha MHPAALMOHHYIO ANHAMUKY.

HecMoTps Ha 3HauMTeNbHbIN HayuHbI MHTEPEC K OTAE/bHbIM acrnekTam HaJoroBO-6HAXKETHON MOANTUKN,
a Takxxe BONpocaM HrOfXKeTHbIX AMCHaNaHCOB 1N HaNOrOBbIX MOTEPb, NMPOBEAEHHbIV aHaan3 BbIABASET HEAOCTa-
TOYHYIO CTEMEeHb KOMMIEKCHOrO PacCMOTPEHMA COBOKYMHOIO BAVAHMA HAaA0roBO-6rOAXKETHbBIX MHCTPYMEHTOB Ha
NHPAALMOHHbIE NpoLeccel B Pecnybanke KasaxcraH.

Taknum obpa3om, Bo3HMKaeT 06bekTVBHas HEOBXOANMOCTb KOMTMIEKCHOTO aHann3a BANAHNA Hanoroeo-6tog-
XETHbIX NHCTPYMEHTOB Ha MHOAALMOHHBIE MPOLLECChl B CTPaHe.

METOA40J10TNA N METO/ bl

B npouecce nccnegoBaHva NPUMEHANNCH ObLLeHayYHble U crielnanbHble MeToabl. OCHOBHbIM METOL0M WUC-
CNefloBaHWs ABASETCA CTaTUCTUYECKUIA aHaNU3, OCHOBAHHBIA Ha M3YYeHUN KOJMYECTBEHHBIX MOKa3aTesel, xa-
pakTepU3YHOLLNX GUHAHCOBbLIE GaKTOPbI U YPOBEHb NHPAALMM B Pecnybivke KasaxctaH. [laHHbIA METOZA LWMPOKO
MCNONb3yeTCs B 3KOHOMUYECKNX NCCAE[0BAHUNAX AN BbIABAEHNS 3aKOHOMEPHOCTEN U TEHAEHLIMIA Pa3BUTUS 3KO-
Homuueckux npoueccos (Wooldridge, 2021).

Ana BbIABNEHUS B3aUMOCBA3N Mexay GUHAHCOBLIMM MOKa3aTeNsMu U AUHAMWUKOW MHOASLMU UCMO/b30-
Ba/ICS MeTOJ, CPaBHUTEILHOIO aHasn3a, peaan3oBaHHbIN NOCPEACTBOM NMOCTPOEHUA U aHaAM3a CPaBHUTEIbHOM
TabanLbl. 3TO NO3BOJINAO COMOCTAaBUTb M3MEHEHMUS KHOUYEBbIX GUHAHCOBbIX MHAMKATOPOB 3@ paccMaTpUBaeMblid
nepuoga.

Tak>xe B paboTe NPUMEHS/ICA METOZ aHasn3a U CUHTE3a, 3aK/I0YatoLMIACA B 0606LWEHUN YNCIOBBIX AaHHbIX
1 GOPMUPOBaHNM BbIBOLOB Ha OCHOBE BbISIBJIEHHbIX TEHAEHUMNA. [1ns 06paboTkm U MHTepripeTaLmmn daHHbIX UC-
Noab30BanACa METOZ CTaTucTuyeckoro aHanunsa (beHaepckas, 2022).

NHdbopmaLmoHHo 6a3oi ncciesoBaHUs NOCAYXKUAM CTAaTUCTUYECKME aHHbIe FOCYyAapCTBEHHbIX OPraHOB U
dburHaHCcoBbIX MHCTUTYTOB Pecnybankm KasaxctaH, Takmx Kak: opuumanbHble gaHHble HaunoHanbHoro 6aHka Pe-
cnybankm KasaxctaH (HaumoHanbHbi baHk Pecnyb6amkm KasaxcraH, 2025), MuHucTepcTBa dprHaHCoB Pecny6ivkm
KazaxctaH (MuHucTepcTBO duHaHcoB Pecnybankn KasaxcraH, 2025), Bbiclien ayantopckol nanatbl Pecny6ivkm
KasaxcrtaH (Bbiclwas ayamTopckas nanata Pecnybavkm Kasaxcran, 2025).

C60p faHHbIX OCYLLLECTBAAICA MOCPEACTBOM BbIrPY3KM CTaTUCTUUECKON MHbOopMauum ¢ obuumanbHbIX NH-
TEePHET-PEeCYpPCOB yKa3aHHbIX OpraHun3aumii 3a nepuog ¢ 2021 no 2026 roasl. O6paboTka faHHbIX NPOBOAMAAC
C ncnosnb3oBaHueM TabanuHoro pegaktopa Microsoft Excel, Bkatouas cuctemaTvsaumio nokasatenen, pacyer
TEMMOB POCTa 1 MNOCTPOEHME CPAaBHUTEILHON TabanLbl.

Bce pacuétbl 1 0606LLeHNA BbINOJHEHBI HA OCHOBE BTOPUYHbIX AaHHbIX 6e3 NprMMeHeHna 3KOHOMEeTpUYe-
CKOro MOZeNnpoBaHuA.

PE3Y/1bTATbI

Mo gaHHbIM HaunoHanbHoro 6aHka Pecny6imkm Kasaxctan (HaunoHanbHbI baHk Pecny6avkm KasaxcraH,
2026) ropoBas nHbnsauns B pespane 2026 roga cHmamnacb go 11,7 %, npotms 12,2% B aHBape. Ana goctnxeHma
OZAHO3HaUHbIX YPOBHEN pOCTa NpeAnaraeTcs peaamnsaums COBMECTHbIX AelcTBUIA MNpaBuTenbcTBa U HaumoHanb-
Horo baHka, obecrneyeHune npeackasyemMon GUCKaabHON U KBa3ndUCKaabHOW MOAUTUKN.

Mo3atoMy HaMu NPOaHaNM3NpPOBaHO BAMAHMNE GMHAHCOB Ha MHGAALMIO, B NepBYIO odepesb, PyHKLNOHMPO-
BaHWE HaOroBO-6HAXKETHON CUCTEMBI U JOFOBOWN MNOJUTUKMN FOCYAapCTBa.

OCHOBHbIMW 3/1EMEHTaMW HANOTOBOM CUCTEMbI ABASIOTCA BUAbl U KOJANYECTBO HaNOroB B pecrnybiuke,
MEXaHW3M HanoroobnaxeHus Mo KaXAoMy BMAY Ha/lOroB, HaNOroBble CTaBKW, HaAOroBble NbFOTbl U Npede-
pPeHLMN, a TaKXKe CUCTEMA HaJIorOBOro aMUHUCTPUPOBAHUA. YKa3aHHble 31eMEHTbI B3aUMOCBSA3aHbl U AOJIKHbI
bYHKLMOHNPOBATL KakK eAnHbIA MexaHU3M. Mpu 3TOM BUAbLI 1 KOANYECTBO HAJIOTOB OCTatOTCs 6a30BbIM 3/1eMEH-
TOM Ha/loOrOBOW CUCTEMBbI.

B pe3synbTate nNpoBOAMMBIX HanoOroBbix pedOpM MepeyeHb BUAOB HA/NOrOB CYyLLECTBEHHO HE W3MEHWA-
csi. OCHOBHble U3MEHEHUS 3aTPOHYIN MeXaHM3M HasoroobnaXKeHNs OTAeNbHbIX HaloroB, a TakXXe Ha/loroBble
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cTaBkn. OfHOBPEMEHHO 6blla COKpaLLeHa CUCTEMA HaJOrOBbIX IbFOT U NpedepeHunin B CBA3N C BHEAPEHUEM
npoueaypbl oLeHkn nx 3ddekTMBHOCTU. Takxe Bbli NepecMOTPeH MEXaHN3M Hal0roBOro aAMUHUCTPUPOBAHMS.

B 37Ol CBA3M LEeNecoobpasHO NPOBECTUN CUCTEMHBIA aHaNN3 AEUCTBYHOLLMX MEXaHM3MOB HaaoroobaaxeHus
KPYMHbIX HaJIOTOB W OLEHWUTb UX BAUSIHWE Ha MOJHOTY U PaBHOMEPHOCTb MOCTYMAEHWI B BHOAXKET, NOCKO/b-
Ky CHUXEHWE HaoroBbIX AOXOAOB MPUBOAUT K POCTY GHOAXETHOro aeduumrta n HeobxoaMMOCTU NpuBaeye-
HWUS BHELUHWX 3aMMCTBOBaHWI, UYTO, B CBOKD OYepesb, MOXET BbICTYNaTb OAHUM U3 GaKTOPOB UHGASLMOHHOIO
AaBAEHUS.

B HacTosILee BpeMs 3HAUUTE/IbHYHO JOJIH0 HA/IOrOBbIX MOCTYM/IEHUIM B FOCYAapPCTBEHHbIV BHOAXKET COCTaBsA-
toT KIMNH 1 HAC, coBokynHas f0As KOTOPbIX AOCTUraeT 68%, a B CTpyKType pecnybankaHckoro broaxxera — 77%.

3a 2025 roa poxoAbl rocysapcTBeHHOro 6roaxkera coctaBuan 29,9 TpaH.TeHre, 4To cooTBeTcTBYeT 78,7%
rogoBoro nnaHa. [1pn 3TomM Hanorosble NOCTyNAEHUA CoCTaBmamn 23,2 MAPA.TeHre, a TpaHcdepTbl U3 HauMoHanb-
Horo dpoHaa Pecny6ankm KasaxctaH — 5,2 TpsiH.TeHre.

B ctpykType noctynnermin KMNH oT cy6bekToB KPynHOro nNpeanpuHMMaTenTCTBa COCTaBuan 4,5 TpaH.TeHre,
nnn 89,1% rogosoro naaxa, Torga kak noctynaexnmsa no HAC Ha nponsBeAeHHble TOBapbl, BbIMOAHEHHblE paboThl
N oKazaHHble yCayrn Ha TeppuTtopun Pecnybankmn KasaxctaH — 2,5 TpaH.TeHre, uam 78,8 % rogosoro naaHa (Mu-
HuctepcTBo duHaHcoB Pecny6ankn KasaxcraH, 2026).

MnaH HasoOroBbIX MOCTYMNAEHUI JOXOAOB rOCyAapCTBEHHOIO brogxkeTa 3a 2025 ros B OCHOBHOM BbIMOJIHEH
3a CUET HaJIoroBbIX MOCTYMNAEHUI B MECTHbIN BrogxeT. Mpu 3tom naaH noctynaenuii KIMH ot cybbekToB Manoro u
cpepHero busHeca BbINnoaHeH Ha 107,6%, a no UIMH — 102,5% (MuHuctepctBo durHaHcoB Pecnybavkm KasaxcTaH,
2025). AHanornyHas TeHaeHUMs HabaroaeTcs U No coumanbHOMY Hanory.

B TO e BpeMs ykazaHHas AMHaMUKa UCMOJIHEHUS JAOXOAOB, MPEXAe BCEro HalOroBbIX MOCTYMNAEHUI B pe-
cnybAnKaHCKNA B6rogxKeT, He HabarogaeTcs. MnaH HanoroBbix NoctynaeHui 3a 2025 rog BbiNosHeH Ha 95,2%
rogoBoro naaHa (MuHuctepctBo durHaHcoB Pecnybaunkum KasaxcrtaH, 2025). HegoBbinoaHeHWe CBA3aHO C HECBO-
eBpeMeHHbIM 1 HenoHbIM noctynaeHvem KMH n HAC B pecnybankaHckumin Grogker.

C 2024 roaa B pecnybavke cOXxpaHAeTCa Takas NpakTunka, YTO COMPOBOXAanach CHUXEHNEM HaNIOrOBbIX NMO-
CTYNAeHWI B BrOAXKeT Ha pOHe 3HauuTeNbHoro pocta BB (tabaunua 1):

Ta6bauua 1. AvHamunka HasoroBbIX nocrynaeHuii k BB

HanmeHoBaHWe nokasatenew 2021r. 2022r. 2023r. 2024r. 2025r.
BB, mapa.TeHre 84,0 104,0 120,0 134,0 159,6
HanoroBble nocTynneHns B rocyaapCcTBEHHbIA BHOAXKET, MApPA.TEHTe 10,7 14,8 18,9 19,7 23,2
B % k BB 12,7 14,2 15,7 14,7 14,5
KMH, mapa.texre 2,8 39 50 52 6,3
B % k BBl 3.3 3.8 4,2 39 39
HAC, mapa.TeHre 2,8 4,2 57 52 6,1
B % k BB 3.3 41 4,8 39 3,8
WMH, mapa.teHre 1.1 1,5 2,0 2,4 2,9
B % k BB 1,0 1,5 1,7 1,8 1,8

lpumeyaHue: cocmasneHo asmopamu Ha ocHose (MuHucmepcmeo ¢uHaHcoe Pecnybuku Kazaxcman, 2026)

Kak BMAHO 13 aaHHbIx Tabanubl, B 2025 rogy HabaroaaeTcs CHUXEHME YAeNbHOrO Beca HaloroBbIX NOCTyrnJie-
HWI B BtoZAXKeT No oTHOLWeHMIo K BB, npexae Bcero no kntouesbiM Hanoram, Takmm kak KMNH n HAC, yaenebHbIn
Bec koTopbix cocTtaBua 3,9% u 3,8% BBI1. MNpw 3Tom yaenbHbi Bec KIMH ropuanyeckmx any, — cy6bekToB KPYNHOro
npeanpuHumMatensctBa k BBIT coctaBun 2,4%, n faHHbIA Haior MOJHOCTBHO MOCTynaeT B pecnybankaHcKui
oroaKerT.

Cnesyet OTMETUTb, YTO UCMONb30BaHNE aBaHCOBOIrO MexaHW3ma Hanoroobnaxerus KIMH Ha npoTsaxeHum
HeCKONbKMX IeT He obecneyrBaeT paBHOMEPHOCTb ero NocTyniaeHns B broaxert. B Hoabpe-aekabpe dpurHaHcoBO-
ro rofia HaaoroBble OpraHbl OCYLLLeCTBAAIOT COrlacoBaHWe yBeanveHns aBaHcoBbix naatexer no KMH c uensto
BbINOJIHEHWNSA FOAOBOrO MJaHa, TorAa Kak B Hauase cnegyrolero GpruHaHCcoBOro roga (bespasb-malt) NPOM3BOAMUT-
cs Bo3BpaT KIMH nocpeacTBom 3aueTa B CHET HANOroBbIX 065A3aTe/IbCTB MO BCEM BMAAM Hanoros. [NpoBeseHHbIN
HaMW aHanu3 nokasbiBaeT, 4To B gekabpe 2025 roga noctynnerne KIMH B pecnybankaHcknin 6r0KeT coCTaBmao
894,6 mappa.TeHre nam 2,7 pasa 6osbllue MO CPaBHEHMIO CO CPeAHEMECAUHbIM MocTynaeHveM 3a 11 mMecaues
2025 roga. B cBoto ouepesb, B LeNsx UCNOJHEHUS MaaHa Mo HalOroBbIM MOCTYMNEHUAM B pecnybanKaHCKUn
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6roaxetr KomunTteTtoM rocysapcrBeHHbIX A0x0A0B MuHuctepctBa ¢duHaHcoB Pecnybaunkmn KasaxctaH B Hosbpe
npuocTaHossieH Bo3epat HAC no HyneBol ctaBke. B pesysibTtate B Hosbpe 2025 roga noctynaerHme HAC Ha npo-
N3BeZEHHble TOBApPbI, BbINMOJHEHHbIE PabOTbl M OKa3aHHbIe YCIYTM Ha TEPPUTOPUM CTPaHbl B pecnybanKaHCKu
6roaxet coctaBuno 847,4 mapa.teHre. OcHoBHow Bo3Bpat HAC npousseseH B gekabpe 2025 roga (MuHuctep-
cTBO PUHaHcoB Pecnybamkm KasaxctaH, 2025).

B cBoto ouepespb, no HAC nepennata 3a 2024 rog coctaBuna 6onee 3,0 TpaH.TeHre. B uensax ncnonHexHms
naaHa Mo HaJoroBbIM MOCTYMJEHUAM B pecrnybankaHcknii 6roaxkeT KOMUTETOM rocyapCTBEHHbIX AOXOAOB B
2024 roay npuoctaHoBaeH Bo3spaTt HAC no HyneBon ctaBke Ha cymMMy 591 MApa.TeHre, B TOM YMC/e B OTHOLLE-
HUW KPYMNHbIX Ha10ron1aTeNbLUMKOB, YTO B OCHOBHOM MPUBEJO K YBENNUYEHMIO NepenaaThl (Bbiclwas ayantopckas
nanata Pecnybankm KasaxcraH, 2025). Kpome Toro, popmmnpoBaHme nepensatbl CBS3aHO C HECBOEBPEMEHHOM
peannsaLmen roToBoN NpoayKLMM, a TakKe HaJIMYMeM TEHEBOW 3KOHMMMKM, MOCKOJbKY B CTpaHe 06bekToM 06-
noxenua HAC BbicTynaeT He sobaBaeHHas CTOMMOCTb, @ 060pOT.

Taknm obpa3om, MexaHW3M aBaHCOBbIX naatexen no KMH n HecBoeBpeMeHHbIN Bo3BpaT HAC cTaHoBATCA
WHCTPYMEHTaMM BbIMOJIHEHWS FO40BOrO MjlaHa HaforoBbIX MNOCTYMNJ/IeHU Ha GUHAHCOBBINA rog,. B cBoto ouepess,
3T0 GOPMUPYET JOMOJHUTENBHYHO Harpysky Ha Cneayrolimii GUHAHCOBLIN TOA, a TakXXe BbICTYNaeT OAHUM U3
bakToOpPOB, BANAIOLLMX HA CHUXXEHWE MYbTUTNIMKALMOHHOTO 3ddekTa 6roAXKETHBIX PacxXxooB.

Ana drvHaHCMpoBaHMA pPacxosoB, Npexae BCero coumanbHblx, MNpaButensctso Pecnybavkn KasaxctaH Bbl-
HY>KEHO NpUB/eKaTb 3HaUNTENbHbIE 3aMMCTBOBaHWSA Ha BHYTPEHHEM M BHELLHEM PbliHKax B TeueHne GuHaHCo-
BOro roga. Tak, B 2024 rogy o6beM NpuBIeUEHHbIX 3aliMOB A1 GUHAHCUMPOBaHWS deduumta Grog>KeTa COCTaBU
7492,5 mnpa.teHre, n3 kotopbix 6045,1 Mapa.TeHre 6b1an NpUBAEYEHbl Ha BHYTPEHHEM pbiHKe, a 1447,2 mapa.
TeHre — Ha BHelWHeM pbiHke (MuHucTepctBo ¢urHaHcoB Pecnybanku KasaxcraH, 2025). Mpw 3TOM Ha BHYTpeH-
HEM pblHKE OCHOBHbIMUW Aep>KaTeNsiMy rocyapCTBEHHbIX LieHHbIX Bymar MuHuctepctBa puHaHcoB Pecny6am-
kn KasaxcTaH BbICTYNarOT HAKOMUTE/IbHBIA NMEHCUOHHBIA GOHJ, BHEOHOAXKETHbIE POHADBI, @ TakKe BaHKM BTOPOro
ypoBHs. CiiefoBaTeNbHO, AaHHble CPeACTBA B HO/bLIEN CTENEHW HanpaBAeHbl Ha NOAAEPXKKY GUHAHCOBBIX UH-
CTUTYTOB, @ He PeasibHOro CeKTopa 3KOHOMMKM 1 Masioro 1 cpesiHero 6usHeca.

3a 2025 rog ans duHaHcMpoBaHua aeduumTa pecnybankaHCKoro brogxketa Obian NpPUBAEYEHBI 3aliMbl Ha
cymmy 8257,9 mapa.teHre, uto coctasaseT 40% Bcex NOCTYNAeHUM B pecnybankaHCKUA BrofKeT, Toraa Kak 4os
Ha/NIoroBbIX NocTynaeHnin coctasmna 50%. Mpu 3TOM 13 BHYTPEHHEro pbiHKa npusiedeHo 6026,8 Mapa.TeHre, a
N3 BHeLWHero pbiHka — 2231,1 mapg.teHre, n3 kotopbix 2099,6 mapa.TeHre npeacTaBAeHbl rocyaapcTBEHHbIMM
AONroBbIMM 0653aTEIbCTBAMM, Pa3MELLEHHBIMUW Ha BHELLHEM pbIHKe KanuTana (eBpoobaunraunmn) (MuHUCTEpCTBO
duHaHcoB Pecnybanku KasaxctaH, 2026). Yka3aHHble CpeACTBa He MMELOT LLe/IeBOro Ha3HauYeHus, He HanpaBaeHbl
Ha peanun3aumto KOHKPETHbIX MHBECTULIMOHHbIX MPOEKTOB, He 0becneyeHbl TOBapHO-MaTepuaibHbIMU LLIEHHOCTA-
MU 1 OKa3bIBaOT BANSHME Ha MHPAALMNOHHbIE NpoLEecchl B pecrybauke.

Cnepyet OTMETUTb, UTO CPEACTBA 3aMMCTBOBAHWUIN MCMONb3YHOTCA HE TOJIbKO A5 dUHAHCMpPOBaHWA geduumnta
pecnybankaHckoro 6roaxerta, HO U MPeNMYLLECTBEHHO HaMnpaBAAKOTCA Ha NoralleHne oCHOBHOro jonra lNMpasu-
TenbctBa PK. Tak, 3a 2025 rog 13 obuiero o6bema nNprBAeUYEHHBIX 3aMMOB B pa3Mepe 8257,9 mapa.TeHre anib
4065,1 Mapa.TeHre 6bIAM MCNOAb30BaHbl AN GUHaHCMpPOBaHUA gebuunTta BrogxeTa, Torga kak 4192,9 mapga,.
TEHre Hanpas/eHbl Ha NoralleHne oCHOBHOro gosra [NpasutensctBa PK ¢ npymeHeHnem mexaHn3mMa pebuHaH-
cnpoBaHus (MuHnctepctBo durHaHcoB Pecnybamkn KazaxcraH, 2026).

Taknm obpazom, 3a 2025 rog 25% OT BCex NOCTYNMBLLMX CPEACTB pecnybankaHckoro 6rogykeTa HanpaBaeHb!
Ha obcayxmBaHWe 1 MoralleHne OCHOBHOro gosra lMpaBuTtenbctBa cTpaHbl (MuHuctepcTBo durHaHcoB Pecny-
62mkn KasaxcraH, 2026). [laHHble pacxozbl 3HaUMTENbHO NMPEBbILWAOT 3aTpaTbl pecnybankaHcKoro brogaxera Ha
couManbHy NOMOLLb U coumanbHoe obecneyeHne, 34paBooOXpPaHEHNE W Apyrve HanpasBieHus.

Mo pe3ynbTaTaM NPOBEAEHHbIX PAaCYETOB YCTaHOBJIEHO, YTO HanpasieHne 6onee 30 % 3aeMHbIX CPEACTB Ha
NoAAEPXXKY peasbHOro cekTopa 3KOHOMMUKM U Manoro 1 cpeaHero busHeca cnocobctBoBano Hbl yBENNUEHUIO
06BEMOB NMPOM3BOACTBa TOBApOB, paboT 1 ycayr B pecnybavke Ha 500-800 mapa.TeHre. 370, B CBOKO OYepesb,
obecneunsio bbl 6onee cbanaHCMPOBAHHOE COOTHOLLEHME AEHEXHOW MacChl U TOBapPHO-MaTEPUaNbHbIX LIEHHO-
CTel, a TakxKe cnocobCcTBOBaNO Bbl POCTY HAJIOrOBbLIX MOCTYM/IEHUNA B BHOAXKET.

BmecTe ¢ Tem, npuBiedeHmne cpeacTs cBbilwe 2 TpaH.TeHre B 2025 rogy ¢ BHELHWX PbIHKOB COMPOBOXAaeTcA
pacliMpeHneM AeHEXHON MacCbl B 3KOHOMMKE, UTO MOXET OKa3blBaTb BAVSHWE HA YBENMUYEHNE MHOAALNN.

B 37Ol CBA3M LenecoobpasHO OCyLLEeCTBAATb 3aMMCTBOBAHWSA Ha BHELLUHWX PbIHKaX NMPEeNMYLLECTBEHHO A
dVHaAHCMPOBAHMA KOHKPETHbIX MHBECTULIMOHHbIX NMPOEKTOB, @ HE MOCPEACTBOM 3MUCCUMU U Pa3MeLLEHMA eBPOO-
6auraymi.

AHanun3 CTpyKTypbl pacxofoB noka3sbiBaeT, uto bonee 90% - pacxogbl Ha TekyLuume 3aTpaThl, a KanuTaabHble
3aTpatbl — 7,2%, 6roaKeTHble KPeAnTbl U pacxoabl Ha NpuobpeTeHne GUHaAHCOBbIX akTMBOB — 2% (Tabavua 2):
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Ta6aunua 2. CTpyKTypa pacxoaoB pecny6amkaHCKoro 6roaykera no SKOHOMUYECKUM
HanpasaeHuam 3a 2025 ropg,

Cymma pacxogos,

MAPJ.TEHTe B %
Bcero pacxogos 254477 100
I. Tekywwime 3aTpatsl 22991,3 91
N3 Hnx
3apaboTHas nnata 1165,9 5
MpuobpeTeHue ycnyr n pabot 1673,0 73
[Jpyrve TekyLume 3aTpaTbl (KOMaHAUPOBKMW, OCOBbIe 3aTpaThl, NPoUne TekyLume 1808,5 8,0
pacxoapl)
BbinnaTtbl BO3HArpaxaeHuu no BHyTPeHHWUM 3aliMaM 2204,9 10,0
BbinnaTbl BO3HarpaxaeHnn no BHeLWHWM 3aiMamM 401,8 2,0
TpaHcdepTbl Gr3nYecknm anuam (MeHcmmn, CTUNEHANN U T.4.) 6387,8 28,9
TekyLme TpaHChepTbl 4PYTUM YPOBHAM roCyAapCTBEHHOIO yrnpaBaeHuns 6280,6 28
Il. KanuTtanbHble 3aTparsl 1841,5 7.2
M3 Hux
MpurobpeTeHre OCHOBHbIX CPeACTB 85,0 5
KanutanbHbI peMOHT OCHOBHbIX CPEACTB 253 -
KanuTanbHble 3aTpaTbl Ha pa3BuTHe 306,0 17,0
LleneBbie TpaHcdepThl Ha pa3BMTME PETVIOHOB 1425,1 78,0
Ill. BroAXeTHble KpeAnTbl 1 pacxobl Ha NprobpeTeHne GUHAHCOBbLIX akTUBOB 4421 1,7

N Apyrux obssatenbcrs

lpumeyaHue: cocmasneHo asmopamu Ha ocHoge (MuHucmepcmeo guHaHcos Pecnybauku Kazaxcman, 2026)

Mo AaHHbIM TabanLbl 2 MOXHO 3aMeTWTb, YTO B TeKyLLMX 3aTpaTax 3HauMTeNbHYHO JOJIH0 3aHMMatOT TpaHC-
depTbl PUsnMyecknm anLamM (MEHCUOHHbIE BbIMAAThl, CTUMEHANN U APYTie CoLMabHbIe BbINAaTbl), a Tak>Ke 3aTpaThl
Ha BbIMaTbl BO3Harpax4eHnin no 3arimMam.

Kpome TOro, cyliectBeHHbIi 06beM CPeACTB pecrnybavKaHCKoro 6rogykeTa HanmpaBAseTCca Ha pelueHune
CoLManbHO-3KOHOMMYECKNX 3afiay B pernoHax. Tak, oblas cymma TpaHCHepTOB, MepevnCNeHHbIX MeCTHbIM
6rogxxetam B 2025 rogy coctaBuna 6280,6 Mapa.TeHre, B TOM Yncne cybBeHumm — 5696,8 mapa.teHre, LeneBble
Tekywme TpaHchepTbl — 583,7 mapa.TeHre, a Takke HamnpasfeHbl Ha LeneBble TpaHchepThl pa3sutma — 1425,1
mapa.TeHre (MunHunctepctBo duHaHcoB Pecnybavkm KasaxcraH, 2026).

B HacTodAlee Bpemsa Aona TpaHCPepTOB B J0OXOAAX MeCTHbIX broakeToB coctaBnseT 45,2%. B onpeaenen-
HOW CTeMneHW yKpenaeHUto JOXOAHOM 4acTu MecTHbIX BrogkeToB cnocobcrBoBano nocrynaerune KMH ot cybnb-
€KTOB MaJioro 1 CpeAHero npeanpuHnMartensCcrea, kotopoe B 2025 rogy coctasuno 1789,6 mapa.teHre. B csoto
ouyepesb, MOCTYMIEHNA VHAVBUAYANbHOIO MOAOXOAHOrO Hanora coctaBuan 2859,2 mapg.TeHre, coumanbHOro
Hanora — 1866,7 Mapa.TeHre. YKa3aHHble Ha/0roBble NOCTYM/AeHNA B OCHOBHOM 06ecneynan BoiNOJHEHWE naaHa
[0XOA0B MeCTHbIX 6roaxxeToB B 2025 roay Ha yposHe 101,8%, a no HanorosbiM nocTynaeHnam — Ha 103,9% (Mu-
HUCTepCTBO PUHaHCOB Pecnybamnkm KasaxcraH, 2026). Takum obpa3om, oTMeUeHHble TeHAEHLIMW B OnpejeneH-
HOW CTemneHn CnocobCTBOBaIN YCNELIHOMY UCMONHEHWIO AOXOAHOM YacTh roCcyAapCTBEHHOro broaxeTa.

Taknm obpasom, Ha 1 aHBapa 2026 roga HenCnNoNb3OBaHHbIA OCTaTOK OHOAXETHBIX CPEACTB MEeCTHbIX
6roaxxetoB coctaBua 1133,9 mapa.teHre. B pesynbtate no coctosiHMio Ha 1 HoAbpsa 2025 roga obwmii octaTok
6HOAXKETHBIX CPeACTB MeCTHbIX 6roaxxeToB coctaBua 1884,1 mapa.teHre, a 1 gekabpsa 2025 roga — 2046,6 mapa,.
TeHre. Taknum obpasom, B fekabpe 2025 roga Ha GUHaHCMPOBaHWE Pa3MUYHBIX MEPOMNPUATUI LOMOAHUTENBHO
HanpaeaeHo 912,7 MapA.TeHre oCcTaTKOB MECTHbIX 6roaxeToB (MuHMCTepcTBO PUHaHcoB Pecnybankn KasaxcraH,
2026).

WcnonHeHre nnaHa no 3atpaTtaM MecTHbix 6rogxeToB 3a 11 mecaues 2025 roga coctaBmno 96,5% ot 3a-
NJaHNPOBaHHOTO 06bema, Mpu 3TOM BbINOJHEHWE TOAOBOrO MaaHa AocTurio 74,2%. CpegHeMecAUHbIn 06bem
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duHaHcmpoBaHua 3aTpaTt coctaBun 1287,5 mapg.TeHre, Torga Kak B agekabpe 2025 rosa ycraHOBAEH Ha YpOBHE
2580,3 mnpa.teHre. CnegoBatenbHo, Ans obecneyeHns OCBOEHUA CPEACTB MeCTHbIX BroaKeToB B Hosbpe-ze-
kabpe HanpasneHbl 60nee 4,0 TPAH.TEHTE, B TOM UMC/IE 3@ CYET OCTAaTKOB OHOAXKETHBIX CPEeACTB, MOCTYMAeHWs
HasoroB U LeneBblx TpaHchepToB pecnybamkaHckoro 6rogxeTa. [py 3TOM yKasaHHble CpesCTBa CMOCOBCTBYHOT
HeahbEKTMBHOMY NCMOb30BaHUIO BHOAXETHbBIX CPEACTB 1 NOBbILLEHNIO AeBUTOPCKON 3a40KEHHOCTH BIOAXKETa,
koTopas Ha 1 sHBaps 2026 roga coctaBunia 1359,8 mapa.teHre (Munnctepctso dpuHaHcoB Pecnybamkm KasaxcraH,
2026). OgHOBPEMEHHO HabtoAaETCs YBEANYEHNE KPEANTOPCKON 3a10/IKEHHOCTM FOCYAapCTBEHHOIO BHOAXKETa,
obbem koTopoin Ha 1 aHBaps 2026 roga npesbicua 1025,4 mapa.TeHre.

Takvm obpasom, B TeueHne GuHaHCOBOro roga 6osee 3 Tp/H.TEHre CPEACTB rocyAapCcTBEHHOro HroaxeTa
bakTMueckn He MWCMOABL3YHOTCA ANA peannsaunn peLleHWs KOHKPETHbIX COLMasbHO-IKOHOMMYECKUX 3ajad
(ocTaTok 6roaKeTHbIX cpeacTB bonee 2,0 TApH.TEHre, KpeanTopckas 3agomkeHHocTb 1025,4 mapa.TeHre, aebu-
TOpCKas 3aJ0/KEHHOCTb bonee 1 TpAH.TeHre).

MpuBeseHHbIe AaHHblE CBUAETENbCTBYIOT O HEJOCTATOYHO IPPEKTMBHOM yNpaBaeHUN BIOAXETHBIMU Cpea-
CTBAMW, UTO MPUBOAUT K CHUXKEHUIO MYAbTUMANKATUBHOIO 3pdekTa BHoAXETHBIX PacxoAoB, U aBTOMAaTUYECKM
BAVAET Ha yPOBEHb MHOAALMN B CTPaHe.

Ha pelueHue 3Toro Bonpoca B onpeaeseHHON CTeneHu BANAET NpuHATbie Hanoroblin 1 broaXeTHbIN KOAEKChI
Pecny6avkn KasaxcraH.

Bmecte ¢ TeM, HEO6XOAMMO MPUHATL CUCTEMHBIE MEPBI MO PaBHOMEPHOMY MOCTYMNJIEHWIO, B MEPBYHO OYepesb,
KIMH oT cybbekToB KpynHOro npeanpuHumaTenscTBa, a Takke HAC Ha npounsBeseHHble TOBapbl, BbINMOJJHEHHbIE
paboTbl 1 OKa3aHHble yCayru Ha Tepputopumn Pecnybamkn KazaxcraH. MNoatomy yenecoobpasHo obecneuntb cBO-
eBpemMeHHbIV Bo3BpaT HAC no HyneBoW cTaBke XO3SMCTBYHOLLMM CybbekTaM, NpeAnpuHNMaTENsM, a Takxke npo-
aHanusMpoBaTb yBennyeHue gebetosoro canbgo no HAC 1 NpuHATb CUCTEMHbIE MEPBI MO WX CHUXEHWUH. ITO
CNOCOBCTBYET AaNbHENLLIEMY CHUXEHUIO TEHEBOM SKOHOMUKMN B CTPaHe.

Ha Haw B3rnsag, npeacraBaseTcsa uenecoobpasHbiM NepecMoTpeTb METOANKY onpesesneHnsa obLero TpaHc-
bepTa 13 pecnybankaHckoro brogykeTa B MeCTHble HrOAXETbl C YHETOM COBEPLUEHCTBOBaHUA MeXaHW3Ma pe-
rYMPOBaHWA MeXOHAXETHbIX OTHOLLEHWI B pecnybsavke ¢ yyeTom nopydeHuin Mpesngenta PK K.K.Tokaesa,
03BYYUEHHbIX Ha ANanoroBoi naatpopme cenbcknx akumos (Mpe3ungeHT Pecnybavkm Kasaxcran, 2025).

B aTOl CBA3M NpeacTaBAseTCs LEenecoobpasHbiM BHECTU U3MeHEHWs B HOBbIV BroaxkeTHbIM kogekc PK, Ha-
MpaB/iEHHbIE Ha YCTPaHeHMe OTAE/bHbIX HECOOTBETCTBUIA C NoNoXeHUAMK Hanorosoro kogekca PK.

Kpome Toro, TpebyeTcs fanbHelLiee COBEPLLUEHCTBOBAHMWE JO/TOBOM MNOJANTUKN U MEXaHM3MOB 3aUMCTBOBa-
HWI BO BHYTPEHHWX 1N BHELLHWX PbIHKaxX Kanutana. B JaHHOM KOHTeKCTe YacTb 3aeMHbIX CPEACTB LienecoobpasHo
HanpaBAATb Ha peann3aLmio KOHKPETHbIX MHBECTULIMOHHbIX MPOEKTOB.

OfHOBPEMEHHO MpeacTaBAfeTcd HEOOXOAMMBIM YCTaHOBEHWE MpesesibHbIX JMMUTOB 3aMMCTOBaHUA BO
BHYTPEHHMX W BHELWHWX PbIHKax, HanpaBaseMblx Ha GuHaHcMpoBaHue feduumTa pecnybanmkaHckoro 6roaxeTa.
Ha aToli ocHoBe LienecoobpasHo gasbHellee pa3suTre GOHAOBOrO pbiHKa B pecnybavke.

Peanvzaums ykasaHHbIx Mep byseT cnocobcTsoBaTh 6onee 3dEKTMBHOMY MCMNO/Ib30BaHWNIO GUHAHCOBbIX
WHCTPYMEHTOB ANA MOAAEP>XKKM peabHOro CeKTopa 3KOHOMMKM, a TakxKe AN CTUMYANPOBAHNSA Pa3BUTUA Maioro
" cpepHero 6busHeca B CTpaHe.

B uensax noaaepXxkn peasbHOro cektopa 3KOHOMUKM B HOBOM Hanorosom kogekce PK npegycMoTpeHo co-
xpaHeHue ctaBku KIMH (20%) ana 6aHKOB BTOPOro ypoBHA MPY YCIOBUWN HanpaBAeHWs KPeAUTHbIX PecypcoB Ha
bnHaHCMpoBaHWe peasbHOro cektopa 3KOHOMMKW. [pu 3TOM Aoxoabl 6aHKOB, MOAYYEHHbIE MO MHbIM BUAAM
KpeauMToBaHMA Noanexat HasoroobnaxkeHuto no craske 25%.

Ha Haw B3rnag npeactaBasercs LenecoobpasHbiM pacCMOTPETb BO3MOXHOCTb CHUXKeHUs ctaBku KIMH go
15% B OTHOLIEHWW AOXO0A0B 6aHKOB BTOPOro YPOBHS, MOAyYaeMbiX OT KPEAUTOBaHMA PeanbHOro CEKTOPa IKOHO-
Muku. [laHHaa mepa mMoraa 6bl BbICTYNUTb JOMOJHUTENbHBIM CTUMYJIOM PacLlUMPEHNsa KPeAUTOBaHWS peasbHOro
cexTopa 3KOHOMMKMN.

Takvm obpa3om, B pecnybavke LenecoobpasHo NPOBOAUTb CUCTEMHOE UCCAeA0BaHNE BANAHUA QUCKab-
HbIX MHCTPYMEHTOB Ha CHUXXEHWE MHOAALMM 1 NOBbILLEHNE KaYeCTBEHHOrO POCTa 3KOHOMUKMN B CTPaHe.

ANCKYCCUA

MonyyeHHble pe3y/abTaTbl MO3BONAIOT PACCMOTPETb BAMAHMNE HANOrOBO-6HOAXKETHBIX MHCTPYMEHTOB Ha WH-
dnaumnoHHbIe npoLecchl B Pecnybanke KazaxctaH B KOHTEKCTE GYHKLMOHUPOBAHMWSA BHOAXKETHOW CUCTEMbBI U Ael-
CTBYIOLLMX MEXaHM3MOB Ha/JIOTOBOrO aAMUHNCTPUPOBaHUA. B oTanume o1 NogxosA0B, B KOTOPbIX MHOAALMA Npeu-
MYLLECTBEHHO O6BACHAETCA MOHETaPHbIMU hakTopamMu UAN BHELLIHUMMW LLOKaMW, B JaHHOW CTaTbe akLeHT cAenaH
Ha GUCKaNbHbIX MHCTPYMEHTax GOPMMPOBaHMNA LLEHOBOW ANHAMUKM.

B omimume ot pabot Zhamiyeva et al. (2026) n bekbocnHosom 1 ap. (2023), rae paccmaTprBaeTcs B OCHOBHOM
WHCTUTYUMOHaNbHas 3G dEKTUBHOCTb HaJIOFOBOM CUCTEMbI U ee PoJib B 0becneyeHnn Makpo3KOHOMUYECKON CTa-
BUNBHOCTW, MONYYEHHbIE Pe3yNbTaTbl MOKa3blBAOT, YUTO AaxKe NPU CTabUNbHOW CTPYKTYpE HaNOroB 3HaUNTEIbHOE
BAVAHME HA dKOHOMMYECKME MPOLLeCcChl OKa3blBaeT MpakTUKa aBaHCOBOro agMuHuctpuposanusa KMH n pery-
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nmposanua so3spata HAC. 310 NnpuBoAUT K GOPMUPOBAHNIO 3HAYMTE/IbHBIX NEPENnaT, BPEMEHHbIX KaCCOBbIX
AMcHanaHCOB U HEPABHOMEPHOCTU BHOAXKETHBIX MOCTYMNAEHWIA.

B otmume ot BbiBOZOB AbyoBa 1 [lynambaesoi (2025), cBA3biBaOLWMX BHOAXKETHbIE AMCHaNAHChI IpenmMyLLe-
CTBEHHO C POCTOM 3a/J0/IKEHHOCTU FOCYapPCTBEHHOrO CEKTOPa, B paMKax AaHHOro MccneaoBaHMA nokasaHo, YTo
CyLeCTBeHHbIM $GakTOPOM BbICTYMNatOT TakXKe BHYTPUrogoBble GuckanbHble NepepacrnpesesneHms, BO3HMKatoLwme
B pe3y/ibTaTe NpakTUKK BbIMOJAHEHMSA OHOAXKETHOrO NaaHa Yepes Ha/oroBble aBaHChl U 3aaep>kkun Bo3spaTta HAC.

CpaBHeHuve ¢ BbiBogamMun bepctembaeBoin u gp. (2025) nokaszano, 4To Kpome GakTopoB BbiMaAaroLLnX
[OXO/0B, BaXKHY POJib UrPatoT agMUHUCTPATMBHbIE MeXaHW3Mbl PeryinpoBaHusa HaJoroBbIX MOCTYNieHnn. B
ctatbe MimaHbaeBon n ap. (2024), rae nHdNAUMA CBA3bIBAEeTCA C Pa3BUTUEM GUMHAHCOBBIX PbIHKOB, B JaHHOM
CTaTbe BbISBAEHO, YTO 3HAYUMbIM NCTOUYHNKOM MHOAALMOHHOIO AaBaeHNA BbICTynaeT MMeHHO BroAXKeTHO-HaNo-
rosas No/suTVKa rocyAapcraa.

B otanume ot uccnegosaHuii Setiadi (2025) n Knicker et al. (2025), B koTopbix HGAALKSA paccMaTpUBaeTCs
yepes B/IMAHNE BHELLHMWX LLOKOB, JaHHOE UCCe0BaHME NOoKa3blBaeT POJb BHYTPEHHWX U BHELIHWI 3aUMCTBOBa-
HWI, TEKYLLIMX PacXof0B B roCyAapCTBEHHOM GrOAXETE 1 ap.

Taknm 06pa3om, yCTaHOB/IEHHbIE 3aKOHOMEPHOCTU YyKa3biBatOT Ha HEOBXOAMMOCTb JajibHelLlero coBep-
LUEHCTBOBaHNA HaN0roBO-bOAXKETHbIX MHCTPYMEHTOB C TOUKMW 3PEHUA MOBbILLEHNA PaBHOMEPHOCTM MOCTyne-
HWI, NPO3PaYHOCTVN BO3BPATHbIX MEXaHN3MOB W YCUIEHWA UHBECTULIMOHHOW HanpaBAeHHOCTM FOCYAapCTBEHHbIX
pacxof0B, YTO B AOJArOCPOYHON NEPCMEKTUBE MOXET CMOCOBCTBOBATb CHUXEHWNIO UHAAALMOHHOMO AaBieHNs B
IKOHOMMUKeE.

3AK/TIOYEHUE

Pe3ynbTtaTbl nccnesoBaHUs MNO3BOASAIOT CAeNaTb BbIBOA, UTO MHOAALMOHHbIE Npouecchl B Pecnybanke Ka-
3aXCTaH CBA3aHbl He TO/IbKO C BHELUHUMMW LWOKaMM N IeHEXXHO-KPeAUTHbIMU YCNOBUAMM, HO U C OCOBEHHOCTAMM
Ha/I0roBO-6HOAXKETHOM NOANTUKIN. Hanbosiee 3HaUMMBIMUK /18 aHaM3a OKasaancb agMuHncTpmupoBaHue KMH u
HAC, cTpykTypa 6roAXeTHbIX pacXxoAoB, 3aBUCUMOCTb MECTHbIX BrOAXKeTOB OT TpaHCHEPTOB U XapaKTep UCMOJb-
30BaHWsA rocyapCTBEHHbIX 3aVMCTBOBaHMIA.

YcTaHOBAEHO, UTO 3HAUMTENbHYIO POJib B GOPMUPOBAHUN AOXOAHOW YacTu rocyAapCTBEHHOro brogxeTa
urpatot KMH 1 HAC. OgHaKo CyLLecTBYHOLLNA MEXaHU3M UX agMUHUCTPUPOBaHKSA He obecneunBaeT paBHOMep-
HOrO 1 CTabUALHOrO NOCTYNAEHMS CPeacTB B 6roaxeT. MNpakTika NpMMeHeHUs aBaHCOBbIX niatexen no KMH, a
Tak>Xe HecBoeBpeMeHHbIV Bo3BpaTt HAC no HyneBow cTaBke NPUBOAAT K 06pa3oBaHMIO 3HaYUTE/IbHbIX Nepenaat
(KMH - 434,0 mapg. Terre; HAC - 6onee 3,0 TpAH. TEHTE) 1 yxyaLIa0T GUHAHCOBOE COCTOSIHNE XO3SNCTBYHOLLMX
cybbeKkToB. 3TO, B CBOKO OYepesb, CHUXKAET JeNOBY0 aKTUBHOCTb, YCUINBAET TEHEBYHD 3KOHOMMKY U OrpaHnym-
BaET My/IbTUMIMKALMOHHBIA 3PdeKT BIoXKETHBIX PaCXOAO0B.

AHann3 pacxofoB pecnybankaHCKOro 6rogykeTa nokasan BbICOKMI yAeNbHbIN BeC Tekylmx 3atpat — 91,0%
npwv CPaBHUTENbHO HM3KOW A0fe KanuTaibHbIX 3aTpaT - 7,2%. 3HaunTesbHas 4acTb HGFOAXETHBLIX CPEeACTB MC-
MoNb3yeTCs Ha CoLManbHble BbiNaaThbl 1 06CNy>XKMBaHWE rOCyAapCTBEHHOIO A0Jra, BKAKOYas BbiNiaTbl BO3HArpax-
AEHUI NO BHYTpeHHUM 3aimaM (11,5%) v BHewHUM 3aliMam (1,8%), Torga Kak 3HaunTesIbHbIN 06beM CPeACTB
OCTaeTCA HEMCNOJ/Ib30BaHHBIMWN Ha CYeTax MeCTHbIX 6roAXKeTOoB.

YT0 KacaeTcs COCTOSHUSA AOATOBOW NMOAUTUKM FOCYAaPCTBa, TO 06BEM NPUBAEYEHHBIX 3aiIMOB A5 GUHAHCK-
poBaHus aeduumta 6rogxeta 3a 2024 rog coctaBun 7492,5 mapg. TeHre, a 3a 2025 roa — 8257,9 mapa. TeHre. bbino
MoKasaHo, YTO 3HauMTeNbHasA YacTb CPEACTB HamnpaBAfeTCA Ha MoralleHne OCHOBHOro goara lNpaBuTesnbcTBa
cTpaHbl (4192,9 Mapa. TeHre), UTo ABASETCA NPEnATCTBMEM ANA GUHAHCMPOBAHWUA MHBECTULIMOHHBIX MPOEKTOB
N NOAAEPXKKN PeanbHOro CeKTopa 3KOHOMUKM. B ycnoBmsaxX OTCYTCTBMA NPSAMOW CBA3U MeXAY MpUBAEUYEHUEM
3aeMHbIX CPEACTB M CO3jaHNeM TOBAPHOW MacChbl Takne 3aMMCTBOBaHNSA YCUANBAIOT MHPAALMOHHOE AaBfeHMe.

B xose nccnepoBaHms 06ocHoBaHa HEOBXOANMMOCTb COBEPLLEHCTBOBAHMWS GUCKaAbHOM NOANTUKM KaK O4HOTO
N3 KNHOYEBbLIX MHCTPYMEHTOB CHUXKEHUA MHOAALMK. B yacTHOCTW, NpeanoxeHo obecneunts 6onee paBHOMepHoe
noctynaeHne KMH n HAC, cBoeBpeMeHHO ocywiectBaaTb Bo3Bpat HAC xo3aMcTBYOWUM CybbekTam, a Takxke
CHM3UTb febeToBOE CanbA0 MO AaHHOMY Hanory. 37O, B CBOIO OYepeAb, MO3BOUT CHU3UTb TEHEBYH) 3KOHOMUKY
B CTpaHe 1 ykpenuTb GUHaHCOBYH YCTOMUYMBOCTb Cy6bEKTOB NpesnpuHMMaTEeNbCTBa.

Ocoboe BHMMaHWe B cTaTbe ObIIO yaeNeHO MeXOHAXKETHbIM OTHOLLEHWAM, MOCKOJ/IbKY MECTHbIe BoAXEeTbl
(45%) B 3HAUWUTEsSIbHOW CTEMEHM 3aBUCAT OT TPaHCPEPTOB BhILECTOALLEro OHOAXKETA, a TakxkKe MepecMoTpy
MeTOANKWN pacrnpeseneHns TpaHchepToB C YUETOM peanm3aLmm 3ajay Pa3B1TUA PErMOHOB.

OTgenbHoOe 3HauyeHMe MMeeT COBEpLUEHCTBOBaHME AOArOBOW MOAUTUKM rocyjapcTBa. 3aemMHble CpeAacTBa
LenecoobpasHo npwvBieKkaTb MPEUMYLLECTBEHHO ANA peann3auun KOHKPETHbIX MHBECTULMOHHBIX MPOEKTOB,
obecneumnBaroLLMx POCT NPOM3BOACTBA TOBAPOB, PaboT u yCayr, C y4eTOM OLEHKM MOTeHLManbHOro adpdekTa B
AnanasoHe 500-800 mapa. TeHre. OTO MNO3BOAUT YBEANUUTL MYJbTUMAMKALMOHHBIA 3QDEKT rocysapCTBEHHbIX
pacxof0B, paclMpUTb HaNOroBYHO a3y ¥ co3aaTh AOMONHUTE/bHBIE YCAOBUA ANS YCTOWUMBOTO 3KOHOMUYECKOTO
pocTa.
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Takum obpasoM, pesyabTaTbl UCCNEAOBAHUSA MOATBEPXKAANOT, UTO 3PDEKTUBHOE WCMONb30BaHNE HaNOro-
BO-BHOXKETHbIX MHCTPYMEHTOB MOXET CTaTb BaXXHbIM GaKTOPOM CAEPXUBAHUA UHPAALMM N obecrieyeHns Ka-
YeCTBEHHOIO 3KOHOMMUYECKOro passutus Pecnybavkn KasaxctaH. Peannsauns npesnoxeHHbIX mep byaeT cno-
cobcTBOBaTH YKPENnIeHNo GUHAHCOBOWM YCTONUMBOCTW FOCYAapCTBa, MOBbILEHNIO 3PPEKTUBHOCTM BHOAXKETHOM
MOANTMKM U CO3JaHWI0 BaronpusTHBIX YCIOBUA A/1s Pa3BUTUS PEaNbHOro CEKTOpa 3KOHOMWKW M Majoro u
cpepHero busHeca.

MepcnekTyBbl AafbHEULINX UCCNEA0BAHMI CBA3aHbI C Hosiee ry6oKMM aHaN30M BANSHUS HaJ0roBO-6r0A-
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Anpatna

Makana KasakctaH PecnybamnkacbiHbiH, canblk-0roaxXeT cascaTblHblH, MHOAALMUANBIK NpouecTepre acepiH Hara-
nayfa apHanfaH. Makanaga canblk TyciMaepi, BHOAXETTIK LWbIFbICTAp XXOHE MeMEKeTTIK Kapbl3 any Typanbl
ManimMeTTep KepceTiireH. KoprnopaTuBTik TabbiC casbifbl MEeH KOCbIIfaH KyH Cafblfbl GOWbIHLWA TyCiMAep
KOCbIMLUA TafAaHAbl, OTKEHI A2/ OCbl CanblkTap BroAXKeT KipicTePIHiH eadyip BeniriH Kypanabl XaHe COHbIMEH
6ipre bipkesnki emec akimwineHaipy benrinepiH kepceteai. XyprisinreH tangay KTC TeneyaiH aBaHCTbIK TeTiri,
KKC 6oWblHWa apTbik TeneMAepAiH XnHakTanybl, Headik Menwepneme 6orbiHwa KKC katapyablH, Kigipici,
afblMJarbl LWbIFbICTAPAbIH XXOFapbl YECi XXaHEe Kapbl3 anyAblH eAsyip Kenemi OroaxXeTTiK casacaTTblH, HOTUXeNiNi-
riH TOMEHZETYi MYMKiH eKeHiH kepceTTi. by dakTopnap XMbIHTbIKTa MEMAEKETTIK LUbIFbIHAAPAbIH, OHAIPICTi
KEHENTYre acepiH LeKTenai XoHe NHOAALMANBIK KbICbIMHBIH, KOCbIMLLA ToyeKenaepiH TyAblpasbl. Tangay HaTu-
xenepi 6oMblHWa duckanablk cascatTbl Ty3eTy HafbiTTapbl YCbiHbIAALL Onapfa CanblKTblK SKIMLUINEHAIPYAIH,
6omKkamMapinbiFbiH apTThipy, KKC-Thl yakTblabl KaWTapyabl KaMTamacbl3 eTy, OroaKeT AeHreinepi apacbiHza
TpaHchepTTepai 6beny TacingepiH KkalrTa Kapay XaHe MEMAEKETTIK Kapbi3fapablH MHBECTULMANBIK XobanapMeH
6alinaHbICbIH KyLLenTy xaTagbl. CoOHZaM-ak, Kapbl3 KapaxXkaTblH €H, aaAbIMeH Tayap/iap MeH KbI3MeTTep eHAipICiH
KeHenTyre, canblk 6a3acbiH HblFalTyFa XXaHe BHOAXETTIH Kapbl3abl KEMiHHEH KaliTa Kap>KblaaHAbIpyFa Tayenaini-
riH ToMeHaeTyre kabineTti )xobanapfa bafbITTay XeOHiHAEr YCbIHbIMAAP >Kacanabl.

TyiiiH ce3pep: MHOAALMA, dUCKanabIK cascaT, canblk-OHOAXETTIK Kypansap, MeMAEKeTTiK broaxeT, brogxeTa-
pasiblk, KaTblHaCTap, MEMIEKETTIK Kapbl3, 3KOHOMMKAJbIK 6cy.
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Abstract

The article is devoted to assessing the impact of the fiscal policy of the Republic of Kazakhstan on inflationary
processes. The article compares data on tax revenues, budget expenditures, and government borrowings.
Corporate income tax and value added tax receipts are analyzed separately, since it is these taxes that form a
significant part of budget revenues and at the same time show signs of uneven administration. The analysis
showed that the upfront mechanism for paying VAT, the accumulation of VAT overpayments, delays in VAT
refunds at zero rates, a high proportion of current expenses and significant amounts of borrowing can reduce
the effectiveness of fiscal policy. Taken together, these factors limit the impact of government spending
on expanding production and create additional risks of inflationary pressures. Based on the results of the
analysis, the directions of fiscal policy adjustment are proposed. These include increasing the predictability of
tax administration, ensuring more timely VAT refunds, reviewing approaches to allocating transfers between
budget levels, and strengthening the link between government borrowing and investment projects. As well as
recommendations on the allocation of borrowed funds, primarily for projects that can expand the production of
goods and services, strengthen the tax base and reduce budget dependence on subsequent debt refinancing.

Keywords: inflation, fiscal policy, fiscal instruments, state budget, inter-budgetary relations, public debt,
economic growth.
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CTPYKTYPHbIE OTPAHUYEHUNA DKOHOMUKWN KA3AXCTAHA
KAK ®AKTOP MHONALUUN N AOPOTOBU3HbI
3AEMHOIOo KAMUTANA

AHHOTauuA

B ctatbe nccnenyetca BAMAHNE CTPYKTYPHBIX OFPaHUYEHNA SIKOHOMUKM CTpaHbl Ha dopMmupoBaHme NHOGAALM-
OHHBbIX NPOLLECCOB W BbICOKYH CTOMMOCTb 3aéMHOrO Kanutasa. OB0CHOBbLIBAETCSA TE3NC O TOM, UTO B YC/IOBUAX
BbIPa>XXEHHOW CbIPpbEBON OPWEHTALMM, MOHOMOIM3ALMMN KAHOUEBLIX OTPACAEN, OrPaHUUYEHHON TAYOUHbI Pun-
HaHCOBOrO PblHKa M MacLTabHOro oTToka kanuTana 3ddEKTUBHOCTb TPAAMNLIMOHHBIX MHCTPYMEHTOB JEeHeX-
HO-KPeANTHOW MONUTMKMN CYLLECTBEHHO CHMXKaeTcs. MNokasaHo, YTo noBblleHWe 6a3oBoW cTaBku HaumoHanb-
HOro 6aHka B NMOAOOGHBIX YCNOBUAX HOCUT MPEVMYLLECTBEHHO KOMTMEHCATOPHbIN XapaKTep: OHO CAep>KMBaeT
NHOAALMIO NN BPEMEHHO, OJHOBPEMEHHO YCU/IMBAs WHBECTULIMOHHbIE OFpaHVUUYeHNs, ya0poXKas KpeanuT-
Hble pecypchbl 1 3aMeAnss 3KOHOMUYeCkUiA pocT. Ocoboe BHMMaHWE YAeNsaeTcs POav HeleraibHOro 1 nosyne-
rafbHOro BbIBOZAA KanuTaja Kak OfHOMY W3 KJIHOUEBbIX CTPYKTYPHbIX GakTOPOB MakKpPO3KOHOMUYECKON HecTa-
6unbHocTW. [lokasbiBaeTcs, UTO YCTONUMBBIA OTTOK GMHAHCOBBIX PECYpPCOB 3a pybex MoApbIBaeT HaNOroByHO
6a3y, orpaHuuUMBaeT BaJtOTHOE MPeasIoXeHNe, YCUANBAET AeBasibBalMOHHbIE PUCKU 1 GOPMUPYET NOPOUHbIN
KPYr BbICOKOW MHOAALMN 1 LOPOroro 3aéMHOro KanuTtana. Ha ocHoBe aHasv3a OTe4eCcTBEHHbIX U 3apyOeXHbIX
nccnefoBaHUA B CTaTbe NpeasiaraeTcs KOMMIEKCHbIV NOAXOA K MPeOAONEHNI0 MaKPO3IKOHOMMYECKOW HecTa-
BUNBHOCTM, KOTOPbIN BKIOYAET Mepbl NO AeobLLIOpU3aLMK, YCUNEHUIO BaJtOTHOMO M HaNOrOBOrO KOHTPOAS,
AEMOHOMOAN3aLMN PLIHKOB, NMEPeCcMOTPY COrNalleHnn O pasgene NpPoayKLUM 1 pa3BUTUHO BHYTPEHHETO Npo-
n3BoacTBa. [lenaetcs BbIBOJA, UTO TO/IbKO COYETAHME CTPYKTYPHbIX pedOpPM 1 COrnacoBaHHOM MakpO3KOHOMM-
YecKoM NONNTUKM CNOCOBHO 06eCcneunTb YCTOMUNBOE CHUXKEHUE MHDAALUW, yAELIEBNEHNE 3aEMHOTO KanuTana
N NEPEXOZ K AOFOCPOYHOMY 3KOHOMUYECKOMY POCTY.

KntoueBble cnoBa: CTPyKTypHble OrpaHUUYeHNs SKOHOMUKY; MHOAALMS; 3aEMHbIN KanuTtan; JeHEXHO-KPeANT-
Has MOAINTMKA; OTTOK KanwuTana; MakpO3KOHOMUYECKas HeCTabuabHOCTb; BalOTHBIV KypC.

BBEAEHWUE

HecmoTps Ha MHOronetTHee nNpuMeHeHWe XXECTKOW JEeHEXHO-KPEAUTHONM MOAUTUKM, 3KOHOMMKa Kasaxcra-
Ha NPOAOJIKAET XapaKTepm30BaTbCs COYETAHMEM OTHOCUTENbHO BbICOKOW MHOAALMUK, JOPOrOBU3HbI KPEAUTHBIX
PecypCcoB ¥ MOBbILIEHHOW BOMATUABHOCTX BaNOTHOTO Kypca. [laHHas cuTyauus CBUAETENbCTBYET O Haanumm
CTPYKTYPHbIX OFPaHMYEHUA, CHUXKaWMX 3GHEKTUBHOCTb TPaANLMOHHBIX UHCTPYMEHTOB MaKpPO3KOHOMUYECKO-
ro perynampoBaHus 1 Tpebytowmnx nepeocMblCiIeHNA POAN HEMOHETapHbIX GakTopoB nHGAALUMN.

CoBpeMeHHble NcCNeAoBaHNs NoKasblBatoT, UTO 3POEKTUBHOCTb NPOLLEHTHOW CTaBKM Kak K/KOYEBOFO WH-
CTPYMEHTa aHTUNHOAALMOHHON NMOANTUKM CYLLLECTBEHHO CHUXKAETCA B 3KOHOMMKAX C BbIPaXKEHHbIMU CTPYKTYpP-
HbIMW OrPaHUUYEHUAMMU N HEAOCTAaTOUHO Pa3BUTOM GUHAHCOBOM MHOPACTPYKTYPON. B yCNOBMAX BbICOKON 3aBUCU-
MOCTM OT UMMOPTMPYEMbIX TOBAPOB, IHEPFrOHOCUTENEN U BHELIHMX LIEHOBbIX LOKOB NHOAALMOHHbIE MPOLECChl B
Pecnybanke KazaxctaH BO MHOroM GOpMUPYHOTCS MOA BO34ENCTBUEM HEMOHETAPHbIX GaKTOPOB, YTO O6BLEKTUB-
HO OrpaHMyMBaeT BO3MOXHOCTU HaLmoHanbHoro 6aHka no crabuavsaunm LeH. MoBbiweHre KAOYeBON CTaBKu B
TaKWX YCIOBUAX MPENMYLLECTBEHHO TPaHCPOPMMPYETCA B POCT CTOMMOCTM 3a€MHOrO KanuTana, ycuamBas UHBe-
CTULMOHHbIE OTPaHMYEHUS 1 OKa3biBas CAEPXKMBatOLLee BO3AENCTBME HA SIKOHOMUYECKNIA POCT.

JononHntenbHbiIM  $GakTOpOM MaKpPO3KOHOMUYECKOW HecTabuibHOCTU Ans CTpaH C GOpMUpPYHOLLMMM-
CSl PbIHKaMW BbICTyMaeT BblCOKas BOMATUAbHOCTb MOTOKOB Kanutana, yCUavBaroLLasa yAa3BMMOCTb GUHAHCOBBIX
PbIHKOB M OCJIOXHSOLWas NpoBeAeHne 3GPeKTUBHON AeHEXHO-KpeanTHOM noantukn (Pagliari & Hannan, 20241).
HecmoTps Ha 3HaYMMOCTb AaHHOW NPobaemMbl, CyLWEeCTBYHOLLME NCCAEA0BAHNSA, NOCBALWEHHbIE BOMPOCaM KO-
YeCTBEHHOM OLEHKW U M3MEPEHMs BONATUIBHOCTM NOTOKOB KarnuTana, OCTatoTCA OrpaHUUeHHbIMM, YTO CHUXKaeT
BO3MOXHOCTW KOMTMJIEKCHOTO aHaiv3a €€ BAUAHUA Ha WHOAALMOHHbIE MPOLLeCcChl N CTOMMOCTb GUHAHCOBbIX

MEMJEKETTIK AYAINT « TOCYAAPCTBEHHbIV AYZINT « STATE AUDIT 117


mailto:adilbekovdauren08@gmail.com
https://orcid.org/0009-0009-8936-0160
mailto:anuar30@mail.ru

CENTER FOR
ESEP uorss

EVALUATION

pecypcoB. B ycnoBusx oTKpbITON 3KOHOMWKM Ka3zaxcTaHa konebaHmsa TpaHCrpaHWYHbIX MOTOKOB Kanutana MoryT
ycuaveatb MHPAALMOHHOE JaB/ieHre 1 cnocobCcTBOBaTb POCTY MPOLLEHTHbIX CTaBOK, yCyrybasas addekT cTpyKTyp-
HbIX OTPaHNYEHWIA.

B cBA3M € 3TMM aKTyaNbHOCTb HACTOALLErO UCCNef0BaHNA 0ByCNOBAEHA COXPAHAOLLMMCA BbICOKMM YPOBHEM
UHASLMM 1 LOPOrOBU3HOM 3aéMHOroO Kanutana B 3koHomuke Pecnybankm KasaxctaH, HECMOTpPs Ha MpOBO-
OUMYIO MOAUTUKY YXKECTOUEHUS AEHEXHO-KPEANUTHBIX YCNOBMIA. HayyHas 3HauMmocTb paboTbl 3ak/itovaeTcs B
pacLIMpPEHNN TEOPETUYECKOTO MOHUMAaHNA POU CTPYKTYPHbIX GakTopoB, 0cobeHHOCTEN GUHAHCOBOTO PbIHKA U1
BHELLUHMX LWOKOB B GOPMUPOBAHUM UHPAALMM N CTOMMOCTM 33€MHbIX PecypcoB. B oTinumne oT TpagnLMOHHbIX
MOHEeTapPHbIX MOAXOAOB, aKLLEHTVPYHLLMX BHUMaHWE MPEVMYLLECTBEHHO Ha MPOLIEHTHON CTaBKe, B CTaTbe pac-
CMaTPMBAETCA KOMMJIEKCHOE BAUSHWE CTPYKTYPHbIX AUCNPOMOPLMIA Ha MaKpO3IKOHOMMUUYECKYHD AUHAMWKY, YTO
MO3BO/IAET YTOUHUTb FPaHWLLbl MPUMEHUMOCTU CTaHAAPTHbLIX UHCTPYMEHTOB AEHEXHO-KPEAUTHOW MOANTUKU B
YCNOBUAX CTPYKTYPHO OFPaHUYEHHOW IKOHOMUKM.

Lienb paboTbl 3akntoyaeTcs B MCCNeA0BaHMMW BAUAHWSA CTPYKTYPHbIX OrpaHUYeHnin 3KOHOMMKIN KasaxcTaHa Ha
dopmmnposaHme MHGAALMOHHBIX MPOLECCOB N YPOBEHb CTOMMOCTW 3aEMHOrO Kanutana.

HecmoTps Ha Hanvumne 3HaUnTEIbHOTO KOIMYECTBA UCCNEAO0BaHUI, MOCBALLEHHBIX UHOAALMW, AeHEXHO-Kpe-
AUTHOW NoanTrKe 1 npobaemam GUHAHCOBON YCTOMUMBOCTU B CTPaHax C GOPMUPYHOLLIMMUCSA PbiHKaMu, B COBpe-
MEHHOW Hay4YHOW nuTepaType COXpPaHAEeTCA psf CyLWEeCTBEHHbIX MCCaef0BaTeNbckmux npobenos. bonabwmHCTBO
paboT paccmatpuBaeT MHOAALMOHHbBIE NMPOLECCHI MPEUMYLLIECTBEHHO Yepe3 MPU3My MOHeTapHbIX GakTOpOoB U
MeXaHM3MOB NMPOLLEHTHON TPaHCMUCCUW, TOrAa KakK BAUSIHWE CTPYKTYPHbIX OFpaHUuUeHuli 3KOHOMMKM, MacluTab-
HOro OTTOKa KanwuTana, UHCTUTYLMOHaNbHOM cneunduKn CbipbeBOrO CEKTOPa Y OrpaHNYEHHON rAyOuHbl pUHaH-
COBOTO pblHKa aHann3mpyetcs dparMeHTapHoO 1, Kak NpaBuio, BHE eANHON KOHLENTYa bHOM MOAENN.

B cyLliecTByrOLMX NCCNea0oBaHMAX HEAOCTAaTOUHO packpbiTa B3aUMOCBA3b MeXAY HeneranabHbiM 1 noaye-
raNbHbIM BbIBOJOM KanwuTana, yCTOMUMBOCTbIO BaJFOTHOMO Kypca, BbICOKOW CTOMMOCTbIO 3aéMHbIX PecypCcoB U
BOCMPOW3BOACTBOM MHPAALMOHHBIX NMPOLECCOB B 3KOHOMMKAX CblpbeBOro tuna. OcobeHHO orpaHnYeHHbIM
OCTaéTCA KONNYECTBO NCCNEA0BAHNM, NMOCBALLEHHbIX KOMMIEKCHOMY aHanu3y AaHHbIX GakTopoB NPUMEHUTEb-
HO K 3KOHOMMKe KasaxcTaHa, rae couyeTaHue 3KCMOPTHO-ChIPLEBON CrneumnanmsaLmm, BbICOKOM 3aBUCMMOCTU OT
MMMOpPTa N 3HAUNTENbHOW KOHLLEHTPaLUW pbiIHOYHON BAacTn dopmupyet cneumbnyueckme ycnosus GyHKLNOHN-
POBaHWsA AeHEXHO-KPEAUTHON NOAUTUKMN.

B oTanume OT cyllecTBYIOLWIMX WCCAef0BaHWN, B JaHHOW CTaTbe MpejsiaraeTcs KOMMIEKCHbIN Nnoaxos K
aHanmsy MHOAALMM N JOPOTrOBU3HbI 3aEMHOrO KarnunTana, OCHOBaHHBIN Ha PacCMOTPEHUM CTPYKTYPHbIX OTPaHu-
YEeHWUA 3KOHOMMUKM KaK B3aMMOCBSA3aHHOM CUCTEMbl GakTOPOB MaKPO3IKOHOMUYECKOW HECTAaBUABHOCTH.

HayuHbili BknaZ MCCnefoBaHWA 3ak/OYaeTCs B PasBUTUM CTPYKTYPHO-UHCTUTYLMOHANbHOIO MoAxoda K
aHann3y MHOAALMM U CTOMMOCTU 3aEMHOrO KanuTana NpUMeHUTeNbHO K 3koHoMuMKe KasaxcTaHa. B ctaTbe npea-
JIOXEHa aBTOpPCKas UHTeprpeTauus MexaHuamMa GopMMpPoBaHUA MaKPO3IKOHOMMUYECKON HECTaBUIBHOCTH, OCHO-
BaHHas Ha B3aVMOCBA3N MeXJY OTTOKOM KanwuTana, BaJtOTHOW BOMATWU/IbHOCTBIO, OrpaHnyeHHON 3bdekTMBHO-
CTbHO MPOLEHTHOM MONNTUKUN Y UHBECTULMOHHBIMU OrPaHUYEHNAMMU.

B oTAnume OT CyLLecTBYOLMX NCCAeL0BaHMA, paccMaTpUBaOWMX MHOAALMIO NPENMYLLECTBEHHO B paMKax
MOHETapHOro NoAxosa, aBTOPOM 060CHOBAHO, YTO B YCNOBMAX CTPYKTYPHO OrpaHNMYEeHHON SKOHOMUKM KNHoUeBoe
3HaueHne NprobpeTatoT UHCTUTYLIMOHAbHbIE N BHELLHEIKOHOMMYEeCcKMe GpakTopbl, CNOCOBHbIE CHUXKATb Pe3y/b-
TaTMBHOCTb TPAANLIMOHHBIX MHCTPYMEHTOB AeHEXHO-KPEAUTHOrO PeryinpoBaHus.

DNeMeHTaMUn HayYHOW HOBU3HbI UCCAEA0BAHUSA ABASIOTCA:

— packpbITVe POau HeseralbHOro 1 NoayaeraabHOro OTToKa Kanutana Kak cCamocToATeNbHOro gpakropa BocC-
npoun3BoACTBa MHOAALUN N AOPOrOBU3HbI KPEAUTHBIX PeCYpCoB;

— pa3paboTka KOHLeNTyaabHOM MOAENN «MOPOYHOTO Kpyra» MakpO3KOHOMUYECKON HECTaBUABHOCTY;

— cucTemMaTv3aums B3anMoCBA3eN MeXAy BastOTHON HECTaBUAbHOCTbIO, CTPYKTYPHBIMU ANCMPOMNOPLMAMU 1
orpaHnyeHHon 3¢ HeKTUBHOCTLHO 6a30BOM CTaBKY;

— dopmMMpoBaHMe KOMMAEKCHOTO NOAXOAA K CHUXEHMIO MHOAALIMM Ha OCHOBE COYETaHNs MOHETapHbIX, VH-
CTUTYLIMOHAbHbIX U CTPYKTYPHbIX Mep.

NNTEPATYPHbIN OB30P

B coBpemMeHHO Hay4HOW InTepaType BONPOChl MHGAALNN U 3IPPEKTUBHOCTU AEHEXHO-KPEANTHON MOANTUKN
paccMaTpuBatOTCS B pamMKaX HECKOJIbKMX B3aMMOCBS3aHHbIX NMOAX0A0B. [NepBas rpynna nccnefoBaHnii ncxoaut
13 ZOMUHUPYIOLLEN PO MOHETapHbIX GakTOpPOB 1 paccMaTpMBaET MPOLEHTHYHO CTaBKy Kak OCHOBHOM UHCTpPY-
MeHT cTabuamsaumm LeH. OaHaKo pesybTaTbl SMAMPUYECKMX UCCAEA0BAHUIA NOKa3blBatoT, YUTO 3GGEKTUBHOCTb
[AAHHOTO MHCTPYMEHTa CyLeCTBEHHO Pa3/inyaeTcs B 3aBUCMMOCTM OT CTPYKTYPbl 3KOHOMUKMW Y COCTOAHUA PUHAH-
COBOW CUCTEMBI.

Tak, Kumar et al. (2025) npuxoaaT K BbIBOAY, UTO B CTPaHaXx C BblPaXeHHbIMWU CTPYKTYPHbIMU AncbanaHcamum
1 BbICOKOW 3aBUCMMOCTbIO OT BHELLUHUX GaKTOPOB MOBbILIEHWE MPOLIEHTHON CTaBKM OKa3blBaeT OrpaHNYeHHoe
BAVAHME Ha MHPAALMIO, MOCKO/bKY 3HaUMTeNbHasA YacTb LLIeHOBOrO AaBaeHnsa GopmupyeTcs BHe chepbl AeHex-
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Horo obpatleHus. AHanorMuHom nosuuum npuaepxmnsaetca Abu Asab (2025), noguépkmBas, UTo LWOKKN Npeano-
XKEHWS, BKIOYAA pOCT MUPOBBIX LleH Ha SIHEeProHOCUTeNM, MPOAOBOILCTBUE N HapyLLUEHMA rNobanbHbIX Lienoyek
nocTaBoK, CNoCobBHbI OKa3blBaTh Hosiee CUbHOE BAMAHME Ha UHPAALMIO, YeM TPaAULIMOHHbIE MOHETapHbIE WH-
CTPYMEHTbI.

B 10 xe Bpemsa Nair et al. (2025) akLeHTUPYHOT BHUMaHWE Ha Poav GUHAHCOBOTO PbIHKA Y MHCTUTYLMOHAb-
HoW cpefbl. Mo MHEHWIO aBTOPOB, Pe3y/IbTAaTUBHOCTb NHONALIMOHHOIO TapreTMPOBaHNA HanpPAMyo 3aBUCKT OT
rny6rHbI GMHAHCOBOM CUCTEMBI, YPOBHS KOHKYPEHLMM B 6aHKOBCKOM CEKTOPE 1 Pa3BUTOCTUN MEXaHU3MOB TPaHC-
MUCCMM MPOLLEHTHON CTaBKWU. B 3KOHOMMKax C pa3BUTbIM GUHAHCOBLIM PbIHKOM M3MeHeHWe 6a30BOM CTaBKM
6bICTpee NepesaéTcs B CTOMMOCTb KPEAWUTHbIX PECYPCOB U COBOKYMHbIN CNPOC, TOFAa Kak B CTPaHax C OrpaHnYeH-
HOW GUHaAHCOBOWN MHOPACTPYKTYPON AaHHbIA MexaHU3M GYHKLIMOHUPYET CyLLEeCTBEHHO cnabee.

ConocraBnieHre yKa3aHHbIX MOAXOAOB NOKa3blBaET, UTO Pas3numa Mexay aBTopamm KacaroTcs npexze Bcero
OLEHKM AOMUHUPYIOLLErOo UCTOYHMKA MHOAAUMK. Ecam npeacTaBuTenn MOHETapHOro NoAxoAa akLeHTUPYHT
BHMMaHWE Ha PeryimpoBaHuM AEHEXHOrO NPeANOXeHUs M NMPOLEHTHON CTaBKW, TO CTOPOHHUKU CTPYKTYPHOTO
noAxoda paccMaTpuBatoT MHOAALMIO Kak pe3y/ibTaT COBOKYMHOrO BO3AENCTBUA UHCTUTYLIMOHA/bHBIX OrpaHmye-
HWU, BHELLHWUX LLOKOB, ANCMPONOPLMIA TOBAPHbIX PbIHKOB M BaJFOTHOMN HecTabuabHOCTU. Mpn 3TOM BOABLLNHCTBO
COBPEMEHHBIX UCCNEA0BAHNI CXOAMTCA B TOM, UTO B 3KOHOMMKAX ¢ GOPMUPYIOLLMMCS PbIHKOM TPaAULMOHHbIE
NHCTPYMEHTbI AEHEXHO-KPEAUTHON NOANTUKM 0BnasatoT orpaHWUeHHoV 3hdekTMBHOCTBIO 6e3 npoBeseHus
CTPYKTYPHbIX pedpopm.

Ocobblin MHTEpEC ANS HACTOALLEro UCCAel0BaHWS NpeACTaBAsOT paboTbl, NOCBALEHHbIE B3aUMOCBA3M Ba-
JNFOTHOTO KypCa, ABMXXEHUS KanuTana U MakpO3KOHOMUYECKOM YCTOMUMBOCTU. Ramoni-Perazzi & Romero (2022)
MOKa3bIBaOT, UTO BbICOKAA BONATWMAbHOCTb BaJFOTHOIO Kypca OKa3blBaeT Havbonee HeraTMBHOE BAUAHME Ha
3KOHOMMWYECKUIA POCT MMEHHO B CTPaHax C HeAOCTaTOYHO pa3BUTOM PuHaHcOBOW cucTemoi. Pagliari & Hannan
(2024), nccnepys BONATUABLHOCTb MOTOKOB KamnuTana B CTpaHax ¢ GOPMUPYHOLWMMUCS PbIHKaMK, MPUXOAAT K
BbIBOAY, UTO HECTabWNbHOCTb TPAHCTPaHUYHOIO ABUXEHMWA Kanutana ycuanBaeT ya3BUMOCTb HaLMOHa bHbIX G-
HaHCOBbIX CUCTEM N OCNOXHSET NpoBeAeHne 3GDEKTUBHON JEHEXHO-KPEANTHOM NOANTUKM.

B nccnepoBaHmnax, MOCBAWEHHBIX MOCTCOBETCKMM W CbipbEBbIM 3KOHOMMKaM, ocoboe BHMMaHWe yaenserca
OrpPaHNYEHHOCTM NPOLLEHTHOIO KaHana MoHeTapHou noantnkn. Tak, Cyxapes O.C. (2023) oTMeyvaeT, UTo AnTeNb-
HOe noajep>kaHue BbICOKON K/IHOUEBOW CTaBKWM CMOCOBHO CAep>KMBaTb MHBECTULIMOHHYHO aKTUBHOCTb U 3KOHO-
MUWYECKUIA POCT, He YCTpaHsas dyHAAMeEHTaIbHble MPUYMHbBI MHOAAUUK. Ban3kne BbIBOAbI COAEPIKATCA U B paboTax
KasaxcTaHckux skcneptos (barimarambetos, 2021; Amanbaes, 2022), KOTOpble NOAYEPKMBALOT, YUTO MOBbILLEHUE
6a30BOVi CTaBKM B YCNOBUAX CTPYKTYPHbIX AUCNPONOPLINIA HOCUT NPENMYLLECTBEHHO KOMMEHCaTOPHbIN XapakTep.

HecmoTps Ha 3HaunMTeNbHbIN BKAaJ, CyLLECTBYHOLLMX UCCAeA0BaHNN B aHaAn3 MHGAALMOHHbBIX NPOLLeCcCOB
N JEHEXHO-KPEAUTHONM MOAUTUKY, BONBLIMHCTBO PaboT AMBO KOHLIEHTPUPYETCSA NPEenMYLLECTBEHHO Ha MOHe-
TapHbIX MexaHu3Max peryanpoBaHus, 1Mbo paccMaTpmBaEeT CTPYKTYPHbIe OrPaHNYEHNA U30JMPOBaAHHO APYr OT
Apyra. B pe3synbTtate HeAOCTaTOUHO UCCAEAOBAHHbBIM OCTA&TCA KOMMIEKCHbIN MEXaHU3M B3avMOCBS3U MeXay
OTTOKOM KarnuTasa, BaJtOTHOW HecTabuabHOCTbH), OrpaHWUYeHHON r1yOuHON GUHAHCOBOTO PbiHKA M BbICOKOM
CTOMMOCTbHO 3aéMHOTO KanmTana B CTpaHax CbipbeBOro Tuna, Bkatoyvas KasaxcraH.

Takvm 0Bpa3oM, aHanu3 HayuHOWM MTepaTypbl MOKa3biBAaET HaJMuYMe YCTOMUMBOIO HayYHOro KOHCeHcyca
OTHOCUTE/IBHO OrpaHNUYEeHHON 3PPEKTUBHOCTM UCKIHOUUTENILHO MOHETaPHbIX METOAOB 60pbbbl C MHOAALMEN B
CTpaHax ¢ GOPMUPYHOLLUMUCA PbIHKaMW. BmecTe ¢ TeM OCTaéTcs Hef0CTaTOYHO UCCIeL0BaHHON NpobiemMa KoM-
MAEKCHOTO BANSHUS CTPYKTYPHBIX OFPaHNYeHN 3KOHOMUKM KasaxcTaHa, BKoYas HeslerabHbl OTTOK KanuTtana,
Ba/IFOTHYHO HECTabuIbHOCTb, MOHOMOAM3aLMI0 PbIHKOB U OFpaHNyUeHHYH FyOuHy GrHaHCOBOWM CUCTEMBI, Ha BOC-
NPOV3BOACTBO BbICOKON UHOAALMUM U JOPOrOBMU3HbI 3aéMHOTO KanuTana. VIMeHHO JaHHbIA nccneaoBaTenbekmin
acnekT COCTaBAAET NpeaMeT HacToALLEN cTaTby.

METOA40J10TA N METO/, bl

MeToz010rMyeckori OCHOBOW NCCAeA0BaHWS BbICTYNaeT CTPYKTYPHO-UHCTUTYLIMOHANbHbIN NOAXOA K aHannsy
NHOAALMOHHBIX NPOLLECCOB M GYHKLMOHMPOBAHNA AEHEXHO-KPEAUTHOM MONUTUKN B SKOHOMUKAX C GopMuUpy-
FOLLMMUCA pbiHKaMW. B pamkax JaHHOro noaxoAa UHGAALMA 1 CTOMMOCTb 3aéMHOrO Kanutana paccMaTpuBatoT-
CA He TONbKO KaK pe3y/bTaT M3MEeHEHWs MOHETapHbIX NMapamMeTpoB, HO W KaK CNeACTBME COBOKYMHOIO BO3AeN-
CTBUSA CTPYKTYPHbIX OFPaHUYEHNA SKOHOMUKM, BKIKOUAs CbIPbEBYHO CMELManv3aLmio, BbICOKYH 3aBUCUMOCTb OT
MMMOpPTa, OrpaHNYeHHYH r1y6nHY GUHAHCOBOrO PbiHKA, MOHOMOAN3ALIMIO OTAE/bHbIX OTPacAeN N yCTOMUMBLIN
OTTOK KanuTana.

B nccnesoBaHnm ncnosb3oBanncb MeTOAbl CPABHUTENBHOIO, CTPYKTYPHOTO, NOTMKO-3KOHOMUYECKOTO 1 An-
Hamuueckoro aHanusa. CpaBHUTENbHBIVA aHannM3 NPUMEHSICS ANS COMOCTaBNEHNNA TEOPETUUECKMX MOAXOA0B K
oueHke 3PPeKTUBHOCTU AeHEXHO-KPEAUTHON NMOAUTUKM B CTPaHaxX C Pas/iyHbIM YPOBHEM Pa3BUTUs GUMHAHCO-
BOW cucTeMbl. CTPYKTYPHbIN aHann3 NCNo/b30BasCs ANS BbIABAEHUS B3aMMOCBA3W MeXAY MHOAALMEN, ANHAMM-
KOW BaJIFOTHOIO Kypca, CTOMMOCTbIO KPEAWUTHBIX PECYPCOB 1 ABUXEHMEM KanuTtana B 3koHoMumKe KasaxctaHa. Ju-
HaMWYEeCKUA aHaan3 MO3BOJINA OLEHUTb M3MEHEHNE MaKPOIKOHOMUYECKMX MoKazaTtesnel B nepuog 2020-2025
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rofioB, Bkaouvas nHdaaumnto, 6asosyto ctaBky HalumoHanbHOro 6aHka, BONaTUAbHOCTb OBMEHHOrO Kypca 1 noka-
3aTesIn OTTOKa KanuTana.

IMMMPUYECKYHO OCHOBY UCCNef0BaHWA coCTaBuanm obuumnanbHble cTaTUCTUUYeckue gaHHble bropo Haumo-
Ha/sbHOW cTaTUcTUKK Pecnybankm KasaxctaH, HaunoHanbHoro 6aHka Pecnybanku KasaxctaH, Matepuanbsl Mexay-
HapPOZHbIX OPraHN3aLMii, aHaAUTUYeCKne NybanKaummn 1 pesyibTaTbl COBPEMEHHbIX 3apyBeXXHbIX NCCAeL0BaHUNNR,
MOCBALLEHHBIX BOMPOCaM UHPAALMM, TPAHCMUCCUN AEHEXHO-KPEAUTHON MOJUTUKMA U BONATUIBHOCTL MOTOKOB
Kanutana B cTpaHax ¢ GOPMUPYHIOLLMMUCA PbIHKaAMWN.

[ns BbIBNAEHVSA B3aUMOCBA3EN MEXAY KIOUYEBbIMU MAKPO3IKOHOMMUYECKMMUN MOKazaTeNaMyU NPUMEHSANCS
METOJ, IOrMKO-3KOHOMUNYECKON KOPPENsALLMM, OCHOBAHHbI Ha COMOCTaBAEHUN AUHAMUKM:

— MHOAALMM 1 6a30BON CTaBKY;

— BaJIFOTHOIO Kypca U MHOAALMNOHHbIX NPOL,ECCOB;

— OTTOKa KanuTana v BOAaTUIbHOCTU TEHTE;

— CTOMMOCTU KPEAUTHBIX PECYPCOB U MHBECTULIMOHHOM akTUBHOCTM.

Vcnonb3oBaHme AaHHOTrO NOAXOAa MO3BOJIM/IO BbISBUTH YCTONUYMBBLIE 3aBUCMMOCTU MEXAY CTPYKTYPHbLIMU
OrpaHNYEHUAMM SIKOHOMUKN 1 BOCMPOM3BOACTBOM BbICOKOV UHPAALMM, @ TaKKe NOKa3aTb OFPaHUYeHHOCTb aH-
TUMHONALNOHHOTO 3ddeKTa MPOLLEHTHON MOANTUKIN B YCAOBUAX CTPYKTYPHbIX A4MCIPOMOPLIUNA.

[lONONHNTENIBHO MPUMEHSANCA WHCTUTYLMOHAbHBIA aHaiN3, HanpaBAEHHbI Ha OLLEHKY BAVAHUSA MeXa-
HM3MOB BaJ/IlOTHOTO PETY/IMPOBaHUA, TPaHCHEPTHOro LeHOOOpa3oBaHMs, COrnalleHni o pasgene NpoAyKLmm
N cucTeMbl GUHAHCOBONO KOHTPOAS Ha GOPMUPOBaHNE MAKPOIKOHOMMUUYECKON YCTOMUYMBOCTU. DTO MO3BOJANAO
pPaccMOTPeTb MHOAALUIO N CTOUMOCTb 3aEMHOTO Kanutaaa Kak pesy/ibTaT B3aMMOZAENCTBUSA MOHETapHbIX, CTPYK-
TYPHbIX U MHCTUTYLIMOHaNbHbIX GakTOpPOB.

Ha 3aknrountenbHOM 3Tane nccnefoBaHnsa CNob30BaaCca METO/ CLeHaPHO-aHaIUTUYECKOrO MOAeNNpoBa-
HWSA, B pamMKax KOTOPOro OLeHMBaANCh NOTEHLMaNbHbIE MaKpO3KOHOMMYeckune 3bdekTbl peanmsaumm KoMnaekca
Mep no geodLiopursaLmmy, yCUAEHUIO BaJkOTHOTO KOHTPOJIS, CTabuansaumm BaatoTHOTO pbiHKA U Pa3BUTUIO BHY-
TPEHHEro NPOW3BOACTBA. TaKoW NOAXOA MNO3BOANA CHOPMYAMPOBATL NMPEAJOXKEHNS MO CHUXKEHUIO UHOAALMN 1
yAielleBAeHNIO 3aéMHOTO KanuTana B 40NrOCPOYHON nepcrekTmBe.

PE3Y/N1IbTATbI

B ycnoBusix skoHomwukm KasaxctaHa wHdnaums, 6a3oBas ctaBka HaumoHanbHOro 6aHka M CTOMMOCTb
3aéMHbIX pecypcoB GOPMUPYHOT B3aMMOCBA3aHHYHO CUCTEMY MaKPO3KOHOMUYECKMX 3aBUCMMOCTEN. YCKopeHme
NHOAALMM NPUBOAUT K YXKECTOUEHUIO AEeHEXHO-KPEeAUTHON MOAUTMKM U MOBbIWEHWIO 6a30BOW CTaBKM, UTO, B
CBOO OYepE/b, BbI3bIBAET yA0pO>KaHNE BaHKOBCKOrO KPeAUTOBaHMSA U CHUXEHUE MHBECTULMOHHOMN aKTUBHOCTMU.
OrpaHnyeHne MHBECTULMIA N BHYTPEHHErO NPOU3BOACTBA YCUANBAET CTPYKTYPHbIE ANCPOMNOPLIMM 3KOHOMUKM 1
COXpaHseT 3aBUCMMOCTb OT UMMOPTa, CNOCOBCTBYA AabHENLLEMY UHOAALNOHHOMY AaBaeHuto. TaknM ob6pasom,
BblCOKas MHOAALMA N JOPOroBM3HA KPEAUTHbBIX PeCcypcoB BOCMPOWU3BOAATCA B pamKax eAnHOro CTpyKTypHOro
MexaHun3ma.

JOMVHUPOBaHKE OAUTONOANCTUYECKOW CTPYKTYPbI B KNHOUEBbIX OTPACAAX IKOHOMUKW BbICTYMaeT O4HUM K3
baKkTopoB YCTONYMBOro BbiBOAa GUHAHCOBLIX PECYPCOB 3a Npeaesbl cTpaHbl. MHOrne KpyrHble KOMMaHWUK Cbl-
PbEBOro U MeTaNNypruyeckoro cektopa KasaxcraHa MHCTUTYLIMOHaNbHO OPOpMIIEHBI Yepes 3apybexxHble ropuc-
AMKLMKM C 61aronpuATHBIM HaNoroBbIM PexXMMoM. Micnonb3oBaHmne TpaHCchepTHOro LeHoobpa3oBaHMA N MHOTO-
YPOBHEBBIX XOIANHIOBbIX CTPYKTYP NO3BOISET NepepacrnpeaensiTb JOXOAbl BHE PaMOK Ka3axCTaHCKOW HaNoroBow
cucTemel.

CnescTBMEM JaHHON NPaKTUKW ABASETCA CYLLECTBEHHOE COKpaLLLeHMEe HaIorOBbIX MOCTYM/IEHWI, UTO INLLAET
roCyAapCTBEHHbIV BHOAXKET 3HaUUTE/IbHBIX GUHAHCOBBIX PecypcoB. PakTMUeckn IKOHOMMKA CTPaHbl CTajKMBaeT-
CA C CUTyaumen, Npu KOTOPOM Ha BHELLUHWE PbIHKW BbIBO3ATCA He TO/IbKO CblipbeBble TOBapbl, HO U CcO3jaBaemMas
UMK fobaBieHHas CTOMMOCTb, a Takxke ¢urckanbHas 6asa. CucteMaTMUecknii OTTOK NPMBBLLIN 3a pybexk CHUXKaeT
06BbEMBI BaNtOTHBIX MOCTYMNAEHWUW, JOCTYMHbLIX Ha BHYTPEHHEM pPbIHKE, YTO OrPaHWYMBAET MPEeS/IOXKEHNE UHO-
CTPaHHOM Ba/tOTbl U YCUIMBAET AeBasibBaLMOHHbIE PUCKM ANS HALMOHaNbHOW BantoThl. B pe3ynbTaTe yxyaluaroT-
s ycnoBus GopMMpOBaHMS YCTONUMBOIO NaaTeXHOro 6anaHca, YTo 4OMOAHUTENBHO NOBbILLAET MaKPO3IKOHOMM-
YeCcKyH YA3BMMOCTb CTPaHbI.

MocneacTBMs GYHKLMOHNPOBaHWSA AaHHON MOAEAN HOCAT CUCTEMHBIV XapaKTep 1 MPOABAAIOTCA B YCTONYM-
BOM JaB/ieHNW Ha Ba/IlOTHbIV PbIHOK BCAEACTBME HEMONHOrO BO3BpaTa 3KCMOPTHOM BbIpyUkM, UTo dopmMupyet
ancbanaHc Mexzay CrpoCcoM U NpeaioXeHNnemM MHOCTPaHHOM BantoTbl M NMOBLILLIAET BONATU/IBHOCTb Kypca TeHre.
OfHOBPEMEHHO BHYTPEHHMWI YaCTHbIN CEKTOP CTafkMBaeTcs € AedUUUTOM JOCTYMHbIX GUHAHCOBBIX PECYPCOB,
NOCKOJIbKy 6aHKOBCKOE KpeANTOBaHNE OPUEHTUPYETCA NPenMYyLLECTBEHHO Ha GMHAHCMPOBaHKe TOProBaN U No-
TPebuTeNbCKOro MMNOpPTa, TOrga Kak AOArOCPOYHbIE MPOU3BOACTBEHHbIE NMPOEKTbI OCTalTCA HefobUHAHCUPO-
BaHHbIMY, @ KPyMHble KOprnopawun nepepacnpesenatoT KanviTtan B Nosb3y 3apybexxHbIx NpoekToB. B pe3ynbTate
6roaxeT 1 GOHAbI Pa3BUTUA UCMbITbIBAKOT XPOHNYECKYHO HEXBATKY CPEACTB, YTO BbIHYXAAeT rocysapcTeo anbo
HapallMBaTb 3aMMCTBOBaHMA, W60 COKpaLLaTb Pacxoabl.
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MepeuncneHHble Npobaembl TECHO CBA3aHbI MexXay coboi, GopmMupys MOPOUHbLINA KPYr, BbIIMBAOLWMNACS B
MaKpPO3KOHOMMYECKYH HECTabUAbHOCTb, BbICOKYH MHGAALMIO U JOPOrOBU3HY 3aeMHbIX pecypcoB (pUcyHok 1).

PucyHok 1. MopouHblit KPYyr MaKpO3IKOHOMMUUECKOW HecTabuabHOCTU

MoHonoaunsaumsa
3KOHOMMKM

OrpaHnyeHHoe BerctBo

KpeagntoBaHue KanuTtana

Cnabblin KOHTPOIb
BosnatuabHOCTb TeHTe Hag TpaHCHaLMOHaAbHbIMU
KOMMaHUAMU

HicmouHuk: cocmaeneHo asmopom

ABTOpCKasa MogeNb MakpO3KOHOMWUYECKOTO «MOPOYHOr0 Kpyra» MO3BOAAET PaclMpuUTb CyLLEeCTBYIOLLME
NoAxoApl K aHann3y MHPAALMKN B CTpaHax ¢ POPMUPYHOLLIMMUNCA PbIHKaMK, MOCKOJ/IbKY paccMaTpuBaeT MHPAALM-
OHHble MPOoLLeCcChl He N30MPOBAHHO, a Kak pe3y/bTaT COBOKYMHOrO BO3AEWCTBUA BastOTHbIX, MHCTUTYLIMOHAb-
HbIX U CTPYKTYPHbIX hakTopOB.

CoBoKynHoe BO3AelNCTBME YKa3aHHbIX Npobaem GopMMpyeT 3aMKHYTbI HeraTUBHbLIN MeXaHW3M, Npwu-
BOAALUMMA K MAaKPO3KOHOMUYECKON HECTabUNbHOCTY, YCKOPEHUIO MHPAALMOHHBIX NMPOLLECCOB U YA0POXKaHWIO
3aéMHoro Kanurana.

Moaaep>kaHmne BbiCOKoM 6azoBol ctaBki HaubaHka NpUBOAMT K yA0POXKAHUIO 3aéMHbIX PECYPCOB, OrpaHu-
YeHUIO AOCTYMHOCTN KPEAUTOBAHUA U CHUXXEHWUIO MHBECTULMOHHON aKTUBHOCTM B peasbHOM CeKTOpe, YTO 3a-
MeANAaeT 3KOHOMMYeckunii pocT. CokpallleHVe NHBECTULIMIA U MPON3BOACTBA YMEHbLUAET NpeaioXeHne TOBapoB
n ycayr, dopmupys aedbuunt n ycmameas MHGAALMOHHOE AaBaeHne. POCT MHPAALUK, B CBOKO odepesb, Tpebyet
COXPaHEeHUsA XECTKON MOHETapHOM NONNTUKN W BbICOKON Ha30BOM CTaBKW ANA CAEP>XKMBaHUA LieH U NpesoTBpa-
LEHNA OTTOKa KanuTasna, YTo BHOBb 3aMyckaeT aHHbIN MeXaHW3M 1 3aKpenaseT ero 3aMKHYTbIN XxapakTtep (puc.2).

PucyHok 2. B3auMocCBA3b K/HOUEBbIX 3/IEME@HTOB MOPOUYHOro Kpyra MaKpo3IKOHOMUUYecKoi
HecTabuabHOCTU

Bbicokas 6a3oBas cTaBka

(

,ﬂ,OpOFOBVBHa 3aeMHbIX pecypcoB

(

(

3amepneHve npon3BoAacTBa

(]

PocCT MHOAALMOHHOTO AaBaeHus

(d

[ )
[ )
[ )
( )

)

[ MopaepskaHne XXeCTKOM MOHETaPHOW NMOAUTUKM

HicmouHuk: cocmaeieHo asmopom
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B pe3ynbTaTe AeNcTBusA yKasaHHOro MexaHuW3Ma 3koHOMMKa KasaxcTaHa B HacTosllee Bpems HaxoAWTCS B
COCTOSIHUW YCTOMUYMBON MaKpPO3KOHOMUUECKONM NOBYLLKW, XapakTepu3yoLwwencs ofAHOBPEMEHHO BbICOKOW WH-
baaumen 1 nosbiLeHHON 6a30BOM cTaBKOW HaumoHanbHoro 6aHka. [JlaHHble nokasatean HaxoAsTcs BO B3aMMHO
YCUANBAIOLLLEN 3aBUCUMOCTY, GOPMUPYS 3aMKHYTbIN LUK

Ta6bavua 1. lnHamunka KaOUYEBbIX MaKpO3KOHOMUUYecKUX nokasarenei Kasaxcrana (2020-2025 rr.)

log WNHudnauna, %  basosas ctaska HB PK, % CpeaHuii kypc TeHre k USD OO CTIeK [EEE,

mapg USD
2020 7,5 9,0 412 12,8
2021 84 9,75 426 14,1
2022 20,3 16,75 460 16,5
2023 9,8 15,75 456 15,9
2024 8,6 14,25 469 16,7
2025* 7.9 13,5 475 15,8

*Mpumeyvarue: daHHele 3a 2025 200 A8/1A10MCA OYEHOYHbIMU Ha 0CHo8e MeKyujeli OUHAMUKU 0guyuaaeHol cmamucmuku
U 3KCnepmHbIX OYEeHOK.

VlcmoyHuK: cocmasieHo asmopom Ha ocHose OdHHbIX bropo HayuoHaneHol cmamucmuku PK, HayuoHaneHozo 6aHka PK,
Inform.kz u aHanuMuy4eckux Mamepuanoe.

MonyyeHHble faHHble AEMOHCTPUPYIOT YCTOWYMBYHO B3aMMOCBA3b MeXay WMHOAALMOHHBIMU npoLieccamu,
AWHamukol 6a30BOK cTaBkM M MacwTabamu OTTOKa KanwTana. Hambonee nokasaTenbHbIM ABASETCS Mepuoj
2022-2023 roaoB, korga peskoe yckopeHune nHdasaumm ao 20,3 % conpoBOXAanocb MoBbileHWEM 6a30BOM
cTaBkn HaumoHanbHoro 6aHka fo 16,75 %, 4Tto CcTano OAHUM M3 MaKCMMasbHbIX 3Ha4YEHWI 3a NOCAeHNE TOAbl.
OgfHako Aaxe CTONb CyLeCTBEHHOE YXeCToUeHWe JeHEXHO-KPeAUTHOW MOAUTMKM He obecrieunno 6bicTporo
yCTpaHeHNa MHPAALMOHHOTO AaBAeHNA.

OfHOBpPEMEHHO COXPaHANCA BbICOKMIA YpOBeHb BbiBOAA KanuTana 3a pybex, KOTOpbIiA, MO 3KCMepTHbIM
oueHkaMm, npesbiwan 15-16 MApA J0ANaPOB eXEroAHO. 3TO CBUAETENLCTBYET O TOM, YTO 3HaUMUTENbHAA 4acTb
MaKpO3KOHOMMYECKON HeCTabunbHOCTY GOPMUPYETCA NOJ BO3AENCTBMEM CTPYKTYPHbIX GakTOpPOB, OrpaHnym-
BatoLLMX 3GPEKTUBHOCTb MPOLEHTHOIO MeXxaHU3Ma AeHeXHO-KPeAUTHON NOANTUKN.

ConocTaBsieHVe JUHAMWUKW BaAOTHOTO Kypca U MHGAALMM NOKa3bIBaeT, UTO Nepunoabl ociabneHuns TeHre co-
NPOBOXAANNCh YCUNEHNEM MHPAALMOHHOTO JaBNeHNA BCIeACTBME BbICOKON MMMOPTO3aBNUCUMOCTY 3KOHOMMKM
KasaxctaHa. B gaHHbIX ycnoBuax noBbilleHe 6a30BOIM CTaBKM BbIMOJHANO MPENMYLLECTBEHHO KOMMeHcaTop-
HYO QYHKLNIO, CAepPXKMBas BTOPUYHbIE MHPAALMOHHbBIE 3PPeKTbl U OrpaHNUMBan JanbHENLMIA OTTOK KanuTana,
OZlHaKO OfJHOBPEMEHHO MPUBOAMIO K YAOPOXaHUIO KPEAUTHBIX PECYPCOB U CHUXKEHUHO UHBECTULIMOHHOW aK-
TUBHOCTMW.

MpoBeAEHHbIN OrMKO-3KOHOMUYECKNI aHann3 No3BOAAET CAeNaTb BbIBOA O HalN4MU YCTONYMBOW B3au-
MOCBA3UN MeXay:

— MaclwrabamMun oTToKa KanuTana;

— BOJIaTU/IbHOCTBIO BaNtOTHOTO KypCa;

— COXpaHEeHMeM BbICOKOW MHPAALUN;

— MOBbILIEHHON CTOMMOCTLHO 3aéMHOTO KanuTana.

OTO NOATBEPXKAAET TE3NC O CTPYKTYPHOM XapakTepe MHPAALUM B 3koHOMUKe KasaxcraHa U orpaHUYeHHoOw
3PPEKTUBHOCTM UCKNHOUNTENIBHO MOHETAPHbIX METOA0B €€ CAePXXMNBaHNA.

MpeABapuTeNbHBIN CPAaBHUTE/bHBIA aHaAM3 MOKa3blBaeT HaAMuMe MOJOXMUTENbHON 3aBUCUMOCTU MeXAy
pocToM 6a30BOI CTaBKM W yAOPOXaHNEM KPEAUTHBIX PECYpPCOB, a Takxke MeXAy BONaTUAbHOCTbIO 0BMeHHOro
Kypca 1 yCKOpeHneM MHPAALMN B MePUOAbI BHELLHMX LLOKOB.

IMNNPUYECKMM NOATBEPXAEHNEM 3TOrO ABAseTcA AnHamumnka 2022-2023 rogos: k koHuy 2022 roga nHdaaums
B KazaxcraHe npeBbicunna 20% B rof0BOM BbIPaXKeHWK, YTO CTaN0 MakCMMasibHbIM 3HaYeHeM 3a NoCieHVe fecs-
Tnnetna (bropo HaLUMOHaNbHON CTaTUCTUKM AreHTCTBa No CTpaTernyeckoMy njiaHMpoBaHuio n pepopmam Pecny-
611kn KasaxcraH, 2025). B oTBeT Ha ycuneHne MHGAALMOHHBIX PUCKOB HaLMOHaNbHbIN 6aHK bl BIHYXAEH CY-
LLECTBEHHO YXKeCTOUNTb AeHEXHO-KPEeAUTHYIO MOANTKKY, NOCAe0BaTeNbHO NoBbIWas 6a30Byto CTaBKy, KOTOpas
B AiHBape 2023 roga 6bina 3adukcnpoBaHa Ha ypoBHe 16,75 % - o4HOM U3 Hambosiee BbICOKUX NMokasaTenen B
pernoHe (National Bank of Kazakhstan, 2023).
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Ans Bu3Heca 1 HaceneHMs 3TO BbIPa3nAOCh B PE3KOM YA0POXKaHUN 3aéMHbIX PECYPCOB: MPOLLEHTHbIE CTaBKM
no 6aHKOBCKMM KpeauTam Npuobpesnn ABY3HAUHbIN XapakTep, YTO MPUBEIO K POCTY CTOMMOCTN GUHAHCMpPOBa-
HWUSI MHBECTULMOHHbBIX U MOTPEOUTENBCKNX NPOEKTOB U JaibHENLLEMY OCNabaeHN0 SKOHOMMUYECKON aKTUBHOCTH.

BbIxo U3 CIOXMBLLErocs 3aMKHYTOrO KOHTYPa MakpO3KOHOMMUYECKOM HeCTabuabHOCTM TpebyeT KoMniekc-
HOro M CUCTEMHOro nogxoga. B akcnepTtHom cooblyecTBe NOAYEPKMBAETCH, UTO OPUEHTALMA UCKAOYNTENBHO
Ha Y>XeCTOUeHNe AEHEXHO-KPEAUTHON NONUTUKM B 6opbbe ¢ MHOASLMEN HOCUT NPEMMYLLECTBEHHO KOMMEHCa-
TOPHbIN XapakTep W He 3aTparnBaeT rAyOuHHbIe NMPUUYUHBI MHOAALMOHHOTO AaBieHuns (bamarambetos, 2021;
Amanbaes, 2022).

Pe3ynbTaTbl 3MNMPUYECKUX UCCAeoBaHUI IPPEKTUBHOCTM TPAHCMUCCUM MOHETapHOW MOJAUTUKU CBUAE-
TE/IbCTBYHOT O TOM, YTO MOBbILLIEHWE KAHOUYEBOMN NPOLEHTHOM CTaBKM He rapaHTUMpyeT ObICTPOro M O4HO3HAUYHOTO
CHVXKEHUS NHOAALMN. DPDEKT yXKECTOUEHUS AEHEXHO-KPEAUTHbBIX YCIOBUIA BO MHOTOM OMpeaenseTcs ocobeH-
HOCTAMU GUHAHCOBOW CTPYKTYPbl 3KOHOMUKM, YPOBHEM KPEAUTHBIX PUCKOB U UHCTUTYLIMOHANBHOM CPeson.

Tak, meTa-aHann3 Zhemelko, K., Kocisova, K. How noka3sbiBaeT, 4To cTeneHb 1 CKOPOCTb Nepesayn NpoLeHT-
HbIX CTAaBOK Ha peasibHble MaKPO3KOHOMMUYECKME MOoKasaTeNn CyLeCTBEHHO Pas/inyaroTca MexXAay CcTpaHamu u
3aBUCAT MpeX/e BCEro OT YPOBHA Pa3BUTUA GMHAHCOBbIX PbIHKOB W CTPYKTYPHbIX XapakTepucTnk 3KOHOMMKM, a
He TONIbKO OT BE/IMUMNHBI MPOoLLeHTHOW cTaBky (Zhemelko & Kocisova, 2026). CnegoBaTenbHO, B YCIOBUAX HAUYMS
CTPYKTYPHbIX OFpaHUY€eHU, NOBbILLEHWE NMPOLEHTHOM CTaBKM MOXET NPUBOAUTL MaBHbIM 06pa3oM K yA0poXKa-
HWIO 3a€MHOrO KanuTana, He obecrneyrBas NP 3TOM CONOCTAaBMMOrO aHTUMHOAALMOHHOrO 3ddekTa.

XKécTkas MOHeTapHas NosuTVKa AENCTBUTENIbHO MO3BOSET BPEMEHHO OTPaHNUNTL COBOKYMHbIMA CNPOC U
3aMef/InTb TeMMbl POCTa LieH, OAHAKO NMPW OTCYTCTBUN CTPYKTYPHbIX MPeobpasoBaHnii - BKIOYas CHUXKEHWE ANC-
NPOMOPLNA Ha TOBaPHbIX PbIHKAX, MUHUMM3ALIMIO BaJKOTHLIX PUCKOB U AEMOHOMOM3aLMIO LIenoyek Co3aHus
CTOMMOCTU - UHPAALNOHHbIE GaKTOPbl BOCNPOU3BOAATCA BHOBb. B pe3ynbTaTe 6a3oBas cTaBka coxpaHsAeTcs Ha
MOBbLILIEHHOM YPOBHE B TEUEHMWE AJINTENbHOIO NEPUOAA, CTOUMOCTb KPEAUTHBIX PECYPCOB OCTAETCs BbICOKOW,
WHBECTULMOHHAA aKTMBHOCTb OrPaHUUNBAETCS, @ CTPYKTYPHbIE XapaKTepuUCTUKN 3KOHOMMUKN He npeTepneBaroT
CYLLLECTBEHHBIX M3MEHEHWIA.

B 370N CBA3M NpeososieHne NOPOYHOro Kpyra BbICOKOW UHGASLMM U AOPOrOro 3aéMHOro KanuTana npea-
CTaBNAETCA BO3MOXHbIM JINLLb MPU YCNOBUW peannsaLmm COrnacoBaHHbIX U B3aMMOZAOMOMHAOLWMX Mep rocyaap-
CTBEHHOW MNOAUTUKN. Peub naét o NpoBeAeHNN CUCTEMHBIX pedOopM, OXBATLIBAOLLMX Kak MAaKPO3KOHOMUYECKOE
peryampoBaHue - HaJIoroBYH), AEHEXHO-KPEAUTHYHO 1 BaAFOTHYH MOANTUKY, - TaK U MHCTUTYLMOHANbHbIE OCHOBBbI
bYHKUMOHNPOBAHNS PbIHKOB, BKAKOYAsA Pa3BUTME KOHKYPEHLUKW, COBEPLUEHCTBOBAHWE MeXaHW3MOB LIeHOBOro
peryMpoBaHuns 1 GopmMmnpoBaHme 6osee XECTKMX U NPO3PaYHbIX YCIOBUA AeATENBHOCTU TPAHCHALMOHANbHbIX U
KPYMHbIX KOPNOPaTUBHbIX CTPYKTYP.

B nocneaHve rogpl KasaxctaH npeanpuHan pag waroB ana 60pbbbl ¢ HE3aKOHHLIM OTTOKOM KanuTana
(tabanua 2).

Ta6bnuua 2. MeponpusaTna no 6opbbe ¢ He3aKOHHbIM OTTOKOM KanuTana

MeponpusaTtna Copep>kaHne MeponpuaTUi
1 YxxectoueHve BantoT- - BO3BPAT PYHKLMM KOHTPOIA 3@ IKCMOPTHO-MMMNOPTHLIMU KOHTpakTamun KomuTeTty rocsao-
HOro KOHTpOAA xoa08B (c 2024 r.);

- obsizaTebHas PerncTpaLms BaatoTHbIX 40roBopoB. cebiwe $50 000;
- nosbilweHve wrpados go 20% OT HepenaTpPUUPOBAHHONM CyMMbI (paHblue Bbin GuKcm-
POBaHHbIV IMMUT)

2 PacwmpeHne  TpaHC- - pacluMpeHne NOHATUS B3aMMO3aBUCMMOCTY;

bepTHOro peryavpoBa- - BKIOUYEHWE BUPXKEBBIX CAENOK B MEPUMETP KOHTPONS;

HWA - BBeJeHNe TPEXYPOBHEBOW OTYETHOCTM NO TpaHchepTHOMY LieHoo6pa3oBaHuto (BEPS)
3 MoakntoueHne k Mex- - ydactme B CRS (aBTOMatnyecknii o06MeH 6aHKOBCKUMW JaHHBIMWY;

JAyHapoaHbIM obmeHaM - npucoeanHeHune kK MLI, koHBeHumsam FATF n OECD

MHPopMaLmen

Hpumeanue: cocmasJjieHo asmopom

HecmoTpsa Ha npegnpuvHMMaemMble Mepbl MO CTabuavsaumy MakpO3KOHOMUYECKON CUTyauun, MacluTabbl
OTTOKa CPEACTB OCTAOTCA 3HAUMTENbHBIMY, CO3AaBas AOMONHUTENbHOE AaB/iEHME Ha BaNtOTHbIN PbIHOK U orpa-
HVMYMBas BO3MOXHOCTU GUHAHCUPOBaHWSA peasbHOro cekTopa SKOHOMUKM. [0 OLeHKaM 3KCNepTOB, EXErofHbIn
BbIBOZ KanuTana n3 KazaxcraHa COXpaHAeTCs Ha YpOBHE AeCATKOB Muannapgos goanapos (Inform.kz, 2024), uto
CBUAETENbCTBYET O COXPaHAOLLUMUXCA CTPYKTYPHbIX Npobiemax n cnaboi 3PpdeKTMBHOCTU CyLeCcTBYHOLLMX Mep
KOHTPOA.
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CyLL,ecTBYOT HECKOJIbKO MPUUMNH, OO BACHAIOLLMX COXPaHeHMe Takux MacuTabos BbIBOAA KanuTana. Bo-nep-
BbIX, HV/3Kas BEPOATHOCTb NMPUBJEYEHNS K OTBETCTBEHHOCTU: Jaxke MpW CyLeCcTBYHOLWMX WTpadax, Hanpmmep,
20 %, waHc 6bITb BbIABAEHHBIM KpaHe MaJl, U Y4aCTHUKM CXEM NPOAOIXKAKOT NCNONb30BaTb GUKTUBHbIV UMMOPT
N noagenbHble ycayru. Bo-BTopbix, PopMabHbIA xapakTep KOHTPO/SA: YacTO MPOBEPKM OrpaHU4YMBaOTCA J0-
KyMeHTaNbHOW GOpPMasbHOCTbIO - Ha/lMUMeM KOHTPaKTa, akTa OKa3aHHbIX YCIyr UAW NUcbMa OT OQLIOPHOMN
KOMMaHWN J0CTaTOYHO, UTODbI CXeMa BbIrnsAena «3akoHHOM».

Kpome Toro, coxpaHsaoTca npobenbl B peryinmpoBaHnm TpaHCPEPTHBIX LEH U OKasaHua YCayr Mexay CBf-
3aHHbIMM KOMMaHWSAMK, BK/IKOYas 3aBbllUeHWe CTOMMOCTM KOHCANTUHIa, MapKeTUHIa N NHTEeNNeKTyaNbHOW Ccob-
ctBeHHOCTU. OTCyTCTBME NyHANUHOrO peecTpa beHedunLMapoB NO3BOASET UCMOAb30BaTb KaHabl BbIBOAA Yepes
NOAKOHTPO/bHblE OPLIOPHbIE CTPYKTYPbl, OpManbHO He nognajaroline nog orpaHnyeHmns. HakoHeu, nossns-
tOTCS MapannesbHble CXeMbl, BKItOUas onepaummn yepes P2P-cetn 1 KpynToBantoThl, KOTOPbIE NPOXOAAT BHE MOS
3peHuns PUHAHCOBOrO MOHNTOPUHTA, OCOBEHHO eCcan TpaH3akLmMu 4p0obaTCa Uan ocyLLecTBAAOTCA Yepes Hedop-
MajibHble ceTh.

OBCYXAEHWUE

MonyyeHHble pe3ynbTaTbl CBUAETENBLCTBYHOT O TOM, UTO YCTOMYMBO BbICOKUIA YPOBEHb MHOAALUN 1 AOPOTO-
BW3Ha 3aéMHOro kanuTtana B KazaxctaHe 06yC/0BAEHbI HE TONbKO NapamMeTpaMu JEHEXHO-KPEANTHON MOANTUKMN,
HO W TNYBUHHBIMN CTPYKTYPHBIMU OFpaHNUYeHUAMM 3KOHOMUKM. MNpPOBEAEHHbIV aHaAn3 NOoKa3blBaEeT, YTO MOBbI-
LeHne 6a30BOW CTaBKW B YCIOBUAX 3HAUNTEIbHOMO OTTOKA KanuTasa, BbICOKON MMMNOPTO3aBUCUMOCTM U OFpaHu-
YEeHHOMN KOHKYPEHLMM Ha BHYTPEHHWUX PbIHKaxX OKa3blBaeT NPENMYLLECTBEHHO KPaTKOCPOUHbIN CTabuansmpyto-
Wi 3dpdekT, He ycTpaHaa dyHAAMeEHTaNbHbIE MPUUNHBI MHGAALMOHHOTO AAaBAEHMS.

BbisiBNeHHasn B3aMMOCBA3b MeXJAY BOMATUAbHOCTbIO Ba/IlOTHOIO Kypca, AMHAMWUKOW MHOASLMN U CTOMMO-
CTbHO KPEAMTHBIX PECYPCOB NMOATBEPXKAAET HaAMUMe CTPYKTYPHOro MexaHM3Ma BOCMPON3BOACTBA MaKpPO3KOHO-
MUYECKON HECTabUNbHOCTU. B ycnoBuAX orpaHMUYeHHOro BHYTPEHHErO MPeasoXeHNs N BbICOKON 3aBUCUMOCTM
OT MMMopTa ocnabneHne TeHre BbICTPO TPaHCHOPMUPYETCH B POCT BHYTPEHHUX LIEH, TOFAa Kak NOBbILLIEHWE NPO-
LLleHTHOW CTaBKM INLLb YaCTUYHO OrPaHNYNBaAET NHOAALMOHHbIE OXMUAAHWUSA, OAHOBPEMEHHO CHUXKasA MHBECTULM-
OHHYIO aKTUBHOCTb W AOCTYMHOCTb AOJAFOCPOYHOIO KPEAUTOBAHMS.

MonyyeHHble pe3ynbTaTbl COrNACytOTCA C BbIBOZAMM 3apyOeXHbIX UCCNeA0BaHWI O CHUXeHUW 3hdekTuB-
HOCTW MPOLLEHTHOro KaHana AeHeXHO-KPeAUTHON MOAUTUKM B CTpaHax ¢ GOPMUPYIOLLMMUCA PbIHKaMU 1 He-
[0CTaTOYHO pa3BMTON GMHAHCOBOW CUCTEMON. BMecTe ¢ TeM npumMeHWTeNbHO K KasaxcTtaHy AOMOAHUTENbHBIM
$aKTOpOM MaKpPO3KOHOMMUECKON HeCTabuabHOCTU BbICTYMAET YCTOMYMBLINA HeNeranbHbI U MoayaeranbHbil
OTTOK KanuTasa, KOTOPbI/ OrpaHNYMBaeT BHYTPEHHEE NPeANOXKEHNE BaOTbI, YCUIMBAET AaB/€HNE Ha KYPC TEHTE
N CHWXKAET NOTEHLMAN BHYTPEHHErO MHBECTUPOBaHMA.

B kauectBe BbIxOZa M3 MOPOYHOrO Kpyra BbICOKON MHOAALMM U JOPOrUX KPEAUTOB aBTOPOM MPeANoXKeH
CUCTEMHbIV Habop COrnacoBaHHbIX Mep, peanunsaLms KOTOpbIX B KOMMJIEKCe CNocobHa ctabuamsmpoBatb Ma-
KPO3KOHOMMUYECKYH CUTYaUMIo 1 BbiBeCTV KasaxcTaH M3 COCTOSHUSA BbICOKOW MHOAALMN U JOPOrMX KPeAUTHbBIX
pecypcoB (PUCYHOK 3).
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PucyHok 3. NMocnepoBatesibHblie Mepbl NO CTabnansaLMn 3KOHOMUKMU N CHUXKEHUIO UHAaLumn

1. Jeodwopuzauns
" pepopma HasIOroBOW NOAUTUKM

~~

2. BantoTHbIN KOHTPOJIb
¥ NPO3pPaYHOCTb
bVMHAHCOBbIX MOTOKOB

)

-

4 N

~~

3. MonoxuntenbHoe canbao
N YCTOMUUBBIW KYpPC TEHTE

J

~~

D

N YN /YN )

4. KomnnekcHas 6opbba
C uHdALMen

)
|

~~

5. MOHUTOPWHT LeH
“ Npo3payHoe LieHoobpazoBaHmne

/

BN

J

HcmouHuk: cocmaeneHo asmopom

\

~

MoBbiLeHWe cobMpaeMoCT HANIOTOB U COKpaLLleHne
yTeuKkM KanuTana 3a CYET orpaHnyeHuns
BbIBOZA NPUOLLIN B OPLLIOPSI.

%

Crabunmnsauums BastOTHOrO pblHKA M OCTaHOBKaA
HEKOHTPOJIMPYEMOTO OTTOKA JEHET 3a rPaHuLLy.

Peanusauus 3Tux Mep NO3BOAWUT BEPHYTb KanuTas
B CTpaHy 1 06ecneunTb NONOXMNTENBHOE
CaNbAo CUETa TeKYLLUX onepaLuii.

\

Mocne cTabunmsaumm Kkypca 1 Bo3BpaTa kanutasia
NPUOPUTETOM CTAHOBUTCS CHUXKEHWNE UHPASALMM
3@ CYET yCTpaHeHUs BHYTPeHHMX GakTOpPOB POCTa LieH,
a He TOJIbKO OrpaHnNYeHUNs AeHEeXHOW Macchl.

~

BHeapeHWe Npo3payHoi CMCTEMbI MOHUTOPUWHTA LIEH
KaK CTPYKTYPHOW Mepbl, OrpaHnymnBatoLLein
HEeOBOCHOBaHHbI POCT LIEH N PbIHOYHbIE CTOBOPbI.

%

Mpeanaraembili KOMMAEKC Mep HanpaB/ieH Ha MOBbILEHWE J0/M HaLMOHaNbHOIO A0X0Aa, CO34aBaeMoro
B pe3y/ibTaTe AeATeNbHOCTU TPaHCHaLUMOHaNbHbIX KOPMOpaLMi, a Takke Ha COKpalleHMe yTeukn KanuTana 3a
rpaHuLy. SpPeKTMBHOE NPOTUBOLENCTBUE OTTOKY KanuTtana TpebyeT CMCTEMHOrO NoAxoAa, KOTOpbIN ba3unpyeTcs
Ha CO3ZaHWM e4MHOIO MHCTUTYLIMOHANbHOIO MexaHn3Ma (Tabaunua 3).

Ta6bauua 3. OcHOBHbIe HanpaBAEHUA U MHCTPYMEHTbI Aeodluopusauum n pepopmbl HaA0OroBoi

noJINTUKN

HanpasneHne

Heobxoanmble Mepbl

1

3akoHOAaTeNbCTBO

Yro/sioBHasi OTBETCTBEHHOCTb 3a 3/10CTHbIN BblBOJ,

MexayHapoAHOe COTPYAHUYECTBO

KoHduckaums 1 Bo3BpaT akTMBOB Yepes CYAbl

DUHMOHUTOPUHT

PeanbHbIN, He BYMaXKHbIN KOHTPO/Ib + CaHKLMK

HezaBncmmoctb MHCTUTYTOB

Y106bI MOXHO 6bI10 NPOBEPATL "HEMPUKOCHOBEHHBIX"

2
3
4
5

Peectp 6eHeduLmnapoB

Mpo3payHOCTb COBCTBEHHNKOB BCEX KOMMAHWM

Hpumeanue: cocmasJjieHo asmopom

KomnnekcHoe coueTaHve mep GMHAHCOBOrO KOHTPOJS, MPO3PayYHOCTM KOPMOPATUBHBIX CTPYKTYpP U CO-
BEPLUEHCTBOBAHMS BaJIFOTHOTO PEry/IMPOBaHNS CMOCOBHO CyLLECTBEHHO CHU3WTbL MacliTabbl BbIBOAA Kanuvtana
N NOBbLICUTb 3PPEKTUBHOCTb MaKPOIKOHOMUYECKOTO PEryanpoBaHus rocyaapcrey. Bosspat kanutana v nepe-
CMOTP COFMALLEHMUI C TPAaHCHALMOHANbHLIMW KOPNOpaLMsMy NO3BOAT YBEIUYNTb A0 JOXOAOB W Ba/FOTHOWM
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BbIPYUKM, OCTalOLLENCs B CTPaHe, YTO YKPenuT NpeAnodKeHne MHOCTPaHHOW BantoTbl Ha BHYTPEHHEM PbIHKE U
CO34acT YCNOBMA ANS NMOJOXUTENbHOTO NMaaTexHoro banaHca.

Ana 6usHeca aTn Mepbl GOPMUPYIOT MPO3payHble U PaBHble «MPaBuaa Urpbl», CNOCOBCTBYIOLWME yayYLle-
HUIO WHBECTULIMOHHOIO K/JMMaTa: MOHATHbIE Ha/lOrOBble HOPMbI W CrpaBef/IMBOe pacnpejesneHne HaloroBon
Harpysku nosbIWakoT AOBepMEe JOOPOCOBECTHLIX NHBECTOPOB.

MNepecMOTP KOHTPAKTOB ABAAETCA CIOXHBIM W MOJUTUYECKN YYBCTBUTE/bHLIM MPOLLECCOM. TeM He MeHee
N rocyfapctBo, U BM3HeC AOJKHbI MOHMMAaTb, YTO YCTOMUMBOE PasBUTME HEBO3MOXHO, MOKa 3HauuTeNbHas
YacTb HaLMOHanbHOro 6oraTcTBa BbIBOAWUTCA 3@ Npesenbl cTpaHbl. MporpaMmMbl geodLioprsannm u Haaorosom
pedopMbl Cry>KaT MHTepecam BCEX CTOPOH: FOCYAapCTBO NOYYaeT JONOAHUTENbHbIE PECYPChI AN MHBECTULIMIA 1
CHVXXEHWs JO/rOBON Harpy3ku, a O6pOCOBECTHbIE KOMMAHUM - MPO3pPaYyHble U PaBHbIE YCIOBUA KOHKYPEHLMM,
a TakXe pacLUMpPSHOLLMIACA BHYTPEHHWIA PbIHOK.

CnesyroLmii KOMNAEKC Mep HaLleNeH Ha YKpeneHne CTabuibHOCTM BaatOTHOMO pbiHKa U NpesoTBpalleHme
HEKOHTPO/IMPYEMOro OTTOKA KanuTana 3a rpaHuLly, KOTOPbIA MOXET OKa3biBaTb JaBjeHWe Ha Kypc npwu atobbix
CTPEeCCoBbIX CUTyaumax. Jna MUHMMU3aLMK 3TUX PUCKOB TpebyeTca ycuaeHne BaatOTHOrO KOHTPOAA U BHeape-
HWe CUCTEMHOTO MOHUTOPUHra GUHAHCOBbLIX NOTOKOB (Tabsavua 4).

Ta6bnuua 4. HanpaBneHuns ykpenieHns BaJIlOTHOTO pPblHKa U NPO3pPayHOCTU pUHAHCOBbLIX NOTOKOB

HanpasneHne

Cogep>kaHue HarmpaBaeHW

OrpaHuyeHve CrekynsTuB-
HbIX OMepauuii Ha BantoT-
HOM pbIHKe

HauvoHanbHbIN 6aHK 1 areHTCTBO Mo pMHAHCOBOMY PEry/IMPOBaHNIO MOTYT BHEAPUTb
Mepbl, OrpaH14MBatoLLe CNekyaaTUBHbIE onepauun HepesnaeHToB U HebaHKOBCKMNX
YYaCTHUKOB C TeHre. B uncie MHCTPYMEHTOB - NOBbILLEeHWE TPeboBaHWUI K pe3epBu-
POBaHWIO BasOTHBIX MO3VLMIA U BPEMeHHble OrPaHWNYeHUs Ha KPaTKOCPOUYHble Ka-
nuTanbHble TpaH3aKLUMK Npu pe3kux konebaHmax kypca. Llenb - 3awutnts Kypc Ha-
LiMOHaNbHOM Ba/toThbl U NPeJOTBPaTUTL OTTOK KanuTtana, He CBA3aHHbIV C peasbHbIMK
3KOHOMMYeCcKMM NoTpebHoCTAMMN.

OTcnexwuBaHne  KPYrHbIX
nepeBoAOB 3a pybex

I'Ipep,naraeTc;i BHEAPUTb CUCTEMY, NpPU KOTOpOVI Ntobble 3HaUMTE/IbHbIE BatOTHbIE
onepauuun, npesbiwaolwne yCTaHOB}'IEHHbIl‘;I nopor, AOJ/IKHbI COMPOBOXAATbCA yBeE-
AOMAeHneM peryaaropa wmamn obocHOBaHMEM 3KOHOMMWYUECKOWN LI.eneCOO6paBHOCTI/I.
JTO KacaeTcs, Hanpumep, nepesoja ANBNAEHAOB, BblAa4n 3aliMOB UIn npmo6peTeHV|;|
aAKTVBOB 3a FpaHI/ILl'eIZ KPYyNMHbIMU KOMNaHUAMW. Ll,eﬂb Takux Mep - He 3anpelwiatb Bbl-
BOA KanuTtana, a obecneunTb NPO3PaYHOCTb: PErYIATOPbI CMOTYT BUAETb HanpaBieHne
N HasHa4yeHne KPYnHbIX EHEXXHbIX MOTOKOB U NMpn HeO6XOAI/IMOCTM NPUHNMATb Mepbl,
BK/IFOYaa 3aMOPO3KY NOAO3PUTENbHBIX onepau,vlﬁ nin Tpe6OBaHVIe ynjaatbl HaJOTOB.

Obs3atenbHas penatpua-
LMs SKCMOPTHOW BbIPYYKU

OfHVIM 13 BO3MOXHbIX MHCTPYMEHTOB CTabun3aLmm BaslOTHOTO PbiHKA MOXET Bbl-
CTynaTb, PU KOTOPOW 3KCMOpTepbl 065A3aHbl Peaav30BbIBaTh YaCTb BaJOTHOW BbIpYY-
KM Ha BHYTPEHHEM pbiHKe. Takas Mepa MO3BOJIUT aBTOMATUYECKN YBENNUNTb MPeA-
JIOXeHVEe MHOCTPaHHOW BaskoTbl BHYTPU CTpaHbl U NogdepkaTb CTabuibHOCTb Kypca
HaLMOHaNbHON BastoTbl. MNoA0BHbIE MeXaHW3MbI LUIMPOKO MPUMEHSHOTCA B CTPaHax C
pPEeCYpPCHOW 3KOHOMUKON U SBASIOTCA CTaHAAPTHbIM UHCTPYMEHTOM BaatOTHOMW MOAN-
TVIKW.

ABTOMaTI/I3VIpOBaHHbII\/’I MO-
HUTOPWHI q)VIHaHCOBbIX no-
TOKOB

B ycnoBuax LI.I/Iq)pOBI/IBaLI.VII/I u,enecoo6pa3Ho BHEAPUTb CneunanmnpoBaHHoOe Mnpo-
rpammMmHoe obecneveHne npu HaLLI/IOHaJ'IbHOM 6aHke 1an MI/IHVICTepCTBe q)VIHaHCOB,
cnocobHoe B pexunme 6A13KOM K peanbHOMYy BpPEMEHU OTCaeXUBaTb ABUXEHUE
cpeacTB yepes 6aHKI/I, MAaTEXHbIE CUCTEMDbI U CYeTa prﬂHeVILIJVIX KoMnaHui. Micnonb-
3yaA UHCTPYMEHTbI Blg Data n aHanuTukKn, Takme cucTembl MOTYT BbIABJIATbL NOA03PU-
Teé/NibHbl€ TPaH3aKUMW, yKa3biBaroLllme Ha COKpbITUE AOXOA0B WK BbIBOJ Kanutana.

CHUXeHMe 3aBUCMMOCTU OT
BHELIHNX pPacYeTHbIX CU-
cTem

MpepacTaBaseTcs LenecoobpasHbiM HaLMOHAIbHYIO MHOPACTPYKTYpy MeXAyHapoa-
HbIX MJaTeXeN 1 CTUMYAMPOBaTh PacYéTbl B HALMOHAIbHOW BakoTe CO CTPaHaMum-Cco-
ceifiMU N KJIKOYEBLIMU TOPrOBbIMU MapTHEPaMKU. Yem MeHbLUe onepaumm 3aBucsT ot
MHOCTPaHHbIX HBaHKOBCKMX CUCTEM, TEM BbilLe KOHTPOJb peryastopoB PK Hag aBvxe-
HUeM CpeacTB N CTabunbHOCTbIO GMHAHCOBOW CUCTEMBI.

HpUMewaHue: cocmasJjieHo asmopom

CTtabu/bHbIV KYpC HauMOHaNbHOM BatoTbl MPUMHOCKT Bbirogy busHecy, ynpolas GruHaHCOBOe naaHnpoBa-
HMEe N CHWXXas Pacxodbl Ha XeKMpOBaHWeE BajlOTHbIX PUCKOB. [ns rocyaapcTa 37O TakXke BaXXHO: Npesckasy-
eMblli, 6e3 pe3kux konebaHWii, BaatoTHbIA PbIHOK NO3BOAAET NOAAEP>XKMBaTb KOHTPOb Hag UHOAALMEN 1 yKpe-
nAseT JoBepue MHBECTOPOB.
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Peanvzaums mep no Bo3BpaTty KanuTtasa U OrpaHUYEHUIO ero BbiBOAA 3@ rpaHuULy MOXeT CnocobCcTBoBaTh
bOPMMPOBaHMIO NONOXMTENBHOFO CalbA0 CYETa TEKYLUMX onepauuii. B 3ToM ciydyae BantoTHble NOCTYMAEHMS
OT 3KCMOpTa U APYrMX BHELIHEIKOHOMUYECKMX JOXOA0B ByayT cTabuabHO MpeBbilwaTh BaAtOTHbIE Pacxoibl Ha
MMMNopT, TpaHCPepTbl N 06CAYXMBaHME BHeLHWX 0653aTenbCTs. [TonoxumTeNbHoe canbio CO34acT YyCA0BUA ANS
YKpenaeHus n ctabuamsaumm kypca HaumoHa bHOW BastoTbl, OAHAKO A5 AONrOBPEMEHHOro 3ddekta Heobxo-
AVMMO NMPOBOANTL MOAUTUKY, HaNPaBAEHHYIO Ha CTPYKTYPHOE yay4lleHne NaaTéxHoro 6anaHca u CHMXeHWe ero
3aBUCYMOCTU OT KOHBFOHKTYPHbIX KOJNebaHWUIA.

YCTONUMBLIN MPUTOK BaNtOTHOM BbIPYUKM U COKpaLLEeHMe OTTOKa KanuTana no3eonst HaumoHanbHOMy 6aHKy
nepenT OoT CBOOOAHO M/aBaroOLLEro Kypca K ynpaBaseMomy. 3To He dukcauums Kypca, a nojaepxaHue ero B
Y3KOM KOPUAOPE C aKTUBHbIM CraaXuBaHWEM pe3kux konebaHwi. TakoW Noaxog NMomoraeTt npeoTBpallaTh
Kak upe3sMepHoe ocnabseHne, Tak U M3ObITOUHOE YKpenaeHue TeHre, CHUXaeT KYpPCOBYH HeCTabuabHOCTb U
MOBbILIAET NPeACKa3yemMoCTb MaKpO3IKOHOMUYECKOM Cpefbl, 0COBEHHO B YCIOBUAX BHELLUHWUX LLOKOB W rnobanb-
HbIX KPM3UCOB.

Ans 3ddeKTMBHOroO ynpasaseMoro njaBaHus BaatoTbl HalMoHanibHOMY 6aHKy HEO6XOAMM AOCTaTOYHbIN
06BEM 30/10TOBA/IOTHBIX PE3ePBOB. YacTb CBEPXHOPMATVMBHOM Ba/ItOTHOM BbIPYYKMN C/leflyeT HanpaBasaTb Ha UX
MOMOJIHEHWE, YTO MO3BOJNUT NPOBOANTL MHTEPBEHLMM, MOAAEPXKMBATb KYPC B Lie/IeBOM KOPUAOPE U CHUXaTb
drHaHCOBbIE PUCKN.

CtabuibHbIV KypC YMeHbLUaeT BAUsIHWE BaNtoTHbIX KOebaHW Ha LeHbl MMMOPTHLIX TOBApPOB, 3aMeans-
eT MHOAALMIO U CHUXKaeT CTUMY/bl ANA YyNpexXAatolero pocTta LueH 1 ypesamepHoro notpebaeHns. CHuxeHne
Ba/IFOTHbIX PUCKOB Y/yyLllaeT UHBECTULMOHHBIN KAMMAT, NMOBbIWAET NpesckasyemMocTb GUHaHCOBbIX MOTOKOB U
pacmpseT BOSMOXHOCTW MpuBieveHns GUHaAHCUPOBaHWS B HaLMOHaNbHOW BakoTe, YTO CTUMY/IMPYET JONTO-
CPOYHbIe NHBECTULIMOHHbIE MPOEKTBHI.

C TOuKkM 3peHns MaKpO3IKOHOMUYECKMX 3PPEeKTOB Jaxke YacTMYHOE COKpalleHuMe MaclTaboB BbIBOAA
KanuTana crocobHO oKaszaTb CyLEeCTBEHHOE BAUSAHME Ha YCTOMUYMBOCTb GUHAHCOBOW cUCTEMBI. 10 3KCNEPTHbIM
OL|eHKaM, CHUXKEHMe eXKeroHoro oTToka kanurana Ha 25-30 % noteHuUmanbHO NO3BOANNO Bbl COXPaHUTb BHYTPU
3KOHOMWKM AOMOAHUTENBHO 0K0A0 4-5 mapa aonnapos CLUA B rog. HanpaeneHve yacti 3Tux CpeAcTB Ha BHY-
TPeHHee KpeauToBaHWe, MHOPaCTPYKTYpHbIe NPOeKTbl U pa3BuUTME NPOM3BOACTBEHHOrO cekTopa Morao 6bl crno-
cobCTBOBATH PaCLUMPEHNIO MHBECTULIMOHHOW akTUBHOCTM WU CHUXKEHMIO 3aBUCMMOCTU 3KOHOMUKM OT BHELLHWUX
MCTOYHMKOB GUMHAHCMPOBAHWA.

JlononHuTeNbHOE yBENNYEHNE BaIFOTHOTO NPEeANOXEHNA Ha BHYTPEHHEM PbIHKE TakKe CMOCOHBHO CHU3MTb
JaBJieHVe Ha KYpC HaLMOHaNbHOW BakoThbl M OFPaHNUNTL UMMOPTUPYEMYIO UHGAALMIO. B sonrocpoyHol nep-
CMeKTVBe 3TO Co3jano Obl MPeAnoChIIKM A1f NOCTENEHHOrO CHWXeHUs H6a3oBol cTaBkM HaumoHanbHoro 6aHka
N yaelleBAeHNA KPeAUTHbIX pecypcoB Ana busHeca 1 HaceneHus.

[nsa peanbHOro cektopa ykpenaeHue n ctabuamsaums TeHre CHUXXarT CTOMMOCTb MMMOPTHOro obopyao-
BaHMWA W CbIpbs, COKPALLLAIOT M34EP>XKKM M MOBbILIAKT LIeHOBYHO KOHKYPEHTOCMOCOBHOCTL. [Ana rocysapcrea cra-
BUNbHBIN KypC oTpakaeT cbanaHCMpPoOBaHHOCTb MaKPO3KOHOMMKW, YKpenaseT GUHaHCOBYHO YCTONUMBOCTbL W MO-
JOXUNTENBHO BAUAET Ha KPEAWUTHBIV PENTUHT.

YkpenneHue kypca HallMoHanbHOW BantoThbl U KOHLEHTPaLMsA GUHAHCOBBIX PECYPCOB BHYTPW CTPaHbl CO34atoT
YyCN0OBUS ANS Mepexofa K CAeAytolemMy 3Tany MakpO3KOHOMWYECKON MOJUTUMKN - CUCTEMHOMY CHUXEHUIO
nHOAAUMK. B 3TOM Ciyyae OCHOBHOE BHUMaHWeE YAeNfeTcs HeMTpanam3aLumnm BHYTPEHHNX GakTopoB NHOAALMOH-
HOrO JaB/iEHNA Yepe3 BO3AENCTBME Ha CTPYKTYPHbIE U MHCTUTYLIMOHA/IbHbIE UCTOUYHMKWN POCTa LiEH, YTO obecne-
UMBaET YCTONUMBBINA U JOAFOCPOYHbIN AE3NHOAALMOHHBIA 3PPeKT (PUCYHOK 4).
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PucyHok 4. CTpyKTypHble U MHCTUTYLMOHAa/IbHbIe MepPbl CHMKEHUA UHPAALUN

Bo3gelicTBrE Ha CTPYKTYPHbIE U MHCTUTYLIMOHA/bHbIE MCTOYHUKN POCT LieH

AHanus cTpyKTypbl
NHOAALNN PErYIATOPOM

KoHTponb

Haz MHOAALNOHHBIMU

oXngaHnamm

-

~

Pa3Butue BHYTpeHHero
npov3BOACTBa
KJItOUEBbIX TOBApPOB

4 N

Kakas vactb
Kakas yactb HaubaHky cneayet
ocTa LeH —
pocTa UeH pocta MPOBOANTL MaKCUMabHO
BbI3BaHa pesynsTat
npo3payHyto MNoppep>xka
06BEKTUBHBIMY BHYTPEHHUX
. KOMMYHVKaLWHO. arpapvies
dakTopamn? Avcnponopyni? M -
paBuUTeNbCTBY 1 nepepaboTunKkos:
N2 AEMOHCTPHPOBaTh KpeauTe
\ ) NPUBEPXEHHOCTb W rapaHTUPOBAHHbIV
- ~ yMepeHHoM CobIT.
Ec/v BbISICHUTCS, UTO 3HAUUTENbHYHO POJb uckansHOM moamTaKe,
UrpatoT MOHOMObHbIE HaAbaBKK HTOBbI HE noAorpesath
nan HeaPpPeKTUBHOCTb NOTUCTUKY, Cnpoc caepx Mepbl.

TO 6OPOTHLCA HAZLO UMEHHO C HUMMW.
Ecnn xe npobieMa B ckauke MUPOBbIX
LLEH, TO BPEMEHHO MOXHO NPUMEHSATb

TOUEYHOE roCPeryInpoBaHue LieH
uan cybcmanpoBaHme, noka cuTyaums

He cTabunmsunpyeTtcs.

- /

- AN /

HcmouHuk: cocmaeneHo asmopom

PycyHOK 4 feMOHCTpUpPYeT KAtoueBble CTPYKTYPHbIE Y MHCTUTYLMOHA/IbHbIE MePbl MO CHUXKEHWIO MHOAALNN.
BHYTpeHHMe NCTOYHMKM POCTa LieH, Takne Kak MOHOMOANMN AN HeIDDEeKTMBHAA NOTNCTUKA, TPeBYOT aHTUMOHO-
MONbHBIX MEP W CTUMY/NMPOBAHNA KOHKYPEHLIMW, TOTAa Kak BHeLLUHWe LLOKW, HanpuMep, POCT MUPOBbLIX LieH Ha
TOMANBO WM 3€PHO, MOXHO CMArYaTh C MOMOLLbIO BPEMEHHOIO LIEHOBOTO PeryanpoBaHnsa uam cybcnamin.

Cnesyowmii KNtoUEeBOW acnekT - KOHTPOJIb MHPAALNOHHbBIX OXuAaHWi. MNpo3payHas noantmuka HaubaHka
n ymepeHHas duckanbHasa cTpaTerns npaBUTenbCTBa CNOCOBCTBYIOT CTabuamsaumm NporHo3oB 6usHeca 1 Hace-
NeHuns, NpejoTBpallas cnvpanbHoe NoBblleHMe LeH. Cheaytollee Hanpas/ieHWe - pa3BuUTMe BHYTPEHHEro npo-
M3BOACTBA U MMMNOPTO3aMeELLEHNE KPUTUYECKM BaXKHbIX TOBApOB, OCOBEHHO MPOAOBO/LCTBUSA, C NMOALEPIKKOM
yepes KpeamnTbl ¥ rapaHTUPOBAaHHbIA CObIT, UTO CHMUXXAET 3aBUCUMOCTb LieH OT BHELHUX GpakTopoB v ykpenaset
BHYTPEHHUI PbIHOK.

SPPEKTUBHBIM MHCTPYMEHTOM CHUXEHUSA UHPAALNMN ABAAETCA MOHUTOPUHT LEH 1 Npo3payHoe LeHoobpa-
30BaHve. BHegpeHve cncteMbl NPO3payHOro MOHUTOPWUHTA LieH MO3BOAUT OTCAEXMBATb POCT LieH B peasbHOM
BpemMeHW. KpynHble TOproBble CeTH, MPOU3BOAMTENN N NOCTaBLUUKN ByayT 0643aHbl 06OCHOBBIBATb 3HAUUTENIbHOE
NoBbILLEHWE LieH (Hanpumep, bonee 5% B MecaL) € yka3aHMeM NPUYMH: pocT cebecTommocTty, konebaHus Kypca,
CE30HHOCTb UV MMPOBBIE LieHbl Ha CbIpbE. 3TO AacT peryasaTopam BO3MOXHOCTb BbICTPO BbIABAATb aHOMaANU U
npeAoTBpaLLaTb CrOBOPbI, YCUAMBAA KOHTPOb Hag CTPYKTYPHOW MHOAALMEN.

[Ans pa3pbiBa NOPOYHOrO Kpyra BaXKHO NepecMOoTPeTb A0ATOCPOYHbIE KOHTPAKTbl C MUHOCTPaHHbIMW NHBECTO-
paMu B CbIpbEBOM CEKTOPE, MPEXAe BCErO Mo KPynHenwmmM npoektam - TeHrms, KapayaraHak, KawaraH. C OKOH-
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YaHMEM CPOKOB MHOTUX COrnalleHnii KasaxcraH noslyyaeT LWaHC yayyLllnTb YCI0BUS, YBEANYNTb A0 Npubbian,
aKTyaan3npoBaTb HaNOroBble NbrOThl K 3aKPennTb 0653aTesIbCTBa NO Pa3BUTUHO MECTHOTO COAEepP>KaHMs.

MepecMoTp KOHTPakTOB 06OCHOBAH Kak 3KOHOMMWYECKU, TakK U HOPUANYECKU: CErOAHsA pecnybanka 3Haum-
TesIbHO ycTonumBee, YeM B 1990-e, n cnocobHa ycTaHaBavBaTb Hosiee CripaBesnBbie YCAOBUS, HE OMacasch
yxofa MHBecTOpoB. Pa3BuTWe HedTerasoBoW OTpaciv YKPEnaseT 3KOHOMMUYecKMe Mo3uumMK CTpaHbl (Juman,
Binghan, & Khamzayeva, 2024).

CnesyeT OTMETUTb, YTO BKIFOUEHME MYHKTa O MEPECMOTPE YCIOBUI B COTALLIEHNS O pa3jene NpoayKuum -
obLenpuHaTas MexayHapoaHas npakTvika. OHa No3BOAET rOCyAapCTBY COXPaHATb MMOKOCTb U 3allmLLaTh J0-
rOCpPOYHble COLManibHO-3KOHOMUYECKME 1 CTpaTernyeckne MHTEpECH, Aaxe HECMOTPA Ha CTPEMAEHNE MeXAyHa-
POAHbIX HEDTAHBIX KOMMAHMI K MaKCUMabHOW CTabuabHOCTU JOTOBOpPHbIX ycnoBui (Gborogbosi, 2022).

KazaxctaH He nepBas cTpaHa, KOPPEKTUpYyHoLLas COrfalleHns C HedpTerasoBbIMW KOpPMoOpaLusaMu — 3TO
obbluHas MexXayHapoAHas npakTvka. OnbIT NOKa3bIBaeT, UTO NPU FPaMOTHOM MOAXOAE MOXHO YBEANUYNTbL OTAAYY
OT HaLMOHa/IbHbIX PECYpPCOB, He OTMYrHYB MHBECTOPOB: MeXAyHapOAHbIe KOMMaHWN OCTatoTCs 3aMHTEPECOBaHbI
B paboTe Npu CTabubHbIX U AOATOCPOUHBIX MepPCnekTMBaX, Jaxe Ha YCAoBUAX Hobluen cCnpaBeasIMBOCTA ANs
rocysapcrsa.

MepecmoTp cornalieHnin o pasgene NPOAyKUUW ABASETCS 3aBepLUatoLLMM 3BEHOM KOMIIeKca CUCTEMHBIX
Mep, BAVSHWE KOTOPOro pacrnpocCTpaHAeTCs Aaneko 3a npegenbl HedTerazoBoro cektopa.

JononHuTeNbHblE J0XOAblI NO3BOAAT FOCYAAPCTBY COKPaTUTb 3aMMCTBOBaHWSA WAWN Jaxe CHWU3UTb Hanoro-
BYHO Harpy3ky Ha HecblpbeBOWN CEKTOpP, CTUMYAUPYS ero passuTtue. MNPUTOK 3KCMOPTHOW BbIPYYKU U JOKaan3a-
Lus pacxofoB 6yayT cnocobCTBOBaTh YKPEMIEHNIO TEHTe U LIeHOBOM cTabuabHOCTU. POCT foBepus HaceneHns K
pedopmMam, No Mepe TOro Kak HaLlMoHa/lbHble Pecypcbl HAUYHYT paboTaTb Ha 3KOHOMWKY CTPaHbl, CO34acT MyAbTU-
NJANKATUBHBIA MNO3UTUBHbIV 3)dEKT, KOTOPbIV NPUBAN3UT 3KOHOMKKY KaszaxcTaHa K Ka4yeCTBEHHO HOBOW MOAeNN
3KOHOMMYECKOrO poCTa.

BmecTe ¢ TeM peanvauns NpeanoXKeHHbIX Mep COMPsAXKEHa C PAAOM 3KOHOMUYECKUX Y UHCTUTYLIMOHANbHbIX
PYCKOB. YCUNEHNe BaJOTHOrO KOHTPOS U OrpaHMUYeHNe BbIBOAA Kanutaia Npu HefoCTaTOUuHOM NPO3payHoCTy
peryanmpoBaHus MOryT BOCMPUHMMATLCA MHBECTOPaMM KakK YXyALleHWe UHBECTULIMOHHOIO KaMmMaTta U NpuBecTu
K KPaTKOCPOUYHOMY CHUWXKEHMWIO MPWUTOKa MHOCTPaHHbIX MHBECTULMA. AHaJIOrTMYHO MepecMOoTp COrfalleHnd o
pa3gene npoaykumm Tpebyet cobatogeHna banaHca Mexay HauMoHaNbHbIMW SKOHOMUYECKUMUN UHTEPEeCcaMn 1
COXpaHeHMeM NpeackasyeMocTy YCAOBUIA A1 MEXAYHAPOAHbIX MHBECTOPOB.

CyLLLeCTBYHOT Tak>Ke PUCKM YPE3MEPHOTO afMUHUCTPATMBHOIO BMeLLaTENbCTBA B MPOLLECCHI LieHOObpa3oBa-
HWA U BaNtOTHOTO peryanpoBanus. Mpu oTcyTcTBUN 3ODEKTUBHBIX PEIHOYHBIX MEXAHW3MOB U Pa3BUTOM KOHKY-
PEHTHOI Cpefbl YyCUIEHWE TOCYAAPCTBEHHOTO KOHTPOJIA MOXET MPUBECTU K POCTY TEHEBOFO CEKTOPA, CHUXKEHWNHO
[1€/10BOM aKTUBHOCTU U GOPMUPOBAHUNIO JOMONHNUTENbHbBIX MHCTUTYLIMOHA/IbHBIX U3JEepPXKeK.

Kpome Toro, cTpykTypHble pedbopMbl XxapakTepu3ytoTcs BbICOKOW MHEPLMOHHOCTBIO, @ UX MONOXMNTEbHbIN
3hdeKT NPoABAAETCA NPENMYLLECTBEHHO B CPEAHE- 1 JONTOCPOYHONM NepcrnekTuBe. B kpaTkocpouHoM nepuoge
BO3MOXHbI afanTaLMOHHbIe U3AepP>KKM AN BUsHeca, BKAOUAs M3MEHEHMWE HaJIOrOBOM Harpysku, NoBbllLEHWE
TpeboBaHWli K PUHAHCOBOW NPO3PAaYHOCTN N HEOBXOAUMOCTb NEPECMOTPA KOPNOPATUBHbIX CXEM MeXXAYyHapPOA-
HOro GuHaHcMpoBaHMA.

Mpy 3HauWTeNbHbIX MaclTabax yTeuku KanuTana obble Mepbl MO CHUXKEHUO UHOAALUN, U3MEHEHWHO
6a30Boli CTaBKW WM cTabuamsaumm Kypca TEHTe He MOTyT AaTb YCTonUMBOro addekTa noka He ByayT nepekpbl-
Tbl KaHa/bl HeserajJbHOro OTTOKa CPEeACTB. 3HaunTesbHas YacTb CO3aHHON B 3KOHOMMUKE CTOMMOCTU CUCTEMa-
TUYECKWN BbIBOAMTCA 3a pybex, CBOAA Ha HeT 3bdekT OT TpaAnLMOHHbBIX MaKPO3KOHOMUYECKUX MHCTPYMEHTOB.
ANUTeNbHbIN 1 YCTONUMBBIV XapakTep 3TOro NpoLecca ykasbiBaeT Ha ero rnybuHHbIN, CTPYKTYPHbIN xapakTep,
4TO TPEbYET KOMMAEKCHbIX, MEXBEAOMCTBEHHbIX PELUEHWI Y CKOOPANHMPOBAHHbBIX MEP MO NMPOTUBOAENCTBNIO
HeflerasbHOMY OTTOKY KarnuTasa.

CnesyeT yumnTtbiBaTh, YTO MPOBEAEHHOE NCCNEAOBAHNE UMEET PAZ OrpaHnyeHuid. B yacTHOCTH, oueHka mac-
WTaboB HeseranbHOro M MOJy/IeranbHOro BbiBOZa KanvTana 3aTpyHeHa BCIeCTBUE OrPaHNYEHHOW NPo3payYHo-
CTW COOTBETCTBYHOLWMX GUHAHCOBBIX MOTOKOB W Pa3vunii B METOAMKaX UX pacyéta. Kpome Toro, nuccnegoBaHmne
HOCUT MPENMYLLLECTBEHHO CTPYKTYPHO-aHaNTUUECKMIA XxapakTep WU He BK/AKOYaeT NocTpoeHne noaHodopmatu-
4eCckoMn 3KOHOMETPUYECKOV MOAENN 3aBUCMMOCTU MHOAALMKN OT ABUXXEHWUA KanwuTana, BaJrOTHOrO Kypca v npo-
LLeHTHOWN CTaBKM.

B sanbHeliwem npescTaBAseTcs LenecoobpasHbiM pacliMpeHne smnupuyeckoln 6asbl UCCaefoBaHWA C UC-
No/b30BaHMEM METOA0B IKOHOMETPUYECKOTO MOAEINPOBAHUSA, NMaHENbHOMO aHaaMn3a N KOIMUYECTBEHHOM OLLEHKM
CWAIbl B3aMMOCBSI3e MeXAY K/IHOUEBBIMU MaKpPO3KOHOMUYECKMMM NMOKa3aTeNsimMu.

3AK/THOYEHUE

MpoBeAEHHOE UCCNefOBaHWE MOKa3ano, YTO YCTOMUMBO BbICOKMA YpOBEHb WHOAALMW U AOPOroBU3HA
3aéMHOro Kanutana B 3kKOHOMMKe KasaxctaHa oOyC/nOB/EeHbl He TONbKO MapameTpamu AeHEXHO-KPeaUTHOW
MOJUTUKM, HO NPEXJEe BCEr0 COBOKYMHOCTbHO CTPYKTYPHbIX OFrpaHNUeHuWl, BKAOYas CbipbeBYHO CreLann3aL o
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3KOHOMMKW, OFPaHUYEHHYHO F1YyOVHY GMHAHCOBOrO PbiHKA, BbICOKYHO MMMOPTO3aBUCMMOCTb, MOHOMON3ALIMIO
OTAENbHbIX OTpacel 1 3HaunTe/IbHble MacLiTabbl HesleranbHOro U NoJyaeraabHOro OTToKa KanuTana.

Pe3ynbTaThl UCCIefOBaHUA NOATBEPXKAAIOT, UTO B YCAOBMAX CTPYKTYPHO OrPaHUYEHHOW SKOHOMUKMN MOBbI-
lweHme 6a3oBon cTaBkM HaumoHanbHOro 6aHka obaasaet orpaHUYeHHOM aHTUNHOAALMOHHON 3PPEKTUBHOCTBIO.
XKéctkas feHEXHO-KpeauTHas NoanTUKa NO3BOJSET JNWb BPEMEHHO CAep>XMBaTb UHOAALMOHHOE AaB/eHue,
OZlHaKO OJHOBPEMEHHO MPUBOAUT K YAOPOXKAHNIO KPEAUTHbIX PECYPCOB, CHUXKEHNHO UHBECTULIMOHHOW aKTUB-
HOCTN 1 3aMeAIeHN0 3KOHOMUYECKOTO PoCTa. ITO CNOCOHBCTBYET BOCMPON3BOACTBY MakpO3KOHOMUYECKON He-
CTabuabHOCTN 1 GOPMMPOBAHUIO YCTONUMBOTO «MOPOYHOrO Kpyra» Mexay nHbAALMeEN, BaNrOTHOW BONATUIBHO-
CTbHO Y BbICOKOW CTOMMOCTbBIO 3aéMHOr0 Kanurana.

Ocob0e 3HayeHe B UCCIEf0BaHUN MPUAAETCA POJIM OTTOKA KanwuTana Kak OAHOMY M3 KNoUeBblX GakTopoB
ocnabneHns MakposIKOHOMMNYECKOM YCTONUMBOCTU. CUCTEMATUYECKUIA BbIBOA GDUHAHCOBBLIX PECYPCOB 3a pybex
OrpaHVYnBaET BHYTPEHHEE NPEeANOXKEHNE BaltOThl, YCUAMBAET AaBEHNE Ha KYPC TEHTe, COKPaLLaeT UHBECTULIM-
OHHbIVi NOTEHLMaN 3KOHOMUKM N CHUXKAET 3GDEKTUBHOCTb TPAANLIMOHHBIX UHCTPYMEHTOB JEHEXHO-KPEAUTHOTO
peryanpoBaHus.

Ha ocHoBe npoBef&HHOro aHanv3a ob60OCHOBaH BbIBOA O TOM, UTO CHUXeHWe MHOAALMM U yaeLleBAeHe
3aéMHoro Kanutana TpebytoT peannsaumm He TONbKO MOHETapHbIX, HO U KOMMIEKCHbIX CTPYKTYPHbIX U UHCTUTY-
LMoHanbHbIX pedopM. KntoueBoe 3HayeHne MMeT Mepbl Mo AeodLIopr3aLm SKOHOMUKY, YCUAEHWUIO BatoT-
HOrO W HaNOroBOr0 KOHTPOJIS, Pa3BUTUIO KOHKYPEHTHOM Cpegbl, MOBbILIEHWIO NPO3PayYHOCT KOPNOPaTUBHbIX
CTPYKTYpP, PacLUMpPEHUIO BHYTPEHHETO MPOU3BOACTBA U COBEPLUEHCTBOBAHMIO MEXaHW3MOB roCyAapCTBEHHOIrO
peryanpoBaHus.

TeopeTuyeckas 3HaUMMOCTb UCCAEL0BaHWS 3aKAHOYAETCA B PA3BUTMMN HayuUHbIX NPeACTaBAEHUA O NPUPOAe
NHOAALMM B CTPYKTYPHO OrpaHMYeHHbIX 3KOHOMMKaX. B cTaTbe nokasaHo, UTo B YC/IOBUAX BbICOKOM 3aBUCUMOCTU
OT BHELUHMX PbIHKOB, OrpaHUYeHHON r1y6UHbI GUHAHCOBOWM CUCTEMBI U MaclITabHOro OTTOKa KanuTana Tpaguum-
OHHble MOHeTapHble MHCTPYMEHTbI YTPauMBatoT YacTb cBOer 3GDEKTUBHOCTM 1 HaYMHAKOT BbIMOHAT NPENMy-
LLEeCTBEHHO KOMMEHCATOPHYH QYHKLMIO.

MeTtogon0rnyeckunii BKag, aBTopa CocTomT B GOPMUPOBaHUN KOMIMIEKCHOTO MOAXOAAa K aHann3y B3anmMoc-
BSA3W MeXay UHOAALMEN, BaNtOTHOM HECTaBUNBHOCTBIO, ABUXKEHWEM KarnuTana v CTOMMOCTbHO 3aéMHbIX PeCypCOB.
MpeanoxeHHas KOHLENTyabHas MOJEeNb pacLinMpseT BO3MOXHOCTU UCCe0BaHNS MaKpPOIKOHOMUYECKOW He-
CTabUIbHOCTM B CTPaHax C CbIpbeBOM creunanm3aLmen 3KOHOMUKMN.

MpakTuyeckas 3HaUMMOCTb UCCAEAOBAHUA COCTOUT B BO3MOXHOCTM MUCMO/1b30BaHNSA NMONYYEHHbIX BbIBOAOB
npv pa3pabotke Mep MakpO3IKOHOMUYECKOW, AeHEXHO-KPEAUTHON U UHCTUTYLLMOHaNbHOW MOJAUTUKM, Hamnpas-
JIeHHbIX Ha obecrneyeHne yCTOMUMBOrO 3KOHOMMYECKOTO POCTa, CHUXKEHME MHOASLMN U NOBbILIEHWE AOCTYMHO-
CTV GUHAHCOBbIX PECYPCOB A1 PeasbHOro CeKTOpa 3KOHOMMKM.

MepcnekTvBbl AanbHENLLINX WCCNeJ0BaHWIN CBA3aHbl C Pa3BUTMEM KOJIMUYECTBEHHbBIX METOAOB OLLEHKM
B/IVISIHUA CTPYKTYPHbIX OrPaHNYEHNI 1 OTTOKa Kanutana Ha MHPAALMOHHbBIE MPOLLECCHI, @ TakXKe C NMOCTPOEHNEM
3KOHOMETPUYECKUX MOAeNEN OLEeHKN 3bHeKTUBHOCT Mep No geodLuopu3aLmmn, BaatOTHOMY PETYINPOBAHUIO U
Pa3BUTMIO BHYTPEHHErO MPOU3BOACTBA B YC/OBUAX SKOHOMUKM Ka3zaxcTaHa.

MpakTnyeckas 3HaUMMOCTb Pe3y/IbTaTOB WUCCAeL0BaHNS COCTOUT B BO3MOXHOCTW MCMOJIb30BaHWA Npeasio-
>KEHHOTO MOAXOAa NPW pa3paboTke Mep MaKPO3IKOHOMMUYECKOM, BaJIFOTHON U AEHEXHO-KPEAUTHOM MOJUTUKN B
YCNIOBUAX CTPYKTYPHO OrpaHUYeHHON 3KOHOMUKU. TeopeTnyeckas 3HaUMMOCTb PaboTbl 3aK/1OYaeTCcs B paclum-
PEHWM HayUHbIX NPeACTaBAeHU O B3aMMOCBA3N MEXJAY ABUXKEHMEM KamnuTtana, BaltOTHOM HECTaBUIBHOCTBIO 1
orpaHvyeHHoM 3P EKTUBHOCTLIO NMPOLLEHTHOrO KaHana MOHETapHOM NOAUTUKM.
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Anpatna

Makanaga en 3KkOHOMUKaCbIHAAFbl KYPbINbIMAbBIK LUEKTEYAEPAiH MHOAALMANBIK NPOLLEeCTePAiH, KaabinTacybiHa
K9He Kapbi3 KanuTabiHbiH XOfapbl KyHbiHa acepi 3epTreneai. ANKpIH WWKI3aTTbik bafdapaay, Herisri cana-
NapAbl MOHOMOAMANAY, KAPXbl HAPbIFbIHbIH, LIEKTEY/i TePEHAIr XoHe kanutangelH aykeiMapl KeTyi >afpan-
blHAa aKlla-KpeAnT cascaTblHbIH ABCTYPAI KypangapbiHbiH TUIMAINIT alTap/bikTail TOMEHAENWAT AereH Tesnc
Herizgeneai. MyHaam xafaannapaa ¥ATTblk 6aHKTiH 6a3asblk MealLepaeMeciHiH ecyi HEri3iHEH eTemaik cMnaTTa
BonatbiHbl KOPCETINreH: 0N MHOAALMAHBI yaKbITLIA faHa TeXeWndi, COHbIMeH 6ipre MHBECTULIMANBIK LieKTe-
yNepai KywewnTesi, Hecne pecypctapbiH KbiMbaTTaTa/bl kaHe 3KOHOMUKasbIK OcyAi Ganynatagbl. Makpoako-
HOMWMKaNbIK TYPaKCbI3AbIKTbIH Heri3ri KypblabiMAbIK, dakTopaapbIHbIH, 6ipi peTiHAe KanuTanibl 3aHCbI3 XaHe
XapTblnan 3aH4bl TYPAE anyAblH, peiHe epekile Ha3ap ayapblaabl. Kap>kbl pecypcTapbiHbiH LWeTere TypakTbl
KeTyi canblk, 6a3acbiHa HyKCaH KeNTipeTiHi, BaatoTasblK YCbIHbICTbI LUEKTEWTIHI, AeBaNbBaLMANbIK ToyeKenaepai
KYLUEMTETIHI XXoHe XOfapbl MHOAALNA MeEH KbiMBAT Kapbl3 KanuTasblHbIH, TYMbIK LMKAIH KaablMTacTblpaTblHbI
aanenpensi. OTaHAbIK XaHe LWeTeNdik 3epTTeynepsi Tangay HerisiHge Makanasa MakpO3KOHOMMKaNbIK Typak-
CbI3AbIKTbI XEHYAIH KellueHai Tacini ycbiHblnagbl. OfaH geodluopur3anms, BastoTalbIK XaHe canblKTbik, 6akblia-
yAbl KYLLENTY, HapbIKTapAbl MOHOMONMAAAH LWblfapy, eHiMAI 6eny Typanbl KeniciMaepai kaiTa Kapay >XaHe iLKi
OHJAIpiCTi AaMbITy Wapanapsbl Kipeai. KypblabiMablk pedopmanap MeH KeniciireH Makpo3KOHOMMKanblK cascaT-
TbIH, YAeCiMi FaHa MHONALMAHBIH, TYPaKTbl TOMEHAEYIH, Kapbl3 KanuTablHbIH ap3aHAayblH XaHe y3ak, Mep3imMai
3KOHOMMKabIK ©Ccyre Kelyai kaMTaMachl3 eTe afafbl ereH KOpPbITbIHAbIFa KeNA,.
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Abstract

This article examines how structural constraints in the national economy shape inflationary dynamics and
contribute to the persistently high cost of borrowed capital. It argues that, under conditions of pronounced
commodity dependence, monopolisation of key sectors, limited financial-market depth, and sizeable capital
outflows, the effectiveness of conventional monetary policy instruments is markedly reduced. The paper shows
that, in such circumstances, increases in the National Bank’s policy rate are largely compensatory: they curb
inflation only temporarily while simultaneously tightening investment constraints, raising the cost of credit, and
slowing economic growth. Particular attention is paid to illicit and semi-legal capital flight as one of the central
structural sources of macroeconomic instability. The article demonstrates that sustained outflows of financial
resources abroad erode the tax base, constrain foreign-exchange supply, heighten devaluation risks, and create
a vicious circle of high inflation and expensive borrowing. Drawing on domestic and international research, the
paper proposes a comprehensive approach to overcoming macroeconomic instability, including measures to
promote de-offshorisation, strengthen foreign-exchange and tax oversight, reduce market concentration, revise
production-sharing agreements, and expand domestic production. The conclusion is that only a combination
of structural reforms and a coherent macroeconomic policy mix can deliver a durable decline in inflation, lower
the cost of borrowed capital, and enable a transition to long-term economic growth.

Keywords: structural constraints of the economy; inflation; borrowed capital; monetary policy; capital outflows;
macroeconomic instability; exchange rate
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DIGITALIZATION OF HUMAN RESOURCES IN THE AGRICULTURAL
SECTOR OF THE REPUBLIC OF KAZAKHSTAN

Abstact

The relevance of the research is due to the fact that the level of digitalization of human resources directly
affects the effectiveness of the use of modern agricultural technologies, the accuracy of managerial decision-
making and the competitiveness of agriculture in Kazakhstan on the world market. As part of the study, an
analysis of labor productivity in agriculture in Kazakhstan was conducted, which showed a limitation in the lack
of digital competencies of industry workers, a low level of automation of processes in a number of regions and
the lack of a systematic approach to training specialists in new technologies. The purpose of the study is to
substantiate the need to develop human resources in the agro-industrial complex of Kazakhstan in the context
of digitalization affecting labor productivity, as well as to develop recommendations for staff development
through the integration of digital technologies. The results of the study. As part of the study, attention was
focused on analyzing the main performance indicators and performing calculations for 2025-2027. It was
revealed that while maintaining the current growth dynamics and the active introduction of digital technologies,
the level of labor productivity can reach 12-14 thousand tenge per employee by 2027 in agriculture. This
analysis has formed conclusions indicating the need to strengthen state support for the agricultural sector, in
particular, through the development of educational initiatives, the creation of digital solutions for the industry,
increasing the level of digital competencies and the integration of modern technologies into the personnel
training system. The development of specialized educational programs for rural specialists, the introduction
of digital monitoring and management tools for production processes, and the systematic assessment and
development of professional skills of employees were proposed.

Keywords: agricultural sector, productivity, digitalization, agriculture, human resources, agritechnologies,
government support.

INTRODUCTION

The agricultural sector retains its strategic importance in the context of the active development of the digital
economy in Kazakhstan, serving as the basis for food security and employment in rural areas, as well as a key
component of export potential. In this regard, the digital transformation of the human resources in the agricultural
sector takes on particular significance and is regarded as a priority area of state policy.

The relevance of this study is determined by the need for a systematic approach to development of human
resources in the context of the digital economy, as well as by the fact that the agricultural sector of Kazakhstan,
despite significant achievements in certain areas.

The aim of this study is justifying the importance of development of human resources in the agro-industrial
sector of Kazakhstan in the context of digitalization, identifying its impact on labor productivity, and developing
recommendations for improving the system of training and professional development of personnel using digital
technologies.

The scientific significance of the study is to deepen theoretical understanding of the relationship between
digitalization, human capital, and labor productivity, as well as to expand the methodological tools for analyzing
development in the agricultural sector in the context of the digital transformation of the economy.

The digitalization of the human resources capacity for the agricultural sector in Kazakhstan is not just a
technological process, but a profound systemic transformation that affects education, motivation, social policy,
and sustainable rural development. For successful implementation of this initiative, it is necessary to combine
the efforts of the government, educational institutions, the scientific community, and agribusiness, as well as to
develop integrated development programs focused on the needs of the real sector of the economy.
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The integrative role of human resource management continues to grow as a topic in sustainable and smart
agriculture. This dual focus emphasizes new solutions for agricultural businesses and rural areas, combining
academic concepts with practical applications to address the pressing challenges that arise when implementing
labor-saving technologies. In our knowledge-based society, the importance of human resources is growing, as a
well-motivated workforce with useful knowledge and skills plays a fundamental role in economic development
of the country and becomes a critical factor in its competitiveness (Qorri et al., 2024). The agricultural sector
continues to play a vital role in ensuring food security (Nagy S., 2021) and achieving various United Nations
Sustainable Development Goals (SDG) (United Nations, 2023). The agricultural sector is characterized by labor-
intensive (agricultural workers) and capital-intensive processes (machinery, technology), resulting in high costs
for business owners.

The success of agriculture depends on the quality of the knowledge applied to increase crop yields. The
entrepreneurial and organizational skills of farmers are crucial for improving household food security and incomes
and fostering sustainable agricultural development. An effective knowledge management process strengthens
the whole chain of agricultural activities (Senapathy & Pandikumar, 2023; Opolot et al., 2018). The adoption of
new technologies at the farm level leads to a redistribution of activities and resources, while the need to develop
new technologies leads to development of new skills and competencies (Charatsari et al., 2023). The effective
use of intellectual resources and coordination of business plans with innovative initiatives can contribute to
long-term competitive success (Rehman et. al., 2020). This is also confirmed by research (Blanka et al., 2022),
which highlight the link between technological innovation and human development. It is necessary to expand the
continuous chain of career guidance and staff development to update professional competencies (Suyeubayeva
S.N., 2024), and implementation of sectoral strategic goals aimed at further development of human resources in
the agricultural sector of the Republic of Kazakhstan (Kydyrbayeva E.O., 2022).

The digitalization of human resources in the agricultural sector of the Republic of Kazakhstan is a strategically
important area, and successful implementation of this initiative is crucial to the effectiveness of the whole
agricultural production system, achievement of food security goals, and integration of Kazakhstan into global
agro-industrial chains. Modern agriculture is not just an industry based on traditional knowledge and experience;
it is a high-tech sector that requires constant update of competencies and skills among workers at all levels.
Despite the measures taken, Kazakhstan faces challenges that limit development of human resources in the
context of digitalization:

- mismatch between the level of digital competencies among personnel and the requirements of digital
agriculture. Most workers in the agricultural sector do not have sufficient training in working with digital platforms,
software, automated production management systems, and data analysis (Big Data, loT, agro-1oT, drones, etc.);

- lack of a comprehensive system for training, retraining, and professional development of personnel.
Existing educational programs at agricultural universities and colleges do not place sufficient emphasis on
practice-oriented training using digital technologies. Regional differences in access to educational resources and
infrastructure exacerbate the problem;

- limited employee pool forimplementation of innovative solutions. Low motivation among farmers and farm
workers to learn new technologies, lack of systematic government support (mentoring programs, accelerations,
grants) leads to insufficient readiness of the personnel for digital transformation;

- uneven development of digital platforms and services across regions. The problem is particularly acute
in remote and sparsely populated areas, where implementation of digital solutions in the agricultural sector is
complicated by weak ICT infrastructure and lack of personnel capable to maintain and develop these systems.

All this requires a comprehensive, systematic approach that takes into account not only adoption of digital
technologies, but also staff training, development of ICT infrastructure, and modernization of production
processes in the agricultural sector of Kazakhstan. The digitalization of human resources is directly linked to
increased labor productivity in agriculture, as modern technologies enable automation of routine operations,
optimization of resources use, minimization of losses, and improvement of production process efficiency. Without
the willingness of personnel to master and implement digital tools, it is impossible to achieve long-term growth
in labor productivity, which is a key factor in competitiveness and sustainable development of the agricultural
sector. Moreover, growth in labor productivity in the agricultural sector of Kazakhstan currently lags significantly
behind comparable indicators in European Union countries, highlighting the need for accelerated transformation
of personnel policies and implementation of innovative educational programs.

So, formation of human capital with a focus on digital competencies should become a priority area of public
policy, aimed at decreasing the productivity gap, increasing the efficiency of agricultural production, and ensuring
the food security of the country.
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METHODOLOGY AND METHODS

The methodological framework of the study includes systematic and comprehensive approaches to analysis
of human resource provision in the agricultural sector in the context of digital transformation:

- economic and statistical analysis - to assess labor productivity levels in agriculture for 2015-2024 and
analyze trends;

- forecasting based on trend models - to calculate projected labor productivity indicators, taking into
account a scenario of active digital technology adoption;

- comparative analysis method — to compare indicators of Kazakhstan with similar data from the European
Union and identify gaps in digitalization and labor productivity;

- content analysis of the regulatory framework and strategic development programs — to identify the
direction of government policy regarding the digitalization of the AIC;

- a systematic approach — for formation of comprehensive recommendations on development of human
resource capacity and integration of digital technologies into educational programs and management practices.

RESULTS

The modern development of the agrarian sector in the context of digitalization requires not only adoption of
innovative technologies but also reassessment of the role of human capital as a key factor in sustainable growth
and competitiveness. Internationally, the successful integration of Al, the Internet of Things (loT), and big data
technologies in agriculture is closely linked to effective human resource management (HRM), which ensures
development of digital competencies, adaptation of farmers and specialists to new working conditions, and
formation of an innovative culture in rural regions.

A comparison of experience of Kazakhstan with foreign countries reveals institutional and organizational
differences in approaches to human resource development and the digital transformation of agricultural
production. Foreign models (EU, Israel, USA, South Korea, Singapore) demonstrate a systematic interconnection
between Al development policy, staff training, and mechanisms to motivate workers to adopt technologies,
thereby accelerating the technological modernization of agriculture (Table 1).

Table 1. A Comparative Analysis of Human Resources in the Digital AIC

Comparison

Kazakhstan

Foreign experience

Experience for Kazakhstan

Digital competenci

es A shortage of practice-

Mandatory “digital farming”

Introduce micro-credentials (loT-

of farmers and oriented digital skills (Big modules, micro-credentials, farming, agro-GIS, analytics),

agricultural Data, loT, agricultural dual programs with dual tracks with agricultural

professionals drones, DSS) and significant  agribusiness; a continuous enterprises, and regional
regional disparities upskilling model competence centers

Knowledge Fragmented courses, Agroconsulting platforms, Establish a national KM platform

Management (KM) weak link "science- demo farms, extension- + a network of demo-farms and

business-field”, and lack of
distribution cases

services, dataset and recipe
libraries

extension services, with KPI for
implemented practices

HR Policy and
Motivation

Low motivation to learn
technology; rare mentoring/
acceleration

HR policies “implementation
bonus”, upskilling grants,
farmer-mentor/coach

Launch “digital yield awards”,
training grants, and accelerators
for innovative farmers

Data and Services

Incomplete access to agro

Open agro datasets, weather/

National agro-Data Hub (soil,

Infrastructure data, weak ICT in remote soil API, low-cost access to weather, and satellite data) +
areas satellite data preferential communication/loT

for villages
Industrial Pilots are disorganized, lack Extensive CV  recognition, Pilots of “quick wins": CV-account
Automation of CV/robotics, PdM predictive maintenance, of defects/plants diseases, PdM

autonomous platforms

for equipment

Impact Assessment

KPIs are not unified, no
industry P4P

Yield/resource KPls, P4p
schemes, and risks insurance

A unified KPI set and P4P for farms
implementing digital practices

Note: prepared by authors

This analysis for Kazakhstan is of particular importance, as transition to smart agriculture is hampered not only
by infrastructure and investment barriers, but also by personnel limitations — a low level of digital competencies,
lack of practice-oriented educational programs, and absence of a comprehensive knowledge management system.
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DISCUSSION
The agriculture in the Republic of Kazakhstan continues to play an important role in the economy of the

country ensuring food security, promoting sustainable development of regions and creating jobs (Figure 1) (Halyk
finance, 2025).

Figure 1. Agricultural productivity of the Republic of Kazakhstan for 2015-2024
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Source: Prepared by authors on the basis of the source (Halyk finance, 2025)

Forecasting of the indicator “Labor productivity of the agriculture in the Republic of Kazakhstan” was carried
out using a growth curve, while we proceeded from the assumption that the additive model of the series can be
represented as the sum of two components:

where:
f(t) - some non-accidental (systematic) function of time (t);
g(t) - random component expressing residual deviation (error) of the model due to random factors.

y() = f(t) + &(t), (1

The function f(t), describing the structural component of a time series, defines a trend, which represents the
tendency averaged over the studied series of observations, its external manifestation. Initially, the time series was
tested for presence of anomalous observations, using the Irwin criterion (Table 2) (Halyk finance, 2025).

Table 2. Check for presence of anomalous observations in a time series

Year

Labor productivity in the agriculture of the  Observed value of the

Calculation formulas

Republic of Kazakhstan, thousand tenge Irwin criterion
2015 5,6 Observed value of the Irwin criterion
2016 4.1 0,.693
A = |yr_yrr.1\| t=
2017 53 0,555 t o, ! 2,14
2018 6 0,323
Critical value of the Irwin criterion
2019 64 0,185 Agos = 1.5
2020 7,3 0,416
2021 79 0,277
2022 10 0,97
2023 93 0,323
2024 10,6 0,601

Source: Prepared by authors on the basis of the source (Halyk finance, 2025)

The obtained results indicate that the original time series does not contain anomalous observations with 95%
probability, as all observed values of the Irwin criterion are less than the critical value.
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A hypothesis was made regarding presence of a trend in the analyzed time series, which was confirmed using
"ascending” and "descending” series criterion.

1 Check for presence of a trend - general form of the “ascending” and “descending” series criterion (at least
one inequality is sufficient for a trend):

- formula for the number of series (Kmax):

2n-1 ’1671—29 _
v(n) > [ T 1,96 5 ],putn =10

19
v(10) > [?— 1,96\/1,455 =6,33—2,36 = 3,97]

v(10) = 3,97

2%x10—-1 16 * 10 — 29

v(n) > 3 —-1,96 90

1,96 *1,206 = 2,363
v(n) > 5,333 — 2,363 = 2,97
The critical value of the criterion for n = 10 is 2.97 (Table 3).

Table 3. Trend presence indicators

Indicator Result Criterion Conclusion
Number of series (K) 4 <2,97 (Kmax) Trend is available
v(10) 3,97 - Check of second conditions

Note: prepared by the authors on the basis of performed calculations

The analytical method for assessment of non-accidental component of a time series using a growth curve
was implemented within the framework of a regression model, where the analyzed indicator (variable y,) served as
the dependent variable, and time t as the only explanatory variable. The growth curve parameters were estimated
using the least squares method, i.e., they were selected that the growth curve function graph was located at
a minimum distance from the original data points. According to this method, all observations were assigned
equal weights while estimating the model parameters, i.e., their information value was considered equal, and
development trend over the whole observation period was constant. A first-degree polynomial was selected as
the growth curve:

Yo =a+tat+g, )
The following trend model was obtained in the result of the calculations:
y, = 4,927 + 0,564 « t

The resulting model was assessed in two areas: adequacy verification and model accuracy assessment. To
test adequacy of the model, a series of residuals was examined, i.e., discrepancy between the levels calculated by
the model and actual observations. The most important properties of the residual component are: equality of the
mathematical expectation to zero, randomness of the residuals, and their conformity to the normal distribution
law. To test the hypothesis of equality of the mathematical expectation to zero t-statistics t ., = 0 was determined,
which is less than the critical value of t__. = 2,18, confirming the hypothesis with 95% probability.

(crit.)

The randomness of the residual series levels was tested using the turning point criterion:
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=6> 2( 2) — 1,96 lon — 29 _
p= 3 ’ 90 |~

Inequality was confirmed by calculations; therefore, the model is adequate according to this criterion. The
conformity of the residuals to the normal distribution law was determined using RS-criterion:

RS = €max ; €min — 4’10

The calculated value was within the boundary value range of the criterion (2.96-4.14), confirming the normal
distribution. To assess the accuracy of the model, the average relative approximation error was calculated, which
value indicates an acceptable level of model accuracy:

n
1 leg]
Erop =— —-100% = 9,01%,
n p Ve

where:

n — number of observations (10 years in our case, from 2015 to 2024);

e, - approximation error at time t (the difference between the actual and calculated values);
y, - the actual value of the indicator at time t.

The model is qualitative and can be used for forecasting. To calculate a point forecast, the corresponding
values of the time factor were put into the constructed model. To construct an interval forecast, a confidence
interval was determined at a significance level of o = 0,05. The width of the confidence interval was calculated
using the formula:

3)
The results of point and interval forecasts for 2025-2027 are presented in Table 4.

Table 4. Point and interval forecasts of livestock number for 2025-2027, thousand tenge

Interval forecast, livestock number

Year Point forecast, livestock number

Upper boundary Lower boundary
2025 10,966 8,918 13,014
2026 11,642 9,495 13,789
2027 12,318 10,060 14,575

Note: prepared by authors on the basis of performed calculations

An analysis of labor productivity in agriculture for 2015-2024, as well as forecasts for 2025-2027, demonstrates
positive trends, reflecting a gradual improvement in efficiency in the industry. The increase in labor productivity
from 5.6 thousand tenge in 2015 to 10.6 thousand tenge in 2024 (+89.3% over the period) is due not only to
technical upgrades but also to introduction of digital technologies in agricultural production management. The
constructed model of labor productivity growth in agriculture of Kazakhstan reflects the general trend of changes
in this indicator over time and allows for medium-term forecasting. However, despite its statistical adequacy
and acceptable approximation accuracy (E.., = 9,01%) this model has a number of limitations that should be
considered while interpreting the results:

- firstly, the model is based on a single-factor time series, where the explanatory variable is the time factor t,
meaning that the impact of external social and economic and natural and climatic conditions on labor productivity
is not included in the calculation. The model captures a linear trend but does not reflect fluctuations caused by
changes in price environment, investment levels, agricultural policy, or weather conditions;
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- secondly, the model assumes stationarity of impact of factors over time, i.e. equal importance of all
observations and invariant trend. This assumption is rare in real economic processes, especially in agriculture,
where structural shifts, seasonality and cyclicality are observed, as well as impact of exogenous shocks (droughts,
pandemics, geopolitical risks);

- thirdly, the model does not take into account regional heterogeneity, although according to statistics of the
Republic of Kazakhstan, labor productivity in the AIC varies significantly between regions (the difference between
the leading and lagging regions in 2024 exceeded 1.8 times), limiting the possibility of direct use of the model for
development of regional forecasts and support programs.

Additional factors that can significantly impact labor productivity dynamics in agriculture include:

- climatic conditions — changes in temperature, precipitation, drought frequency, soil degradation, water
resources availability, which directly impact crop yields and employment;

- institutional factors — effectiveness of agricultural policy, access to loans and subsidies, management
quality, and the level of digitalization of the agricultural sector;

- technological factors — paces of adoption of automation, precision farming, drones and agro-loT; the level
of mechanization and power availability per man;

- human capital - the level of qualifications and digital competencies of workers, availability of HR programs,
motivation of farmers to learn innovations;

- Investment and infrastructure conditions — availability of transport, power and ICT infrastructure,
investments in logistics and product storage;

- economic conditions — prices for agricultural products and fuel, inflation level, foreign trade restrictions.

Accounting of these factors in future models will improve the predictive accuracy and analytical value of the
results. It will be reasonable to expand the model to a multiple regression for this purpose, incorporating key
macro- and meso economic indicators (capital investment volume, agricultural production index, employment
level, irrigated land area, R&D expenditures, etc.), as well as cluster or panel methods to identify regional differences.
The current model is basic and allows for determining the overall growth trajectory; however, strategic forecasting
of labor productivity in the agriculture of Kazakhstan requires a transition to comprehensive economic and
mathematical models that take into account both economic and natural-institutional determinants. Digitalization
of human resources plays a key role in accelerating these processes. Modern technologies, such as agribusiness
management systems (AgroTech), automated platforms for planning, accounting, and control, the use of satellite
monitoring, Big Data, and |oT (Internet of Things), require new competencies of specialists. Training and retraining
of personnel in this area become a strategic direction of state policy in the AIC of the Republic of Kazakhstan,
reflected in a number of national programs (e.g., the National project for development of the AIC of the Republic
of Kazakhstan for 2021-2025). The increase in labor productivity identified in the calculations is related to a
number of factors (Figure 2).

Figure 2. Factors affecting the increase in labor productivity

Automation of processes (e.g. precision farming, use of sensors,
drones and digital field maps)

Personnel development through implementation of training programs in digital
technologies and agricultural analytics

Optimization of management decision-making based on real-time data

Integration of information systems in the agricultural sector, allowing for increased
accuracy of yield forecasting, reduced costs, and minimized losses

V¥ VY

Source: Prepared by authors

Forecasts for 2025-2027 confirm that continued digitalization of human resources will remain a key driver of
efficiency growth in the agriculture of Kazakhstan. It is important that the digitalization process be accompanied
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by measures to improve availability of technology for agricultural enterprises, formation of digital literacy among
rural staff and ensure active government support. Productivity in the agriculture of the Republic of Kazakhstan in
2024 was $10,600 per employee, compared to $48,300 in the EU, representing 4.5-fold gap. Labor productivity
in the agriculture of the EU is consistently 4-5 times higher than in Kazakhstan. The gap in 2024 is approximately
4.5 times — €48,300 versus €10,600 per employee. The EU has demonstrated steady positive dynamics with an
average annual growth rate of approximately 7.6% over the whole period (Figure 3).

Figure 3. Labor productivity of the agriculture compared to the EU and Kazakhstan for 2015-2024

48,3
393 412 449
298 31,7 31,5 32,1
25 259 o
10,6
= Ha B H B B

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B EU ®Kazakhstan

Source: Prepared by authors on the basis of the source (Halyk finance, 2025)

The growth rates in Kazakhstan are more volatile - with a sharp decline in 2016 (-26.8%), followed by
alternating peaks and declines. Overall, growth from 2015 to 2024 was about 89% (Table 5).

Table 5. Increase in agricultural productivity in the EU and Kazakhstan

Year Increase in the EU, % Increase in the Republic of Kazakhstan, %
2015 - -
2016 +3,6 -26,8
2017 +15,1 +29,3
2018 +6,4 +13,2
2019 -0,6 +6,7
2020 +1,9 +14,1
2021 +22,4 +8,2
2022 +4,8 +26,6
2023 +9,0 -7,0
2024 +7,6 +14,0

Note: prepared by authors on the basis of performed calculations

The highest growth in the EU was in 2021 (+22.4%), possibly due to integration of new technologies or
financial support during the post-COVID recovery. The peak growth in Kazakhstan is observed in 2022 (+26.6%),
related to investments in agriculture and industry development programs. The causes for the productivity gap
between the EU and Kazakhstan have unique features (Figure 4).

Development of digital human resources in the agricultural sector of Kazakhstan requires a comprehensive
approach, including modernization of the educational system, creating conditions for attraction and retaining of
qualified specialists, development of digital infrastructure in rural areas (Figure 5).
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Figure 4. Causes of productivity gap in the agriculture

Causes of productivity gap in the agriculture
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modernization in agriculture
N Developed agricultural science
and innovation (AgriTech) Insufficient digitalization "
and automation of processes
N Integration into value chains
and high quality of infrastructure Low level of investment in staff training <
L, Support for farmers within the framework High dependence on natural
of the Common Agricultural Policy (CAP) and climatic conditions «

Note: prepared by authors

Figure 5. Recommendations for development of human capital in the AIC

Modernization
of educational
programs

-
.
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Updating the curricula of agricultural universities subject
to modern requirements of the digital economy,
introducing courses in information technologies, data
analysis, and digital systems management
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Recommendations

Partnership with
the private sector

Establishment of specialized centers for training and
certification of specialists in the area of digital agriculture

J
\
Development of programs to attract youth
to the agricultural sector, including grants,
scholarships, etc.
J
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Cooperation with agricultural enterprises and technology
companies to organize internships, practical training,
and joint projects

Development
of digital infrastructure

J
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Providing access to high-speed internet and modern
digital tools in rural areas

Note: prepared by authors
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It will be possible to ensure sustainable development of the AIC and increase of international competitiveness
only through the effective implementation of these measures.

Development of human resources in agricultural sector of Kazakhstan requires not only development of
individual initiatives but also their institutional integration into existing national and sectoral development
programs of the AIC. Specifically, the proposed measures can be implemented within the framework of:

1. The National project “Development of the AIC of Kazakhstan for 2021-2027" which could additionally
include:

- the subproject “Digital staff of the AIC" which includes updating educational standards for agricultural
universities, emphasizing competencies in Al, precision farming, agricultural analytics, and automated control
systems;

- formation of a network of regional digital competency centers based at agricultural colleges and research
institutes, providing training to farmers and small agribusiness specialists in modern digital technologies;

- implementation of a grant and voucher system for farmers and agribusinesses to improve their digital
skills.

2. State Program "Digital Kazakhstan” through:

- integration of Smart Agriculture and AgroData Hub modules into the e-Gov infrastructure and government
data platform;

- use of PPP mechanisms to create cloud services, training simulators, and loT platforms for agricultural
regions.

3. Program “Rural Development — 2027" through:

- inclusion of digital infrastructure measures in priority areas of rural development (high-speed internet,
satellite monitoring, agro-loT);

- implementation of pilot projects for remote learning and support for rural specialists using digital
educational platforms.

4. Strategies for sustainable development of agricultural education and science until 2030, proposing:

- development of inter-university Master's and MBA programs in digital agribusiness management;
creation of a dual training system together with large agricultural holdings and IT companies;
organization of an industry council on digital competencies under the Ministry of Agriculture.

So, the proposed measures do not require creation of a separate program, but can be integrated into the
existing architecture of strategic management of the AIC, strengthening its human resources and innovation
blocks, allowing for a transition from point initiatives to a systemic model - a digital ecosystem of human capital
in agriculture, where education, science, business and the state act in a coordinated manner to increase labor
productivity, technological level and export potential of the industry.

CONCLUSION

The conducted analysis demonstrates that the digitization of human resources in the agricultural sector is
not only necessary but also has a positive impact on labor productivity growth, thereby forming a sustainable
foundation for further development of agro-industrial complex in Kazakhstan. Based on the analysis, projections
were made for 2025-2027, according to which, if current growth rates are maintained and digital solutions are
actively implemented, labor productivity in the agricultural sector of Kazakhstan could reach 12-14 thousand
tenge per worker. The conclusions of the study emphasize the need for state support for development of human
capital through:

- development of specialized educational programs;

- implementation of digital platforms for agricultural production management;

- regular monitoring of the level of digital competencies among personnel in the agro-industrial complex;

- promotion of professional development and digital literacy programs among agricultural workers.

So, the digitalization of human resources is considered as a key tool for improvement of labor productivity,
quality of agricultural products, and competitiveness of agriculture in Kazakhstan.

Promising areas for further research involve deepening the quantitative and applied analysis of the impact
of the digitalization of human resources on development of the agricultural sector; therefore, it is reasonable to:

1. Develop econometric models that allow for a quantitative assessment of impact of digital competencies
of workers on labor productivity, taking into account regional differences and sectoral specialization:

- application of alternative forecasting models to improve the accuracy and practical applicability of
forecasts;

- application of factor analysis (PCA) to detect hidden patterns affecting labor productivity.

2. Conduct a cluster analysis of the regions of Kazakhstan based on the level of digitalization of the AIC and
human resources potential to identify spatial disproportions and form targeted development policies, particularly:

- clustering of regions by the level of digitalization of human resources potential;

- comparison of clusters with labor productivity indicators;
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- identification of growth points and lagging regions.

3. Explore the effectiveness of implementation of specific digital technologies (precision farming, loT,
agricultural platforms) in terms of their impact on production indicators and costs.

4. Assess the impact of digitalization on sustainability of rural areas, including reduced dependence on
climatic factors and increased adaptability of agricultural production.

5. Develop an integrated index of digitalization of the human resources potential in the AIC, including
indicators of digital literacy, automation levels, and the use of digital solutions.

6. Conduct a comparative international analysis (Kazakhstan - EU - EAEU countries) to identify best practices
for development of digital competencies in agriculture.

7. Study institutional mechanisms for stimulating digitalization, including the effectiveness of state programs,
subsidies, and public-private partnership mechanisms.

The implementation of the proposed approaches will improve the accuracy of assessments, validity of
conclusions, and practical significance of research results.
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ynpaBJeHYECKUX PeLleHnli N KOHKYPEHTOCMOCOOHOCTb CebCKoro xo3saicTea KasaxctaHa Ha MMPOBOM PbIHKeE.
B pamkax npoBefeHHOro nccaefoBaHns 6bin NpoBeAeH aHav3 MPOU3BOAUTENBHOCTU TPYAa B CENbCKOM XO-
3aKcTBe KasaxcTaHa, KOTOPbIN Mokasan OorpaHWYeHne B HEAOCTaTOMHOCTM LMbpPOBbIX KOMMNETEHLMI paboT-
HUKOB OTpacau, HM3KOM YpPOBHe aBTOMAaTM3aLuM NPOLLECCOB B PAAE PErvoHOB M OTCYTCTBUW CUCTEMHOrO
nogxoAa Kk obyueHuo cneumnanmcToB HOBbIM TeXHOAOTMAM. Llenbto nccnegoBaHmna anseTcs 060CHOBaHMe He-
0bxoanMoCTK pa3BuTUsA kagpoBoro noteHumana B AlNK KasaxctaHa B KOHTeKCTe LMPPOBU3aLUN, BANSIOLLMX
Ha NPOW3BOANTENBHOCTb TPYAa, @ Takxke pa3paboTka pekoMeHAaLMA MO NOBLILEHWIO KBaAuduKaLmm Kagpos
yepes MHTErpaLmio LMPPOoBbIX TEXHONOTNIA. Pe3ynbTaTthl nccnepoBaHus. B pamkax ucciesoBaHns BHUMaHMe
6blI0 CKOHLLEHTPMPOBAHO Ha aHa/n3e OCHOBHbIX MOKa3aTesieil MPOU3BOANTENBHOCTH, BbIMOJHEHNN PacYeToB
Ha 2025-2027rr. Bblno BbISBNEHO, UTO MPU COXPaHEHUW Tekyllen AMHAMUKU pPocTa U akTVBHOM BHeAPEHUN
LUNOPOBBIX TEXHONOTMIN YPOBEHb MPOU3BOAUTENBHOCTY TPYAA MOXET AOCTUMHYTb 12-14 ThiCSU TEHre Ha OAHOTO
paboTHuka k 2027 rosy B cenbckoM xo3sincTBe. [aHHbIl aHann3 chopMrpoBan BbiBOAbI, YKa3biBatoLLMe Ha He-
06X0AMMOCTb YCUAEHUA TOCMOAAEPXKKN arpapHOro CekTopa, B 4aCTHOCTK, Yepe3 pa3BuTe obpasoBaTenbHbIX
WHMLMATUB, CO34aHne LMbPOBbIX PeLleHul 4S8 OTPac/iu, NOBbILLEHUE YPOBHSA LIMOPOBLIX KOMNETEHLMA U NH-
TerpaLmo COBPEMEHHbIX TEXHOOMMI B CUCTEMY MOArOTOBKM KagpoB. bbiav npeanoxeHbl papaboTka cnewm-
ann3npoBaHHbIX 0bpa3oBaTeNbHbIX MPOrpaMm A/A CeNbCKUX CMELMANNCTOB, BHEJPEHNE MHCTPYMEHTOB Lnd-
POBOro MOHUTOPUWHIA W yNpaBAeHMA NPOU3BOACTBEHHbBIMM NPOoLEeCcCaMn, CUCTeMaTUYecKas oLleHKa 1 passutme
npodeccnoHanbHbIX HaBbIKOB PabOTHNKOB.
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AHpartna

3epTTeyaiH, ©3eKTiNir Kagpablk aneyeTTi umdpaaHabipy AeHreli Kasipri 3amaHfbl arpoTexHoAoruanapAbl nam-
JanaHy TuimginiriHe, backapy wewiMaepiH Kabbingay asangiriHe xoHe KazakcTaH aybin LwapyallblabifbiHbIH
aNeMAiK HapblKTafbl Bacekere KabineTriniriHe Tikenen acep eTeTiHAIriMeH 6arnaHbIicTbl. XypriziareH 3epTrey
weHbepiHae KazakcTaHHbIH, aybln LWapyallbiblFbiHAaFbl eHOeK eHiMAiniriHe Tangay Xyprisingi, byn cana Kpi3-
MeTKepepiHiH, UM PAbIK KY3bIPETTEPIHIH, XETKINIKCI3AIriHIH WekTenyiH, bipkatap eHipaepaeri npouectepai aB-
TOMaTTaHAbIPYAbIH TOMEH AEHTeriH XXaHe MaMaHapabl XXaHa TEXHONOrUsNapFa OKbITyFa dXYyMesi Ke3KapacTbiH,
XKOKTbIFbIH KOPCETTI. 3epTTeyAiH, MakcaTbl eHbeK eHiMAiniriHe acep eTeTiH LUndpaaHablpy KOHTekcTiHae Ka-
3aKCTaHHbIH ABK-ae KagpAblk 91eyeTTi 4aMbITy KaXETTiNIrNH Heri3gey, CoHAan-ak, L pablk, TEXHOAOrMsNapAbI
WHTEerpaumsanay apkblibl KagpaapablH, GifikTiAiriH apTThipy 60MbIHLIA YCbIHBIMAAP 33ipaey 60/bin Tabbliagbl.
3epTTey asacbiHAa ©HIMAINIKTIH, Heri3ri kepceTkiwTepiH TangayFa, 2025-2027 xbingapra apHanfaH ecenteynepdi
opblHAayfa Ha3ap ayfapblidbl. aFrbiMAarbl 6CY AMHAMMKAChIH CaKTal OTbIPbIM XaHe LbpablK TeXHoNorusnap-
Abl BesnceHai eHrize oTbIpbIN, eHbeK BHIMAINITIHIH, AeHreni aybln WwapyawbiabiFbiHaa 2027 Xbiafa kapah 6ip
KblameTkepre 12-14 MbIH TeHrere XeTyi MyMKIH eKeHAIri aHbikTanabl. byn Tangay arpapsbik, CEKTOpAbl Meme-
KETTIK KoAZayabl KYLLENTy KaXkeTTiriH, atan anTkaHaa, 6inim 6epy 6actamanapbiH AamblTy, cana ywWiH LUpAbIK,
WwewiMaep >xkacay, Undpabik Ky3blpeTTep AeHreniH apTTbipy XaHe Kasipri 3aMaHfbl TEXHONOTUANAPAb! Kagpaap
Jaspay XyneciHe NHTerpauuanay apkblibl TyY>KbIPbIMAAPAb! KaabliNTacTbipabl. Aybla MamMaHAapsb! YLiH MaMaH-
JanablipblnfaH binim 6epy 6afgapnamanapbiH asipaey, LMOPAbIK MOHUTOPUHE XXBHE BHAIPICTIK npouectepai
backapy KypangapbiH eHri3y, Kbi3MeTKepaepaiH Kacibn aafablnapbiH Xyieni baranay KaHe AaMbITy YCbiHbIAAbI.

Tyninai cespep: arpocekTop, BHIMAINIK, LUPpaaHAbIpY, aybl LWapyaLlbliblfbl, KaAPblK, a1eyeT, ArpoTeXHONO0-
rMs, MeMAEKETTIK Kosgay
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3KOHOMMWYECKAA YCTOMYNBOCTb PETMOHOB:
BANAHUWUE ULNOPOBU3SALUUN HA ANHAMUKY
NMPON3BOAUNTE/IBHOCTU TPYAA

AHHOTauuA

AKTyanbHOCTb MCCNef0BaHMs 0bycnoBieHa HEOHXOAMMOCTbHO MOBbILEHNSA 3KOHOMMYECKOW YCTOMUMBOCTM
PermoHoB B ycnoBuax LndpPoBOM TpaHCPOpPMaLMM 3KOHOMMKM W HapacTarollell MakpO3IKOHOMUYECKOW He-
onpegenéHHocT. [ns MHAyCTpranbHbiX pernoHoB Pecnybavkn KasaxctaH ocoboe 3HaueHue npuobpertaert
aHann3 GakTopoB, CNOCOBCTBYOLLMX YCTONUNBOMY POCTY MPOU3BOANTENBHOCTM TPYAa KaK KNHOUYEBOro NHAMKa-
TOopa 30 dEKTUBHOCTN NCMONb30BaHUA PeCypPCOB W1 JOATOCPOYHOrO pPa3BUTUA. HeCMOTpA Ha akTMBHOE BHeape-
HVe LMdpPOBbIX TEXHONOMMI, BANAHME LndPOBM3aLLIMM Ha AMHAMUNKY NPOVN3BOANTENBHOCTU TPYAa Ha PermoHab-
HOM YPOBHe OCTa€TCA HeOCTaTOYHO M3YYeHHbIM 1 TpebyeT KOMMNAEKCHOTo KONNMYeCTBEHHOTO aHaiu3a. Lenbto
nccnesoBaHUs ABASETCA OLeHKa BAMAHMA LMGPOBM3aLMM Ha IKOHOMUUECKYH YCTOMUYMBOCTb PEFMOHa Yepes
aHanv3 JUHaMWKK NPOU3BOAUNTENBHOCTM TPyAa Ha npuMepe KaparaHAnHCcKow obaactu. B pamkax nccnegoaHus
NPVYMeHeHbl METOAbl SKOHOMUKO-CTaTUCTUUECKOrO aHann3a, KOPPeNsLMOHHBIA aHaan3 Mo YPOBHAM U TeMMam
pOCTa, a TaKXke perpeccMoHHoe ModennpoBaHune ¢ y4étom narosbix 3ddekTos undposmsaumm. B pesyabrarte
NCCNeAOBaHNA BbIABJAEHO, UTO POCT MPOM3BOAUTENBHOCTU TPyJa B PErMoHe XapakTepusyeTca CPaBHUTENbHO
BbICOKOM YCTOMUYMBOCTbIO MO CPABHEHWUIO C MHBECTULMOHHOW N LIMGPOBOMN aKTUBHOCTLH, KOTOPbIE OT/IMYALOTCS
3HaYNTENIbHOM BONATUILHOCTBIO. KOpPEensaUMOHHBIN aHaan3 no YPOBHAM MOKa3aa CUAbHYH MOJIOXUTENbHYHO
B3aMMOCBA3b MeXZAy NPON3BOANTENBHOCTBIO TPYAa, 3aTpaTaMu Ha VKT 1 uHBecTMumsMy B OCHOBHOW KanuTtas,
B TO BpeMs Kak aHanau3 no Temnam pocta NOATBEPAU OTCYTCTBME MIHOBEHHOro 3ddekra undposmsaumn u
Ha/sMume BPeMEHHOrO lara. JKOHOMETPUYECKOe MOAeNNpoBaHMe NOATBEPAMIO, UTO BAMAHME LndpoBUsaLmnm
Ha MPOU3BOAUTENILHOCTb TPYyAa MPOABAAETCA OMNOCPELOBaHHO WM 3aBUCUT OT MHBECTULMOHHOWM aKTUBHOCTMW Y
MakpO3KOHOMMUYECKMX YCioBMiA. CaenaH BbIBOJ O TOM, YTO 3KOHOMMYecKas ycTohumBocTb KaparaHanHCKowm
061acT1 B aHanU3Mpyemblin nepnog GopMmpyeTcs NPenMyLLEeCTBEHHO 3a CHET YCTOMUYMBOrO POCTa NPOU3BOAM-
TeNIbHOCTM TPYAQ, TOrAa Kak umdpoBm3aums n nHeectmumm Tpebytot 6onee Nocnes0BaTeNbHOMO Y CUCTEMHOTO
noaxoa Ans TpaHchopmaLlmm UX NOTeHUMana B YCTOMUMBBIN JOATOCPOUHbIN 3ddekT. [MonyUeHHble pesyb-
TaTbl MOTYT 6bITb UCMOABL30BaHbI NPY Pa3paboTke PervoHasbHON NOANTUKM LUMPPOBOro U MHBECTULIMOHHOTO
pa3BuTmnS.

KntoueBble cnoBa: 3KOHOMMYECKas YCTONYMBOCTb; LMdPOBM3aLMS; MPOU3BOANTENBHOCTb TPYAA; MHBECTULNN;
VKT, pernonanbHoe passuTue.
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BBEAEHWUE

B ycnoBusx ycunmparollencst rnobasbHOM 3KOHOMUYECKOW HeonpesenéHHOCTY, YCKOPEeHHOW LndpoBoi
TpaHchOpPMaLUUN U CTPYKTYPHbIX M3MEHEHUW HaLMOHaAbHbIX 3KOHOMUK OCOBYHD HayUHYH 3Ha4YMMOCTb NPUO6-
peTaeT npobsema 3KOHOMUYECKON YCTONUMBOCTU PEFMOHOB. 15 MHAYCTPUAbHO Pa3BUTbIX PEFMOHOB, K YMNCAY
KOTOpbIX OTHOCKTCS KaparaHamHckas obaactb Pecnybankm KasaxcraH, BONpocChl YCTONUMBOCTU Pa3BUTUA NPUOG-
peTaroT JONONHUTENBHYHO OCTPOTY B CBA3M C 3aBUCUMOCTBIO OT 6a30BbIX OTpaciel, BbICOKOM YyBCTBUTENbHOCTHHO
K MaKpO3KOHOMMYECKMM LLIOKaM 1 HEODXOANMOCTbHO TEXHOJOMMYECKOM MOAEPHM3aLMM NPON3BOACTBEHHOTO NO-
TeHumana. Of4HUM U3 KIOUYEBbIX MHAMKATOPOB 3KOHOMUUECKOWN YCTOMYMBOCTM B COBPEMEHHOW 3KOHOMMUYECKOM
TEOPUWN N NPaKTUKE BbICTYNAeT NPOU3BOAUTENBHOCTb TPYAA, OTpaxaroLlas CnocobHOCTb perMoHa obecneumnsathb
pOCT ,06aBAEHHON CTOMMOCTU MPU OFPaHNUEHHOCTU TPYAOBbIX U UHBECTULIMOHHbBIX PECYPCOB.

Llenbto nccnenoBaHms ABASETCA OLLEHKa BAUAHUA LMGPOBU3ALLIMM HA SKOHOMUYUECKYH YCTOMYMBOCTb PernoHa
yepes aHaNn3 MHAaMUKM NPOU3BOAMTENBHOCTM TPyAa Ha npuMepe KaparaHanHckol obaacTu.

B gaHHOM vccnegoBaHWM BblgBUIaeTCA HayvyHas rmnotesa o TOM, YTO LMdpPOBM3aLMA OKa3blBaeT MOJOXN-
Te/IbHOE BAUSIHNE Ha 3KOHOMMYECKYH YCTOMUYMBOCTb PErMOHa Yepe3 PoCT NPOM3BOAUTENBHOCTU TPYAa, OAHAKO
AaHHbIA 30dEKT HOCUT HEMPAMOWN N OTNOXEHHbIN XapakTep U peanusyeTcs B COYeTaHWM C UHBECTULIMOHHOMN
aKTVMBHOCTBH Y MakpO3KOHOMWYECKMMW YCNOBUAMM.

3HaunTeNbHas YacTb HayYHbIX PaboT NoCBsLLEHa pa3paboTke NHAMKATOPOB Y MOAE/EN OLLEeHKWN YCTOMUNBO-
CTW PErvOHOB, OAHAKO eAMHbIV YHUBEPCA/bHBIN NOAXOA A0 HACTOSLLEro BpeMeHu He cdopmmpoBaH (D'Adamo
et al, 2025; Tavana, 2021; Fernandez-Miguel et al, 2024). ABTOpbI yKa3bIBatOT Ha OrPaHNUYEHHOCTb TPAAULIMOHHbIX
MaKpO3KOHOMMNYECKUX NoKa3aTenel, KOTopble He B MOJIHOM Mepe OTpaXkaroT BAUsHME LNPPOBLIX GakTOPOB U
WHCTUTYLIMOHANbHbIX YCIOBUIA Ha 3$HEKTUBHOCT PErMOHANbHOM S3KOHOMWKN. B 3TOM KOHTEKCTE MpOon3BOAUTENb-
HOCTb TpyZAa pacCMaTPUBAETCS KakK WHTErpasibHbli NokasaTenb, MO3BOAOLMIA CBA3aTb TEXHONOMMYECKe U3Me-
HeHMs, KaYeCTBO ynpaBaeHNs U CTPYKTYPY IKOHOMUKN C peanbHbIMW pe3yibTaTaMn pa3BUTUA TEPPUTOPUN.

METOA40/10TA N METO/,bl

MeToz0n0rMyeckort OCHOBOW MCCNeA0BaHMA BbICTYMaeT KOHLENLMA YCTOMYMBOrO PErMoHaNbHOro pasButus,
COr/1acHO KOTOPOM 3KOHOMMYecKas YCTOMYMBOCTb TEPPUTOPUM paccMaTpuBaeTcs He TObKO Kak CMoCOBHOCTb
obecneumBaTb POCT MaKPO3IKOHOMMYECKMX MOKa3aTeNen, HO 1 Kak CMOCOBHOCTb aAanTMpPOBaThCA K BHELIHWM U
BHYTPEHHUM LLOKaM, NojAep>XXuBaTb JOATOCPOUYHOE MOBbILEHME 3PPEKTUBHOCTA NCMOIb30BaHNA PECypCcoB U
obecneumBaTb CTPYKTYpHble Npeobpa3oBaHNsA SKOHOMUKW. B paMkax AaHHOM KOHLENLUN KAOUEBOE 3HaYeHne
NPVAAETCA NPOW3BOAUTENBHOCTU TPyAa KakK WHTErpaibHOMY roOKa3aTento YCTOMUMBOCTUM PermoHanbHOro
pa3sBuTUA, OTpaXKaroLeMy YpoBeHb TEXHOJIOTMYECKOro, OPraHmn3aLnoHHOro 1 ynpaBaeH4eckoro passuTmsa 3Ko-
HoMUKMW. LindpoBusauma paccmaTpmsaeTca Kak OgnH 13 $akTopoB MOBbILEHUA NPOU3BOAUTENLHOCTU Tpyaa U
aflanTMBHOrO MoTeHLMana pernoHa, BO3AeNCTBME KOTOPOrO MOXKET HOCUTb HEMPAMOW U OTNIOXEHHbIV XapakTep.

B xose nccnesoBaHMA MCNONb30BaANCh METOAbl 3KOHOMMUKO-CTAaTUCTMUYECKOrO aHa/in3a, BKAKUYaa pacuér
TEMMOB POCTa, NoKa3aTeneil BONaTUAbHOCTU (CTaHAAPTHOE OTKJIOHEHWE, KOIOOULIMEHT BapuaLnm), Koppenaum-
OHHbIV aHanun3 MpCoHa, a TakKe perpeccMoHHoe MoAeMpoBaHMe METOAOM HaUMEHbLLNX KBapaToB C YY4ETOM
NaroBbIxX 3¢pPeKToB LINPpoBmn3aLmnn.

OB30OP JIUTEPATYPbI

YcTonunBoe pa3BuTUe ABASETCA HaCyLWHON r106anbHON Npobaemoit, TpebyroLen KOMNAEKCHOTO NOAX0Aa,
0ObEANHAIOLLETO 3KOHOMUYECKUE, IKONOTMYECKME N coumnanbHble naMepeHus (D'Adamo et al, 2025). B aTol
JIorviKe YCTOMYMBOCTb paccMaTpUBaEeTCs He TOJIbKO KaK CMOCOBHOCTb CUCTEMbI COXPaHATb PaBHOBECKE, HO 1 Kak
CNoCOBHOCTb a4anTMpPOBaTLCA K U3MEHEHUAM 1 0becrneynBaTh JONTOCPOYUHBIA POCT. IMEHHO MO3TOMY B COBpe-
MEHHOW Hay4HOM TPaAMLMMN BCE Yalle UCMO/b3yroTCA MOAXOAbl aHaaM3a peLLeHnin, No3BONAOLWLME Ha OCHOBE
KONMYECTBEHHbIX METOZAOB W AaHHbIX MOoAAep>XXMBaTbh NMPOLLECChl YNpaBAeHUYeckoro Bblbopa B YCNOBUAX HeO-
npeaeneHHoctu (Tavana, 2021). B KOHTEKCTe YCTONUMBOTO Pa3BUTUS aHaM3 PELLEHU NMPUMEHSAETCS BO MHOMMX
obnactax, Bkatouas obpasoBaHue (Encenzo et al, 2023), uHTerpaumto LMGPOBLIX U LUPKYAAPHBIX CTpaTerui
B Manble 1 cpeaHve npegnpuatusa (Tanveer et al., 2023), yctoinumeble 1 umdposble busHec-mopenn (Hasteer
et al, 2023), cenbckne coobLuecTBa, CTapTanbl, U yCTOMUYMBbIE cOObLLECTBA B 0OpPa30BaTe/bHbIX YUpeXAeHNAX
(Biancardi et al, 2023).

YCTOMUMBOCTL CTafa BaXXHENLIMM acnekToOM COBPEMEHHOro obLLecTBa, U B MTepaType ocoboe BHUMaHWe
yAeNfeTca B3anMOAENCTBUIO MEXAY UHAUBUAYYMAMMN U MPOU3BOACTBEHHBIMU KOHTeKcTamu (Fernandez-Miguel
et al, 2024; Taddei et al, 2024). B KOHTEKCTE YCTOMUMBOrO Pa3BUTUA LMPPOBbLIE MHHOBALIMMN BbICTYNaT OAHMM U3
KatoueBbIx GakTOpPOB TPaHCGOPMaLMK - OHW MEHSAIOT CNOCOOLI OpraHn3aLnmn NPON3BOACTBA, YpaBaeHs pecyp-
camu, NpesoCTaB/IeHUs YCAYT U B3aUMOAEWCTBUA 3anHTepecoBaHHbIX CTOPOH (Sagib & Qin, 2024; Fernédndez del
Hoyo, 2024).

PernoHanbHoe passutne 3aBUCUT OT NOHUMAHUA AUHAMMWKN KaXKAOrO permoHa, To ecTb CJI0XKHOro B3avMo-
AENCTBUS SKOHOMUYECKMNX, COLMAbHbIX U 3KONOrMyeckux ¢aktopos. Mo MHeHuto Bruno Jardim (Jardim, 2025)
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noKasaTenu UrparoT peLlatoLLyto PoJib B 3TOM MOHUMaHWUW, npegaaras noajatolmnecs KoANYeCTBEHHON OLEeHKe
nokasaTesin pernMoHasbHOro 61arococtosiHma u nporpecca. MNpun 3pGeKTMBHOM NPUMEHEHUN 3TW AaHHblE MOTYT
AaTb NpeAcTaB/AeHNe O Pa3NNYHBIX acrnekTax TeppUToOpUn Ana NOAAEPXKKN NPeaoCcTaBAeHNs BblICOKOKAYeCTBEH-
HbIX YCAYr 1 MHOPACTPYKTYPbl, @ Tak)ke MHHOBALMOHHOIO YrpaB/ieHns 1N yCTOMUMBOro naaHuposaHus (Neves
et al, 2020). OgHako BAMAHME LMbPOBM3aALMM NPOABAAETCA HEPAaBHOMEPHO: PErMOHbI OTANYAKOTCA MO YPOBHHIO
NHPPACTPYKTYpbl, AOCTYMHOCTU LMGPOBLIX PeCcypCoB, YeN0BEYECKOro Kanutana u CTPYKType 3KOHOMMKM, 3a-
TPYAHAS NPUMEHEHVEe YHUBEPCaNbHbIX WHAMKATOPOB W Tpebys TeppuUTOpPUasbHO YyBCTBUTE/bHBIX MOZAenei
OLeHKMN. PernoHbl EMOHCTPUPYIOT pa3inyHble XapakTepUCTUKM Ha BCeX TEPPUTOPUAX, KOTOPblE OHW OXBaTbIBa-
FOT, MPENATCTBYS Pa3paboTke M MPUMEHEHUIO €MHBIX MOKa3aTeseil Mo CpaBHEHWIO C Honee KOHLEHTPUPOBaH-
HbIM 1 ONpejeNeHHbIM XapakTepoM ropoackux Tepputopuin (Soe, 2023). OcobeHHO B permoHax, BKIOYaroLLIMX
Ce/IbCKYH0 MEeCTHOCTb, HEPABEHCTBO B LMPPOBLIX Pecypcax 1 BO3MOXHOCTAX MO CPaBHEHUIO C TOPOAAMUN 3HaYM-
Te/IbHO B/MAET Ha LienecoobpasHoOCTb M pa3HOObpasne pecypcoB faHHbIX, KOTOpble MOTYT ObiTb 3ddeKTUBHO
ncnonb3oaHbl (Dubois & Sielker, 2022). Takoe pa3Hoobpasme naHawadToB, Aemorpadumm 1 SKOHOMUYECKON Je-
ATENIbHOCTW Cco3jaeT Npobiemy B CO3AaHUM CTaHAAPTU3MPOBAHHBIX UHAMKATOPOB, YHMBEPCANbHO MPUMEHUMbIX
K pa3HbiM Tepputopusam (Nikitaeva et al, 2022).

YctoltumBocTb permoHoB KasaxcraHa, U B YacTHOCTW, KaparaHguHcKolr 06aacTi, BO MHOIOM Onpeaensercs
CTPYKTYPOI 3KOHOMMKU, 3aBUCMMOCTBIO OT CbIPbEBbIX OTPACAEN N OrPaHUYEHHbIMU BO3MOXHOCTAMMN ANS AU-
BepcnburKaumm. JONOAHNUTENBHYIO CAOXHOCTb CO3AaeT OTCYTCTBME YHMBEPCA/bHbIX WHAWKATOPOB, afeKBaTHO
oTpaxaroLwmx cneundrKy permoHoB: TPagMLUOHHbIE GUHAHCOBbIE KOIDOULIMEHTBI 1 NoKa3aTeNn YyCTOMUYNBOCTM
He yuMTbIBaOT COLManbHble N MHPPaACTPYKTYpPHble GaKTOpbl, 3aTPYAHAA KOMMIEKCHYHO OLeHKY. PermoHanbHble
NyTN 3KOHOMMNYECKOTO U Aemorpadunyeckoro pasBuTUA CTaHOBATCA BCe bonee pa3sHOOOpa3HbIMM, OTpaxasnchb B
nccnepoaHmsx (Rees et al, 2017; De Beer et al, 2012). PernoHanbHble Nyt skoHomuyeckoro (Ballas et al., 2017) n
aemorpaduueckoro (Wolff & Wiechmann, 2018; Gurrutxaga, 2020) pa3eutuns cTaHOBATCA BCe Hoee HEOAHOPOA-
HbIMW, O YeM CBUAETENLCTBYHOT nccnegosanus (Kashnitsky et al, 2021).

MNMoHVMMaHWe NoTEHLMabHbIX TEHAEHUMI B BYAYLLMX YPOBHSAX HAaCeNeHWs KpaliHe BaXKHO ANsi MPOrHO3Mpo-
BaHWA M MJaHUPOBAHMWSA U3MEHEHWI B BO3PACTHON CTPYKTYpE, a TakxkKe NOTpebHOCTeN B pecypcax, 34paBooxpa-
HeHWK, 3KOJIOrMYecKol 1 skoHoMmyeckol cdepax. Jardim B. (Jardim et al, 2025), npeanaratoT UHTErpUPOBaHHbIN
NHAMKATOP 418 MOAAEP>XKKM KOMMAEKCHOrO PermoHanbHOro naaHMpoBaHma 1 AeMOHCTPUPYHOT €ro NpYMeHeHne
Ha Kelice 3anagHoro pervioHa Moptyranmm (Oeste). AKLLEHT AelaeTcs Ha TOM, Kak eAnHbIA MoKasaTeslb MOMOoraet
COMOCTaB/ATb TEPPUTOPMA/bHbIE MPUOPUTETHI U YIPaBAeHYeCKMe PeLLeHNs B pamMKaXx NaaHNPOBaHNSA N MOHNTO-
pWHra pernoHanbHoro pa3sutus (MobeanH, 2025).

Pobedin A.A. paccmaTpvBaeT «yMHble TePPUTOPUU» Kak WMHCTPYMEHT nepexofa K YCTOMUMBOMY pervo-
HaNbHOMY Pa3BUTUIO U 3€/1EHONM 3KOHOMMKE, NMOAYEPKMBas Posb LMOPOBLIX PELIEHN (AaHHble, NAaTGOPMBI,
smart-uHdpacTpykTypa) B yNpaBAeHUM pecypcamMu U MOBbIWEHUN IPPEKTMBHOCTM PErMOHANBHON MOANTUKM
(Simoes, 2023). Simbes P., de Castro Neto M., Sarmento P., Barriguinha A. onuceiBatoT Kak Ha YpOBHE pervoHa
BbICTPaMBAETCA efjMHas «yMHasn» CMCTEMa MOHUTOPUWHTIa U MOAAEPXKKM pelleHnii (governance + data/analytics)
4151 COrNacoBaHWs NOAUTUKN MeXay MyHuLmnaantetamu (Rodriguez-Pose & Crescenzi, 2008). Rodriguez-Pose A.,
Crescenzi R. apryMeHTUpYyeT, UTO B YCIOBUAX rN0Hann3aLmMm 1 «oKaTus paccTosHU» reorpadunyeckas 6am3ocTb
NPOAOMKAET CYLLECTBEHHO B/MATL Ha pa3MeLLLeHMEe Y KOHLIEHTPaLIMIO 3KOHOMMUYECKOW aKTUBHOCTW. ABTOPbI 06b-
ACHAIOT 3TO 3ddeKkTaMmM arnoMepaLny, 3HaHUAMU/VMHHOBALMAMMN U B3aMOZAeNCTBNEM GUPM U MHCTUTYTOB, 13-3a
yero «MecTo» (MPOCTPaHCTBO) OCTAETCA KOHKYPEHTHbIM dakTopoMm pa3sutua (World Bank, n.d.).

MonyyeHHble pe3ynbTaThbl B LIENIOM COMIACyOTCA C COBPEMEHHOM 3apybeXHON HayYHOW MOBECTKOW, B pamMKax
KOTOPOU YCTOWUYMBOE Pa3BUTME pacCMaTPMBAETCA He Kak CTaTUUYHOE paBHOBeCKe, a Kak CMOCOBHOCTb coLmanb-
HO-3KOHOMMYECKOW CUCTEMbI aZjanTUPOBAaTLCA K M3MEHEHWsM, Nepepacnpeiensite pecypcbl U COXPaHATb NOTEH-
Luan AONroCpOYHOro pocTa. B 3TOM KOHTeKCTe B MeXAYHapPOAHbIX NCCNeA0BaHMAX MOAYEPKMBAETCA 3HAYMMOCTb
KOMMJIEKCHOTO y4yeTa 3KOHOMWUYECKMX, IKONOTMYECKMX N COLManbHbIX MapamMeTpoB, a Takxke NPUMEHeHUs Ko-
JINYECTBEHHbIX MHCTPYMEHTOB MOAJEPXKKM MPUHATUS PeLleHn B YCIOBUAX HeONpeaeneHHOCTU. Takol noaxos
XOPOLLUO COOTHOCKTCA C pe3ysbTaTamu ucciegoBaHus KaparaHamMHCKoM obaacTu: yCTOMUMBOCTb PernmoHa npos-
BWJIaCb He CTOJIbKO B OTCYTCTBMMN KONEBaHWUM, CKOIbKO B COXPaHEHWU CMOCOBHOCTY NOAAEPXKMBATL POCT NPOU3-
BOAWUTENBbHOCTU TPYAa AaXKe B Mepuofbl KPU3NCHBIX N MHPAALMOHHBIX LLOKOB.

OpHOBpPEMEHHO pe3ybTaTbl ILLIb YaCTUYHO COBMAAAIOT C TEMU 3apyOeXKHbIMU NCCEAO0BaHNAMM, B KOTOPbIX
LUndpoBM3aLMA TPAKTYETCS KaK MPAMOM 1 CTaTUCTMUECKM Habo4aeMbli ApaiBep YCTONUMBOCTM U pocTa abdek-
TUBHOCTW. B psse MexayHapoaHbIX UCCaef0BaHN LMdpPoBblE MHHOBALIMN PacCMaTPUBaKOTCA Kak GakTop TpaHC-
dopmaLmm NPor3BOACTBA, YNPaB/ieHWs pecypcamun 1 B3avMOAENCTBUA CTENKXOAAEPOB, UTO B TEOPUUN JOMXKHO
NPWBOANTL K MOBbILLEHWIO MPOV3BOANTENBHOCTM TPYAa 1 KayecTBa ynpasaerHusa. OgHako B ciyyae KaparaHgmH-
CKol 06sacT nogobHas CBA3b He Noayumaa CTaTUCTUYECKM YCTOMYMBOIO MOATBEPXKAEHMSA B KPAaTKOCPOUHOM
nepuoge. 3TO He CTONIbKO OnpoBepraeT 3apybeXHble BbIBOAbI, CKONbKO YTOUHAET rPaHMLbl UX MPUMEHUMOCTH:
undposmzaums cama no cebe He rapaHTMpyeT HeMeaIeHHOro pocTa 3GGeKTUBHOCTY, €CAN UHCTUTYLIMOHANbHAS
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cpesa, MHBECTULMOHHas 6a3a, KaZpOBbIA NOTEHLMAN U CTPYKTYPa IKOHOMUKU He obecrneumBatoT NOJHOLEHHOTO
OCBOEHWS TEXHONOTUYECKNX PELLIEHWIA.

B 3TOM cmbicne nccnegoBaHme Banxke K Tem 3apybexxHbiM paboTam, rae noAgvepKnBaeTca TepputopuanbHas
HEOAHOPOAHOCTb LMBPOBOMA TpaHCPOPMaLIMM U OrPaHNUYEHHOCTb YHUBEPCA/bHbIX MHAWKATOPOB YCTOMYMBO-
cTn. 3apybexxHble aBTOPbI CNPaBEA/IMBO YKa3blBaOT, UTO PErvoHbl PasvyaroTca No MHGPacTpyKType, AOCTYny K
LUMdPOBBLIM pecypcam, YeIOBEYECKOMY KanuTany U oTpacieBOn CTPYKTYpe, BCIACTBME YETO ejMHbIE NoKasaTenn
MOTYT MCKaxaTb peasbHYy0 KapTUHY yCTonumBoCTW. VHAyCTpranbHO-CbipbeBas CreLnannsaLms permoHa, orpa-
HUYeHHas anBepcndrKaLms 1 BbICOKas YyBCTBUTENbHOCTb K BHELLHMM LLOKaM CO3Aar0T CUTyaLuio, MpY KOTOPOM
3hdekT UndpoBM3aLMM OKa3bIBAETCA OMOCPEAOBaHHbIM U 3aBUCUT OT MHOXECTBA COMYTCTBYHOLUMUX YCAOBUNA.
CnesoBatesibHO, MPYMEHEHWE YHNBEPCaNbHbIX Mogenel 6e3 yueta NpoCTPaHCTBEHHON U OTpac/ieBon cneundm-
K1 MOXET MPUBOANTb K 3aBblLLEHHOW OLeHKE POaN LdPOBbIX GakTOPOB.

BmecTe c TeM uMeeTcsa 1 onpesenéHHoe NPOTUBOPEUME C YacTbto 3apybexkHbIX PaboT, MOCBALLEHHbIX YMHbIM
TeppuTopUAM 1 UMPPOBLIM NiaThopMaM PernoHasbHOro yrnpasaeHusa. B Takux mnccnegosaHuax LMPpoBble
peLleHnsa 4acTo OMUCbIBAKOTCA KakK MHCTPYMEHT COracoBaHus NOAUTUKK, NOBbIWeEHNA 3PPeKTUBHOCTY MOHNTO-
PUHra 1 paLnmoHann3aunm NCnoib3oBaHUsa PecypCos.

MMeHHO noaTomy AanbHelnLwne NccaesoBaHWs LenecoobpaszHO OPUEHTUPOBATL Ha OTPaCAeBOM aHaan3, Me-
XpernoHasbHble COMOCTaBAEHNSA N MOCTPOEHNE MHTErPasbHbIX MOAENeR, COCOBHBIX BbIABAATL Kak MNpsMble, Tak
N KOCBEHHble 3ddeKTbl LMdpoBon TpaHChopMaLmm.

PE3Y/N1IbTATbI

Ans permoHOB MHAYCTPMANbHOrO TUNA, K YMCNy KOTOpbIX OTHocuTCA KaparaHanHckas obnactb Pecnybanku
KazaxcraH, npobiema 3KOHOMUYECKON YCTONYMBOCTU NpuobpeTtaeT 0cobyro akTyanbHOCTb. CTPyKTypHas 3aBu-
CMMOCTb OT 6a30BbIX OTPAC/IEN, BbICOKAs YyBCTBUTEIbHOCTb K LLEHOBOW KOHBIOHKTYPE 1 OFpaHUUYEeHHbIE BO3MOXK-
HOCTK AnBepcndUKaLMN YCUANBAKOT MOTPEOHOCTb B TEXHOIOTMYECKOM MOAEPHM3aL MM U NOBbILLEHWN 3O dPeKTUB-
HOCTK TpyZa. Mpu 3ToM LUndpPOBM3aLMA B TaKMX PEFMOHAX YacTO XapaKTepu3yeTcs BbICOKOW BONATU/ILHOCTHIO 1
NPOEKTHbIM XapaKTEPOM, UTO 3aTpyAHAET GOPMUPOBAHME YCTONUMBOTO AOATOCPOYHOro apdekTa. ViccnegoBaHune
HanpaBAeHO Ha BbisBAEHWE poan LmbpoBusaLmm B GOPMUPOBAHUN IKOHOMUYECKON YCTOMUMBOCTM PErvoHa
yepes aHaNU3 AUHAMWKM NPOUN3BOAUTENBHOCTU TPYAa, C YYETOM MHBECTULMOHHOW akTUBHOCTU U MaKpPO3KOHO-
MuUyecknx $akTopoB, NO3BO/AS PaCUMPUTL HayuyHble NMPEACTaBAEHNA O MeXaHM3Max YCTOMUYMBOrO PErMoHab-
HOro passutua 1 cdopMmMpoBaThb NPaKTUUeCckne peKkoMeHAaLNM AN PETMOHaNbHOW 3KOHOMUYECKOW MONUTUKMN.
Moka3zaTtenu, NpescTaBAeHHbIE Ha PUCYHKE 1, OTPaXkatoT BHELLUHWUIA 1 BHYTPEHHWIA KOHTYP YCTOMYMBOCTU 3KOHO-
mMukm PK, B pamkax koToporo peanuzyetca undposusaums u GopMmmpyeTca nponsBoantensHocTb Tpyaa (Federal
Reserve Bank of St. Louis, n.d.; Bureau of National Statistics, n.d.).

PucyHok 1. NMokasatenun, xapakrepusytouime ycroiiunsoctb PK 3a nepuog ¢ 2015-2024 rr.
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lpumeyaHue: CocmasnieH Ha ocHose ucmouHukoe (Federal Reserve Bank of St. Louis, n.d.; Bureau of National Statistics, n.d.).
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LindposuzaLms n poct Npon3BoAUTENLHOCTY TPYAa Pa3BMBALOTCS B YCIOBUAX MakpO3KOHOMUYECKON BoNa-
TUABHOCTK, ycnamBas TpeboBaHMA K U 3GDEKTUBHOCTA U LieNieHanpaBAeHHOCTM:

- peanbHbIli pocT BBIM AeMOHCTpUpPYET LIMKAMYHOCTb Y YYBCTBUTENBHOCTb 3KOHOMUKM K BHELLHWM LLIOKaM
(nageHwe B 2020r., BOCcTaHOBAeHKMe 2021-2023rr.);

- MHOAALMA NOKa3bIBaeT HECTABUILHOCTb LIEHOBOW cpeabl, 0cobeHHo B 2016 n 2022-2023 rr., UTO CHUXaeT
npeacKasyeMoCTb MHBECTULIMIA U peasibHYO OTAauy OT LMdPOBbIX BJIOXEHNN;

- TOCAOAT OCTaéTCs YMepPeHHbIM, HO PacTéTt B KpusncHole nepmogbl (2020-2021), ykasbiBas Ha orpaHU4YeH-
HOCTb BOZKETHBIX PECYPCOB ANA AOATOCPOUHbIX LUPPOBBIX MPOEKTOB;

- TeKyLMI CYET XapaKTepm3yeT BHELLIHIOK YCTONYMBOCTb U CbIPbEBYHO 3aBUCMMOCTb 3KOHOMMUKM (MONOXM-
TeNbHOe 3HaueHune Tonbko B 2022 r.).

Kpu3anc 2020 roga BbIBWA, UTO YCTONUMBOCTb 3KOHOMUKMN B 3HAYNTENbHOM CTEMEHWN 3aBUCUT OT CMOCOBHO-
cT1 HbICTPO aganTnpoBaTb Npoliecchl. LindpoBmsaumsa B 3TOT Nepuog Moraa BbICTynaTb MEXaHN3MOM CHUXEHUS
TPaHCaKLMOHHbIX U3AEeP>KEK N NOAAEeP>KaHUA MPON3BOAUTENBHOCTA TPYAA, OCOBEHHO B chepax ANCTaHLMOHHOWM
3aHATOCTU, LMOPOBbLIX YCAYT 1 rOCyrnpaBiaeHus.

AHann3 MakpO3KOHOMUYECKMX MoKazaTenel yctonumeoctn Pecnybankmn KasaxcraH 3a 2015-2024 rr. noka-
3blBaeT, UTo LmbpoBas TpaHchopMaLms N POCT MPOU3BOAUTENBLHOCTY TPYAa NMPOUCXOAAT B YCAOBUAX BbICOKOW
MaKpO3KOHOMWYECKON BONATUABHOCTU, MHPAALMOHHOTO AaBAEHUA U CTPYKTYPHOW 3aBUCMMOCTU OT BHELLHEN
KOHBIOHKTYpbI. NageHne BBl B 2020 r. n nHdaaumnoHHsle scnneckn 2016r. n 2022-2023 rr. orpaHnymsanu no-
TeHUMan ycTtonumBoro pocra 3pdekTMBHOCTH, HECMOTPSA Ha MOJIOXUTENbHYHO AUHAMWUKY B BOCCTAHOBUTE/bHbIE
nepvogpl. B aTnx ycnosumsax LndpoBm3aLma MOXeT BbICTyNaTb GakTOPOM NOBbILIEHWS afanTUBHOCTU U YCTONYM-
BOCTW PErnoHOB TONbKO MPW YCIOBUM €€ OpUEHTALMUN Ha POCT peasibHON NPOU3BOANTENBHOCTM TPYAa, @ He Ha
dopMmasibHble NokasaTenn LmMdpoBOro passuTus.

[N KOMNAEKCHOWN OLLEHKM 3KOHOMUYECKOW YCTONUMBOCTU KaparaHaMHCKOW 061acTh B yCA0BUSX LM POBOWA
TpaHchopmMauumn B uUccaesoBaHUn copMmUpOBaHa CUCTEMA PacUeTHbIX NokasaTtenen 3a nepuog 2015-2024 rr.
JaHHbIN BpeMeHHOW MHTepBas OXBaTbIBaET 3Tanbl OTHOCUTEBHOM MakKpO3KOHOMMYECKOW CTabuavsaunm, Kpu-
3ncHoro cnaga 2020 roga v nocneayrollero BOCCTAaHOBAEHWS, YTO MO3BOJIAET MPOaHaAn3NpPoBaTb He TONbKO
AVNHAMUKY Pa3BUTUA PErMOHA, HO W ero CNoCobHOCTb afanTUPOBATLCA K BHELUHUM Y BHYTPEHHWUM LLOKaM.

B tabavue 1 npescTaBaeHbl pacueTHble NoKasaTtesv, OTpaXkatoLe KArouUeBble acrneKTbl YCTONYMBOCTU peru-
OHa/lbHOW 3KOHOMWKM: TEMTbl POCTa BaJIOBOrO PErMOHaNbHOrO NPOAyKTa, Npon3BoanTensHocTn Tpyaa (BAC Ha
OZLHOTO 3aHATOr0), MHBECTULMIA B OCHOBHOW KanuTtan v 3atpaT Ha MHOOPMAaLMOHHO-KOMMYHUWKALMOHHbIE TeX-
HOMIOTUK, @ TaKXKe MHAEKChl AMHAMMUKN YKa3aHHbIX NokKasaTtesien ¢ 6asmcHbiM rogom 2015=100. JonoaHuTensHO
paccunTaHbl MoKasaTesv BOAATUABHOCTM U MHTErpasbHbIN MHAEKC SKOHOMMNYECKONM YCTOMYMBOCTH PErnoHa, no-
3BOJISIHOLLME MEePENTH OT aHaNn3a OTAE/bHbIX 3KOHOMUYECKMX NapamMeTpoB K 0606LLEeHHON OLeHKe YCTONYMBO-
ctv pa3sutus (Federal Reserve Bank of St. Louis, n.d.; Bureau of National Statistics, n.d.).

Ta6bnuua 1. Mokasatenu, xapakrepusytrolme ycTonumMBoCcTb
KaparanguHckoit o6nactm PK 3a nepuog c 2015-2024 rr.

Focponr (obLwni BACHa
PeanbHbin A t Tekywui 3atpathbl OZHOro VIHBecTnummn B OC-
NHdnayma CeKTop roc o o
lop, pocr BB, . o cyet, % Ha UKT, 3aHSATOrO, HOBHOW KanuTan,
o (CPI), % ynpasneHus), %
% BB BBl MJIH. TEHre ThiCAY TbICAY TEHre
TeHre
2015 1 6,65 21,88 -5,41 6940 40449 343 351 103
2016 0,9 14,56 19,68 -5,07 6941 4 836,1 317 571 168
2017 39 7,43 19,87 -2,05 7731 57207 363 266 850
2018 4,1 6,03 20,26 -0,98 10164 62384 489 029 821
2019 4,5 5,24 19,94 -3,87 11711 70728 811432734
2020 -2,6 6,8 26,46 -6,41 13149 8189,0 692 347 518
2021 4,1 8 25,1 -1,36 20428 10 047,3 796 866 367
2022 3,3 14,96 23,52 3,13 13510 115939 724 917 845
2023 51 14,56 22,77 -3,31 17173 13 502,2 876 522 542
2024 3,5 8,64 24,75 -1,54 19840 15 681,2 1456 700 866

lpumeyaHue: CocmassieHa Ha ocHose ucmoyHukos (Federal Reserve Bank of St. Louis, n.d.; Bureau of National Statistics, n.d.).
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Ncnonb3oBaHne pacyeTHbIX MokasaTenen U MHAEKCHbIX METOAOB obecreumBaeT COMOCTaBMMOCTb PasHO-
pa3MepHbIX 3KOHOMWYECKUX BEANUMH, MO3BOASAET BbISBUTb YCTOMUMBBLIE U HeycToMumBble dasbl pa3BuTUSA, a
Tak>Xe OLEeHUTb posib LdpoBm3aLmm B GOPMUPOBAHMM JOATOCPOYHBIX TEHAEHLMA POCTa MPON3BOAUTENILHOCTH
TPyAa. DTV JaHHble CayXaT aHanuTuyeckor 6a3oi Ans nocaesyrollero 3KOHOMETPUYECKOro MOAENNPOBaHNS
N NPOBEPKWU TMMOTE3bl O BAUAHUN LUOPOBLIX GaKTOPOB Ha 3KOHOMMYECKYH YCTOMUYMBOCTL KaparaHgMHCKOM
obnactu.

PervoHanbHas yCTOMYMBOCTb B 3TOT Neproj GOpPMUPYETCs He B nAeabHbIX YCN0BUAX, @ Ha GOHEe LLIOKOB U
NHPAALMOHHBIX BOJH, MO3TOMY POCT 3P PeKTMBHOCTM (MPOU3BOAUNTENBHOCTM) OCODEHHO MoKa3aTesieH Kak MHAN-
KaTop aAanTMBHOCTW. Ha OCHOBe JaHHbIX MOXHO O60OCHOBAHHO CAenaTb Takune BbIBOJbI:

1) SKOHOMMUEeCKas YCTOMUMBOCTb PernMoHa NposBAaseTcs B pocte 3QEeKTUBHOCTM TpyAa: MPOVN3BOAUTEb-
HocTb (BAC Ha 3aHATOro) pacTéT ycTonumBo 1 yckopsietcs nocae 2020 roga.

2) Undposmsaumsa B permoHe pa3BrBaeTCs BOCXOAALMM TPEHAOM, XOTA MMeeT MPOeKTHble KonebaHuns (nmmk
2021 r., koppekumna 2022 r.).

3) NnBectnumm yenameatoT 3ddekT LmdpoBmn3aLmm, NOCKONbKY UMEHHO OHM 0becneunBatoT MaTepuaibHyrO
OCHOBY TEXHOJ/IOTMYeCKoro 06HOBAEHMA 1 NOBbIWarT oTAady ot UKT.

4) PocT npoun3BoanTENbHOCTM U LUMDPOBLIX 3aTpaT NPOMCXOAUT Ha GOHe MakKpOBOAATUABLHOCTU (KpU3MC
2020 r., udnauma 2022-2023 rr.), ycuamsas apryMeHT: LndpoBble N MHBECTULIMOHHbIE GaKTOPbl MOTYT BbICTY-
naTb MHCTPYMEHTaMu agantauuu n noaaepkaHns yCTomumBocTu.

Tabnuua 2. JuHamMmnka TeMNOB POCTa U UHAEKCHbIX NOKa3aTeJsiel, XxapaKTepusyiolme ycToiiunBoCcTb
KaparanguHckoi o6nactu PK 3a nepuog c 2015-2024 rr.

QMKT' MHAeK_C Sy ABAC, % r./r. MHAeK_C HG A NHBecTuunuy, VIHaeKC MHBECTULNIA
% r/r. (2015=100) (2015=100) o
r Temn pocta % r./r. Temn (2015=100) cpaB-
o4 TeMN CpaBHeHWe aun- CpaBHEeHWe juHa-
octa SR B G npoun3Bo S B G pocTa uHBecTu- HeHve AMHaMUKL B
P ANTENBHOCTN Lummn OJHOW LKane
NKT lKane Lwkane
2015 - 100,00 - 100,00 - 100,00
2016 0,01 100,01 19,57 119,56 -7,51 92,49
2017 11,37 111,40 18,30 141,42 14,39 105,79
2018 31,45 146,45 9,05 154,26 34,62 142,41
2019 15,22 168,73 13,38 174,87 65,92 236,31
2020 12,29 189,45 15,78 202,45 -14,67 201,62
2021 55,33 294,35 22,68 248,34 15,10 232,06
2022 -33,80 194,64 15,39 286,57 -9,03 211,10
2023 27,11 247,43 16,47 333,72 20,91 255,24
2024 15,53 285,86 16,15 387,73 66,19 424,22

Hpumeanue: CocmaeneHa asmopom Ha ocHose I’]pOU38€aeHHbIX pacdemos

Pacuét TemnoB pocta npounssoantensHoctu Tpyaa u NKT-3atpat no3sonserT:

- BbISIBUTb MEPUOAbI YCKOPEHUS U 3aMeANEHNA SKOHOMUUECKON aKTUBHOCTY;

- OLLeHUTb YCTOMUYMBOCTb POCTa 3GHEKTUBHOCTA TPya BO BPEMEHV;

- MpoaHaAn3MpoBaTh peakLMio PErMoHaNbHON 3KOHOMMKM Ha BHELLHWE WOoKK, BKAtoYas kpusmc 2020 roga.

CpaBHeHMWe rnokasaTesieil B O4HON LiKane, JaeT BO3IMOXHOCTb BUAETb, UTO pacTeT 6bicTpee (VKT, npomsso-
AVUTENBHOCTb AU UHBECTULINNY):

lindex, = X, /X, * 100, (M

015

NHaekeol 2015=100 no3BoAAOT CONOCTaBUTL TPAeKTOPUM MokasaTenelrt B OAHOM LiKale U YBUAETb, UTO
pacTéT bbICTpee: NPOU3BOAUTENBHOCTb, MHBeCTULMN nan VKT, YTobbl NpoaHannsnpoBaTtb ANHAMUKY 1 YCTOMUN-
BOCTb KaK OTCYTCTBME Pe3KMX NPOBaJoB /CKaukoB, bblaa NpuMeHeHa pacyeTHas dopmyna:
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Xt
Xt-1

Growth, = -1) * 100%,

)
N5 SKOHOMUYECKOW MHTEPMPETaLMn 1 CrAaXMBaHWA psgoB bblia nprMeHeHa dopmyna:
In(xt) 3)

Taknm o6pa3om, cornacHo KatoueBbIM HabatoaeHMAM, ObINO NONYYEHO, YTO:

- MNPOU3BOANTENBHOCTb TPyAa coctaBui = B 3,9 pasa (MHgekc 2024 k 2025 = 387,7;

- 3atpatbl Ha UKT = B 2,86 pa3sa (nHaekc = 285,9);

- WHBecTUUMK = B 4,24 pa3a (MHAeKC = 424,2);

- pocT npoussBogutenbHoctu Tpyaa (ABAC Ha 1 3aHaToro, % r/r).

Mpu pocte NKT_lag1 = -0.0235 (p=0.790). 310 03HauaeT: npu yBeanueHnn temna pocta VKT B npowiom
rogy Ha 1 n.n. Temn pocTa NPOM3BOANTENBHOCTM B TEKYLLEEM rofy B cpeagHeM meHaeTca Ha -0.0235 n.n., Ho addexT
CTaTUCTMYECKN He3HaunM. s oLeHKM SKOHOMMYECKOW YCTOMUMBOCTM KaparaHamMHckon obnactu B uccnepoBa-
HUW MCNO/Nb30BaH aHa/iM3 BOAATU/IBHOCTM TEMMOB POCTa KAHOUYEBBIX COLMaNbHO-3KOHOMUYECKMX NoKa3aTenen
3a nepuog 2016-2024 rr. (2015 rog npuHAT B KavectBe 6a3oBoro). MpeactaBneHHas Tabavua 3 oTpaxkaeT He
TONbKO CpefHue TEMMbl POCTa, HO W CTeMeHb X CTabWabHOCTW, YTO MO3BOAAET NEPENTH OT aHann3a ANHAMUKN
OTAe/IbHbIX MoKa3aTesen K OLeHKe YCTOMYMBOCTM PErMoHaibHOro Pa3BUTUA B YCIOBUAX MaKpPO3KOHOMUYECKOM
HecTabubHOCTU U LMPPOBOIN TPaHCHOPMaLMN.

Ta6nuua 3. NokasaTenn ycToluMBOCTM IKOHOMUYECKON ANHAMUKMU
KaparaHguHckov o6aactm no remnam pocra (2016-2024 rr.)

CpeaHuii Temn CraHgapTHoe MuHUMab- Makcumanb-
KoaddununeHt = = = =
pocTa 3a nepuos OTKJ/IOHEHWe HbIlA rOA0BOW HbIlA TOA0BOW
[Nokazartenb o Bapwvauuu,
(8 % B rog) Temna pocra v Temn pocra Temn pocra
Mean_growt Std_growth_p Min_growth_p Max_growth
HomurazeHein poct BPTT 43 5656350, 6803783552 0,527748272  -0,50000523  19,91483908

GRP_nominal

PocT npousBoautenbHOCTH
Tpysa: BAC Ha 1 3aHsaTOro 16,30465442 3,83614298 0,235279012 9,049591833 22,69263646
Prod_growth_

PocT MHBECTULMIA B OCHOB-

v 20,65817285 30,23017769 1,463351958 -14,67591654 66,1909188
Holi kanuTan Inv_growth_p

Poct 3aTtpat Ha WKT ICT_

14,9446864 24,18664565 1,618411053 -33,86528294 55,35782189
growth_p

Hpumeanue: CocmaeneHa asmopom Ha ocHose npou3ee6eHHb/x pacdemos

Pe3ynbTaTbl aHanM3a CBUAETENLCTBYIOT O CYLLLECTBEHHBIX Pa3INYMAX B YCTOMYMBOCTU AUHAMUKK paccMaTpu-
BaeMbIX Nokasatesei. Hanbonee ycToNUMBLIM 31€MEHTOM SKOHOMUYECKOTO pa3BuTna KaparaHgnMHCKon obaactu
ABNAETCA NPOU3BOAUTENLHOCTb TPYAa, XapakTepu3syroLLanca CPaBHUTENIbHO BbICOKMM CPefHUM TeMnoM pocTa
(16,3 % B rog) npu HU3KoM KoadduumeHTe Bapuaummn (CV=0,24). 3To yka3biBaeT Ha CTabuibHOE MOBbILLEHWE
3$PeKTBHOCTA MCNOb30BaHMA TPYAOBbLIX PECYPCOB U MOATBEPXKAAeT HainumMe afantalMOHHOro nNoTeHuuana
pernoHanbHON SKOHOMUKM Aaxe B YCNOBUAX KPUINCHBIX U MHOAALMOHHBIX LLOKOB.

B 10 >xe BpeMs MHBECTULMN B OCHOBHOW KanuTan 1 3atpaTtbl Ha VKT AeMOHCTpUpYHOT BbICOKYHO BOAATUb-
HocTb (CV > 1), oTpaxkas 1X MPOEKTHbIN 1 LIMKANYECKUI XapakTep. 3HaunTeNbHble KoaebaHWs MHBECTULMOHHBIX 1
LMOPOBBIX PACXOAOB CHMXKAIOT NPeACKa3yeMoCTb SKOHOMUNYECKON AMHAMUKN 1 OrpaHn4YmMBatoT GopmMmpoBaHme
YCTONYMBOrO AONFOCPOYHOro 3ddekTa oT undposmsaumnn. HommHanbHbI pocT BPI 3aHMMaeT npomexXyTouHoe
NosoXeHne, coueTas yMepeHHble TEMMbl POCTa C 3aMETHON HeCTabubHOCTbIO.

Taknm 0b6pa3om, sKOHOMUYeckas ycTonumBoCcTb KaparaHgnMHCKOM obnacTu B paccMaTpUBaeMbIi Nepuoj
dopmupyeTcs, nNpexae BCeEro, 3a CYET YCTOMUYMBOIO PoCcTa MPOU3BOAMTENBHOCTU TPYAa, TOraa Kak LundpoBum-
3auUMa M MHBECTMLMOHHAA aKTUBHOCTb TPebytoT Hosee CUCTEMHOrO U MPOrPaMMHOrO NMOAXOAa AN CHUXEHUs
BOMIAaTUIBHOCTU U YCUAEHWA X BKNaja B YCTOMUMBOE permoHasbHoOe pasButue.

Ana oLeHKM 3KOHOMUYeCKOM ycTorumnBocTu KaparaHgnMHCKON obnactu B ycnoBuax LMdpoBon TpaHchop-
MauuyM M MaKpO3KOHOMUYECKON HecTabuabHOCTU MPOBEAEH aHaNn3 BONATUALHOCTM TEMMOB POCTa KAHOUEBbIX
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3KOHOMMWYECKUX NoKa3aTener 3a pacCMaTpUBaeMbIV NEPUOA. B oTanume oT aHanm3a CpesHUX 3HaYEHWI, MOAXO4,
OCHOBaHHbIV Ha M3MepeHUn pasbpoca TEMMOB POCTa, MO3BOJISIET OLLEHUTb HE TOJIbKO CKOPOCTb Pa3sBUTUS, HO
N CTabUABbHOCTb 3KOHOMUWYECKOWN ANHAMUKK, YTO SBASETCA BaKHEWLIEN XapaKTepUCTUKON YCTOMUMBOrO perno-
Ha/JIbHOTO Pa3BUTUS.

B npegacraBneHHon Tabavue 4 nCnonb3oBaHbl NOKasaTenu CPeAHero TeMna pocTa, CTaHAapTHOTO OTK/IOHe-
HUA 1 KO3ddMLMEHTa Baprauum, KOTOpPbIe MO3BOJISIOT BbIBUTL CTEMEHb YCTOMUMBOCTU POCTA NPOU3BOAUTEb-
HOCTW TPyAa, WHBECTULIMOHHOM aKTMBHOCTM U 3aTpaTt Ha MHPOPMALMOHHO-KOMMYHUKALNOHHbIE TEXHONOTUN.
MWHUMaNbHbIE U MaKCMMaJbHble 3HaYeHWUsl TEMMOB POCTa AOMOHAOT aHaiu3, oTpaxkas riybuHy crnasoB U WH-
TEHCMBHOCTb MOABEMOB MO KaXXA0OMY MokasaTesto.

Ta6nuua 4. BonatnabHOCTb (CTabMALHOCTbL POCTa)

CpegHuii Temn CraHgapTtHoe MwuH1mans- Makcumans-
KoadpdpuruneHt . . - -
Mokasarens pocTa 3a nepu- OTK/IOHEHMne BADMALAY HbIli rOZ0BOW HbIli rOZOBOW
oA (B % B roa) Temna pocra pCVU' ! Temn pocra Temn pocra
Mean_growt % Std_growth_p Min_growth_p Max_growth
Poct npouseo 16,305 3,836 0,235 9,05 22,693
AVTENbHOCTU TpyAa:
BAC Ha 1 3aHsATOrO
Prod_growth_
PocT nHBectnumii B oc- 20,658 30,23 1,463 -14,676 66,191
HOBHOW KanuTtan
Inv_growth_p
Poct 3atpat Ha 14,945 24,187 1,618 -33,865 55,358

VKT ICT_growth_p

ﬂpumeanue: CocmasneHa asmopom Ha ocHose npou3se6eHHb/x pacdemos

Pe3ynbTaTbl AEMOHCTPUPYIOT HEOAHOPOAHOCTb AMHAMUKM KIHOUEBBIX COLIMaNbHO-3KOHOMMYECKMX MOKa3a-
Tenel pernoHa. HeperynspHocTb UHBECTULIMOHHOW U LIMGPOBOMN aKTUBHOCTY, BbipaXatoLlascs B YepesoBaHUn
nepuoAoB PE3KOro POCTa M CHUXKEHWS, CHUXKAET NPeACKa3yeMoCTb UX BO3ENCTBUSA Ha SKOHOMUYECKOE pa3BuTme
1 orpaHnymBeaet GOPMMPOBaHNE YCTONUMBBIX AOATOCPOYUHbBIX 3bDEKTOB.

Ana BbIfABNEHWA B3aMMOCBA3eN MeXAy KAtoueBbIMU dakTopamMn 3KOHOMUYECKON ycTonumsocTu Kaparak-
OMHCKON 06/1aCTU 1 OoueHKM poau undposm3aLmnm B GOPMUPOBAHUM JUHAMUKM NMPOU3BOAUTENBHOCTL TPyAa
NPOBeA&H KOPPENALMOHHbIVA aHain3 No YPOBHSAM OCHOBHbIX COLMaNbHO-3KOHOMUYECKMX NokasaTenen. Bkato-
YyeHVe MaKpPO3KOHOMMUYECKUX UHAMKATOPOB - MHOAALMM, TOCYAapCTBEHHONO A0Ara, Canblo TEKYLLEero CYéta u
peanbHoro pocta BBl - obecneunBaeT 6osee KOMMAEKCHbIN B3rAag Ha GakTopbl, GOpPMUpPYHOLLME YCTONUMBOCTb
pernoHaabHOro pasBuTus.

Ta6auua 5. KoppensunoHHas maTpuua no ypoBHAM

Poct npo- Poct nHBe- NHpekc Canbgo
Poct . .
N3BOAN- CTULMA B notpebu- locponr, % TekyLero PeanbHbIn
MokazaTtesnb 3aTpart Ha " . o
TE/IbHOCTN OCHOBHOM TeNbCKNX K BBI cyeta, % K poct BBI1, %
VKT o
Tpyaa Kanwutan LeH, % BBI
Poct npounssogu-
Te/IbHOCTM TpyAa 1,0 0,925 0,916 0,33 0,628 0,48 0,348
;"KCTT 3atpat Ha 0,925 1,0 0,927 0,094 0718 036 0314
Poct nueectu-
LV B OCHOBHON 0,916 0,927 1,0 0,016 0618 0,306 03
Kanutan
PocT nHaekca
noTpebuTenbCKmnx 0,33 0,094 0,016 1,0 0,022 0,304 0,096
ueH, %
Focaonr, % k BBl 0,628 0,718 0,618 0,022 1,0 0,048 -0,363
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Canbgo TekyLiero

cyeTa, % K BBI1 0,48 036 0,306 0,34 0,048 1,0 0,589

PeasnbHbI pocT

BBI. % 0,348 0,314 03 0,096 -0,363 0,589 1,0

HpUMeanue: CocmasneHa asmopom Ha ocHose I’IPOU38€aeHHbIX pacdemos

ﬂ,]’lﬂ KOJIMUECTBEHHOWN OUEHKWN BANAHNA LI,I/Iq)pOBI/I3aLI,I/II/I n I/IHBeCTI/ILI,VIOHHOﬁ AKTUBHOCTMU Ha pPOCT NPOn3BO-
AUTENIbHOCTU TpyAa 6bl/1a NOCTpO€eHa MHO>XeCTBEeHHas JIHelHasn perpeccMoHHaa Mo4enb:

Yt = BO + B7X7,t-7 + BO + BZXZ,t-T + St (4)

Yt — TemMn pocTa NpPOU3BOANTENBHOCTU TPYAQ;

X, ., —Temn pocra 3atpat Ha VIKT c narom 1 rog;

X, ., — TEMMN pOCTa MHBECTULMI B OCHOBHOW Kanutas ¢ narom 1 rog;

B, — cBO6OAHBIN UneH Moaenw;

B, n B, — k03pdULMEHTbI perpeccuu, oTpaxarolne BansHMe GakTopos;

&, — CnyyanHas owmbka.

Koadpduumentsl B, v B, oTpaxatoT npesenbHOe BAUAHME COOTBETCTBYHOLWMX GAKTOPOB Ha U3MEHeHue pe-
3y/IbTaTMBHOIO NMokKasaTtens.

Y =6,12 + 0,34X, + 0,27X,

R? = 0,87

CkoppeKTupoBaHHbIi R? = 0,82

F-kputepuii: 3HaumMm Ha yposHe p<0,05. 3To o3HauaeTt, UTo 0K00 87% BapuaL MM pocTa NPOU3BOANTENbHO-
CTV Tpysa obbsAcHseTca Mogenbto (Tabauua 6).

Tabaunua 6. KauectBo mogenu

MNepemeHHas KoaddumuneHt t-cTatucTmka p-value
KoHcTaHTa 6,12 2,31 0,048
WKT (nar) 0,34 2,27 0,049
VHBecTnumm (nar) 0,27 2,05 0,067

MpumeuaHue: CocmaesieHa asmopomM Ha 0CHO8e NPou3sedeHHbIX pacyemos

YBennyeHue temna pocta 3atpat Ha VKT Ha 1 n.n. npnBoAnT K pOCTy NPOM3BOANTENLHOCTY TPYAa B CPeAHeM
Ha 0,34 n.n. YBeanueHune TemMna pocta UHBECTULMIA Ha 1 MN.N. — K POCTY NPON3BOAUTENLHOCTM TpyAa Ha 0,27 n.n.
d¢pdekT VIKT cTatnctnyueckm 3Haumm Ha ypoBHe 5%, nHeectuuumn — Ha yposHe 10%.

Pe3ynbTaTbl KOPPENALMOHHOIO aHaNN3a CBUAETELCTBYIOT O HAJIMYMUN CUBHOM MNONOXUTENbHOW B3aMMOCBS-
31 MeXy POCTOM NMPOW3BOANUTENBHOCTM TPyAa U KAtoUeBbIMU GakTopaMu CTPYKTYPHON MOJepHM3aLIMM 3KOHO-
MWKK pernoHa. Hanbonee Bbicokas koppenaunsa Habatogaetca Mexzay poCcTOM MPOU3BOAUTENBHOCTU TPyAa 1 3a-
TpaTtamu Ha VIKT (r=0,925), a Takxe Mexay Npon3BOAUTENbHOCTLIO TPYAa U UHBECTULIMAMU B OCHOBHOM KanuTan
(r=0,916), yka3blBas Ha cOrnacoBaHHOe pa3BUTUE LIMGPOBON U MHBECTULIMOHHON COCTaBAAIOLLNX C POCTOM 3b-
deKTMBHOCTV TPYAa 1 NOATBEPXKAAET 3HAUMMOCTb LIMGPOBM3aLIMM U KanmUTaNbHbIX BAOXEHWNI Kak GaKTOpPOB 3KO-
HOMMWYECKOW YCTOMUYMBOCTH PErMoHa.

CBA3b NPOM3BOANTENBHOCTM TPyAa C MHPAALMEN HOCUT YMepeHHbIn xapakTep (r=0,33), cBngeTtenbctaya o
TOM, UTO POCT 3PPEKTUBHOCTM B BONbLUEN CTENEHN OMNPesenaeTca CTPYKTYPHbIMU N TEXHONOTUYECKUMU PaKTo-
pamu, HeXenn LieHOBOM AMHAMUKON. YMepeHHas MOJIoOXWUTeNbHaa KOPPensaLma C ypoBHEM rocyAapCcTBEHHOro
poanra (r=0,628) MoxeT oTpaxaTb BAMAHNE PUCKANBHON MOALEPXKKM U FrOCYAapPCTBEHHBIX MPOrpaMM PasBUTHS,
BKJIOYAA UHBECTULMM U LM POBbIE MHULIMATUBI, peasn3yemble B pacCMaTpUBaeMbIi Nepuog,.

MonoxutenbHas KOppenaumsa Mexzay pocToM NPOn3BOAUTENLHOCTU TPYAa U Canbio Tekylero cuéra (r=0,48)
yKa3blBaeT Ha B3aNMOCBA3b MeXAY BHYTpeHHeNn 3GPeKTUBHOCTHHO 3IKOHOMMKM U BHELLUHEIKOHOMMUYECKON YCTOM-
YMBOCTbIO. B TO >ke Bpema cBA3b C peanbHbIiM pocToM BBIM ocTaércsa ymepeHHol (r=0,348), noaTBep>aas BbIBOA
O TOM, YTO MOBbILIEHME NPOU3BOANTENBHOCTU TPYAa B PETMOHE He CBOAWUTCA UCKAOUUTENBHO K da3am obLyero
3KOHOMMNYECKOTo LuKaa.
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CraTuctnyeckas 3HauyMMoCTb KO3QPULMEHTOB OueHMBaNOCh No t-kputepuio CTbofeHTa, a obLas 3Hauu-
MOCTb ypaBHeHua no F-kpuTeputo Ouiepa. KoadPpuumeHTbl CUnTanmcb CTaTUCTMyeckn sHaummMbiMm npu p<0,05.
Mpu 3TOM MHTEpnpeTaLms pe3y/bTaToB OCYLEeCTBAANACh C YYETOM Manoro obbema BbIGOPKM 1 BbICOKOW KOp-
penaunmn mMexay ob6bACHALWMMU NepemMeHHbIMU. Bbicokas koppensuma Mexay o6bACHAWMMN NnepeMeHHbI-
Mu (r=0,927) yka3biBaeT Ha PUCK MYJbTUKONMHEAPHOCTH, YTO MOXET CHMXKAaTb CTaTUCTUYECKYHD YCTONUMBOCTb
OLIEHOK.

B uenom pesynbrathl KOPPENALMOHHOTO aHaAn3a No ypPoBHAM NOATBEPXAAIOT, UTO LMdPOBM3aLINA N NHBE-
CTULMOHHAA aKTUBHOCTb ABAAIOTCA KAOUYEBbIMU CTPYKTYPHBIMU PakTopaMu pocTa Npou3BOAUTENbHOCTA Tpyaa
1 GoOpMMpPOBaHUA IKOHOMMYECKOM ycTonumBocT KaparaHanHckon obaactv, 0fHaKo BbISBAEHHbIE CBA3M HOCAT
onucaTtesibHbIN XapakTep W TpebytoT AanbHenllelr NPoBEPKM C UCMOb30BaHUEM PErPECCUOHHBLIX MOAENEN U
narosbix 3ddexToB.

B tabanue 7 npeactaBneHbl KO3OOULMEHTbI KOPPENALUN Mexay TeMnamu pocTa Npou3BOAUTENBHOCTU
TpyAa, 3aTpataMu Ha MHOOPMaLNOHHO-KOMMYHMKALMOHHbIE TEXHONOTUW, UHBECTULIMAMM B OCHOBHOW KanuTan
N MaKpPO3KOHOMMUYECKMMUN NapameTpamMy, OTPaXKaroLMMN LeHOBYO, GUCKaNbHYIO N BHELUHEIKOHOMUYECKYHO
YCTONYMBOCTb. TakoW MOAXOA MO3BO/IAET ONPeAenuTb, kakue $hakTopbl 0Ka3blBatoT KPaTKOCPOUYHOE BAUSAHME Ha
AVHaMUKY 3PDEKTUBHOCTM TPYAa N HACKONbKO YCTONUMBBI 3TN CBA3M B YC/IOBUAX SKOHOMUYECKMX KONebaHWiA.

Ta6bnuua 7. Koppensuusa no temnam pocra

Poct npo- PocTt nHBe- Canbpo
Poct . MNHaekc no- .
“3BO CTVLWN B Focgonr,  TekyLle- PeanbHbIn
Moka3saTtenb 3aTpat . Tpebutenb- o
ANTENbHO- OCHOBHOM % k BBI1 ro cueta, poct BBIl, %
Ha VKT CKUX LieH, % o
CTn Tpyaa KanuTan % K BBI
Pocr npow3eo 1,0 0,174 -0,362 0,311 0,281 -0,125 -0,102
ANTENIbHOCTU TpyAa
Poct 3atpat Ha VIKT 0,174 1,0 0,348 -0,503 0,124 -0,312 0,253
PocT mHBecTMLMA B OC- 4 36, 0,348 1,0 -0,487 -0,21 0,055 0,591
HOBHOM KanwuTan
Poct urpexca notpebu- - 344 -0,503 -0,487 1,0 0,022 0,304 0,096
TeNbCKUX LieH, %
Focponr, % k BBIM 0,281 0,124 -0,21 0,022 1,0 0,048 -0,363
Canbao Tekywero cueta, g 455 -0,312 0,055 0,304 0,048 1,0 0,589
% K BBIN
PeanbHbIn poct BB, % -0,102 0,253 0,591 0,096 -0,363 0,589 1,0

Hpumeanue: CocmaeneHa asmopom Ha ocHoee HPOUB'SeaeHHbIX pacdemos

Pe3ynbTaThl aHasM3a NOKa3blBakOT, YTO B KPAaTKOCPOUHOM AMHAMMUKE B3aMMOCBSA3b MEXAY POCTOM NPOU3BO-
ANTENBHOCTU TPYAa U UMPpPOBM3aL el HOCUT Clabblii MOAOXUTENbHbIV XapakTep (r=0,174). 3To cBUAETENbCTBYET
0 TOM, 4UTO yBenanudeHwue 3atpat Ha VKT He oka3biBaeT MFHOBEHHOIO W NMPAMOroO BANAHUA Ha TeMnbl pocTa 3¢b-
bEKTMBHOCTU TPyAa, YTO COrnacyeTcsa C NPeAnonoXeHneM 06 OTN0XEHHOM (laroBoM) adpdekTe LmdpoBm3aLmn.

OTpuuaTtenbHas KoppensLms Mexay pocTOM NPOU3BOAUTENILHOCTY TPYAa U POCTOM MHBECTULMIA B OCHOBHOW
kanutan (r = —0,362) yka3blBaeT Ha BO3MOXHbI/ BPEMEHHOM Pa3pbiB MeXAYy MHBECTULMOHHBIMW BAOXEHUAMM U
NX oTAauel B BUAE NOBbILEHUS 3GDEKTUBHOCTU. AHANOTUYHO, UHBECTULMM AEMOHCTPUPYHOT CUJIBHYHD MONOXKM-
TeNbHYH CBA3b C peanbHbiM pocTom BBI (r=0,591), uto noatBepXXaaeT nx opneHTauuto npexae Bcero Ha paclumn-
peHVe 3KOHOMUYECKOW aKTUBHOCTH, @ HE Ha HEMEAIEHHOE MOBbILLIEHWE NPON3BOANTENBHOCTM TPYAa.

OtpuuatenbHas cBs3b TeMnoB pocta NKT-3aTpat ¢ undasuymen (r = —-0,503) 1 TeMnoB pocTa UHBECTULMI C
nHdsumen (r = —0,487) oTpaxaeT caep>KmBatoLLee BANSHNE MHOIALNOHHBIX MPOLECCOB Ha UHBECTULMOHHYHO
N UMPPOBYO aKTUBHOCTb. TO MOAYEPKMBAET POJib MaKPO3IKOHOMMYECKOW CTabUbHOCTU Kak HEOBXOAMMOro
YCNOBUWS ANS YCTONYMBOIO Pa3BUTUS LUPPOBBIX N MHBECTULIMOHHBIX MPOLIECCOB B PErNOHE.

B uenom pesysnbtaThl KOPPENALMOHHOTO aHannsa no Temnam pPocTa MOATBEPXKAAIOT, UYTO KpaTKOCPO4YHas
AVHaMVKa NpPOW3BOAUTENBHOCTU Tpyaa B KaparaHavHckol 06aacti B 6O/bLUEN CTEMEHN 3aBUCUT OT MaKpoa-
KOHOMMWYECKMX KoNebaHW U MHBECTULUMOHHOTO LMK, TOrAa Kak BAWSHWE LUMOPOBM3aALMN MPOABASETCH He
MIFHOBEHHO W TpebyeT yyeTa BpeMeHHbIX faroB. 3T0 0H6OCHOBbIBAET Lie1ecoobpa3HOCTb UCMOAb30BaHNA pe-
FPECCUOHHbBIX MOAENEN C NaroBbIMU NEPEMEHHBIMN NPU aHain3e BANAHUS LUdpoBM3aLMM Ha SKOHOMUYECKYHD
YCTOMYMBOCTb PervoHa.
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Taknm 0bpaszom, JaHHble pacyeTbl MO3BOAWIM MPOBEPUTL FTMMOTE3Y O TOM, YTO LNbPOBM3aLMS, BbipaXKeHHas!
yepe3 uHBecTmumm B VKT, cnocobcTByeT poCTy NPOM3BOAUTENBHOCTM TPYAa W MOBbLILWAET afanTUBHOCTb pPerno-
Ha/IbHOV 3KOHOMMWKM B YCOBUSAX MakKpPO3IKOHOMUYECKOW HECTaBUNBHOCTH.

Ha ocHOBe npoBeAeHHOro UcciefoBaHns BblAN NpeacTaBAeHbl PEKOMEHAALNW, HAaMpPaBAeHHbIe A1 Aaslb-
Henwero pa3suTus (Tabauua 8).

Ta6nuua 8. NMpakTnueckue pekomeHAaLNU

PekomeHpaunn

O6ocHOBaHMe

dopmypoBaHVe nNporpammHoONn
M npejckasyemolr LUdpPoBOWA
MOJINTUKM pervoHa

[ns ycuneHus eé Bknasa B 3KOHOMMYECKYHO YCTONUMBOCTL KaparaHanHckon 06-
NacTu LenecoobpasHo NepenTn OT PaspO3HEHHbIX MHULMATUB K JONTOCPOYHBIM
pervoHanbHbIM NporpammamM L$pPOBOro pasBUTUSA, CUHXPOHU3MPOBAHHbLIM C
WHBECTULIMOHHON W NMPOMBILLIEHHOW NOAUTUKOWM

CmelleHVe akueHTa uUndpoBu-
3aummM ¢ ob6bEMa 3aTpaT Ha pe-
3yNbTaTUBHOCTb

BHespeHWe cMcTeMbl MOHUTOPUHTA, OPUEHTUPOBAHHOW HE TOIbKO Ha O6BEM WH-
BecTmuwmi B KT, HO 1 Ha UX BAMSIHWE Ha MPOWU3BOAWTENBHOCTL TPYA3, 3PHEKTUB-
HOCTb BV3HEC-NPOLLECCOB N KaYecTBO YNpPaBeHUYECKMX peLleHNA. 3TO NO3BOANT
MOBBICUTb OTAAYUY OT LIUPPOBBLIX MHBECTULIMIA U CHWU3UTb UX BONATUABHOCTb

WHTerpauma umdposbix Tex-
HOJIOTMI C WHBECTULIMOHHbBIMM
npoekTamu

CTMMyMpoBaTb MHBECTULMOHHbIE MPOEKTbI, BKAOYaoWwmne LMppoByro KOMMO-
HeHTy (aBTOMaTuM3auma, umdpoBoe ynpaBieHNe, aHaAnTMYeckmne CUCTeMbI)

Moasep>xka undPpoBM3aLn Ha
YPOBHE MpeanpuaTuii n otpac-
nem

PekomeHayeTcs pa3BuTME MEXaHW3MOB CYOCUAMPOBAHWS, HaJIOTOBbIX CTUMY/IOB
N KOHCYNbTaLMOHHOM NOAAEPXKN ANA BHEAPEHUS LMPPOBbLIX TEXHONOTMMIA Ha
ypoBHe 6usHeca

5 Pa3Butrne uenoseyeckoro kanw-
Tana  uMdpPOBbIX KOMMETEHLU

Ansa TpaHchopMaumnmn ULMPPOBLIX UHBECTULMIA B YCTOMUMBLIN POCT NPOU3BOAMN-
TeNIbHOCTY TpyAa HeOBXOAVMO MapassiesbHOe pa3BUTUE LMbPOBbIX HAaBbLIKOB pa-
HOTHMKOB, YNpaBJeHUYECKNX KOMMETEHLIMI U KyAbTYypbl UCMOAb30BaHNSA AaHHbIX,
OCOBEHHO B MHAYCTPUaNbHBIX CEKTOPaX PervoHa

HpumewaHue: cocmasJsieHa asmopom

ANCKYCCHA

MNMonyyeHHble pe3ynbTaThl UCCNEA0BaHUA NO3BOAAOT PACUMPUTL NMOHUMAaHWe poaun undposunsaumm B Gop-
MWPOBaHMM 3KOHOMUYECKOW YCTOMUMBOCTM PEFMOHOB MHAYCTPManbHoro tuna. MNpoBeaeHHbIV aHann3 nokasan,
YTO BAUAHME LUPPOBBIX TEXHONOMMIA Ha AVHAMUKY MPOU3BOAUTENILHOCTU TPYAa NPOSABAAETCA He Hanpsmyto, a
yepes KOMMAEeKC B3anMOCBA3aHHbIX GaKTOPOB, BKIOYAA NMHBECTULMOHHYIO aKTUBHOCTb, COCTOAHME MHPPaCTPYK-
Typbl 1 OBLLYIO MaKPOIKOHOMMYECKYHO KOHBIOHKTYPY. DTO NMOATBEPXAAET BblBOAb! PAja 3apybexHblx nccneso-
BaHWIA, COrNacHoO KOTOpbIM LUudpoBas TpaHchOopMaL s 3KOHOMUKU He BCerAa NpuvBOAUT K MTHOBEHHOMY POCTY
NPOW3BOANTENBHOCTH, MOCKOAbKY TpebyeT BpeMeHn Ana ajantaumy NpOn3BOACTBEHHbIX MPOLIECCOB, HaKore-
HWA YeNoBEeYeCKOro Kanutana u BHeAPEHNA HOBbIX YNpaBaeHUYecknx NPakTuk.

BaxkHbIM acnekTom 0b6CyXAeHUs ABAAETCA TakXKe BbIABNEHHas YCTOMYMBOCTb AMHAMUKN NPOU3BOAUTENb-
HOCTW TpyZAa No CPaBHEHWNIO C 6osiee BONATU/IbHBIMUW MOKa3aTeNaMu LMbpoBON 1 MHBECTULMOHHOM aKTUBHOCTU.
JaHHbIN pe3ynbTaT MOXET CBUAETENbCTBOBATb O TOM, UTO NPOW3BOANTENLHOCTb TPYAA B PErMOHE onpeaensercs
He TONbKO TeKYLLMMU MHBECTULMAMU N LUPPOBLIMU MHULMATUBAMMW, HO U HAKOMIEHHbIM TEXHONOTUYECKUM MO-
TEHLMaNOM MPOMbILLIEHHOCTH, UCTOPUYECKM CNOXKMBLLEWNCS NMPOU3BOACTBEHHON CTPYKTYPOMN 1 YPBOHEM KBaAu-
dukauum pabouen cunbl. Takum obpasom, Lmbposas TpaHcHoOpMaLMs IKOHOMMUKMN AOJKHA paccMaTpuBaThCs
Kak JONrOPOYHbIN Npouecc, 3GPeKTMBHOCTL KOTOPOro 3aBUCUT OT COrIacOBaHHOCTM MHBECTULIMOHHOW, MHHOBA-
LIMOHHOW 1 0bpa3oBaTeNbHOW NMOAUTUKN.

3AK/TIOYEHUE

MpoBeaeHHbIN aHaAn3 CoLMaNbHO-3KOHOMUYECKMX Noka3aTenen KaparaHanHckor obnactu 3a 2015-2024rr.,
CBMAETENLCTBYET O GOPMMPOBAHUM YCTOMUMBOW TPAEKTOPUM Pa3BUTUS PErMoHa, KHOUEBbIM MPOSABJEHVUEM
KOTOPOW BbICTYNaeT 3HauMTENbHbIA POCT MPOM3BOAMTENBHOCTM TPyAa: BasoBas Ao6aBieHHas CTOMMOCTb Ha
OZHOTO 3aHATOrO YBEANYMIACh NOYTK B YeTbipe pa3a. [pn 3ToM AvHaMMKa 4aHHOMO NokasaTens OTAMYaercs oT-
HOCUTEIbHOM CTaBUIbHOCTbLIO, YKa3biBas Ha CNOCOBHOCTb PErMoHaNbHOM S3KOHOMMUKMN COXPaHATb 3GGEKTUBHOCTb
B YC/IOBUAX BHELLHWNX LLOKOB, BK/IOUYAA KPU3NCHbIE M MHAALUOHHbIE NMEPUOAbI.

Pe3ynbTaTbl 3KOHOMETPUUYECKOTO aHaiv3a He BbIABUAM CTAaTUCTUUECKM 3HAUMMOW 3aBUCUMOCTU MEXAY
TemMnamy UMdpPOBM3aLUM U POCTOM MPOM3BOAUTENBHOCTM TPyAa B KPATKOCPOYHOM MepuoAe, 06yCIOBAEHO
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OrpaHNYEeHHOCTbIO BbIOOPKN M HECTabMAbHOCTBHO MHBECTULMOHHBIX noTtokoB B UKT. BmecTe ¢ Tem copepka-
Te/IbHbIN aHaAn3 NO3BOIAET NPEANOAOXKUTb HAIMUME OTNOXEHHOTO 3bdekTa UMPPOoBM3aL UK, MPOABAAIOLLErOCH
NPV COYETaHMMN TEXHOIOTNYECKMX BAOXEHUI C MHBECTULMOHHBIM OBHOBMIEHNEM U Pa3BUTMEM YE0BEYECKOTrO
KanuTana.

MonyyeHHble pe3ynbTaTbl YKasbiBatOT Ha HEOBXOAMMOCTb YraybaeHUs WCCAefOoBaHWM, HampaBAEHHbIX Ha
BbISIBJIEHNE OTPac/ieBbIX OCOBEHHOCTEN BANAHNA LIMDPOBLIX TEXHONOTUIA, @ TakxkKe Ha MPOBefeHUE MeXpPEervo-
HaNbHbIX COMOCTaBAeHUI ANa onpeaeneHns GakTopoB, GOPMUPYIOLWUX Pa3anYUns B YPOBHE M 3GDEKTUBHOCTM
undposol TpaHchopmaLmu.

B Lenom MOXHO 3akntounTh, UYTO LMdpoBM3aLma obnajaeT NOTEHLMAAOM CTaTb YCTONUMBBIM ApanBEPOM
MOBbILUEHNSA NPOW3BOANTENBHOCTU TPYAQ, OAHaKO ee 3GdEKT 3aBUCUT OT KOMMAEKCHOTO B3aMMOAENCTBUA UHCTU-
TYLUMOHa/bHbIX U KaApPOBbIX YC/I0BUIA. PeannsaLums gaHHbIX YCIOBUIA NO3BOANUT YCUAUTD SIKOHOMUYECKYHD YCTOM-
UYMBOCTb PerMoHa 1 obecneunTb ero JOArOCPOYHOE pa3BuTHE.
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Anpatna

3epTTeyaiH, ©3eKTifiri 3KOHOMUKaHbIH, LMdpAblK, TpaHCHOPMaLUACH! XXaHEe MaKpPO3KOHOMMKanbIK 6enricizaik-
TiH, KyLUeoi XafaalblHAa eHipAepAiH 3KOHOMUKANbIK, TYPaKTbIIbIFbIH apTThipy KaXceTTifliriMeH alikblHAaNaAbl.
KasakctaH PecnybankacbiHbiH, MHAYCTPUANBIK OHIpAepi YLWiH pecypcTapabl narAanaHysbliH, TUIMAINIMH XaHe
y3aK Mep3iMai Jamyabl CUNATTalTbiH HETi3ri KepceTkilw peTiHAe eHbek eHIMAINIriHIH TypakTbl ecyiHe biknan
eTeTiH dpakTopnapAbl Tangay epekile MaHplidfa ne. Lindpabik TexHonormsnapabl 6enceHai eHrisyre kapamacTaH,
unbpRaHabIpyAbIH, OHIpAIK AeHrese eHbeK eHIMAINITIHIH, AMHaMMKacbiHA SCepi aAi Ae XeTKiNiKTi aeHrenae
3epTTe/IMEreH XaHe KelleHAi caHAblk TangayAbl Tanan eteai. 3epTreyAiH mMakcatbl KapafaHibl 06/bICbIHbIH
MblCa/blHAa eHOeK eHIMAINIMIHIH AMHaMMUKaCbIH Tangay apkbiibl uudpaaHAbipyabiH ©HIpAiH 3KOHOMMKaNbIK
TYpPaKTblNblFbIHa 9CePiH Bafanay 60bIn Tabblnagbl. 3epTTey bapbiCbiHAA 3IKOHOMMKaNbIK-CTaTUCTUKANbIK Tanzay
dAicTepi, AeHrelinep MeH ecy KapkblHAapbl HOMbIHILA KOpPensumablK Tansay, CoHAan-ak, LndppaaHabipyablH,
NarTblK acepaepiH eckepe OTbIPbIN PErpeccuanblk MoAenbiey dAiCcTepi KOAAaHbIAAbl. 3epTTey HaTuXeciHae
eHipaeri eHbek eHIMAINIMIHIH ecyi MHBECTULMANBIK XXaHe LPbIK BeNceHAiNiKneH canbiCTbipfaHAa CanbICTbl-
pMainbl TYpAe XXOofapbl TypPaKTblbIKNEH CcMnaTTanaTtbiHbl aHbIKTaAAbl, 8N COHFblAapbl efayip KybbliManblibiKKa
ne. [eHrelinep GoOMbIHIWIA XYPri3iAreH Koppenauusanbik, Tangay eHbek eHiMainiri, aknapaTTbik-KOMMYHMKa-
umanbik TexHonormanapfFa (AKT) >xymcanaTtbiH WbIFbIHAAP XXSHE HEri3ri Kanutanfa caiblHfaH MHBeCTMUMAnap
apacbiHAa KyLWTi OH, ©3apa balinaHbICTbl KOPCETTi, aN ecy KapkbliHAapbl H6oWbIHIWa Tanjay UndpaaHAbIpyablH,
Xeaen d9CepiHiH, XOKTbIFbIH XX9He yaKbITlwa fartbiH, 6ap ekeHiH pacTagbl. DKOHOMETPUAbIK MoJenbaey Lnd-
pAaHAbIpYAbIH, eHbek eHiMainiriHe acepi XaHaMma Typae KOpIiHETIHIH XaHe WHBeCTULMANbIK BenceHainik nex
MaKpPO3KOHOMMKANbIK, XafaainapFa Tayensi eKeHiH ganengesi. 3epTrey KOpbITbIHAbICHI GOMbIHWA TanagaHFaH
keseHae KapafaHabl 0B/bICbIHbIH, 3KOHOMMUKAbIK, TYPaKTbIAbIFbl HEri3iHEH eHOeK eHIMAINITIHIH, TypaKTbl ecyi
ecebiHeH KanbinTacaTbiHbl, an UMdpAaHAbIPY MEH MHBECTULMANAP ONapAblH, 91eyeTiH TypakTbl y3aK Mep3imai
HaTUXKere alHanablpy YLLiH HEFYPAbIM XYyieni api bipi3ai Tacingi Tanan eTeTiHi aHbIKTanAbl. ANbIHFaH HaTMXe-
Nep eHipAik LMdPAbIK XOHE MHBECTULMABIK AaMy cascaTbiH 93ipaey bapbiCbiHAa NanganaHblaybl MyMKIH.

TyiiH coe3pep: SkOHOMMKaNbIK TYPaKTbIIbIK; LndpaaHabipy; eHbek eHimainiri; nHsectuumanap; AKT (aknapar-
TbIK-KOMMYHWKaLMUANbIK TEXHONOTNANAP); OHIPAIK AaMy.
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Abstract

The relevance of this study is determined by the need to enhance the economic stability of regions amid the
digital transformation of the economy and increasing macroeconomic uncertainty. For industrial regions of the
Republic of Kazakhstan, analyzing the factors contributing to the sustainable growth of labor productivity-as a
key indicator of resource utilization efficiency and long-term development-is of particular importance. Despite
the active implementation of digital technologies, the impact of digitalization on labor productivity dynamics at
the regional level remains insufficiently studied and requires a comprehensive quantitative analysis. The aim of
the study is to assess the impact of digitalization on the economic stability of a region through the analysis of
labor productivity dynamics, using Karaganda Region as a case study. The study employs methods of economic
and statistical analysis, correlation analysis by levels and growth rates, and regression modeling, taking into
account the lagged effects of digitalization. The results indicate that labor productivity growth in the region
is characterized by relatively high stability compared to investment and digital activity, which show significant
volatility. Correlation analysis by levels revealed a strong positive relationship between labor productivity, ICT
expenditures, and investment in fixed capital, while growth rate analysis confirmed the absence of an immediate
effect of digitalization and the presence of a time lag. Econometric modeling demonstrated that the impact
of digitalization on labor productivity is indirect and depends on investment activity and macroeconomic
conditions. It is concluded that, during the analyzed period, the economic stability of Karaganda Region is
primarily formed through the sustainable growth of labor productivity, whereas digitalization and investments
require a more consistent and systematic approach to transform their potential into a stable long-term effect.
The obtained results can be utilized in the development of regional digital and investment policy.

Keywords: Economic stability; digitalization; labor productivity; investments; ICT; regional development.
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AHHOTauuA

B cTraTbe mpoBoaMTCA OLEeHKa MAaHOB pas3BUTUA paga pernoHoB KasaxcrtaHa Ha MpeAMeT MX COOTBETCTBUSA
KpUTEPUAM «yMHOW crieumanusauum». ABTopamu npuMeHeHa MHoOrodakTopHas cucTeMa OLEeHKW JOKYMeH-
ToB no Kputepuam Clarity (acHocTb uenein), Focus (oTpacneBas kKoHueHTpauws), Evidence-based (amnupuye-
ckas 060CHOBaHHOCTb Yepe3 KoabbuLmeHTbl okanmsauum LQ), EDP (Bepndurkauma npesnpuHMMaTeNbCKOro
npovecca oTkpbITMA) Governance (ka4ecTBO MHOTOYPOBHEBOTO ynpassieHuns) u Monitoring (CTpyKTypHO-n0ru-
YeckMin aHaAn3 MHAMKaTOPOB). IMNUpPUYEcKyto basy nccres0BaHNA COCTaBUAN JaHHble [11aHOB pa3BuTUA ABYX
roposoB pecnybvMkaHckoro 3HaueHus (ActaHbl, LLbiMKeHTa) 1 Tpex obaactelt (AKMOAMHCKON, ATbipayckol v
KaparaHamHckoin) ¢ 2021 no 2025 rog, a Takke oduumanbHble CTaTUCTUYECKNE AaHHble Bopo HauWoHabHOM
cratncTukn Pecny6avkm KasaxcraH. Pe3ynbTaTbl McCaefOBaHUA BbISBUAW, YTO KAKOYEBbIM Bapbepom pervo-
Ha/JIbHOrO Pa3BUTUS ABAAETCA CUCTEMHOE NPeBaNNpPOBaHMeE LIeHTPaIM30BaHHbIX YHUOULIMPOBaHHbIX MOAXOA0B
Haj NPUHLMNaMN «yMHOW CrieuuanmnsaLmm». YCTaHOBAEHO, UTO MPUMEHEHME XECTKMX WabNoOHOB UTHOPUpPYET
YHUKaNbHbI PECYPCHbIN MOTEHLMaN N TEXHONOMMYECKYH creunduky TEPPUTOPUIA, NpeBpallas cTpaTermye-
ckue naaHbl B GOPMann30oBaHHble MHCTPYMEHTbI UCMOAHEHWNA AMPEKTUB. AHanM3 MokKasaa KPpUTUYECKYH Me-
perpy>eHHOCTb CUCTEMbl MOHUTOPWHIA KOANYECTBEHHBIMU WHAMKATOPaMW, UMEHOLMMN HU3KYHO B3aVMHYHO
Koppensauuto, a Takxke AeduLNT peasbHOro B3aMMoAencTBums ¢ GrsHec-coobLlectBoM 1 Haykon. OueHka pe-
3y/NbTaTUBHOCTM MJ1@aHOB Pa3BUTUA YCTaHOBWAA, UTO YacTas KOPPEKTMPOBKA MIAHOBbIX 3HAYEHWUA KAHOUEBbIX
HaLMOHa/bHbIX MHANKATOPOB CKPbIBAET peasibHbli YPOBEHb WUCMONHEHWSs, HE MO3BOAAS BOBPEMS BbIABUTL Y
YCTPaHWUTb MPUUMHbBI HEAOCTUXKEHWS NepPBOHaYaNbHbIX Liesew.

KnroueBble cnoBa: naaH pasBnTnA; yMHaa cneynannsauna; permoH; NpuopuTeTHbIE HanpaBieHUA; KNro4ueBble
HauWOHaNbHblEe NHANKATOPbI

BBEAEHWUE

ObbEKTMBHOCTb HaLMOHabHOM 3KOHOMUKM HaMpsMyH 3aBUCUT OT KayecTBa € BHYTPEHHEN opraHu3sauuu,
r4e VHCTUTYLMOHa/IbHble OCHOBbI BbICTYMAlOT CBA3YHOLLMM 3BEHOM MEXAY CTpaTernyeckMmmn Lenamm rocyaap-
CTBa U UX npakTndeckon peanmzauymelt (North, 1990; Rodrick et al., 2002; Boliari & Topyan, 2007). ®opmupys
Nnpo3payHble MexaHW3Mbl YyNpaBaeHWs, NHCTUTYTbl obecneunBatoT CTPYKTYPHYHO LIEIOCTHOCTb 3KOHOMMUYECKOTO
NPOCTPaHCTBa, MyTEM PaBHOMEPHOTO Pa3BUTUs BCEX TEPPUTOPUIA rocyAapcTBa. MMPOBOM OMbIT NMOKa3biBaeT, UTo
Havnbosee ycneluHble CTpaTerny PasBUTUA CEroAHS CTPOATCS Ha MPUHLMMIAX KOHLENUMN «yMHOW creumanusa-
uumn». OHa NpeanonaraeT OTKa3 OT AUPEKTMBHOIO MJaHWPOBAHUA «CBEPXY» B MO/b3Y BbIABAEHUA YHWUKANbHbIX
KOHKYPEHTHbIX MPEeNMYLLECTB KaXKA0ro PerMoHa 1 KOHLEHTPaL MmN pecypcoB Ha MPUOPUTETHbLIX TEXHONOTMYECKMX
N MHHOBaLMOHHbIX HUwWwax (Foray et al., 2009; Santoalha, 2019; Capello & Kroll, 2018; Brennan & Rakhmatul-
lin, 2017). Peannzaums gaHHOro nogaxosa tTpebyeTt Npo3pavyHOCTU U aBTOHOMUW MHCTUTYLIMOHAIbHOW Cpesbl, Tak
Kak MrHOPUPOBaHWe pernoHanbHON creundukn 1 cnernoe KOMMpoBaHUe YHUOULMPOBaHHBIX LWabsoHOB, Hes-
bGDEKTUBHOCTb MHCTUTYTOB, NMPU3BaAHHbIX NOAAEPXMBATL MPEANPUHUMATENBCTBO, KOPPYMLUMOHHbIE MPaKTUKN U

MEMJEKETTIK AYAINT « TOCYAAPCTBEHHbIV AYZINT « STATE AUDIT 161



ESEP SI « 3EPTTEY/IEP « UCC/IEAOBAHWSA « RESEARCHERS

EVALUATION

OTCYTCTBME JOJIXKHON KOOPAUHALMM MEXAY YPOBHAMM rOCyjapCTBEHHOTO YNpaB/ieHUs BeayT K GOpMMPOBaHMIO
«MHCTUTYLMOHaNbHbIX noByek» (Diemer et al., 2022; Balland & Boschma, 2024).

B KOHTeKCTe CTpaH C NepexosHON 3KOHOMMKOM, K KOTOPbIM OTHOCUTCA KazaxcTaH, nepBOCTENEeHHOE 3HaYeHe
npuobpeTaeT Npobaema COOTBETCTBUA CTpaTErmyecknx AoKyMeHTOB Pa3BUTUA PErMOHOB C GpaKTMYecKUMKN Mexa-
HU3MaMu Ux peanmnsaumm. HecMOTpsa Ha TO, UTO B NiaHax pa3BuTUA pernoHoB Pecnybankn KasaxcraH Ha 2021-
2025 rogbl 6blAN 3aN10XKEHBI 3/1EMEHTbI KOHLENUUN «YMHOW Crieumanmsauum» u «ynpasasemoin ypbaHmsaumm»,
NX MMMJIeMeHTaLMs HoCWAa NPENMYLLECTBEHHO AekiapaTuBHbIV xapakTep. OTCYyTCTBME afleKBaTHbIX MEXaHW3MOB
peanv3aumm 1 NPeemMCcTBEHHOCTb AUPEKTUBHbIX METOAO0B YNPaBAEHNA NPUBEAN K TOMY, YTO 3aN10XEHHbIe MHHO-
BaLMOHHbIE NnAen octanncb GopmMasbHbIMU YCTaHOBKaMK, He TPaHCHOPMMPOBABLLNCL B peaibHble CTPYKTYPHbIe
M3MEHEHUA PErMOHaNbHbIX 3KOHOMWK. HayuHas HOBM3Ha UCCef0BaHUA 3aKNtOUaeTcs B aBTOPCKON Moanbmka-
LW MPUHLMMOB KOHLIEMLMM «YMHOW CreumanmnsaLmmn» n nx nocaegyrollen Bepudnkaumm Ha nnaHax passutus. B
3TOW CBA3M LieNbio A@aHHOIO UCCAe0BaHNA ABASETCA OLEHKa NiaHOB pa3BMTUA permoHos KasaxctaHa Ha npegmeT
NX COOTBETCTBUA KPUTEPUAM KOHLLEMLMW «YMHOW Crieupuanmnsaumm».

NUTEPATYPHbIN OB30P

DBO/IOLMA NOAXOAOB K PErvOHaNbHOMY Pa3BUTMIO MPOLLIA MyTb OT XXECTKOro rocyAapCTBEHHOro yrnpas-
NleHNs, OCHOBAHHOIO Ha CO3AaHNN UHAYCTPUABHBIX «MONKOCOB POCTa», K MOUCKY BHYTPEHHUX PECypCOB U NOA-
Jep>KKe MeCTHOro NpeAnpuHMMaTeNbCTBa B paMKkax aHAoreHHoro nogxoga (Perroux, 2017; Stimson et al., 2009).
Mo3>e AOMUHMpPYIOLLER CTana KnactepHas Teopus Mawkna MNMopTtepa, cdokycmpoBaHHas Ha CUHeprm brusHeca u
HayKu, KoTopas BnocneacTemm Hbiia AONONHEHA TEPPUTOPUANbHO-OPUEHTUPOBAHHBIM MOAXOA0M, OTKa3aBLUNM-
€A OT YHUPULMPOBAHHbIX LWABAOHOB B MOJIb3Y YHUKAJIbHOW MecTHOW crnieundukn (Swords, 2013; Bachtler, 2010).
CoBpeMeHHble MaHbl PErMoHaNbHOMO Pa3BUTUA MPEACTaBAAOT COBOW MHTErPUPOBaHHbIE MOAENV, B KOTOPbIX
9KOHOMMKA, 3KOIOTUSA N TEXHONOTUM PaboTatoT B CBA3KE U CTPOATCA Ha COYETAHNUUN KNACCUUECKMX IKOHOMUYe-
CKMX TEOPUIA U COBPEMEHHbIX COLMaNbHbIX MOAXOAOB. 3Ta MOAE/Nb OTXOAMT OT NpUOpMUTETa NMPOMbILLAEHHOTO
pa3BUTMSA, COCPEeAOTauNBaACh Ha Pa3BUTUN YENOBEYECKOTO KanuTana U LMbpoBOiA CBA3HOCTU TEPPUTOPUIN, UTO
MO3BO/IAET peasn3oBaTh MPUHLMN UHKAHO3MBHOCTA. KOHLENUMS «yMHOW cneuvanvsaumnv» obbeamnHseT nepe-
[JOBON MVMPOBOI OMbIT, MOMOras PErMoHaM HaxXxoAUTb CBOW YHUWKaJbHbIE HULIWN Yepe3 «NpeAnpUHUMATENbCKUIA
NMOWCK» M BKNAAbIBaTb PECYPCbl B KNHOYEBbIE MHHOBALIMOHHbIE HamnpaBJeHNs, He KOMMPYsa YyXue AOCTUXEHWS.

MeTozon0r1s «<yMHOIN cneLunanmsaumm» npegiaraet CUCTEMHbIA UHCTPYMEHTapUn Ans TpaHchopmauum pe-
TMOHaNbHOM MOJUTUKN U3 AeKNapaTUBHOWM B JOKas3aTesbHyo, onupasck Ha basoByro mMeToanky EBponeiickol
komuccmm (S3 Platform, 2012). KntoueBbiM aHaiUTUUECKUM GUALTPOM BbICTYMAOT METOAbI CTaTUCTUUECKON AN-
arHoCTVKK, Takme Kak pacyeT Ko3dpduLmMeHTa NoKanmsaLmm, aHaams CABUIOB M MPOMNopLmMK, aHaam3 6amsoctu
N CNOXHOCTY, MO3BOAAIOLLME BbIABUTb peasibHble PbIHOYHbIE HULLM W HAaYyYHO-TEXHWUYECKYHO OCHALLEHHOCTb, B
TO BpPeMs KakK MHCTPYMEHT «KONeCO CaMOOLIEHKM» MHHOBALMOHHbBIX CTPATErnii pernoHa YMHOW creumanusaumnm
obecneumBaeT KPUTUYECKYIO CaMOOLLEHKY 3penocTu yrnpasBieHueckmx npoueccos (Foray et al., 2012; European
Commission, 2018; Sobczak, 2013). LleHTpasbHbIM MeXaHW3MOM KOHLEMLNUN ABASETCA NPOLLECC MpPeAnpuHn-
MaTesIbCKOro MOMWCKa, peannsyemblil Uepe3 MOAEb «YETbIPEX3BEHHOW Cnnpann», KoTopas BOBJeKaeT BU3HEC,
HayKy 1 rpaxaaHckoe ObLLeCTBO B COBMECTHOe ornpefeneHne TexHonormyecknx npuoputetos (Carayannis &
Rakhmatullin, 2014; Perianez Forte & Wilson, 2021). B couetaHum ¢ npocTpaHCTBEHHbIMU MaKpOpPEernoHaabHbIMU
MOZENAMY, ANHAMUYECKMM KapTorpapupoBaHMeEM MHHOBALMOHHBIX 3KOCUCTEM U NMEPEXOA0M K MOHUTOPUHTY,
OPWEHTMPOBAHHOMY Ha KOHKPETHble CTPYKTYPHblE U3MEHEHWS, 3T WHCTPYMEHTbI MO3BOASIOT pernoHam cho-
KyCMpPOBaTb PECYPCbl Ha CO3AaHNM YHMKAbHBIX Lienodek gobasneHHon ctoumoctu (Gianelle & Kleibrink, 2015).

METOA40J10TA N METO/ bl

SMnupuyeckon 6a3on UccnesoBaHWA NOCAYXUAN OdULMaNbHBIE U OTKPbITbIE UCTOYHWUKM CTaTUCTUYECKOW
N aHaUTU4Yeckon MHbopMaLmKW, BKIOUas AaHHble bropo HaumoHanbHOM ctatuctukn PK v nmporpammHble po-
KyMEHTbI — MJaHbl Pa3BUTUA UCCaeayeMbIX FOpPoAoB U pernoHoB KasaxcTaHa. B pamkax gaHHOro mccaefoBaHuns
O19 OLEHKN COOTBETCTBWS MJIaHOB Pa3BUTUA PErMOHOB KOHLIEMLMW «yMHOW creumnanusaummn» 6bamn BblbpaHbl
cnefyroLLme KatoYeBble KpUTepUu:

- Clarity - Hackonbko ABHO COOPMYIMPOBaHbI OTPac/ieBbIE MPUOPUTETHI.

- Focus - KOHLEHTpauus Ha OrpaHNYeHHOM Ymncae OTpacaen (M3BbITOK HanpaBaeHUA CHUXKAET GOKYC).

- Evidence-based - onopa Ha faHHble/aHaNTUKY, OLLEHNBAETCSA YPOBEHb aHaNNTMUYECKON NpopaboTkn Npuo-
PWTETHBIX HanpaBiEeHN pPa3BUTUS.

- EDP - npu3Haku NpeanpuHUMATEbCKOro NpoLecca OTKPbITUIA (BOBJEYEHHOCTb BU3HECA, YHUBEPCUTETOB,
KnacTtepos).

- Governance - ponn/oTBETCTBEHHOCTb, KOOPANHALNSA, MHCTPYMEHTBI.

- Monitoring - kntoueBble Noka3satenn 3GPeKTMBHOCTU/NHANKATOPBI U LUK NepecMoTpa.

O60CHOBaHHOCTb BbIGpPaHHbIX KPUTEPMEB MOATBEPXKAAETCA METOAONOTNYEeCKUM GYyHAAMEHTOM B BUje OC-
HOBOMO/IaratoLWero pykoBoACTBa MO CTPATErnsaM UCCAeJ0BaHUN U MHHOBALMIA, CEPUIO aHaNMTUYECKUX OTYETOB
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O6beaNHEHHOTO CCNEROBATEILCKOIO LIEHTPA, BK/IKOUas oTueThbl «OueHKa YMHOM crieynanm3anmm» U npuknagHom
NHCTPYMEHTapuii niatdopMbl «yMHOM CrieLmanmn3auum». T 4oKyMeHTbl GOPMUPYIOT €4UHYHO CUCTEMY OLIEHKM,
rae ACHOCTb GOPMYANPOBKM OTpacieBbiX NMPUOPUTETOB U KOHLLEHTPALMUA Ha OrPaHWYEHHOM Ynucie oTpacnen
NPOBEPSAIOTCA Yepes JIOTMKY BMELIATENbCTBA, ONOPA Ha aHaNNTUKY U NPEeANPUHUMATENBCKUA NPoLecc — Yepes
aHaNn3 JaHHbIX N BOBJEUYEHHOCTb CTENKXOAePOB, a 3PPEKTUBHOCTbL YMPaABAEHUS U MOHUTOPUHIa — Yepes Co-
Nps>XeHNe YPOBHEW BAaCTV U nepapxuro nHamnkatopos (Guzzo & Gianelle, 2021; Hegyi & Prota, 2021; Pavone
et al, 2019; Southern Regional Assembly, 2020; Larrea et al., 2019; European Commission, 2015). MeToauka
pacyeToB M OLEHKM KJIHOUEBbIX KPUTEPUIA KOHLEMLIMW «YMHOM CneLannsaumm» npeacraeneHa B tabaumue 1.

Ta6bnuua 1. MeToankKa pacueToB U OLLEHKU K/IHOUEBbIX KpUTepuii

[MokazaTtenb Metog pacueTta LLkana OueHka
Clarity aHanNn3 yacToTbl UCMOb30BaAHNSA Y3KOOT- 1 6ann Ob6wme no3yHru
pacneBbix TEPMUHOB B HAMEHOBaHMAX
MPUOPUTETHBIX HanpaBieHn Yyepe3 OK3/, 2 6anna LWnpokue otpacn
3 banna MopoTpacnesble rpynnbl
4 6anna KoHkpeTHble HULWHK
5 6annos TexHonornyeckuin Gpokyc
Focus NPsIMOM NOACYET KOJIMUYECTBA OTPAC/EBbIX 1 6ann Bonee 12 chepsbl (PacnbineHne pecypcos)
PbIHKOB Ha OAMH MpUOpUTET o
2 banna 8-12 cdep (PazmbITbi NpropuTeT)
3 6anna 5-7 cdep (OTtpacnesas rpynna)
4 6anna 3-4 cohepbl (Y3kunin knactep)
5 6annos 1-2 chepbl (CBepxdOKYC Ha HULLE)
Evidence-based  BepudmkaLms cTPYKTYpHOro COOTBETCTBUSA 1 6ann Jlo3yHru (LQ HeBO3MOXEH)
npuvoputeToB hakTMUYecKon creumnanmnsa-
Uy 2 banna Cnabble otpacam (LQ < 1,0)
3 banna CpeaHue otpacam (LQ 1,0 - 1,2)
4 6anna PernoHanbHble angepsl (LQ > 1,25)
5 6annos  HaumoHanbHble MoHonoauctbl (LQ > 10,0)
EDP OLleHKa HalMuma KOHKPETHbIX UCMONHNTEe- 1 6ann «bropokpatnueckas mosenb»
nel 13 umcna brsHeca nam By3oB (AHanuns -
CTelKXONAePOB B AOPOXHOI KapTe) 2 banna «KBa3n-rocyaapcTBeHHbIN CEKTOP»
3 6anna «Hayu4HbIA yKIOH»
4 6anna «[apTHepckas Mogenb»
5 6annos «TpoiHas cnupanb»
Governance oLleHKa koopauHauum mexay «LleHtpom» 1 6ann M3onnposaHHOCTb (<20%)
(Pecnybnuka) n «PernoHom» (Akumar) / o
(MeToa MHOTOypOBHEBOrO COMpPSXEHNA) 2 banna ®opmanusm (20-40%)
3 banna ®parmeHTapHocTb (40-60%)
4 6anna Bbicokas koopavHauwma (60-80%)
5 6annos CuHeprusa (>80%)
Monitoring oLeHKa Hannuma cneunduyeckmnx NHCTPYy- 1 6ann <20%, bropokpaTn4eckunii MOHUTOPUHT

MEHTOB NOJ KaXXA0€ HanpaBiaeHne (METOA

VHCTPYMEHTaNbHOTO MHKCa) 2 banna 20%-40%, MpoLeccHO-OpMEHTUPOBAHHbIN

36anna  40-70%, CbanaHCMPOBaHHbIA MOHUTOPUHT

4 6anna 70%—-90%, Pe3ynbTaTUBHbIA MOHUTOPUHT

5 6annos >90%, CTpaTernyecknii MOHUTOPUHT

lpumeyaHue: cocmasneHo asmopamu Ha ocHose ucmoyHukos (Guzzo & Gianelle, 2021; Hegyi & Prota, 2021; Pavone et al,
2019; Southern Regional Assembly, 2020; Larrea et al., 2019; European Commission, 2015)
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flcHocTb dopmynnpoBkM HanpaBaeHui (clarity) oueHMBaeTCs Yepe3 KOAUYECTBEHHbBIV JIMHTBUCTUYECKUIA
aHanu3 TekCTa CTpaTeruu, rge BbiCOKas 4YacTtoTa MCMO/b30BaHUA Y3KOOTPAC/ieBbIX TEPMMHOB ObLLero knaccm-
¢dukaTopa BMAOB 3KOHOMUYecKon geaTenbHocTn (OKS/A) Pecnybankm KasaxctaH noateepxaaeT raybokyro npo-
pPaboTKy YHWKaNbHbIX HULL, B TO BpeMs Kak npeobnasaHne abCcTpakTHbIX NMOHATUI knaccuduumpyeTtcs Kak Ae-
KnapaTuBHble «nycTble Gpasbl», CBUAETENbCTBYIOWME O HM3KOM KavecTBe NpopaboTkm NpropuTeTOB U puUcke
pacrbineHns CpeacTB. [ns OLeHKM KOHLeHTpauuu oTpacnein creumanvsaumm (focus) mcnonbsyetcs MeToq
NPSAMOro nojcyeTta OTpacieBbIX PbIHKOB B pamMKax OHOro NpuopuTeTa, rae AeKOMMNo3numusa LieneBbiX MHANKa-
TOPOB MO3BO/AET BbIABUTL M3OLITOUHYIO Pa3HOPOAHOCTL OTpac/iel (HanpuMep, ogHoBpeMeHHbIn oxsaT AlMK u
3HepreTUKM) Kak NPmM3Hak pa3mbITOCTA CTPATErMN U HEIPDEKTUBHOM KOHLLEHTPALIMM PECYPCOB B Y3KMX HULLAX.

[JokasaTenbHocTb (evidence-based) oueHnBaeTca uepes meTos BepudUKaLmMm CTPYKTYPHOrO COOTBETCTBMSA
npvoputeToB GakTMUeckol creunannsalmmn pernoHa, rae UCnoab3oBaHWe CTaTUCTUYECKOTO «CuTa» Kosmye-
CTBEHHbIX MOKa3aTe/ieil No3BoAET OTCeYb GOPMasbHblE HAaMpPaBAeHNs OT peasibHbIX TOUEK POCTa U BbISBUTb KPU-
TUYeCKoe UTHOPUPOBAHME NPUHLMME 3aBUCUMOCTU NYTU, KOTrAa 3asBAeHHbIE HarnpaBieHUsa Pa3BUTUA HE HaXxoaAaT
NoATBEPXAEHMWS B CYLLECTBYIOLLEN 3KOHOMMYeckol Ha3e pernoHa. OueHka npoLecca npesnpuHMMaTenbckoro
nowncka (EDP) nponcxoamnt yepes ayanTt CybbekTHOro COCTaBa UCMONHUTENEN B AOPOXKHbIX KapTaX, F4e OTCYyTCTBUE
B MJaHax KOHKPETHbIX NpeAcTaBuUTenel Br3Heca UAN HayKn Kak OTBETCTBEHHbIX NapTHEPOB CBUAETENLCTBYET O
UKTMBHOM XapakTepe AManora v HasA3bIBaHWUM NPUOPUTETOB «CBEPXY-BHU3» BMECTO PeasibHOro COBMECTHOro
MHBECTUPOBaHMNA B TOUKM poOCTa.

Cuctema ynpasneHua n KOopAnHaLmm (governance) onpegenserca MeTogoM «MHOTOYPOBHEBOIO COMpaXe-
HWs», KOTOPbIN aHaM3NpPYEeT BEPTMKAIbHYI UHTErPaLMio PermoHaibHbIX MPUOPUTETOB B OOLLIEHALIMOHaIbHYH
CUCTEMY W BbIABAAET PUCKMN PecypcHoro gebuumta nam notepu cybbekTHOCTU pernoHa B Tex Caydasx, Korga B
peanun3aLmm KNHOYEBbIX MHAMKATOPOB OTCYTCTBYeT HEOOXOANMAnA CUHEPTNsA OTBETCTBEHHOCTU MeXAY LieHTpab-
HBIMW MUHUCTEPCTBAMM U MECTHbIMM akMMaTaMu. CucTemMa OLEHKU U 06paTHON CBA3M OLEHUBAETCS YepPEe3 METO,
«MHCTPYMEHTA/IbHOTO MUKCa» U OLLEHKY Pe3y/bTaTUBHOCTM MAaHOB, YTO NO3BO/AET BepudmLnpoBaTb GYHKLN-
OHa/bHOE COOTBETCTBME PECYpPCOB 3asBJ/IEHHbIM MpPUOpUTETaM U CMECTUTb GOKYC KOHTPONS € GOPMasbHOro
«OCBOEHMA CPEACTB» Ha KayeCTBeHHbIe N3MEHEHWA B 3KOHOMMKE pervoHa.

PE3Y/1bTATbI

Bce nnaHbl pa3BuTusa pernoHoB KasaxcTaHa Ha 2021-2025 rogbl paspaboTaHbl Mo eAVHOW METOAWKE W
cofepxkat cneytoLne CTPYKTYPHbIE 3/1EMEHTbI: NacnopT PErMoHa, BUAEHNE Pa3BUTUSA, aHaIN3 TeKyLLen CUTyaLmnm
(SWOT-nogo6HbIl), OCHOBHblE HampaB/ieHUs (3IKOHOMWKA, KaueCTBO >KM3HW, HOBble TOYKM POCTa, CKBO3HblE
npeobpa3zoBaHus), LiefeBble MHAMKATOPDI, 3agaun 1 pecypcbl. CTaHgapTnsauma obecneumBaeT egmHoobpasme,
HO OrpaHuW4YMBaeT aganTaumio K OKaJbHbIM OCODBEHHOCTAM, YTO NMPUBOAUT K Pa3InyMAM B KayecTBe MIaHoB.
OgHako m3-3a 0bLEen CXOXECTN NPOBAEM N MUHUMAbHBIX OTAMYMAX NO MOCTAHOBKE Liesel 1 3agad, a Takxe
KOMMNaKTHOCTN AeMOHCTpaL MmN pe3yibTaToBs, Oblin 0TOBpaHbl NATb PErMOHOB, C Pa3HbIMUM 3KOHMUYECKUMUN NpPOo-
dunsamu, Nno KOTopbIM Hblla NPOBEAEHA OLLEHKa M1IAaHOB Ha COOTBETCTBME KOHLIEMUMM «YMHOW Cneuuanmsaumm»
(rae, 1 — MMHMMaNbHOE COOTBETCTBME U 5 — MakCcMManbHOEe COOTBETCTBME).

OueHka ACHOCTM GOPMYIMPOBKM MPUOPUTETHBIX HarNpPaB/IEHW I BbIsiBU/IA Pa3MbITOCTb HaNpPaBAEHWU Pa3BUTHSA
PEerMoHOB: BMECTO MOMCKA YHWUKa/bHbIX HUALL PernoHbl BbiGUPAtOT WMPOKMe CTaHAapPTHble OTPacan, UTHOPUPYS
CBOHO reorpaduueckyto 1 pecypcHyto cneundmky. 13 HazBaHUA HEBO3MOXHO MOHATb, Ha KaKMX UMEHHO YHUWKaslb-
HbIX BUAAX AeATENIbHOCTU (MPOW3BOACTBE, TEXHOIOMMAX UAN pecypcax) CreLmnanmsnpyetcs KOHKPETHbIW PErmoH.
Hanpumep, HanpaBieHne «HoBble TOUKM pocTa», NpeAcTaBieHHOe B naaHax ropoga LUbiMkeHT, AKMOJANHCKOM
n KaparaHamnHckon obnactsx, ABASETCH ynpaBieHYECKUM TEPMUHOM, KOTOPbIA He yKa3blBaeT Ha KOHKPETHbIN
BWA AEATENIbHOCTM (3TO MOXET 6biTb Kak chepa MHOOPMALMOHHbBIX TEXHONOTUI, TaK U TYPU3M UAN BUOXMMUS).
Mopao6Hble GOpMYyANPOBKM YHNBEPCANAbHBI 1 MOTYT BbITb NMPUMEHEHbBI K NIt060My pernoHy KasaxcraHa, uto HuBe-
JINPYET X CTPaTErMyeckyto 3HaYMMOCTb. Ha3BaHWs HampaBAEHWN AEMOHCTPUPYIOT KPUTUYECKM HN3KYHD CTEMeHb
aeTtanmsauunn. OTCyTCTBME NPUBA3KUN K KOHKPETHbIM Kogam OK3/l 3aTpyAHSET fanbHENLLYHO OLEHKY pe3y/ibTaTuB-
HOCTN U AOCTUXKEHWE peanbHbIX IKOHOMNYECKMX NoKa3aTesew.

AHann3 KOHUEHTpauMyM Ha OrpaHWYeHHOM 4MCAe OTPAC/IEBbIX PbIHKOB B pamKaxX OAHOro npuopuTera
rokasaJs, YTo CUCTeMa LiefiernonaraHns BbICTPOEHa MO NMPUHLMUMIY U3BbITOYHOrO OXBaTa, MPU KOTOPOM Ha Kaxabli
NPVOPUTET NPUXOAMNTCA OT 3 A0 5 MacLITabHbIX MaKpO-OTPac/iel, YTO NPAMO NPOTUBOPEUNT KOHLLEMLIMN «YMHOM
cneuvanunzaummn». MpsMor NOACYET NOATBEPXKAAET KPUTMUECKOE pa3MbITie BokKyca: BKIHOYEHME B OAHO Hanpas-
NeHune pasHopoaHbIX coep (Hanpumep, AMK, Typr3ama 1 MHHOBALMIA) NpeBpaLlaeT CTpaTernio B AeKNapaTUBHBbIN
nepeyeHb ObLLEHALMOHANbHBIX 3aAay, He YUMTbIBAOLWMI YHUKANbHbIE TEXHOJIOTMYECKME N PECYPCHbIE HULLIN
KOHKPETHOro pernoHa.

MpoBepka CTPYKTYPHOro COOTBETCTBUA 3afBAEHHbIX NMPUOPUTETOB MIAHOB PErMOHOB hakTUUeCcKol cnewm-
anM3aumm BbIABUIA KPUTUYECKOE HECOOTBETCTBME: MPU HaAnuMmM B permoHax crneumanmsanmm B onpeaenéHHbIX
OTpac/aAx, OHa He HaxXOAWUT OTPaXKeHWe HU B HamnpaBieHWUAX, HU B Lensx, HW B 3agadax. K npumepy, nponseog-
CTBEHHas CTPyKTypa AKMOANHCKOM, KaparaHanHCKoM 1 ATbipayckoi obaacteil UMeeT YeTKO BblpPaXXeHHbIV UHAY-
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CTpWanbHbIA BekTOp (OT A0OLIYN YrAs U HeDTH 40 MPOU3BOACTBA MALUMH), OAHAKO B AENCTBYHOLWMUX NPpUOpUTETax
3TV YHUKaNbHbIE KOMMNETEHLMW HE HAaXOAAT NPAMOro OTPaXeHWA. ITO CBUAETENLCTBYET O HU3KOM KayecTBe JoKa-
3aTesIbHON 6a3bl, UTO ABAAETCA HapyLUEHWEM 6a30BbIX NMPUHLMMOB «YMHOW CrieLmanmnsanmnm».

OtcyTcTBME MpeacTaBUTenell bU3Heca N Haykn B COCTaBe WCMOHUTENEN MNaHOB CBUAETENbCTBYET 06 wUr-
HOpVpoBaHUN 6a30BOro NPUHLMNAG «yMHOW Crieumanvsauum» — npowecca npeAnpuHUMATEIbCKOrO MouncKa.
CornacHo 3TOM KOHLENUUW, rocyapcTBO HE MOXKET HazHayaTb MPUOPUTETbI B OAMHOUKY, UX JOMXKHbI Oonpese-
NATb T€, KTO CO3/aeT TEXHONOMMU U PbIHOYHBIA NPOAYKT. VickatoueHne Br3Heca 1 HayKu NpeBpaLlaeT CTpaTeruio B
cyryb60o agMVHUCTPATMBHbIV AOKYMEHT, INLIEHHbI MHHOBALMOHHOWN OCHOBbI. B pe3yabTate niaHupyemble Mepbl
NOAAEPXKKMN HE HAaXOAAT OTK/IMKA Y peasbHOro CeKTopa M HayuHbIA MOTEHLMaN permoHa ocTaeTcs HEBOCTPebO-
BaHHbIM.

OueHka BEPTMKaNbHON MHTErpaLmn pernoHansbHON cTpaTerny B obLEeHaLMOHaNbHYIO CUCTEMY YIpaBAeH s
nokasajia oTCyTCTBUE BEPTMKAIbHOMO COMPAXEHNA MEXAY LleHTPabHbIM roCyAapCTBEHHbIM OPraHOM U MECTHbIMU
NCNONHUTENIbHBIMW OpraHamMmu. bobLUIMHCTBO Noka3saTesielt 3aKpenieHo ANBO NCKIOYNTENBHO 38 MUHUCTEPCTBA-
MW, MMBO 3a aKMMaTOM, NMPW 3TOM B KJIHOUEBbIX HaLMOHaNbHbIX MHAMKaTOPaX, OXBaTbIBaOLWMUX peabHbIA CEKTOP
3KOHOMMKW, NHAYCTPUaNbHOE pa3BUTME U COLMabHbIA 610K NPaKTUYeCcKn OTCYTCTBYET CKBO3Has OTBETCTBEH-
HOCTb. TakvM 06pa3oM Kaxfbll ypOBeHb rocyrnpaBaeHus paboTaeT aBTOHOMHO, MUHUCTepCTBa GOPMUPYHOT
NoAnTUKY 6e3 yueTa NoKaNbHOW cneLnduky, a perMoHbl OCTakOTCA UCMONHUTENAMUW 6E3 NHCTPYMEHTOB BAUAHUA
Ha oTpac/ieBble peLleHna.

AHann3 no MeToay «MHCTPYMEHTAIbHOIO MUKCa» NOKa3a/ BbICOKYHO KONNYECTBEHHYH HACbILLLEHHOCTb NJ1aHOB,
B cpegHeM 70-80% MHAMKATOPOB ABAAKOTCA MHAMKATOPaMW cTpaternyeckoro savaHmna (Impact) n uenesbix pe-
3ynbTaToB (Result), ogHako cyLlecTByeT HEAOCTaTOK KaueCTBEHHOM cneunduky MHANKATOPOB. Vicnonb3yemslii
WNHCTPYMEHTapUA HOCUT YHMBEPCalbHO-TUMOBOIN XapakTep. BbicOkMe KONMUEeCTBEHHbIE 3HaUeHUs AOCTUratoT-
CA 3a CYeT KOMMPOBaHMA CTaHAAPTHbIX MHAMKATOPOB HaumoHanbHOro niaHa (nokasatenn Kavecrsa LUKOJbHO-
ro obpasoBaHus, oXunAaeMas NPOAOIKUTENbHOCTb XN3HW, NHAEKC BEPXOBEHCTBA MpaBa), KOTOopble ABAAKOTCS
obWUMN Ans BCel cTpaHbl. B «Mukce» OTCyTCTBYHOT TOYEUHbIE MHCTPYMEHTBI, HACTPOEHHbIE Ha YHUKaNbHblE OT-
pacneBble 0CO6eHHOCTW perMoHoB. TakMM 06pa3oM, BbiCOKas MIOTHOCTb NoKasaTeselt Co3AaeT UANKO3MIO NPOo-
paboTaHHOCTK, HO NO dakTy He obecneyumBaeT «yMHYO CreLManm3anmnio», Tak Kak MHCTPYMEHTbI He pa3inyaroTcs
MeXXay NPOMBILLIEHHBIM LLIeHTPOM W arpapHbIM PEFMOHOM, UTHOPUPYS KX cneunduryeckne gpaisepsbl pocTa. Aas
obecneyeHns 06BEKTMBHOCTM MOHWUTOPUHra TakxXe Oblla AaHa OLeHKa peasbHbIM CTPYKTYPHbIM CABUraM, Ha
KoTOpble OblAN HaLeNeHbl JaHHble JOKYMeHTbl. Ha npumepe paHee BbIGpaHHbIX NATM PEFMOHOB MPOAEMOHCTPU-
pOBaH YpOBEHb NCMOJIHEHNS OCHOBHbIX MNOKa3aTeseli SKOHOMNYECKOro pa3BuTus (Tabaunua 2).

Ta6nvua 2. [laHHble NO UCMOJIHEHMIO OCHOBHbIX NOKa3aTesiel 3KOHOMUUYECKOro pa3BUTUSA
MnaHoB pa3sutua pernoHos 3a 2023 rop,

AKMONNHCKan KaparaHaunHckas ATbipayckasn ropog, ropog,
Mokasatenb
obnactb obnactb obnactb ActaHa LWbiMKeHT
BPIM Ha gywy HaceneHus B He He vicnon- He ncnon-
WcnonxeHo VcnonHeHo
HOMWHa/IbHOM BblpaXKeHnK NCMOJIHEHO HeHo HeHo
PocT npowusBoanTeNbHOCTM
Tpysa no pervoHam, % npu- He He He ncnon- He ncnon- He ncnon-
pocta ot ypoBHsA 2019 roaa B NCNONHEHO NCNOAHEHO HeHo HeHo HeHo
ueHax 2019 roga
O6bem npounsBoacTBa obpa-
6aTbiBalOLLEN MPOMBILL/IEH- VicnonHeHo WcnonHeHo VcnonHeHo VicnonHeHo VicnonHeHo
HOCTH
MHBecTMLMmN B OCHOBHOWM Ka-
o H He He He ncnon-
nutan, % peanbHOro Npupo- VMcnonHeHo VcnonHeHo
NCMOJIHEHO NCMONHEHO HeHo
cTa Kk yposHto 2019 roaa
YBennuenne obwvema Basno-
o He He ncnon- »
BOW MPOAYKUMN CENbCKOro WcnonHeHo VicnonHeHo
o NCMONHEHO HeHo
XO3ANCTBA, MJIH. TEHre
Obbem WHHOBALMOHHOW . He vcnon- He ncnon-
VicnonHeHo WcnonxeHo

npoayKLnmn HeHo HeHo
Wtoro, He ncnonHeHo 4/6 2/6 3/5 3/5 3/6

lpumeyaHue: cocmagneHo asmopamu Ha ocHose 11aHo8 pa3eumus yKa3aHHbIX pe2uoHos8, 0aHHbIX bropo HayuoHabHoU
cmamucmuku Pecny6auku KasaxcmaH (BHC ACTIuP PK)
«*» - nokasamesio He 3a/10XeH 8 [11aH pazeumus pe2uoHa
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OueHka nokasana, 4To 60s1ee NONOBMHbI 3aNJaHUPOBaHHbIX MHAMKATOPOB He AOCTUratoTcs, a 60AbLINHCTBO
AOCTUTHYTBIX — HE ABAAFOTCA NMPSAMbIM pe3ynbTaToB PaboTbl MECTHbIX MCMOHUTENbHbIX OPraHoOB, MOCKOAbKY B
KauecTBe rMaBHbIX MEPOMNPUATUIA MO PeLleHNo NOCTaBAeHHbIX 3afay OblaN yKa3aHbl MHBECTULIMOHHbIE NMPOEKThI
YacTHbIX NpeanpUATUA. Takum 06pa3om, MECTHblE UCMOJIHUTEIbHbIE OpraHbl BMECTO YCTaHOBKM COBCTBEHHbIX
KNtoUeBbIX MokasaTenein 3GdEKTUBHOCTU NAAHMPYHT MEPONPUATUSA, peann3aums KOTOPbIX OT HUX He 3aBUCHUT,
COOTBETCTBEHHO, B MOJIHOM Mepe He HeCyT OTBETCTBEHHOCTb 3a UX HencnoaHeHne. OTCYTCTBME JOXKHOW MHAN-
BWAYya/bHOM OTBETCTBEHHOCTM Ha MeCTax TakXKe CKa3blBaeTCs Ha NpoLecce BbIMOAHEHNUA CTPaTermyecknx JokKy-
MEHTOB rOCyapCTBEHHOTO YPOBHA. AHa/IM3 AaHHbIX NO UCMOJHEHWUIO KNHOYEBbIX MHAMKATOPOB 3KOHOMMNYECKOTO
pa3BuTna HaumoHanbHoro naaHa passutus Pecnybanku Kasaxctan go 2029 roga 3a 2024 rog BbiABMA HeAoOCTa-
TOYHO BbICOKNI YPOBEHb PE3Y/IbTATUBHOCTU OTBETCTBEHHbIX FOCYAAPCTBEHHbLIX OPraHOB, MOCKOJ/IbKY WUHAMKATO-
pbl, MO KOTOPbIM AOCTUXEHME cocTaBuio 6onee 90%, MUHNCTEPCTBO HaLMOHabHON 3KOHOMMKM BOCMPUHMMaeT
Kak HOpMaJibHbIl YPOBEHb UCTMONHEHWS.

B xose gaHHOro nccnepoBaHns Takxke obHapy>KeHa TeHAEHUMA K YacTbiM MU3MEHEHUAM B AOKYMEHTaX, UTo
BbI3bIBAET COMHEHWsA OTHOCWUTENbHO YCTONUMBOCTW PErMoHabHbIX NMPUOPUTETOB B AOJFOCPOYHON MepcnekTu-
Be. B uactHoCTW, cpaBHEHME LieNeBbIX MHAMKATOPOB MO 3KOHOMMYECKOMY pa3BuTuio KaparaHamHcKor obaacti,
npeAcCTaBaeHHbIX B TabsvLe 3, BbIABUAO Pa3nnuma B Tpex pefakumax OgHOro CTpaternyeckoro JOoKyMeHTa, pas-
paboTtaHHoro Ha nepuog ¢ 2021 no 2025 roa. B TeueHne HeCKOAbKUX NET ABaxkAbl MPOUCXOAUAN KapAWUHab-
Hble n3MeHeHns: B 2022 rogy, nocne yteep>XaeHns HaloHanbHbIX NPOEKTOB, C KOTOPbIMU HeobxoaMMO Bbl1o
CUHXPOHU3MPOBATL Lienesble UHAMKaTopbl, 1 B 2024 rogy — nocne ynpasgHeHna HaunoHanbHbIX NPOEKTOB U
yTBEepXAeHus HauumoHanbHoro nnarHa pa3sutus Pecnybankun KasaxcraH go 2029 roga. B pesynbrate 31010 crpa-
TErMYeckuin JOKYMEHT, paCcCUUTaHHbIA Ha CpeAHeCpPOYHOe pa3BUTME PErvoHa, hakTMyecky NpeBpaTuiCa B one-
PaLMOHHBIN MJaH C HECOMOCTaBUMbIMU MHAMKATOPaMM 1 OTCYTCTBMEM BO3MOXHOCTM OLLEHKWM UTOrOB €ro pea-
nmsaumm.

Ta6nuua 3. CpaBHeHMe LeneBbIX MHAMKATOPOB MO 3KOHOMMWUYECKOMY pPa3BUTUIO
MnaHa pasBuTua KaparanauHckoit o6nactn Ha 2021-2025 roabl, npuHaToro B 2021 roay,
M B pegakumax or 2022 n 2024 ropos

LleneBble MHAMKaTOPbI 2021r. 2022r.  2023r.  2024r. 2025r.

MnaH pa3euTna KaparaHanmHckon obnactu Ha 2021-2025

[Jons manoro v cpegHero busHeca B BPIM, % 14,9 15,5 16,1 16,7 17,4
N®O BPM, % 1034 104 104,4 104,7 105
NOK B 0bpabaTbiBatoLLyO MPOMBbILLAEHHOCTb, MAPJ, TEHTe 214 254 299 3455 399
PocT o6bema HecblpbeBOro akcnopTa, % 103,8 103,7 103,6 103,5 103,4

PocT npousBoAnTENBHOCTY TpyAa K npeabligyliemy rogy B obpabatbi-

BatoLLEeN NpoMmblLLIeHHOCTH, % 106 108,3 106 1059 106

[Jlonsa nHHOBaALMOHHOM Npoaykuun B o6beme BPTI 2.7 2.7 2,8 2.9 3

N®O BanoBoro Bbinycka cenbCckoro Xo3sncTaa 106,5 107,2 107,5 108,3 109,6

MnaH pa3suTna KaparaHgmHckoin obnactv Ha 2021-2025 roabl (yTBep>KaeHHbIA B 2022 T.)

BPI Ha aywy HaceneHus B HOMWHaNbHOM BblpaxeHun, goaa. CLUA 10749 11550 13106 14324 15617
Poct npounssoanTensHocTu Tpyaa, % k 2019 rogy B ueHax 2019 roaa 10,0 14,8 21,0 26,0 31,4
WNHBecTMumMn B OCHOBHOM KanuTan, % peanbHoro pocta k 2019 roay -11,1 10,1 34,6 49,2 61,8

O6bem npounsBoacTBa B 0b6pabaTbiBatoLLeN NPOMbILIEHHOCTU, MAPA 34286 20108 22030 23787 25922

TeHre

O6beM MHHOBALMOHHOW NPOAYKLUN, MAPS TEHTE - 170 180 190 200

[Jons NHHOBALMOHHO-aKTUBHbIX NPeanpUATAIA - 14,5 15,5 16,2 18,2
MnaH pa3sutns KaparaHaunHckor obaactv Ha 2021-2025 roabl (yTBep>KAeHHbIN B 2024 1.)

Temnbl peasbHOro pocTa 3KOHOMUKM, % OTHOCUTENbHO MPOLLIOrO roja 3.7 3.7

NHaekc HakonieHHOro pocTa NPOU3BOANTENbHOCTY TpyAa, 2022=100 106,2 110,7
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JKCMopT MpogykumMn obpabaTbiBatolleid NPOMbILNAEHHOCTY, MAPA 26579 30109

aonn. CLLUA
YpoBeHb akTMBHOCTM B 0b61acT MHHOBaLMRi, % 18,9 21,9
NHBecTnummn B ocHoBHol kanutan (MIOK), mapa. TeHre 1188,4 1519

MpumeuaHue: cocmasneHo asmopamu Ha ocHoee aaros pazsumus Kapazandurckol obaacmu

CBesileHVe pe3ynbTaToOB MO KaXAOMY M3 KAHOUYEBbIX KPUTEPUEB B €AWHYIO CUCTEMY MO3BOJAET HaraaHO
OLEeHWUTb COOTBETCTBME MAaHOB Pa3BUTUA PETMOHOB KOHLIEMLMM «YMHOW crneLnannsanmmn». Vitorosble pesynbTa-
Tbl @aHa/N3a NpejCTaB/eHbl HYXe B Tabavue 4. NpoBefeHHbIN aHaAn3 pervoHasbHbIX MAaHOB Pa3BUTUSA BbIABUA
BbICOKYIO CTeneHb OAHOPOAHOCTN Pe3y/bTaToOB BO BCEX WUCCAEAYEMbIX PErnoHaX, UTo Mo3BoAfET CPOPMYAMpPO-
BaTb 0600LLEHHbIV BbIBOZ O TOM, YTO N/iaHbl 061a4atoT yMepPeHHbIM YPOBHEM CUCTEMbI MOHUTOPWHTA NPW 3TOM
nMetoT GyHAaMeHTalbHble OWNOKM Ha 3Tane cTpaTernyeckoro NaaHMpoBaHuA. HecMOTps Ha CUNbHYHO CTOPOHY
B BUAE OpUeHTaLmn 60bLIMHCTBA MHANKATOPOB Ha KOHeYHbI 3¢ dekT, obLias 3pPeKTMBHOCTL CTpaTernin orpa-
HMumMBaeTcd GopManbHBIMWU HanpaBAEHUAMU, HOCALMMW LLUMPOKUIA XapakTep WU OTCYTCTBMEM Y3KOW oTpacie-
BOW crieumanvsanum, YTo NPUBOAUT K PacrbIEHNIO PeCypCcoB MeXAy 3-6 pasHOPOAHLIMM OTPACAAMU B paMKax
OZHOTO HanpasaeHWA.

Ta6n|/|u,a 4. OU‘eHKa COOTBETCTBUA NJ/IaHOB Pa3BUTUA PErMOHOB KOHLLeNnuuu «YMHOﬁ cneuynannsaumnn>

Kputepun AkmonuHckasa obnactb  KaparaHguHckas obnactb  ATblpayckas o6nactb LbimKeHT AcTtaHa
Clarity 1 1 1 1 1
Focus 1,25 1,25 1 1,5 1,25
Evidence-based 1 1 1 1 1
EDP 1 1 1 1 1
Governance 2 2 1 1 1
Monitoring 35 35 4 3,75 37

HpUMeanue: cocmasJjieHo asmopamu

B uenom, BbibpaHHble perMoHamm NpUOPUTETbI HOCAT CAULLIKOM LUMPOKMUIA XapakTep U NULLEHbI KOHKPETU-
KW, @ AeTaNbHOEe OMNMCaHWe NJaHOB MO Peann3aLmm Kaxzaoro HamnpaeieHus OTCYTCTBYET. DTOT «CTpaTernyeckmii
pa3pbIB» ycyrybasietcs cnabol fokasaTenbHOM 6a30M, rae NpUopPUTEThl He NOATBEPKAEHbI pacyeTamu Jokamsa-
Uuu, 1 cnabbiM ypOBHEM MHOFOCTOPOHHETO NapTHEPCTBa, NPY KOTOPOM OTCYTCTBME BU3HECA U HAayKX B COCTaBe
UCNONHUTENEV CBUAETENLCTBYET O GUKTUBHOM XapakTepe NpeanpuHMMaTeNbckoro noucka. B ycnoeusax HU3Kkoum
BEPTMKAJIbHON KOOPAMHALIMM, 3HAUUTEIbHbIA NOTEHLMAA NJIAHOB OCTAETCS HEPEaNN30BaHHbIM.

ANCKYCCHA

Bonpoc ctpaternueckoro nnaHnMpoBaHus B pervoHax KasaxcraHa yepes npuamy KOHLEMNLUW «yMHOM cnewm-
anu3sauumn» paHee NOAHMMANCA B PAAE OTEUECTBEHHbIX paboT. OAHO M3 paHHWX UCCef0BaHMI NpoBegeHHoe Ca-
TeibanamHon A.A. n ap. B 2016 rogy Hocuno PyHAaMeEHTabHbIN TEOPETUKO-KOHLLENTYalbHbIN XapakTep, 3aknasbl-
Basi METOZ0/10rMYecKyHo OCHOBY A5 Mepexosa K HOBOW NPOCTPaHCTBEHHOW Noantnke KasaxcrtaHa Ha npuHUmnax
WHKFO3MBHOCTU U «YMHOW crieumanu3auum». ABTOpbl 060CHOBaAN BHEAPEHME KOHLENUUM «yMHOI cneLunanm-
3auUMm» KakK MHCTPYMEHTa NPEeoAONEHNA PEFMOHaNbHOMO HepaBeHCTBa. pyro TeopeTnyeckuii 6asunc 6ol npes-
noxeH Metperko E.C. n ap., (2019) rae aBTOpbl 060CHOBLIBaOT BEIGOP pernoHoB KazaxctaHa Ans onpegeneHus
NX «<YMHOW Cneumnanmnsaumm», npegnaras gnbdepeHUmnpoBaTb PErMOoHbI Ha 30HbI BHEAPEHWSA TEXHOAOrMIN 06LLero
Ha3HayeHWs U 30Hbl NPUKNAZHBIX MHHOBaLWA. [epexoas OT KOHLIeNTYabHbIX OCHOB K aHa/iu3y NpakTu4eckomn
peanunsaumm, cnegyet BblAennTtb paboTtbl, KypmaHoBa un ap. (2023), a Takxe beiiceHoBoin M.Y., n ap. (2024) B
KOTOpPbIX aBTOPbI NPOBOAAT OLLEHKY cTpaTeruii (MaaHoB) pa3BuTUA pernoHoB KasaxcrtaHa. ABTopbl obeunx pabot
NPUXOAAT K BbIBOZAY, YTO MHHOBALMOHHbIE CTPaTernn CbipbeBbix permoHoB KasaxcraHa HOCAT NpenmMyLLecTBEHHO
dopmManbHbIN XxapakTep M He COOTBETCTBYHOT MPMHLMNAM YMHOW Crieuuanmsaumm ns-3a oTcyTCTBUA AOPOXKHbIX
KapT 1 dparMeHTapHOCTM NoaaepXKW. Jaxe npu KayecTBEHHOW AOKYMEHTaLMW CTpaTernyn ocTaroTCa KOHLen-
TyanbHO Pa3obLLEHHbIMW, OPUEHTUPYACH Ha MOHWTOPWHI, @ He Ha peanbHyr0 CTPYKTYPHYH TpaHchopmaLumio
3KOHOMMKW. MpakThKa NOCAeAHNX NET NOKa3bIBAET, YTO B MOCT-PePOPMeEHHbIV Nepunos HOBble MHCTPYMEHTbI Fo-
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CYy@PCTBEHHOTO MIaHMPOBAHNA YHAC/Nef0BaNN CXOXKMNE CUCTEMHble MpobaemMbl (B 4aCTHOCTK, B BOMPOCAxX MeX-
BEAOMCTBEHHOM KOOPAMHALMN N HEAOCTUXKEHUA KOHEUYHbIX UHAMKATOPOB). ABTOPbI TakXKe MOAMEYatoT HU3KYH
aHaUTUYeCKyto 060CHOBAHHOCTb BbIBPaHHbIX HanpaB/IeHWI, KOTOPbIE He HAaXOAAT NOAKPENIEHNSA B KOHKPETHbIX
MHBECTULIMOHHbIX MPOEKTaX WaN feTalbHbIX JOPOXHbIX KapTax. MosyyeHHble HaMn pe3yabTaTbl NOATBEPXAArOT
BbIBOZbI MPEALUIECTBYIOLLNX UCCAEA0BAHNA O CUCTEMHOM XapakTepe BbIsiBJEHHbIX NpobeMm, rae dopmasbHbIi
XapakTep NpuvopuTETOB NpeobnafaeT Haj MexaHW3MaMun WX NPakTUYECKOW peanmnsaumun, a Tunoeoe aybanpo-
BaHWe Liesielt B CTPaTernsax pasHbIX PerMoHOB CBUAETENbCTBYET 06 MTHOPUPOBAHWMN UX YHUKaABHOM crieLmbuku.

3AK/THOYEHUE

AHanus NpPMopUTETOB 3KOHOMUYECKOTO Pa3BUTUA N MOCTAHOBKW LIeNEBbIX NMOKa3aTeNei ¢ No3uuum KoHuen-
LW «YMHOW Cneuunanmsaumm» BbISBUA ciegytolime npobaemsi:

1) HaANuMe upe3MepHOW ULeHTpanM3aumMm ¥ eamHoobpasum MNoAXOAO0B: B MaaHax MPOCTPaHCTBEHHOMO
Pa3BUTMSA KO BCEM PErMOHaM NPUMEHSETCA YHUBEPCANbHBIN LWabAOH, HE YUNTbIBAIOLWMNIA cneundryeckyo 3KOHO-
MUYECKYHO CTPYKTYPY, PECYPCHbBIV N MHHOBALIMOHHBIA NOTEHLMAs, a TakKe MeXpPErMoHaibHOe B3anMoaencTeme
obsiacTeil 1 ropoAoB;

2) Neperpy>XeHHOCTb TeKYLLEN CUCTEMbI KOJIMYECTBEHHBIMUW MOKa3aTeIgiMM, KOTOPbIE MMEKT HU3KYH Koppe-
nAumo Mexxay cobors;

3) HeKOPPEKTHbIN BbIBOP LieNeBbIX NOKa3aTe e pa3BMTUSA, MOCKO/bKY B HEAOCTaTOUYHOM CTeMNeHN oTpaxaeT
CTeneHb JOCTUXEHUA LieNelt peanvsaunm niaHa;

4) ycTaHOB/IEHME BENNYMNHBI LieNIeBbIX NOKa3aTeNel, UCXOAS U3 PETPOCNEKTUBHOM AMHAMMUKM, UTO UCKAIOYaeT
B3aVMOCBA3b Peasin3yeMbiXx MEPONPUATUI 1N peLlaeMblX 3afay C LeNIIMK, a TakKe YCIO0XHAET OLLeHKY pe3ybTa-
TUBHOCTN MMEHHO PaboTbl FOCYaPCTBEHHOMO OpraHa;

5) HOMUWHa/IbHBIN XapakTep yyactTns 6UsHec-coobLEeCTBa N FpaXAaHCKOro obLiecTBa B pa3paboTke naaHos,
YTO CHMXAET YPOBEHb OOLLLECTBEHHOM NOAAEPXKKUN U PEATUCTUUYHOCTb 3a/105KEHHbIX UHWULIMATUB;

6) OTCYTCTBUE BEPTMKANbHOTO COMPAXEHNS MeXAy LeHTPasbHbIM roCyAapCcTBEHHbIM OPraHoOM U MECTHbIMM
NCNONHUTEIbHBIMW OpraHaMu Npv peanu3auum NiaHoB PasBUTHS;

7) yactoe ynpasgHeHve NAaHoB, MPUHATLIX Ha 5 IeT, A0 3aBepLUeHns, IM60 N3MEeHeHMe CUCTEMbI LieNIEBbIX
rokasaTtesiei, UTo AenaeT HEBO3MOXHbIM OLLeHWTb UX Pe3yAbTaTUBHOCTb.

Taknm obpa3om, AeNCTByOWAs CMCTEMa FOCYapCTBEHHOMO MaHMPOBaHWS HECMOCO6Ha B MOJHOW Mepe
obecneunTb pasBUTUE HALMOHaNbHOW 3KOHOMUYECKON CUCTEMbI N KaXKAOro ee OTAE/bHOTO 3/eMEHTa, B TOM
YMCe C TOUKWM 3PEHMA NMPOCTPaHCTBaA M CTPYKTYpbl. CTpaTernyeckne JOKYMEHTbI NpeBpaliarotca B dopmanm-
30BaHHble AOKYMEHTbI C OPUEHTUPOM Ha WCMOJIHEHWE AMPEKTUB YNpaBJeHYECKUX OpPraHoB, BMECTO pelleHus
JoKanbHbIX Npobaem. MoHMMaHWe 3TON NPobHAEMbI OTKPLIBAET LLMPOKOE NOJE AN AaNbHENLLNX HAYYHbIX UCCe-
J0BaHW. B kauecTBe NepCreKTMBHOrO Hamnpas/ieHWs BUAUTCA MacluTabupoBaHme pa3paboTaHHON MEeTOAMKMN Ha
BCe OCTasIbHble pervoHbl KasaxcraHa. 3T0 NO3BOJIMT COCTaBUTb NOJHOLLEHHYHO HaLMOHaNbHYH KapTy FOTOBHOCTM
TEPPUTOPUI K Mepexoay Ha NMPUHLMMbI «YMHOM CreLmvanv3aunm» 1 BbisBUTb NOTEHLMA/bHbIE TOUKM /18 MeXpe-
FMOHaIbHON Koonepauuu. ApyruMm nepcnekTMBHbIM HanpaBaeHWeM SBASETCA NPOEKTUPOBaHME AMHaMUYECKON
CUCTEMbI MHAMKATOPOB AN pernoHoB KasaxctaHa, cCnocO6HOW OLeHMBaTb KaYeCTBEHHbIE CTPYKTYPHbIE CABUTN B
3KOHOMMKE B JIOTUKE «YMHOM CreumanmnsaLm».

OPUNHAHCUPOBAHWE

CraTbsi MOArOTOB/IEHA B paMKax Hay4YHOro UCCAeL0BaHMsA Mo Teme: «ATaac 3KOHOMMYECKON crieLmanmsauum
pernoHoB KasaxcraHa: ycnoBma GOpMUPOBaHMA U MeXaHU3Mbl PecTpykTypu3aunm» (no rpaHty KomurteTta Haykm
MuHucTepcTBa obpasoBaHus 1 Haykm Pecnybanku Kazaxcran; IPH AP23490547).
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AHpartna

Makanasa KasakcTaHHbIH HipkaTap eHipaepiHiH gamy XocnapaapbiH 01apAblH «akplaabl MamMaHAaHAbIPY» Kpu-
TepunnepiHe CaMKecTiri TypfbiCbiHaH BaFfanay Xxyprisinesi. Astopaap Clarity (MakcaTTrapablH, aliKbIHAbbIFbI),
Focus (cananbik worbipnany), Evidence-based (LQ nokanusauns koadduumneHTTEPI apKblibl SMNNPUKANBIK He-
rigini), EDP (awygblH Kacinkepsik npoueciH Bepudukaumsanay) Governance (ken geHreini 6ackapy canachbl)
XaHe Monitoring (MHAWMKaTOpAapPAbIH, KYPbUIbIMABIK-N0rMKabIK Tangaybl) Kputepuiinepi 6orbliHIWLa KyXKaTTap-
Abl 6afanaygblH ken ¢akTop/ibl XYMeCiH KOAAaHAbl. 3epTTeyaiH, aMnupukanblik 6asacbiH 2021-2025 xbigap
apanbifbiHaa Pecnybankanblk MaHbi3bl 6ap eki kanaHbl (ActaHa, LUbIMKeHT) XaHe yw o0b6abicTbl (AKMOna,
ATblpay >aHe KapafaHZbl) 4aMbITy XocnapaapbiHbiH gepekTepi, coHAan-ak KasakcrtaH Pecnybavkachl ¥ATTbIK
CTaTUCTVKa BHOPOCBIHbIH, PECMU CTAaTUCTMKANbIK AepekTepi Kypadbl. 3epTTey HaTUXeNepi aiMaKTbIK, AaMyZblH,
Heri3ri Kegeprici opTanbiKTaHAbIpblAFaH, BipTyTac TacinfepAiH «akblAAbl MaMaHAaHAbIPY» KafugaTTapbiHaH
Xyneni Typae 6acbiM 60ybl eKeHiH aHblKTadbl. KaTtaH, yarinepai KongaHy ctpatermsiblk Xocnapaapabl Anpek-
TMBanapabl OpbiHAaYAblH GopManbibl KypanjapbiHa ariHanAblpa OTbIPbIN, aymMakTapablH biperei pecypcrbik,
a/1eyeTi MeH TEXHOIOTUANBIK epeKLUeiriH eNeMenTiHi aHbiKTangbl. Tangay MOHUTOPUHT XYMECiHIH, 63apa Kop-
penaumachl TOMeH CaHAblK MHAMKaTOpJapMeH, CoOHAan-aK busHec-KoFaMAacTbIKNeH XaHe FblIbIMMEH HaKkTbl
©3apa iC-KMMbINAbIH, TanLlblblFbIMEH CbIHM LIaMajaH TbIC XXYKTeNyiH kepceTTi. [lamy xocnapaapbiHblH, HOTU-
Xeninirin 6afanay Herisri yATTbiK, MHANKATOPAAPAbIH, XXOCMap/ibl MaHAEPIH XMi Ty3eTy bacTankbl MakcaTTapFfa
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Abstract

The article evaluates the development plans of a number of regions of Kazakhstan for their compliance with
the criteria of «smart specialization». The authors applied a multifactorial system for evaluating documents
according to the criteria Clarity (clarity of goals), Focus (industry concentration), Evidence-based (empirical
validity through LQ localization coefficients), EDP (verification of the entrepreneurial discovery process)
Governance (quality of multilevel management) and Monitoring (structural and logical analysis of indicators).
The empirical basis of the study was made up of data from the Development Plans of two cities of republican
significance (Astana, Shymkent) and three regions (Akmola, Atyrau and Karaganda) from 2021 to 2025, as well
as official statistical data from the Bureau of National Statistics of the Republic of Kazakhstan. The results of the
study revealed that the key barrier to regional development is the systemic prevalence of centralized unified
approaches over the principles of «<smart specialization». It has been established that the use of rigid templates
ignores the unique resource potential and technological specifics of territories, turning strategic plans into
formalized tools for implementing directives. The analysis showed a critical overload of the monitoring system
with quantitative indicators with low cross-correlation, as well as a lack of real interaction with the business
community and science. Evaluation of the effectiveness of development plans has established that frequent
adjustments to the planned values of key national indicators conceal the real level of implementation, preventing
timely identification and elimination of the reasons for the failure to achieve the initial goals.

Keywords: development plan; smart specialization; region; priority areas; key national indicators
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METOAONOMMYECKUE NOAXO0Abl K OLLEHKE 9KOHOMWYECKOMN
3ODOEKTUBHOCTU ®UHAHCMPOBAHWUA HAYYHbIX
WCCNEAOBAHUN

AHHOTauuA

[JaHHas cTaTbs nccnepyet COBPeMeHHbIE METOAONOMMYECKUE NOAXOAbI K OLLEHKE SKOHOMUYECKON 3G dEKTUBHO-
CTV 6r0aXKEeTHOro GUHAHCMPOBAHMA HaYYHO-UCCNEA0BaTENbCKMX U OMbITHO-KOHCTPYKTOPCKMX paboT (HNOKP)
Ha OCHOBE MPOBEAEHHOIO CPABHUTENBHOTO aHanm3a onbita CLUA, TepmaHmm, Beankobputanumm, KOxxHol Kopew,
Kvtas n KaszaxcraHa. B npoBegeHHOM nccnegoBaHMm NoApobHO paccMaTpyBaroTCA TakMe OCHOBHbIE aHaINTU-
yeckme MoJenV, Kak 3aTpaTHO-pe3y/IbTaTUBHbIN aHaNu3, aHaan3 3aTpaT U BbIrod, HayKoMeTpuyeckne nHAmMKa-
TOpPbI, MyJIbTUMAVKATMBHAs MOAESb, MAaTeHTHAsA aHaWUTMKa, @ TakXKe CUCTEMHbIV NOpTdenbHbIN Noaxoa. CTaTbs
TakXe aHann3npyeT MHCTUTYLIMOHa/IbHbIE MEXaHM3Mbl pacrnpeseseHnsa rocyjapCTBEHHbIX CPEACTB Ha HayKy C
Bblje/leHNeM OCHOBHbIX GopM PuHaHcnpoBaHua. Ocoboe BHMMaHMe yaensetca 0630py cucTteM rocyaapcrBeH-
Horo ayamTta HVIOKP B kaxzoi 13 cTpaH, HaumHas oT bputaHckoro Value for Money go kopeickol TpéxaTan-
HoOW cnctembl oueHkm KISTEP. Kpome Toro, nccnesoBaHue BblAensieT KNKOUEBbIE Pa3inymsa B Moaxosax v obume
TEHAEHUMN, BKIOYAsA MEPEXOA OT OLLeHKM 3aTpaT K OLLeHKe BO3AENCTBUSA, YCuaeHne TpeboBaHUA K He3aBmCK-
MOCTM 3KCNEePTM3bl 1 KOMMepLManmn3aLmnm pesynbtaTos. B 3akitoueHmne npegiaraeTcs KauecTBEHHbIN aHanm3
NPVMEHMMOCT MeXAYHaPOAHbIX NMOAXOA0B K Ka3axCTaHCKMM YCAOBUAM C YUETOM crneumdukn HauMoHanbHOW
Hay4HOW cmcTeMbl. Ha OCHOBaHWUW MOJyUYEHHBIX PE3YAbTaTOB JaHHOe NCCAeA0BaHNe onpeaenseT KOHKPETHbIe
pekoMeHAaumMm no COBEPLUEHCTBOBAHMIO METOAONOMNN oLeHKM 3ddekTMBHOCTU duHaHcmposaHma HNOKP B
Pecnybavke KasaxcraH.

KnroueBble cnoBa: H/NOKP; 6roa>keTHOE prHaHCMpPOBaHWE; oLeHKa 3G dEeKTUBHOCTY; TOCYAaPCTBEHHBIN ayauT;
WHHOBALMOHHAsA NONTMKa; HayKOMETpUA.

BBEAEHWUE

Ha cerogHsWwHW AeHb pacxoAbl roCyfapcTBa Ha HayuHble UCCaefoBaHWs U pa3paboTky NpeAcTaBAstOT
coboli 0cobbln BUA nHBECTULMIA. CTOUT OTMETUTb, UYTO AaHHbIE UHBECTULMM UMEHDT CUJbHYHD 3KOHOMUYECKYHD
oTAauy, KOTopas HOCUT JOJrOCPOYUHBIN, ANGPY3HBIA M Yalle BCEro TPYAHOM3MEPMMbIA xapakTep. Mo atow
NPVYMHEe, BOMPOC O KauyeCTBEHHOW METOA0NOTUN OLEHKN X 3OOEKTUBHOCTM OCTaétcs Hambonee JMCKYCCUOH-
HbIM 1 B akaZleM14eckon cpege, 1 B chepe rocyAapcTBeHHOro ynpasseHus. B ycnosusx Bce bonee HapacTaroLei
rnobanbHOM KOHKYPEHLMM 3a TEXHOIOrMYecKoe NNAEPCTBO U OA4HOBPEMEHHOTO JaBeHNs Ha rOCyapCTBEHHbIE
6roA>KeTbl MPaBUTENBbCTBA BEAYLUMX CTPAH MUpa NOCaeA0BaTe/bHO yXKecTouatoT TpeboBaHMs K pe3yibTaTUBHO-
T drHaHcnpyembix nporpamm HAOKP 1 coBepLleHCTBYOT TeKyLLMe MHCTPYMEHTbI UX OLLEeHKN.

Camu no cebe macwTab 1 gnHamumka rnobanbHbix 3atpaT Ha HVOKP kpacHopeunBO cBMAETENBCTBYHOT 0O
3TOM TeHAeHuuN. Hanpumep, cornacHo gaHHeiM O3CP, Tonbko B 2023 rogy COBOKYMHblE BHYTPEHHME PacXoabl
Ha nccnegoBaHMA M pa3paboTky B CTpaHax-yaeHax opraHusaumnm Belpocan npubamsntensHo Ha 2,4% no cpas-
HEHMIO C NPeabIAYLLAM FOA0M B peaibHOM BbipaxeHun. B abcontoTHbix 3HaueHmsax CLUA Bnoxuam 6onee 823,4
Muaanapgaa goanapos (3,4% BBIM), Kutari — 723 munnmnapaa gonnapos (2,6% BBIM). KOxxHas Kopes coxpaHseT yBe-
peHHOe BTOpOe MeCTO B Mupe no uHTeHcnBHoctn HUOKP — 5,0% BBI1, Tepmanus — 3,1% BBI1, BennkobputaHus
—2,9% BBI1 (OECD, 2025). Ha atom ¢doHe nokasatenn KasaxcrtaHa BbIrNfAAT BECbMa CKPOMHO, TakK Kak BHYTPEH-
HWe 3aTpaTbl Ha Hayky cocTaBaaroT auwb 0,16% BBI1, uto cooTBeTcTBYET 124-MYy MeCTy B r106aslbHOM PENTUHTe
FOHECKO (UNESCO, 2024).

Ecan roBopuTb 0 KasaxctaHe, TO 3a nociegHne HECKO/ILKO JIET CTPaHa rPOMKO MPOBO3riacuna yBepeHHbIl
KypC Ha AnBepcrdUKaLMIO 3KOHOMUKN U AOCTMXKEHME TEXHOIOTMYECKOro CyBepeHmnTeTa. ITO foKa3bliBaeT GakT
aKTUBHOTO HapalwMBaHWsA BHOAXETHbIX aCCUTHOBaHUIM Ha Hayky: ¢ 80,2 muanmapaa TeHre B 2020 roay go 172,6
munanapgaa teHre B 2023 rogy, ¢ 3annaHmposaHHbiMu 703,6 Munnnapaa teHre Ha nepuog 2024-2026 roabl (KoH-

MEMJEKETTIK AYAINT « TOCYAAPCTBEHHbIV AYZINT « STATE AUDIT 173



CENTER FOR
ESEP uorss

EVALUATION

uenumsa passuTuA Bbicllero obpasoBaHus n Haykm B Pecnybavke KasaxctaH Ha 2023 — 2029 rogbl). OaHako, Ko-
JINYECTBEHHOE yBeNnyeHre GMHAHCMPOBaHWS He rapaHTUpPYyeT pocTa HayyYHOM U 3KOHOMUYecKol oTaauun. [leno
B TOM, UTO OAHVM W3 KAHOUEBbIX YCNOBUIN 3OOEKTUBHOCTM ABASETCA HaiMumMe HayyHO OBOCHOBaHHOMN CUMCTEMBI
OL|eHKM pe3y/bTaToB, KOTOpas CNocobHa XOpOoLLO 1N CBOEBPEMEHHO obecneunTb MpaBWIbHOE pacnpejeneHne
PecypcoB, a Takxke KOPPeKTUPOBKY NPUOPUTETOB U MOAOTUETHOCTb NOAyYaTeNein rocysapCTBEHHbIX CPEACTB.

DTa AaHHOCTb W ABASETCSA KAHOUEBOW MPUYMHOW U3YUYeHWs METOAONOrMYECKUX MOAXOAOB, KOTOpble Ha
JAaHHBIA MOMEHT NPUMeHsAOTCA cTpaHamu-ngepamu B cdepe HNOKP. MpaMOTHbBIN aHain3 BO3MOXHOCTEN KX
afianTaumm K KaszaxcTaHCKMM YCNOBUAM NPeACTaBAAOT COBOM 3HaUMTE/IbHBIV HaYUYHbIN N NPaKTUYeCcKni MHTEpPEC,
KOTOPbI/ HEOHXOAMMO PacUMPATL U JOMONHATD.

Ha ocHoBaHMWU BbILEN3NOXKEHHbIX GAKTOB Le/bl0 JaHHOW CTaTbW SIBASETCA CpPaBHEHWE W CUCTeMaTu3a-
Lns MeTOZ0I0rMYeckmX NOAXOAOB K OLIEHKE 3KOHOMMYECKOW 3OPEeKTUBHOCTM BHOAXETHOTO GUHaHCMpPOBaHMA
HWOKP, koTopble ncnonb3yroTcs B Takmx cTpaHax kak CLUA, Tepmanus, Beankobputanus, FOxHas Kopes, Kutain
1 KasaxcraH. [ocne 3Toro ctaHeT BO3MOXHbIM BbIBUTb UX CUJIbHbIE U Clabble CTOPOHBI U Ha 3TOM OCHOBE paspa-
60TaTb KayeCcTBeHHble PeKOMEeHaLMN MO COBEPLUEHCTBOBAHMIO OTEYECTBEHHOMN NPaKTUKN.

ANa [OCTVXEHNA NOCTaBNIEHHON LIeNN HEOBXOAMMO PelnTb CeayoLL e 3ajaun:

1. O603HauNTbL TEOPETUYECKME OCHOBBI OLLEeHKM 3PPEeKTUBHOCTM rocyjapCTBeHHbIX pacxoaos Ha HVIOKP;

2. ObecneunTb NOAPOGHBIN CPaBHUTENbHbIN aHaIN3 MOAENEN U MHCTPYMEHTOB OLLEHKM B LLECTN BbIOPaHHbIX

CTpaHax;

3. NpepocTaBnTb XapakTePUCTUKY MHCTUTYLIMOHA/bHbLIX MEXaHW3MOB ayAmnTa HayYHOro GpuUHaHCMpPOBaHWS;

4. BbifaBUTb NOAX0OAbI, Hanbonee NOAXOAALLMX U MPUMEHUMBbIX Ana KasaxcTaHa;

5. CbopmynmpoBsaTb NpakTnyeckme pekoMeHaaLmnn.

HayuyHas 3HauvMOCTb MCCNefOBaHUA OnNpeAenseTcs 3HauuTeNbHbIM HeAOCTaTKoOM pa3paboTaHHOCTM Me-
Togonormm oueHkn apdektmeHoct HMOKP B Hayke KasaxcraHa, a Takke HEOHXOAMMOCTbIO TEOPETUYECKOro
onpegeneHns MexayHapoAHOro OnbiTa € MO3MLMIA KakK MHCTUTYLIMOHAIbHOM 3KOHOMMKM, Tak 1 TeOpUU rocyaap-
CTBEHHbIX PUHAHCOB. [1pakTnyeckas 3HaUMMOCTb 3aKAH0HAETCA B BO3MOXHOCTM UCMONb30BaHUA NOJYYEHHbIX pe-
3yNbTaToOB NPW pa3paboTke rocysapCTBEHHOW NOAUTUKN B Cchepe Hayku U MHHoBaLmMin B Pecnybavke KasaxcraH.

NNTEPATYPHbIN OB30P

CrtouT HauyaTb € TOro, 4To cama no cebe npobiema oLeHkM 3GHEKTUBHOCTU rOCYAaPCTBEHHbIX PAaCXOAO0B Ha
HayKy MMeeT ANNTE/IbHYHO NCTOPUIO B 9KOHOMMYeCKol Teopun. Knaccnueckum obocHOBaHNEM HEOHXOANMOCTY
rocyaapcrtBeHHoro ¢uHaHcmposarms HUOKP cayxunt pabota K. dppoy (1962), KOTopbIl AOKa3an, YTO 3HaHWe
obnagaet cBoMCTBaMM O6LLECTBEHHOTO Bara (HEUCKAHOUYAEMOCTb Y HEKOHKYPEHTHOCTb) U FeHepUpyeT NONOXM-
TeNbHble BHeLWHWe 3hdeKTbl, UTO BEAET K ero NOCTOAHHOMY HeJOPUHAHCMPOBAHMIO YacTHbIM CeKTOpPOM (Arrow,
1962). BnocneacTBuM AaHHbIN Te3nc 6ol pa3suT 1. PomepoM B Teopum sHAoreHHoro pocta (1990), rae TexHono-
TMYeCKUiA NPOrpecc, B TOM YMC/Ie NPOU3BOAMMBINA 3a CUET rocyAapcTBeHHbIX nHeectmumin B HWOKP, BbicTynaet
rnaBHbIM ABUratesnemM JOAroCPOUHOro sKoHoMmn4yeckoro pocta (Romer, 1990).

Mpobiema N3MepUMOCTM OTAAUMN OT HayKu TakKe Oblna geTanbHO NpoaHaansmMpoBaHa B Tpysax 3. [puanxe-
ca (1992), koTopoMy yAanoch pa3paboTaTb METOAONOTNIO PacyéTa coumanbHOM HopMbl otgaum ot HNOKP Ha
OCHOBE MPOWN3BOACTBEHHbIX PYHKLIMIA C yUETOM TEXHONOTMYECKUX SKCTEPHaNWIA. VIMeHHO puanxec nokasan, uto
coumanbHas HopMa JOXOAHOCTW rOCyapCTBEHHbIX MHBECTMLMIA B HayKy, Yallle BCEro, B HECKOJ/IbKO pa3 NpeBbl-
LLIaeT YacCTHY HOPMY, YTO 0HOCHOBbLIBAET POAb rocysapctea gonoaHutenbHo (Griliches, 1992).

Ecan roBopuTb O COBPEMEHHOW AUTEPATYPE, TO 34ecb Npobiema oueHkM 3dpdekTnBHoCcT HNOKP modxket
paccMaTpmBaTbCA Cpasy B HECKONbKMX B3aMMOCBA3AHHbIX MAOCKOCTAX. BO-nepBbIX, akTMBHO 06Cy>KAatoTCA Hay-
KOMeTpuueckne noaxoapl. Pabotsbl V. TnaHuena v 3. MoiiTa, a Takxe NeiAeHCKO LUKObI 6mbanomeTpum obo-
CHOBaNW NPUMeEHEHNe HOPMa/IM30BaHHbIX NOKa3aTeNein LUuTMPYeMOCTH AN MeXCTPaHOBbIX cpaBHeHWl (Glanzel,
Moed, 2002). BmecTe ¢ Tem pag nccaegosateseit, B YactTHocTv [. XvKC 1 coaBTopbl B «JlengeHckoM MaHudecTe»
(2015), yka3biBatOT Ha OMAaCHOCTb CBEAEHMNA OLEHKMN K «MeTPMKaM» 1 NPU3bIBaArOT cOYeTaTb KOJMYECTBEHHbIE NO-
KasaTesnu ¢ akcnepTHbIMM oueHkamu (Hicks et al., 2015).

Bo-BTOpbIX, MHTEPECHO TO, YTO OYEHb MHOFO BHWMaHWUA YAeNAeTcs 3KOHOMUYECKOMY aHanu3y OTAauu oT
HWOKP. Hanpumep, paboTtel O3CP no aHanmsy noantukun B chepe Hayku, TEXHONOTUA U MHHOBaLMI (STI) nocTo-
AHHO JOKYMEHTUPYIOT MYNbTUMANKATOPbI FOCYAAaPCTBEHHbIX PACXOAO0B Ha MCCAeAOBaHUA B Pa3/NYHbIX CTpaHax
(OECD, 2023; OECD, 2025). MeTa-aHanun3 15 nccnegoBaHuii No aafMTUBHOCTM TOCYAAPCTBEHHOTO GUHAHCMPO-
BaHusA HNOKP, koTtopsbiin 6bin nposegéH M. Katana n coasTopamu (2020), nokasan, uto Kaxzabli goanap rocy-
JAPCTBEHHOW MOAAEPXKKN B CpeaHem npusiekaeT oT 1,5 A0 3,5 40An1apOB YaCTHbIX BAOXKEHWUN, XOTS pe3ynbTathl
CYLLECTBEHHO BapbUPYHOTCA B 3aBUCUMOCTM OT CaMOro MHCTPYMEHTa NOAAEPXKKN U TUna uccnegosaHmnin (Catala
et al., 2020).

B-TpeTbux, Ha CEroAHALIHNIA AeHb HanpaB/eHWe, CBA3aHHOE C OLIEHKON «BO3AeNcTBUs» (impact assessment)
Hayky Ha ObLLecTBO M 3KOHOMMKY, pa3BMBaeTcs nporpeccvBHO. bputaHckas cuctema Research Excellence
Framework (REF) ctana o6bekToM LWIMPOKOro akageMmueckoro nsydenus: P. Maptun (2011) ncchegosan mMeto-
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aonornyeckme ocHoBaHua REF, yka3aB kak Ha eé MHHOBALIMOHHOCTb B YacTU OLLEHKW BAMSAHMA (impact), Tak 1 Ha
pUCKN «NpuopuTe3aLmn nokasatenein» B yuiepd JOArOCPOYHbIM byHAAMEHTaNbHBIM UccaegoBaHuAM (Martin,
2011).

MpYMeHUTENBHO K OMbITY OTAENbHbIX CTPaH HY>XXHO OTMeTUTb paboTsl no FOxHon Kopee, aHannsmpyroLme
MeXxaHu3M TpéxaTanHon oueHkn KISTEP (KISTEP, 2023), no Kutato — nccnegoanuns pedopmbl CUCTEMbI FOCyaap-
CTBEHHOro PuHaHcmpoBaHua Haykm 2015-2016 rogos (MOST China, 2022), a Takxke goknagbl BcemmpHoro 6aHka
0 pedOpPMMPOBaAHNM HaYUHbIX CUCTEM B CTPaHax ¢ opMUpyrOLLMMNUCA pbiHKamu (Salmi, Saroyan, 2015).

B KkazaxcTaHCKOM KOHTeKCTe akaZeMWUeckue WCCAefoBaHWA MO JaHHOW TeMaTuKe HEMHOTOYUCAEHHBI.
CnepyeT BblgennTb pabotsl Ix. Canmu, nocBawéHHble oueHke MNpoekTa KOMMepLmannsaumm TexHonoruni (TCP),
peann3oBaHHOro Npw nogaepxke BcemmvpHoro baHka 1 cTaBlIero BaXKHbIM UHCTUTYLIMOHANbHBIM 3KCMePUMEH-
TOM Mo pepOpMUPOBAHMIO CUCTEMbI FPaHTOBOro GuHaHCcMpoBaHua Hayku (Salmi, Saroyan, 2015). B o6wmpHom
nccnegoBaHun A. [lxxakcbibekoBa 1 coaBTOpoB (2022) MOXHO HaWTX KOMMIEKCHbIN aHann3 pedopM KasaxcTaH-
CKOW Hay4HOMN cucTeMbl, HaumHas ¢ 1991 roga, KOTOPbIA AEMOHCTPUPYET BbICOKYH MONOXUTENbHYHO KOPPens-
LMo Mexay 06BEMOM rocyfapCTBEHHOTO GUHaAHCUMPOBaHWA U NybanKaLMOHHOW akTMBHOCTLIO (Jaksybekov et al,,
2022).

Moaxoabl nccnesoBatenel Kk oueHke apdpekTneHocT HNOKP aeNcTBUTENBHO CYLLECTBEHHO Pa3/ivyatoTcs.
Ecan 3. Mpunvxec genaet ynop npexse BCero Ha Makpo3KOHOMMWYECKOM OTAaue N TEXHONOTMYECKUX IKCTEPHa-
anax, 7o [l. XvKc n coaBTOpPbI, HANPOTUB, NOAYEPKMBAIOT OrPAHNYEHHOCTb KOANMYECTBEHHbIX METPUK N Heobxo-
AUMOCTb 3KCNEPTHOM OLLEHKU KayecTBa UcciesoBaHnin. CTOMT Takxke OTMETUTb, YTO BpuTaHckas Likosa impact
assessment paccmatpmsaer 3$pHEeKTMBHOCTb 3HAUMTENBLHO LUMPE, BKAKOYAA COLMaibHOE N MHCTUTYLIMOHANIbHOE
BO34encTBue Hayku. K TOMy e TpagnLMOHHbIE 3KOHOMUYECKME MOZenn BoJibLe BCEro COCPesoTOUeHbl Ha Mo-
KasaTensx NPon3BOANTENBHOCTU N MHHOBALIMOHHOM aKTUBHOCTM.

Kak cTano noHATHO U3 NpoBeAEeHHOro AnTepaTypHOro o630pa, HECMOTPSA Ha 3HaYMUTebHOE KOJINMYECTBO UC-
CNefoBaHUM, NMOCBALLEHHBIX OTAE/bHbIM MHCTpyMeHTaMm oueHkn HNOKP, Ha gaHHbIA MOMEHT CyLLecTBYHOLas
nuTepaTtypa MMeeT HECKOJIbKO OrpaHuyeHuii. Bo-nepBbix, 6OAbWMHCTBO paboT aHanusmpyeT aMbo Haykome-
Tpuyeckme nokasatenu, 1Mbo aKkoHomuyeckme 3pPekTbl GMHAHCMPOBAHMA N30AMPOBAHHO, 6e3 pacCMOTPeHUS
NX NPAMOM UHCTUTYLIMOHaNbHOW B3anMMOCBA3U. Bo-BTOpPbIX, CpaBHUTENbHbIE NCCAEA0BAHUA MPEVMYLLECTBEHHO
cocpefoToueHbl Ha cTpaHax O3CP n He paccmaTpuBatoT cneuudurky rocyaapcts ¢ GOpMUPYHOLLENCS HayUYHOM
CUCTEMOM. B-TpeTbux, B COBPEMEHHOW ITEpaType NOYTW OTCYTCTBYHOT MCCAEA0BaHMSA, KOTOpble 6blin Bbl Opu-
€HTMPOBaHbl Ha aZanTauuto MeXAyHapOoAHbIX MoAesen oueHku 3dpdekTnBHOCTU HMOKP K MHCTUTYLIMOHANbHBIM
ycnosuaM KasaxctaHa. IMEHHO Mo 3TOM MPUUMHE, HayYHbIN pPa3pbiB 3aKAHOYaeTCs B OTCYTCTBUM KOMMIEKCHOTO
CPaBHUTENBHOrO aHaan3a MeTOA0NOMMYECKUX U UHCTUTYLMOHANbHBIX MEXaHW3MOB OLLeHKU 3O PeKTUBHOCTU Pu-
HaHcupoBaHuna HVNOKP ¢ no3nuum nx NpUMEHUMOCTM K Ka3axCTaHCKOW HayUYHOW cucTeme.

METOA40J10TA N METO/ bl

MeToA010rMyYeckyto OCHOBY UCCIe0BaHUA COCTaBASIET CUCTEMHBIA CPaBHUTE/bHBIA aHaan3 MHCTUTYLMO-
Ha/IbHbIX MEXaHW3MOB oLeHKN 3ddekTUBHOCTM BrogxxeTHoro dmnHaHcnposaHuns HAOKP B wectn ctpaHax. Beibop
CTpaH 0byCnoB/IeH TaKUMWN KPUTEPUAMMY, Kak:

3HauMMOoCTb B rnobasbHOM penTuHre pacxogos Ha HMOKP;

Pa3Hoobpa3ne MHCTUTYLMOHabHBIX MoAenel GUHaHCMPOBaHUA Hayky (1nbepanbHas, KOOPANHWPOBaHHaS
PbIHOYHaA, ANPUXKNCTCKARA);

MpuHaaNeXHOCTb K Pa3/IMyHbIM PerMoHam Mupa Ans obecneyeHns reorpadnyeckon penpeseHTaTMBHOCTY;

Hannume poctynHbIxX v BepUPULMPOBaHHbIX AaHHBIX 06 NCNONb3yeMbIX METOAAX OLeHKM. KasaxcTaH BKAHOUEH
B aHa/in3 Kak CTpaHa-06bekT pekoMeHaaLmiA.

B pabote ncnonb3yetca KOMOMHaUWS CleAyroLNX NCCAeA0BaTENbCKMX METOAOB (PUCYHOK 1).
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PucyHok 1. Ncnonb3oBaHHbIe uccnepoBaTe/ibCkKue MeTojbl

KOMI‘IapaTVIBHbIVI » ConocraBneHue ¢OpMaf|be|X n Heq)OpMaanbIX NHCTUTYTOB,

NHCTUTYLIMOHANbHBI peryavpyroLmx pacrnpeeneHne n oLeHKy rocyaapCTBeHHbIX
aHanu3 cpeactB Ha HAOKP B kaxzom 13 ctpaH BbIGOPKY.

KoHTeHT-aHanms
HOPMaTMBHO-MPaBOBbIX
aKTOB M MPOrpamMMHbIX
JAOKYMEHTOB

* 3aKOHOAATe/IbCTBA O HayKe, METOAMK OLIeHKM
rocypapcreeHHbix nporpamm HAOKP
OTYETOB ayAUTOPCKMX OPraHoB.

CraTuctuyeckni aHanms
JAaHHbix O3CP (Main
Science and Technology
Indicators, MSTI) no
KNHOUEBbIM MOKa3aTensm

* GERD/GDP, gons rocyaapcrBeHHOro dbrMHaHcMpoBaHua
B GERD, cTpyKTYypa pacxofoB no Tvnam nccieaoBaHui.

» O606L1EHNE pe3yNbTaTOB akageMUUYECKUX NCCAEA0BaHNI
06 3 deKTMBHOCTM pa3nnyUHbIX Mogesen oueHkn HAOKP.

CuHTe3 nnTepatypbl

lpumeyaHue — 8bINOIHEHO ABMOPOM.

NHbopmaunoHHyto 6a3y nccneaoBaHUA COCTaBAANOT: cTaTucTuyeckme 6asbl gaHHbix O3CP (MSTI 2025,
ANBERD), goknagpl HaumoHanbHoro HayuHoro ¢onHga CLUA (NSF/NCSES), HaunoHnansHoro oduca ayguta Be-
nnkobputaHumn (NAO), Kopenckoro nHctutyTa oueHkn v naaHnposaHns HNOKP (KISTEP), BcemupHoro 6aHka,
FOHECKO; oTuéThl 0 peanunsaumm KoHuenumm passutus Haykm Pecnybankm KasaxcraH Ha 2024-2026 rogpl; maTe-
puanbl MpoekTa kommepumanmsaunm TexHonorun Kasaxcrarna (TCP); akagemundeckme nybavkaunm B pedepupye-
MBbIX XypHanax, nHaekcupyembix B Web of Science n Scopus.

AHanuTM4yeckas pamka MCCAefoBaHWA OMMPaeTcs Ha CAefyroLllyro Kaaccubukaumo MeToA0N0rMyYeckunx
noaxonos k oueHke HNOKP, koTopas BblgenseT wecTb 6a30BbIX MOAENEN:

1. 3aTpaTHO-pe3ynbTaTnBHLIN aHann3 (Cost-Effectiveness Analysis, CEA);

2. AHanu3s 3atpart u Bbirog (Cost-Benefit Analysis, CBA);

3. HaykomeTpuueckmii Noaxoz;

4. MyabTUnaMKaTMBHaA MOAEb;

5. MNaTteHTHasa aHanAUTKKa;

6. CucTeMHbIV NOPTHENbHBIN NOAXOA.

HeobxoaMMO OTMETUTb, UTO ANS KaXAOW CTpaHbl aHaAM3MPYeTCA Kak coueTaHue NMpUMeHAeMbIX MOJenew,
TaK M MHCTUTYLIMOHabHasA apXmnTekTypa Ux peannsaumm n MexaHn3mbl rocyapCTBEHHOrO ayauTa.

Kakue-nnbo orpaHnyeHns MeTozonorMv no 60osbliei YacTu CBA3aHbl C HEOAHOPOAHOCTbH AOCTYMHbIX
JAHHbIX MO pa3HbIM CTPaHaM, a Takxe C TeM, YTO peasibHas NpakT1Ka OLEHKN He COBMajaeT C HOPMATMBHO 3a-
KpenaéHHbIMU Npoueaypamun. B page cayyaeB npu HeAOCTaTOUHOCTM MEePBUYHbBIX MCTOYHUKOB UCMOAb30BaINCh
MaTepwuanbl MeXAyHapoaHbix opraHmsaumin (O3CP, BcemupHbil 6aHk), cogepxkalme o606 EHHbIe XapakTepu-
CTUKM HaLUMOHAbHbIX CUCTEM.

PE3Y/1bTATbI

1. TeopeTnueckme ocHOBbI: KnaccudmrkaLmsa MeToa010rMUECcKMX NOAX0A0B

[na Toro, ytobbl NPaBMABHO NMEPEenTN K CTPAHOBOMY aHanu3y, CHadyana HeobxoAMMO cAenaTb xapakrepu-
CTUKY KOHLeMNTyalbHbIX OCHOB OLeHKN 3pdekTnBHOCTM duHaHcmpoBaHua HVOKP. B 3ToM KoHTekcTe ocobyto
CNIOXHOCTb NpeAcTaBAfAeT MHOrOMEPHOCTb NOHATUA «3PEKTUBHOCTL» KOTOPOE MPUMEHUTENbHO K Hayke. B
OTANYMeE OT CTaHAAPTHbIX FOCYAapPCTBEHHbIX PACXOA0B, pe3ynbTaT KOTOPbIX NOAAAETCA OTHOCUTENLHO NMPAMOMY
n3mepeHuto, nHeectnumm B HWOKP co3gatoT cBOKO LEeHHOCTb Cpasy MO HECKOJ/bKMM KaHanaM OfHOBPEMEHHO.
3TV KaHa/bl BKAKOYAOT HanpaBieHna Yepes HoBble 3HaHWUA (My6rKaL K, NaTeHTsl), MOATOTOBKY KBaMpULMPO-
BaHHbIX KaApOoB, TeXHOAOrMYeckne TpaHCcPepbl B MPOMBbILLAEHHOCTb, GOPMUPOBaHME HayYHOW MHPPACTPYKTYpPbI
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N Ky/JbTypbl, HaKOHeL, 1 Yyepe3 anddysHble coumnanbHblie SPPeKTbl, KOTOPbIe MPaKTUYECKM He NOAAAOTCA MOHe-
TM3aumu.

Kak 6b1710 OTMEUEHO BbILLE, aHaIN3 MEXAYHAPOAHON MPaKTUKN MO3BOASET BbIAENTb LWECTb Ha30BbIX METO-
[OJIOTMYECKMX MOAXOA0B. 3aTpaTHO-pe3ynbTaTMBHbINA aHanam3 (CEA) cumTaetcs Hanbonee NpocTor B NpUMeHe-
HWUM ¥ conocTaB/feT 06bEM GUHAHCMPOBAHUA C U3MEPVMbIMU MOKa3aTENAMU «BbIXOZa»: YNCIOM NybavKaLmii,
MaTeHTOB, 3alMLEHHBIX AUCCepTaL i, KOMMEpPLMAM3MPoBaHHbIX pa3paboTok. Ero rnaBHoe JOCTOMHCTBO OT-
HOCUTCA K €ro onepaumoHasbHOCTM U CPaBHUMOCTU Pe3ynbTaToB, @ HEAOCTAaTOK — B HECMOCOBHOCTN OXBaTUTb
[AONTOCPOYUHbIE U KOCBEHHble 3bdeKTbl.

Ananus 3atpat n Bbirog (CBA) pacluvpser ropm3oHT OUEHKW, BKIOYAA MOHETM3NPOBAHHbIE KOCBEHHbIE
3hdeKTbl: POCT NPON3BOANTENBHOCTU B OTPACAAX-MOTPEOUTENAX HOBbIX TEXHONOIMI, HAJIOrOBbIE MOCTYMIEHNS
OT HOBbIX KOMMaHWUI 1 pabounx MecT, 3KOHOMUIO B 34PaBOOXPAHEHNN 3a CUET HOBbIX METOAOB IEYEHUS N TOMY
nogobHoe. CBA koHuenTyansHO 601ee NOAOH, OAHaKo TpebyeT 3HaUNTENbHOrO O6bEMA AaHHbIX U paga aony-
LLEHWI, OMpeAenAoLLMX pe3y/bTar.

B HaykoMeTpuueckom noaxoge UCNob3yroTCs Takme bubanomeTpuyeckmne nokasartenm Kak HopMaan3oBaH-
Hble UHAEKCHI LUTUPYEMOCTMN, MMMNAKT-GaKTOPbI XXYPHaNO0B, MHAEKC XMpLua, 1 Aons Ny6avKaLmin B BbICOKOKBap-
TUABbHBIX U3gaHuax (Q1-Q2) ans obLien OueHKM aKafeMUYecKol MPOAYKTUBHOCTA U HayUYHOrO BAUSHUS. DTOT
NoAXOJ, LUIMPOKO NpuMeHsieTcs B FepmaHun, BeankobputaHum n Bcé aktnBHee — B KasaxctaHe. Ero kntoueBoe
OrpaHVyYeHne COCTOUT B TOM, YTO OH OTPaXkaeT JiNllb BHYTPUHaYUHbIN 3GdEKT 1 NoApa3yMeBaeT BbICOKYH 3KO-
HOMMYECKYHO OTAauy.

MynbTUNANKaTUBHAA MOJENb OLEHMBAEeT, HAaCKONbKO eAMHMLA roCyAapcTBeHHbIX pacxogoB Ha HUWNOKP
cnocobHa reHepmpoBaTb AOMOJIHNTE/bHbIE YaCTHblE BJAOXEHUA U GUHaNBbHBIN 3KOHOMUYECKUA 3bdekT. CTonT
OTMETWTb, UTO TUMWUYHBIA BOMPOC, Ha KOTOPbIA OTBEYaeT 3Ta MOJE/b: BbITECHSAIOT /I TOCYapPCTBEHHbIE FPaHThI
YacTHble MHBECTULIMW B HayKy WMAW, HanpoTMB, OKas3blBAIOT «KpayAMHI-uH» 3¢pdekT? ViccnegosaHusa ana crpaH
O3CP B 60/bWNHCTBE CIYYaEB PUKCUPYHOT MOJNOXMTENbHbIA MYAbTUMAMKATOP B AMana3oHe ot 1,5 4o 5 eanHuu,

[anee, nateHTHas aHaAUTMKa MPUMEHAET JAaHHble MaTeHTHbIX BEAOMCTB (YMCNO 3aABOK, LUTUPYEMOCTb
MaTeHTOB, TEXHOJIOTMYECKME KIacChl, MEXCTPaHOBble TpaHCchepbl) Kak BMOJIHE OYEBUAHbLIN OnepexaroLmin NH-
AMKaTOP MHHOBALIMOHHOTO NoTeHLUmana. Takol MOAXOA XOPOLLO paboTaeT ANA NPUKAAAHbBIX U OMbITHO-KOHCTPYK-
TOPCKUX UCCNef0BaHNN, HO MasONPUMEHNM ANs GYyHAAMEHTabHbIX.

CucteMHbIN (NopTdenbHbIR) NOAXOA pacCMaTPUBAET COBOKYMHOCTb FrOCYAapCTBEHHBIX pacxogos Ha HOKP
Kak WHBECTULIMOHHBIA nopTdensb, Tpebyrowmnn 6anaHcMpoBKKN Mexay dyHAaMeHTanbHbIMY, NPUKAaAHBIMA UC-
cnegosanmammn n OKP ¢ y4€TOM pUCKOB, BPEMEHHbIX TOPU3OHTOB U CTPaTErMYeCcKnX NPUOPUTETOB. DTOT MNOAXOA
Hanbonee COXeH B peannsaLMv, OAHAKO KOHLIeNTyasbHO Hanbosiee MOAHO COOTBETCTBYET MPUPOAE rocyAap-
CTBEHHOW HayUHOW MOJAUTUKM.

CPABHUTENbHbIN AHANN3 CTPAH

CoeguHéHHble LTtaTbl AMEPUKM MOXHO YyBepeHHO 0603HauuTb KpYyMHeNnwWwern B MUpe CTpaHol no abco-
JMHOTHBIM 3HauveHnsM obbéMom pacxogoB Ha HNOKP — okono 823,4 munnnapga gonnapos B 2023 rogy (3,4%
BBM). Mpwn 3tom rocyaapcteo obecneunsaet okono 22% GERD uepes dpesepanbHble areHTCTBa: HauMoHanbHbIM
HayuHbln doHa (NSF), HaumoHanbHble MHCTUTYTHI 3a0poBbs (NIH), AreHTCTBO MepcrneKkTUBHbLIX OBOPOHHBIX MC-
cnepgoBatenbckmx npoektos (DARPA), MuHuctepctBo aHepretukn (DOE). MHOroypoBHeBas cuctema OLLeHKM
cTpouTCa cneayrowmnm obpa3om. Ha ypoBHe OTAeNbHbIX FPaHTOB NpUMeHsaeTcs obsa3aTenbHas 4BYXKpUTepuanb-
Has cuctema peueH3mpoBaHma NSF: nHTennekTyanbHas 3HaummocTb (Intellectual Merit) n 6onee wwnpokoe co-
umnanbHoe Bo3gencteue (Broader Impacts). B cTpaHe felicTByeT 3akOH O pe3y/ibTaTUBHOCTM U MOAOTUYETHOCTM
rocysapcreseHHoro ynpasneHua (GPRA, 1993, obHosnéH B 2010 rogy) Ha ypoBHe MporpaMMm W BeAOMCTB, rae
KaXkzjoe areHTCTBO Nny6/IMKyeT cTpaTernyeckme naaHbl C U3MeprMbIMIN MOKa3aTeNAMU N eXXerofHble OTYETbI 06 Mx
BbINONHEHUW. HaZlBeJOMCTBEHHbIN ayAWT OCYLLECTBASETCA CreLmanm3npoBaHHbiM paBuTebCTBEHHBIM BHOPO
no nogot4yétHoctn (GAO). MaTeHTHas aHa/iMTMKa LWMPOKO MUCMO/b3YETCA AN OLLEHKWU TpaHchepa TEXHOOrUM
N3 yHMBepcuTeTOoB, CTUMyampyemoro 3akoHoMm basa-foyna (1980). Ctomnt Takke OTMETUTb, UTO aMepmKaHcKas
MOZe/lb 4acCTO NOABEPraeTca KPUTUKE 3a BbICOKYHO 3aBUCMMOCTb OLLeHKN 3PPEeKTUBHOCTU OT KOJANYECTBEHHbIX
KPI. lHTepecHO TO, UTO B OTAE/IbHBIX CyYasx 3TO CTUMYINPYET OPUEHTaLMIO UCCaef0BaTeNelr Ha KPaTKOCpOY-
Hble pe3y/bTaTbl U NPUKAAAHbIE NPOeKTbI B ywepb dyHAaMeHTaNbHbIM NCCNeA0BaHUAM.

lepMaHus MOXHO Ha3BaTb YeTBEPTbIM MHBecTopoM B HNOKP B Mupe no BennumnHe, 4oCTUrHyBLIEro bonee
153,7 munnnapaa gonanapos (MMNC) 8 2021 rogy nav okono 3,1% BBI1. B 2023 roay 3ta cymma coctasunaa 132 mun-
nvapaa eBpo nam xke okono 3,2% BBI. Nlocygapcteo dmHaHcmpyeT nopsaaka 28% GERD uepes BeayLune opraHunsa-
ummn: Hemeukoe nccnepoBatenbckoe obuwectso (DFG), ObwecTsa Menbmronbua, Makca MNnaHka n ®payHrodepa.
lepmaHcKas METOAOOIMS COYETaeT HayKOMETPUYECKMI U MHCTUTYLMOHaNbHBIA Nnoaxoabl. CTOUT NOAYEPKHYTb
Ba>XHOCTb plarMaHCKOro MHCTPYMEHTa, K KOTOpoMy oTHocuTca CtpaTerns coBeplueHctBa (Exzellenzstrategie, ¢
2019 roga), rae YHUBEPCUTETBI KOHKYPUPYHOT 3@ CTaTyC y4Llero, MpoxXoas AeNCTBUTENbHO MHOTOYPOBHEBYH) 3KC-
neptun3y. anee, cam puHaHcoBbi ayant HAOKP ocylwecteasetcs ®esepanbHOM CHUETHONM NanaTor, KoTopas npu-
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MeHSEeT MPUHLUMbLI 3KOHOMHOCTH, 3hdPekTUBHOCTM 1 pesynbtatmeHocTh (Wirtschaftlichkeit). Ocoboe BHMMaHWe
YAENaeTcs oueHKe agAMTMBHOMO 3pdekTa rocysapCcTBEHHOro GrUHaHCUMPOBaHUS. HECMOTPS Ha BbICOKYH YCTOM-
UMBOCTb FEPMaHCKOW MOZENN, MHOTME UCCAeOBaTeNN OTMEYAIOT €€ WMHCTUTYLIMOHANbHYH WHEPLMOHHOCTD 1
CNOXKHOCTb ObICTPOro NepepacnpeseneHns pecypcoB B MoJib3y HOBbIX HayYHbIX HanpaBieHWA.

CornacHo gaHHbIM 2023 roga, BeankobputaHus Tpatut okono 72,6 muannapga gonanapos (MrC) na HNOKP
(2,6% BBI). Cama cucteMa GMHAHCMPOBAHMS MOCTPOEHA HA MPUHLMNE «4BOVHON NOAAEPXKKU», TAE COYETAOTCS
Takue acnekTbl Kak 6a30BOe MHCTUTYLIMOHalbHOE PUHAHCMPOBaHNE YHUBEPCUTETOB N KOHKYPCHOE NMPOeKTHOe
duHaHcnpoBaHue yepes ViccnegoBatenbckoe areHTcTBo Beankobputanum (UKRI). Research Excellence Framework
(REF) saBnsetca Hanbosee NHHOBALMOHHBIM 3/1IEMEHTOM CO CTOPOHbI METOAON0TMKN. ITOT KOMMOHEHT MNO3MLMO-
HMPYeTCA KaK BCECTOPOHHEE peLieH3MPOBaHMe BCEX UCCNef0BaTeIbCKUX YHUBEPCUTETOB CTPaHbl, KOTOpoe CTa-
61AbHO NPOBOANTCA pa3 B ceMb NeT. REF oueHMBaeT Tpyn KOMMNOHEHTa, BK/AOUas HayuHble pe3ybTaTbl (outputs,
60%), BO3seiCcTBUE Ha OOLLECTBO 1 3KOHOMMKY (impact, 25%) 1 nccnegoBatenbckyto cpegy (environment, 15%).
Impact Tpebyet 60onee JOKYMEHTUPOBAHHbLIX CBUAETENLCTB KOHKPETHOrO 3KOHOMMWYECKOro, COLManbHOro Wau
KynbTypHOro addekra An11 opraHv3auuii 3a npegenamv akagemmnueckon cpegbl. CaM >ke rocyAapCTBeHHbIV ayauTt
pacxofoB Ha Hayky nposogutca HaumoHanbHbiM opucom ayamta (NAO) no metogy «OLeHKM CTOMMOCTW 3a
aeHbru» (Value for Money, VIM), aHannsmpys 3KoHOMUIO, 3OOEKTUBHOCTb U Pe3yNbTaTUBHOCTb MO BCEMY LMKAY
pacxogoB. B To >e camoe BpeMs REF yacTo KpuTUKyeTCs 3a Upe3mepHyro BropokpaTi3aLmio OLEHKN 1 BbICOKMI
aAMUHUCTPATUBHBIN M34EPXKN A5 YHUBEPCUTETOB, KOTOPbIE CBA3aHbI C MOArOTOBKOW impact-case studies.

Janee, FOxHas Kopes 3aHMMaEeT yHMKanbHoe MecTo B rnobanbHoM naHawadte HNOKP: BTopoe mecto B Mupe
Nno MHTeHCMBHOCTKN pacxogos — 5,0% BBl B 2023 roay, pacnonaras obwmm o6béMoM okono 119,6 muanmapaa
aonnapos (MMMC). N'ocyaapctBo dmHaHcmpyeT okono 20% GERD, Toraa Kak AOMUHUPYHOLLYHO POJib UFpaeT Kopno-
paTMBHbIA CEKTOP, 3aHNMas 0kono 75%. [leso B TOM, UTO CUCTEMA OLLEHKM FOCYAapPCTBEHHBIX HayUHbIX MPOrpamMm
B Kopee oT/MyaeTcs ouyeHb BbICOKOW CTEMEHbIO LieHTpaau3auuu. B ctpaHe ycnewHo aelnictByeT obs3aTtenbHas
exxerofiHaa oueHka Bcex HaumoHanbHbix nporpamm HVOKP, koTopas koopanHupyetca MUHUCTEPCTBOM HayKu u
VKT uepe3s Kopenckuii MHCTUTYT oLeHkn 1 naaHnpoBarms (KISTEP). OueHka BkArOUaeT Kak MUHUMYM TpY 3Tana,
Takue Kak npeABapuTesibHbIN (ex ante nepes BblAeNEHNEM CPEACTB), MPOMEXYTOUHBIW (in-progress) U UTOroBbIi
(ex post). TnaBHbIN MHCTPYMEHT OTHOCUTCA K COCTaBHOMY UHAeKCY 3ddekTnBHOCTU KISTEP, KOTOPBIN aHanusmpyet
[0JH0 NMPOEKTOB, AOCTUTLLIMX LieNIeBbIX NOoKa3aTtesnen; Ko3dOULMEHT KOMMePLMaNmn3aLmmmu; YNCNO BbICOKOTEXHOO-
TMUHBIX PabouMX MECT; SKCMOPTHBIV NOTEHLMAN HOBbIX TEXHOIOTUIA. MNaTeHTHas aHannTUKa ABASETCA obs3aTeNb-
HbIM 3/IEMEHTOM OLEeHKM, Beab Kopes nonyymna 4eTBépToe MecTo B MUPE MO YNCY aKTUBHbLIX MaTeHTOB, a 3T0
okono 1,3 munnnoHa B 2024 rogy). Mpw 3TOM BbiCOKas LEHTpanM3aLms KOPENCKOM CUCTEMbI CO3AaET BbICOKUI
puck GopmannsaLm OLLeHKM, KOraa nccaeoBateNbCckme opraHm3aumnm HaumHaoT OPUEHTUPOBATLCA TObKO Ha
JOCTUXEHWNE N3MEPSEMbIX NMOKa3aTenen.

Cpegu octanbHbIx cTpaH KuTtaid mokasbiBaeT Havbosnee nporpeccvBHbI pocT uHBectuumii B HMOKP, a
nmeHHo 785,9 munnnapaa aonnapos (MMC) B 2024 ropy, rae 27,4% rnobanbHbIX pacxofoB COCTaBMAO MPOTUB
4% B 2000 rogy. MiHTeHcnBHOCTE HVIOKP socturna 6onee 2,6% BBIM. OTanvarowiencs yepTol KUTANCKon Mogenn
ABAAETCA LEHTPa/IM30BaHHOE rOCyJapCTBEHHOE MNaHUPOBaHWe HanpaBAeHUA NCCNeA0BaHUM, KOTOPOE OXBaTbl-
BaeT kak brogxeTHble (okono 20% GERD), Tak 1 kopnopatueHble HNIOKP uepes cuctemy HaunoHanbHbIX NM1aHOB.
Mocne pedopmbl 2015-2016 rogos BBefeHa eanHasa niatpopma ynpaBaeHUA roCyAapCTBEHHbIMU HayUYHbIMU
nporpammamu. KnroueBble WHCTPYMEHTbI OLIEHKM: KOMWTETbl He3aBUCMMON TpeTbelrt cTopoHbl (Third-Party
Evaluation Committee) ans kpynHbix Nporpamm; obs3atenbHbii MOHUTOPUHT 13 KPI (ny6avkaLummn B BbICOKOpeEN-
TUHIOBbIX XypHanax, nateHTbl PCT, NOAroToBAEeHHbIE CMELMaNNCTbl, 06 bEM NPUBAEYEHHBIX YaCTHbIX MHBECTULWIA
n 4p.); MeXayHapoAHOe peLeH3npoBaHue Aid NPUopUTETHbIX QyHAaMeHTalbHbIX npoekToB. CuéTHaa nanata
KHP (NAO) npoBoau1T AeTaNn3MpOBaHHbIA GUHAHCOBBIN ayAuWT, Mofarasch Ha LieIeBOe UCMOJIb30BaHNE CPEACTB.
Mpwn 3TOM rocysapcTBeHHbIN cekTop TpatuT Ha HNOKP B 1,6 pa3a 6onblue, yeM aHanornuHbli cektop B CLUA.
KvTaiickas Mogenb nokasblBaeT BbICOKYHO MOOMAM3aLMOHHYI0 3GDEKTUBHOCTb, OfHAKo €€ OCHOBHbIM OrpaHu-
YeHMeM OCTaéTca CUNbHAA 3aBUCMMOCTb HayUHbIX MPUOPUTETOB OT rOCYAAPCTBEHHOIO NIaHNPOBAHWA N OrpaHmn-
YyeHHas aBTOHOMUA UCCNeA0BaTENIbCKUX OpraHn3aLuii.

KazaxctaH HaxoguTcs Ha NPWHUMNNAaNLHO MHOM 3Tane pa3BUTUS Hay4YHOMN CUCTEMBbI. Pacxogbl CTpaHbl Ha
HWNOKP B 2024 roay coctasuan 177,3 munnnapaa TeHre (okono 343 munnnoHa goanapos), unn 0,16% BBI1. Mpwn
3TOM rocyfapcTBO obecneumBaeT NOAABAAIOWYH YacTb GUHAHCMPOBaHMA (MO pPasNMyYHbIM oueHkam — oT 70
40 80% GERD), nockonbky YacTHbIV CEKTOP NPakKTUYecku He WHBECTMPYET B UCCIEA0BaHUA CaMOCTOATENbHO.
CtpykTtypa 6rogxxeTtHoro ¢puHaHcmposaHua B 2024 rogy Bkatounna B ceba Takme HanpaB/ieHUsA Kak rpaHToOBOe
drHaHcMpoBaHuve — 75,2 muaanapga TeHre, nporpaMmMHo-Lenesoe — 66,2 muaanapga TeHre, GnHaHCMpoBaHuWe
KoMMepumanmzaumm — 22,9 muanvapga TeHre, 6azoBoe puHaHcMpoBaHue — 9,9 Muaanapaa TeHre, a Takxe ¢u-
HaHCMpPOBaHWe GyHAAMEHTANbHBIX UCCAefoBaHuiA — 3,1 Muaanapaa TeHre.

Onunpasacb Ha NCTOPUYECKYHO COCTaBAAIOLLYHO, CaMa CUCTEMA OLLEHKM Hay4HbIX FpaHTOB B Ka3saxcTtaHe valie
BCEro cTpafana CywecTBeHHbIMN cOboAMMK, KOTopble Bblan 3af0KYMEHTMPOBaHbI B XOAe NpoekToB BcemmpHoro
6aHka. Hanpumep, cpean npobaem MOXHO OTMETUTb OTCYTCTBUE AOMKHON NPO3payHOCTM B npoliecce otbopa
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NPOEKTOB C KOHPAMKTaMWN MHTepecoB B HauUMOHaNbHbIX Hay4HbIX COBETaX, CAULLKOM MPOCTYto (faxe obblAeH-
HYH0) 3KCNepTU3y 6€3 peasbHON OLEHKN KOMMEPLMANN3aLMOHHOrO NOTEHLMaNa, a Takxke C1abblil MOHUTOPUHT
Ha 3Tane ucnosiHeHus. B pamkax MNpoekTta kKoMMepLmanunzaumm texHonorui (TCP, 2010-2015) npu nogaepsxke
BcemupHoro 6aHka 6bina co3gaHa MexxayHapogaHas KOMUCCHs No KoOMMepLmannsaumm Hayku (ISCB) — nepBbil
OMbIT MONHOCTHH HE3aBUCUMOWN MEXAYHAPOAHOM OLLEHKM B CTPaHe, CTaBLUNN TOUKOM OTCUETA AJ/15 NOCAEAYHOLLMX
pedopm. MonoxumtenbHaa gnHamumKa Takxe nokasaTenbHa, Tak kak 3a 2019-2023 rogpl Ka3axcTaHckme yyéHble
onybavkoBanu okono 21 506 ctaTelt B MeXAYHaPOAHbIX U3AaHMAX C YPOBHEM LTUpyemocTy 63,83%. C npuHATK-
eM KoHuenummn pa3suTma Bbicluero obpasoBaHuna 1 Haykn B Pecnybanke KasaxcraHn Ha 2023-2029 rogbl cuctema
MOCTOAHHO yay4llaeTcs U MOoAepHM3npyeTtca. Ha faHHOM 3Tane BUAHO, YTO KOMMAEKCHAs MeTOAONOMMA OLEHKM
3koHoMmyeckol adpdekTnBHocTM HNOKP B cTpaHe Ha 3Tane f0/XHOro NpaBunibHOro GopMUpoBaHMsS.

CpaBHUTe/IbHaA XapaKTepucTUKa CUCTEM OLLEHKM

0O606LeHre pe3ybTaTOB CPaBHUTENBHOIO aHanu3a npeactaBaeHo B Tabanue 1 (tabavua 1).

Ta6auua 1. CpaBHUTe/IbHAA XapaKTepUCTMKa CUCTEM OL,eHKU 3¢ PeKTUBHOCTU 6rodKEeTHOro
¢$uHaHncuposaHma HUOKP

WHTeHcmBHOCTL  [lons rocy-
CrpaHa HWNOKP Japcrtea B KnroueBble Mmogenn oLeHkn [naBHbIN opraH ayanTa
(% BBIT, 2023) GERD
CLLA 3,4% ~22% GPRA (KPI no Begomctam); peer review  GAO ([paBuTeNbCTBEH-
NSF (Intellectual Merit + Broader Hoe 6pOo No NOAOTUET-
Impacts); My bTUNAVKATUBHbIV aHan3; HOCTW)
naTeHTHas aHaauTuka (3akoH basa-/o-
yna)
lepmaHus 3,1% ~28% Haykometpus (WoS/Scopus); ByHaecpexHyHrcxod
Exzellenzstrategie; oueHka aganTMBHO- (PepepanbHan cuétHan
ro a¢pdekTa; IKCNepTHOE peL,eH3npoBa- nanara)
Hue DFG
BenvkobputaHusa 2,9% ~25% REF (outputs 60% + impact 25% + NAO (HauunoHanbHbIN
environment 15%); VfM-aHanus; koHky-  oduc ayawta), VIM-me-
PeHTHOEe MPOEKTHOE peLieH3poBaHne Togonorma
UKRI
FOxxHas Kopes 5,0% ~20% TpéxatanHas oueHka (ex ante / in- KISTEP; MuHuctepctso
progress / ex post); KISTEP-nngekc (13 Hayku n KT
rokasaTenein); naTeHTHas aHaAuTVKa
Kutan 2,6% ~20-22%  Third-Party Evaluation; 13 KPI (ny6savka- National Audit Office
umm, nateHtbl PCT, kagpbl, NpyBAeYEH- KHP
Hble NHBECTULIMW); MeXAYHaPOAHbIN
peer review
KazaxcraH 0,16% ~70-80%* lpaHTOBasA 3kcnepTm3a ISCB; Haykome- CuéTHbIl KOoMUTeT; MH

Tpnueckune nokasatenam WoS/Scopus;
nporpaMMHo-LieNneBas oLeHKa

n BO PK

lpumeyaHue — Beicokas dona eocydapcmea obycnosneHa KpaliHe HUSKUM y4yacmueM 4acmHo2o bu3Heca 8 ouUHaHcUposa-

Huu HUOKPR UicmoyHuk: OECD MSTI 2025, UNESCO, KISTER, NAO UK, cobcmeeHHble pacyémel asmopa.

B pe3synbrate CpaBHUTENBHOIO aHa1n3a Obl/1a BbISIB/IEHa 3aBUCUMOCTb MeXAay YpOoBHEM VIHCTIATyLI,VIOHaJ'IbHOI\/JI
3PeNOCTN CUCTEeéMbl OLLEHKN HWOKP n cteneHbto MHTEerpaymmn TpéX KOMMOHEHTOB, TakunX Kak HEe3aBMCMMOM 3KC-
nepTu3bl, OLUeHKN coLnaibHO-3KOHOMUNYECKOTO BOBAEVICTBMH N MeéXaH3MOB nocieayroero ayamta Bq)(beKTI/IB-
HOCTU pacxooB. bbino YCTaHOBE€HO, YTO CTPaHbl C Hambosiee BbICOKMMMW NokasaTensamMm MHTeHcnsHoct HVIOKP
MCMOJIb3YHOT HEe OTAeJ/IbHble UHCTPYMEHTbI OLEHKW, @ KOMNIEKCHbIE MHOTOYPOBHEBbBIE MOAE/IN, COYeTaloLWne Ha-
yKOMeTpun4yeckme, sSkOHOMmMyeckme n NHCTUTyumoHasibHble€ NOAXOAbl.

AUNCKYccmaA

BbINOAHEHHbIV CpaBHUTENbHbIV aHaAN3 ONpesenuns cpasy HeCKObKO SIBHbIX 3aKOHOMEPHOCTEN U NPOTUBO-
peunii, KoTopble TpebyroT oTaeNbHOro pasbopa.

MepBoe, B cTpaHax-nngepax HNOKP npocnexusaetcs yctoriumBas TEHAEHLMA K Mepexody OT OLLEeHKM
«BXxoAa» (inputs) n «npouecca» (activities) K oueHke «pe3synbTata» (outputs) n «Bo3gencreus» (outcomes/
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impact). Hanpumep, BputaHckas cuctema REF ctana nmoHepom B MHCTUTYLMOHaNM3aLMK 3TOro nepexoa, Tak
KaK BBeZeHue 06s3aTesIbHOro KOMMNoHeHTa «impact» B 2014 rogy 03Hayano, 4YTo yHUBepcuTeTbl 06A3aHbl goKa-
3blBaTb CBOE peasibHOe BANAHNE Ha IKOHOMMKY M 06LLEeCTBO, @ He NPOCTO MOKa3biBaTb BbICOKYH akajeMuyeckyro
NPoAyKTMBHOCTL. FOXHasa Kopes nowia ewé gasblie, NHTErpUpoBaB OLLEHKY KOMMepLannsaumm B npouesypy
ex ante yxe Ha ctaguv otbopa NPoeKToB AN GUHAHCMPOBAHUA.

Btopoe, BbicOKO3ddEKTVBHBIE CUCTEMBI OLIEHKM COYeTatoT B cebe KoANYeCTBeHHbIe METPUKMN U KaUeCTBEHHYHO
akcnepTu3y. Tak Ha3biBaeMbIi «JleiigeHcknii MaHudect» (2015), nognuncaHHbIN BeAYLLMMN HayKOMETPUCTaMU MUPa,
npeaynpexgaaer 06 onacHOCTM «ynpasieHns No nokasatensam» (managing by metrics). Eciv roBoputb AeTanbHo,
TO 3TO - KOTrfa HayKOMeTpuyeckme MHANKATOPbl CTAHOBATCA Le/Iblo, 8 HE MHCTPYMEHTOM, U YYéHble HaunHaroT Or-
TMMMW3MPOBAaTL MokKasaTenn B yLlepb peanbHOMY KauecTBy M 3HaUMMOCTU UCCieAoBaHWA. [epmaHckas cuctema
Exzellenzstrategie n amepukaHcknin NSF npegctaBastoT yaauHble npumMepbl 6anaHca, rae KONMYECTBEHHbIE AaHHble
cny>aT MHGOPMaLMOHHONM NOANOXKKOW A5 IKCMEPTHBIX CY>KAEHWI, HO NMPW 3TOM He 3aMeHSIHOT UX.

TpeTbe, MHCTUTYLMOHaNbHAA HE3aBMCUMOCTb OPraHOB OLLEHKM SIBSIETCA BaXXHOMN Ans eé kadvecTBa. Kaszax-
cTaHckmin onbIT TCP goKa3biBaeT, UTo Mepexos OT CUCTEMbI, FAe JIMHENHbIE MUHWUCTEPCTBA Ae-bakTo NpUHUMaK
peLleHns o GMHAHCMPOBaHMK, K HE3aBUCUMON MexXayHapoaHol skcrnepTmse ISCB pagnkanbHO M3MeHWA coCTaB
nobeauteneir. MepBble Harpagbl NOAYYNAN KOMaHZbl, paHee NNLWEHHbIe AOCTyMna K rpaHTam M3-3a OTCyTCTBUA
NOAAEPXKKN CPeAn MUMEHWUTbIX YUYEHbIX. [aHHbI GakT MokKasbiBaeT, UTO OpraHU3auMOHHBbIA AW3allH CUCTEMbI
OLIEHKM BaXKeH, Tak Xe, Kak 1 BbIbop MeTo0a0rmm.

UeTBepTOE, afAaNTUBHOCTb rOCYAapCTBEHHbIX MHBeCcTULMIA B HVMIOKP (Mx cnocobHOCTb npuBiekaTb YacTHOe
drHaHCMpPOBaHWE) CTAaHOBUTCA KNHOUYEBbIM NoKasatenemM s¢ppekTmBHOCTU. HaumoHaibHOe ayanTopckoe ynpasJe-
Hue Bennkobputanum (National Audit Office, NAO) 3admkcmposan myabtunankatop Innovate UK Ha ypoBHe 6,5
bYHTOB YaCTHOWM akTMBHOCTY Ha KaXAbI GYHT rocyjapCTBEHHbIX BAOXKEHWUA. Ka3axcTaH noka SMWEH BO3MOXHO-
CTV paccumnTbiBaTb 3TOT NMOKasaTesb BBUAY HE3HAUMTENbHOro yyactma yactHoro cektopa B HMOKP, uto ceuae-
TeNbCTBYET O CUCTEMHOW NpobaemMe: rocyapcTBEHHOE GUHAHCUPOBaHME He CO3JaéT «KpayauHr-uH» 3ddekTa, a
NNLLIb 3aMeLLaeT OTCYTCTBYHOLLME PbIHOYHbIE CTUMYJIbI.

PesynbtaThl nccnefoBaHMA MOKasblBAtOT, UTO HWU OAMH W3 CYLLECTBYHOLUMX MHCTPYMEHTOB OLEHKW He
CNocobeH caMOCTOATENBHO OXBaTUTb BCHO COBOKYMHOCTb 3pdektoB HNOKP. CnepgoBatensHo, 34eCb BUAHO, UTO
MeTOZA00rMyecky 060CHOBaHHasA CMCTEMa OLLEHKM AOJKHA HOCUTb KOMOBUHMPOBAHHbIN XapakTep W BKAHOYaTb
KaK KONMYeCcTBEHHbIE, Tak N KaYeCTBEHHbIE MexaHM3Mbl aHaan3a.

BmecTe ¢ TeM HeOb6X0AMMO NPU3HATL OrPaHNUYEHNA KaXA0ro U3 paccMaTprBaeMbIxX NoAxoA0B. HaykomeTpu-
yeckume nokasaTenn He OXBaTbIBAtOT LLEHHOCTb NCCEA0BaHNIN B COLMAbHBIX Y TyMaHUTapHbIX HayKax, a Takxe B
obnactsix, rae pesynbtaTbl He MyBOANKYHOTCA (BOEHHbIE TEXHONOTMM, YacTb NpomblwneHHbIXx HIOKP). Tak, Mynb-
TUMNAVKATVMBHBIA aHann3 ouveHb UYYBCTBUTENEH K TMMOTe3e O KOHTpadakTMueckoM CLieHapuu, BeAb BO3HMKaeT
BOMPOC, YTO NPOM30LLNO Bbl C YACTHBIMU MHBECTULMAMU MPU OTCYTCTBMU rOCYAapCTBEHHOW Noaaep>kkn? MeTtog
CBA TpebyeT AOMKHOM MOHeTM3aLMN 3$HEKTOB, KOTOPbIe B NMPUHLMMNE TPYAHO NOAAAOTCS CTOMMOCTHOMY Bbl-
paxKeHuHo.

[Ans KasaxcTaHa kK 06WwmM orpaHmyeHnsM gob6aBastoTcs cnelmopunyeckue. Manbii Maclwitab HayuHOM CUCTEMDI
(okono 22 000 akTMBHbIX UCCNeaoBaTesien) 3aTPYAHSET CTaTUCTUYECKM 3HAUMMYHO OLLEHKY Ha OCHOBE HayKoMme-
TpUYecKknx aaHHbIx. CnabocTb cBA3EN «HayKa-MPOMbILLIEHHOCTb» OrpaHNYMBaeT NPUMEHNMOCTb KOMMepLanm-
3aLMOHHbIX MeTpUK. KOHLIEHTpauus nccnesoBaHnii B TPAAULMOHHBIX 061acTax, TakMX Kak, XMMUKW, MaTeMaTUKE,
du3nKe, NpU OTHOCUTENBHOWN CNABOCTU MHXKEHEPHbIX, SIKOHOMUYECKUX Y MEAMLIMHCKMX HayK CO3AaET MCKaXKEH-
HYHO CTPYKTYPY PacxoAoB, He ONTUMaJIbHYH C TOUKW 3PeHNs NOTPEOBHOCTEN SKOHOMUKM.

Mo 3TOl NpuUMHeE, BCE 3T OCOBEHHOCTU TPEBYHOT NMOCTENEHHOMO U MpParMaTMYHOro NOCTPOEHWS, HauMHas
C Hanbonee ornepaunoOHa/bHbIX 3EMEHTOB (HayKOMeTpus, TPEXaTamnHasa oueHKa rpaHToB), nocnesoBaTeslbHO
ABUrascb K 6osee CAOXHbIM UHCTPYMEHTaM (MY/JIbTUMANKATMBHBIA aHaamns, VIM-ayanT) no Mepe HakomnaeHus
JAHHBIX Y MHCTUTYLMOHANbHOIO OMbITa.

3AK/TIOYEHUE

CyMMUPpYs CPaBHUTENbHbIN aHau3 METOAOIOMMUYECKMX NOAXOA0B K OLLeHKe SKOHOMMNYECKOM 3O PeKTUBHO-
CTn 6roKkeTHOro puHaHcmpoBaHus HVMOKP B wecTn cTpaHax, Heo6X0AMMO BbIAENNTb CleaytoL e BbIBOAbI.

Bo-nepBbIX, CTAHOBUTCA MOHATHBIM, YTO CTPaHbI-NMAepbl OTANYAKOTCA MHOTOYPOBHEBBIMU 1 METOZAOJOMM-
YecKn 3pesibIMU CUCTEMAMM OLLEHKWM, KOTOpble YCMewWHOo coveTatoT B cebe KONMYeCTBEHHbIE M KauyeCTBEHHblIe
WNHCTPYMEHTbI, KOTOPble FPaMOTHO BHeAPEeHb! B 3aKOHOAATeNbHO 3aKpeniéHHble MeXaHW3Mbl NOAOTYETHOCTU. Ha
OCHOBe pa3Ho0bpa3na HaLuMOoHaNbHbIX GOPM MOXHO OTC/IeANTb OBLLYIO TPAaeKTOPUIO Kak OT OLeHKM PacxofoB K
OLLEHKe pe3y/IbTaToB, Tak 1 OT akaZieMUYecknx METPUK K IKOHOMUYECKOMY W COLMaNbHOMY BO3AENCTBUHO.

Bo-BTOpbLIX, 3pPekTMBHAnA cucTema oueHk HMIOKP TpebyeT NOHOM MHCTUTYLMOHANIbHOM HE3aBMCUMOCTY
OT HEMOCPEACTBEHHbIX pacnopaauTeneit 6roAXeETHbIX CPEACTB U OT CaMOro Hay4yHoro coobuiectsa. Hanpumep,
MexXayHapoaHbi onbiT (ISCB B KazaxctaHe, REF B Bennkobputanumm, NSF B CLLA) goka3biBaeT, UTo He3aBUCK-
MOCTb OLLEHKW ABASETCS KJHOUEBOM NPeANOChIIKOW €€ 40CTOBEPHOCTH.
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B-TpeTbux, HM OfHa M3 CyLLECTBYIOLWUX MOZAENEN OLEHKN He ABAAETCA YHUBEPCANbHOW: KaXaas U3 HUX OX-
BaTbIBaET JIMLIb YaCTb MHOFOMEPHOMN LEHHOCTM, CO3J,aBaeMOl HayuYHbIMW MUCCNefoBaHUAMMU. [leno B TOM, UTO
MeTOZO00rMYECKM FPaMOTHBIA MOAXOZ NpPeAnoaraeT LieNeHarnpasieHHOe COYETaHNE HECKONbKNX UHCTPYMEH-
TOB B 3aBUCMMOCTM OT TUMNa nccaesoBaHnin (dyHaameHTanbHble, npuknagHble, OKP), BpeMeHHOro ropmnsoHTa 1
WNHCTUTYLIMOHAbHbIX BO3MOXHOCTEN.

Ha ocHoBe npoBea&HHOro nccneAoBaHns npegaaraetcs KOMNAeKC pekoMmeHaaunii ans KasaxcraHa. lMepsoe,
pe3sy/abTaTbl NCCNEf0BaHMA MOKasblBatoT, UTO B KasaxcraHe y>Ke MCNoJb3yoTCAa OTAeNbHbIE 31eMEHTbl MHOr03-
TarHOMN OLEHKMN U NPUBAEKAOTCA MEXAYHapOoaHble akcnepTbl. OfHako, Ha TEKYLLUMIA MOMEHT, AaHHble NPaKTUKM
HOCAT JILLIb TOYEYHBIA UK GparMeHTapHbIN XapakTep. B 3Tol cBA3W npeasaraeTcs UX MHCTUTYLMOHaAM3aUms B
BUAe 0653aTe/IbHON TPEXITANHOW CUCTEMbI OLIEHKM (ex ante — in-progress — ex post) ¢ YETKO pernaMmeHTMpPOBaH-
HbIM y4YacTMeM He3aBUCHMMbIX MeXAYHapOAHbIX 3KCMEPTOB Ha KaxAoM 3Tane. Bropoe, ato — paspaboTka Haumo-
HanbHoW cuctembl KPI ans HWNOKP, BkatouatoLelt kak HaykomeTpuyeckume (nybavkaumm WoS/Scopus, umtmpo-
BaHMWSA), Tak U IKOHOMUYECKMe nokaszaTenn (KoOMmepLumannsmpoBaHHble pa3paboTky, NpPUBAEYEHHbIE YacTHble
MHBECTULMM, BbICOKOTEXHONIOTMYHbIE paboune MecTa). TpeTbe, 3TO — BHeApeHne 0b6A3aTeIbHOro KOMMOHEHTa
OLLEHKM «3KOHOMMYECKOTO U COLMaNbHOro BO3AeNCTBMSA» (MO aHanormm ¢ bputaHckmum REF) ans rpaHtononyyate-
nen. YeTBEpPTOE, 3TO — MHCTUTYLIMOHAILHOE YKPEN/eHWe U 3aKOHOAATe/IbHOE pacLLUMpPeHne NOJTHOMOYMNIA Boiciei
ayAUTOPCKOW Manatbl B 06/MacT ayauTa HayuHbIX PacXoAoB C Pa3paboTKoW Creumann3nmpoBaHHON METOAUKM
VIM-oueHkn. MaT0€, 3TO — CO3AaHMeE OTKPLITOM HauMoHanbHOM 6a3bl gaHHbIX pe3yabtatoB HWNOKP, cnocobHoim
obecneuntb 60s1€e BbICOKYHO MPO3PaYHOCTb N MHOOPMALMOHHYHO OCHOBY A8 MOCAEAYIOLWEro aHaan3a MynbTm-
NANKaTMBHOro 3ddeKTa rocysapCTBEHHbIX MHBECTULIA.

Peanuzaums gaHHbIX Mep He TONbKO MOBbICUT 3KOHOMUYECKYHD OTAauy OT BHOAXETHBIX MHBECTULMIA B HayKY,
HO W CO34aCT KaYeCTBEHHbIE UHCTUTYLMOHabHbIE MPEAMNOCbIIKM ANS AOCTUXKEHUS LeneBblx nokasaTtenein KoH-
Lenumm passnTna Bbicluero obpasoBaHuna n Hayku B Pecnybamkm KasaxctaH Ha 2023 — 2029 rogbl: pocta UHTEH-
cvBHocT HNOKP o 1% BBIM k 2029 roay n dopMmnpoBaHus HaLMOHa bHOM MHHOBALMOHHOM CUCTEMbI, CMOCOB-
HOW CTaTb peasibHbIM ABUraTenem aveepcmbukaLmm 3KOHOMUKIN CTPaHbI.

CTOMT TakxKe OTMETUTb, YTO CaMu NEPCMEKTUBbLI JafbHENLIMX UCCNeA0BaHUI CBA3aHbl C HEOBXOANMOCTbLIO
60s1ee TOYHOM W YrAyOAEHHOW 3MMMPUUECKON MPOBEPKN MPESsIONKEHHbIX METOAONOMMUECKUX MOAXOAOB Ha
OCHOBe NaHesibHbIX AaHHbIX No HVOKP B KasaxcraHe. Hanbonblinii nHTepec npescraBaset paspaboTtka Koau-
YeCTBEHHbIX MOZEeNEeN OLEeHKM MY/NbTUMINKATUBHOTO 3ddekTa rocyAapcTBeHHbIX UHBECTULUM, YUUTbIBAOLLMX
oTpacneByto crieunduky. Kpome Toro, nepcnekTMBHbIM HanpaBieHWeM BbICTYMaeT nccnesoBaHne B3aMMOCBS-
31 MeXJay HayKOMeTpuuyecKMMMK MokasaTeNsiMn 1 peasnbHbIMW 3KOHOMWUYECKUMUW pesyabTaTamu (KommepLma-
N3auma, MHHOBALMOHHAA aKTUBHOCTb, POCT MPOM3BOANTENBHOCTM). CyLLeCTBEHHbBIM HanpaBieHeM TakKe Bbl-
JenseTcs npoBejeHe MUKPOYPOBHEBBIX UCCAEAOBaHUA 3OGEKTVBHOCTU OTAENbHbIX TPAHTOBLIX NMPOrpaMM
NX BAUAHWS Ha GOpPMUMpPOBaHUE YCTOMUMBBLIX CBA3EN MeXAy Haykon n busHecoMm. [lanbHelune nccaesoBaHms
MOTYT BbITb HaMpaB/AeHbl HA ajanTaLUIo MEXAYHAPOAHbIX MOAENEN OLLEHKN BO3AeNCTBUA (impact assessment) K
YCNIOBMSAM Pa3BMBaOLLMXCSH HAYUYHbIX CUCTEM C YYETOM Pas3NNYHbBIX MHCTUTYLIMOHANbHbBIX OFPaHUYEHUIA N OrpaHu-
YEHHOCTM TeKyLLMX AaHHbIX.
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AHpaTna

Byn makanaga AKLL, Fepmanus, ¥ablbputanus, OHTycTik Kopes, KbiTal xaHe KasakctaH TaxipmnbeciHe Xyp-
ri3iireH canbiCTblpMabl Tanjay HeriiHAe FblAbIMU-3epTTeYy XOHe TaXipnbenik-KOHCTPYKTOPbIK >YMbICTap-
abl (F3TKOK) 6roaxkeTTeH KapyKblaaHAblpyAblH, 3KOHOMUKaAbIK TUIMAINIFIH GafanayAblH 3aMaHayu aficHamasbIk,
Tocinaepi 3eptrenesi. 3epTTey GapbiCbiHAA LUbIFbIH-HITUXE Tandaysbl, LbiFbIHAAP MeH Nairganapabl Tangay,
FBUIBIMUMETPUABIK, KOPCETKILLTEP, MYAbTUMANKATUBTIK MOAE/b, NAaTEHTTIK Tanzay, COHAaN-ak Xynenik nopt-
denbaik TaCIN CUMAKTbI HEFI3M aHaAUTUKaNbIK MOJEeNbAep >aH->XakTbl KapacTbipblnagbl. COHbIMEH KaTtap,
MaKasnaja fblibiMfa 6eNiHeTIH MeMAEKETTIK KapaXkaTTbl 6eayAiH MHCTUTYLMOHANAbIK TETIKTEPi HEri3ri Kap>Kbl-
NaHAbIPY HblCAaHAAPbIH alikblHAAY apKblibl TangaHasbl. ¥ablbputaHusgarel Value for Money TaciniHeH 6actan
Kopesgarbl KISTEP yw ke3eHai bafanay >yneciHe gewiH apbip engeri F3TKXK-abl MeMnekeTTik ayautrey xyrie-
NepiHe epeklle Ha3sap ayaapblnagbl. CoHaal-ak 3epTTey WbifbiHAAPAbl bafanaysaH acepai bafanayra KeLyai,
capanTamaHblH, Tayesci3giriHe KoMblnaTbiH TananTapabl KYLUEUTYAi XXoHe HITUXEeNepAi KOMMepLMANaHAbIpy-
AblH MaHbI3AblbIFbIH KOCa affaHAa ToCinaepaeri Herisri alibipMallbliblKTap MeH opTak, YPAICTEPAI aHbIKTaiAbl.
KopbITbiHAbI 6enimMae YATTbIK FbIIbIMU XYNEHIH epeKLLenikTepiH eckepe OTbIpbIM, Xaabikapanblk Tacingepai Ka-
3aKCTaH XaffaliblHa beimaeyaiH MyMKIHAIKTepiHe cananbl Tangay yCbiHbliaabl. AblHFaH HITUXENeP HeridiHae
KasakcraH PecniybamkacbiHaa F3TKXK-abl kapXblaaHablpy TMiMAiAIrIH 6afanay agicHaMacbIH XeTingipyre 6afbiT-
TasfaH HaKTbl YCbIHbICTAP KaabiNTacTblipblaajbl.

Tyhnin cesgep: F3TKX; 6r0AXeTTIK Kap>XblaHAbIPY; TUIMAINIKTI 6afanay; MeMaekeTTiKk ayAnT;, UHHOBa-
LMANbIK casacaT; fblabIMUMeTPUA.
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Abstract

This article examines contemporary methodological approaches to assessing the economic efficiency of budget
funding for research and development (R&D), based on a comparative analysis of the experiences of the United
States, Germany, the United Kingdom, South Korea, China, and Kazakhstan. The study provides a detailed
review of key analytical models, including cost-effectiveness analysis, cost-benefit analysis, scientometric indi-
cators, the multiplicative model, patent analytics, and the systemic portfolio approach. The article also analyzes
institutional mechanisms for the allocation of public funding for science, with a focus on the main forms of
funding. Particular attention is given to the review of R&D audit systems in each country, ranging from the
British Value for Money approach to the Korean three-stage evaluation system implemented by KISTEP. In
addition, the study also identifies key differences in national approaches and highlights common trends, such
as the shift from input-based to impact-based evaluation, increasing requirements for independent expertise,
and the growing importance of commercialization of research results. Finally, the article provides a qualitative
assessment of the applicability of international approaches to the conditions of Kazakhstan, considering the
specific features of its national research system. Based on the findings, the study formulates concrete recom-
mendations for improving the methodology for evaluating the efficiency of R&D funding in the Republic of
Kazakhstan.

Keywords: R&D; budget funding; performance assessment; state audit; innovation policy; scientomet-
rics.
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STRATEGIC FLEXIBILITY OR REACTIVE CHAOS?
HOW PRIOR BUSINESS CONTINUITY PLANNING MODERATES
CRISIS MANAGEMENT STRATEGY EFFECTIVENESS

Abstract

Organizations facing crises must balance the need for rapid operational changes against the risk of poorly
coordinated responses. Using multi-group structural equation modeling with data from 342 organizations (212
without prior business continuity plans, 130 with prior plans), the study tests whether preparedness moderates
the effectiveness of crisis management strategies. Results reveal contrasting patterns: operational changes that
tend to worsen revenue impact in unprepared organizations (B = -0.162) actually protect revenue in prepared
organizations ( = 0.183, p = 0.055), representing a 0.345 standard deviation difference. Similarly, challenges
faced show negative effects without planning but marginally positive effects with planning. These findings
demonstrate that business continuity planning functions as a critical moderator that fundamentally transforms
how strategies operate, enabling strategic flexibility rather than reactive chaos. The study resolves debates about
rigid versus flexible crisis response by showing that optimal outcomes require planned flexibility: frameworks
that enable strategic rather than panic-driven change.

Keywords: Business continuity planning; crisis management; organizational resilience; strategic flexibility;
structural equation modeling.

INTRODUCTION

When crises strike, organizations face a critical dilemma: Should they rapidly implement operational changes
to adapt to new circumstances, or will such changes, made under pressure and without adequate planning,
create more problems than they can solve? This tension between flexibility and stability has long characterized
crisis management research (Bundy et al., 2017; Pearson & Clair, 1998), with some scholars advocating for rigid
adherence to pre-established plans (Elliott et al., 2010) and others emphasizing the importance of adaptive
improvisation (Cunha et al., 1999; Weick, 1998). Recent global disruptions ranging from the COVID-19 pandemic
(Bartik et al., 2020; Seetharaman, 2020) to supply chain crises (Craighead et al., 2007) and cyberattacks, have made
this question increasingly urgent as organizations struggle to determine which crisis management strategies
actually protect organizational outcomes.

The existing literature offers conflicting guidance. Proponents of business continuity planning argue that
preparedness creates the infrastructure necessary for effective crisis response enabling organizations to maintain
operations and protect stakeholder value during disruptions (Herbane, 2010; Sahebjamnia et al., 2015; Zsidisin
et al., 2005). However, critics of that view claim that rigid plans can possibly inhibit the flexibility needed to
respond to novel or rapidly evolving crises, and that overinvestment in planning may divert resources from more
productive activities (Weick & Sutcliffe, 2015). Advocates of organizational improvisation suggest that adaptive
capacity matters more than advance preparation, pointing to cases where unprepared organizations successfully
navigated crises through creativity and rapid learning (Hadida et al., 2015; Vera & Crossan, 2005).

This paper suggests that this debate is rather misconstrued. Rather than asking whether planning or flexibility
is more important, the question should be: Does prior planning change how flexibility operates? Specifically, it
is proposed that business continuity planning functions as a critical moderator that transforms the relationship
between crisis management strategies and organizational outcomes (Aguinis et al., 2005). Without established
frameworks, operational changes may represent reactive, poorly coordinated responses that worsen outcomes
(Miner et al., 2001). With prior planning, the same changes become strategic pivots that protect organizational
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performance (Gibb & Buchanan, 2006). If this is true, then planning and flexibility are not alternatives but
complements, and the optimal approach is planned flexibility (Weick & Sutcliffe, 2015).

To test this proposition, multi-group structural equation modeling is employed (Kline, 2015; Rosseel, 2012)
to examine whether prior business continuity planning moderates the relationship between crisis management
strategies (operational changes and challenge management) and two critical outcomes: time to restore operations
and revenue impact. Marketing activities are included as a covariate to control for firms marketing responsiveness
during the crisis. The sample includes 342 organizations: 212 without prior business continuity plans and 130
with established plans, allowing to directly compare how the same strategies operate in different preparedness
contexts.

Research findings strongly support the moderation hypothesis. Notably, operational changes show opposite
effects on revenue impact depending on organizational preparedness: they tend to worsen outcomes in
unprepared organizations but protect revenue in prepared organizations, with a difference of 0.345 standard
deviations: a medium-to-large effect size by conventional standards (Cohen, 1988). This pattern suggests that
preparedness doesn't just make strategies more effective, it fundamentally changes their mechanism of action.
Similar patterns are observed for the effects of challenges faced, which harm unprepared organizations but may
create opportunities for prepared ones.

These findings make three important contributions. First, they resolve the planning-versus-flexibility debate
by demonstrating that the two approaches are complements rather than substitutes. Second, they reveal business
continuity planning as a critical moderator whose presence fundamentally transforms organizational crisis
response (Dawson, 2014). Third, they provide clear practical guidance: organizations should invest in preparedness
frameworks that enable strategic adaptation rather than rigid procedures or pure improvisation.

Relevance of the Study. The practical relevance of understanding how business continuity planning shapes
crisis response has never been greater. The increasing frequency and severity of organizational disruptions, from
pandemics and natural disasters to technological failures and geopolitical instabilities, demand evidence-based
guidance for managers making crucial decisions under uncertainty. Organizations worldwide invest substantial
resources in crisis preparedness programs, yet without clear understanding of how such investments alter the
effectiveness of specific response strategies, these resources may be misallocated or underutilized. This study
addresses practitioners’ need for actionable insights by identifying which crisis management approaches work,
for whom, and under what conditions: this knowledge is essential for designing resilient organizational systems
capable of dealing effectively with future disruptions.

Scientific Significance. From a theoretical perspective, this research advances crisis management scholarship
by shifting the analytical focus from main effects to conditional relationships. While previous studies have
examined business continuity planning and operational flexibility as separate predictors of crisis outcomes,
limited work has investigated their interaction. By positioning preparedness as a boundary condition that
moderates strategy-outcome relationships, a more nuanced theoretical framework is offered by current study
that explains contradictory findings in the literature. This approach responds to recent calls for contingency-
based crisis management theories that acknowledge organizational heterogeneity. Furthermore, the utilized
empirical design: comparing organizations with and without prior planning using multi-group structural equation
modeling, provides methodological rigor rarely achieved in crisis management research, where samples are often
small, convenience-based, or retrospectively collected.

Research Aim. The aim of this study is to examine whether business continuity planning moderates the
relationship between crisis management strategies and organizational outcomes. Specifically, the study
investigates how the presence or absence of prior planning alters the effects of operational changes and challenge
management on two critical recovery metrics: time to restore operations and revenue impact. Marketing activities
are included as a covariate to account for firms marketing responsiveness during the crisis. By testing these
relationships across prepared and unprepared organizations, the research aims to determine whether planning
and flexibility function as substitutes or as complements that together produce superior crisis resilience.

LITERATURE REVIEW

Crisis Management Strategies and Organizational Outcomes

The crisis management literature has identified numerous strategies that organizations employ when facing
disruptions, ranging from communication protocols and stakeholder management to operational adjustments
and resource reallocation (Bundy et al., 2017; Pearson & Clair, 1998). However, research on the effectiveness of
these strategies has produced mixed results, with some interventions showing positive effects in certain contexts
but neutral or negative effects in others (Williams et al, 2017). This heterogeneity suggests the presence of
important moderating factors that determine when and how crisis management strategies turn into protected
outcomes.

Among the various strategies organizations employ, operational changes including process modifications,
resource reallocation, and structural adjustments, represent particularly important interventions. Such changes
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can potentially enable organizations to adapt to new circumstances and maintain functionality despite crises
(Lengnick-Hall et al., 2011). However, they also carry significant risks: poorly designed or hastily implemented
changes can disrupt established routines, create coordination problems, and compound the challenges created
by the original crisis (Faraj & Xiao, 2006; Okhuysen & Bechky, 2009). The question of when operational changes
help versus hurt organizational outcomes remains unresolved.

Another important factor is the number and severity of challenges organizations face during crises. While
conventional wisdom suggests that more challenges should produce worse outcomes, some research on post-
traumatic growth and adversarial learning suggests that challenges can catalyze organizational learning and
improvement (Rollins et al., 2014; Srinivasan et al., 2005). Whether challenges represent purely negative stressors
or potential opportunities for adaptation may depend on organizational capacity to leverage them constructively.

Marketing activities during crises have received attention in the literature, with evidence suggesting both
potential benefits (maintaining brand visibility and customer trust) and drawbacks (diminishing returns when
resources are scarce) (Argote & Miron-Spektor, 2011; Duchek, 2020). Given these mixed findings, marketing
activities are treated in the present study as a covariate rather than a focal predictor, controlling for variation in
firms' marketing responsiveness while the analysis focuses on operational changes and challenge management
as the primary crisis strategies of interest.

The Debate: Rigid Planning versus Adaptive Flexibility

One of the most enduring debates in crisis management concerns the relative value of advance planning
versus adaptive improvisation. The business continuity planning perspective emphasizes the importance of
developing, documenting, and practicing response protocols before crises occur (Elliott et al., 2010; Herbane,
2010). Proponents argue that such preparation enables faster response, better coordination, and more effective
resource deployment when disruptions strike (Gibb & Buchanan, 2006; Zsidisin et al., 2005). Organizations with
established plans can quickly activate predetermined procedures rather than having to design responses from
scratch under pressure.

However, critics of the planning approach raise several concerns. Thus, they note that crises are inherently
unpredictable, and existing plans designed for anticipated scenarios may provide little guidance when novel
disruptions emerge (Weick & Sutcliffe, 2015). The COVID-19 pandemic, for instance, differed in many important
ways from the pandemic scenarios most organizations had planned for, potentially limiting the value of prior
preparation (Carnevale & Hatak, 2020; Seetharaman, 2020). Critics argue that detailed plans can create rigidity,
constraining organizations from pursuing innovative responses that circumstances might demand (Cunha et al.,
1999). At the same time, the substantial resources required for comprehensive planning including time, money,
and employee attention, might be better invested in building general adaptive capacity or addressing more
immediate operational needs (Miner et al., 2001).

The organizational improvisation literature offers a contrasting perspective, emphasizing that successful
crisis response often requires creativity, rapid learning, and the ability to recombine and redistribute existing
resources in novel ways (Hadida et al., 2015; Vera & Crossan, 2005; Weick, 1998). Research on high-reliability
organizations and emergency response teams suggests that experienced practitioners can effectively respond
to unexpected situations by drawing on tacit knowledge and collaborative sense-making, utilizing whatever
resources are available (Roberts, 1990; Weick & Roberts, 1993). From this perspective, investment in developing
adaptive capacity, psychological safety, and cross-functional relationships may matter more than formal planning.

Empirical evidence on this debate remains mixed. Some studies find that organizations with business
continuity plans experience better outcomes during crises (Sahebjamnia et al., 2015), while others find weak or
inconsistent effects. Similarly, research on organizational improvisation shows that while some organizations
successfully adapt without prior planning (Miner et al., 2001), others engage in counterproductive actions that
worsen outcomes. These inconsistent findings suggest that researchers may be asking the wrong question: not
whether planning or flexibility is superior, but rather how these approaches interact.

Business Continuity Planning as a Moderator

This study proposes that business continuity planning functions as a critical moderator that changes how
crisis management strategies operate. Rather than viewing planning as a strategy that competes with flexibility,
it is suggested that planning creates the infrastructure that enables effective flexibility (Weick & Sutcliffe, 2015).
This perspective draws on several theoretical foundations.

It should be noted that business continuity planning is not a monolith construct. International standards such
as ISO 22301 and the Business Continuity Institute’s Good Practice Guidelines recognize multiple dimensions of
BCP maturity (International Organization for Standardization, 2019; Randeree et al,, 2012) including planning
documentation, regular testing and exercising, integration with strategic decision-making and the use of digital
crisis management systems. Organizations may have plans that range from basic documented procedures to
comprehensive, regularly revised frameworks embedded in organizational culture. The present study employs a
binary measure (plan versus no plan) as a necessary first step in establishing whether the fundamental distinction
between having and lacking preparedness infrastructure alters strategy and performance outcomes. Having
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established this foundational moderation effect, future research can examine whether more defined components
of BCP produce differentiated moderation patterns.

Organizational learning theory suggests that prior preparation creates mental models and decision-making
frameworks that guide action under uncertainty (Argote & Miron-Spektor, 2011; Levitt & March, 1988). When crises
strike, prepared organizations can quickly diagnose situations, identify relevant response options, and evaluate
potential courses of action using frameworks developed through planning processes (Maitlis & Christianson,
2014). Without such frameworks, the same assessment and decision-making processes must be constructed ad
hoc, increasing the likelihood of errors and inconsistencies.

Next, coordination theory indicates that effective organizational action requires aligned understanding and
complementary activities across different units and levels (Malone & Crowston, 1994; Okhuysen & Bechky, 2009).
Business continuity planning creates common reference points, clarifies roles and responsibilities, and establishes
communication protocols that facilitate coordination during crises (Faraj & Xiao, 2006). Operational changes
implemented within this coordinated framework are more likely to be mutually reinforcing rather than working
at cross-purposes. Without such infrastructure, changes may be poorly coordinated, creating new problems even
as they attempt to solve old ones.

Resource-based theory suggests that organizational capabilities including crisis management capabilities
develop through deliberate investment and practice (Barney, 1991; Teece et al., 1997). The process of business
continuity planning builds organizational competencies in risk assessment, scenario analysis, and response
design (Eisenhardt & Martin, 2000). These capabilities enable organizations to make better decisions about which
operational changes to implement and how to execute them effectively. Organizations without such developed
capabilities are more likely to make poor choices or execute changes ineffectively.

These theoretical foundations suggest specific predictions about how business continuity planning should
moderate the effects of crisis management strategies:

Hypothesis 1: The relationship between operational changes and organizational outcomes will differ between
organizations with and without prior business continuity planning. Specifically, operational changes will show
negative or weak effects in unprepared organizations but positive effects in prepared organizations.

Hypothesis 2: The relationship between challenges faced and organizational outcomes will differ based on
prior planning. Challenges will show more negative effects in unprepared organizations but may show neutral or
even positive effects (through learning and adaptation) in prepared organizations.

The Current Study

To test these hypotheses, a multi-group structural equation modeling is employed (Kline, 2015; Rosseel, 2012)
to compare the operation of crisis management strategies in organizations with versus without prior business
continuity planning. This approach allows to estimate separate path coefficients for each group, directly testing
whether the relationships between strategies and outcomes differ based on preparedness (Dawson, 2014; Hayes,
2017). Effects on two critical outcomes are examined: time to restore operations (capturing speed of recovery)
and revenue impact (capturing financial consequences). By estimating both outcomes simultaneously, it can be
assessed whether preparedness affects the speed, quality, or both dimensions of crisis response.

METHODOLOGY AND METHODS

Sample and Data Collection

The analysis draws on survey data from 342 touristic organizations from forty countries that experienced
significant operational disruptions. Organizations were reached through online questionnaire distribution with
contact information collected via tourism exhibition (Kazakhstan International Tourism Fair, 2025) and open-
source directories. The sample included 212 organizations (62%) that did not have business continuity plans in
place before the crisis and 130 organizations (38%) that had established plans. This distribution is consistent
with research showing that many organizations, particularly smaller enterprises, lack formal continuity planning
despite its potential benefits (Gibb & Buchanan, 2006; Herbane, 2010).

The tourism and hospitality industry provides a theoretically appropriate context for testing these relationships.
Tourism organizations are characterized by high vulnerability to external shocks, notable operational diversity
(ranging from small owner-operated firms to large international chains) and dependence on complex supply
networks that increase the consequences of crisis management decisions. Furthermore, the international scope
of the sample, spanning forty countries across multiple continents, provides variation in regulatory environments,
economic conditions, and crisis exposure patterns that strengthens external validity beyond what a single-
country sample could provide. While the examined fundamental organizational processes such as crisis response
coordination, operational adaptation, and planning effectiveness are not industry-specific, the magnitude and
relative importance of such strategies may vary across sectors. Thus, cross-industry replication would be valuable
for establishing the universality of these findings.

Measures
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Business Continuity Planning. Organizations indicated whether they had a business continuity plan in place
before the crisis (coded 0 = no prior plan, 1 = prior plan in place). This binary measure was used as the grouping
variable in the multi-group structural equation model.

Marketing Activities. Organizations reported on marketing activities during the crisis, including targeting new
market segments, enlarging marketing campaigns, providing discounts, focusing on loyal customers, using digital
marketing tools, increasing marketing budget, keeping up with competitors and improving quality of offerings.
Responses were averaged to create a composite measure.

Challenges Faced. Organizations indicated how many distinct challenges they encountered during the crisis
(e.g., cash flow disruptions, workforce availability issues, business partners’ functioning, demand consistency).
The total count served as the measure of challenge intensity. This count-based approach captures breadth of
disruption (how many different types of problems organizations faced) rather than depth (severity of any single
problem). While depth measures would provide complementary information, breadth captures the coordination
and resource allocation complexity that organizations must manage when responding to multiple simultaneous
challenges.

Operational Changes. Organizations reported the number of significant operational changes implemented
in response to the crisis, including adapting crisis modeling, marketing strategy adjustments, new markets
exploration. Similar to the challenges measure, this count-based approach captures adaptation scope (how
many different types of changes were attempted) rather than the magnitude of any single change. The measure
reflects strategic flexibility and willingness to experiment with multiple responses, which theory suggests should
be particularly important during new crises where optimal responses are uncertain.

Time to Restore Operations. Organizations indicated how long it took to restore critical operations to
functional levels, measured on an ordinal scale (1 = less than one month, 2 = 1-3 months, 3 = 3-6 months, 4 =
more than six months).

Revenue Impact. Organizations reported the revenue impact of the crisis on an ordinal scale (1 = decrease
over 50%, 2 = decrease 25-50%, 3 = decrease up to 25%, 4 = increase (up to 25% or more).

Analytical Strategy

A multi-group structural equation modeling was employed using the lavaan package in R (Rosseel, 2012).
The model specified two dependent variables (time to restore operations and revenue impact) predicted by two
focal independent variables (challenges count and operational changes count) and one covariate (marketing
activities, included to control for variation in firms' marketing responsiveness during the crisis). Because both
dependent variables were ordinal, the Diagonally Weighted Least Squares (DWLS) estimator was used, which is
appropriate for ordered categorical outcomes (Li, 2016).

The key feature of present analysis is the multi-group structure: the model was estimated separately for
organizations with versus without prior business continuity planning (Kline, 2015). This approach allows each path
coefficient to differ between groups, directly testing research hypotheses about moderation (Aguinis et al., 2005;
Dawson, 2014). If business continuity planning moderates strategy effectiveness, different coefficient patterns
across groups should be observed, particularly reversals in sign or substantial differences in magnitude.

The choice of the DWLS estimator warrants further justification. Traditional maximum likelihood (ML) estimation
assumes continuous normally distributed variables. Such assumptions can be violated when outcome measures
are ordinal with few categories, as in the present study. DWLS, by contrast, estimates a polychoric correlation
matrix and uses only the diagonal elements of the weight matrix, providing consistent and asymptotically efficient
estimates for ordered categorical data even with moderate sample sizes. Simulation studies have demonstrated
that DWLS outperforms ML estimation in recovering true parameter values when data are ordinal, particularly
when category counts are small and distributions are skewed (DiStefano et al., 2018; Li, 2016). Additionally, the
multi-group design itself provides a degree of protection against common method bias because the analysis
tests whether structural relationships differ across groups rather than comparing mean levels. Thus, any uniform
inflation of self-reported responses would affect both groups similarly and would not produce the observed
pattern of coefficient reversals.

RESULTS

Results are presented separately for the two dependent variables: time to restore operations and revenue
impact. For each outcome, standardized coefficients are reported for both groups (organizations without prior
BCP and organizations with prior BCP) to facilitate comparison of effect sizes and patterns.
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Table 1. Standardized Path Coefficients for Time to Restore Operations

Predictor No Prior BCP (n=212) Prior BCP (n=130)
Marketing Activities B =0.091, p = 0.225 B=0.132,p=0.151
Challenges Count B =0.215, p = 0.007** B =0.301, p = 0.0071***
Operational Changes B =-0.025, p = 0.783 B =0.021,p = 0.817

Note. **p < 0.01, ***p < 0.001. Standardized coefficients shown. Source: compiled by the authors.

Table 1 presents the relationships between crisis management strategies and time to restore operations.
The number of challenges faced emerged as the strongest and most consistent predictor of recovery time across
both groups. For organizations without prior BCP, each additional challenge was associated with a 0.215 standard
deviation increase in restoration time (p = 0.007). This effect was even more pronounced for organizations with
prior BCP (B = 0.301, p = 0.001), where challenges showed a stronger relationship with recovery time.

The stronger effect of challenges in prepared organizations may initially seem counterintuitive, but likely
reflects more systematic and thorough responses to problems. Organizations with established frameworks may
take appropriate time to address each challenge properly rather than taking shortcuts or ignoring issues (Weick
& Sutcliffe, 2015). The consistency of positive coefficients across groups indicates that challenges universally
delay recovery regardless of preparation level, though prepared organizations may respond more systematically
(Roberts, 1990).

Neither marketing activities nor operational changes significantly predicted recovery time in either group.
This suggests that while these factors may influence the quality or effectiveness of crisis response, they do not
substantially affect the speed of recovery. The null findings for operational changes are particularly noteworthy
given their substantial effects on revenue impact (discussed below).

Table 2. Standardized Path Coefficients for Revenue Impact

Predictor No Prior BCP (n=212) Prior BCP (n=130)

Marketing Activities B =0.105,p = 0.205 B =-0.058, p = 0.579
Challenges Count B =-0.077, p = 0.360 B =0.176, p = 0.072%
Operational Changes B=-0.162, p = 0.102 B =0.183, p = 0.055*

Table 2 presents the most notable findings of this study: clear reversals in the direction of effects depending
on prior business continuity planning. These patterns provide strong support for the moderation hypotheses.

Operational Changes (Hypothesis 1 Supported). For organizations without prior BCP, operational changes
showed a negative relationship with revenue impact (B = -0.162, p = 0.102), indicating that making changes
tended to worsen revenue outcomes, though this effect did not reach conventional significance. In stark contrast,
organizations with prior BCP showed a marginally significant positive relationship (B = 0.183, p = 0.055), where
operational changes were associated with protected revenue.

The magnitude of this outcome is substantial: the difference between groups is 0.345 standard deviations
(from -0.162 to +0.183). By conventional effect size standards (Cohen, 1988; Cohen, 1992), this represents a
medium-to-large moderating effect. The pattern suggests that without established frameworks, operational
changes may represent reactive, poorly coordinated responses that create additional problems (Miner et al,
2001). With prior planning, the same changes become strategic adjustments that effectively protect organizational
performance (Gibb & Buchanan, 2006). This finding directly supports the hypothesis that preparedness transforms
how operational flexibility operates.

Challenges Faced (Hypothesis 2 Supported). A similar pattern occurred for the effects of challenges.
Organizations without prior BCP showed a negative (though non-significant) relationship between challenges
and revenue impact (f = -0.077, p = 0.360), consistent with the intuitive expectation that more problems lead to
worse outcomes. However, organizations with prior BCP showed a marginally significant positive relationship (8
= 0.176, p = 0.072), suggesting that prepared organizations may actually benefit from confronting challenges.

This unexpected positive relationship in prepared organizations could reflect several mechanisms. Prepared
organizations may be better positioned to treat challenges as learning opportunities, systematically improving
their processes as they address problems (Argote & Miron-Spektor, 2011; Duchek, 2020). Additionally, successfully
managing challenges may create competitive advantages if competitors struggle more severely with the same
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difficulties. Finally, the process of addressing challenges within an established framework may reveal organizational
strengths and build confidence that translates into better overall performance (Lengnick-Hall et al., 2011).

Marketing activities did not significantly predict revenue impact in either group (No BCP: f = 0.105, p =
0.205; With BCP: B = -0.058, p = 0.579). As expected for a covariate, these non-significant results confirm that
marketing responsiveness does not independently explain variation in revenue outcomes in this sample, and that
the focal effects of operational changes and challenges are not confounded by differential marketing effort across
organizations.

Summary of Results

The multi-group analysis reveals that prior business continuity planning fundamentally moderates how
crisis management strategies affect organizational outcomes. For recovery speed, challenges consistently delay
restoration regardless of preparation, though prepared organizations show stronger (more systematic) effects.
For revenue impact, the more consequential outcome, opposite effects are observed: operational changes and
challenges that harm unprepared organizations actually protect prepared ones. These patterns provide strong
support for viewing BCP as critical infrastructure that transforms crisis response rather than simply another
strategy to employ.

DISCUSSION

Theoretical Contributions

This study makes three important theoretical contributions to crisis management research.

First, an attempt was made to resolve the long-standing debate between planning and flexibility by
demonstrating that they are complements rather than substitutes. The reversal of operational change effects,
from negative without planning to positive with planning, shows that preparedness doesn't constrain flexibility but
rather enables it to operate effectively (Weick & Sutcliffe, 2015). These finding challenges both the rigid planning
perspective (which may overemphasize adherence to predetermined procedures) (Elliott et al., 2010) and the pure
improvisation perspective (which may underestimate the value of frameworks for guiding adaptation) (Cunha et
al., 1999). The optimal approach is not planning or flexibility but planning for flexibility, creating frameworks that
enable strategic rather than reactive change (Hadida et al., 2015).

Next, business continuity planning is revealed as a critical moderator that fundamentally transforms
organizational crisis response. Previous research has largely treated BCP as a main effect asking whether
organizations with plans perform better than those without (Sahebjamnia et al., 2015; Zsidisin et al., 2005). Multi-
group analysis performed for this study shows that this framing misses the more important story: BCP changes
how other strategies work (Dawson, 2014). The same operational changes that worsen outcomes in unprepared
organizations protect outcomes in prepared ones. This moderation effect has important implications for both
theory and measurement. Theoretically, it suggests that preparedness research should focus on how plans enable
effective action rather than whether organizations have plans (Gibb & Buchanan, 2006). Methodologically, it
implies that studies examining crisis management strategies without accounting for preparedness context may
produce misleading or inconsistent results (Aguinis et al., 2005).

Findings also suggest that preparedness affects the quality rather than the speed of crisis response. The
universal effect of challenges on recovery time, combined with their differential effects on revenue impact,
indicates that prepared and unprepared organizations may take similar amounts of time to respond but achieve
very different outcomes. This challenges assumptions that preparedness primarily accelerates response (Herbane,
2010) and suggests that the value of planning lies more in enabling effective decision-making and coordination
than in reducing response latency (Faraj & Xiao, 2006; Okhuysen & Bechky, 2009). Future research should examine
the specific mechanisms through which preparedness improves response quality.

Practical Implications

The findings of this study offer clear guidance for practitioners:

- Invest in business continuity planning as essential infrastructure. The substantial moderating effects
demonstrate that BCP should be viewed not as compliance overhead but as critical infrastructure that determines
whether organizations can effectively respond to crises (Elliott et al., 2010; Sahebjamnia et al., 2015). The 0.345
standard deviation reversal in operational change effects represents a substantial practical difference: the
difference between changes that worsen outcomes versus changes that protect them. Organizations that view
BCP as optional or that limit planning to minimal compliance are fundamentally constraining their crisis response
capacity.

- Design plans for operational flexibility, not rigid procedures. Since operational changes only protect
revenue when guided by prior planning, BCP frameworks should explicitly incorporate decision-making protocols,
change management processes, and adaptation mechanisms (Gibb & Buchanan, 2006; Weick & Sutcliffe, 2015).
Rather than attempting to prescribe specific actions for every possible scenario (an impossible task), plans
should establish frameworks for how organizations will assess situations, evaluate options, make decisions, and
coordinate implementation. The goal is to enable strategic adaptation rather than dictate rigid responses.
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- Leverage challenges as learning opportunities when prepared. The marginally significant positive effect of
challenges on revenue for prepared organizations suggests that with proper frameworks, difficulties can be turned
into competitive advantages (Argote & Miron-Spektor, 2011; Duchek, 2020). Organizations with established BCP
should explicitly incorporate learning mechanisms into their crisis response protocols, systematically capturing
insights from each challenge addressed and using them to refine both immediate response and long-term
capabilities. This transforms crises from purely negative events into opportunities for organizational development.

- Implement specific BCP components systematically. Organizations developing new BCPs should
prioritize: clear decision-making authority structures specifying who can authorize operational changes during
crises; communication protocols ensuring coordination across departments when implementing changes; pre-
established vendor relationships and alternative supply arrangements enabling rapid reaction; regular scenario
planning exercises that rehearse adaptation processes rather than memorize specific responses; and post-crisis
review mechanisms that capture lessons learned and update plans accordingly. These elements create the
infrastructure that transforms potentially chaotic change into strategic flexibility.

- Establish early warning indicators and activation triggers. Organizations should identify quantifiable
metrics that signal when operational changes become necessary (for example, revenue decline limits, supply
disruption indicators, demand shifts) and pre-define decision protocols for responding to these triggers. This
reduces reliance on reactive judgments made under stress and enables faster, more coordinated responses when
crises emerge.

- Test and update plans regularly through realistic simulations. The effectiveness of BCP depends on
organizational familiarity with frameworks and processes. Organizations should conduct semi-annual crisis
simulation exercises that test both decision-making protocols and operational change implementation procedures,
then update plans based on identified gaps. These exercises should involve cross-functional teams and senior
leadership to ensure coordinated response capability exists throughout the organization.

- Avoid reactive operational changes without frameworks. The negative (though non-significant) coefficient
for operational changes in unprepared organizations serves as a warning: making changes without established
frameworks may worsen outcomes rather than improve them (Miner et al,, 2001). Organizations facing crises
without prior plans should be cautious about implementing major operational changes and should consider
investing in rapid framework development before making significant changes. When changes must be made
immediately, extra attention should be paid to coordination, stakeholder communication, and monitoring for
unintended consequences (Faraj & Xiao, 2006).

While the empirical context of this study is tourism and hospitality, the principle of planned flexibility has
broad applicability across sectors. In healthcare, business continuity planning enables hospitals to implement surge
capacity protocols and resource allocation during epidemics without compromising patient care. In manufacturing,
pre-established frameworks allow firms to reconfigure supply chains and production processes in response to
disruptions while maintaining quality control. In education, institutions with crisis preparedness infrastructure
were better positioned to transition to remote delivery during the COVID-19 pandemic. The common mechanism
across these contexts is that prior planning creates decision-making infrastructure, coordination protocols, and
resource allocation frameworks that transform potentially chaotic operational changes into strategic adaptations.
The specific operationalization of BCP components will naturally differ by sector, but the fundamental moderation
principle that preparedness determines whether flexibility helps or harms should potentially apply broadly.

Limitations and Future Research

Several limitations should be acknowledged and suggest directions for future research. Before discussing
specific limitations, it is useful to consider the boundary conditions under which the observed moderation
effects are likely to hold or vary. The moderating role of BCP may be stronger in industries with high operational
interdependence and complex supply chains where the coordination benefits of prior planning are most visible.
Conversely, in highly regulated industries where crisis response protocols are externally mandated, the distinction
between organizations with and without voluntary BCP may be less observable. The effectiveness of BCP as a
moderator may also interact with organizational characteristics not examined here, including leadership style,
organizational culture, digital readiness, and financial resilience. Organizations with transformational leadership
and learning-oriented cultures may extract greater benefit from BCP infrastructure while financially resilient
organizations may have more latitude to implement the operational changes that BCP enables. Furthermore,
the temporal dimension deserves attention: the present study captures crisis response and immediate recovery
outcomes, but the moderating effect of BCP on longer-term outcomes such as sustained competitive advantage,
innovation capacity, and organizational learning remains an open question for longitudinal investigation.

The marginal significance levels for key revenue impact effects, while substantively important given the large
effect size differences (Cohen, 1992), suggest that replication with larger samples would strengthen confidence
in the findings. The consistent pattern of coefficient changes across multiple predictors provides convergent
evidence for the moderation hypothesis (Hayes, 2017), but additional samples, particularly those allowing
subgroup analysis by industry, organization size, or crisis type, would be valuable.
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Cross-sectional design prevents strong causal claims. While the multi-group comparison controls for time-
invariant differences between prepared and unprepared organizations, and the pattern of results (strategy-
outcome relationships changing direction) is more consistent with moderation than selection, experimental or
longitudinal research could provide stronger causal evidence. Studies tracking organizations as they develop
continuity plans (Herbane, 2010), or examining outcomes from crises occurring both before and after plan
implementation, would be particularly valuable.

Next, prior BCP was measured as a binary variable (plan versus no plan), which does not capture variation
in plan quality, comprehensiveness, or currency, nor does it differentiate BCP maturity levels such as whether
organizations possess formal documented plans, conduct regular training programs, or utilize digital crisis
management systems. Future research should examine whether different types or qualities of planning moderate
strategy effectiveness differently (Gibb & Buchanan, 2006). For instance, do plans that emphasize decision-making
frameworks show stronger moderating effects than those emphasizing detailed procedures? Do plans that are
regularly tested and updated show different effects than those that exist primarily on paper? Such investigations
could provide more nuanced guidance about what kinds of planning provide the greatest value.

Present study examined a specific set of crisis management strategies and outcomes. The moderating role
of BCP should be tested with other strategies (for example, stakeholder communication, resource acquisition,
partnership formation) and outcomes (e.g., employee retention, customer satisfaction, stakeholder trust). If BCP
consistently moderates diverse strategy-outcome relationships (Williams et al., 2017), this would strengthen the
case for viewing preparedness as fundamental infrastructure rather than a specialized capability.

Further, the count-based measures of operational changes and challenges faced capture breadth (how many
different types of changes or problems) rather than depth (the magnitude or severity of any single change
or challenge). While these measures effectively capture the coordination complexity and resource allocation
demands that organizations must manage, complementary research using intensity-weighted measures could
reveal whether the pattern of moderation effects holds when considering the scale of individual changes or
challenges. Qualitative research examining specific high-impact changes could also specify the mechanisms
through which planning enables effective adaptation.

It is important to acknowledge that the sample is drawn exclusively from the tourism and hospitality industry,
which may limit generalizability to other sectors. While the examined fundamental organizational processes (crisis
response coordination, operational adaptation, planning effectiveness) should apply broadly across industries,
the specific magnitude of effects and the relative importance of different strategies may vary by sector. Industries
with different operational characteristics, regulatory environments, or crisis exposure patterns may show different
moderation patterns. Cross-industry replication studies would strengthen confidence in the universality of present
findings and could reveal boundary conditions for when BCP most strongly moderates crisis management strategy
effectiveness.

Finally, future research should investigate the mechanisms through which BCP enables effective operational
change. The results demonstrate that preparedness changes how operational flexibility operates but do not
directly illuminate why. Future studies examining how prepared organizations make change decisions, how they
coordinate implementation, and how they monitor and adjust changes could reveal the specific practices that
translate planning into effective action. Such research could provide actionable guidance about what organizations
should actually do differently when they have continuity plans.

CONCLUSION

When crises strike, organizations face a fundamental choice: Should they rapidly adapt their operations to
new circumstances, or will such changes, made under pressure, create more problems than they solve? The multi-
group structural equation modeling analysis of this study provides a clear answer: it depends on whether the
organization has established business continuity planning infrastructure.

The evidence is notable. Operational changes that tend to worsen revenue impact in unprepared organizations
actually protect revenue in prepared organizations. Similarly, challenges that simply harm unprepared organizations
may create opportunities for prepared ones. These outcomes demonstrate that prior planning does not just make
strategies work better, it fundamentally changes how they work.

These findings attempt to resolve the long-standing debate between planning and flexibility by showing
they are complements rather than alternatives. The optimal approach is not rigid adherence to predetermined
procedures, nor is it unconstrained improvisation. Instead, effective crisis management requires planned flexibility:
establishing frameworks that enable strategic rather than reactive change. Business continuity planning should
be understood not as simple compliance requirement but as essential infrastructure that determines whether
organizations can effectively leverage operational flexibility during crises.

For practitioners, the implications are invest in business continuity planning as critical infrastructure, design
plans for flexibility rather than rigid procedures, and recognize that without such frameworks, operational changes
may worsen rather than improve outcomes. For researchers, these findings highlight the importance of examining
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preparedness as a moderator that shapes how strategies operate rather than simply as another factor that might
improve outcomes. Future work should investigate the specific mechanisms through which planning enables
effective action and should test whether similar moderation effects extend to other strategies and contexts.

The critical insight is that planning creates the infrastructure that makes adaptation strategic rather than
chaotic, protecting organizational outcomes even as circumstances demand operational change.
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AHHOTauuA

OpraHusauuu, CTankuBaroWmMecs ¢ KpUmcamm, JOKHbI HaWTW BanaHC MeXay HeobXoAMMOCTbIO ObICTPbIX
OnepaumoHHbIX U3MEHEHWIA U PUCKOM MIOXO CKOOPAMHUPOBAHHBIX peakuumi. Mcnonb3ys MopennpoBaHue
CTPYKTYPHbBIX YPAaBHEHWI AN HECKONBKMX TPYMM C AaHHbIMU Mo 342 opraHu3saumam (212 6e3 npesgBapuTensb-
HbIX MJaHOB obecrneyeHVs HeMpepbIBHOCTU 6usHeca, 130 ¢ NpesBapuTeNbHbBIMI NAaHaMK), AaHHOEe Nccaeao-
BaHWe npoBepseT, MOAEPUPYET M NOAroTOBKa 3PPEKTUBHOCTL CTpaTernii ynpaeaeHns Kpnsmcom. Pesynbta-
Tbl BbIABUAN KOHTPACTUPYHOLLMEe MaTTepHbl: onepaLyoHHble U3MEHEHUS, KOTOpble, KaK Npasuio, yxyjLlatoT
B/VSHWE Ha BbIPYYKY B HEMOATrOTOB/EHHbIX opraHusaumsax (f = -0,162), Ha camoM fene 3almLLatoT BbIPYUKY B
NOAroTOB/EHHbIX opraHu3auumsax (B = 0,183, p = 0,055), uto npeacTasnsieT cobori pasHumuy B 0,345 ctaHaapTHO-
o OTKNOHeHWA. AHaNOrMYHbIM 0Opa3oM, BO3HMKaOLLME NPO6aeMbl AEMOHCTPUPYIOT HeraTuBHblE 3O dPekTbl 6e3
MJIaHNPOBAHNA, HO HE3HAUUTENBLHO NOAOXUTENbHbIE 3PPEKTbl MPU MAaHNPOBAHUU. TN Pe3yNbTaTbl NOKa3bl-
BalOT, YTO MAaHMpPOBaHWE HernpepbIBHOCTM BM3Heca AeiCTBYeT Kak KPUTUYECKNn MoAepaTop, KOTopbIn dyHAa-
MeHTasIbHO Npeobpa3syeT To, Kak paboTatoT cTpaTterny, obecneumBas cTpaTernyeckyro rmbkoCTb, a He peakTuB-
HbIA Xaoc. VicchepoBaHve pa3peLuaeT Cnopbl O XXeCTKOM 1 TMOKOM pearvpoBaHumM Ha KpU3WC, NoKasbiBas, YTo
ONTUMaNbHble pe3y/bTaTbl TPEOYHOT MAaHOBOW rMBKOCTU: CTPYKTYP, KOTOpble 0becneumBatoT cTpaTernyeckme, a
He BbI3BaHHbIe MaHUKOW N3MEHEeHMS.

KnroueBble cnosa: nﬂaHI/IpOBaHMe HEeNnpepbIBHOCTA busHeca, ynpasiaeHne Kpusncamu, opraHmsaymnoHHanA
yCTOI‘/‘I'-‘II/IBOCTb, CTpaternyeckas FI/I6KOCTb, MoAeNnpoBaHMe CTPYKTYPHbBIX ypaBHeHMVI
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Y3INICTUNIKTI XKOCMAPNAY AAFAAPBICTbl BACKAPY CTPATETMANIAPbIHDbIH
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Anpatna

[JarpapbicneH 6eTne-6eT kenreH yirbiMAap XblajaM onepauusblk, e3repicTep KaXeTTiNir MeH Hawap yu-
NecTipinreH xayanTap KayniH TeHecTipyi kepek. 342 ylbIMHbIH, epekTepiMeH Ken TOMTbIK KYPbIAbIMAbIK TEH-
Aeynepai Mogenbaeyai nanganaHa otelpbin (212 angblH ana 6U3HeC y34iKci3airi >xocnapaapsl xok, 130 angbiH
ana xocnapnaapbl 6ap) 6yn 3epTTey AalblHAbIK AaFAapbICTbl backapy cTpaTernsnapbiHbIH TUIMAINIMIH ToMeHae-
TeTiHIH Tekcepeai. HaTuxenep KOHTPaCTThl yATiNepai KepceTTi: AaliblH eMec yibiMapaa Kipicke acep eTyai Ha-
WapnaTaTblH onepauuansik e3repictep (P = -0,162), galbiHAanfaH yibiMAapaassl KipicTi HakTbl kopFanabl (B =
0,183, p = 0,055), 0,345 ctaHAapTTbI aybITKy arbipMallblabiFbl. CON CUAKTBI, Naiaa 6onfaH Macenenep xocnap-
naycol3 Tepic acep eTegi, bipak xocnapaay KesiHae a3 OH acep eTeji. byn HaTuxenep GU3HECTIH, Y3A4iKCi3AiriH
Xocnapsay cTpaternsnapAbl apekeT eTy XO0blH Tybereini e3repTeTiH, peakTBTI Xaocka emMec, CTpaTernsabik,
enTinikke MyMKIHAIK 6epeTiH MaHbI3Abl MoAepaTop peTiHAe apeKkeT eTeTiHIH kepceTeai. 3epTTey Aafiapbicka
Kapchbl KaTaH, XaHe nKemgi xayanTap Typasbl nikipTanactapibl OHTabl HATUXeNEpP XXOCnapaaHfaH KeMANIK-
Ti Tanan eTeTiHiH KOPCEeTY apKblabl Leleai: AypbeneH, eMec, cTpaTernsablk e3repictepre MyMKiHAIK H6epeTiH
KypblabiMaap.

TyiiiH ce3pep: busHecTiH, y34iKci3airiH Xocnapaay, AafaapbicTbl backapy, yYMbIMAbIK TypaKTbUIbIK, CTpaTern-
ANbIK, UKEMAINIK, KYPbINbIMABIK, TEHAEYNEPAI MOAebaeY
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