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NAS RK s pleased to announce that Bulletin of NAS RK scientific journal has been
accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science.
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science
Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation
Index. The quality and depth of content Web of Science offers to researchers, authors,
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the
most relevant and influential multidiscipline content to our community.

KaszakcmaH Pecnybnukackl YnmmsiK fbiribiM akademusicbl "KP ¥FA Xabapuibichbl" fbifibIMU XYypHa-
nbiHbIH Web of Science-miH xaHanaHraH Hyckacbl Emerging Sources Citation Index-me uHOekcmeryze
KabblndaHraHbiH xabapnaliobl. byn uHdekcmeny bapbicbiHOa Clarivate Analytics komnaHusicbl XypHanobl
o0aH opi the Science Citation Index Expanded, the Social Sciences Citation Index xoHe the Arts &
Humanities Citation Index-ke Kabbinday meceneciH Kapacmbipyda. Web of Science 3epmmeyuwinep,
asmopnap, bacrnawsbinap MeH MeKemesiepee KOHmMeHm mepeHOiei MeH canackbiH ycbiHaobl. KP YFA
XabapuwbicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoramOacmbIK YWIiH eH 63eKmi XoHe
6edendi mynbmuducyunnuHapibl KOHMeHmke adandbifbiMbi30bl 6indipedi.

HAH PK coobwaem, ymo Hay4HbIl XypHan «BecmHuk HAH PK» 6bin npuHsam 0ns uHOekcupogeaHust
8 Emerging Sources Citationindex, obHoearneHHol sepcuu Web of Science. ColepxxaHue 8 3mom UHOeK-
cuposaHuu Haxodumcsi 8 cmaduu paccmompeHusi komnaHuel Clarivate Analytics Ona OanbHelwezo
npuHamus xypHana e the Science Citation Index Expanded, the Social Sciences Citation Index u the Arts
& Humanities Citation Index. Web of Science npednazaem kadecmeo u enybuHy KOHmMeHma Osisi
uccnedosamenel, asmopos, usdamenel u ydpexoeHul. BkmoueHue BecmHuka HAH PK e Emerging
Sources Citation Index 0OemMoHcmpupyem Hawy MpUBEPXEHHOCMb K Haubonee akmyanbHOMYy U
8/1usImesibHoOMYy My ibmuluCUuniIuHapHoMy KoHmeHmy Os1si Hauie2o coobujecmsa.
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EVALUATING THE EFFECTIVENESS OF USING FINANCIAL
RESOURCES AIMED AT INNOVATIVE INDUSTRIALIZATION

Abstract. In the new global reality, the most appropriate model for long-term development of Kazakhstan is the
industrial and innovative model. The need to implement industrial and innovative development is dictated by the
challenges of the XXI century, the economic imperatives of globalization. Lagging indicators such as labor
productivity, which today is only 39 thousand US dollars, while this indicator in the OECD countries is on average
more than 2.5 times higher. The share of manufacturing in GDP in 2017 is only 12%, while this figure in developed
countries such as China is about more than 35%. In order to enter the top 30 developed countries, further
development of the industrial and innovative model is required. It is no accident that in his last two messages, the
President focuses on the development of new technologies, new models of digitalization, the need to accelerate the
introduction of more complex products, increase the technological level, and increase the share of exports. The
development of Kazakhstan's economy requires qualitative and structural changes in the economy and a shift away
from its dependence on raw materials, an increase in the share of manufacturing, high-tech industries and the
expansion of exports of finished products. The formation of a competitive economy requires huge financial resources
that will be directed to innovative industrialization on a long-term basis. The new global reality has led to a reduction
in the ability to attract funding. Lack of internal sources of financing, reduction of external sources of financing of
the banking system of Kazakhstan, insufficient development of the Kazakhstan stock market significantly limit the
ability to meet the needs of the real sector of the economy in financial resources.

Keywords: capital, investment, finance, innovation, financial resources, industrialization, financing, lending,
modernization.

The success of innovative industrialization is largely indicated by the ways of financial support and its
organizational forms. The multiplicity of sources of financing and their diversification serve as a guide in
organizing the principles of financing the country's industrialization. The financing system includes
sources of financing, methods, forms, and mechanisms for attracting financial resources. Consider the
sources of financial support for industrial and innovative processes. Sources of Finance are a complex
economic category, which in the course of economic activity are transformed into technical, innovative,
material and intellectual and other types of resources. Sources of financing are the receipt of funds that are
intended for the acquisition of current and long-term assets, in order to meet obligations to investors,
creditors, the state, contractors, and costs for conducting current activities. It can also be expressed in
other words as money that is used as investment resources. Sources of financing for innovative
industrialization can be the state, enterprises, local governments, financial and industrial groups,
investment and innovation funds, small and medium-sized businesses, and individuals. All of them are
participants in the economic process and contribute to the development of industrial and innovative
activities.
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There is the following classification of funding sources:

1) on property relations: own sources of financing; attracted sources of financing; borrowed sources
of financing;

2) by type of owner: state financial resources (funds of non-budgetary funds and budgetary funds,
shares and other fixed and current funds, state borrowings, state property); investment financial resources
of economic commercial and non-commercial entities, public associations and individuals (attracted and
own funds of enterprises, non-state pension funds, collective investors, insurance companies, etc.);
investment resources of foreign investors (foreign States, international financial and investment
institutions, institutional investors, banks and credit institutions);

3) by time characteristics: short-term; long-term; indefinite.

4) in relation to the object: internal: own; external: attracted and borrowed.

Thus, despite the significant growth of the above indicators in dynamics for 2012-2016, Kazakhstan
still has a low level of technological development compared to other countries, as evidenced by its
position in world statistics. For the period 2012-2016, the total amount of all funds allocated for Research
& Development financing in the Republic of Kazakhstan amounted to 316 billion tenge. In 2016,
expenditures on science and innovation in Kazakhstan as a % of GDP amounted to 0.14%. Kazakhstan is
significantly inferior to developed and some developing countries in these indicators, being in the 4th
technological order, with low performance of science with weak links to the real economy, while the
world is already moving along the 6th technological order. At the same time, the international academic
Council recommends that the share of expenditures on innovative and industrial development for
developing countries should be about 1-1.5% of GDP. For example, in Russia this indicator is equal to
1.3% of national GDP, in China-1.4%, Germany-2.5%, the United States-2.8%, Japan-3.3%. The volume
of issued patents in our country is 1671, while in China-26,292, in Russia-19,641, in the United
States-154,760, in Japan-217,364 [1-5].

In developed countries, such as Japan, the United States, and the United Kingdom, the share of
spending on research, development, and implementation of new equipment and technologies increases
every year. Kazakhstan still has a very low level of R & d expenditures, which causes the low
competitiveness of the domestic industry. The share of innovation activity in foreign countries is the result
of high competitiveness of innovative-active enterprises. Where, over time, innovatively inactive subjects
are forced out of the market. In 2017, Kazakhstan ranked 78th out of 127 countries in the world ranking of
the Global innovation index, falling by 3 positions compared to 2016. The key index is based on two
subordinate indexes: Innovation Input — the key elements of the national economy that provide innovation
activity and Innovation Output-the results of innovation activity in the economy [6-7].

According to the Innovation Input Index, in 2017, Kazakhstan ranked 64th (an increase of 1 position
in comparison with 2016), including the indicators of human capital and research — 71st (a decrease of
5 positions), the development of innovation infrastructure — 60th (a decrease of 6 positions), the level of
market development — 80th (an improvement of 12 positions) and the level of business development —
87th (an improvement of 9 positions). At the same time, according to the results of innovation activity
(Innovation Output) Kazakhstan ranks only 93rd, including 88th in terms of results in the field of
knowledge and technology (a decrease of 5 positions), and 95th in terms of creative activity
(an improvement of 4 positions).

As a result, there is a decrease in such parameters as human capital and research, innovative
infrastructure, knowledge and technology. Thus, according to the rating results, Kazakhstan was in the
group of "Underperformers", which indicates the presence of the following problems: insufficient
development of the innovation and technology market; low level of business innovation activity; low level
of research performance; low level of readiness to turn ideas into successful projects startups;
underdevelopment of the venture capital; incorrect / untimely use of certain support tools at different
stages of development of innovative projects leads to unjustified financial risks and an increase in the
share of stressful assets; weak legislation and the lack of commercially attractive technology companies
and projects on the market hampers the development of the venture Finance market. Another important
problem is that according to the world economic forum's global economic competitiveness Report for
2017-2018, Kazakhstan's position in 2017 compared to 2016 has deteriorated by 4 points and was
recorded in 57th place out of 137 [8-9].
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Among the factors in this rating "Technological readiness", Kazakhstan took 52nd place in 2017,
improving its position by 4 points (table 1).

Table 1 — Subfactors for technological readiness and innovation

. . Increase or
Sub-factors for technological readiness and | 15 | 5013 | 2014 | 2015 | 2016 | 2017 | decrease (from
innovation 2017 t0 2012)

Place from 140 countries 51 50 50 42 53 57 -6
Technological readiness 87 55 57 61 56 52 +35
Innovations 116 103 84 85 72 72 +44
Availability of the latest technologies 103 90 88 93 89 90 +13
Ability of companies to implement modern 113 91 78 90 90 71 +42
technologies
FDI and technology transfer 100 85 93 107 103 95 +5
Ability to innovate 101 92 74 69 68 73 +28
Quality of research institutes 121 108 102 99 81 63 +58
Companies ' R & d expenses 107 94 77 68 55 61 +46
Cooperation between universities and business 119 90 79 88 88 66 +53
in the field of R & d
Public procurement of high-tech products 93 71 58 74 63 55 +38
Availability of scientists and engineers 106 104 98 83 70 64 +42
Note - compiled on the basis of data [10]

To develop an internationally competitive national innovation system, Kazakhstan needs to focus on
the following factors: creating favorable conditions for increasing the availability and transfer of modern
technologies; creating mechanisms to increase business demand for modern technologies; creating
effective tools to support innovative projects and promote them to the market; development of the venture
industry and increasing the availability of venture capital. Based on the results of the analysis (table 2), the
following strengths and weaknesses, opportunities and threats of the research and innovation system of
Kazakhstan were identified.

Table 2 — SWOT analysis of the research and innovation system in Kazakhstan

Strengths Weaknesses
— Commitment to improving and expanding the — Insufficient level of research achievements at the international
technological and innovation system; level;
— Strategic plans and government programs for — Lack of interactive communication between research institutions
economic growth and innovation; and commercial firms;
— Increasing the number of legal, strategic initiatives — Low demand for new knowledge and research results from
and reforms to support R & d. business structures;
— Insufficient funding in General.
Opportunities Threats
- Raising awareness of the benefits of innovation and | - Dependence of the macroeconomic climate on the oil and gas
strengthening the innovative potential of companies; sector;
— Success in distributing revenue from the oil and gas | — «Brain drain;
industry to research and other industry sectors; — Decrease in the number of graduates of higher educational
— Strengthening ties and learning from the experience | institutions and a low number of students who have completed the
of foreign companies in Kazakhstan; PhD program;
- The course of production and trade towards - Increased competition, mainly from Central Asia;
knowledge-intensive goods and services; — Unrealistic optimistic expectations of short-term impact and
- Increasing the participation of domestic SMEs in success of the commercialization project;
innovation-oriented strategies; — Inappropriate program goals;
— Using the silk road initiative. - Poor communication and coordination between participants in the
innovation process.
Note - compiled on the basis of data [10]

Based on the analysis of financial sources of innovative development we have developed the
following key recommendations: expand the scope of grants to support business innovation; promote the
development of financial markets for diversification and investment in innovation; improve legislation for
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the development of the venture capital market and ensure the introduction of innovative venture capital
business into practice; it is necessary to develop a mechanism for joint financing of innovations by both
the state and business. World experience shows that the state should not Finance, the state should help the
private sector to Finance. Thus, our analysis of the financing of innovative development in Kazakhstan
showed that despite the significant scale of measures taken to support innovation, the key problems are
still: weak financial incentives for the transfer of advanced technologies; low efficiency of mechanisms for
solving and searching for priority technological tasks; weak level of business receptivity to technological
innovations; lack of technological and managerial competencies; low activity of innovative technologies
in the education system; weak control system for the implementation of innovative projects.

Kazakhstan's innovation policy should be oriented in the following directions: participation in the
formation of high-tech industries, in the creation of an effective system for the transfer of foreign and
intersectoral technologies; participation in the creation and support of modern scientific and innovative
infrastructures (technoparks, national research centers, science and technology parks), where there are
scientific and technical and industrial organizations and enterprises with scientific and technological base;
application of the existing scientific and technical potential in the development of advanced industries.

Limited investment resources make it necessary to use them effectively. State programs conducted in
relation to industrial and innovative development are the main basis for evaluating the effectiveness of
investment funds. The efficiency of using investment resources aimed at implementing the SPIIDRK
means not only achieving quantitative indicators, but also qualitative ones. The state program of industrial
and innovative development of the Republic of Kazakhstan for 2015-2019 has been implemented for
3 years. Accumulated over the years of industrialization potential and government support within the
SPIIDRK ensured positive growth rates in the manufacturing sector even in crisis conditions that already
characterized its effect on the economy of Kazakhstan. The effectiveness of the state program is
determined by the degree of achievement of the set goals and its indicators. The SPIIDRK has set 4 target
indicators and 11 indicators of results. 2 of the 11 SPIIDRK results indicators have not been achieved: on
the implementation of 4 projects aimed at solving technological problems of industries, as a result of the
suspension of funding for innovative grants in 2016 due to the need to bring regulatory documents on the
provision of innovative grants in accordance with the Entrepreneurial code of the Republic of Kazakhstan,
which entered into force on 01.01.16 (plan for 2016-2017 — 4, fact-2 units).); the creation of 2 technology
development centers — as a result of delays in decision-making procedures for the creation and registration
of centers, the conclusion of agreements with foreign partner companies (plan for 2016-2017-2, fact — 0).

The effectiveness of the SPIIDRK was confirmed by the growth of the country's industrial production
in 2017 (107.1%), overcoming the negative impact of the crisis. At the same time, taking into account the
low base of 2016, the mining sector (109.3%) outpaced the manufacturing sector (105.1%) in terms of
production growth. However, due to the stable positive dynamics, over the 3 years of implementation of
the SPIIDRK, the manufacturing sector (105.9% in 2017 to 2014) is ahead of the mining sector (103.7%)
in terms of real production growth. As a result, the contribution of the manufacturing sector to the
country's economy has increased. So, in 2017. compared to 2015, the share of the manufacturing industry
in the: GDP - by 1.9 % (from 10.1% to 12%), industry — by 0.4 % (from 40% to 40.4%), exports — by 1.6
% (from 30.5% to 32.1%), employment - by 0.4 % (from 6.6% to 7.0%), gross foreign direct investment
(FDI) — by 6.6 % (from 17.4% to 24%). The range of engineering products has been expanded with high-
tech products that have never been produced in our country before: cargo ships, buses, screw pumps,
trailed wheel equipment, railway axles and wheel pairs, bicycles. Well-known companies such as General
Electric, General Motors, Alstom, Talgo, LG and others work in the industry. The production of new types
of products in the chemical industry (phosphoric-potash fertilizers, 2,4-D acid 2-ethylhexyl ether, liquid
fertilizers CAS), the production of building materials (granite slabs) [10-15].

With the help of the industrialization program, the image of the industry has been qualitatively
updated. There are 26 new manufacturing sectors, such as the automobile industry, railway engineering,
titanium industry, medical equipment and equipment manufacturing, solar and wind energy. This is
facilitated by the implementation of projects to modernize existing and create new modern manufacturing
industries within the framework of the industrialization Map and the regional business support maps. Over
3 years of implementation of the SPIIDRK, 378 projects totaling more than 3.1 trillion were
commissioned. it will create more than 31 thousand new jobs in such sectors as oil refining, production of
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construction materials, metallurgy, railway, electrical engineering, agricultural engineering,
Agrochemistry, food production. As a result, the contribution of industrial projects to the total number of
employees in the sector increased from 1.9% in 2015 to 5.5% in the 4th quarter of 2017. New directions of
export of domestic goods are emerging. For example, deliveries of copper, yellow phosphorus and
passenger cars to the UAE, zinc and lead to Vietnam, other silicon to Slovakia, Spain and Italy, starter
batteries to China and the Republic of Benin, ammophos to Argentina, transformers to Belarus, capacitors
to Hungary, etc. [16-17].

Today, Kazakhstan exports a total of more than 800 goods from the manufacturing sector to
115 countries. The country is a world leader in the supply of ferroalloys, yellow phosphorus, flour, and
cottonseed oil. The growth of competitiveness of domestic products is confirmed by the entry into foreign
markets of metallurgy products (locomotives, switches, fiber-optic cable, electric locomotives, ventilation
equipment), chemical industry (hydrochloric acid, polypropylene, sodium cyanides), construction
materials (stoneware slabs, multi-layer insulating glass products). At the same time, projects with the
maximum IEDP score are oriented towards both domestic and foreign markets, with a significant volume
of exports of high value-added products, are characterized by a high level of labor productivity
comparable to the world average, and also have a significant socio-economic effect on employment,
environmental friendliness and budgetary receipts. IERP is an indicator of the level of expected impact of
investment projects and export operations financed by the Bank on the socio-economic development of the
country, during the period of their service in the Bank. The IEDI indicator for 2016 exceeds the planned
values by 0.9%. The implemented projects have a significant effect on the socio-economic development of
the country, creating the basis for the industrial and innovative development of Kazakhstan.

Evaluation of the efficiency of the investment project DBK carries out using three main indicators of
the discounted method: net present value, internal rate of return, investment payback period. DBK also
requires the provision of the following performance indicators: revenue, gross margin, net profit, debt-to-
equity ratio, debt coverage ratio by operating cash flows. All performance indicators are calculated for the
full funding period. It is also worth noting that DBK also had problem loans. So in 2013, DBK transferred
42 problem loans to JSC Investment Fund of Kazakhstan (IFK). And this is 35% of 118 projects for the
entire period of DBK activity [49]. IFK specializes in supporting and restoring economic activity of
industrial, agro-industrial and infrastructure organizations regardless of the sector of the economy,
promoting the rehabilitation of enterprises, launching production, improving the socio-economic situation
in the regions [18-19].

The Development Bank of Kazakhstan transferred the assets of 42 problem borrowers to the IFK,
among which: 5 health-improving measures were planned (ACIG JSC, Astana Polygraphy JSC,
Semipalatinsk Leather and Fur Plant LLP, IKBK JSC, Zhanabas Agroholding LLP"); 5 (this is 14.2% of
the total number of projects) are not subject to rehabilitation due to their establishment by the court as
insolvent and recognition of them or their pledgers as bankrupt; the following works are carried out for
25 borrowers: claims work (debt collection, judicial implementation of collateral), 99 claims were filed,
part of them was satisfied (57), are under consideration (5), left without consideration (14), denied
satisfaction (14), returned (8), discontinued (1); as a result of the repayment of the debt, the amount of
191.36 million tenge was repaid. The basis of our research was an assessment of the effectiveness of the
implementation of state programs on the example of SPIIDRK and SPAIIDRK according to the following
main criteria, such as: commercial performance-which takes into account the financial implications of the
program for its participants; budget efficiency - through expenditures of the national and local budgets, as
well as funds of the national Fund of the Republic of Kazakhstan for the purpose of industrialization;
economic efficiency-takes into account the cost effectiveness and results obtained that are not included in
the direct financial interests of the participants.

To improve the assessment of the effectiveness of investment use, it is necessary to take into account
the impact of financing instruments on the macroeconomic indicators of Kazakhstan. For the effective
implementation of DBK's activities, we propose the introduction of new mechanisms for financing
investment projects: project financing-carried out by issuing loans and (or) purchasing bonds, if the funds
from the placement of bonds are directed by the Issuer to the implementation of the investment project;
mezzanine financing-carried out by providing a subordinated loan with the right to convert it into shares or
equity interests of the Borrower. This mechanism is proposed to be implemented with a funding period of
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5-20 years, and with a minimum amount of funding -7.0 billion rubles; syndicated financing-carried out
by issuing a loan through the conclusion of a single agreement with other syndicate participants, where the
DBK acts as the organizer or participant of the syndicate, while its participation share should not exceed
50% of the total amount of financing. We suggest setting a minimum amount of syndicated financing in
the amount of 7.0 billion tenge, 3.5 billion tenge of which will be financed by the DBK [22-23].

Thus, based on the results of the analysis, we can conclude that today there are problems of attracting
investment in innovative industrialization. The lack of long-term money in the banking sector, the weak
development of the stock market, reduced competitiveness in the world market, a decrease in exports of
finished products, all these factors affect the development of an innovative industrial cluster. It is also
worth noting the budget distribution of money, assessing the effectiveness of the state policy and the role
of SPIIDRK 2, we can conclude that there is a positive growth in financing innovative industrialization.
The Development Bank of Kazakhstan plays a special role in financing long-term projects by the state.

A. Hypranuesa', A. 3eiinyanuna’, . Hyp6aesa®, B. Cepex6aea’, I'. BosichinGexopa®*

'C. Topaiireipos at. [1aBnogap MemIIeKeTTIK yHUBepCUTeTI, [1aBinoaap K.;
2IHsK:;piM yHuBepcureti, Cemeii K.;
IHHOBAIHSUTBIK Eypasus ynusepcureri, [TaBnoaap K.;
*Kasak HHHOBAIMSIIBIK IyMaHHTAPIBIK-3aH yHIBepcuTeTi, Cemeil K.

WHHOBANMSIBIK HHAY CTPUAIAHABIPYFA BAFTBITTAJIFAH
KAPXBLIBIK PECYPCTAPABI TAUJAJTAHY TUIMALIITTH BAFAJIAY

Annortanus. JKaHa sxahaHJbIK HAKTBUIBIK KaFaaibiHAa Ka3akcTaHHBIH y3aK Mep3iMJIi JaMybIHBIH HEFYPIIBIM THIMI
MOJeITi MHIYCTPHSIIIbI-MHHOBALMSIIBIK MOJIEb OONBIN TaObLIambl. VIHIYCTPHUSIIBIK-HHHOBALMSUIBIK JaMyIBl iCKe achlpy
kaxerrimiri XXI FaceIp/bIH ChIH-KaTepiiepine, xahaHIaHyIbIH SKOHOMHKAJIBIK UMIIEPATUBTEpiHEe OaiaHbICThl. ByriHri
kyHi 39 mMbiH AKII nomnapbiH KypaiiThlH eHOEK OHIMALTIr CHSKTBI KOPCETKIMTEpAiH apTTa KalyblH KepceTin oTslp. by
kepcetkim DbIJY ennepinge opra ecenmeH 2,5 ecelieH acTaM jxorapbl. OHueymn enepkacintiy JKIO-geri yneci 2017
KbUIBI Oap OGonranbl 12%-ab1 Kypasbl, an Oy kepceTkim KpiTall CHSKTHI AaMbIFaH ennepae mamaMmeH 35%-abl Kypaiasl.
Jamprran 30 enniH KarapbslHa Kipy YIOIH HHIYCTPUSUIBIK-MHHOBALMSUIBIK MOAENBII OfaH 9api jAambITy Kaxker. JKommayna
[Ipe3uaeHT xaHa TEXHOJIOTHSIIAPbI, UPPIAHIBIPYIbIH JKaHa MOACIBICPIH NaMbITYFa, HEFYPJIbIM KYpAeIi eHIMII Kelel
CHTI3y, TEXHOJOTHSJIBIK ACHT € Il apTThIPY, SKCIIOPT YJIECIH YIFANTY KaXXETTUIIrHe Oaca Ha3ap ayaapy/ bl TAOBICTA b

Ka3zakcTaH SKOHOMHKACBIH JaMBITy YINIH SKOHOMHKAJAFhl Camajbl XKOHE KYPBUIBIMIBIK ©3repicTep JKOHE OHBIH
HIMKI3aTKa TOYCNAUIITiHEH apbuly, OHICYI ©HEPKICINTIH, KOFaphl TEXHOJIOTHSUIBIK CalalaplblH YJIECIH YIIFAlTy *KOHE
JTAfibIH OHIM SKCHOPTHIH KEHEHTY KakeT. bocekere kabijeTTi 5KOHOMUKAHbI KAJIBINTACTHIPY YIIIH y3aK Mep3iMai Herizze
WHHOBAIIWSUIBIK MHIYCTPHSUTAaHABIpYFa OaFbITTAJaTBIH OpacaH 30p KapXKBUIBIK pecypcrap KaxeT. JKanHa skahanIbIk
KaFIalblHAa Kap)KbUIAHIBIPYAbl TapTy MYMKIHIIKTEpiHIH KbICKapyblHa okeni. KapKbIaHablpyAblH IIKI KO3IepiHiH
skericneyminiri, KazakcraHHblH OaHK KyHeciH Kap KblIaHABIPYABIH CHIPTKBI KO3AEPiHiH KbICKApYbl, Ka3aKCTaHIBIK KOP
HAPBIFBIHBIH KETKITIKCI3 JaMybl JKOHOMHKAHBIH HAKThl CEKTOPBIHBIH Kap)KBUIBIK pEeCypcTapblHA KaKETTUIIKTEpiH
KaHaraTTaHAbIPY MYMKIHAIKTEPiH eA9yip MIEeKTeH 1.

Kinr ce3mep: ce3iep: kanwraj, MHBECTHULHS, KapiKbl, MHHOBAIWS, KAPKBUIBIK PECypcTap, HHAYCTPHSUIAHIBIPY,
KapXKbUIaHIBIPY, HECHENIEY, MOJEPHU3ALIMIAY.

A. Hypranuesa', A. 3eiinyanuna’, . Hyp6aesa®, B. Cepex6aena’, I'. BosichinGexosa®

1l'IaBnoz[apCKI/Iﬁ rocymapcTBeHHbIN yHuBepcuteT uM. C.Topaiirsiposa, [1aBmonap;
2YHI/IBepCI/ITeT IMMaxapuma, Cemel;
*VIHHOBAIHOHHBIH EBpaswmiickuit ynusepcurer, [laBnonap;
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OLEHKA D®®EKTHBHOCTH UCIIOJIb30BAHHUA ®UHAHCOBBIX PECYPCOB,
HAIIPABJIEHHBIX HA THHOBAIIMOHHYIO HHAY CTPHAJIU3AIINIO

AHHOTauus. B ycioBusx HOBOW TJI00ajbHOI peaqbHOCTH HauOosee Ieecoo0pa3sHOW MOJENbIO JTOJITOCPOYHOTO
passutus Kaszaxcrana siBisieTcsi HHAyCTpUaIbHO-UHHOBAIIMOHHAS MoJielb. Heo0X0AUMOCTh peanu3anuy UHAYC-TPHAIbHO-
WHHOBAI[MOHHOTO DPAa3BUTHS IHKTyeTcs Bb3oBaMHM XXI Beka, SKOHOMHYECKHMHM HMIEPAaTHBAMH TIJI00AIH3aLUM.
OTcraBaHMe TakMX IOKa3aTeled, Kak IPOU3BOAUTENBHOCTb TPYHAa, KOTOpas Ha CETOAHAIIHMN JeHb COCTaBISET JIUIIb
39 teic. momut. CIIIA, B To BpeMs kKak JaHHBIM nokaszarens y ctpan OOCP B cpenneM Boiiie Oosnee yeM B 2,5 pasa. Jlons
oOpabatsiBatomeil mpomsinuienHocTy B BBII B 2017 rony cocranset Bcero 12%, B To BpeMs Kak B JaHHBII [TOKa3aTelb B
Pa3BHUTHIX CTpaHaX, TaKUX Kak Kuraii cocraBnser mopsiaka 6onee 35%. st Toro uToObl BoiiTH B 30-Ky pa3sBHTBIX CTpaH,
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TpeOyercsl JalbHeillllee pa3BUTHE HHIYyCTPUAIbHO-UHHOBALMOHHOW Mopenu. M He ciyudailHO B CBOUX HOCIIAHUAX
IIpe3nzmeHT nenaeT aKIeHT Ha Pa3BUTHH HOBBIX TEXHOJIOTHH, HOBBIX MOfeNeH Iu(ppOBU3AINN, HEOOXOAUMOCTH YCKOPECHHO
BHEJPATH 00JIEE CIIOAKHYIO IPOAYKIHIO, IOBBIIIEHHUS TEXHOJIOTU-UYECKOT0 YPOBHS, YBEIMUECHUE HOIH HKCIIOPTA.

s pazButus sxoHOMUKH KazaxcTaHa HEOOXOAMMBI KAUECTBEHHbIE U CTPYKTYPHBIE U3MEHEHUS B SKOHOMHKE U yXOJ
OT €€ ChIPbEBOIl 3aBUCHMOCTH, YBEJIMUCHUE 10U 00padaThIBAIOIICH MPOMBIIIIEHHOCTH, BEICOKOTEXHOJIOTUUHBIX OTpaciel
U pacHIMpeHre JKCIOpTa TOTOBOH mpomykuud. s (hopMHpOBaHHS KOHKYPEHTOCIIOCOOHOH SKOHOMHKH HEOOXOJHMBI
KOJIOCCAbHbIE (DMHAHCOBBIE PECYPCHl, KOTOPBIE HA JOJITOCPOYHOH OCHOBE OyIyT HAaIpaBIeHbl Ha HWHHOBALMOHHYIO
HHAycTpHanu3anuo. HoBas rmobanbHas peanbHOCTh NpHBENa K COKPAIICHHIO BO3MOXHOCTEH MpHBIeUeHHS (QHUHAHCH-
poBaHus. HexBaTka BHYTPEHHMX HUCTOYHHUKOB (DMHAHCHPOBAHUS, COKPAIlCHHE BHEIIHMX HUCTOYHUKOB (PMHAHCHPOBAHUS
OaHKOBCKOM cucTeMbl Ka3axcraHa, HEZOCTaTOYHAs pa3BHTOCTh Ka3aXCTAHCKOTO (DOHMOBOrO pBIHKA 3HAYUTEIHHO
OTPaHUYMBAIOT BO3MOXHOCTH YJOBJIETBOPEHHUS IOTPEOHOCTEN PEaIbHOIO CEKTOpa SKOHOMHUKH B (PMHAHCOBBIX pecypcax.

KnaroueBnle ciioBa: KanwuTal, WHBECTHIMSA, (HHAHCH, WHHOBAIWSA, (DHHAHCOBBIE PECYpCH, HHIYCTPHAIH3AINS,
(huHAaHCHPOBAHUSL, KPEAUTOBAHUS, MOACPHHU3ALMSL.
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