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KAZAKHSTANI FINANCIAL SECTOR PERFORMANCE FEATURES
UNDER CURRENT CONDITIONS

Abstract. The financial sector is one of the most, if not the most significant economic sector in modern so-
cieties. In advanced countries, it employs more people than major manufacturing industries combined and accounts
for a high percentage of the Gross Domestic Product. But the financial services sector also plays a large indirect role
in national economies. The financial sector mobilizes savings and allocates credit across space and time, and enables
firms and households to cope with uncertainties by hedging, pooling, sharing and pricing risks. This ultimately im-
proves the quantity and quality of real investments and increases income per capita and raises standards of living.
Today financial institutions are experiencing unprecedented change in a competitive global environment. The exis-
ting model of the financial system of Kazakhstan requires modernization in order to increase the possibilities to
finance strategically important areas in the economy and society. In turn, the state should change its policy of active
financing to the policy of active stimulation.

The purpose of writing this article and making research was to justify a model of an investment and financial
system with a financial center, capable for the formation of a knowledge-based economy and the creation of an
infrastructure of intellectual modernization of society. We highlighted the existing conceptual approaches to the fi-
nancial support of a knowledge-based economy and social and intellectual modernization of society in the article.
The analysis of the banking and insurance sectors of the economy, the insurance market and the stock market was
carried out, and the positive aspects and advantages of creating a financial center - AIFC were highlighted. In addi-
tion, the work revealed the peculiarities of the participation of the financial system of Kazakhstan in the development
of knowledge-intensive sectors of the economy and the intellectual renewal of society, and also highlighted the
factors and conditions for restarting the financial system of Kazakhstan and determining the model of investment and
financial system. The world experience in the use of tools and methods for financing high-tech industries has been
studied, which made it possible to determine the general principles for financing a knowledge-intensive economy.

Keywords: Kazakhstan, Knowledge-based economy, Economy, Intellectual and Spiritual modernization,
Knowledge-intensive industry, Financing.

Introduction. The financial system is the most important component of a market economy. Any
system consists of elements that interact with each other in the process and, specifically, complement each
other. Thus, the economy maintains the necessary proportions, which ensures the stability of the entire
economy. The system consists of several subsystems. The financial system of Kazakhstan includes the
banking system, the insurance system, the stock market, the pension system. The banking system should
consist of sufficient number of banks of various types, non-banking institutions, etc. In practice, the ban-
king system should be seamlessly integrated into economic processes. Under the conditions of economy
digitalization, the close interaction of the elements of a system or subsystem becomes obvious and effec-
tive. Thus, the banking system, working closely with the fiscal system, can significantly improve the effi-
ciency of the systems and their users.

Methods. The development of the financial system of a new quality provides for the harmonious
development of all its segments based on the optimal rational and efficient use of the resource potential
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and competitive advantages of all subsystems. The article examines all aspects of the development of the
financial system from the position of the methodology of generalization and system analysis. In particular,
through the synthesis and analysis of modern theories of sustainable development, the development of
mechanisms for the implementation of government documents adopted in the course of reforming the
economy of Kazakhstan and its financial system, the possibility of forming a model of financial support
for a knowledge-based economy and the creation of an infrastructure of intellectual renewal of society are
justified. The use of a system analysis in the article proved the factors and conditions that determine the
model of the investment and financial system.

System analysis suggests:

— analysis of the banking, insurance sector of the economy, insurance market and stock,

— identification of positive aspects and advantages of creating a financial center - AIFC

— analysis of world experience in the use of tools and methods for financing knowledge-intensive
industries.

Results and discussion.

1. The theoretical underpinning of the modern approach to ensure the development of the economy of
Kazakhstan. The current goals of achieving results in a knowledge-based economy building are not
possible without a social and intellectual renewal of society. This is due to the fact that the social sphere is
a relationship, arising at the emergence of human life and man as a social creation. Therefore, this concept
itself has several meanings. In philosophy and sociology, it is part of the existence of a society that con-
sists of various social groups and their interconnections. In economics, it’s total of organizational insti-
tutions (industries, organizations and enterprises) that provide growth in living standards. These include
health care, education, social welfare, public services, culture, sports, etc.

The spiritual sphere of society is that sphere of human activity and society, which embraces the
wealth of human feelings and achievements of the mind, combines both the assimilation of accumulated
spiritual values and the creation of new ones. At the same time, the spiritual life of society encompasses
various forms and levels of social consciousness: moral, scientific, aesthetic, religious consciousness.
Accordingly, its elements are morality, science, art, religion and law. In the spiritual sphere of society,
various cultural, artistic, and moral needs of people appear and become realized. At the same time, many
ideas that are created in it are intended for practical use. For example, information technologies and com-
puter programs are created due to mental work, that is, in the spiritual sphere, but they are consumed in the
economy, political, social and other fields. From this perspective it seems to us that development of any
country in high-tech, highly industrial economy requires the unity of the economic and socio-spiritual
spheres of society.

The formation of new economy trends and reaching high rates of development are possible under the
risk minimization: administrative, fiscal, customs, legal impact, etc. It is especially important to provide
sources of financing: an effective financial system, inflow of foreign investments, a rise in the savings
rate, a reduction in capital outflow, etc. For Kazakhstan, it is important to build a progressive financial
system, as well as a stimulating investment climate, addressed to the development of advanced sectors of
the economy. The modern understanding of the essence of the financial system is not limited to the forms
of accumulation, distribution and redistribution of financial flows. The financial system has become a
mechanism for transforming savings into investments.

2. Analysis of the financial sector of Kazakhstan as a source of financial resources to ensure indus-
trialization and social modernization of the economy. The modern investment system in Kazakhstan is
characterized by the active role of the state and the financial support of the economy is carried out by the
state with the participation of the financial sector. That means that, the state is the main source for the
implementation of important investment projects of an innovative, industrial nature. In terms of output, we
mean not only material, but also spiritual output, as well as the production of services in the socio-cultural
sphere. In order to find out why the financial sector represented by private banks, insurance companies
and the stock market remain outside the requirements of modern economic development and the need to
create new areas and new industries, the financial sector of Kazakhstan will be analyzed.

The National Bank of the Republic of Kazakhstan is the central bank of the state and in accordance
with the Law of the Republic of Kazakhstan “On the National Bank of the Republic of Kazakhstan”
represents the top level of the banking system and is the issuing, cash settlement, reserve center of the
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country, implements monetary and exchange rate policies, implements control and rule-making function,
and is also the lender of banks. The National Bank of the Republic of Kazakhstan is an economically and
politically independent body, is accountable only to the President and the Parliament of the Republic of
Kazakhstan and is not responsible for the obligations of the state.

Commercial banks carry out a wide range of banking operations: lending, deposit, foreign exchange
and investment operations, non-cash payments, transfers and other banking operations. In fact, they are all
universal and it gives them the opportunity to provide a wide range of services, to produce new products
for the population and enterprises, as well as to manage risks. In the market of banking services, there are
also specialized banks that perform only a few banking operations or serve one area of the economy.
These include state-owned banks, Development Bank of Kazakhstan and House Construction Savings
Bank of Kazakhstan.

Kazakhstani banking system is notable for its mobility. This is due to the state of its development, as
well as to external factors that require constant action to ensure sustainability. Over the past decade, the
number of banks has decreased significantly, due to bankruptcy, merger, or transition to another level of
the system. So, at the beginning of 2018, 32 banks and 6 organizations were operating in the country,
carrying out certain types of banking operations, including 2 mortgage organizations. But by the middle of
the year, the situation had changed somewhat due to the merger of two large banks - Qazkom and the
Halyk Bank of Kazakhstan. In addition, a new mortgage organization “Baspana” has appeared, created to
implement the new program “7-20-25.”

To begin with, the modern banking system of Kazakhstan is at the stage of development. Above all,
banks are trying to react quickly to changes in the global market of banking services related to digital
technologies. But, we associate the developing state with its sensitivity to various fluctuations outside the
national economy. Moreover, the banking system is characterized by moderate indicators. Thus, in 2017,
the assets in the banking sector decreased by 5.5% and amounted to KZT 24.2 trillion. The loan portfolio
of banks fell by more than 12.2% and amounted to KZT 13.6 trillion.

Table 1 — Dynamics of assets, liabilities and loan portfolio of second-tier banks

Assets of second-tier banks Liabilities of second-tier banks, Loan portfolio of second-tier banks
Years KZT trillion As % of GDP as % of assets KZT trillion as % of assets
2013 15,5 453 86,6 13,3 85,8
2014 18,2 45,9 87,1 14,2 78,1
2015 23,8 58,2 89,5 15,6 65,5
2016 25,6 55,4 88,7 15,5 60,5
2017 242 44,1 87,2 13,6 56,2

Note. Compiled by the authors according to the data of the National Bank of the Republic of Kazakhstan.

In 2016, the growth in issuing new loans to large and medium-sized businesses averaged -4.5%, and
in 2017 there is already a growth of 4.5%, thus the logarithmic trend of lending to large and medium
business in the country was transformed from negative to positive. Interestingly, the opposite trend has
developed with the process of issuing new loans to small businesses in the country. If in 2016, lending to
SMEs grew by an average of 10.2% compared with the previous year, then in 2017 the growth in issuing
loans for the development of small businesses went to a minus (-6.2%).

In 2017, long-term loans increased by 2.9% to KZT 10.8 trillion, short-term loans decreased by 14%
to KZT 1.9 trillion. The share of long-term loans in the structure of the loan portfolio amounted to 85% (in
December 2016 - 82.6%).

We will conduct a more detailed analysis of the industrial breakdown of the loan portfolio of STB
RK (second tier banks of the Republic of Kazakhstan), table 2.

In the Industrial breakdown, the most significant amount of bank loans is accounted for trade, which
is an average for 2014-2017 amounts to 29%, services - 24%, construction - 21%, manufacturing indus-
try - 13%, agriculture - 7%, production, including mining, electricity and water supply - 6%.
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Table 2 — Industrial breakdown of the loan portfolio of STB RK, as %

Years
Economic sector
2014 2015 2016 2017

Manufacturing industry 11 12 13 15
Trade 28 31 30 26
Construction 29 18 19 19
Services 22 25 24 25
Agriculture 5 7 8

Production 5 7 6 7

Note. Compiled by the authors according to the data of the National Bank of the Republic of Kazakhstan.

The reasons for the low lending activity of the industry include the fact that enterprises in the industry
are more in need of long-term financial resources for modernization and structural changes. Banks are
focused on a more short-term and highly profitable non-manufacturing sector.

This leads to the conclusion that it is necessary to continue systemic measures aimed at stabilizing the
banking sector of the country, identifying mechanisms for their activation in the innovative-industrial
development of the country. It was mentioned in Address to the nation made by N. Nazarbayev. As part of
the sixth task “Restarting” the financial sector, the President gave a task to the National Bank of Kazakh-
stan and Government to resolve the issue of providing long-term business lending at rates that take into
account real profitability in sectors of the economy. It is necessary to strengthen the interaction of banks
and enterprises of the real sector of the economy in order to strengthen banking participation in the econo-
mic development of the republic. For this purpose, it will be interesting to look over the experience in the
countries, where measures are also being taken to increase the activity of the banking system in the
process of crediting and financing knowledge-based industries. Thus, in many countries there is an exten-
ded network of specialized state credit institutions: Construction bank (Spain), Industrial Bank (Korea),
Agrarian Bank (China). In the banking activities of some countries, there can be noticed a pronounced
diversification across industries and regions. For example, in Germany, Deutsche Bank, which heads the
country's leading financial and industrial group, specializes in certain sectors of the economy: electrical
engineering, nuclear, mining and metallurgical industries, heavy engineering [1].

Unfortunately, the statistics of the National Bank do not reflect the focus of borrowed funds, and we
cannot trace whether there are loans in the loan portfolio aimed at developing production through inno-
vation and the use of new high-tech technologies.

But, on the other hand, the policy of providing the population with housing, initiated by the state and
implemented through the banking sector, is quite actively promoted. This is reflected in lending to
individuals. The share of loans to individuals increased from 31,8% to 35,7% [2]. In the structure of loans
to individuals, consumer and mortgage loans occupy the largest share. The growth in mortgage lending is
associated with the implementation of the Mortgage Housing Loan / Mortgage Refinancing Program. The
National Bank allocated KZT 130 billion to refinance loans with the remaining debt from 2004 to 2009 for
the implementation of the program. It should be noted that during the implementation of the program,
meetings of public organizations, borrowers and banks were held to find ways to pay off problem loans.
The problems of debt arising were related to the fact that most of them were issued in foreign currency, as
well as to the fact that the socially vulnerable segments of the population turned out to be borrowers. The
refinancing program was implemented with the assistance of the Kazakhstan Mortgage Company. By
now, 23,600 applications have been refunded for a sum of more than KZT 146 billion. Since April 2018, it
has been transferred to the Problem Loans Fund.

In the structure of banks' liabilities, the main share is represented by deposits of individuals and legal
entities. The reduction in liabilities may also be associated with a decrease in the deposit base of banks
due to decrease in the level of household savings and decrease of confidence in banks. So, only in 2017,
deposits of residents decreased by 3.0%, reaching KZT 17.5 trillion, whereas in 2016 there was an in-
crease of 13.6%. The reduction was due to a decrease in deposits of legal entities.
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As you can see, in recent years there has been a tendency to reduce assets, liabilities and the loan
portfolio of second-tier banks. The volume of assets of the banking system of Kazakhstan is rather modest
in contrast to countries with developed banking systems. Thus, the share of total assets of the banking
sector in the gross product of developed countries is 100-300%, and developing - about 50-120%. It is
clear that such indicators somewhat narrow the possibilities of crediting the economy in the required
volume.

The rather difficult situation in the banking system of Kazakhstan in recent years highlights the
priorities of regulation by the National Bank in the direction of ensuring financial stability and improving
the banking sector. Banks have practically ceased to fulfill their main function of redistributing money by
lending to the economy. The deterioration of the situation in banks was due to problems that had been
accumulating over the years and could not be solved. The high level of problem loans, which in 2013
reached 33% of the total loan portfolio of the banking system, required comprehensive solutions [3]. In
this regard, the regulator has set the task of improving the loan portfolio of banks through the imple-
mentation of a phased plan. Thus, in 2017, a diagnosis of the real state of credit portfolios was carried out,
which revealed non-performing loans through the assessment of regulatory provisions for the loan
portfolio. Further, the National Bank has developed a program to improve the financial sustainability of
the banking sector [4]. According to the Program, systemic banks with a significant social component are
subject to recovery. At the same time, support measures will be applicable only for banks, whose share-
holders will also take steps to recapitalize and guarantee the repayment of state funds.

Thus, KZT 653 billion was allocated from the state to support ATF bank, the Eurasian Bank, Bank
Center Credit and bank RBK. At the same time, banks have liabilities for five years to pay half of this
amount in cash to their banks in order to write off a large amount of non-performing loans. This is about
KZT 1.2 trillion. These are loans that have been issued to banks over the past 10 years, they are bad,
unserviceable. And they do not allow these banks to normally lend the economy. Banks must return them
within 15 years, and during this time begin to actively lend to the economy. As of April 1, 2018,
banks have already issued loans, taking into account the restructuring of borrowers in the amount of
KZT 865 billion. Including small and medium businesses — KZT 315 billion, corporate business —
KZT 329 billion, physical persons — KZT 222 billion. The sum of KZT 2 trillion was previously also sent
to the country's banking sector. For this amount, assets of Kazkommertsbank were repurchased by the
Problem Loan Fund to carry out further work on improving the portfolio.

Thus, the own capital of banks was increased and the stability of the banking sector was ensured.
According to the regulator, such measures will expand the ability of banks to lend to the economy in the
future. In the meantime, banks are trying to adhere to a rather conservative credit policy, which is reflected
in Table 2. In addition, restraining the process of lending to the economy is connected with the tightening
of the requirements of the banks themselves to potential borrowers on the quality of collateral. However,
the desire to attract a solvent borrower in a highly competitive environment contributed to lower interest
rates on loans. In the sectoral breakdown, the most significant amount of bank loans to the economy
accounted for trade - 15.9%, industry - 15.6%, construction - 7.2%, agriculture - 5.5%. Lending to small
sized businesses in 2017 decreased by 7.1% to KZT 2.8 trillion, which is 21.9% of the total loans to the
economy.

The accumulative pension system has recently been centralized by the state, and corporate
governance is now underway. Investment management is carried out by the National Bank of the Republic
of Kazakhstan. Currently, the number of individual retirement accounts is 10.22 million units, of which
95% are accounts for obligatory pension contributions, 4.5% for obligatory professional pension
contributions and 0.5% for voluntary pension contributions. The amount of pension savings get to the sum
of KZT 8.57 trillion. Pension payments amounted to KZT 110.93 billion.

In order to ensure a stable level of profitability, the National Bank follows the strategy of a diver-
sified investment portfolio. Therefore, 47.48% of pension assets are invested in Kazakhstan government
securities, 18.49% in financial instruments of second-tier banks (bonds, shares and depositary receipts of
issuers, deposits), 11.25% in government securities of foreign countries, 15% - in quasi-public sector
bonds. 67. 62% of investments were invested in KZT assets, 31.93% - in assets in US dollars and 0.35% -
in Russian rubles.
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The return on pension assets since the beginning of 2018 was 5.3%, while inflation was 2.7%. In
annual terms, the profitability of pension assets was 8.9% with inflation of 5.9%. It should be noted that
investment income may vary from period to period. The amount of net investment income accrued on
individual retirement accounts of investors since the beginning of 2018 amounted to KZT 423.07 billion,
which is 42% more than in the same period last year [5]

Thus, it turns out that about 50% of the assets of the pension fund, which are in the government
securities, are actively directed towards the release of state programs through distribution through the state
budget. Over the past 5 years, budget expenditures have increased by 2 times, that is, by KZT 6.2 trillion.
In the insurance sector of Kazakhstan there are 32 insurance organizations, 16 insurance brokers and 59
actuaries. Key performance indicators of insurance organizations in the Republic of Kazakhstan for the
period from 2013 to 2017 are reflected in table 3.

Table 3 — The main indicators of insurance organizations performance in the Republic of Kazakhstan for 2013-2017, KZT billion

. years
The index

2013 2014 2015 2016 2017
Total assets 5234 612,9 825,7 856,5 926,7
Total net worth 254,6 286,9 406,4 402,3 413,0
Amount of liabilities
Insurance reserves 268,8 326,0 4193 4542 513,7
Total insurance premiums
The total amount of insurance payments
Amount of liabilities
Insurance reserves 240,3 298 4 376,9 4123 460.5
Total insurance premiums
The total amount of insurance payments
Amount of liabilities
Insurance reserves 279,0 266,0 288,0 357,0 370,2
Total insurance premiums
The total amount of insurance payments
Amount of liabilities
Insurance reserves 52,0 62,0 67,0 83,0 73,0
Total insurance premiums
The total amount of insurance payments

Note. Compiled by the authors according to the data of the National Bank of the Republic of Kazakhstan.

Over the past five years, there has been a quantitative growth in the main indicators of the deve-
lopment of insurance organizations in the country. Thus, the total volume of assets of insurance
organizations in 2017 increased by 1.7 times compared with 2013 and amounted to KZT 926.7 billion.
The total equity capital for 2017 increased by 7.2% than on the same date in 2016 and amounted to KZT
413.0 billion. In 2013, the amount of liabilities of insurance organizations amounted to KZT 268.8 billion,
and in 2017 this figure increased by almost 2 times and amounted to KZT 513.7 billion. The amount of
insurance reserves amounted to KZT 240.3 billion or 89.4% of the total liabilities, which is 37.9% more
than the same indicator as of January 1, 2013. In 2017, KZT 460.5 billion amounted to reserve indicators
of insurance organizations, which is about 90.0% of the total liabilities. In comparison with 2016, this is
an increase of 11.6%. If we analyze the data on the total amount of insurance premiums, then from 2013
this parameter also increased from 279.0 billion to KZT 370.2 billion, but in 2014 due to the adoption of a
moratorium on concluding pension annuity contracts (Resolution of the Board of the National Bank
February 2014 No. 32 “On approval of the Rules for transferring pension savings to an insurance organi-
zation under a pension annuity contract”), which was valid from July 1, 2013 to May 5, 2014, the amount
of insurance premiums decreased. As we remember, in that period a new stage began in reforming the
existing pension system of the country, initiated by the President of the Republic of Kazakhstan
N. Nazarbayev. The dynamics of the indicator “total insurance payments” also shows an increase from
KZT 52.0 billion in 2013 to KZT 73.0 billion in 2017.
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The structure of the investment portfolio of insurance companies in Kazakhstan is not highly
differentiated. Up to 90% of the insurance fund is placed in classic financial instruments - deposits and
securities. Such tool as the issuance of loans, which is actively used by insurance companies of European
countries, in Kazakhstan can only be used by insurance companies licensed in the life insurance class. Its
share does not exceed 0.1% of the total investment portfolio. Over the past 3 years, insurance companies
have not invested in other instruments, including refined precious metals and metal deposits.

According to expert estimates, in 2017 insurance organizations will invest in the economy of Kazakh-
stan about KZT 39 billion, and in general the investment portfolio will total about KZT 705 billion [6].
Unfortunately, we do not have data on the structure of the securities portfolio of insurance companies. If
we take into account that this securities portfolio consists of securities listed exclusively on the
Kazakhstan Stock Exchange, then, taking into account a rough estimate, the share of investments of insu-
rance organizations in the economy will be about 22% of the total securities market traded at KASE.

As of January 1, 2018, the securities market of the Republic of Kazakhstan was represented by
45 brokers and (or) dealers, 10 custodian banks, 21 investment portfolio managers, 2 transfer agents. The
following 3 infrastructure organizations also operate on the securities market: Kazakhstan Stock Exchange
JSC, which carries out securities trading and other financial instruments trading activities and deals for
clearing financial instruments on the securities market, Central Securities Depository Papers JSC and
United Registrar of Securities JSC, carrying out exceptional professional activities in the securities market
without a license [7].

Let us pay attention to the corporate bond market, as they are the main type of securities with which
the real sector enterprises could raise money for the development of their own production, table 4.

Table 4 — Indicators of the development of stock markets and corporate bonds of Kazakhstan

Index Years
2013 2014 2015 2016 2017
Stock market
Emitters 81 79 90 102 110
Instruments 103 100 113 120 127
New listings 8 10 20 18 11
Corporate bond market
Emitters 72 74 72 65 66
Instruments 246 275 278 267 262
New listings 40 55 54 32 37
Note. Compiled by the authors according to the data of the KASE [https://kase.kz/ru/].

Starting from 2014, the number of issuers on the exchange-based corporate bond market has de-
creased from 74 to 66. There has been a decline in instruments on the market from 275 in 2014 to 262 in
2017, the number of new listings on the market has also decreased from 55 to 37, during the reporting
period. For the first half of 2018 on the KASE stock exchange trading volume amounted to KZT 74.5
trillion. This is 24.5%, or KZT 24.1 trillion, less than in the same period last year. At the same time, the
activity fell asleep in the securities market, the volume of trading in which fell by 64.2%. This is primarily
due to the contraction of the volume of trading in government securities by more than 77.2% or KZT
792.6 billion. In our opinion, this is due to the growing interest in the money market. The main factor in
reducing investors' attention was the low level of business interest in funding and attracting money in the
securities market. Entrepreneurship and business, as before, are trying to survive at their own expense and,
as a last resort, at the expense of bank loans.

In general, according to the National Bank of Kazakhstan, the capitalization of the market for
corporate securities listed on the official list of Kazakhstan Stock Exchange JSC increased by 15.4% in
2017 and amounted to KZT 26.0 trillion [NB RK Report 2017], while in 2013, this figure was KZT
9.9 trillion, an increase of 2.6 times. The ratio of the capitalization rate of Kazakhstan companies of the
organized market to the gross domestic product remains for the analyzed period at the level of indicators
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of developing markets, that is, about 25%. The capitalization to GDP by year was as follows: 2013 - 15%,
2014 - 15%, 2015 - 26%, 2016 - 25%, 2017 - 27%. In international comparison, these are quite low indi-
cators, for example, in the UK - 107%, in the USA - 103%, in Russia - 62%, in Germany - 33%.

3. Methods of financing knowledge based projects and objects of social and intellectual sphere.
World experience shows that the system of financing innovative projects includes the following sources
and methods of financing.

(Innovation

credit )

Capital Sale of
issuance G technology )

projects )

Establishment
of venture
company

( Sale or lease
of shares

Note. Compiled by the authors.

Figure 2 — Sources and forms of financing innovative projects

In the United States and Southeast Asia, the dominant role in financing innovative programs is given
to loans from banks and other financial structures, issuing securities and domestic sources (retained
earnings and depreciation deductions). It means that due to extra budgetary sources of investment
financing the main part of investments in the national economy is provided [8].

For the development of venture financing in Kazakhstan, the government represented by develop-
ment institutions, various innovation funds provide financial support for innovative projects using such
financial instruments as innovative grants, project and venture financing and a grant for targeted techno-
logy programs, table 5.

As can be seen from the financial instruments of the quasi-state support of the development of
knowledge-intensive high-tech sectors of the economy of Kazakhstan that we systematized, today, the
width of the portfolio of financing instruments of NATD JSC, in particular, is 2 and the depth is 3 posi-
tions.

As you can see, many methods that are actively used in developed countries do not find application in
Kazakhstan, which is due to the following reasons:

- Insufficient domestic sources of long-term financing. The lending market in Kazakhstan is rather
narrow and focused mainly on mortgage and consumer lending products. In addition, market loans do not
have the financial resources to finance science-intensive and, most often capital-intensive projects with a
long maturity. Banks lack experience and knowledge of risk assessment and decision-making on inno-
vative and knowledge-intensive projects;

- the need to improve the legal framework in the area of risk distribution, the provision of guarantees
and other forms of financing high-tech projects. Also important is the direction of improving legislation,
such as ensuring legislative stability;

- the need for human resources capable of the most qualified assessment of the costs of high-tech
projects and to build financial models with regard to risks and forecasts.
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Table 5 — Financial instruments to support innovative projects of JSC "NATD"

Financial instrument

Aim

Terms of financing

Innovative grants for
technological development
of industries

The solution of technological problems in the
industry through the acquisition, adaptation and
implementation of foreign technologies in enterprises
whose products and services have a significant
impact on the technological development of existing
industries or create the basis for the emergence of
new high-tech industries.

70% for the purchase of a license
agreement,

50% for the purchase of equipment;
85% of the cost of improving
technological competence, but not
more than KZT 500 million.

Innovative grants for
technological development
of existing enterprises

The solution of technological problems of enterprises
through the transfer of technology to the priority
areas.

70% for the purchase of a license
agreement,

50% for the purchase of equipment,
but not more than KZT 400 million.

Innovative grants for
technology
commercialization

Introduction (use) of the results of scientific and (or)
technological activities in their own production,
intended to obtain a positive economic effect.

50% of the applicant's own funds /
50% of the grant funds, but not more
than KZT 200 million

Business incubation

Development of the Business incubation ecosystem,
support of technological entrepreneurship.

Business incubators receive co-
financing of expenses in the amount

of up to 50%, but not more than KZT
35,000,000 within 12 months from
the date of execution of the contract.

Project and Venture This funding has been suspended.

Financing

Investments to the ownership capital of developing
enterprises that are engaged (or are going to engage
in) the development of high-tech projects.

Note. Compiled by the authors according to the data of the National Agency of Technological Development JSC.

According to the available statistics, within the framework of grant financing, the Agency concluded
in the period from 2011 to 2016, 328 contracts totaling KZT 12,195 million, including: in 2014 -
38 projects worth KZT 641.1 million; in 2015 - 51 projects in the amount of KZT 1 623.5 million; in
2016 - 66 projects in the amount of KZT 1 995.7 million [9].

In general, the volume of innovation grants depends on the size of funds allocated from the repub-
lican budget, as well as the terms and conditions defined in the Rules for the provision of innovative
grants. The main task of the Agency is the reception of applications, their consideration and examination,
and at the end this issue of grants.

Project and venture financing is currently suspended due to deteriorating economic conditions and
their inefficiency. Currently, there is an anti-crisis policy, the return of investments. As of July 1, 2017,
KZT 4.185 billion is the sum of the Agency’s investment portfolio, focused on 3 domestic and 3 foreign
venture funds and 5 project companies.

For the development of the innovation market infrastructure, including business incubators, the role
of the Agency is only to develop proposals for the creation of conditions (benefits, subsidies, joint pro-
grams, special grants).

Thus, the investment strategy of quasi-state institutions for the support and development of high-tech
and knowledge-intensive sectors of the economy of Kazakhstan in the current conditions cannot be named
active, and most likely, as the strategy of the banking sector is anti-crisis. The investment portfolio of JSC
“NATD” was subjected to measures of a “health-improving” nature and, until 2020, anti-crisis measures
were taken to exit the projects and return on investments. Developed a new development strategy of JSC
"National Agency of Technological Development" for 2014-2023 [9].

The modern investment system in Kazakhstan is characterized by the active role of the state and the
financial support of the economy is carried out by the state with the participation of the financial sector.
That means that the state is the main source for the implementation of important investment projects of an
innovative, industrial, production nature. In terms of production, we mean not only material, but also
intellectual production, as well as the production of services in the socio-cultural sphere. It is also neces-
sary to support social projects and invest in the infrastructure of intellectual renewal of society. The loss of
moral guidelines can lead to intellectual crisis. However, an analysis of the approaches of the banking and
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quasi-state mechanisms for financing the knowledge-intensive economy and the intellectual development
of society shows that “band aid approach” is occurring. The state allocates numerous funds from the
budget, the National Fund and the UAPF funds to support the banking sector, thereby increasing the de-
pendency attitudes among banks and businesses. At the stage of transition to a new technological order,
rational use of financial resources, effective financial support of important tasks demanded by special
programs and business plans of the Strategy - 2025 acquire special significance.

The socio-spiritual component becomes a factor that determines not only the full value of human
existence, but also reveals the potential of its capabilities. The level of social and spiritual condition of the
people determines the measure of the socio-economic, cultural and industrial development of the country's
society. From the point of view of sustainable and stable growth, the social and spiritual industry is urged
to ensure accessibility, timeliness, quality and continuity of social, spiritual and cultural services, the
welfare of the population is one of the main priorities of the Republic. The peculiarity of the modern stage
of solving the tasks set by the Government on the formation of a knowledge-based economy and the
spiritual renewal of society is that these areas are closely interrelated. We conclude that the relationship is
also present in the methods of financing these areas. As well as the social and spiritual sphere, the sphere
of innovation and knowledge-intensive industries is financed mostly by the state. It is clear that the
methods and mechanisms of financing can be quite comparable and close, with the exception of certain
points. Taking into account the current legislation and the level of development of economic structures, in
our opinion, the model of the investment and financial system with a hub is quite applicable. The
implementation of such projects can be supported by the stock market of the International Financial
Center Astana (figure 2).

- ~N — IFCA stock market s ~N
* Financial *Knowledge-intensive
1nst1t.utes., . Specialized sites pI‘O_!CCtSOb_]CCtS of
* Foreign investors social and
intellectualsphere
— Investors \ J —

Economy of

Kazakhstan

Note. Compiled by the authors.

Figure 2 — The scheme of financial support for the growth of knowledge-intensive industries in the economy of Kazakhstan
and the intellectual (spiritual) modernization of society

It seems to us that one of the most possible mechanisms for investing in industries with a high content
of scientific components and social and spiritual renewal of society can be the concept of public-private
partnership.

We propose a scheme for financing high-tech and socially significant facilities, based on the concept
of public-private partnership (further - P3) (figure 3).

We also believe that financial institutions of the republic can be involved in this concept, which will
revitalize the entire financial market not only of the country, but also of the region, including the countries
of Central and Southeast Asia, Africa and Europe. The relevance of this concept in the framework of
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Figure 3 — The scheme of participation of financial institutions in the financing of knowledge-intensive projects
and objects of the social and spiritual sphere through the stock market on the principles of public-private partnership

achieving the goals set is becoming increasingly important for Kazakhstan. In the future, the concept of
PPP will be the main approach for the period of transition from public to private financing of knowledge-
intensive industries and the production of spiritual goods. In Kazakhstan, despite institutional achieve-
ments in the field of PPP, there is still a need to further improve the mechanism for attracting financial
institutions to implement similar projects in strategically important sectors of the country's economy,
including the social sphere (education, health, tourism, etc.). The PPP mechanism, in our opinion, is
promising from the point of view of the development of the infrastructure of the spiritual renewal of
Kazakhstan’s society: sports and tourism, including medical, health care and education as an alternative to
budget spending. Through PPP through fiduciary and privatization mechanisms, it is necessary to activate
private sector resources. The Head of State in the framework of the annual Message to the people of
Kazakhstan dated January 31, 2017 “The Third Modernization of Kazakhstan: Global Competitiveness”
noted the need to update the infrastructure “using all possible types and forms of PPP: state property trust
management, service contracts and others. At the same time, all approval procedures should be simplified
and accelerated as much as possible, especially for small projects. PPP should be the main mechanism for
the development of infrastructure, including social ™.

One of the advantages of implementing project on public-private partnership is the use of new
technologies and innovations based on the experience of the private sector. The gain is in efficiency, as
private operators enter into a life cycle contract in order to obtain the maximum possible profit, which is
achieved mainly by improving the efficiency of investment and operating activities. If a PPP project is
structured in such a way as to allow a private investor to pursue these related objectives, then efficiency
improvements in infrastructure services can be realized.

Additional increase in efficiency is achieved due to better coordination between the two main
functions performed during the PPP project: modernization of the facility and operation (maintenance) of
equipment. If the project is implemented only from a state-owned source, there is a risk of lack of interest
of contractors in the supply of quality equipment, due to the lack of further operation and completion of
obligations after the commissioning of the object. The interest of the private partner, who will be respon-
sible for the opening and operation of the facility in the long term, in upgrading the facility will make it
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possible to economically use the funds while optimizing costs when purchasing the necessary equipment
and property.

Successful implementation of a socially significant project by attracting private financing will send a
powerful signal to private investors that the state is “open” for their entry and successful activity in the
domestic market of the country. This approach would improve the vision of Kazakhstani economy and
help finance future projects.

In addition, project financing from the state budget is a significant burden in the short term and may,
potentially, mean that other projects will not be implemented. This may carry real value for the state.

While PPPs allow the state to transfer operational functions to a more efficient private sector, at the
same time focusing on key responsibilities, such as sectoral regulation and supervision. If it is properly
structured, such an approach should result in lower government spending, and provide consumers with
cheaper, but better-quality, services. In addition, this approach simplifies the administrative process for the
state. The load on the republican budget is reduced, since state expenditures are “stretched” for the entire
duration of a life cycle contract.

The implementation of the project under the PPP scheme allows the government to distribute the risk
of not completing the Project on time in a more efficient way - a unilateral distribution of risk. All risks of
technical equipment, operation and maintenance fall on the private partner and are managed by him.
Unilateral liability eliminates the need for interaction between different performers, often leading to errors
and mutual claims in case of defects. With one-sided responsibility, management of such interaction is
carried out by a private partner who can better perform an economic function than the public sector. More-
over, the Private Partner will want to start operating earlier in order to start earning income from a public
source and raise the rate of profit, and, accordingly, can complete construction earlier than the established
deadlines [10].

Financing from the state budget involves the material and technical equipment of the object through
the supply and installation of funds from the republican budget. Funds from the budget are distributed
during the period of technical equipment, which will be a fairly large burden on the budget, taking into
account the cost of the high-tech project. Upon completion of the equipment installation period, the period
of operation and maintenance of the PPP facility begins. There are risks of delayed financing of the mo-
dernization of the facility from the budget, which would entail risks of not completing the modernization
on time, and also lead to an increase in the value of the facility; the lack of adequate funding for the
maintenance will affect the functional state and entail rapid depreciation of equipment, restrictions on
activities.

The implementation of such a scheme becomes real due to the fact that over the years, in our previous
studies, we talked about the problem of access of business entities to (exchange) market-financing
instruments. It should be noted that in 2017 in this regard, the regulator was taken measures aimed at
structural changes in the Kazakhstan Stock Exchange, where there were three exchange platforms: the
main, alternative and mixed.

The creation of an alternative platform was aimed at attracting small and medium-sized enterprises
interested in investing in the stock market. There are minimum requirements for participants, lower tariffs
compared to the main platform, there is no supervision over the manipulation of transactions, that is,
conditions created to popularize the attraction and allocation of capital in the stock market. In our opinion,
such a listing transformation will contribute to the strategy of attracting new issuers and investors to build
a knowledge-based economy. Also, the initiative to create a new platform for startup projects is worthy of
approval. The main essence of a segmented stock exchange model is outlined in figure 4.

Innovative companies and projects in the field of E-commerce, Fin Tech, Bio Tech and others will be
allowed to enter new sites. At the same time, new conditions for the development of the national and
world economies required the development of a new joint action plan between the Government and the
National Bank for the development of the national stock market for 2018-2021. The plan is aimed at
creating an efficient and competitive securities market, contributing to increased business activity, further
institutional development of the financial sector, financing priority sectors of the economy, and overall
long-term economic growth.

To achieve this goal, it is important to solve problems in the following areas:

- improving the infrastructure and regulation of the stock market;
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Figure 4 — Segmented platform of the IFCA stock market

- stimulation of supply and demand in the stock market; expansion of international cooperation;

- improving the regulatory system for financial institutions;

- creation of a system for encouraging access to specialized platforms of the stock exchange;

- increase of investment activity in the country;

- creation of an attractive investment climate, etc.

In general, government support for innovation activity is not limited to the allocation, redistribution
and control of financial investments in high-tech technologies. The role of the state also lies in the need to
create the “right atmosphere”, that is, conditions to stimulate innovation, new technologies, the emergence
of new knowledge and constructive in terms of its high-quality and effective, socially oriented imple-
mentation. It is also necessary to increase the degree of confidence of the corporate sector, the scientific
community, innovators, and investors in the policies and institutions of the financial system implemented
in the country.

Conclusion. Thus, an analysis of the mechanisms for financing a knowledge-based economy shows
that science and the social sphere in Kazakhstan are funded almost on a residual basis. At the same time,
multi-billion funds, mainly from the state treasury and its reserves, went to the second-tier banks without
previously agreed public conditions and obligations for their intended use. As for the structure of the loan
portfolio of banks, the objects of lending related to the strategic objectives of the state are financed by the
state itself. This applies to both housing mortgage financing, and various loans for the agro-industrial
complex and SMEs. There is no objective information of the National Bank (regulator of the banking sys-
tem of Kazakhstan) on the targeted use of allocated funds in support of the STB of the RK.

In Kazakhstan, the state is the main implementer of its strategies and programs in the field of science,
culture, art and social spheres. Financial support for high-tech and knowledge-intensive projects is pro-
vided by the state in the form of direct and indirect support methods.
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At the same time, the phase of transition to a higher level of technological structure requires a rational
approach to the use of financial resources and the effectiveness of financial funding of state programs
within the framework of the Strategy - 2025 will depend on it. economy. In this regard, great importance
should be given to the development of promising methods of investing in a knowledge-based economy:
venture financing, Islamic finance, leasing schemes and other methods. The practice of implementing
various types of projects in the field of technological equipment and material and technical strengthening,
the construction of infrastructure facilities of a knowledge-intensive economy shows the effectiveness of
mixed investment methods.

The existing model of the financial system of Kazakhstan requires modernization in order to increase
the possibilities to finance strategically important areas in the economy and society. In turn, the state
should change its policy of active financing to the policy of active stimulation.

C. HprlMOBa', A. EceHTaﬁ', M. XaJmTOBa', E. 7KyMaﬁaeB1 , Moxj Iucan 3aiinan’

1I/IHCTHTyT sxonomukn KH MOH PK, KazaxcraHn,
2YHHBepCHTeT Pumunra, Mamaizns

KA3AKCTAHHBIH KAPKbI CEKTOPBIHBIH 3AMAHAYHW INAPTTAPJATBI EPEKIIEJIIKTEPI

Annoranus. Kasipri ke3ge KoraMmarsl €H MaHbBI3bl CEKTOPIapAbIH Oipi Kap»Kbl CEKTOPBI OOJIBIN TaObLIAIHI.
JlaMbIFaH MeMJIEKEeTTep/ie OChl cajlaia eHAey OHEpKaciOiHJe eHOeK eTeTiH ajamJapAblH CaHbIHAH Kell ajamjaap
JKYMBICIIEH KaMTBUIFaH, KOHE OCHI cajla JKaIlbl iIIKi OHIM YJIeCiHJe KOFaprbl MaifbI3ra He. OFaH KOca, KapXKbl KbI3-
METTepi CEKTOPHI YITTHIK SKOHOMHKalapAa YJIKeH XXaHama peJi olHaipl. Kapikel CeKTOpBI HMHAKTap bl MOOMIIII
eTelni, HecHenep i KeHICTIKTEe XKOHE YaKbIT apalbIKTapblHa OejicTipeni, COHIai ak ¢upManap MEH YH IIapyamibl-
JMBIKTapbIHA TOYEKENAEPiH XeIKUpiey, OipbIHFalIacTeIpy, OOMicTipy KoHEe Oaranay apKbUIBI OCNTiCi3MIKIIEH Kype-
cyre MyMKiHIiK Oepeni. HoTmxkeciHae mbpIHAWB MHBECTUIMSUIAPABIH carackl MEH CaHBI JKaKcapadbl, )kaH OachlHa
HIAKKAH/IaFbl TA0BIC KOJEMIH YJIFaiTa/bl )KOHE eMip CYpy ACHIeiliH KorapbulaTajibl. BYTriH KapiKbUIBIK HHCTHUTYTTAap
xahaHabIK 0dcekesecTik opraaa OypbiH OosMaraH e3repictepre Tamn Oosyna. KazakcTanaarbl KOJIJAHBICTAFbl KapiKbl
KYHECIHIH YITICI XKAHFBIPTYABI KaXeT eTeli, Oyl 3KOHOMHWKAa MEH KOFAMHBIH CTPATETHsJIBIK MaHbBI3BI Oap aymak-
TapblH Kap)KbUIaHABIPYFa MYMKIHIIKTEp/Ii KEHEHTy YLIIH Kepek. O3 Ke3eriHje, MeMIeKeT OeJceH 1l KapyKalaHIbIpy
casicaThbIH OeJICeH]li BIHTANIAH/IBIPY CasicaThlHa ©3repTyi THIC.

MakasnaHbIH MaKcaThl FhUIBIMH CHIMBIMIBI SKOHOMHKAHBI KaJIBIITACTHIPYFa JKOHE KOFAMHBIH PyXaHH >KaHFbI-
PYBIH KaMTaMachl3 €TETiH OpTAJIBIFbl 0ap MHBECTHIMUIBIK-Kap Kbl JKYHECIHIH YJTICIH Heri3ziey OOJbIn TaObUIa/IbL.
Makasnajga FeUIBIMH CHIHBIMJIBI SKOHOMHKAHBI J)KOHE KOFAMHBIH 9JI€yMETTIK-PYXaHH >KaHFBIPYBIH Kap>KbUIBIK KaMTa-
MAacChI3 eTyiH KOJNAaHBICTAFbl TYKBIPHIMIAMAIIBIK TOCUIAEP] OOl KepceTinreH. DKOHOMHUKAHBIH OaHK, CAKTaHIBIPY
CEKTOPJIAphl, CAKTAH/BIPY JKOHE KOP HAPBIKTAPHI TAJJIAHBIN, ACTaHa XaJIbIKAPAJIBIK KAP)Kbl OPTAIBIFBIH KYPYIbIH
apTHIKUIBUTBIKTAPBl MEH OHTAWIIBI KaKTaphl kKepceriiredn. OFaH Koca, KOFaMHBIH 9KOHOMHUKAJIBIK JKOHE PyXaHHU jKaHa-
pybIH nambITyFa KazakcTaHHBIH KapKbl )KYHECIHIH KaTBICY €peKIIeTiKTepi aHbIKTalIFaH , COHJai-aK KapKbl )KyHeciH
KaiTa Kypy/IblH )KOHE MHBECTUIIMSIIBIK-HHBECTHLIMSUIBIK JKYHE YIITICIH aHBIKTAWTBIH (hakTopiap MeH Imaprrap Oeinri-
JIeHreH. DKOHOMHKAHBIH FhUIBIMU ChIMBIM/IBI CaJlajiapblH KAP)KbUIAHABIPY KYpaiapbl MEH d/ICTEepIiH Naijanany 1arsl
QNeMIIK TKIpHOE 3ePTTENAl, OJ1 FHUIBIMHA CBHIMBIMIBI YKOHOMHKAHBI KapXKbUIAHIBIPYABIH JKAJIIbl KAaFHIadaIbIH
aHBIKTayFa MYMKIHIK Oepai.

Tyiiin ce3nep: Kazakcran, 6i1iM 5KOHOMHKAChl, 5KOHOMHKA, WHTEIICKTYaJIJ(bl KOHE PYXaHH JKaHFbIPY, Fbl-
JIBIMH CBHIBIMIIBI Calla, Kap>KbLIaHABIPY.

C. HprIMOBal, A. Ecenraii', M. Xaaurtosa', E. )Kymaﬁaelz1 , Moxn Iucaux 3aiinan’

1I/IHCTMTyT sxonomuku KH MOH PK, Ka3zaxcraHh,
2yHI/IB€pCI/ITeT Pununra, Manaiizus

OCOBEHHOCTH ®NTHAHCOBOI'O CEKTOPA KA3AXCTAHA B COBPEMEHHBIX YCJIOBUSIX

AHHoTanusi. OUHAHCOBBIH CEKTOpP ABISIETCS OAHUM M3 CaMbIX, €CIM HE CaMbIM 3HAYUTEIBHBIM CEKTOPOM
9KOHOMHKH B COBPEMEHHBIX O0ILIecTBax. B pa3BUTHIX cTpaHAaX B HEM 3aHATO OOJBIIE JIOJACH, YEM B OCHOBHBIX OT-
pacisix oOpabaThIBalOIEil MPOMBIIUIEHHOCTH, U Ha HEr0 HPUXOJUTCS BBHICOKHH MPOLEHT BaJOBOI'O BHYTPEHHETO
npoxykra. Ho cextop uHAHCOBBIX yCiyr Takxke UrpaeT OOoJIbIIYI0 KOCBEHHYIO POJIb B HAIIMOHAIBHBIX 9KOHOMHUKAX.
OHUHAHCOBBIH CEKTOp MOOMJIM3YeT COepeXeHHs M paclpelessieT KPeOuThl B MPOCTPAHCTBE M BPEMEHH, a TaKXkKe
MO3BOJISIET (pMUPMaM M JOMALIHUM XO3SIMCTBaM CIIPABIATHCS C HEONPEIEJICHHOCTHIO IyTEM XEPKUPOBaHUS, 00beH-
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HEHUSI, PACTIPE/CNICHUs] U OICHKA PHCKOB. DTO B KOHEYHOM HTOTE YJIyUINAeT KOJMYECTBO M KAYECTBO PEAlIbHBIX
WHBECTHIIMH, YBEIMYUBACT JOXOJ HA JylIy HACEICHHS W MOBBIIIACT ypOBeHb ku3HH. CerojHs (UHAHCOBBIC WH-
CTHUTYTBI UCTIBITHIBAIOT OECIPEleICHTHBIC M3MEHEHHUSI B KOHKYPEHTHOH T7100anbH0i cpene. CyliecTByomas MoJIelb
(huHarCcOBOM cucteMbl Kazaxcrana TpebyeT MOepHHU3ALNH, YTOOBI PACIIMPUTh BO3MOXKHOCTH [T (PHHAHCHPOBAHUS
CTpaTernvyecKy BaXKHbIX obJiacTeil 5KOHOMHKHU U of1iecTBa. B cBoro ouepe/ib, roCyAapCcTBO AO0JKHO H3MEHHUTh CBOIO
MOJMTUKY aKTUBHOTO (PMHAHCHPOBAHHMS HA TIOJIMTHKY aKTUBHOTO CTHMYJIMPOBAHUSI.

Llenbto cTaThy sIBIsiETCS 0OOCHOBaHHE MOJIEIH WHBECTHLIMOHHO-(DUHAHCOBOW CHCTEMBI C IIEHTPOM, CIIOCOOHBIM
obecrieunTh (HOPMHUPOBAHUE HAYKOEMKOH IKOHOMHKH W CO3AaHHe MH(PAaCTPYKTyphl JyXOBHOTO OOHOBIIEHHUSI 00-
iecrna. B cratbe BbIACJICHBI CYHICCTBYIOMNE KOHUECTITYAJIbHBIC TOAXO0Abl K (bI/IHaHCOBOMy 06ecnequI/110 HayKOCM-
KOM DKOHOMMKH M COIMaJbHO-JIyXOBHOTO OOHOBJEHUs oOmectBa. IIpoBeneH aHamu3 OGaHKOBCKOIO, CTPaxoBOTO
CEKTOpa SKOHOMHUKH, PhIHKA CTPaxOBaHMS M ()OHIOBOTO PHIHKA M BBIJIEJICHBI MOJIOKUTEIbHBIE CTOPOHBI U TIPEUMY-
mecTBa co3nanus ¢guuancosoro neHtpa — M®IIA. Kpome Toro, B paboTe BBISBIEHBI OCOOEHHOCTH y4acTHs (H-
HAHCOBOM cucTeMbl Ka3zaxcrana B pPa3BUTHM HAYKOGMKHX OTpacieidl SKOHOMHUKH W JyXOBHOTO OOHOBICHHUS
00I1IeCcTBa, a TaKKe BbIACICHBI (DaKTOPBI U YCIIOBHS Mepe3arpy3ku GUHAHCOBO# cucteMbl KazaxcraHa u onpeaessito-
HIMe MOJeNIb WHBECTHIMOHHO-(DUHAHCOBOW cHCTEeMbl. VI3ydeH MHUPOBOHM OMBIT KCIOJB30BAHUS WHCTPYMEHTOB M
METO/IOB (PMHAHCHPOBAHHUSI HAYKOEMKHUX OTpaciell SKOHOMUKH, YTO TO3BOJIHIO ONPENENIUTh O0Ie PUHIHIIBI (H-
HAHCUPOBAHHS HAYKOEMKON SKOHOMHUKH.

KuaroueBble cioBa: Kazaxcran, 5KOHOMHKA 3HaHUI, JKOHOMHKA, HHTEIUIEKTYyallbHAsl M JyXOBHAash MOJIEPHHU3a-
1Hsl, HAyKOeMKasl 0Tpaciib, (PUHAHCHPOBAHUE.
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