AHHOTAIUA
AMCCEPTALMU HA COMCKAHME YYEHOH cTeneHu 10KTopa puinocodpun (PhD) mo
cnenuagabHOCcTH «6D050900 - duHAHCHD)

HYPMATAMBETOBA AJKAP 3EVMHYJIJTAEBHA
«CoBepuieHCTBOBaHME (DMHAHCHPOBAHMS NHBECTULMOHHBIX NPOEKTOB B
paMKax peajn3anyy HAIMOHAJIbHBIX IPOTrPaAMM)»

AKTYaJIbHOCTD TeMbl HCCJIeJ0OBAHUS. YpoBeHb pa3BUTHA
IpeINPUHUMATEIbCTBA, B YAaCTHOCTH COCTOSTHME MAaJoro W CpelHero Ou3Heca,
SBIISICTCS. BaXXHBIM TMOKa3areneM J(PGEeKTUBHOCTH TMPOBOJAMMONM B CTpaHe
IKOHOMHUYECKOW monmuTuku. XoTss B Kazaxcrane mnst 3¢¢GeKTUBHOTO pa3BUTHUS
MPEANPUHUMATEIIBCKON JIESITENBHOCTH HMMEIOTCSI 3HAYUTENBHBIE TPEANIOCHUIKA
(mpupoaHble, TpPYyNOBble, (UHAHCOBBIE M T.[.), MaJbli M CpPEAHUN OHU3HEC
pa3BUBAacTCd HEPAaBHOMEPHO M HEIOCTAaTOYHBIMM TEMIIAMH pa3BUTUSA IO
CPaBHEHHIO C BeAylIMMHU cTpaHamu. PopMupoBaHHE OJArONpUSTHON Cpeabl IS
NESTEIIbHOCTH CYOBEKTOB MaJIOr0 U CpeAHero Ou3Heca M NPUBIEKATEIbHOIO
WHBECTULIMOHHOTO KJIMMAaTa SIBJIIOTCS BAaXXKHEHIIMMH KOMIIOHEHTAMHM MEXaHU3Ma
o0ecrieueHns MHHOBAIIMOHHOTO Pa3BUTHsI U KOHKYPEHTHOI'O NOTEHIMANa CTPaHBbI.
['ocynapcTBeHHass MOAJEPKKA MPEIIPUHUMATENBCTBA B 3HAYUTEIIBHONW Mepe
o0OecreynBaeT yCTOMYMBOE U IMHAMHYHOE COLIMAIIBHO-I’KOHOMUYECKOE PAa3BUTHE
B YCIOBHSX BO3pacTarOlIed KOHKYPEHUMH Ha MHPOBBIX pbIHKax. [locimanue
[Ipesunenta Kazaxcrana HazapbaeBa H.A. KpaeyrojibHbIM KaMHEM CTpaTeruu
«Kazaxcran-2050» onpenensieT NOANEPKKY MPEANPUHUMATENIBCTBA U CYOBEKTOB
Majoro M cpeaHero OuzHeca. BaXXHbBIM HMHCTPYMEHTOM TOCYAapCTBEHHOU
noanepxku cyobektoB MCB sBisieTcss coBeplleHCTBOBaHHE (PUHAHCHUPOBAHUS
VMHBECTULIMOHHBIX IPOEKTOB B IPHOPUTETHBIE OTPACIM SKOHOMUKH. B cBs3m c
TUM BO3HHUKAaET HEOOXOJUMOCTh B pa3paboTke d>(PPEKTUBHOrO MeXxaHU3Ma
(uHAHCUPOBAaHUS  WHBECTUIMOHHBIX IPOEKTOB B  paMKax  peaju3aluu
HAIlMOHAJIBHBIX IIPOIPAMM C UCIIOJIb30BAaHUEM HHHOBALIMOHHBIX NHCTPYMEHTOB.

Hear ¥ 3aga4d AMCCEPTALMOHHOrO  MccjaenoBanusi.  llens
JUCCEPTAlMOHHOTO MCCIEAOBAHUS 3aKiIlo4aeTcs B OOOCHOBAaHMM HAyUYHBIX
MOJIXOJI0B K PEUICHHUIO MpoOiaeMbl (UHAHCUPOBAHUS WHBECTHULIMOHHBIX MPOEKTOB
B COBPEMEHHBIX JKOHOMHYECKMX YCIOBUAX M pa3paboTKa MeXaHH3Ma
3¢ (HEeKTUBHOTO B3aMMOJCHCTBUS OAHKOB M NPEANPUATHNA B paMKax pealn3aluu
HAIlMOHAIBHBIX POTPAMM.

Jlns pelleHHs] TMOCTABJICHHOM I1€JIM HEOOXOJUMO PEIIMTh CIICIYIOIINE
3a/1a4H:

- BBISIBUTh  COBPEMEHHbIE  TEHIEHIMM  MEXaHU3MOB pa3BUTHSA
(GuHAHCUpPOBAaHUS  WHBECTUIMOHHOTO  NpPOEKTa  Majoro M  CPEJHEro
npeanpuHuMarenscTsa B PK nmpruopuTeTHBIX OTpacieil SKOHOMUKHY;

- pa3paboTaTh METOJIMKY OILEHKH dS(PPEKTUBHOCTU WHBECTUIIMOHHBIX
IPOEKTOB CYyOBEKTOB MAajoro M CPEAHEro MNpEeANpPUHUMATENICTBA B paMKax
peanu3anuy HallMOHAIBHBIX ITPOTPaAMM;



- OCYIIECTBUTH CPABHUTENIbHBIN aHaN3 3(PPEeKTUBHOCTU (PUHAHCUPOBAHUSA
WHBECTULIMOHHBIX MPOEKTOB JEATEIbHOCTH MaJIbIX NPEANPUITUN B pETHOHAIBHOM
paspese;

- 000CHOBaTh METOAMKY (QopcalT, NPHUBEACHHYIO B COOTBETCTBHE K
UCIIOJIb30BAHUIO TpeanpuHuMarensiMu B KaszaxcraHe W NpoBeCcTH aHaIM3
peanuzanuu Mojenu (GopcailT uccie0BaHus;

- ONIpeleTuTh WHCTPYMEHTApUN KJIACTEPHOU MOIJEPKKU CyOBEKTOB
MaJoOro M cpeAaHero OW3HECAa IO CpelcTBaM MHOTOMEPHOM KiacCUpUKaluu
peruoHoB  Kazaxcrama gns pocrta  3¢deKTUBHOCTH  (DUHAHCHPOBAHUSA
PEANPUHUMATEIBCKON AEATENBHOCTH U aKTUBHOCTH;

- paspabortatb JE€ACTBEHHBIN MEXaHU3M buHaHCHpOBaHUS
WHBECTULIMOHHBIX ITPOEKTOB B PAMKAX PEaJU3alMK HAIIMOHAIBHBIX IPOTPaMM.

IIpeamer um 00bekT MccenoBanus: OOBEKTOM HUCCICAOBAHUS SIBISETCS
cyobekTel MCB mpuUOpHUTETHBIX OTpaciieil SKOHOMUKH.

[IpeamMeTOM UCCIENOBAHUS BBICTYNAET MEXaHU3M (buHaHCUpPOBAHUS
MHBECTUIIMOHHBIX IPOEKTOB OaHKaMH BTOPOTO YpPOBHS CYOBEKTOB Majloro M
CPEIHEr0 MPEIIPUHUMATENBCTBA B IMPOLECCE pEAIM3aluy HAIMOHAJIbHBIX
IPOrpamm.

Teopernueckoil 1 MeTOHOJIOrMUECKOM 0a30i uccaenoBanus. B mporecce
paboOThl  NMPUMEHSUIUCh  METOABl  CPaBHUTENIBHOTO  aHAJINW3a, SKOHOMHKO-
CTaTUCTUYECKUE METOMbI, METOJbl SKCHEPTHBIX OLIEHOK, a TaKXe CHUHTE3a,
0000IICHNS W HAy4yHOM aOCTpaKkIUM, B COOTBETCTBUM C KOTOPBIMHU
paccMaTpuBaeMas mpoOjeMa aHaAIM3UPYETCS BO B3aUMOCBSI3H C SKOHOMUYECKUMU
poLIECCaMM, MPOUCXOJAIIMMU HA PA3NMMYHBIX YPOBHSAX TOCYJAapCTBEHHOTO
perynupoBaHus. B kauecTBe HWHCTpYMEHTa JAMCCEPTALMOHHOTO HCCIEI0BaHUS
UCIIOJIb30BAIMCh ~ METOJAbl  KJIACTEPHOTO  aHalu3a,  SKOHOMETPUYECKOTO
MOJICJIMPOBAaHUs, MHOTOMEPHOM CTaTUCTUYECKOW wmojaenu Bappaa, a TakKxe
TaOJIMYHBIE U TpapUuecKue METOAbl IMPEACTaBICHUS CTATUCTUYECKUX JAHHBIX.
OOpaboTka JaHHBIX NPOBOAMIACH C HCIOJI30BAHWEM I[AKETOB MPHUKIAIHBIX
nporpamm «Statistican, «SPSSy, «Microsoft Excel».

Hayynasi HOBHM3HAa [MCCEPTALMOHHOIO MCCJIEAOBAHUS COCTOMT B
pa3paboTke Hay4HO-OOOCHOBAaHHBIX PEKOMEHJAlMi IO COBEPIIEHCTBOBAHUIO
(uHAHCUPOBAaHUS MHBECTHLIMOHHBIX MPOEKTOB cyObekToB MCII mnepcneKkTuBHbIX
oTpacieil HKOHOMHMKM  OaHKaMu BTOPOrO YPOBHS, B paMKax peau3aiuu
HAllMOHAJNBHBIX MPOrpamMM, B MPEUIOKEHUU KOMIUIEKCAa Mep, HalpaBJICHHBIX Ha
3¢ (eKTUBHOCTh MX peanu3anuu B pernoHax KaszaxcraHa.

Haunbosee BaskHbIE pe3yabTaThl HCCIIEIOBAHUS 3aKIIOYAIOTCS B CIETYIOIIEM:

- NOpeayio’KeHa aBTOpPCKas TPakTOBKAa (PMHAHCUPOBAHUS MHBECTULMOHHBIX
IIPOEKTOB B paMKax peaju3alld HAlUOHAJIBHBIX MpPOrpaMM, B KOTOpPOU
00OCHOBaHa  B3aMMOCBA3b  TOCYJapCTBEHHO-UYAaCTHOTO  MapTHEpCTBa,  AJIs
o0ecrnieuyeHns: JKOHOMUYECKOM 0e30MacHOCTH CTPaHbI;

- JJaHO YTOYHEHHOE OMNpeAeNieHuE KPEIUTOCIMOCOOHOCTH 3aeMILMKA
MHBECTUIIMOHHOTO MPOEKTa, KaK CIIOCOOHOCTH aKKyMYJIMPOBATh JACHEKHBIA MOTOK
JOCTAaTOYHBIA Il TOTallE€HUs MPEAOCTAaBIEHHOIO KpEIWTa C TOYKH 3pEHUs
OLICHKH PUCKOB U JI0XOJIOB;



- pa3paboTaHa MeETOAMKA OLEHKM 3(PPEKTUBHOCTH NPOEKTa, B paMKax
peanM3anuy HAIMOHAJIBHBIX MPOTPaMM TIPU KOTOPOU OIIEHKA MPOEKTa B IIEJIOM U
ero TMOTCHIMAIbHAS  MPUBICKATEIHHOCTD (GUHAHCHUPOBAHUS 3aBUCUT OT
NPEIoNaraéMoro  YpOBHS ~ DKOHOMHYECKOW,  OIO/DKETHOHM,  COLMaIbHOMN
() PEKTUBHOCTH;

- TpeUIoKeHa MeTonuka (opcalT aisi CyOBEKTOB MAajoro M CPEIHETro
ousHeca, TOJITICPKUBAIOIIAS (buHAHCOBYIO YCTONYHMBOCTH U
KOHKYpEHTOCTIOCOOHOCTh cyObekToB MCDB, 3akirovaromiascs B OpraHu3alluu U
pasButi B Kasaxcrane  «dopcallT-mpocTpaHCTBa»  4Yepe3  aKTUBHOE
MCMOJIb30BaHUE SKCIIEPTHOMN TPYIIIBI

- JUIl TPUHATHS pelieHuss O (UHAHCUPOBAHUM HWHBECTUI[MOHHBIX
MIPOEKTOB pa3paboTaHa MOJEIb aJanTallid METOAUKH (PopcaiT, 0COOCHHOCTD,
KOTOPOM 3aKII0YaeTcsl B aHAIN3€ JOCTUKUMOCTH YCTAaHOBJICHHBIX MapaMeTPOB
€€ BHYTPEHHEU CPELbI, KaK MMOKa3aTelsl YCTOMYMBOIO Pa3BUTHS;

- BBIABJICHBI KJIACTEPHI, BIUAIOMHUE Ha 3PQPEKTUBHOCTH JICATCIBHOCTH
CyOBEKTOB MAJIOTO M CPEHETO MpeANpUHUMATENbCTBA O pernoHam KazaxcraHa,
OCHOBaHHbIE Ha MHOTOMEPHBIX METOJaX HCCIEIOBAaHUS  3aBUCHUMOCTEH,
KJIACTEpHOTO aHaiHn3a, AKOHOMETPHUUYECKOTo MojenupoBanus. M mo kaxgomy
BBIZICJICHHOMY KJIacCTepy TPEIJI0KCHBI HHCTPYMEHTHI TOICPKKH CYOBEKTOB
MaJIOTO U CpeHero OM3Heca B IENSIX peaanu3allii HAlIHOHAIBHON TIPOTPaMMBIL;

- pa3paboraH MexaHW3M (PMHAHCHPOBAHUS WHBECTHIIMOHHBIX IMPOEKTOB C
UCIIOJIb30BAaHUEM HWHHOBAIIMOHHBIX HWHCTPYMEHTOB B IICNIAX  pealiu3alliu
TOCY/IapCTBCHHBIX  MMPOTpPaMM, 3aKIIOYAIOIIUNACA B  YCWICHHH  KIFOUEBBIX
KPUTEPHUEB JJIs MOBBITIICHUS 3P (HEKTUBHOCTH (PUHAHCUPOBAHHUSI.

3ammaembie MOJI0KEHUS:

- aBTOpCKas TPaKTOBKa (PHMHAHCHPOBAHHS WHBECTHIIMOHHBIX MPOEKTOB B
paMKax peain3aliy HAIlMOHAIBHBIX MPOTrPaMM;

- YTOYHEHHOE  OIpeAeNiCHUE KPEAUTOCTIOCOOHOCTH  3aeMIIUKa
WHBECTUIIMOHHOTO TTPOCKTA;

- MeToauKa aHamu3a 3G(HEKTUBHOCTH WHBECTUIIMOHHOTO MPOCKTa B paMKax

peanu3aluy HalUMOHAIBHBIX MPOrpaMM IO KPUTEPUAM HKOHOMHUYECKOM,
COLIMAJIBHOM U Or0IKeTHOU () (HEKTUBHOCTH;
- BBISIBJICHHbIE NPUOPUTETHBIE HAINpaBieHUs — QopcaillT, Kak MeToja

HKCIEPTHON OLEHKU CTPATErMYECKOTO Pa3BUTHS, CHOCOOCTBYIOIIUE MOBBIIICHUIO
pe3yabTaTUBHOCTH (PUHAHCHUPOBAHHUS IMPOEKTOB CyOBEKTOB MajoOro M CPEIHETrO
Ou3Heca U Co3AaHUI0 (POpPCAMT MPOCTPAHCTRA;

- TUIOBas TpeXdTamHas MOJAENb ajJanTaluu (opcalT NPUMEHUTEIBHO K
[IPUOPUTETHBIM CEKTOpaM 3KOHOMMKHM, HAIIPABICHHAs HAa COBEPILUEHCTBOBAHUE
MexaHu3Ma (UHAHCUPOBAHUS MHBECTUI[MOHHBIX MPOEKTOB CYOBEKTOB Majoro u
cpenHero Ou3Heca, HOCAIIAs CTPAaTErMUECKUi XapakTep, CIOCcOOCTBYROIIAs
CTaHIAPTU3ALMHU OLICHKY,

- KJACTEPHBIM MHCTPYMEHTApUN MOAJEPKKUA NPUOPUTETHBIX OTpaACIIEN
HPKOHOMUKHU, AU depeHInpoBaHHbIA MO0 rpynnaM peruoHoB PK BbiieneHHBIX 1O
CpellCTBaM MHOT'OMEpPHOT'O CTaTHCTHYECKOTO aHaiu3a (aKTOpOB, BIUSIONIMX Ha
NEeSATENIbHOCTD MPEANPUHUMATENIEH MaJIOTO U CPEIHEro OM3HeECa;



- MexaHu3M  (UHAHCHPOBAHUS  WHBECTUIIMOHHBIX  TPOEKTOB,  Kak
JIEWCTBEHHBIN NHCTPYMEHTAPUN TOCYAAPCTBEHHO - YACTHOT'O MAPTHEPCTBA B LIENSIX
7 (HeKTUBHON peanu3aly HallMOHAIBHBIX MPOrpaMM, pa3pabOTaHHbBIN Ha OCHOBE
CYILLIECTBYIOIINX WHHOBAITMOHHBIX METOJIOB U ITPUEMOB.

IIpakTHyeckasi 3HAYMMOCTb HCCIEAOBAHUS 3aKJIIOYaeTCsi B pa3paboTke
NPEMIOKEHUM W PEKOMEHJAlUid 10 COBEPIICHCTBOBAHUIO (DUHAHCHUPOBAHUS
WHBECTULIMOHHBIX TMPOEKTOB B HE CBHIPbEBBIE CEKTOpa HSKOHOMHKH B PK.
Pe3ynpTaThl HCClIENOBaHUS MOTYT OBITh HCIIOJIB30BAaHbl IPU  pead3aluu
rocyaapcTBEeHHBIX mporpamm no ¢punancuposanuto MCII B pernonax Kazaxcrana.
CdhopmynupoBaHHble B paboTe MOJOKEHUS HUMEIOT MPAKTUYECKOE 3HAYCHHUE IS
JaJbHEHUIIIEro YriIyOJeHHOIO HCCIICIOBAHMS 3aKOHOMEPHOCTEH M 0COOCHHOCTEH
(brHaHCUPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB B AKOHOMHYECKOW MEATEIHLHOCTH
Ka3zaxcrana. [IpennoxenHsie HAay4YHO-TIPAKTUYECKUE PEKOMEHAAINN
UCCJIEIOBAHMUSI MOTYT CHOCOOCTBOBAaTh peaju3allud 3aJa4 TOCTABJICHHBIX B
nocnanun IIpesmgenta PK Crparerun «Kazaxcran:2050», HalmoHaIbHBIX
nporpaMmmax AQO «PoHJ pa3BUTHS MPEATPUHUMATENBCTBA «/aMy», B TOM unciie
nporpammsl «JloposkHoi kapte 6usneca - 2020» u T.11.

[IpenyioxkeHHslii B pabore MexaHU3M (PUHAHCHUPOBAHUS WHBECTUIIMOHHBIX
MPOEKTOB, C HUCIIOJIb30BAHUEM HHHOBAIMOHHBIX MHCTPYMEHTOB, IO KJIACTEPHOMU
MOJJIEP)KKE PErHOHAILHOTO MpeAnpuHuMarelbeTBa cyobekToB MCB HampaBieH
Ha TOBBIMIEHHE A(PPEKTUBHOCTH MEPONPHUSATHN, OCYIIECTBISIEMBIX B paMKax
nporpammel  «JIKBb -2020». Marepuansl uccieaoBaHUs TaKXe MOTYT OBbITh
MCITIOJIb30BaHbI B MPOLECCE MPENOAaBaHUs pAaa TUCUUIUINH: « DMHAHCUPOBAHUE U
KpEIUTOBAaHUE MHBECTULIMOHHBIX POEKTOBY», «baHkoBCcKkoe nenoy», « DMHaHCOBBIN
MEHEKMEHTY.



AHHOTANMUA
«6D050900 — Kap:kb» MaMaHIbIFbI 00HbIHIIA (UJI0CcO(UA TOKTOPHI
(PhD) rpuIBIME JopeKeciH aqyra JaibIHAAFaH JUCCEPTANUSACHIHA

HYPMATAHBETOBA AXKAP 3EI7IHY.JI.JIAKI)IBI)I
«YJaTTBIK OaFjaapJaMaHbl s)Ky3ere acbIpy meHOepiHae MHBEeCTHIUAIBIK
JKoOaIapaAbl KaPKbUIAHABIPY KYHeCIH KeTLIaipy»

3epTTey TAKBIPBIOLIHBIH ©3eKTijdiri. KocinmkepiikTiH mamy JeHrewi,
ocipece 1IaFblH JKOHE OpTa OW3HEC IKaFJalbl enjie O KYPri3ulil KaTKaH
HSKOHOMHUKAJIBIK CasCaTThlH THUIMAUITIHIH aca MaHbI3Abl KOPCETKIII OO0IbII
tabbutanpl. Jlerenmen Kazakctanma KoCIIKepIiK KbI3METTIH THIMJL AaMybl YIIiH
alTapibIKTall aifel Mmaptrap Oap (Tabuwru, eHOEK, Kap)KbUIBIK XoHE T.0.), opTa
JKOHE IIaFbIH OM3HEC aJIBIHFBI KaTapiibl €IEPMEH CABICTRIPFaHAA JaMy TEMIIl
KETKUTIKCI3 jkoHe Oip KaneinThl jgambiMayga. lllareiH xoHe opTa OwusHec
CyObEKTUIEpIHIH KBI3METI JKOHE  TapThIMJbl WHBECTUIUSJIBIK KIUMAThl YIIiH
KOJIaiJIbl OpTaHbIH KaJBINTACYbl €JJIIH MHHOBAIMSUIBIK JIAMYBIH JKOHE O9CEKeINiK
MOTEHIIMAJIBIH KaTaMachl3 €Ty MEXaHU3M1 MaHbI3/Ibl KOMIIOHEHT OOJIbIN TaObLIabl.
KocinkepkTi MEMJICKETTIK KOJJIay alTapibIKTal JOpeKe/e QJIEMIIK HapbIKTAFbI
ocill OTBHIpFaH 0JceKe KarIalbiHIa TYPAKThl JKOHE JTUHAMHKAJIBIK OJCYMETTIK-
HKOHOMUKAJIBIK J1aMY/Ibl KAMTaMaChI3 €Te/i.

Kazakcran Ilpesuaenti H.O.Hazap6aes Kommayst -  "Kazakcran-
2050" kem KbIpABI CTPATErHWsICHl KACIMKEPIIK TEH MIaFbIH JKOHE OpTa OH3HEC
cyObekTuUiepiH Koyjayael aHbiKTaiael. [IIOB  cyObekTuiepiH MEMIIEKETTIK
KOJIIayIaFbl MaHbIIbI KypaJl S)KOHOMUKAHBIH 0achIM caslajapblHaa HHBECTUIIASITBIK
oOamap/ibl  Kap>KbUIAaHABIPYABl JKETULAIpY Ooubill  TaObutaabl. OchbUlapMeH
OailJTaHBICTBI WHHOBAIMSUTBIK KYpalap/bl MaigalaHyMeH VIITHIK OarmaapiaMaHbI
XKYy3ere acwlpy MIEHOEPIHAEC WHBECTHIMSUIBIK >KOOAIapabl KapKbUIAHIBIPYIBIH
THIM1 MEXaHU3MIH JalbIHIay KaKETTIT TYbIHIANIbI.

JuccepranmsuibIK 3epPTTEYAIH MAaKCAThI sKoHe MiHaeTi. J[uccepTaiusiibiK
3epTTEyIIH MaKcaThl VJITTHIK OarJapiiaMaHbl KYy3ere acblpy ImeHOepinae OaHkTep
MEH KOCIMOPBIHIAPABIH 63apa THIMII OPEKETTECTIK MEXaHU3MIH JalbIHIAy KOHE
Ka3ipri SKOHOMMKAJBIK JKaFaaija WHBECTUIIMSIIBIK >KoOajmapabl Kap>KbLIaHIBIPY
MOCeJIeNIepIH MIEHIyTe FEUIBIMU SJICTEP/I1 HET13/IeyICH TYPabl.

AnFa KOMBIIIFaH MaKCaTKa JKETY YIIIH MbIHA/Iall MIHICTTEP/I1 MIEITy KaXKeT:

- KP okxoHOMmmKackl 0OacklM  cajajapblHAa IIaFblH  JKOHE  OpTa
KOCIMKEPIIKTIH ~ MHBECTUUMSIIBIK  KOOamapblH  KapKbUIAHABIPYIbl  JaMBITY
MEXaHU3MIHIH Ka3ipri 3aMaHFa COMKeC TeHICHIUSIIapbIH Taly;

- YITTBIK OarjapiiaMaHbl Ky3ere achlpy ILIEHOEPIHJAE IIAaFbIH KOHE OpTa
KOCIMKEPIIK CYyObEKTUIEPIHIH MHBECTULIMSIIBIK K00aNapbIHBIH THIMAUIITIH Oarayiay
ollicTeMECiH AallbIHAAY;

- Kapbl3 aJIyIIBIHBIH KapXKbUIBIK MYMKIHAITIH 3€PTTEH OTBIPHIN, EKIHII
JEHreii OaHKTEepJiH WHBETUIMSIBIK >KOOAIaphIHBIH HECHe KaOUICTTUIITIH
TaJAayabl XKYprizy;



- aliMaKTHIK JACHTCW/IE IIaFbIH KOCITOPHIHIAAP KhI3METIHIH WHBECTUIIASIIBIK
XKOOTapbIH KAPKbUTAHABIPYABIH TUIMAUTITIH CaJBICTBIPMAIbl Talayabl Ky3ere
aceIpy;

- Kazakcranga  kocimKepiiep[iH  TaijajaHyblHA  COMKECTECHIIpUIreH
dbopcaliT o/IIcTEMECIH HET13/Iey JKOHE 3epTTEY/IH (OpCaT YITICIH KYy3ere achipyFa
Tajaay Kyprisy;

- KOCIIKEpJIK  KBI3METTI  KapKbUIAHIBIPYIBIH ~ THIMAUINTIH  JKOHE
OenceHmimiriH  apTThipy yiriH KaszakcTtaH ailMakTaphlH KOIDKAKTBhI IKIKTEY
Kypangapbl OOWBIHIIA IIAFBIH XKOHE OpTa OM3HEC CYOBEKTIICpIH KIACTEPIIiK
KOJIIay KYpaJlIapblH aHBIKTAY;

- YITTBIK OaFgapiiaMaHbl JKYy3e€re achlpy IIeHOEpIH/Ie WHBECTHUIIMSUIBIK
)o0anmapapl KapKbUTAHIBIPYIBIH YTHIMBI MEXaHU3MIH JTalbIHIAY.

3eprTey O00beKTICi KoHe MIHIi: DKOHOMUKAHBIH OachiM callajJapbIHbIH
IIaFbIH )KOHE OpTa OU3HEC CYObEKTLIEepl 3epTTEy OOBEKTICI OOIBIN TAOBLIAIBI.

¥aTThIK OardapiaMaHbl JKy3€re achlpy YpAICIHIAE IIAaFblH KOHE OpTa
KOCIMIKEPJIIK CYOBEKTIJIEPIHIH HWHBECTUIUSIIBIK >KoOallapblH eKIHII JICHT eI
OaHKTEpAiH KapKbUIaHILIPY MEXaHU3MI 3€pTTEY IIOH1 OOJIBIN TaObLIAIBI.

3epTTeyaiH TeOpUSJIBIK KoHe daicTemestik 0a3acel Illemrimai Herizaeye
KazakcTan SKOHOMUKACHIHIAFbl MHBECTUIMSIBIK YPAICTEPIl 3epTTEyre >Kyheni
oic KOJMIaHbULIbl. HBECTULIMSUITBIK KoOaap bl KapKbUTAaHABIPYABIH THIMITITTH
TanjgayablH CTaTUCTUKAIBIK OJICTEpl FBUIBIMM  HETI3CITEH  IMICIIMACP/Il
navibiHaayna xoHe OB canaceiHma antapiablkTail KeMeK kepcete anaibl. Ochl
omictepal kosjmany Kazakcran aiimakrapeinga IIIOb nmamy cumatbiHa >XoHE
oNlap/AbIH ©3apa OalJaHBICBIH CaHABIK OarajgayFa ocep eTeTIH MAaHBI3/IbI
dbaxTopsapasl Ta0yra MyMKIHAIK Oepesi. CTaTUCTUKANBIK Talaay SICTepl COHaM-
aK IIaFbIH JKOHE OPTa KOCIMKEPIIK KOCIMOPBIHAAPHI CYObEKTUIEPIHIH THIMAL JaMy
pPEe3EepBTEPIH, aMybIH Ka3ipri 3aMaHFa JIAaWbIK TCHICHIUSIAPBIH Ta0yFa, 0a3albIK
KOPCETKIIITED JAMHAMUKACHIH  3€PTTEyre, CaJbICTRIpMANIbl  Tajjay  JKoHE
XaJNbIKAPAJBbIK CAIBICTBIPYJIAp JKYpri3yre MyMKiHIiK Oepemi. XKymbic xacay
YPIICIHIIE CaJbICTHIPMANIBI  Taljay oOJICTepl, SKOHOMHUKAIBIK-CTATUCTUKAIIBIK
oMiCTep, PKCIEPTTIK Oaranay 9MicTepl, COHMAN-aK CUHTE3, KOPBITY JKOHE FHUIBIMU
aOCTpakIis >KOHE KapacThIPhUIATHIH MOCETE OChUIapFa COMKeC MEMJIEKETTIK
peTTeyIH TYpdl JEHreliHAe >KYpPETiH SKOHOMUKANIBIK YpIICTEpPMEH e3apa
OailianpicTa TangaHajel. [(uccepTalusuiblk 3epTTey Kypajiabl PETIHAE KIACTEpJIiK
Tajuaay, SKOHOMETPHUSJIBIK VIATLICY OAICTEpl, COHBIMEH OIpre CTaTUCTHKAJIBIK
MAJTIMETTEP I TaOJIULIAIIBIK KOHE rpauKTIK YCBIHY aaicrepi
naiianasbuibl. MomiMeTTepai eHjiey «Statisticay, «SPSS», «Microsoft
Excelykonganbanbl Oargapiiamaiap MakeTTepiH MaigaaHa OThIPBI KYPri3iIil.

JlaccepTauMsJIbIK 3€pPTTEYAiH FBUIBIMH JKAHAJBIFBI DKOHOMHKAHBIH
KeJlemeri 0ap cajajaphl IaFblH JKOHE OpTa KOCIMKEPIIKTIH HHBECTHIUSIIBIK
’KoOamapblH  eKIHIII JIGHrelsl  OaHKTepAiH  KapKbUIAHIABIPYBIH  KETUIIIPY
OoWbIHIIA, VITTHIK OarmapiaManbl JKy3ere acelpy ImeHOepinge Kazakcran
aliMaKTapbhIHAa OJApJbl XKY3€re achIpy/bIH THIMAUITIHE OarbITTalFaH Iapajiap
KEIIIeHIH YChIHY/Ia FEUTBIMU HET13/IeITeH YChIHBIMIAP bl TalbIHAAYJaH TYPATIBI.

3epTTeyAiH aHaFYpIbIM MaHbI3/Ibl HOTHKENEP1 KelaecliepieH TYpaabl:



- MEMJICKETTIH JaMybIHBIH JalbIHIAIFaH SKOHOMHUKAJIBIK CTPATETHUSICHI
HeHOEepiHEe €JIIIH YKOHOMUKAJBIK JKOHE KOPFaHBIC KayiMCI3iriH KaMTaMachl3 €Ty
YIIIH MEMJICKETTIK-KEKE CEepIKTTECTIKTIH ©3apa OalJlaHbIChIHA HETI3/C/ITCH
VITTBIK OariapiamMaHbl Ky3ere achlpy MIEHOEpiHAe MHBECTHUIMSUIBIK >KOOaapibl
KAp KbUIaHIBIPYAbIH HAKThl aHBIKTaMachl Oepiiii;

- KipicTep MEH Toyekemaepal Oarajay Ke3Kapachl TYPFbICBIHAH
YCHIHBUIFAH HECHEH1 oTeyre >KETKUIIKTI akKila aFbIHJAAphIH >KMHAKTAay KaOiieTi
peTiHe MHBECTHIMSUIBIK >K00anmap/bl Kapbl3 alyIIbIHBIH HecHe KaOlIeTTUIITiH
OastHIay Ma3MYHBI MEH MOHIHIH aBTOPJIBIK HAKTHI aHBIKTAMAachl OEpiIITeH;

- oOaHBIH THIMIUIITIH Oaranay, )KoO0aHbl Oaranay TyTacTail aJFaHaa KoHE
OHBl  Kap KbUIAHABIPYIbIH  BIKTUMAJIIBIK TapPTBIMJIBUTBIFBl  YKOHOMHKAJIBIK,
OIO/KETTIK, QNEYMETTIK THIMAUIIKTIH OOJDKaHFaH JACHIeHiHE Toyelal YITTBIK
OarapiiaMaHbl JKy3ere achlpy IMIEHOepIHAer: >KOO0aHbIH THUIMIUIIIH Oaranay
oiicTemMeci OepiireH;

- TYPAaKThI JlaMy KOPCETKIII PETiH/AE, OHBIH 1IIKI OPTACHIHBIH O€NT1IeHreH
napameTpiiepiHe JKETy OHBIH EpeKIIeNirt OOJbil TaObLIaThIH WHBECTUIUSIIBIK
)o0anapapl Kap KbUIaHABIPY Typajibl MIEHIM KaObUIAay yiniH GopcailT OeriMaerny
YJITiCl JKacajFaH;

- DKOHOMETPHSUIBIK YITUICY, KJIACTEPJIK Tajaay, TOYCIIUTIIKTI 3epTTeYIiH
KeIeJeMal oaicTepine Herizaenred Kazakcran aliMakTapbl OOMBIHINA IaFbIH
KOHE OpTa KOCIMKEPNIK CYObEKTLIepl KbI3METIHIH TUIMJIUIITIHE BIKOANT €TETIH
KJactepiep TaObUIFaH. YJITTHIK OarmapiamaHbl Ky3€re achlpy MakcaTblHIa opOip
OeJIIHTeH KiacTep OOMBbIHINA IIAFbIH XKOHE OpTa OW3HEC CYOBEKTUIEpIH KOJiay
KYpaJibl YCHIHBUIFaH;

- DKCHEPTTIK TONTHIH OejceHal mnakganaHysl apkbuibl KazakcTanaa
«popcanT-KEeHICTIKTI» YHBIMIACTBIPAThIH KOHE JAMBITAThIH, [TOb
CyOBbEKTUICpIHIH HecHe KaOUISTTUIINH JKOHE KApPXKBUIBIK  TYPaKTBUIBIFBIH
KOJIAMTBIH, IIaFbIH KoHE OpTa OW3HEeC CyObeKTuIepi yuIiH (opcalT omicTemeci
YCBHIHBUIFaH;

- Kap>KbUIAHJIBIPYABIH THIMAUIIH KOTEepy YIIH ISyl KpUTepuiiepai
KYIIEHTETIH  MEMIJIEKETTIK  OaFjapiaMaHbl  Ky3e€re achlpy  MakcaThIHJA
WHHOBAIIMSAJIBIK ~ KYpajaAapAsl TNalJallaHyMEH HMHBECTUIUSIIBIK  KOOaIapbl
KAp KbUIaHBIPY MEXaHU3MI JaWbIHIAJIFaH.

Kopranartbin epexe:

- YITTHIK OarjapiaMaHbl KYy3€re achlpy LIEHOEPIH/IE€ WHBECTULUSIIBIK
»ko0anmapapl KapKbIUIaHABIPY YFBIMBIHBIH aHAFYPJIBIM )T aHBIKTaMacCHI,

-  UWHBECTHIMSUIBIK  Jko0a  OOWBIHINIA  Kapbl3  aJIyIIBIHBIH  HEcHe
KaOUIETTUTIT1HIH aBTOPJIBIK 9ICTEMECH,

- DKOHOMHKAJIBIK, QJIEYMETTIK *OHE OMODKETTIK THIMIUIIK KpUTEpHiliepi
OOWMBIHIIIA KYy3€re achlpy IMICHOEPIHJEe WHBECTUIUSIIBIK JKOOAIApAbIH THIMIUTITIH
TaJIay/IbIH;

- KEHICTIK (OpCalThIH KYpYy, IIAFbIH JKOHE OpTa OM3HEC CYOBEKTUICPIHIH
)o0amapbelH KapKbUIAHIBIPYIBIH HOTIDKETUIITIH KOTepy/ll KaMTamachl3 €TeTIH
CTPATETUSIIBIK JaMy/Ibl SKCIIEPTTIK Oaranay 9Jici peTiHae TaObuFaH 0ackiM OarbIT
- (bopcaii;



- x00a OoWbIHIIA OaHKTIH THIMAI MIeNnM KaObUImayblHA KaKeTTI
WHBECTULIMSUIBIK ~JKOOAHbl Kapbl3 aYIIbIHBIH HECHe KAOUIETTUTIK  YFBIMbI
HAKTbUIAHFaH, OTAHJBIK JKOHE IIETEIIK TKIpHUOenep/al €cemnke ajna OTBIPHII,
KapbI3 AJIYIIBIHBIH HECUE KaOUIETTUIIK epeKINeNIir aHbIKTaJIFaH;

- yHneciMal oiicTeMe YJITTHIK OardapiiaMaHbl JKy3ere achlpy IIeHOepiHe
YKOOAHBIH THIMAUTITI, OaFaiayablH HET13T1 KpUTEpUMIIEpIH ecenTey eceOlHeH iCKe
aChIPBLIAIBI;

- KEHICTIK (OpCcallThlH KYpY, IIaFbIH KOHE OpTa OM3HEC CyObeKTUIEpiHIH
XKoOanapblH Kap>KbUIAHIBIPYIBIH HOTIDKEIUIIH KeTepyll KamMTamachl3 €TETiH
CTpaTerusUIBIK AaMyAbl SKCIIEPTTIK Oaranay aiici petinae GpopcaiT-6acsiM OaFbIThI
TaOBLIIIbL;

- Oarajayapl Oip yJTire caayabl KAMTaMachl3 €TETIH CTPATCTHSIIBIK CHUITaTKA
ye, IIarblH JKOHE oOpTa OW3HEC CYOBEKTLIEpl WHBECTHLMSUIBIK >KOOadapblH
KApXKBUIAHJBIPY MEXaHU3MIH KETULIIpyre OarbITTaiFaH SKOHOMHUKAaHBIH OachiM
CEKTOpJIaphIHA KATHICTHI OpCalT OEHIMICTYIIH YITUIIK YIII CaThUIbI YIITICI;

- IIaFbIH KOHE OpTa OW3HEC KOCIMKepiepl KbI3METIHE ocep €TETIH
dakTopiapapl  KemeJIeMIl CTaTUCTUKAIBIK Taljgay Kypajajgapbl OoiibIHIIA
OeJIHTeH Ka3aKCTaH ailMakTapbl OOWBIHIIA capajlaHFaH SKOHOMHUKAaHBIH OachbiM
cayiaJlapblH KOJIJay/IbIH KJIacTePIiK KYpaJbl;

- WHHOBALMSUIBIK OJIICTEP MEH TOCUIJEP HETI3iHAE MalbIHAANFaH YJITTHIK
OarnmapiaMaHbl  THIMA1  KYy3€re acblpy MakcaThlHJAa  MEMJIEKETTIK-KEeKe
CEpIKTECTIKTIH  YThIMJABI ~ KYpajbl pPETIHAE HWHBECTULMSUIBIK  KoOajap.ibl
Kap KbUTAaHIBIPYABIH MEXaHU3Mi.

ToxipuoOesik MaHbI3ABUIbIFBI KP 3KOHOMUKACHIHBIH IIHUKI3ATTHIK €MEC
CEKTOpPJIApbIHA WHBECTULMSIIBIK  JKOOQTApAbl  KAPKBUIAHIABIPYABl  KETUIAIPY
OOMBbIHIIA YCHIHBIMIAp AailblHIAyAaH Typaabl. 3eprrey HoTmxkenepi Kazakcran
aitMakTapeigaa [IOb kapkbputaHaplpy OOMBIHIIIA MEMJICKETTIK OaraapiiaMaHbl
JKy3ere achlpyza nanganaHblTybl MYMKiH. JKYMBICTaFbl KYPACTHIPBUIFAH epeKerep
KazakcTaHHBIH SKOHOMHUKANBIK KBI3METIHAETI HWHBECTHIMSIIBIK >KoOajmapibl
KAp KbUIAHBIPYABIH €PEKIIeIIriH KOHE 3aHIbUIBIFBIH OJlaH dpi TepeH 3epTTey
YIIIH TOKIpUOETIK MaHBI3Bl KOFapbl. 3€pTTEYAIH YCHIHBUIFAH FHUIBIMHU-
Toxipubenik yebiabiMaapsl «Kazaxcran:2050» KP Ipesunentinig XKongaysl MeH
«busnectin Xom kapracel - 2020» OarmapiamMacblHa KOWBLIFAaH MakcaTTapabl
JKY3€re achlpyJibl KaMTaMachl3 €Tyl MYMKIH.

FoimbiME  JKYMBICTa YCBIHBUIFAH aWMaKTBIK KOCIITKEPJIIKKE KJIacTepJIiK
KoJjay OOWBIHIIIA WHHOBAIMSUIBIK KYpaaaap/bl MaiaaJaHyMeH WHBECTHIIHSITBIK
xo0anapabl KapxbpUlaHaelpy  MexanusMi «busnectin Xon kapracel - 2020»
OargapyiaMachl MEHOEPIHJIE JKY3€re achIpbLIAThIH IIapajap THIMIUITIH KeTepyre
OarbITTaJIFaH.

CoHbIMEH KaTap 3epTTey Marepuaiiapbl Keleciied TMOHAEPAl OKBITY
YpIiciHie TalianaHblTybl MyMKiH: « THBECTHITUSIIBIK K0oOaIap bl Kap KbIIaHABIPY
XKoHE Hecueney», «bank ic1», « KapKbUIbIK MEHETKMEHT.
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AZHAR ZEINULLAEVNA NURMAGAMBETOVA
«Development of the funding of investment projects within the
framework of the implementation of national programs»

The significance of the topic. Level of business development, particularly,
condition of small and medium business is the important performance indicator of
economic policy pursued in the country. Though there are significant preconditions
for effective development of the entrepreneurship in Kazakhstan such as natural,
occupational, financial, etc.; the development of small and medium businesses is
uneven and insignificant in comparison to the leading countries. Creating an
environment conductive to small and medium business and attractive investment
climate are the most important components for providing innovative development
and competitiveness of the country. Government support for entrepreneurship
notably ensures stable and dynamic socio-economic development in increasingly
competitive environment of the world market. President of Kazakhstan N.A.
Nazarbayev provided a support for entrepreneurship and SME as the cornerstone
of the strategy «Kazakhstan-2050». The measures are considered the future of the
country in this area; they play a key role in reducing the dependence of Kazakhstan
on commodity prices fluctuations and in ensuring the benefits of rapid economic
growth for the broadest segment of population.

The goals and objectives of the research. The goal of the research is to
validate scientific approaches for solving the problems of the funding of
investment projects under the current economic conditions and to develop the
mechanism for effective interaction of banks and enterprises within the framework
of the implementation of national programs.

For the achievement of the goal, it is necessary to achieve the following
objectives:

- To find out the modern tendencies of development of the funding of
investment project for small and medium businesses in the priority economic
branches of the RK;

- To design the methodology of assessment of efficiency of small and
medium busyness’ investment projects within the framework of implementation of
national programs’

- To carry out the comparative analysis of the effectiveness of the funding
of investment projects for small businesses at the regional level;

- To validate Forsythe’s methods adapted for the use by the entrepreneurs
in Kazakhstan and to conduct the analysis of implementation of foresight research
model;

- To determine tools of cluster support for small and medium businesses
concerning the means of multidimensional classification of regions in Kazakhstan
for the growth of effectiveness of the funding of entrepreneurship and activeness;



- To develop an efficient funding mechanism for investment projects
within the framework of the implementation of national programs.

The subject matter and the object of study: the object of study is SME
of the priority economic branches.

The subject matter of study is the funding mechanism for investment
projects by the regulated banks of small and medium businesses in the course of
the implementation of national programs.

Theoretical and methodological basis of research. During the research,
we used the methods for comparative analysis, economical and statistical methods,
Delphi methods and also method of synthesis, generalization and scientific
abstraction, according to which the problem under study is analyzed in conjunction
with economical process taken place at the different levels of government
control. The methods of cluster analysis, econometric modelling techniques and
look-up table and graphical methods for statistical data presentation were used as a
tool of the research. Data processing was conducted by «Statistica», «SPSSy,
«Microsoft Excel» application packages.

Scientific novelty of the research is to develop science-based advises on
development the funding of investment projects of SME of the priority economic
branches by the regulated banks, within the framework of the implementation of
national programs, to propose policies, oriented on effectiveness of its
implementation in the regions of Kazakhstan.

The most important results of the research will be as follows:

- There was given more accurate definition of the funding of investment
projects within the framework of the implementation of national programs in
which the bond of public-private sector partnership is validated in order to ensure
economic security and defense of the country;

- Was proposed the author’s definition of solvency of investment project
borrower as the capacity to accumulate a cash flow to repay the credit from risk
and income assessment perspective;

- Was designed the methods of project’s efficiency within the framework of
national programs in which project assessment generally and it’s potential
attractiveness of financing depends on the expected rate of economic, budget and
social effectiveness;

- Proposing “Foresight” methods for small and medium businesses that
maintain financial stability and competitiveness of SME involved in organization
and development of foresight space in Kazakhstan by active use of expert group

- For decisions about financing of investment project was designed the
model of foresight method adaptation, which is involved in attainment of the
parameters of its internal environment, as a indicators of sustainable development;

- Identification of clusters that influence on effectiveness of small and
medium businesses by regions of Kazakhstan based on multidimensional methods
of the study of dependencies, cluster analysis, econometric modelling. Instruments
for support of small and medium businesses are proposed for each underlined
cluster in order to implement a national program;

- Development of the funding mechanism for investment projects by



innovative tools in order to implement state-run programs to strengthening key
criteria for increase of effectiveness of the funding.

Provisions to be defended:

- Improved definition of the funding of investment projects within the
framework of the implementation of national programs;

- Specified definition of the solvency of the investment project borrower;

- The author's method of analysis of the effectiveness of the investment
project within the framework of national programs by criteria for economic, social
and budgetary efficiency;

- Priority guidelines — “foresight” as a method of expert assessment of
strategic development that that enhance the effectiveness of financing projects of
small and medium-sized businesses and the creation of foresight space;

- A typical three-stage model of adaptation “foresight” for the priority
sectors of the economy, directed on improving the mechanism of financing of
small and medium-sized businesses’ investment projects, which has the strategic
nature, promoting for standardization of assessment;

- The cluster tools for support of priority economic branches differentiated
by groups of regions of Kazakhstan allocated by means of multivariate statistical
analysis of the factors affecting the performance of small and medium-sized
businesses;

- Investment project funding mechanism as an effective tool of public-
private partnership for effective implementation of national programs developed on
the base of existing innovative methods and technics.

Practical value of the research is development of proposals and
recommendations on development of the funding of investment projects to non-
raw-material economic sectors in the RK. The results of the study can be used in
the implementation of state-run programs on funding SME in regions of
Kazakhstan. The theses formulated in the thesis have a practical value for the
further in-depth study of the principles and specificities of the funding of
investment projects in the economy of Kazakhstan. The proposed practical
methodological recommendations of the research can ensure the achievement of
the goals of the RK President’s message «Kazakhstan 2050 Strategy», «Business
Road Map - 2020» Program, etc.

The funding mechanism for investment projects with innovative tools
proposed on the cluster support for activity of local SMEs is oriented on the
contribution to the effectiveness of activities that are initiated within the
framework of the program «Business Road Map - 2020». The study materials can
also be used in teaching a number of disciplines, such as “Financing and funding of
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investment projects”, “Banking”, “Financial management”.



