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MUNICIPAL INFRASTRUCTURE PROJECT: MUNICIPAL BONDS
AS ONE OF THE MAIN FACTORS IN ECONOMIC DEVELOPMENT

Abstract. Infrastructure bonds are one of the most promising financial instruments that can solve the tasks set
for the Kazakhstani economy, and therefore, the importance of carefully developing a model for their regulation and
issuance, allowing to maximize the benefits for infrastructure development, is noted. The history of the active use of
bonds to finance infrastructure projects has more than 20 years. During this time, a large number of different types of
infrastructure bonds were developed, differing from each other by sources of repayment of obligations, the degree of
participation of the state and the municipality, risk sharing mechanisms, terms, currency of obligations and a number
of other conditions. The lack of a single universal mechanism for issuing infrastructure bonds is associated both with
a variety of infrastructure projects and with differences in the general economic, political and legal environment of
individual countries and regions. In this regard, the design of any issue of infrastructure bonds should begin with a
thorough study of the features of the funded project: the cost and duration of construction work, the payback period
and life of the project, variable and fixed costs when using the infrastructure object, the demand for the services
provided, the tariff pricing system, and the competitive environment.

Based on this analysis, from the whole set of existing and applicable in various situations conditions for issuing
bonds, it is necessary to choose the most appropriate for a particular infrastructure project, its risks, as well as the
investment policy pursued by the state or municipality in the field of infrastructure and their financial capabilities. It
is possible to create such an issue that will require only a few initial investments from the state, and all risks will be
transferred either to private investors or to third parties. Such infrastructure bonds will prove to be the most effective
way of financing projects with high vield potential and in the presence of modest financial capabilities of local,
regional and state budgets.

The idea of issuing municipal bonds is that payments are made at the expense of income from the operation of
public facilities or from tax revenues to the local budget.

As the experience of developed countries shows, households are the widest and most active segment of the
stock market. The non-working money of the population in the economy is the currency, which, according to experts,
is about $ 20.6 billion, and it must be forced to appeal, generate income and work for the country's economy.
Expecting the development of domestic enterprises under the programs of the GP IIR, the Industrialization Map, the
Business Roadmap and the gradual growth of income on this basis, we can assume an increase in population savings.
But one should not assume that many citizens will rush to invest money in securities, there are other ways to spend or
save money.

In addition, there is some element of mistrust in financial institutions and banks. Therefore, in order to use the
potential of the monetary resources of the population and business, it is necessary to create such papers that would
correspond to the interests of all consumer groups, would be competitive in comparison with bank deposits. Most
likely, these should be short-term instruments, or, at least, with frequent interest payments and a small nominal value.
Investors' confidence is much higher if they know what exactly their money will go for and where the funds will
come from to repay.

Keywords: securities, resources, financial institutions, stock market segment, finance.

—— 205 =——



News of the National Academy of ciences of the Republic of Kazakhstan

Introduction

One of the key features, historically critical for our country, is the significant heterogeneity of
territorial development.

The combination of geographical, economic, social and demographic factors forms a certain
imbalance in the spatial development of the Republic of Kazakhstan, which has been repeatedly noted by
Kazakhstani scientists as an obstacle to the sustainable growth of the country's economy. Of course, a
similar imbalance is observed in other countries.

But modern experience, including foreign ones, shows that the already established model of a simple
redistribution of a part of income between unevenly developing regions of the country, through the action
of the budget process mechanism, is losing its effectiveness.

In the process of such a redistribution between the donor region and the recipient region, the
prerequisites for the intensive growth of the economy of the latter are not formed. The main task in this
case should be the mechanism of not just redistribution, but the intensification of economic processes,
which is a direct consequence of creating conditions that are attractive for life. A key factor in the solution
is the qualitative growth of investments in the region’s infrastructure.

The acute relevance of the problem of state competitiveness clearly indicates the need to strengthen
territorial cohesion. But the practical result of this strategy does not imply the renovation of the municipal
infrastructure, although an infrastructure mortgage scheme is most preferable for municipalities. At the
same time, the sanction costs, risks and unattractivencss of domestic investments, as well as the
pathological restraint of entrepreneurs and the fear of the population, have led to the fact that the funds are
«dead weight» in the accounts.

For example, in the United States, infrastructure bonds are issued by municipalitics as «special
purpose bonds». Under specific infrastructure projects - generating cash flow - revenue bonds are issued
[1,2].

If the object of the issue is a project in the field of education, medicine or social purpose, general
bonds are issued. An important detail: in the United States, revenues from municipal infrastructure bonds
in most states are not taxed, which creates an additional investment attractiveness.

In this regard, the authority of the works of such American researchers as Steven Erie (Erie, 2004),
Brett Frischmann (Frischmann, 2012), Robert Stimson (et al.) (Stimson, Stough, Roberts 2006; Marans,
Stimson, 2011) is indisputable. .

The influence of publications of Bank of America / Merrill Lynch (Muni Commentary, 2013) and
Brookings Institution (Private Capital, Public Good, 2014), Barbara Weber (Weber, 2010) and Andrew
Anga (et al.) (Ang, Green & Yuhang, 2014).

An important contribution to the development of the municipal bond market was provided by
periodicals of the National Association of Districts of the USA (Municipal Bonds Build, 2013), the United
States Congress (Th ¢ Federal Revenue, 2012) and the International Association of Urban Management
(Municipal Bonds, 2015). As a result, already in 2016, the total issue of US municipal bonds reached
almost 4 trillion. dollars (SIFMA, 2017).

This experience is indicative, since in different socio-economic systems, the interaction of internal
processes with external conditions and internal capabilities is a determining factor in a qualitative change
in the space and environment of life. The functioning of society is primarily associated with the interests
of both citizens and the state. And the consequence of the realization of these interests is the following: a
balance of forces will arise on a specific problem in society as a whole or not.

Methods

Methodological studies are general scientific methods of cognition - analysis and synthesis, content -
media analysis, sociography, a system and comparative method that allows you to determine the genesis,
sequence and functioning of the development stages of the municipal securities market, attractiveness and
effectiveness of the municipal securities market.

Scientific research and experimental-methodical research in the field of development and
effectiveness of the municipal securities market.

Mainpart

The issuing activity of regional and municipal government bodies is an independent field of scientific
theoretical and practical knowledge in the field of managing socio-economic processes.
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At present, the development of its theoretical basis is somewhat behind in its development from
practical application, in view of which practice has shown significant gaps, which are one of the causes of
the crisis in the regional and municipal securitics market [3,4,5].

The low level of initial public offering, the lack of a complete holistic system for conducting
emissions, legislative gaps in the regulation of the issuing activities of regional and municipal government
bodies, and violations of the rights of owners of regional and municipal securities revealed the need for a
serious study of the processes for issuing, circulating and redeeming these financial instruments.

Without resolving these issues, it is impossible to create a favorable investment climate and create
effective mechanisms for attracting domestic and foreign investment in the economy of regions and
municipalities, and develop a market for regional and municipal securities.

The significance and prospects of the municipal securities market as an integral part of the financial
sector of the national economy is confirmed by international experience. Thus, US municipal bonds
occupy, according to various estimates, up to 40% of the national government debt market.

At the same time, local authorities in European countries are not independent in lending operations,
often they cannot issue a new loan without obtaining special permission from the central government and
without agreeing on the terms of the loan with the central bank of the country or the ministry of finance.

The central government usually sets both the upper limit of the loan and the general «ceiling» of local
debt. In a number of countries, the maximum amount of a local loan permitted per issue is established per
capita. In some countries, local debt is set as a percentage of local budget revenues or limited to capital
expenditures. In addition to these restrictions, ratification of a local loan by referendum is sometimes
required.

In most European countries, local governments have the freedom to choose a lender [6], however,
gradually introduced pan-European norms stimulate borrowing in the capital market through the
placement of bonds. In accordance with a decision of the Council of Europe, local authorities should have
direct access to the capital market for borrowing.

Direct access to the capital market has municipalities and their bodies in the United States, whose
credit operations are significant.

At the present stage, municipal infrastructure bonds could become a real tool for attracting private
investment and at the same time municipal development [7.8]. They are widely used in Western countries
for housing renovation projects, the development of engineering and transport infrastructure, the
modernization of housing and communal services and the construction of social facilities, and in the case
of depressed areas or single-industry towns, for the comprehensive rehabilitation or evolution of the
functions of single-industry settlements.

In the United States, infrastructure bonds are issued by municipalities as «special purpose bonds»
[9,10]. Under specific infrastructure projects - generating cash flow - revenue bonds are issued. If the
object of the issue is a project in the field of education, medicine or social purpose, general bonds are
issued. An important detail: in the USA, revenues from municipal infrastructure bonds in most states are
not taxed, which creates additional investment attractiveness [11].

In 2018, the total issue of US municipal bonds amounted to almost $ 4 trillion, or about 10% of the
total debt on bonds. In another federal state, Canada, municipal infrastructure loans are governed by
provincial laws. Accordingly, any emission of a municipality must be authorized by a specific province
[12].

Today, so-called infrastructure bonds [13] are getting more widespread, and in the CIS countries.
Moreover, this tool is increasingly being used at the state level. This is understandable - with its help you
can attract the maximum amount of investment on the most favorable conditions. But not only the state
takes advantage of the possibilities of securities. For entreprencurs and a number of individuals, this area
looks very promising.

All «infrastructure» securities can be divided into two main types - bonds secured by project
income, and bonds of general coverage. The most popular is the first type of bonds, because in it the
main calculation goes to profit from ongoing projects. As for the signs of infrastructure bonds, here we
can distinguish several key features:

- Long repayment period - from 135 to 25 years;

- the issue of securities is carried out for the construction (reconstruction) of specific objects -
airports, railways and highways, airports and so on;
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- the main buyers of infrastructure bonds include pension and investment funds, financial
institutions and insurance companies;

- Infrastructure bonds in most cases are secured by state guarantees.

In world practice, municipal bonds are usually presented in the form of infrastructure targeted bonds
and corporate infrastructure bonds [14,15]. The USA, Canada, Australia, South Korea, Kazakhstan and
even Chile have significant experience in production.

The United States, Australia, India, Chile, South Korea, Canada, Kazakhstan, Poland and some other
countries have the most experience in the practice of using infrastructure bonds. Consider the differences
in the use of infrastructure bonds abroad.

In the United States, municipal infrastructure bonds are divided into two types: general coverage
bonds that are not backed by any source of income and bonds issued for specific projects and backed by
income from these projects [16]. Under the latter type of bond, it is assumed that the sources of income for
paying the debt are payments from consumers of services (tolls, tolls for electricity, etc.). Funds of
pension funds, insurance companies, banks are invested in infrastructure bonds. The popularity of these
bonds is due to the fact that they are not subject to federal taxes and payments on them are guaranteed by
the laws of the state where the project is being implemented.

In Australia, infrastructure bonds are also secured by project revenue. However, the list of facilities
for which infrastructure bonds may be involved is narrow: land and air transport, housing and communal
services: electricity, gas, water, sewage and water treatment facilities. Often, banks and insurance
companies act as issuers of bonds.

In Chile, as in Australia, the list of objects in which infrastructure bonds are invested is strictly
defined and includes housing and communal services objects and transport objects (airports, roads, etc.).
Often the initiators are not banks, but insurance companies, less often pension funds.

India, on the contrary, prefers issuers - banks. Here, great attention is paid to the size of the loan for
infrastructure bonds, as the amount is tied to the economic indicators of the project - the loan amount is
strictly limited. The disadvantage that impedes the development of infrastructure bonds in India is the fact
that they are not protected from inflation, which significantly reduces interest in them because the holder
of this bond may not even receive the money invested, not to mention additional income.

Kazakhstan is also known for its experience in implementing infrastructure bonds, however, not as
successful as in other countries. It was here that the loudest default on infrastructure bonds occurred in
2008 due to high inflation in the country. Due to the fact that the mechanism of state responsibility was
not clearly defined: how, through which channels and from which budget program to allocate funds, the
PPP project was transformed into a fully state-owned project through the repurchase of a block of shares
[17].

The securities market in Kazakhstan is regulated by the provisions of the Civil Code, the Law on the
securitics market, resolutions of the Government, the National Bank, KASE internal rules, AIFC
documents. In addition, there are legal documents regulating specific procedures of the RZB. In
accordance with these standards, the issuer issues, arranges, circulates, maintains and repays government
securities issued by local executive bodies of oblasts, a city of republican significance, and a capital for
circulation on the domestic market to finance housing construction within the framework of state and
government programs (paragraph 20, paragraph 5 of the Government Decision of 06.06.2016 No. 332)
[18].

At the moment, many regional administrations place securities on the stock exchange for 2 years with
a yield of 0.15% -0.35%. They are issued for a specific buyer - Baitereck NMH to raise funds for the
construction of credit and rental housing under the Nurly Zhol program [11.19]. For these purposes, funds
were allocated from the country's budget through the Baiterek NMH, which I bought in 2016-2017. MIO
debt securities for subsequent financing of housing construction. With a plan to redeem bonds for 100.9
billion tenge, in 2018 Akimats acquired 77.3 billion tenge. Akimats issued securities without the help of
market makers. The ICB market is served by the same structures as the general securities market plus
M&E, which play the main role as issuers (Figure 1). Great responsibility and professionalism should be
shown by the company-consultant that we offer (market-maker). From the point of view of state
regulation, market control, conclusion and execution of transactions in the stock market, the infrastructure
servicing the issue and circulation of bonds can be represented as follows (Figure 2).
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The opportunities for the development of the socio-economic sphere in the region depend on the
ability of the authorities to attract additional sources of financing.

Financial intermediaries Investors

Issuer 5 P Small investors (population)
Investment companies

A 4

Legal entities: UAPF, insurance

- .| Banks, micro-credit organizations > companies
Local authorities
: L : Institutional investors and
Professional participants in the : 2
P securities markgt (brorllers, dealers, | professional securities market
market makers) participants
Figure 1 - The current structure of the securities market
Source: compiled from a study of the literature on the topic
Bodies of regulation and Structures serving the securities market:
control of the securities
market . . .
Transactions Execution of transactions
Executive agencies Central D .
Kazakhstan stock exchange SRl D spesiany
Ministry of Finance JSC “Unified Register of Securities”
Non-exchange organizers
of securitics trading Settlement systems,
National Bank clearing centers
I Supporting Organizations I
A%ency for tlhe Relz(gulati(zin
of Financial Markets any ] 3 it
Financial Organizations Information and analytical organizations

Self-regulatory organizations of the securities market

Audit companies

Figure 2 - An example stock market infrastructure serving the municipal bond market

Source: compiled from a study of the literature on the topic

The idea of issuing the ICB is aimed at creating an effective mechanism for borrowing within the
region in order to make the transition from the issuance of short-term loans that provide ongoing expenses
and reduce the budget deficit to the strategic planning mechanism for targeted loans. The issue of the ICB
is relevant not only for housing financing, but also for the implementation of projects significant for the
region. If we look at the data, there is almost always a local budget deficit. Budgets are not adequately
funded for the full implementation of all planned programs and projects.

The reasons for the deficit of local budgets are associated with changes in budget and tax laws,
standards for the distribution of taxes, fees and duties between the levels of the budget system. The current
methodology for calculating transfers of a general nature does not allow the region to build up its own
resources.
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The application of the principle that incomes exceeding the forecasted amount of local budget
expenditures is withdrawn to the republican budget has a negative consequence: restraining local
initiatives, decreasing interest in increasing the tax base and increasing tax collection.

Therefore, issuing the ICB would solve a number of problems of a local scale: financing the regional
budget deficit; repayment of previously placed debt obligations; smoothing out fluctuations in tax
payments to the local budget (closing cash gaps); raising financial resources for the needs of the region in
case of financing local programs and capital-intensive projects without increasing the tax burden on
enterprises. One of the ways to effectively spend borrowed funds may be to apply the principle of “double
budget”. Its basis is the division of budget expenditures into current and investment, which allows you to
"tie" the attracted capital to specific projects, ensuring maximum borrowing efficiency. As a result, loans
become sources of investment for long-term development programs, and are not used as a tool for short-
term financing of the budget deficit.

The success of the circulation of securities depends on the correct price and their profitability.
International practice shows that on the basis of fundamental knowledge and technical analysis it is
impossible to decide on the benefits of issuing securities, because There are many factors that determine
success in the financial market. We identified several factors affecting the price of bonds at initial
placement and in the secondary market (full note in the appendix: Assessment of the primary market;
Prices in the secondary market; Calculation of income; Security guarantees; Applicability of tax
legislation in the field of circulation of municipal bonds.

After analyzing foreign and domestic experience, we identified some points that impede the
development of the infrastructure bond market in our country.

Firstly, the size of the market for infrastructure bonds in Kazakhstan is still small, because of this,
often a significant part of the issues is entirely bought out by a single investor. Thus, in this segment of
bonds one cannot talk about one's own benchmarks for yield within this asset class [1].

Secondly, at this stage there are no pools of investment projects. Under state guarantees, it is
necessary to form such pools, and using a portfolio approach and a thorough assessment of the
effectiveness and risks of projects, invest in them institutional investors. It is important that new players in
the infrastructure market are able to quickly adapt and attract financing in medium-sized PPP projects of
up to 15-35 billion tenge. Financing such projects will allow funds to diversify and balance their portfolios
at the same time.

Thirdly, Kazakhstan does not yet have both an external and an internal risk management system for
NPFs and insurance companies.

Fourth, of course, it is necessary to adhere to the scheme of maximum risk allocation for project
bonds between the state and the private sector. For this purpose, it is necessary to build contractual
relations between the state and the issuer in the framework of the law and to ensure multistage control
over the actions of one or another entity in order to prevent default on this type of bonds. Important in this
case is the provision of state guarantees for the fulfillment of obligations certified by infrastructure bonds
under PPP, as this is a significant criterion for evaluating the credit rating of future bonds. The willingness
of the state to provide direct and indirect guarantees for innovative projects carried out on PPPs using
infrastructure bonds is an additional argument in favor of investing pension reserves and savings in such
bonds [7].

Fifth, perhaps the most important aspect is the need for legislative consolidation of the concept of
«infrastructure bond» and the procedure for working with this financial instrument.

Results and discussion

Despite the obvious advantages described above of attracting municipal infrastructure bonds to
intensify the investment process in the field of financing infrastructure projects, there are still a number of
limitations that hinder this process.

The main one is the uncertain status of infrastructure municipal securities in the legal field of the
country.

There is no direct ban on issuing municipal infrastructure bonds in the Budget Code of the Republic
of Kazakhstan, but in fact project (infrastructure) bonds are not municipal and municipal bonds are
infrastructural.

It should also be noted that investment projects to finance the development of infrastructure facilities
are long-term.
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Accordingly, one of the required characteristics of the issued bonds is a significant duration of the
circulation period. At the same time, the circulation periods of municipal bonds rarely exceed five years.

Moreover, after all the changes, the Budget Code, which was finalized by the Ministry of Finance of
Kazakhstan by order of the Government of the Republic of Kazakhstan on improving the efficiency of
public finance management and passed the public hearing procedure, practically repeated the previous
version on the contents of the section of municipal bonds.

In case of amendments to the Budget Code specifying loans for financing the infrastructure of
municipalities, as well as approval of the goveming structure — the Bank for Infrastructure Development,
a legislative base and a legitimate institution coordinating infrastructure development projects will appear.
This will allow municipalities to independently attract financial resources directly from the market and
without state subsidies.

As a result, a self-regulatory mechanism will be formed aimed at developing the country's investment
potential, increasing incomes and solving social problems.

However, due to the fact that the profitable municipal infrastructure project affects a significant
number of interested parties, relies on tariff payments, the need for routine maintenance, etc., there is a
need to formulate a mechanism for the interaction of all participants, taking into account the listed features
and interests of the state and investors. The most appropriate in this case is the use of a life cycle contract
as an organizational and legal form of a PPP project.

In accordance with it, the state partner - the municipality - on a competitive basis concludes an
agreement with a private partner on the design, installation and operation of equipment at a particular
facility for the duration of the life cycle contract.

The new «smart» (including digital) economy is directly focused on a qualitatively different type of
both state and public institutions, and politics, especially regional, taking into account the mandatory
participation in decision-making by municipalities and local communities.

This process involves stimulating business activity and intensifying investment activity, which is
directly related both to the increasing role of the image of investment attractiveness and to a significant
increase in the responsibility of the subjects of Kazakhstan and municipalities for observing targets and
priorities of spatial development policies.

An important aspect is the creation of rules and environments for the most favorable conditions for
business, production, trade and tourism, competitive with other states, but taking into account local
characteristics.

In other words, this is a culture of new socio-economic interaction, where the basis of qualitative
changes should be the infrastructure basis - industrial sites and utilities, roads and communications.

One of the key factors in the formation of appropriate conditions in the economic sphere is the
attraction of investment capital in financing municipal infrastructure projects. At the same time, the
problem of the long-term nature of infrastructure investments remains among the most important.

Eliminating the benefits between the needs of the real sector in investments, and investors - in
reliable, liquid instruments will allow the mechanism that extends the budget and focused on the long-
awaited attraction of private capital in infrastructure construction.

The ill-conceived refusal from infrastructure mortgages and the permanent sabotage of putting
municipal infrastructure bonds into circulation not only reduce the investment attractiveness of
municipalities and regions, but also contribute to migratory unattractiveness and the outflow of the
population from infrastructure-deficient settlements.

It is well known that this deficit torpedoes any management initiatives and projects, reduces the risk
appetite of investors and ceases business activity.

The development of the municipal infrastructure system can and should become the starting point in
the diversified development of the economy: the growth of the tax base, the increase in commodity
circulation, the creation of prerequisites for preserving capital in the places of its generation - the regions
of Kazakhstan and, of course, the formation of a new level of space and the quality of life of the
population as one of the main tasks of the social state.
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MYHHUIATAILIK AHOPAKYPELTEIMGIK JKOBA:
MYHHUIATAIBIK OBJIUTATMSIAP JKOHOMHUKAHBIH
JTAMYBIHJAFBI HETI3TT ®AKTOPJIAPAEIH BIPT

Annotamust. MuEbpakypeumbiMaslk obmuranmsimap - Oyn KazakctaH SKOHOMHKACH YIIH amFa KOHBLFAH
MIHACTTCPAl MCIIC ANATHIH CH MCPCIICKTUBTI KAPKbl KYPATIAPBIHEIH Oipi, COHABIKTAH HH(PAKYPHUIBIMIBI JAMBITY
YIIH MAKCHMAJIOBl TMAHAA aayFa MYMKIHAIK OCPETiH OJapabl PETTCY MCH IIBIFAPY MOACITIH MYKHAT O3ipJCyIiH
MAaHBI3ABUIBEFGl aTan oTinal. MH(paKypeIIbIMABIK »K00aNapabsl KapKbUIAHABIPY YIIIH OONMraumsiapasl OelaceHl
maiinanany Tapuxsl 20 KBUIAAH acTaM YaKbITTHI Kypaiasl. OCBI yakeIT imiHge Oip-OipiHeH MiHACTTEMENEPIL 6Tey,
MCMJICKCT TICH MYHHIMIIAJHTCTTIH KATBICY AOPCSIKECI, Toyekemmepai Oenry TeTikrepi, Mep3iMmi, MIHACTTEMEICH
BAIFOTACHl JKOHC Oacka ma maprrap OOMBIHINA CPCKIICIACHCTIH 9P TYPIi HH(PPAKYPBUIBIMABIK OOTHTAIHAIAP
IIBFAPBLIIBL.

WHppakypbUIBIMABIK 00IMranusuIap NIbIFAPY ABIH OipbIHFAl 9MOEOAIl TETITIHIH JKOKTBIFBI 9p TYPIl HHPPAKYPbI-
TBIMIBIK KOOATapMEH 1€, KCKEICTCH eIIep MEH aWMAKTAPIBIH >KAIIbBI YKOHOMHKAIBIK, CASCH YKOHE KYKBIKTHIK
OpTACcHIHIAFHl AHBIPMAMIBUTHIKTAPMCH OaIaHBICTRL. OChIFaH OAalIAHBICTHI HHOPAKYPBLUIBIMIBIK OOIHTALHAIAPABIH
KE3-KEJITEH MIBIFAPBUTBIMBIH K00anay Kap KbIIaHABIPBUIATHIH SKOOAHBIH CPEKIICTIKTEPIH CIKEH-TCIKCHIL 3epTTey-
JIeH OacTamybl KEpeK: KYPBIIBIC SKYMBICTAPBIHBIH KYHBI MCH Y3aKTBIFBIL, >KOOAHBIH 6TCJy MEp3iMi MEH Mep3imi,
HH(PPAKYPHUIHIM OOBCKTICIH MaHJanaHy KE3iHICTI 63repMENi )KOHE TIPKEITCH IIBIFBIHAADP, KOPCETLUIETIH KBI3MET-
Tepre cypaHsic, Tapu(TiK Oara ;KyHecl jkoHe O9CEKENeCTIK OpTa .

Ocel Tagmay Heri3iHAC OONWTamusiap MIBFAPYABIH OPTYPII KAFAAWIAPHHAA KOJIAHBLUIATHIH JKOHCS KOJIIAHBI-
JaThIH OAPIBIK KUBIHTHIKTAPAAH HAKTHI MH()PAKYPBIIBIMIBIK >KOOAFa, OHBIH TOYCKEIACPIHE, COHAAN-aK MEMIICKET
HEMECE MYHHUIMIAIUTETTIH HH)PAKYPHUIBIM CANaChIHAAFBI XKYPIi3eTiH HHBECTUIMSIBIK CAsCATHIHA KOHE OJAPIBIH
KAPKBUTBIK MYMKIHTIKTCPIHEC COMKEC KCICTIH TAHAAY KAKST. MEMJICKCTTCH OipHeme 0acTamkbl HWHBCCTHIHAIAPABI
TaJaI €TETIH OCBIHAAN MOCEICHI TYFBI3yFa 001aapl, >KOHE OApIbIK TIYCKEIACP KEKE HHBECTOPIAPFa HEMECE YIIiHII
TYFanapra ereai. MyHaad WHQPaAKypBUTBIMABIK OONMHTANHANAD >KOFAPHI KiPICTUTIK MOTCHIHANBI Oap >kodamapabt
KAPKBUTAHIBIPYABIH THIMII TOCLTL JKOHC JKCPTLMKTI, AMAKTBIK MKOHC MCMJICKCTTIK OIOKCTTEPIIH KAP/KBLTBIK
MYMKIHZAIKTEP1 OOJFaH Ke3ae O0Iaasl.

MyHummmnanapl OOMuraumsapasl MbIFapy HACSICH TeJIEMACP KOMMYHALABIK OOBEKTINEpAl HaWganaHyJaH
TYCKEH KipicTep HEMece KEPTiTiKTi OF0IKETKE CaJIBIK TYCIMAEp! €CeOIHCH Ky3eTre aChIPhIIA IbI.

JlaMbIFaH enaepaiH TOKIpHOCC KOPCCTKCHACH, Vil APy aIIBLIBIKTAPHI - KOP HAPBIFBIHEIH CH KCH YKOHE OCIICCHII
CETMCHTL. JKOHOMHKA/IAFbl >KYMBIC ICTEMCHTIH XaIBIKTBIH AaKIIAChl - OYJI CapammibLIapablH IKipl OOHBIHINA
maMameH 20,6 MAWUmapa IOUIapAsl KYPAWTBIH BAIOTA JKOHC OHBI AWHAJNABIPYFA, KIPIC ajiyFa »KOHC ©I
SKOHOMHKACHIHA JKYMBIC icTeyre MakOyp ety kepek. GP IIR, MuaycTpusiaHaspy kapTacsl, bu3HECTIH 501 KapTacsl
Oarmapnamanapsl OOHBIHIIA OTAHABIK KOCIMOPBIHAAPABIH JAMYBIH JKOHC OCBI HCTi3C KiPICTCPAIH KC3CH-KC3CHIMCH
OCYIH KYTC OTBHIPBIN, 0i3 XaJbIKTHIH >KHHAKTAPHIHBIH 6CYiH O0JDKal anambl3. bipak kemrereH azaMarTap akIIaHbI
KYHIBI KaFa3JapFa calyFa achIFafbl ACT OMjlaMay KSpeK, aKMAHBI KYMCAyIbIH HEMECe YHEMICY MiH 0acka Tocimaepi
oap.

CoHBIMCH KaTap, Kapi>Kel HHCTUTYTTAPBI MCH OaHKTEpAC CeHIMCi3mik Ocarimepi 6ap. COHABIKTAH, XaIbIKTHIH
JKOHE OM3HECTIH aKIIa PECypPCTAPBIHBIH QJICYETIH MAaWAaNaHy YOIH OapibIK TYTHIHYIOBI TONTAPABIH MYIICICPIHE
COMKeC KCNCTiH, OAHKTIK ACMO3UTTEPTE KaparaHaa 0oCCKere KaOLICTTi OChIHAAH Ky KaTTapabl Kypy Kaxker. Cipo, Oy
KBICKA MEP3iMIl Kypamaap O0Iysl KePeK, HeMece, ¢H O0TMAFaH/a, KAl TOJICHCTIH TOACMICD KOHC HOMHHAIIBI KYHBI
a3. Erep onap akmamapsl HAKTHI HE VINiH JKOHC KAHa KAPaskaT KAHTAPBIUIATHIHBIH OLICTiH 00J1Ca, HHBCCTOPIAPABIH
CCHIMI AHAFYPIIBIM >KOFAPBI OOTIATIbI.

Tyiiin ce3aep: Oaramsl Karazgap, pecypcerap, KapKbl HHCTUTYTTaphI, KOP HAPBIFBIHBIH CEITMCHTI, KAP>KbI.
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A.T. Koxenona!, I WM. A0aukepumoBaZ,
K.K. HypamesaZ, I.A. KyaanosaZ, P.A. Kaykemosa?

! MKy HApOTHBIH Ty MAHHTAPHO-TEXHAIECKHHI Y HHBEPCHTET,
ropox Lemxkent, Pecyomka Kaszaxcraw,
2 JOkH0-Ka3axXCTAHCKUIl TOCY TAPCTBEHHBIH YHABEPCUTET HMEHH M. Aye30Ba,
ropox LIemkenr, PecmyOmmka Kaszaxcram,
3 Mexay HapOAHbIN TYMAHUTAPHO-TEXHHYECKUI YHABCPCHUTET,
ropox IlIemkenT, Pecrybmmka Kazaxcran

MYHHUIIUNAJIBHBIA HHOPACTPYKTYPHBII IPOEKT:
MYHHUIIMITAJBHBIE OBJIUTATIIMA KAK OJAWH U3 OCHOBHbBIX ®PAKTOPOB
B PA3ZBUTHHU S5 KOHOMHWKH

Annorammsa. UHQpacTpyKTYpHBIC OOMHTaIiu ABISMIOTCS OJTHHM W3 HAHOOJICC MCPCHCKTHBHBIX (DHHAHCOBBIX
HHCTPYMCHTOB, CIIOCOOHBIX PCIIWTH IIOCTABJICHHBIC IIEpea KA3aXCTAHCKOH HSKOHOMHKOH 3aJa4M, W IO3TOMY
OTMEYAETCSl BAXKHOCTh TIHIATEJIFHOM Pa3pabOTKH MOJENH MX PETYJIMPOBAHWS M BBINMYCKA, IMO3BOJLIOIINX H3BJICYD
MaKCHMAJIBHBIC BBITOABI I pa3BUTHSA HHPpAcTPYKTYphl. MCTOpHS aKTHBHOTO HWCTIONB30BAHHA OONWTALMH 1
(mHAHCHPOBAHK MH(PACTPYKTYPHBIX MPOCKTOB HAcuUWThIBAacT Oonee 20 mer. 3a 310 BpeMs ObLIO pa3padoTaHO
00pIIOC KOJIMYECTBO PA3IMUHBIX BUAOB HH(QPACTPYKTYPHBIX OONWIamui, OTIMYAIOIIUXCS APYT OT JApyra
HCTOYHHKAMH TOTAIICHUS O00A3aTCIBbCTB, CTECNCHBIO YUYACTHA TOCYJApCTBA W MYHHIMIIAINTETA, MEXAHH3MAMH
pacrpeicicHUsI PHCKOB, CPOKAMHM, BAFOTOH OOSM3aTENBCTB M PSIAOM APYIHX yciaoBuil. OTCYTCTBHE EIUHOTO
VHHBEPCATPHOTO MEXaHM3Ma BBIIYCKA WHPPACTPYKTYPHBIX OONWTammid CBSI3aHO KaK C Pa3HOOOpasHeM
HH(PPACTPYKTYPHBIX TMPOCKTOB, TAK M C PA3UYUAMH B OOIIE3KOHOMMYCCKOW, IOJIMTHYCCKOH M IIPAaBOH cpene
OTICTHHBIX CTPAH M PETHOHOB. B CBA3M ¢ 3THM KOHCTPYHPOBaHKE JTHOO0TO BHITYCKA HHPPACTPYKTYPHBIX OOIMrauui
JOJDKHO HAYMHATBCA C TIHIATEIBHOTO WM3YUYCHHMS OCOOCHHOCTEH (DMHAHCHPYEMOTO TIPOCKTA: CTOMMOCTH H
JUTATEIILHOCTH CTPOUTEIBHBIX padOT, CPOKAa OKYIIAGMOCTH M JKU3HH IPOCKTA, MEPEMCHHBIX M MOCTOSHHBIX 3aTpaTt
MPH HCIOJIb30BAHUM OOBEKTA HMH(PPACTPYKTYPHL, CHPOCA HA MPOM3BOJUMBIC VCIYTH, CHCTEMBI TapH(HOTO
LEHOOOPAa30BaHMsI, KOHKY DPCHTHOH CpPE/IBI.

Ha ocHOBe maHHOTO aHAMM3a W3 BCETO MHOMKECTBA CYMICCTBYIOIIMX M HMPUMCHSIOIIUXCS B PA3IHYHBIX CHTYa-
IOUSIX YCIOBHH BBINMyCKa oOymrammii HeoOXOAWMO BBIOpATh HAWOOJEE ANCKBATHBIC KOHKPETHOMY HH(PACTpPyK-
TYPHOMY MPOCKTY, €r0 PHCKaM, a TAKXe MPOBOAMMOMN TOCYJAPCTBOM HIM MYHHIHIIAJIUTETOM HHBECTHIHOHHOH
MOJMUTHKH B 00JNACTH HH(PPACTPYKTYPbl M UX (PUHAHCOBBIM BO3MOXKHOCTSIM. 83 BO3MOXHO CO37aHHE TaKOTO
BBIIYCKA, KOTOPBIH MOTPEOYET OT TOCYAAPCTBA JIWIIs HEKOTOPBIX MEPBOHAYAILHBIX BJIOXKCHHUIH, a BCE PHCKH OyIyT
mepesaHbl THO0 YAaCTHBIM HHBECTOPAM, TMOO TPeThUM jHuaM. Takwe HMH(PACTPYKTYPHBIC OOIUTalMu OKAXKyTCS
Hambonee 3((EeKTHBHBIM CHOCOOOM (PHHAHCHPOBAHMS TPOCKTOB C BBICOKHM MOTCHIHAIOM JIOXOJHOCTH U TIPH
HAJIMYUH CKPOMHBIX (PMHAHCOBBIX BO3MOKHOCTECH MECTHBIX, PETHOHAIBHBIX M TOCY TAPCTBEHHBIX OIOKETOB.

Wnes BeITyCcka MyHHIUIATIBHBIX OOMMTalWii COCTOUT B TOM, YTO IDIATSKH IO HUM OCYHIECTBILIFOTCS 34 CUET
JIOX0/a OT 3KCIUTyaTanuu 00BEKTOB OOIECTBEHHOTO MOIb30BAHIS HITH 3 CUET HAJIOTOBBIX MOCTYIUICHAH B MECTHBIH
OHOKET.

Kak mokas3pIBacT OMBIT PA3BUTHIX CTPAH, TOMOXO3SIHCTBA SBISIFOTCS CAMBIM HIMPOKHM M AKTHBHBIM CETMECHTOM
(ormoBOTO pHIHKA. HepaboTaronme B SKOHOMKE JCHBI'H HACEICHHS — 3TO BAIIOTA, COCTABILIOIIAS, MO OLCHKAM
CHEIHATHCTOB, Topaaka 20,6 MIIpA. JOJI., M €€ Hy)KHO 3aCTaBHTh OOPAIIaThCs, MPHHOCHTH JOX0T M padoTaTth HA
SKOHOMHKY cTpaHbl. Oskuzmas pa3BUTHA OTCUYCCTBCHHBIX mpeanpusaruii mo mporpammam I[TI MHWP, Kaprte
uHAyCcTpuanu3anuy, JIOpoKHOW Kapre OW3HECa W IOCTENIEHHOTO POCTa JOXOJ0B HA 3TOW OCHOBE, MOKHO
TIPEATONIOXKATh YBEIMUCHHE cOCpeKeHHH HAaceleHWs. Ho He cieayer mosiaraTh, YTO MHOTHE TPAKIAHE KHHYTCS
BKIIAJBIBATH ICHBTH B IICHHBIC OyMAaru, €CTh IPyTHE CHOCOOBI MOTPATHTh HIIH COCpPEYb JCHBIH.

Kpome TOrO, €CTh HEKOTOPBIH 3NMEMEHT HENOBEpHS K (DMHAHCOBBIM HHCTHTYTaM, OaHKaMm. [lostomy, 4ToOb
HCIIOJIb30BaTh IMOTCHIMAI JCHESKHBIX PECYPCOB HACENCHHS, OM3HECa, HEOOXOAMMO CO37aBaTh Takhe OyMard,
KOTOPBIC COOTBCTCTBOBATH OBl HHTCPECAM BCEX TPYNI MOTPSOWTENCH, ObLTH OBl KOHKYPCHTOCTIOCOOHBIMH TIO
CpaBHCHHIO C OaHKOBCKHMH JAcmo3utamMu. CKOpee BCEro, 3T0 JOJDKHBI OBITh HWHCTPYMEHTHI KPATKOCPOUHOTO
XapakTepa, WM, MO KpaWHEH Mepe, C YacTOW BHIIIATOH MPOLCHTOB M HEOOIBINONH HOMHHAIBHON CTOMMOCTEHIO.
JloBepre MHBECTOPOB TOpPA3A0 BhIMIC, CCIM OHHM 3HAOT, HA YTO KOHKPETHO NMOWAYT WX ACHBIH, M OTKyZa OyayT
OpaThCs CPEACTBA I MOTAIICHHS.

KiroueBnie cioBa: IcHHbIE OyMarm, pecypcsl, (DMHAHCOBBIC HHCTHTYTBI, CETMEHT (DOHIOBOTO PBIHKA,
(puHAHCHI.
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