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MECHANISM OF ATTRACTION OF FINANCIAL SOURCES
OF MODERNIZATION IN THE ECONOMY OF KAZAKHSTAN

Abstract. Global challenges and risks that arise in the world in the conditions of crisis phenomena affect the
development of new approaches, forms and new methods of financing the modernization of the country's economy
with a focus on innovation. The world experience testifies to the existence of various effective mechanisms of
financing innovative industrialization of the economy, which are not or are not sufficiently developed in Kazakhstan.
For the development of innovations in the implementation of the national economy, in addition to financial
resources, it is necessary to choose effective methods, or rather mechanisms to attract them. Analyzing the
experience of developed foreign countries, the most effective methods for financing technological modernization are
venture financing, financing on the basis of PPP, lending using factoring, forfeiting, business angels, etc.

Keywords: financing,venture financing, crediting, public-private partnership, factoring, forfeiting,
modernization.

One of the most preferable options is venture capital, since it is through venture financing that the
leading countries switched to innovative tracks and ended up in the list of developed economies.

Analyzing foreign experience, it is venture financing that is the driver for an innovative breakthrough,
a high GDP indicator and increasing the competitiveness of the country's economy. For example, in the
United States more than 10 thousand jobs were created, while in the country venture investments account
for only 0.2% of GDP, while the income from this amounted to about 2 trillion dollars, which is 16.6% of
the total share of GDP. The growth of exports of high-tech products is directly affected by the creation of
conditions and preferential provision of venture investments in small and medium-sized businesses.

For example, in Israel, existing tax incentives are assessed as the most favorable, where when
compiling venture capital of 13.1 billion dollars, the volume of exports in 2013-2016 increased from 5.6 to
9.6 billion dollars. In China, with an annual venture capital of $33 billion, the export volume almost
doubled, or $278 billion. However, if there are not enough favorable tax preferences, even with high
volumes of venture capital, the export of high-tech products, the proof of which is the United States, may
decrease, the country's export volume decreased from 219 billion to 148 billion dollars.

Today, in the Republic of Kazakhstan, exports, namely high-tech products amounted to about $ 2
billion, but if the country is created favorable conditions for the development of venture investments,
Kazakhstan can increase the export level by more than 40% until 2025. Moreover, by 2025, the effect of
GDP with the annual attraction of venture capital investments in the amount of $ 100 million will reach
almost $ 2 billion, or about 600 billion tenge [1-2].

In the Republic of Kazakhstan, the National Agency for Technological Development is engaged in the
formation of venture capital institutions with the participation of foreign and domestic capital, which
invest money in a high-tech business. Today, "NATR" JSC is considered a partner of domestic and foreign
venture funds, which were created jointly with local and foreign investors on the basis of PPP. The
Agency's share in domestic venture funds amounted to 49%.
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Despite the presence of venture capital funds in Kazakhstan, problems are still present. Modern
practice shows that businesses that continue to operate for almost decades are very resistant to the
influence of any negative factors. However, this does not apply to entire industries. Unfortunately, the
venture business in Kazakhstan is not able to withstand crises and has low activity in the country. A few
years ago in our country, there were about 30 venture capital funds, but at the moment their number has
halved.

Since its inception, "NATR" JSC has participated in the formation of seven Kazakhstani and 7 foreign
venture capital funds, which financed the same funds for a total of 18 innovative projects in the Republic.
The amount amounted to 2 billion tenge, while only 4 projects were completed in the amount of 60
million tenge. The main factors of underdevelopment of venture financing in a country can be not only the
passive work of funds and businesses as a whole, but their opacity, imperfections in legislation on venture
financing and inefficiency of use [3-4].

In this regard, in Kazakhstan, it is necessary to finance companies at the first stage of their existence
in order to prepare them for investors in the venture sector. Ultimately, in the country it will be advisable
to train managers in the field of innovation, create innovation centers for training venture culture of people
who are engaged in business. In this case, the state will be able to return the invested funds through certain
taxes that are collected from the created companies.

In order to develop a venture financing mechanism, initiatives such as:

- Formation of a legal system for the development of venture investment by pension funds, insurance
companies and other financial institutions;

- Creation of an information environment that will allow innovative enterprises and investors to find
cach other;

- development of financial and tax mechanisms to stimulate innovation;

-development of venture financing through the introduction of tax incentives, state guarantees and
insurance of investments that invest in innovative and high-tech small enterprises;

- allocation of funds for training- allocation of funds for training personnel in the venture field in
business schools and universities.

In order to launch a venture system in the country, we propose to create an independent venture
sector, using the PPP mechanism focused on subsidizing small projects in the field of innovation. The
essence of such a venture financing mechanism is that a certain share will be transferred to the state.
Because of this, the state can exert influence through mediation, through investment assistance to funds
and companies or through direct influence.

PPP is essentially a specific form of risk sharing associated with the provision of technological and
infrastructure services, which are carried out between the private and public sectors. PPP also helps to
attract resources from private investors and carries out large and profitable projects. The structure of PPP
participants is shown in figure 1.

For entreprencurs, the benefits of participating in PPP projects are determined by the probability of
admission to such segments of the economy in which the role of business was previously insignificant, etc.

Along with this, we propose developing in Kazakhstan such a mechanism as forfeiting - this is a kind
of model for lending to exporters, sellers in the sale of goods, most often used in foreign trade operations,
financing of trade by accounting for bills without authorization to recourse. At the same time, the buyer of
the bill assumes the entire risk of default by the importer. Forfeiting is a form of tuming a commercial
loan into a bank loan. The essence of forfeiting: a buyer who does not have at the time of conclusion of the
contract the necessary amount of financial resources to pay for the acquired large transaction object, issues
a set of bills to the seller, the total value of which will equal the value of the sale object, taking into
account interest for deferred payment[5-6].

World experience indicates that the use of this mechanism of attracting investments for the
development of innovations shows its effectiveness (table 1).
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Figure 1 - Type of structure of PPP project participants
Table 1 - Features of financing of PPP projects in foreign countries
Countries Characteristics of PPP project financing
USA The key role in the US PPP belongs to the state, as it is the state that is represented as an important factor of

PPP, both at the stage of project approval and in the process of its implementation. State control acts in the
form of regulation of tolls on toll roads, the rate of return on investment, supervision of management and
operation, etc. also, an important role in US PPP is played by state corporations-enterprises created by the
government and authorities.

France PPP projects are organized and managed by the PPP development Center, which is a structural subdivision
of the Ministry of Finance. The main forms of PPP: concession, contract agreement, lease agreement
(leasing). PPP projects are implemented in the energy, water and social sectors. 95 % of the projects are
implemented at the local level. PPP is formed at the expense of the state and the private sector.

Canada PPP in Canada is very actively implemented primarily at the regional level. The state organizes its activities
in the field of PPP in three directions. 1) develops a strategy and principles on which business relations with
society as a whole and with public authorities operate; 2) it forms the institutional environment for the
development and implementation of partnership projects; The Department of the Treasury and the
Partnership Center are implementing and regulating Canadian PPP activities.

Germany | In Germany, state / federal / municipal authorities pay for services between the state and the private sector.
The issues of the formation and implementation of PPP projects are in charge: at the federal level - the
Federal Ministry of Finance, at the regional level - the Regional Ministry of Finance; at the municipal level -
municipality governing bodies. The country uses two models of project financing: it is project financing,
which does not use guarantees from the public sector) and forfeiting, which represents the use of guarantees
from the public sector.

Great The main form of PPP contracts in the UK is a "private financial initiative", in which a private firm receives
Britain from the state in the person of an Agency, local government or other public institution an order for the
provision, creation or restoration of fixed assets, as well as long-term maintenance services (for 25-50
years). An "infrastructure Finance Centre" has been set up under the UK Treasury to ensure the progressive
development of infrastructure projects and attract additional funding.

Note - compiled according to data [7].

In our country, public-private partnerships began to be used not so long ago, and are practically not
applied in the innovation sphere. In the Republic, this method is used in construction processes, in heat
and water supply systems, etc. In the near future it is planned to use PPP in projects for the development
of cultural, social and infrastructural spheres. An innovative enterprise is often faced with the problem of
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insufficient capital for implementing projects. In this regard, there is a need to attract sources on the side.
Such funds are usually called the capital of other people.

The world experience of countries shows that the funds of individuals or business angels are good
enough sources of financial resources to invest in starting a business. Such sources include wealthy private
investors who are looking for more profitable investments than traditional investment tools. Investor
angels, as a rule, concentrate a special interest on firms with an already developed basic concept and
business strategy that need seed, or starting, capital. The capital of business angels can become a bridge
that connects the initial stage and the stage of rapid development.

Funds of business angels, as a rule, are a loan, share capital or a combination of two instruments. In
addition, business angels often take non-financial part in business, for example, they share their own
skills, knowledge, reputation and connections. Business angels put forward various conditions to
investment objects. There are no hard and fast rules in this matter. Experience shows that business angels
invest between $ 10,000 and $ 1,000,000. The average investment is $ 10,000-250000. They are guided by
20-25% of annual income. They are invested by capital for a period of 5-7 years. Benefit companies
located in the same region as themselves.

For example, in the UK and the USA, business angels pour in 2-5 times more capital than venture
funds. According to the analysis, the number of companies financed by business angels is 30-40 times
higher than the number of companies financed by representatives of formal venture capital. According to
estimates, there are up to 1 million business angels in the United States, more than 100 thousand in the
European Union, and the number of potential business angels exceeds the number of existing ones by 3-4
times.

Despite the fact that the number of business angels investing in projects in Kazakhstan is growing
steadily, it is still too early to talk about the maturity of the business angel investment market. In this
regard, it is necessary to create such a Union of business angels that would protect the interests of
individual venture investors, business angels, seed funds and other players in the Kazakhstan venture
market.

To successfully attract funding from business angels in Kazakhstan, a well-designed business plan,
enormous tenacity and the creation of a law encouraging angelic investments are necessary.

In addition, for the development of technological modemization of the country, we consider it
necessary to launch such programs in Kazakhstan as lending using a factoring tool, lending to franchising
projects and microcredit through microfinance organizations to increase the coverage of entrepreneurs
with government support tools. In this regard, to finance innovation in small and medium-sized
businesses, we offer, with the help of the Damu Fund, to allocate funds for STB Kazakhstan (second-tier
banks of Kazakhstan) and MFIs (microfinance organizations).

Thus, we can conclude that Kazakhstan has not yet developed new mechanisms for financing
innovative projects, such as venture financing, factoring lending, forfeiting, etc. Therefore, the
implementation of our recommendations will ensure the development of forms and methods of financing
innovation.

In the context of the Fourth Industrial Revolution, the need for accelerated technological
modernization of the economy is growing. This is stated in the Address of the Head of State, where the
President called for stimulating the latest industry, which are formed using digital technologies, robotics,
automation, artificial intelligence.

Today, Kazakhstan uses digital technologies in the areas of public services (PSC), where they provide
services in electronic format, e-portals of government agencies, and much more.

The introduction of new technologics will help not only automate all sectors, but also provide the
opportunity for transparency in the activities of government bodies, which will obscure the shadow
economy, while creating great opportunities for entreprencurs. And of course, all this requires enormous
financial resources.

At the same time, one should not forget that the digitalization of the economy implies the release of
labor resources, and the problem of retraining and creation of conditions for entrepreneurial activity also
requires financing and support from the state and comes to the fore. In this context, changing approaches
to employment centers and their modernization, as well as reducing business costs and increasing the
lending potential of small and medium-sized businesses, including through microcredit, form a wide area
to strengthen entrepreneurial activity.
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It is understood that due to the implementation of the Digital Kazakhstan program, part of the
information and communication sector in Kazakhstan's gross domestic product will reach 4.85% by 2020;
labor productivity in the ICT sector will increase by more than 30%; digital literacy of the population will
be 80%; the proportion of Internet users will increase to 78%; the proportion of electronic government
services provided in relation to the total number of services purchased in paper and electronic forms will
show growth of up to 80%, and 150 thousand jobs will be created in the IT sector. Therefore, the
implementation of this program will give a powerful impetus will become a driver of moderization of the
economy of Kazakhstan.

Thus, to implement the transition of the country's economy to digitalization, we offer the following
recommendations:

- attract public and private investment in such promising arcas as robotics, IT, the green economy,
ete.;

- support the development of IT in Kazakhstan, with the help of state financing of IT startups;

- increase the competitiveness of Kazakhstani enterprises by encouraging those that have switched to
the use of digital technologies through long-term lending with a low rate on the purchase of other
technologies and equipment;

- allocate funds from the private and public sectors to create an analogue of the “Silicon Valley™.

In the process of digital transformation, it is necessary to determine values and understand which
industries will be the main ones. Since, due to the fact that we cannot immediately refuse to support the
basic industry, we undoubtedly need such a program that is not only based on automation and
digitalization, but also on increasing the competitiveness of domestic production and modernizing its
potential. You also need to understand that resources are not eternal. For example, in Dubai, in a country
where oil reserves are running out and very soon, the economy simply has nothing to hold on to using the
Big Data digital policy. Qur country also needs to use similar experience.

Our analysis of financial support for the modemization of the economy of Kazakhstan at the present
stage allowed us to identify problems that impede the rapid pace of economic development as:

- the lack of long-term lending to enterprises without which it is impossible to quickly modernize the
economy, the debt of enterprises and the unresolved situation with bad loans;

- low level of innovative activity of enterprises in the Republic; high cost of innovation, lack of own
financial resources;

- low cost share for new technologies and developments, which make up only 0.14%;

- underdevelopment of new mechanisms for financing technological modernization;

- insufficient inflow of foreign investment in priority sectors of the economy.

Regarding the first problem, in connection with the financial crisis in recent years, the situation of
many enterprises, which also includes small and medium-sized businesses, has been aggravated.
Therefore, due to lack of capital, there is a need to take loans.

However, second-tier banks make high demands on enterprises. The whole process comes down to a
thorough check and study of the conditions of activity, for example, such as: the operating time of the
enterprise, the stability of revenue and net profit. Lackof credit history, the predominance of a high
financial burden, the unstable state of borrowers are the reason for the refusal of second-tier banks to
provide long-term loans.

At the same time, the demand for long-term loans is reduced due to macroeconomic factors. In this
regard, companies cannot have a “long" planning horizon. They are not ready for financial dependence on
banks for the long term. Therefore, the demand for long-term financing from borrowers is declining.

The National Bank of the Republic of Kazakhstan does not guarantee the expansion of access to
finance and the growth of competitiveness of enterprises in the country's manufacturing sector. There is a
slowdown in lending to the real sector of the economy. Bank loans to the economy in 2017 amounted to
12.7 trillion tenge. The volume of loans to legal entities for 2017 compared to 2013 decreased by 5.8% or
to more than 8164 billion tenge. Lending to small businesses showed a decrease of 7.1% to 2,788.6
billion.

Policies aimed at supporting enterprises should be part of the country's overall economic development
strategy. In this regard, it is necessary to:

- provide legal support, including acceleration of registration procedures for enterprises and
organizations, support from law enforcement agencies, reduction in the number of business inspections;
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- create a quota system that will allow enterprises to participate in the procurement of state-owned
companies and natural monopolies.

Measures to support companies can have a big impact by attracting guarantees from guarantee
organizations at low interest rates. This measure will help stimulate the activities of enterprises and ensure
the sustainability of bank loan portfolios.

Despite the fact that the number of business angels investing in projects in Kazakhstan is growing
steadily, it is still too early to talk about the maturity of the business angel investment market. In this
regard, it is necessary to create such a Union of business angels that would protect the interests of
individual venture investors, business angels, seed funds and other players in the Kazakhstan venture
market.

In order to increase the interest of banks in financing organizations, it is necessary to reduce the cost
of funding and the burden on capital. The market will demand a mechanism for refinancing loans of the
NBK and securitization of loan portfolios of enterprises. Thus, the National Bank can reduce the cost of
loans for enterprises engaged in priority sectors through the use of such a mechanism for refinancing
banks, when funds can be secured by loans from enterprises issued against state guarantees.

The use of such methods, as well as a further reduction in the capital burden, which provides for the
use of development institutions as guarantors, will increase the interest of second-tier banks in SMEs,
which will also contribute to further market recovery.

Against the background of the problems associated with lending, there is an interest in the use of new
technologies. In this connection, we propose to introduce the use of platforms in the online P2P-lending
mode. This system is used in developed countries. The online platform is a system where individuals act
as lenders, where online transactions are carried out without the participation of banks.

It should be noted that in many developed and dynamically developing countries, various methods of
state financial stimulation of the modernization of national economics are used. Here are a number of
legislative, financial, tax and property levers at the state and regional levels that contribute to the
development of modernization in all areas of business.

To solve these problems, we suggest using the following recommendations for the implementation in
Kazakhstan of new mechanisms for financing the modernization of the economy, taking into account
international experience:

- implementation of state financial programs for technical support of small and medium-sized
businesses, on the subject of government organizations on the example of such states as: USA, Japan,
Great Britain and other countries;

- to finance from the state budget by providing subsidies and loans to young enterprises that reach
50% of the costs of creating new products and technologies, taking into account the experience of France
and the USA;

- to provide loans, interest-free, free of charge to cover 50% of the costs of introducing innovations in
Germany;

- to issue targeted subsidies for research and development. Such a mechanism is currently being
applied in all developed countries;

- Creation of innovation introduction funds taking into account possible commercial risk (England,
Germany, France, Switzerland, Netherlands);

- reduction of state duties for individual inventors and the provision of tax benefits to them (Austria,
Germany, USA, Japan, etc.), as well as the creation of special infrastructure for their support and
economic insurance (Japan);

- deferral of payment of duties or exemption from them, if the invention relates to energy saving
(Austria);

- to reduce taxes for enterprises operating in priority sectors, such as in the UK, China, Japan and
India;

- to create powerful state organizations in the form of a corporation, providing comprehensive
scientific, technical, financial and industrial support to business, this is practiced in the USA, Japan, India,
and China.

It is necessary to apply the Japanese model of financing for modernization, since it is this country that
has achieved innovative development and has made a rapid positive leap in the economy. Great financial
support in Japan is provided by credit agencies under the administrations of the prefectures, by providing
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interest-free loans to start-up young enterprises up to 5 years old so that they can purchase equipment
through leasing and installments. Credit organizations provide loans for the long term up to 20 years with
a low interest rate.

Through various direct and indirect measures, the state directs the activity of private capital in line
with the modern modernization strategy. Thus, the Japanese Development Bank, one of the largest state
financial institutions, provides long-term loans for the modemization and updating of priority sectors [ 7-8].

Risk capital activity can only increase when sources of long-term financing, such as pension funds
and insurance companies, become available.

Studies show that in Kazakhstan a significant source, which makes up a large part in financing
modernization and innovation processes, is state financial resources. Although in foreign countries capital
is drawn for modernization purposes, both from state and private sources. In many European countries,
their ratio is 50 to 50%, while in Japan 80% is private investment.

The success of technological modernization is largely determined by the forms of its organization and
methods of financial support. Sources of financing can be the state, enterprises, financial and industrial
groups, small innovative business investment and innovation funds, private individuals, etc., all of them
participate in the economic process and contribute to the development of economic modernization.

In order to meet the investment needs, we need a financing model that will be built on the following
principles:

- it is necessary to achieve such indicators of financial leverage so that every 1 tenge of state
investment is provided with 5 tenge of private investment;

- more than 70% of the financial resources that the state allocates to companies should be allocated to
such industries that will provide a sufficiently large return, for example, a contribution to the
manufacturing industry, agribusiness, innovation, etc.

To increase the private financial resources invested in the economy, it is necessary to use the
Kazakhstan stock market in order to provide enterprises with access to the capital and securities markets,
as well as to attract UAPF funds in the longterm using stock market instruments.

Also, for the successful implementation of modernization programs, it is necessary to consolidate the
financial resources of the state and the private sector, while the state should focus on providing financial
support measures that create the conditions for the arrival of private investment.

Having studied the world experience in economic development, we consider it appropriate to provide
the following preferences for priority investment projects:

- tax incentives: CIT - 0% for 10 years, land tax - 0% for 10 years, property tax 0% for 5 years;

- an investment subsidy of up to 30% for the reimbursement of investor costs for construction work
and the purchase of equipment;

- guarantees of the stability of legislation: tax and in the field of attracting foreign labor.

However, the stock market of Kazakhstan is currently assessed as an incomplete institution, as it has
not yet become that part of the financial industry, which serves as a source of replenishment of equity
capital. In addition, the underdevelopment of this mechanism largely hinders the use of UAPF financial
resources for the needs of economic modemization. For the development of the stock market it is
necessary:

- create new tools to improve the condition and create a low liquid stock market;

- attract issuers represented by companies and enterprises and increase the financial literacy of the
population.

Also, for the successful implementation of technological modernization, there is a need to attract
foreign investment, which is one of the effective methods of contribution to the innovative
industrialization of the state.

In recent years, there has been a decline in the inflow of foreign investment. This also affected our
country, where FDI in just one year declined in the mining and oil and gas sectors. Since the need arose to
attract foreign capital to the economy in order to increase the country's competitiveness and the new goal
of implementing modemization using new industries, Kazakhstan has taken various measures to create
favorable conditions for foreign investors. Since then, the tax policy has significantly changed in the
Republic, which is aimed at reducing tax rates. For example, the CIT rate in Kazakhstan at the moment is
20%, and the VAT is 12%, in the world these rates are considered the lowest in comparison with standard
rates.
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A huge role in connection with the plan of Modernization 3.0 is assigned to increase the investment
flow to Kazakhstan. Therefore, through the Astana International Financial Center (AIFC) it is planned to
attract investments into the Kazakhstani economy through the close relationship of the AIFC with foreign
multinational companies. Also, today, it is planned to implement an investment program with China,
which also contributes to the growth of foreign investment for the moderization of priority sectors and
industries of the Republic [9-10].

The creation of the Astana International Financial Center (AIFC), located on the basis of EXPO-2017,
will provide investors with favorable conditions that have no analogues in the post-Soviet space. AIFC
will become a financial center for investors and companies from the Middle East, Central Asia, the
republics of Transcaucasia, the EAEU, Western China, Mongolia and Europe.

ATFC will provide such favorable conditions for investors as:

- exemption from payment of relevant taxes for a period of 50 years;

- A simplified currency, visa and labor regime for AIFC authorities, participants and employees, as
well as the unification of Astana with key financial centers of the world by direct air service;

- free rental of office space for 2 years.

Also in 2016, the “one window” principle was created for investors implementing investment
projects, which implies the facilitation of all public services during the implementation of projects. There
are 19 sectors for servicing foreign investors in the country, and investors can also seek help from the
Investor Services Center at the MIIIR RK and KazakhInvest.

To increase the inflow of foreign direct investment in the economy, it is advisable to apply the
following proposals:

- attract foreign investment and transnational corporations in the innovation sphere and in the
manufacturing industry. Since foreign investment is able to bring into the country not only cash, but can
also introduce new financing mechanisms, doing business and new technologies;

- improve legislation, constantly work on improving the performance of world indices for assessing
the investment environment in order to interest foreign investors;

- introduce a system of interactive support for investors on taxation and finance, which will help to
obtain the necessary information in the course of investing in projects(Figure 2).

Offer
Attract investment in innovation and Improvelegislation Introduce a system of interactive
manufacturing support for investors

Note - Figure compiled by the author.

Figure 2 - Recommendations for increasing FDI

The economy of Kazakhstan is able to overcome the negative consequences of the global financial
crisis, since our country has significant experience in market conditions, huge potential, enormous
material and financial resources, internal sources of development, professional staff and human capital, a
favorable economic location, strong oil and gas and mining and metallurgical industry.

Despite the problems, now Kazakhstan, perhaps one of the most dynamically developing countries in
the CIS, is also the most developed country in Central Asia, having managed to overcome the crisis from
the time of independence and maintain stable indicators of economic growth[11].

The current financial and economic crisis provides an opportunity to mobilize forces and funds for a
technological breakthrough in the economy, since only such a breakthrough can ensure stable economic
growth in the future. This will require a large-scale upgrade of the entire production base of the real sector
of the economy of the republic, since it is 70-80% morally and physically outdated. Without solving this
practical problem, one cannot count on the progress of society in the 21st century. Therefore, it is
advisable to concentrate a certain part of the state’s financial resources, including part of the oil and gas
revenues of the accumulated funds of pension funds, on the technical and technological equipment of
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newly created industries in industries that are of priority importance for the development of the national
economy.

This is not to prevent to many billions of dollars in financial resources of the state allocated to the
industrialization of the economy was wasted, every spent tenge has to have high returns in the long term,
and this must be secured rigidly controlled by the state.

In order to increase the availability of financial resources for the implementation of Programs, the
work of the development institutes of JSC "Baiterek" will be reviewed.

Thus, all the proposed recommendations and actions must ensure sustainable funding for
modernization of Kazakhstan's economy, which will create high-tech sector with high export potential and
ensure global competitiveness, Kazakhstan's joining the 30 most developed countries of the world and
improving the quality of life of the population.

B.M. llykypoga, O.K. lllykipos, I'. Mycupos, K.3. baiimykamesa, [I1. M. Byxapoaen
Banmes yauBepcureti, AkTobe K., Kazakcran

KA3AKCTAH PKOHOMWKA CBIH KAHFBIPTY A
KAPJKBI KO3/IEPTH TAPTY/IbIH TETIKTEPI

Annorammst. JlarnapblcThK ckarail kesinje aeMje makina CosarbiH skahaHJBIK CHIH-KaTepliep MEH ToyeKeljep
HHHOBAIISUIAPFa eHicTell OTHIPHIL, €1 YKOHOMUKACHIH KaHFBIPTY Bl Kap KbUIAHIBIPY IbIH jKaHa TOCUIIepiH, HbICAHIaphlH
OHE 9JIICTEPIH 931pIIey Macelelepl TyBIHAaMIbl. OIeMaIK Taxipude kopeeTkeHIelt KasakcTanaa soK HeMece KeTKUTKTI
JlaMBbIMaraH SKOHOMUKaHbl HHHOBAIMSLIIBIK HHY CTPISUIAHBIPY bl Kap KbUIAHBIPY ABIE OpPTYPIIl THIML TETIKTepiHIH Oap
eKeH/IITH KyoIaHJbIpajbl. YITTHIK SKOHOMHKAHBL KY3¢I¢ achpy/d HHHOBALMSIAPAEL JAMBITY YIIH  KapsKbl
pecypeTapeIHaH Gacka, THIMJI 9JicTep/l, JUIpek alfiTKaHia olapibl TapTyAbIH TeTIKTepiH TaHjay Kaxer. [laMbrran mer
MeMJIEKeTTeP/IH TIKIpUOECIH Tayjlall OTBIPHIIL, TEXHOJOTISUIBIK JKAHFBIPTY bl KAPXKBUIAHABIPY OOMBIHINA eH THIMII
aJlicTepre BEHUYPIIK KapKbUIauiplpy, MIXKO HeTisiHAe KapXbUIaHALPY, GakTopuHrTi, QophedTHHrTi, Om3Hec-
mepimTeep/l xaHe T. 0. maiizanana OTBIPBIIT KPETHT Oepy KaTabl.

KasakcTaHHBIH SKOHOMHKACEL QUEMJIK KapKbUIBIK JAFJapbICTHIH Tepic calyapiapbiH eHeepyre KaOl1eTTl, ofTKeHl
O13/1H eIMI3/[IH HapbIKTHIK KaFfiaiinapsia aTapibIKTai KyMbc Toxipubeci, opacaH 30p eneyeTrepl MEH MaTepHalLbIK
OHE KapXKBUIBIK pecyperapbl, 1K JaMy KesJepl, KociOM Kajpiiap MeH ajaM KalWTaJbl, THIMI 3KOHOMHKAJIBIK
OpHAJIACY bI, MBIKTHI MyHal-ra3 j%oHe Tay-KeH MeTaJUTyprisl caianapbl 6ap.

OpBIH aJIbII KaTKaH op TYpIIl Macesesiepre KapaMacrat, kasip Kaszakeran Mmemiexeri, 6aikivM, TM/I-narsl HerypibM
CepIIHJI JaMBII Kelle KaTKaH eJjiepAiH Oipi, conpaii-ak OpTaiblk A3WIJarbl eH JaMbIFaH el OoNBIl TaObLIagbl,
Toyerncizaik keseHiHeH Oacran Jarjapblc KyOBUIBICTApBIH ©HCEpe OTBIPBIL, OKOHOMHKAIBIK OCY/UH TYPaKThI
KOPCETKIMTePiH cakTal KeleIl.

Kasipri 3aMaHFbl KapKbUIBIK-3KOHOMHUKAIIBIK JaFiapblc YKOHOMHUKAIAFbl TEXHOIOTMSIIBIK CEPIIUIICTI XKY3ere achlpyra
KYIITep MeH KypalgapiAbsl SKYMBULABIPY VIMIH MYMKIHTIK Oepeni, odTkeHI MyHmalt ceprimic OoJarmmakTa TYpPakThl
HKOHOMHUKAJILIK 6CY /Il KAMTaMachl3 eTe ajajbl. byl peciyOliika S5KOHOMUKACHIHBIH HAKTHI CEKTOPBHIHBIH GapiIblK O HIPICTIK
GazachlH ayKBIM/IBI KaHAPTY JIBI TAJIall eTe i, ofTKeH o1 MOPAIB/IHIK KIHE (’pI/ISI/IKanLIK typropian 70-80%-ra eckipii. Ochl
TOXIpUOETIK MIHJETTI IItenyci3 21 rachpiarbl KOFaMHBIH mrepmeylHe ceHIM apTyra Gommaiibl. COHIBIKTaH 3eHHeTaKbl
KOPJApBIHBIH KAHAKTAIFAH KapakaThHBIH MyHa#-ra3s KipicrepiHif Oip GellriH Koca ajiraHja, MeMIEKeTTIH KapKbUIBIK
pecyperapbiHbH, Oeri 6ip OeINIrH YITTHIK SKOHOMHKAHBI JaMbITy YINH GachiM MaHbI3bl Oap cajanapja skaHajaH
KYPbUIATHIH OHIPICTEP/l TEXHUKAIBIK S>KOHE TEXHOJOTISUIBIK SKapakTaHAbIpyFa IMOFBIPIAH/IBIPY OPBIHAB  OOIIBIII
caHaa bl

Ocpuraiinia, GapiblK YCHIHBLIFAH YCBIHBIMAp MCH INapaiap JKOFaphl SKCHIOPTTHIK aneyeri Gap SKOHOMUKAHBIH
KOFAphl TXHOIOTHSIBIK CEKTOPBIH KypyFa MYMKIHZ[IK 6epeT1H xoHe skahaH/plk Gacexere KablneTTLNKTI, KasakcTaHHBIH
QNIeMHIH eH JaMbiraH 30 eJiHIH KaTapblHa KIPYIH KOHE eJIH XalIKbIHBIH OMIp CYPY CallachlH apTTHIPY /bl KaMTaMachl3
ererin Kazakeran 5KOHOMHKACHIH KaHFBIPTY JIbl TYPAKThl KAP)KBUIAH/IBIPY JIbl KAMTaMAachl3 eTy1 THIC.

Tyiiin cesxep: KapKbUIaHIBIPY,BEHIYPIIK KapXKbUIAHABIPY, KpeIuT Oepy, MeMIICKEeTTIK-KeKEMEHIIK opINTecTik,
daxropuHT, PopheUTHHT, KaHFBIPTY .

B.M. llykyposa, A.K. lllykypos, I'. Mycupos, K.3. baiimykamesa, I11.M. Byxap6aes
Baumes yausepcurer, r. Axrobe, Kazaxcran
MEXAHW3M IMPUBJIEYEHHUA PHHAHCOBBIX HCTOYHNKOB MOJAEPHU3ALINIA
B SKOHOMMKE KA3AXCTAHA

AHHOTaHI/Iﬂ. I'moGanbubie BBHI3OBHI U PHUCKH, KOTOPBIC BO3BHHUKAIOT B MHUPE B YCIOBHAX KPHU3UCHBIX SIBJICHUH
3aTparuBaroT BOIIPOCHL paSpa6OTKI/I HOBLIX IIOAXO/JOB, CI)OpM KW HOBBIX METOJOB q)HHaHCHpOBaHI/IH MO JIepHHU3alIun
OKOHOMHKH CTpaHbl ¢ YKIIOHOM Ha MHHOBaIllUuH. MHpOBOﬁ OIIBIT CBUJACTCIILCTBYECT O HAJIMIUU Pa3IMIHBIX Bq)(i)eKTI/IBHBIX
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MEXaHU3MOB (DHMHAHCUPOBAHMS WHHOBAIIMOHHON WHJYCTPHANM3AIMNA SKOHOMWKH, KOTOPHIX HeT WIH HeJOCTaTOTHO
passutel B Kasaxcrare. J[719 pasBUTHS WHHOBaIMM B OCYIIECTBICHAN HAITMOHANHHOM SKOHOMHKH, IOMAMO (PHHAHCOBBIX
pecypcoB, HeoOXo Mo BEIOpaTh 3(dekTHBHBIE METO/IbI, a TOUHee, MEXaHU3MBI UX IIPUBICUCHNS. AHATH3UPYS OIBIT pa3-
BHUTHIX 3apyOeKHBIX TOCY AapcTB, caMbM 3((heKTHBHEIM MeToaM 1o (hHHAHCHPOBAHMIO TEXHOIOTHHecKoi Mo JepHI3aII
ABJseTcd BeHUypHoe (puHaHCHpoBaHWe, (UHaHCHpoBaHMe Ha ocHoBaHmM | UIl, kpeguTOBaHWE C WCIOIHL30BAHHEM
(axropunra, opdeliTuHr, ON3HEC-aHTeIB U T. 1.

Oxonommka Kasaxcrama crmocoCHa IIpeomoieTh HETaTHUBHEIE IOCHEJICTBHS MHPOBOTO (PUHAHCOBOTO KpH3HCA,
MOCKOJIBKY Hallla CTpaHa MMeeT 3HAUNTeIbHEIH OIBIT paboTH B PHIHOTHEIX YCIOBHSIX, OTPOMHEIM MOTEHITHAN, KOJIOCCaIb-
HBIe MaTepHalbHBIC ¥ (PHHAHCOBEIE PECYPCHI, BHYTPeHHHME HCTOUHHKH PasBUTHA, IpodeccHoHaTbHbIC KaJphl U UeloBe-
YecKWi KaluTall, BEITOJHOE SKOHOMHIYECKOE MECTOIOJOKeHHe, CHIbHBEIC HedTerasoBble W TOPHO-METa Iy prudecKre
OTpaciH.

HecMmoTps Ha mpoOnemsl, celiuac Kasaxcran, moxanyi, ogHa 3 Hambolee AWHAMHYHO Pa3BHBAIOIIUXCSA CTpaH B
CHI', sBmsercs Takke W caMoif pasBuTOM cTpaHoii B lleHTpaneHOM Asmm, CyMeB NpeoJoleTh KPU3UCHEIC SBICHUS CO
BpeMeH He3aBHCHMOCTH, ¥ COXPaHUTE CTaOMIBHbIC TOKa3aTelIH SKOHOMHIIECKOTO POCTa.

CoBpeMeHHBIH (UHAHCOBO->KOHOMHYECKUH KPU3HC JaeT MaHC L MOOMIN3AIIIN CHIT M CPe/ICTB Ha OCY-IIeCTRICHUE
TEXHOJIOTIMIECKOTO IIPOPHBA B SKOHOMIUKE, IOCKOIBKY TOIBKO TaKOM IIPOPHIB MOXET OOECIedHTh B IEpPCICKTHBE
cTaOMIBHBI SKOHOMIHecKui pocT. DTo HoTpedyeT MacmTabHOTO OOHOBICHMS Beel MPOM3BOA-CTBEHHOHN 0a3bl pealbHOTO
ceKTopa SKOHOMHUKH pecyOIuKkH, Tak kak oHa Ha 70-80% ycrapema MopalbHO W (u3muecku. bes pelmeHns 3Toi
IpakTHdeckol 3a/laun Helb3s PacCUMUTHIBATH Ha Iporpecc obmmecTra B 21 Bexe. IlosToMy menecoobpasHo cocpeIOTOUUTH
OIlpefieTIeHHYIO0 YacTh (PMHAHCOBBIX PECYpPCOB TOCYHapcTBa, BKIIOUAs YacTh He(TerasoBBIX AOXOJOB HAKOILICHHBIX
CpeJICTB IICHCHOHHBIX (hOHJOB, Ha TeXHHIECKOe M TEXHOJIOTHUECKOE OCHAINEHHE BHOBB CO3/aBa€MBIX IIPOM3BOJCTB B
OTpacyIIX, IMEIOIUX IPHOPHUTETHEIC 3HAUCHHE VTS PasBUTHS HAITMOHANEHOM SKOHOMUKH.

TaxumM oOpasoM, Bce IpeIoskeHHBIE PeKOMEHJAINH U MepH JOIDKHEI 00ecIednTs yeTolunBoe (GHHAHCHPO-BaHME
MO/JIepHU3aIlMY 3KOHOMHKH KasaxcTaHa, KOTOPBIM IO3BOIHT cO37aTh BEICOKOTEXHOJIOTHYECKHIT CEKTOp SKOHOMMKH,
HMETOITH BRICOKHH SKCITOPTHEIM OTEHIHAT B 00eCIIeTnT IMoOalbHYI0 KOHKYPEHTOCIIOCOOHOCTD, BXOX IeHNe KaszaxcTaHa
B 30-Ky caMBIX pa3sBUTHIX CTpaH MHpa W ITOBHIICHIE KauecTBa KU3HA HACEICHUS CTPAHEL

KaoueBnle cioBa: ¢uHAaHCHpOBaHWSI, BeHUYpHOe (HHAHCHPOBaHME, KpPEeAUTOBAHUS, TOCYJapCTBEHHO-YACTHOE
apTHEPCTBO, HakTOpHHT, GophedTHHT, MO IePHI3AITHSL.
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