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B paMkax MexayHApoAHOW HAYUYHO-MPAKTUYECKON KOHPEepPeHLNU «DKOHOMUKA, Pu-
HOHCbI U yYeT: COBPEMEHHbIE BbI30Bbl W ACMEKTbl MHHOBALMOHHOIO PA3BUTUSA HAYKU U
NPAKTUKM» NpensiaraeTcs obcyanTb COBPEMEHHbIe r1o0asbHble TPeHAbl Pa3BUTUS Pu-
HAHcoBOM cncTeMbl Ka3axcTaHQ, BONPOCh! POSIM U MECTA rocyaapCTBEeHHbIX GUHAHCOB B
YCNIOBUAX MHHOBALMOHHOIO 3TANA pa3BUTUA Ka3aXCTAHA, a TAKXXe BblpdboTaTb NpaK-
TUYECKME PEKOMEHAALMN MO Nepexony oT Pecypco-opUeHTUPOBAHHON SKOHOMUKN K 60~
Jlee YNCTOWN, UHHOBALLMOHHOW U AMBEPCUDULNPOBAHHON MOLENMN.

Bnarogapum 30 nposiBNeHHOE BHUMOHUE N MHTEPEC K HALLEN eXXerogHom MexXxaoyHa-
POLHOM HAYUYHO-MPAKTUYECKON KOHbEPEHLMN.
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Xenaem BceM yUYACTHUKAM KOHbepeHUUN NIogoTBOPHOM paboThl, TBOPYECKON pe-
3YNbTATUBHOM ANCKYCCUWN, AKTUBHOCTU, ONTUMMU3IMA U MPUODBPETEHUS APYIKECKUX KOHTAK-
ToB. Hapeemcs, uto yoactca co3aaTb YCOBUS AN KOHCTPYKTUBHOMO AMAIOrd U obMeHa
OMbITOM U MHEHUSAMU MeX Ay ydeHbIMU. [TycTb Hawa KoHbepeHuMs B cTeHax AnMaTbl Me-
HEeIXKMEHT YHMBEPCUTET, NO MPABY CUYUTAKOLLMMCSA OOHUM M3 BeOYLLMX SKOHOMUYECKUX
BY30B CTPOHbI, CTOHET MeCTOM AN AASIbHENLIMX MHTEPECHbIX U NNOAOTBOPHbIX BCTPEU.
YBepeHbl, UTO pPe3ysibTaTbl KOHbEepPEeHUUM ByayT Nose3Hbl BCEM YYOACTHUKAM AOHHOM KOH-
depeHUMN, a NpensIoXXeHHblIe PEKOMEHAALNM HANAYT CBOE NMPUMeEHeHNe B AAIbHENLEN
NPAKTUYECKOM AeATENbHOCTU KAXK 0o U3 HUX. BceM Kpenkoro 300poBbs, 6narononyyms
N HOBbIX HAYYHbIX CBepLUeHnN!



GREEN BOND ISSUANCE STANDARDS:
THE POSSIBILITY OF IMPLEMENTATION
IN PRACTICE IN KAZAKHSTAN
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Annotation. The goal of research is to study the world experience in the field of green
bond issuance standards to determine the possibility of their application in Kazakhstan.
Research objectives: analysis of world experience on green bond issuance standards,
study of Kazakhstan's experience in the field of green projects and analysis of the
possibility of using green bonds in Kazakhstan.

AHHoTauums. Llenblo nccnenoBaHus ABAseTCa nlyvyeHme MMPOBOrO OMbITA B 061acTH
CTAHAAPTOB BbIMYCKA 3e/IeHbIX 0ONUraunii Ans onpeneneHnss BOSMOXHOCTU UX NpuMe-
HeHus B KasaxcTaHe. 304044 UCCNeAOBAHUS: AHAIM3 MUPOBOIO OMbITA MO CTAHAJPTAM
BbIMYCKA 3eeHbIXx 06anraymin, nsyyeHue onbitad Ka3axcTtaHa B 061aCTU 3e/1eHbIX NPOoekK-
TOB U AQHOJIU3 BO3MOXKHOCTM UCMOJSIb3OBAHUSA 3e/eHblX obnmrauuii B KasaxctaHe.

AHHOTauma. 3epTTeyaiH, MOKCATbI-CTAOHAAPTTAP COJIACBIHAAFbI SIEMAIK TaXipnbeHi
3epTTey, onapabl KA3akcTaHAa KONAAHY MYMKIHAINH AHbIKTAY YLiH XKACbIT obnMraym-
ANAp WbIFApPY. 3epTTeyaiH, MAKCATbI: XKACbIT 06NUraunanapabl WeblFAPY CTAHAAPTTAPDI
OoMbIHLWA aneMaik TaxipmnbeHi Tanaay, Xacbl Xobanap candacbiHAAFbl KA3OKCTAHHbIH,
ToXipmnbeciH 3epaeney xoaHe KasakcTaHaa »Xacbil obnMraymanapabl NanaanoHy MyMm-

KiHAIriH Tanaay.

Key words: Green bond, standard, listing, investment, issuer, taxonomy

n recent years, new trends have

appeared in the financial market in
the form of green economy and green
bonds, and despite the fact that these
topics are being discussed quite actively
at various forums and at the state level,
there is still not enough knowledge on
this topic. Existing academic research on
green bonds often focuses on analyzing
the impact of the specifics of green bonds
on their profitability.

The research also raises the issue of
the use of green bonds for sustainable
economic development (McGlade and
Ekins 2015; Material Economics and SEI
2018); examines the concerns of investors
about environmental policy and climate
impact risks (Bloomberg et al. 2017); in a

number of studies by the authors (Global
Canopy Program 2016; Galaz et al.2018;
Folke et al.2019; Gardner et al.2019))
addresses the issue of increasing the
transparency of financing of unsustainable
economic activities, as well as the analysis
of the impact of environmental, social and
managerial aspects (ESG) on financial
assets (Busch, Bauer, and Orlitzky, 2016).
The following research methods were
used in the implementation of the project:
monographic, comparative, analytical, as
well as an integrated approach; analysis,
synthesis, formalization, generalization.
When it comes to investing in green
bonds, investors are interested in investing
in responsible industries with less emissions
of harmful substances in order to mitigate



the effects of climate change. Despite the
increase in the number of stakeholders and
the increase in the volume of investments,
there is a problem of uncertainty
associated with the lack of clear rules for
determining "green” projects. There is also
a lack of standardization, transparency
and supervision by external experts who
provide guarantees of environmental
friendliness of investments to investors and
issuers.

There is an active development of
standards for green bonds in the world,
the most famous one was issued by the
International Capital Markets Association
(ICMA), onthe basis of which many countries
issue their standards [5]. The essence of
the green bond standards is to guarantee
compliance with all industry criteria using
taxonomy, as well as the creation of a
registration and supervision regime for
external reviewers. For issuers with high-
quality green bonds, the standard should
provide a reliable way to demonstrate their
commitment to environmental protection.

The global experience of issuing
green bonds
ICMA

For the Green Bond market, the main
goal is to provide capital markets
with financial projects that contribute to the
development of environmental friendliness
of modern enterprises within the framework
of sustainable development. Undoubtedly,
the Principles of Green Bonds (hereinafter
GBP) ensure the feasibility of the Green
Bond market. Every year, the website of the
International Capital Markets Association
(ICMA) publishes GBP, setting standards for
transparency, information disclosure and
reporting. These standards have the main
task of attracting investments in green
projects, respectively, and to supportissuers
who want to implement environmentally
sustainable projects. It is important to note
that all of the currently existing standards
for issuing Green Bonds are advisory in
nature. This is due to the fact that at the
moment there is a rapid development of a

new direction and existing standards are
undergoing changes due to the lack of
a common understanding. GBPs are still
turning to the experience of third parties to
develop additional definitions, standards
and classifications. Certainly, GBP are the
basis for all countries and organizations
that create an internal list of standards.

As it was written earlier, in order to
achieve environmental goals, the principles
allow for environmental projects aimed at
mitigating the effects of climate change,
adaptationto climate change, conservation
of natural resources, conservation of
biodiversity and prevention and control
of pollution. Perhaps later the initiators
of the taxonomy will introduce additional
directions for issuers of green bonds.

It should be noted that green bonds
are not associated with social projects, so
such securities have separate standards -
Sustainability Bond Guidelines. Separately,
Green projects need to adhere to the goals
mentioned earlier. The GBPs are aimed at
providing guidance to issuers, who in turn
increase the level of investor confidence by
providing clean and disclosed information
to assess the environmental impact of their
investments.

There are four main blocks of Green
Bond Principles:

1. Use of funds.

2. Project evaluation and selection
process.

3. Funds management.

4. Reporting.

Below, for general understanding, some
categories of acceptable projects are
succinctly formulated:

Renewable energy sources.

Energy efficiency.

Pollution prevention and pollution
control.

Environmentally sustainable ma-
nagement of living natural resources and
land use.

Conservation
aquatic biodiversity.

Environmentally friendly transport.

Green buildings, etc.

of terrestrial and



Within the framework of the project
theme, it is necessary to define the process
of evaluation and selection of green bond
issue projects. Investors should have a
clear understanding of the green projects
submitted by issuers. The information
should be about:

Objectives related to environmental
sustainability.

Procedures that help issuers
determine the compliance of projects with
the categories described above.

Compliance with the qualification
criteria, which allows to identify potential
significant environmental and social risks
associated with projects.

In addition, issuers are recommended
to undergo an independent assessment to
confirm the compliance of their securities
with the key blocks of the GBP. Independent
consulting audits withexperience in verifying
green projects may include a variation of
the types of services related to checking
the characteristics of assets and activities
related to Green Securities. Moreover, the
volume of external verification may vary
depending on the independent agent.

However, in most cases, the main types
of services are provided separately or in
combinations:

1. Providing a «second opiniony.

2. Verification.

3. Certification.

4. Evaluation/rating of Green Bonds.

Climate Bond Standards (CBS)

o meet the requirements of the

CBS standard, it is necessary to
know that there is a scheme for labeling
bonds and loans [13]. The scheme is based
on scientific criteria to ensure that bonds
and loans meet the “warming limit of 2
degrees Celsius”, as specified in the Paris
Agreement. This is exactly the reason why
this standard is popular and used all over
the world by bond issuers, governments,
investors, and financial markets. This
standard is convenient to use to identify
priority investments that really contribute
to solving the problem of climate change.

European Green Bond Standards

This standard was created in order
to expand the green bond market and
help strengthen ambitions in solving
environmental problems [14]. Thanks to
this standard, issuers in the EU will be
able to confidently demonstrate that
they finance exclusively legitimate green
projects. A new EUGBS is expected to be
released in the future, it can be used by
various companies, government agencies
and issuers that may be located outside
the EU. In case of amendments, changes or
additions to the taxonomy criteriq, issuers
can continue to use the previous criteria for
another five years. The terms of use, as in
all existing standards, is compliance with
the EU taxonomy.

There are four key requirements:

- Brought into line with the EU taxonomy
- issuers are required to direct all funds
(receipts) raised on their bonds to economic
activities that meet the requirements of the
EU taxonomy.

- Transparency - Full transparency with
detailed reporting requirements.

- External review.

- Supervision by the European Securities
Markets Authority (ESMA) of reviewers.

Green Bond Issuance Standards:
Russian experience

he standards for issuing Green

Bonds in the Russian Federation
are determined by the State Development
Corporation VEB.RF" [1]. Independent
verification of projects is carried out
by agencies approved by VEB.RF. Such
agencies are ACRA and Expert RA [2][3].
The Metrological Center recommends
verification in accordance with the
following criteria:

1. compliance of the project for the
financing of which funds are attracted to the
Taxonomy of green projects/Taxonomies of
adaptation projects.



2. the targeted nature of the use of
attracted funds within the framework of a
financial instrument.

3. management and use of attracted
funds within the framework of a financial
instrument.

4. disclosure of information and pro-
vision of regular reporting on the financial
instrument.

Green Bond Standards: China

In China, the regulation of green
securities issuance standards is
handled by the People’'s Bank of China
together with the National Development
and Reform Commission and the Securities
Regulatory Commission of China. Together
they develop a catalog of projects approved
for the issue of Green Securities (The Green
Bond Endorsed Project Catalog (PBOCQ)),
namely green financial/corporate bonds,
green asset-backed securities, and others
[4]. The catalog of approved green projects
reveals the key factors of each project.
Also, any project needs to undergo external
independent verification. However, the PRC

does not have a specific methodology, and
each project is considered individually.

Listing. Worldwide Statistics

he database on sustainable bonds

is updated in real time by the ICMA
organization. The database includes
information about issuers who publicly
disclose information about their bonds in
reports verified by independent agencies.
The databaseisdividedinto 4 blocks: Issuers
of Green Bonds, Issuers of Social Bonds,
Issuers of Sustainable Bonds and Bonds
related to Sustainability. Going deeper
into the block with information about
Issuers of Green Bonds, we can also find
the following items: Issuer of Green Bonds,
Jurisdiction, Market Information Template,
External Review Form, External Review
Report, External Links. It is important for
us to understand how many projects there
are in the country. Therefore, by identifying
duplicates, the value specified earlier was
found. Next, Data Analysis was applied,
namely Descriptive Statistics (Table 1).

Table 1 - Descriptive statistics of approved projects with the
issuance of green bonds worldwide for 2021

Amount Of Issuers of Green Bonds

Mean M
Standard error 2,5
Standard deviation 19,6
Sample variance 3827
Minimum 1
Maximum m
Sum 673
Number of countries 60
Reliability level (95,0%) 51

It is important to highlight the main results. We see that the number of countries in
which Green Bonds are issued is 60, a total of 673 issuers. The average number of projects
per country is 11, but this does not reflect reality. The maximum number of projects falls
on Japan, where 111 issues were presented. In 15 countries, including the Republic of
Kazakhstan, only 1 issuer of Green Bonds was approved.



Kazakhstan’s experience

In Kazakhstan, the green bond market
started operating less than a year
ago, and many ‘green” initiatives were
funded by international development
banks. At the moment, the EBRD and
ADB play an important role in revealing
the topic of “green” investments for
Kazakhstan, with their support, strategies
are being developed for the transition to
a green economy until 2050. In April 2021,
the Damu Entrepreneurship Development

Fund for the first time issued green bonds
in the amount of 200 million tenge, which
was the first placement that was tested
for compliance with all the rules of green
bonds on the stock exchange, in the same
month Kazakhstan entered the GFI - Global
Green Finance Index for the first time [16]
[17]. For completeness of information
about the standards for green bonds, a
study was conducted on compliance with
the requirements of the Kazakhstan Stock
Exchange for disclosure of ESG information
[7] (Table 2).

Table 2 - Evaluation of companies according to ESG information disclosure criteria

Information environmental

criteria

on P

+ + + +

Information on social responsibility
criteria

Corporate Governance Information

List of key indicators in relation to
general environmental and social
issues

List of key performance indicators
for corporate governance

ESG Industry Specification Guide

ut of eighty-six, five companies

were selected whose activities
have an impact on the environment and
ecology. List of companies:

KEGOC JSC-electricity production
in the Republic of Kazakhstan [8].

AO "Kazatomprom" is the world's
largest producer of natural uranium, is
also the national nuclear company of
Kazakhstan [9].

JSC "KazTransOil" is the largest oil
trunk pipeline company in Kazakhstan [10].

JSC “National Company
"KazMunaiGas" - oil and gas company [11].

Sevkazenergo JSC is an enterprise
engaged in the supply, transmission,
production of electric and thermal energy
of the North Kazakhstan Region [12].

FivecompqnieswhosesharesoreIisted
on the Kazakhstan Stock Exchange

9

were evaluated by six criteria included in
the ESG disclosure requirements. As you
can seeg, in the table presented above, all
enterprises meet all the requirements of
the exchange, which allows companies in
Kazakhstan to implement standards for
eco-friendly business, as well as to increase
the social responsibility of enterprises.

At the moment, there are many
organizations in Kazakhstan that can
develop their potential in environmental
projects. Our country needs not only
legalized standards, but also its own
verification agencies. Perhaps it is worth
paying attention to the experience of
our closest neighbors, namely Russia and
China. Due to the fact that there are still
not so many separate green projects in the
Republic of Kazakhstan, the methodology
should be suitable for green and social
areas.
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BLENDED FINANCING: ANEW
MECHANISM OF FINANCING
DEVELOPMENT

Ziyoda Asatullaeva
PhD student of the Specialty World Economy and Diplomacy,
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Abstract: Insufficiency of financial resources remains to be the major challenge of
achieving Sustainable Development Goals and development outcomes as a whole in
developing countries. The implementation of innovative mechanisms of development
finance which implies participation of private sector has its benefits as well as risks.

Keywords: blended finance, foreign aid, economic development.

fficial development assistance
(ODA) in the form of grants,
concessionalloans and technical assistance
provided by international financial
institutions and development agencies of
donor countries is an important source of
development finance and thus achieving
Sustainable Development Goals (SDG). It is
obvious that even if donors reach their long-
term target of 0.7% ODA/GNI, inadequacy
of financial resources for achieving
SDG goals will remain. For instance, the
estimated financing gap required for the
achievement of the 17 targets has been
equal to 2,5 trillion USD per year [1, p.1]. On
the other hand, according to the estimates
of G. Schmidt-Traub to pursue all 17 goals
in the low- and lower-middle-income
countries alone an additional US$1.4 trillion
per year is necessary [2, p.9].
nternational community is trying
to minimize existing financing gap,
placing greater emphasis in effective and
efficient utilization of financial flows. In this
regard, the Organization of Economic and
Development Cooperation proposed three
interrelated innovative approaches that are
currently in place to make development-
related finance and ODAs more effective in
regard to development outcomes:
o Blended Finance.
o Social Impact Investing.
o Green Finance.

1

While blended finance is source of
financing SDG where public and private
financial resources are combined, social
impact investing and green finance are
the projects where blended finance can be
deployed. Socialimpactinvestingaddresses
social and economic challenges as health,
children and families, unemployment,
affordable housing and etc. at the global,
national, and local levels. This initiative
implies the provision of finance to
organizations addressing social needs with
the explicit expectation of a measurable
social, as well as financial return [3, p.7].

According to the definition of the
World Economic Forum, Green finance is
any structured financial activity created to
ensure a better environmental outcome. As
environmental sustainability is vital part of
the SDGs, green finance is growing rapidly
with green bond market reaching 2.36
trillion USD by 2023.

he international community has

acknowledged the importance of
private investment in achieving SDGs and
the potential of blended finance during
the third International Conference on
financing the development held in 2015 by
the UN. As a result, Addis- Ababa Agenda
for Action states that blended finance
leads to the catalytic use of international
public finance, including ODA to mobilize
private finance. As declared in the Agenda



for Action international community giving
MDBs and DFls a key role in blending ODA
to scale up financing for development.

lthough there is a consensus among

scholars and policymakers alike
that the instrument of blended financing
plays an important role in achieving
SDG, the commonly accepted definition
of the notion still doesn't exist. It is worth
mentioning that the authors of the UDCDF
report on blended finance found out three
dozen of the definition of the term, which
clearly indicates the complication related
to estimating and monitoring the flow of
these funds. The Organization of Economic
Cooperation and Development defines
blended finance as “the strategic use of
development finance for the mobilization
of additional finance towards sustainable
development in developing countries”
[4, p.49]. On the other hand, multilateral
development banks and other institutions
apply the definition "as a combination of
concessional finance from donors or third
parties alongside DFIs' normal own account
finance and/or commercial finance from
other investors, to develop private sector
markets, address the SDGs, and mobilize
private resources” [5, p.11].

The main difference among these
definitions is that MDB and DFl's do not
considerinvestmentfromtheirown provided
in the form of non-concessional financing
as a blended finance. On the other hand,
according to the OECD definition above
mentioned funds are identified as blended
finance [6, p.29].

Regarding the rationale behind the
increased use of blended finance is
obviously related to the willingness of
developing countries to implement the
SDG, however, there are some other views.
For instance, E. Mawdsley argues that
blending finance is a part of a trend to use
development finance to create investment
opportunities in ‘frontier' economies for
over-accumulated international capital [7,
p.4].

The rationale behind the use of blended
finance mechanism is mobilization of
additional financial resources to development
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financing. In line with increasing the volume of
financial flows, engagement of private sector
in the financing development outcomes is
coherent with the recommendations of the
declarations on aid effectiveness (Busan
Partnership for Effective Development
Cooperation). Moreover, S. Bilal and F. Kratke
argue that blended finance enhances the
partner country governments' ownership
of their development process. The loan
component of the blended fund and the closer
involvement and commitment of the partner
country government in the project design
and implementation process would enhance
the ownership of the development assistance
component [8, p.10].

In the other hand, implementation of
blendedfinancemechanismmaycausesome
concerns. Questions arise whether priority
of development outcomes of development
aid will remain with introduction of blended
finance. The involvement of the private
sector in development financing may lead
to focusing on the investment returns rather
than developmental objectives.

In addition, scholars S. Bilal and
F. Kratke have pointed out another issue
related to the blended finance mechanism.
These resources may have negative impact
on the public debt of the aid-recipients, as
grant to loan ratio of the blended finance is
usually equal to 1:4.

nother risk related to the

blended finance is its potential
concentration of the flows on specific
countries or group of countries. It should be
mentioned that private investment usually
flows to middle-income countries, where
financial infrastructure is better developed.
Thus, it raises a question whether low-
income countries will be able to increase
investment flows through this mechanism.
S. Atridge and L.Engen argue that the
concentration of development finance in
upper and middle-income groups poses a
serious threat in achieving SDG. According
to the authors, this will lead to ODA being
diverted away from lower-income countries
and from investments in health, education,
and social protection that are needed to
eradicating extreme poverty.
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YAKbITTbl BACKAPY KO CINMOPbIHHbIH
AOJAM PECYPCTAPDbBIH NAUOAJIAHY
TUIMANIITIH APTTbIPY TOCiJI

AxmeTbek H.B. "Kap»xbl" MOMAHAbIFbI
MagbixaHoBa KA., "Kapxbl” BBb poueHTi
AnmMaTbl MeHeO)KMeHT YHUBepcuUTeTi
AnmMarTbl K., KozakcTaH

AHHoOTauusa: «TarMM-MeHeO)KMEHT KApPXXbl SNeMiHAeri OpHbI» TYCIHIr KapacTbipblia-
Obl. YOKbITTbl 6ACKAPYAbIH, MHIH AQHbIKTAYFA FANbIMAAPAbIH, 9PTYPNI KO3KAPACTAPbI TAM-
OAHbIMN, AWbINFAH. «TAMM-MeHe)XMEHT» TYCiHIriHiH, aBTOPAbIK TYCiHAIPMECi YCbIHbINAAbI.
KonoaHbICTOFbl TOMM-MEHEeXKMEHT KYPAJAAPbIHbIH, YXUbIHTbIFbl KAPACTbIPbIbIMA, OHbI
OTAHAbIK ToXipnbene KoNAAHY epeklienikTepi TanaaHaabl. Kasipri xaroanna Kacino-
PbIHOAPAbIH, XXYMbIC iCTey TUIMAINIrH ApTTblPy MAKCATbIHAO XXYMbIC YOKbITbIH 6Aackapy
SAICTEPIH KONAAHYAbIH, MOHbI3AbINbIFbI A2NeNAeHA.

TyniHn ce3pep: OAHK; YOKbITTbl 6ACKAPY; KOMMOHUSA; UHBECTULMS, XXYMbIC YOKbITbI;
TAMM-MEHEOKMEHT; KAPXXbl; MOTEMATUKA; KAPXKbl SNEMI.

Kipicne. Bykin anem GoMbiHWA OAHK- erep K/MEHTTEP YCbIHATbIH Kbi3MeTTepre
TEP >KAKCbl >XYMbIC iCTelAi >XoHe KOHAFATTAHCO, XXAKCbl Nanaa Tabambi.
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BbaHkTep ©3  KIWEHTTepiHiH,  Kbl-
3bIFYLUbUIbIFbIH XEHY VYLWiH CON KJ/NEHT-
Tepre KoN4ay KepceTy ApKbl/ibl OIAPMEH
TYPOKTbI Herisae 6usHec xyprise any yuwiH
OipHelle cTpaTternsanapabl KongaHALbI.
CrpaTerns — »annbl XXYPTLbIIbIKTbI ALYFA
bIHTQNIQHAbIPY €Cen AWbIPbICYFA >KOHEe
OQHKTIK onepaunanapabl OHAW Xyprisyre
6onanpl. EH MaHbI3abl KypanaapabiH 6ipi —
YaKbITTbl 6ackapy [1].

XyMbic  MaHbI3abINbIFbL.  Kacinkepnik
KbISMETTI OOMbITYAbIH, KO3ipri Ke3eHiHOe
Oy MaceneHiH ©3eKTiNiriHe »YMbIC YdKbl-
TbIH NAWOANAHY TUIMAINITIH APTTbIPY YLUIH
nepcoHangbl 6ackapy >XXyMeciHiH, aneMeHTi
peTiHAe YAKbITTbl BACKApPY TeXHoMornsana-
PbIH €Hri3y MYMKIHAIr acep eTnenai.

byn Macene spkiM yLWiH nicin-xeTinai,
ONTKEHI »XXYMbIC YAKbITbIH TUiMAI 6ackapy
XKETEKLUi OpPbIH ANA4bl XXOHE XKe-
KenereH OObeKTINepAiH, >XoHe
TYTOCTAWM QNFAHOA engiH, ane-
YMETTIK-3KOHOMUKAJIbIK, AAMYbI-
HbIH, Heri3ri dakTopnapbiHbIH bipi
Gonbin TabbINAAbl. Dcipece MeHen-
Xepnep Oyn Macenere HAasap ayno-
panbl, 6UTKEHI oNap e34epiHiH, FaHA /
eMec, KOPAMOFbIHAAFbITAPAbIH, /
YOKbITbIH A0 6ackapagpbl. /

TanM MeHeaXXMEHT — yaKbIT- /

Tbl NANAANCHYAbIH, TUIMAINICIH | <
APTTbIPATbIH YAKbITTbl 6Ackapy
Tacini. Kasipri agaM yLwiH yakbIT-
Tbl Oackapy — Oyn xeke TUIMAINIK nNeH
OHIMAINIKTIH, Ke3-KeNreH >XYWMecCiHiH, opTa-
NbIK, TY>KbIPbIMAAMACHI.

ONeMHiH, Ken 6beniri »xahaHabiK MNAH-
OeMUs KesiHAe TOKTAFOH Ke3ae, KenTereH
KOPXXbl MAMOHAAPbI YLWiH YOKbIT YFbIMbI
esrepai. Kelbipeynep KeHeTTeH YAKbIT-
TbiH, Y/IKEH BAKYYMbIHO Me OONFAHbIH binyi
MYMKIiH, an 6ackanapbl Kasip 6ananapbiHa
YHEMi KAOMKOPJIbIK, XXACAYbl KEPEK, COHbIMEH
KaTap Gip anTa iWiHAe ONAPFA YAKbIT XKeT-
NenTiHiH 6onybl MyMKIH.

Ananpga, YyokbITTbl TuiMAai 6ackapy
ani ge MaTeMATUMKaFa OAWNAHbBICTbl. Op
TAMCbIPMAHbI OPbIHAAY YLUIH KOHLLIA YOKbIT
KeTeTiHiH ecenTen, WMHBECTULUAHbIH, KaM-
TAPbIMbIH TANAAW OTbIPbIM, Ci3 €H MAHbI3-
ObICbIHO »XeTY YLWiH Heri3ri 6acbiMabIKTAP-

.
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Obl OHbBIKTAM, XKYMbIC S4ETTepPIiHi3ai Ty3eTe
6acTan anacobis.

YaKbITTbl 6ACKAPYObIH, KONTEreH spTyp-
ni xyrenepi 6ap: kelbip Tacingep KbiameT-
KepNepai XXYKTeY >XSHEe >XYMbIC YOKbITbIH
ecenTey YLUiH, an 6acKanapbl XXeKe KaXKeT-
TiNiKTEp VYLWIH KonaaHbinagbl. Tamm-me-
HEO)XMEHT >XKYMbIC TAMCbIPMANAPbIH OPbIH-
OOYFAO FOHO eMec, AeMAyFd, CnopTneH
LWYFbINOAAHYFA >K9HE )>KAKbIH aaaMaap-
MEeH KAPbIM-KATbIHAC >XACAYFA XXETKIiNiKTi
YOKbIT benyre keMekTteceq,.

byriHri TaH4O TOMM-MEHEO)KMEHT Tex-
HOMOIrMA MeH TEXHONOTMUSHbIH, ©3repyiHiH,
acepiHeH >xaHa d¢opManap MeH epek-
Wweniktepre ue 6onabl, O4AMAObl >KSHE
XKONMbl KacinopbliHAbl TUiIMAI ©acKapyablH,
Kypamaac 6GeniriHe arHangbl. TanM-Me-
HEeO)KMEHTTEri TUIMAINIK OpPbIHAANY >KblN-

OOMObIFbIHAA  eMecC, iC-9peKeTTi

G  yPbIC YMBIMAACTbIPYAC, ONIAPAbIH,

| kKabineTTepi MeH MyMKIiHAIKTEpPIH
| cayaTtTbl benyne ekeHiH atan eT-
KEH >KOH.

KacinopblHoapObIH, 6acbiM-
ObIFbl  HOPbIKTA OacekenecTik  ap-
ThIKLUbIIbIKTAPFA KOJ XKETKI3Y, COHbIMEH
KOTAp 6ACKApy KbI3MEeTiH TUIMAi Kypy
©onbin TAGbINOAbI, Oy YOKbITTbI
6ackapygbl wWelyre MyMKiHAIK
Oepepi. ©3 KeseriHoe, MeXAHU3M

YMbIM KbI3METiHIH, y3aK Mep3imMai

KeseHaepi YWiH OHTAWbI iC-KK-
MbIJ1 )XOCMAPbIH KYPYFA XXdHE MAKCATTAPFa
XKEeTY npoueciHae 6aKbinay yakbITbIHA Kbl3-
MeT eTea,.

YaKbITTbiH, TAMLWbIIbIFBI 9P a4aMAbl
TONFAHAbIPATLIH ©6acTbl Macene. Kacino-
PbIHHbIH, ©3iHiH, A€, »XONnnbl AAAMHbIH, Aad
MOKCUMO/Obl TAOBICBIHA >XETY VYLUiH OHbl
OYPbIC NAKMAANAHA Biny KAXXeT, eTKeHi on
QNIMACTbIPbINIMANAbI XXaHe wekTeyni [1].

KacinopbiHaapaa TAMM-MEHEO)XMEHT
TEXHONOMUANAPbLIH  iC  XXY3iHAE  eHri3y
MeHeLKePaiH, KYHLENIKTI KbI3METIHIH,
TUiMAiniriHe oH, acep eTeni aHe eHbek
eHIMAiNiriH ApTTbipAAbl. COHAbIKTOH
ABTOP YOKbITTbl OACKApy npouecTepiH
TONMbIFbIPAK, ~ YWNECTipyre KeMeKTeCEeTIH
KOCIMOPbIHAO TAMM-MEHEOXKMEHTTI €eHrisy
TexXHoNoruacbiH a3sipneni. OHblH, KOMeriMeH




YOKbITTbl OHTAbI Benicyre aHe KOXeTTi
HaTUXKENlepre Ko XeTKisyre bonaapl.

MexaHusM eki OnoKTaH  Typaapl.
OHbIH, GipiHWici MAKCATTbl »XaHe Keneci
KypamMaactapabl KAMTUObI: MAKCOT, MiH-

netrtep, NnpuHumMnTep. EkiHwi 6nok Tikenemn
TUIMAINIKKE BAFbITTAONIFAH, COHObIKTAH OHbI
TexHonoruanblk, 6nok gen atamabl. On e3
KeseriHge 5 keseHai KAMTUAObI:

1-ke3eH. XKyMbIC YaKbITbIH TUIMAI NaAn-
OONAHYAbl Tanaay

LyFbin

MaH,bi3obl

MaHbI34bl eMec

EckepTy-[1] nepekTepi HerisiHoe aB-
TOPMEH KYPACTbIPbIIFAH

KecTe 1. Ic-wiapanapabl petTey kecTeci [1].

Kecte 1 wapyanapgbl KOHOOW peT-
TiNiKNeH TONTACTbIPYFd OONATbIHbIH Kep-
ceTepi. Opbip TANCbIPMAHbI MAHbI3AbIbIFbI
MEH LUYFbINAbIFbIHA OAMIAHBICTbI PeTTeyaiH,
0€ TONM MEHEOXXMEHTTE OWMHAUTbIH perni
30p. CoHAbIKTAOH, TancbipManapAbl CaK-
KeCiHLWe TOMNTACTbIPFAHHAH COH, YOKbITTbI
yHeEMOeyYMeH OMHOAMbICCA, €H, TUIMAiI >Kon-
0apabliH Bipi kanbiNnTacaabl.

KopbITbiHAbI. bizain, TABbICbIMbI3
YOKbITTbl XXYMCAWTbIHbIMbI3FA Tikenen 6an-
NaHbICcTbl.  KapXXbInblK,  XKETICTIKKE  KeTy

NAUOANAH
SAEBUETTE

|. MaHbI34bl XKoHE LUYFbI

[ll. MaHbI3Obl eMec, LWYFbiN

2-Ke3eH, MYMbIC YAKbITbIHbIH, ©HIMCI3
bICbIPANTAPbIH AHbIKTAY

3-ke3eH, XXyMbIC YaKbITbIH NANLANAHYAbI
MAKCAPTY 6AFAAPAAMACHIH KONbINTACTbIPY

4-ke3eH. TAMM-MeHeO)XMEHT eHrisy
OaFOOPNAMANIAPbIH XKY3€ere acbipy

4.1. OKbITY TEXHOJIOTUANAPbIH EHTi3y

4.2. barpopnamManblk KAMTOMACHI3 eTy-
4i Tangay

5-ke3eH, KacinopblHAA yOKbITTbl 6ACKa-
PYyAbl KONAAHY TUIMAINIriH 6aranay

LLyrbin emec

II. LyFbin eMec, MAHpbI3 bl

IV. LLyFbin oo, MaHbI3apl ga
eMec

YLWIiH YOKbITTbl OYPbIC YMbIMAACTbIPY YLUiH
YOKbITTbl 6ACKAPYAbl KANAN KONAAHYAbI VY IA-
peHeMi3. Kapxxbl anemMi bacekere KabinerTi
XKYMbIC OPHbIHA GMHANAbl. OpP XXEKE KYH-
ne 24 carat 6onca og, AUTKAHAAN, YOKbIT
- 6yn akwa. OcbiNanwa, yakbITTbl TUIMAI
Oackapy Kes-KenreH Kap»Xbl MAOMAHbI YLUiH
Oacekere KabineTTi APTbIKLWbIIbIK, GOMbIM
TabbINAAbl, ON eHIMAI BONYFA »XKaHE XKYMbI-
CTOH TbIC YOKbITTbl K6GENTyre Thipbicaapbl.

KacinopblHAO TANM-MEHEOXMEHT TeX-
HOMOIUACBIH EeHri3y >Xannbl 6acekere Ka-
OineTTiNiKTI APTTbIPYAbIH, XaHEe 040M pe-
CYPCTApbIH BapbIHWA TMIMAI NANgANAHY-
OblH, €H, XKOKCbl Tacini bonaapl.

1. YakbITTbl TUIMA| NAMAONAHYAbIH, O4AM eMipiHAe MAHbI3bl 6ap Ma? (geHrenek
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2. Corporate Finance Institute. Planning and controlling how much time to spend
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3. Sainoea L.: TaM-MeHen»XMeHT. YakbITbiHAbl 6ackap KiTabbl, 2019.
4. The Effect of Time Management on Productivity in Financial Institutions: A Case
Study of Ghana Commercial Bank, Ethel Dzidefo Asimah, makana, 2018.



TIME MANAGEMENTISAWAYTO
IMPROVE THE EFFICIENCY OF THE
USE OF HUMAN RESOURCES OF THE
ENTERPRISE

Akhmetbek N. B. specialty “Finance”
Madykhanova K. A., Associate professor of OP “Finance” professor
Almaty Management University
Almaty, Kazakhstan

Abstract: In this work, the concept of “time management's place in the world of
Finance" is considered. Various scientific methods of constructing the essence of time
management are studied and proposed. The author presents his approach to the topic of
time management. Existing time management tools are evaluated and features of their
use in home practice are studied. The importance of applying working time management
approaches to improve the efficiency of the company in modern conditions has been
identified.

Key words: bank; time management; investment; enterprise; working time; finance;
mathematics; the world of Finance.

TAUM-MEHEO)KMEHT - 3TO CNOCOB
NMOBbLILWLEHUA 9ODPEKTUBHOCTHU
UMCNOJIb3OBAHUA HEJTOBEYECKUX
PECYPCOB MNMPEANMPUATUA

AxmeTtbek H.b., cneunanbHocTb "OUHAHCHI"
MaabixaHosa K.A., JoueHT JOO “OuHaHcb!”
AnmaTbl MeHemXMeHT YHUBepcuTeT
r. AnMmaTbl, KasaxcTaH

AHHoTauums: B a1olh paboTte paccMmaTpumBaeTca NoHATUE «TAMM-MEHEeO)KMEHT, KOK Me-
CTO B MUpe GUHAHCOBY. [IPOAHANN3NPOBAHbI M PACKPbITbI PA3NYHbIE MOAXOAbI YUYEHbIX
K onpeneneHnto CyLHOCTN TaMM-MeHeAXKMeHTA. [1peanaraeTca aBTOpCKAsa MHTepNpeTa-
LMSA NOHATUA «TANM-MeHeO)KMEHT». POCCMOTPEH KOMMNEKC CYLLECTBYHOLLUX NHCTPYMEH-
TOB TAMM-MEHEO)KMEHTA U MPOAHANU3UPOBAHbI OCOOEHHOCTU ero NPUMeEHeHUs B oTeye-
CTBEHHOW NpaKTuKe. [JoKa3aHA BAXXHOCTb MPUMEHEHNA METO0B YNPAB/IEHUA PpAboYnM
BPEMeHEM B LeNnax nosbileHna 3bPeKTUBHOCTU GYHKLUUOHUPOBAHMA NPeanpuaTtun B
COBPEMEHHbIX YC/TIOBUSX.

KnioueBble cnoBa: 6aHK; TAMM-MeHeIXXMEHT; KOMMAHUS; MHBEeCTULMK; paboyee Bpe-
MS; PUHAHCBI; MOTEMATUKA; GUHAHCOBbIN MUP.
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AHHOTaLWIH: ,E,GHHOH CTATbA HAUeneHa HA UayyeHme BO3MOXKHbIX MeTOO4OB OUEHKU
3(I)d)eKTI/IBHOCTVI MHBECTULUMNOHHDbIX NMPOEKTOB B YCZIOBUAX HeonpeaesIieHHOCTU N BO3MOXK-
HOIro pucka. Takxe AaeTtcqa onpegeneHne MHBeEeCTUMUMOHHOIO npoekTad U OCHOBHDbIE MO-
HATUA N TEPMUHDbI, CBA3AHHDbIE C ,EI,CIHHOVI TeMon. BMecTe c TeM NPOAHAJIM3NPOBAH OrNpocC
cpeoun HacerneHmnda ropoand AJ'IMGTbI, 6)'ICIFO,EI,CIpF| KOTOPOMY onpenesieHbl Haubonee yacTto
ncrnosibzyemMmble MeTodbl OUEHKN MHBECTULMOHHOIO MpPOoeKTA B YC/IOBUAX Heornpene/eH-

HOCTU U PUCKA.

KnioueBble cnoBa: yncras TeKywadd CTOMMOCTb, METO/Lbl OLLEHKUA 3¢(I)eKTI/IBHOCTVI, NH-
BeCTI/ILl,I/IOHHbIl\/’I MPOEKT, cu,eHopr||7| AHAIN3, AHANIN3 YHYBCTBUTEJIbHOCTN.

BHGCToqu.Lee BpeMa HabnogaeTcs
JOCTATOYHO HecTabunbHaa U Obl-
CTPO MEHSIOLWAACA SKOHOMUYECKAS CUTY-
auus, NMo3TOMY OYeHb BOXKHO YUUTbIBATH
BCE BO3MOXHble MOCNEACTBUA PbIHOYHbIX
N3MeHeHU. BbICOKUIA pUCK MPUBOAUT K
HeobXo4MMOCTM MOUCKA CnocoboB uc-
KYCCTBEHHOIO CHUXXEHUSA LOMYCTUMbIX MO-
CNefACTBUN BIUSHUSA PUCKA HO U3MEHeHue

YCNIOBUA MHBECTULMOHHBIX NPOEKTOB. TaK
poccurickme nccneposartenn J1.M. Tecnok
n A.B. PyMsIHLEBA NULLYT, YTO MOHATUE KUH-
BECTULMOHHDBIA MPOEKT» «MOXET YynoTpe-
ONATbCA B HECKOJIbKUX OCMEKTAX:

- KOK [,eNno, OeATeNbHOCTb, MeponpusaTme,
npeanonarakoLLee OCyLLECTBIEHMNE KOMMIEK-
CO KAKUX-TMOO OencTBUiA, obecrneumBaoLLIUX
DOCTUXKEHUE MHBECTULMOHHbIX Lene;
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- KOK CUCTeMA pAcYeTHO-OUHAHCOBbIX
M OProHU3ALMOHHO-MPABOBbIX OOKYMEH-
TOB, HEOOXOAUMbIX AN OCYLLECTB/IEHUA
MHBECTULMOHHbIX OeNCTBUN UIUN ONMUCHIBA-
IOLLUX TOKUE OeNCTBUS;

- CUCTEeMbl, CBA3OHHOE C WUCMNOJIb30BA-
HMEM MHBECTULMN ONS OOCTUXKEHUSA onpe-
OEeNEeHHbIX KOHEUHbIX Pe3ynbTATOB (3KOHO-
MUYECKOrO U BHESKOHOMUYECKOIo XAPAK-
Tepa)» [1].

OCHOBHOQ Luenb oueHkKM 3ddeKTmB-

HOCTU MHBECTULMOHHOIO MPOEeKTa

B HeonpeneneHHbIX U PUCKOBAHHbIX CUTY-
AuMAX 30KIKYAETCA B NpPenoCTABAEHUMU
YUYOACTHUKAOM NpoeKkTd uHpopMauuio, He-
obxoauMylo ONA MPUHATUA MNPABUIbHbIX
PEeLUeHN U 3aAWMUTUTD UX OT BO3MOXKHbIX
notepb. [nga 3Toro npu OuUEHKU MHBECTU-
LMOHHOIO MPOEKTA BO3HUKAET Heobxogu-
MOCTb peanmsaumm Tpex OCHOBHbIX BOMPO-
COB: KOKOBO PeHTAbeNbHOCTb NPOEKTA, Ka-
KOB CPOK OKYMNAEMOCTU U KAKNE BO3MOXKHDbI
PUCKKU NpU peanmsaumm 4AHHOIO NpoeKTa.
Ecnu Bce caenatb NPABUBHO, TO OLLEH-

Ka 3bPEeKTUBHOCTU  UHBECTULMOHHOIO
NPOEeKTA NO3BOJIUT:
BO-MEPBbIX, OLEHUTb PEAsbHY Mo-

TPebHOCTb B MHBECTUPOBAHUN U HONUYME
HeobxoAuMbIX O STOro YCI0BUN;

BO-BTOpPbIX, BbIOpATb HaMboONee Bbiroa-
Hbl€ MHBECTULIMOHHbIE PELLEeHMS;

B-TPETbUX, BbIABUTb GAKTOPbI, CNOCOO-
Hble OKO3dTb B/MAHME HA QaAKTUYECKMe
NTOTN WHBECTUPOBAHUA W CKOPPEKTUPO-
BATb UX OENCTBUE;

B-YeTBEPTbIX, OLEHUTb MNpPUEMNEMblE
NAPAMETPbI PUCKA U LOXOOHOCTU, A TAKXKE
pPAa3paboTaTb MEeponpUSATUS MO MOHWUTO-
PUHIY B MOCTUHBECTULLMOHHbBI Nepuos.

Bcaoeﬁl paboTe KAHAMAATA 3SKOHO-

MUyeckmnx Hayk [epessaHko [1. B. *
OueHKa NPOEeKTOB B YCJ/IOBUSAX Heonpene-
NIeHHOCTU" NMOKA3bIBAETCH, UYTO «ONA OLEH-
KN 3GPEeKTUBHOCTU OONTOCPOYHbBIX MHBE-
CTULMOHHbIX NMPOEKTOB UCMONb3YHOTCH PA3-
JINYHblE NOKA3ATeNN, Hanbonee N3BECTHbIe
N3 KOTOPbIX:

18

— UYuctaa tekywasa ctommMocTtb — NPV,
OeH. en.;

- WHpekc peHTabenbHoct — Pl, geH.
en,.;

- [lepuon, oOKynaemMocTu C Yy4yeToMm
OUNCKOHTUpoBaHus — DPP, roabi;

— BHyTpeHHas HopMa peHTabenbHo-
ctn - IRR, %;

BbiwenepeuncneHHble nokasaTesnmn
OLUEHKU 3KOHOMUYECKON 3PPEKTUBHOCTU
MHBECTULIMOHHOIO MPOEKTA ABNAKTCA OC-
HOBOW O/ NPUHATUA ODOOCHOBAHHBIX UH-
BECTULLMOHHbBIX peLleHnin» [2].

OCHOBHbIM OTPULOTENbHbIM CBOW-

CTBOM NPeAcCTOB/IEHHbIX  Bbille
nokasartenen 3PpPeKTUBHOCTU UHBECTU-
LMOHHOIo NpoeKTd ABnaeTca TpeboBaHMe
OOCTOBEPHOCTU BXOAHbIX AAHHbIX. JocTu-
»KEHNe OAHHOro TpeboBAHMA OCYLLECTBNSA-
eTCs 3a CYeT UCMOoJIb30BAHUA CpenHeB3Be-
LLEHHbIX NAPAMETPOB (BXOAALLMX) NPOEKTA
MHBECTULMNIA, YTO B CBOK oyepenb MpuUBO-
OUT K CYLLECTBEHHOMY UCKOXEHUIO ToYeu-
HbIX OLEHOK MPOEKTOB U COOTBETCTBEHHO
nokasaresnen apdeKTUBHOCTU PUCKOB.

Ncxopa ns ycnosusa nonydeHus nHbop-
MALMW B TOM UM MHOM obbeMe OT KOMMa-
HUM B 0ONACTU MHBECTUPOBAHMUSA, METOAbI
OLEHKU PUCKA MOXHO paKTUYecKu nope-
JNINTb HA TPW rpynnbi:

a rpynna MeTo4OB OLEHKU WMHBECTU-
LMOHHOIO MNPOEKTd B YC/IOBUAX onpeae-
JIeHHOCTY;

b rpynna MeTtogoB OUEHKU MHBECTU-
LLMOHHOIO NPOEKTA B YC/IOBUAX YACTUYHOM
onpeneneHHocTy;

C rpynna MeTodOB OLEHKU WMHBECTU-
LMOHHOIO MPOEKTA B YCNOBUAX MOSHOM
HeonpeaeNeHHOCTU.

B MMpoBOM NpAKTMKE HO CEroaHALWHNMN
OEHb WUCMOMb3YT MHOXECTBO M3BECTHbIX
PA3/INYHbIX METOAOB OLEHKU MHBECTULM-
OHHbIX MPOEKTOB B YC/IOBUAX YACTUYHOM
onpeneneHHoCTN, d TAKXe MOJSIHON Heo-
npeneneHHoCcTun.

CornacHo QAOdHHbIM  OMpoca, npoBe-
OEHHOro cpeamn xutenem ropoaa AnmaTbl



(cM. puc. 1), MOXHO BblAENUTb HAMboNee MNPAKTUKE, O UMEHHO — CLEHAPHbIN OHON3

nonyndpHble ™MeTodbl OUEHKU WMHBECTU-

M QHAJIN3 YYBCTBUTEJIbHOCTW.

LMOHHbIX MPOEKTOB, WCMOJIb3yeMbIX HO
Mero/ie! o1ieHKH (P HEeKTHBHOCTH
HHBCCTHIIHOHHBIX TMPOCKTOB
. . = 53
CLeHAPHBIH aHATH3 47
AHATHTHYECKHI MeTo]] === 7
—
Metona IKCTIEPTHERIX OLICHOEK  w=— 8)

PMCYHOK1 - I'Ionynﬂprle MeToAbl OUEHKN MHBECTULMOHHDbIX NMPOEKTOB

Ona toro, utobbl onpenennTb Hanbo-
nee 3¢dPeKTUBHDBIN MeToq, OLEHKU 13 Bblillie
HO3BAHHbIX, C YY4€TOM BCEX MPEeuMYLLEeCTB
N HEeOOCTATKOB KOXKAOMO U3 HUX, PACCMO-
TPWUM YKO3AHHble METOAbl AeTAJIbHee.

MeToa aHanusa YyBCTBUTEIbHOCTU
POCCMCITpMBOPOTCFI YyCIOBUSA YACTUY-

HOM oOnpeneneHHoCT U MNOJSIHOM
HeonpeaeNeHHOCTN, B KOTOPbIX WCMOJSb-
3yeTca AOHHbIN MeToad. B cTtatbe Kopsaku-
Ha A. C. «KAHONN3 YYBCTBUTENIbHOCTU WH-
BECTULMOHHOIO TMPOEKTA» OMUCbIBAIOTCS
BO3MOXHOCTU MPUMEHEHUSA OHANU3A YyB-
CTBUTENBHOCTU MPOEKTA, KOTOPbIN «MO3BO-
NaeT BblABUTb Haubonee KpPUTUYHbIE 0K
npoekTa ¢akTopbl. [JJaHHbIN MeTopn, LWMpPo-
KO WCMOMb3yeTcs B MPAKTUKE MHBECTULMU-
OHHOro MeHemxMeHTd. lpu mMcnonbsosa-
HUM MeToAd AHANIN3A YYBCTBUTENbHOCTU
nccnenyeTcs 3aBUCUMOCTb PE3YSIbTUPYHO-
wero nokasatensa (NPV, IRR) ot Bapuauui
nokasartesnen, y4acTBYOLWMX B ero pacye-
Tey [3]. Ona Toro, 4tobbl NPOAHANU3UPO-
BATb YyBCTBUTENBHOCTb MHBECTULMOHHOIO
NPOeKTd HeobXxoaAMMO OLEHUTb KAK U3Me-
HEeHMEe OOHOro M3 BXOAHbIX MAPAMETPOB
BAINAET HA PEe3y/bTUPYIOLWUA MOKA3ATENb,
yTOObI NPEeaBNAETb BCE BO3IMOXKHbIE BAPU-
auMn oTpMULATENbHbIX CLeHdpueB. Hecmo-
TPSA HO MHOFOYUCJIEHHbIE MJOChbl AHAN3A
YYBCTBUTE/IbHOCTU, €r0 OCHOBHbIM Heno-
CTOTKOM ABJISETCH TO, YTO OH OCHOBOH HA
NPennosIoXXeHUN O TOM, UTO oaHU GAKTOPbI
NPOEKTA HE3ABUCUMbI OT APYrUX, TOFAA KAK
M3MEHEHMe OOQHUX NoKa3aTeslen BAUGeT Ha
N3MeHeHne 4pyrux.
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MeTop CLleHapHOro aHasjimsa

PGCCMCITpMBCHOTCFI YC/IOBUSA YACTUY-
HOWM onpeneneHHOCTU U NOSIHOW He-
onpeneneHHoOCTH, B KOTOPbIX UCMOJb3yeTcs
OOHHbIN MeTod. B HayyHOM uccnenoBaHMm
MaHsarnHon WpwuHbl «CueHApHbIM  aHa-
JIN3 PUCKOB MHBECTULMOHHOIO MPOEKTA»
CLEHAPHbIN AHANU3 NPEeACcTABNAETCH, KAK
AHANIN3, «KOTOPbIM MNO3BONASAET MOJYYUTb
HAMNAAHYIO KOPTUHY AN PA3MYHBIX Ba-
PUAHTOB WUCMOJIHEHUS MPOEKTOB, A TAKXKE
NHPOPMALNIO O BO3MOXKHbIX OTKJIOHEHUSAX.
CueHapuM NoO3BONSAKT CHAIM3UPOBATL U
NNAHMPOBATb HECTAHAJPTHbIE CUTYyALUN,
a TAKXe onpenensatb, NPU KAKUX YCho-
BUAX MOXET BO3HUKHYTb ONAronpUATHbIN
UM HeONAronpPUATHLIN KUcxon, cobbITUAY
[4]. JaHHbIN aHanNK3 cnocobeH nepeKkpbITb
OOWH U3 OCHOBHbIX HEeJOCTAOTKOB MeToAd
QHANN3A YYBCTBUTESIBHOCTU — HEBO3MOXK-
HOCTb Yy4YeTa OOHOBPEMEHHOrO BJINAHUS
n3MeHeHn GaKTOPOB PUCKA.
O,u,HqKo M y MeToad CLEHAPHOro
OHO/IM3A €CTb CBOW WU3bSAHbI, TAK
npu peannsaumm OAHHONO MeToAd Heob-
XOOMMO BbINOJIHATL BHYLUUTENbHOE KONU-
yecTBO PABOT MO AHANUTUYECKOM YACTU
(nopbop M obpaboTka MHPopMALUM ONS
BO3MOXHbIX CLEHAPUEB PA3BUTUSA), TAKXKE
CYLLLECTBYET OrPAHUYEHHOE 4YUCIO AOony-
CTUMbIX KOMOUHAUWIA nepeMeHHbIX (Ko-
INYECTBO MPOPABATLIBAEMbIX CLEHAPUEB
OFPAHMYEHO), KO BCEMY MpOoYeMy BblIOOp
CLUEeHOPUEB PA3BUTUS AOCTATOUHO CybbeK-
TUBEH.



y4yeToM npuBeLeHHbIX
Bbllle HEeLOCTATKOB MeToad
CUEHAPHOro QHONM3d, a TAKXe
LOCTATOYHOCTU MPUMEHEHUS OLHOTO
MeToAd OUEeHKN 3PPeKTUBHOCTU
WHBECTULIMOHHOIO TMpPOeKTd, TO B
CTOTbE PACCMATPUBAETCS  METOL
QHOIM30 YYBCTBUTESTIBHOCTM.
PaccMoTpuM  OaHHBIN  MeTo4

OLEHKU MHBECTULMOHHBIX MPOEKTOB
HO nNpuMepe npoekTd «X» (Tabnu-
ua 1), y KOTOporo nepBOHAYASIbHbIE
3atpatbl coctasunm 100 MaH.S, yBe-
M4yeHne oOOPOTHOro KanNuTana -
30 MAH.S, NpoOoXu B NepBoM roay

- 65 MAH.$, NpoOcXM BO BTOPOM romy
— 140 MAH.S, NPOAAXN B TPETbEM roay —
187 MNH.$, NPOACXKM B YETBEPTOM roay —
168 MJIH.S, CO CTABKOM AUCKOHTUPOBAHMS
10%. Pe3ynbTaT npoBeAeHHbIX PACYETOB
NMOKA3bIBAET TO, YTO MPOEKT «X» MO aHA-
IN3UPYEMbIM NOKA3ATENAM ABAAETCS UH-
BECTULMOHHO BbIFrOA4HbIM, TO €CTb B AOH-
HbI NPOEKT cTouT BKAagbiBaTb. NPV>0,
IRR> r, PI>1, a Tak)e NpoekT oKynuTcsa
yepes 3,9 roaq, UTO BXOAUT B YKA3AHHbIM
CPOK (4 rona), 3HAUYUT, NPOEKT «X» B pacC-
CMATPUBAEMbIN Nepuog crnocobeH obe-
crneymnTb KaKon-nmbo goxogq,.

Tabnnua 1 - OueHKa 3dPEeKTUBHOCTIN NPOeKTA «X»

NPOEKTOB HA NMpuMepe NpoeKkTa «Y»,
Yy KOTOPOro mnepBOHAYAsIbHbIE 30-
TpaTbl coctaBunnm 80 MAH.S, yBe-
M4yeHne oOOPOTHOro KanuTana -
20 MAH.$, NPOACXM B NEepBOM rogy
— 60 MAIH.S, NPoOaXM BO BTOPOM roay
— 90 MJIH.S, MPOAOXKN B TPETLEM roay
— 170 MAH.S, NPOAOXM B YETBEPTOM
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OB JeHEeXHbIN MOTOK -130 19,5 41,44 44,29 72,380
s 1 0,909 0,826 0,751 0,683
ANCKOHTNPOBAHUA
HMCKOHTUPOBAHHbIA 130 17,727 34244 | 33276 | 49433
OEHEeXHbIN NOTOK
KYMyNATUBHGIN AGHEXHEIA | 43, 1105 | -6906 | -2477 | 47,600
MOTOK
dNCKOHTUPOBAHHbLIN
KYMYNATUBHbIM -130 -112,272 -78,028 -44,751 4,682
JEeHEeXHbI NOoTOK
NPV1 4,68
IRR 1 1%
DPP1 3,905
PI1 1,036
DOCCMOTpVIM OCOHHbIA  MeTop, roay — 190 MJIH.S, CO CTABKOM ANCKOHTU-
OLLeHKU WHBECTULLMOHHbIX poBaHua 10%. Pe3ynbTaT NnpoBeaeHHbIX

pOCYETOB MOKA3bIBAOET TO, YTO MPOEKT
«Y» TAK XK€, KAK N NPOEKT «X» ABNAETCS
3¢ PEeKTUBHbIM, TO €CTb B AOHHbIA MPO-
€KT CTOUT BKNaabiBAaTb, npudyem NPV2>
NPV1, IRR2> IRR 1, P12> PI 1, uto o3Haua-
€T, UTO MPOEKT «X» MeHee BbIroAHbIN NO
CPOBHEHMIO C NPOEKTOM «Y» 30 Nepunos,
NPOAOIKUTENBHOCTbIO B 4 roaa.



Tabnuua 2 — OueHka 3pbeKTUBHOCTM NPOEKTA «Y»

12 ObBLWMI DeHEXHbIN NOTOK -100 18,00 30,94 40,72 67,00
13 NEEIEL ST 1 0,909 0,826 0,751 0,683
,EI,MCKOHTMpOBGHMﬂ
14 S LU SE I b 1100 16,363 25566 | 30594 | 4575
AEeHEXHbIN MOTOK
15, [ A R L -82,00 -51,06 10,34 56165
MOTOK
LNCKOHTUPOBAHHDIN
16 KYMYJISITUBHbIV OEHEXKHbIN -100 -83,636 -58,069 -27474 18,28
MOTOK
17 NPV2 18,28
18 IRR2 17%
19 DPP2 3,600
20 PI2 1182
ﬂocne TOro, KAK C noMouwbo NMoKaA3sad- Bb|60p Heorlpe,u,eneHHblx d)GKTOpOB

Tenen OUEHKU WHBECTULMOHHbIX MNpPOeK-
TOB ONpenennin, KAKON U3 ABYX NPOEKTOB
Hanbonee adpdeKTUBEH, PACCMOTPUM MNPO-
eKT «Y» geTasibHee.

NMpuMeHMM MeTon aHANM3A YyBCTBU-
TENbHOCTMU.

Nccneposatenu Mpuxopbko C. 2. n ba-
TypuHa O. A. B cBoen paboTte «PUHAHCO-
BbIi MEHEIXXMEHT)» MUCAJIN, YTO KASITOPUTM
npoBefeHUs AHONU3A YyBCTBUTENIbHOCTU
COCTOUT U3 CliefyoLMX STAMOB:

Bbibop kntoueBoro nokasartensa addek-
TUBHOCTMU.

(ueHa NpoayKTd, 06beM NPOAAXK, U T. M.).

YcTaHoBNEeHWe MNpeaenbHbIX 3HAYEHWN
ONs HeonpeaeneHHbIX GAKTOPOB.

Pacuyet 3HaueHuIt kKnoyeBOoro nokasa-
Tensa ANs HECKOMbKUX 3HAYEHUI Heonpeae-
NeHHoro ¢akTopa.

MNocTpoeHne rpadPUKOB 3ABUCUMOCTMU
K/ouyeBoro nokasatens 3¢pdeKTUBHOCTU
OT U3MEHEeHUs 3HAYEHUIN HeornpeneneHHbIX
dakTopos» [5].

Kak naMeHuTca s3pdeKTUBHOCTb NPoeK-
Ta «Y» (HO CKOMbKO YyBCTBUTENEH MPOEKT),
ec/in ONepPaUUOHHbIE AEHEeXHble 3aTpaThbl
NpoeKTa cHU3aTca/yBenmuartca Ha 10%:

Tabnunua 3 - OueHka 3dPeKTUBHOCTU NPOEKTA «Y» MPU HAOUXYALLEM CLEHAPUMU
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Foa fenexubie D DCF KM AKOnM
NMOTOKU
0 1100 1 4100 4100
1 12 0,909 1091 -88,00 -89,09
2 24,64 0,826 20,36 63,36 68,73
3 28,82 0,751 2165 34,54 47,07
4 637 0,683 43,51 29,16 357
r 01 NPV S5
DPP 0
PI 0,96
IRR 9%




Tabnunua 4 — OueHKa 3bdPEeKTUBHOCTU NPOoeKTa «Y» MPU HAUYULLIEM CLEHApUmn

Fon ﬂi‘;ﬁ’g;;'e D DCF KM OKOm
0 1100 1 1100 1100
1 24 0,909 21,82 76,00 7818
2 3724 0,826 30,78 3876 _4740
3 52,62 0,751 39,53 13.86 787
4 903 0,683 61,68 10416 53,81
; 0/ NPV 53,805
DPP 3,08
Pl 154
IRR 28%

Mo AaHHBbIM B TABMLE cnenyeT BblUUCIUTD «4YBCTBUTEIbHOCTbY MPOEKTOB K U3MeHe-
HUIO ONEPALMOHHbIX AEHEXHbIX 30TPAT HA 1%:
MpoueHTHOe nsmeHeHne NPV = (53,805-18,28) + 18,28 x 100% = =190,4%/10%=19,4%
Kak nsmMeHunTca adpdeKTUBHOCTb NPoeKTd «Y» (HO CKOMbKO YyBCTBUTENEH MPOEKT),

ecnn o6beM NpoaaXK NPoeKTd cHuanTcsa/ysenmumtca Ha 10%:

Tabnuua 5 - OueHka 3pPeKTUBHOCTU MPOEKTA «Y» MPU HAUXYALIEM CLEeHAPUU

Fon ﬂig‘iﬁ:‘:'e D DCF K aKAan
0 1100 1 1100 1100
1 16,2 0,909 14,73 -83,80 85,27
2 29,05 0,826 24,01 5475 6126
3 3715 0,751 2791 17,60 e
4 73,01 0,683 49,87 55,41 16,51
r 01 NPV 16,514
DPP 3,60
P| 117
IRR 16%

Tabnuua 6 — OueHKd 3bPeKTUBHOCTU MPOEKTA «Y» NPU HAUYYLLEM CLEeHapUn

fog | HeHexbie D DCF KOn OKAan
0 1100 1 1100 100
1 19,8 0,909 18,00 -80,20 -82,00
2 32,83 0,826 2713 4737 54,87
3 44,29 0,751 3328 -3,08 221,59
4 80,99 0,683 55,32 7791 3373
‘ 01 NPV 33725
DPP 328
PI 134
IRR 22%
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Mo oaHHBbIM B TABAULE crieayeT BbluMUC-
JIUTb «4yBCTBUTENIbHOCTbY MPOEKTOB K WU3-
MeHeHU o obbeMa npoaax Ha 1%:

MpoueHTHOe nameHeHmne NPV =(33,725-
18,28) + 18,28 x 100% = =84,4%/10%=8,44%

Takum obpasoM, bnarogdpsa AHAIU3Y
YyBCTBUTENBHOCTU MPOEKTA «Y» Mbl Bbif-
BWUJIX, YTO €ro YNCTasa NPUBELEHHAA CTOU-

60
50
40
30

20 0 Wa Y3

MOCTb HauMbonee 4YyBCTBUTENbHA K U3Me-
HEHMIO OMEPALMOHHbBIX AEHEXHbIX 30TPAT
N HOMMEHEee YyBCTBUTEJIbHA K M3MEHEHMUIO
obbeMa npopak. MoXXHO HArNA4HO YBU-
netb yyBcTBUTENbHOCTH NPV K M3MeHeHuto
0b6beMa NPOACXK N K USMEHEHMIO onepau M-
OHHbIX AeHEeXHbIX 3aTpaT (cM. rpaduk 1) Ha
NPeACTABNEHHbIX HUXe rpaduKe.

NPV npoekra "Y"

53,805

/ 33,725
6,514

bazoBbIit

Ilanxyuﬂ;’n%l()6

Hawnmyymmii

Mpaduk 1 - CueHapum nsmeHeHna NPV npoekTa «Y»

B xone aHanusa Obifo BbISBNEHO, YTO
N3MEHEeHNe OMNepPaLMOHHbIX AEHEXHbIX 3a-
TpAT ABNsSeTcA Hanbonee PUCKOBbIM NApPA-
METPOM MPOEKTd, MO3TOMY [AAHHAS BeNU-
YMHO OO/HKHA HOXOAUTHCA HA MOCTOSHHOM
KOHTpoOJie, YTobbl HE LOMYCTUTb YpesMep-
Horo nageHus addeKTUBHOCTM.

TeM He MeHee, gnsa 6onee YeTKoro no-
HUMOHUS U BCECTOPOHHEro paccMoTpe-
HUS BCEX PUCKOB B KAYECTBE AOMONHEHUS
K NPUBELEHHOMY OHAJIU3Y MOXHO MpUMe-
HUTb U BTOPOW MO MOMYNSAPHOCTU UCMOJIb-

crnuc
JIUTE

30BAHUA — MeTof, CLEHAPHOro aHanMs3a,
KOTOPbIA MO3BONAET YUYNTbIBATH OA4HOBPE-
MEHHOro B/IMAHUA U3MeHeHUs AKTOpPOoB
PUCKA.

B uenoM Hy>KHO OLLEeHNBATb MHBECTUL M-
OHHbI€ PUCKU CPA3Y HECKOJIbKUMU MeToad-
MU, UTO OAS1I0 6bl 06bEM KAPTUHDBI B LENOM
N NepeKkpbisio bbl HEAOCTATKM KAXKAO0ro U3
MeTonoB. [locne Toro Kak puUcku v oue-
HeHbl, HEOBXOAMMO COCTABUTb MAAH MO UX
YNPOBMEHNIO N UCMONMb30BATb MeTOoAbl MO
MUHUMU3ALUUN UHBECTULMOHHbBIX PUCKOB.
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Annotation: This article is aimed at studying possible methods for assessing the
effectiveness of investment projects in conditions of uncertainty and possible risk. The
definition of an investment project and the basic concepts and terms related to this
topic are also given. At the same time, a survey among the population of the city of
Almaty was analyzed, thanks to which the most frequently used methods of evaluating
an investment project in conditions of uncertainty and risk were identified.
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AKOHOMUNYECKUX PAKTOPOB HA
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HACEJIEHUA KASAXCTAHA

Bawwupos AbagynmaHad MNapunbdosuy, Xongbikynos Joctuap batbipbekoBuy
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AHHOTaUMA: LOHHOE UCC/IefOBAHME HAMPABIEHO HA U3yYeHMe BIANAHUSA COLMAbHO-
SKOHOMUYECKNX GAKTOPOB HA NPOBAEMY 3AKPEAUTOBAHHOCTU HAceneHns KasaxcTaHa.
ABTOpPbI NOAYEPKMBAIOT, YTO AAHHASA NpobsieMa noefeyeT 3ad cobon yBennyeHme Lonm
6e3paboTHOro HAceneHus, CNefoBATENIbHO, CHU3UT YPOBEHb PEASIbHbIX [OXOLOB.
YcTpaHeHe npobnembl 30KPEeOUTOBAHHOCTU HAceNeHUa TpebyeT rocyadpCTBEHHOro
YPEerynmMpoBaHUS, MHOYE LOJITOBAS HAMPY3KA HACENEHUSA NPOLOSIKUT HEMOMEPHO PACTHU.

KnioueBble cnoBa: 30KPeAUTOBAHHOCTb, YPOBEHb >XWU3HU, KPEeOUTHAS HArpyskda,
KpeaunT, ANHOMMKA, SKOHOMUYECKAS YCTOMUYMBOCTD.

Ha paHHbin MoMeHT B KasaxctaHe HauuoHanbHoro banka Pecnybnunku Ka-
OCTPO CTOUT npobnemMa 30KPeaAUTOBOH- 3AXCTAH, HAbAAOEeTcAa OrpoMHbIA  POCT
HOCTM HaceneHmsa. CornacHo AAHHbIM - CYMMbl NOTPEeOUTENbCKNX KpeagnTos (puc 1).
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PucyHok 1. AMHOMUKAO CYMMbI BblAOHHbIX MOTPEOUTENBCKUX KPEAUTOB
¢ aHBapsa 2016 no ceHTabpb 2021

Iotpeburenbckue kpenuTsl GusmaeckuM aumam (2016-2021), MaH T
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Mox(Ho Oblno 6bl MHTEpPRPEeTUPO-
BATb MNPWUYMHbBI TAKOM AUHOMUKMK
KOK YMEeHbLUEeHME CTOBKW MO KpeguTaM U
focTtynHocTb kKpeautoB. OpgHako c 2016
rogd CTABKA MO MOTPEOUTENbCKUM Kpe-
OUTAM He nokupona npegenos 18-21%.

Kak otmeTtun KacbimxaH Kannapos,
pykoBoauTenb npoekta Ekonomistkz B
ceoeM goknage [1] ot 13.02.2020, onupasch
HaO OdHHble MHCTUTYTAQ MUPOBOWM 3KOHO-
MUKK 1 nonntukn (MM3TM) gona pacxonos
HaceneHMs HA NPOAOBOJIbCTBEHHbIE TOBA-
pbl coctaBuna 50%. 2Ta eauHCTBEHHAS
CTATbSl PACXOAOB, KOTOPASA MOKA3Ad POCT
¢ 2001 ropa, He cunTasa pacxoabl HA ynd-
Ty HanoroB. [lonsa pacxonoB HA HeNpoao-
BOJ/IbCTBEHHblE TOBAPbI W MAATHbIE YCy-
M TONIbKO napdeTt. Takoe nono)eHwe aen
NNWAET HACeNleHNe BO3MOXHOCTU MpOou3s-
BOAUTb HOKOMJIEHUS, YTO YCUIMBAET ¢u-
HOHCOBYO HEYCTOMUYMBOCTb, OCOOEHHO BO
BPEeMS KpU3nCQA, CBA3AHHOMO C NAaHAEMUEN
Covid-19.

B oM xe otueTte Kacbimxan Kannapos
NPUBOANT AAHHbIE OMPOCd, B KOTOPOM UC-
cneposatenu KMM3Il nbitanuce onpepe-
NNTb nepapxmio npobnem Hacenenms. B 10
BOXKHENLLMX NPOoOIeM OMNPOLLEHHbIE BKIO-
UMSIN HU3KWUIA YPOBEHb 3APNJIATHI, 4OPOro-
BU3HY MPOAYKTOB MUTAHUS, HEAOCTYMNHOCTb
XWnbs (3Ta NnpobneMa ctana ocTpee B Mno-
cnegHee BpPeMS M3-30 OFPOMHOrO pocTa
UeH HO HeABWXXUMOCTb, CTABLUMM cen-
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CTBMEM BO3MOXHOCTU CHATUA U3NULLKA Oe-
HEXHbIX CPEeACTB C MEHCMOHHbIX CYeToB), d
TAKXXe TPYAHOCTU C BbINIATOM KPeanUToB.

To ecTb B CNOXMBLUENCA CUTYALMN MNO-
KO3aTeNlb  BblAAHHbIX  MOTPEOUTENbCKUX
KPEeANTOB MOXXHO MPUPABHATH K MOKA3a-
Tento GUHAHCOBOM HECTABUIbHOCTU U yA3-
BUMOCTU HOCENIEHUs CTpaHbl. B paHHOM
pPaboTe Mbl MOMbITAEMCS MOHATb OCHOBHbIE
daKTOpPbI, BAUSAIOWME HA 30KPEOAUTOBOH-
HOCTb HOCENEeHUs, NPenckasaTb YPOBEHb
30KpeanToBAHHOCTU Ha 2022 roa v npea-
JNIOXXUTb NYTU peLleHus npobnemMbl GUHAH-
COBOM YSI3BMMOCTU HACENEHUS.

TepMMH “30KpegnTOBAHHOCTL" B

cTpaHax EBponeinckoro cotsa no

3HAYEHUIO CXOX C “Ype3MepHOMN 3040/IKEH-
HocTblo". [AHawkunHA.E, 2014, 2, c.22]. Tak-
e BblBOAAT bonee nNpakTUYeckoe MOoHS-
TMEe 3AKPEeAUTOBAHHOCTU KAK “M3NULLHION
OONTrOBYIO HArPYy3Ky”, KOTopds MNpPUBOAUT
K CHMKEHUIO YPOBHS XWU3HU HACENeHus.
[PomMaHoOBA.KO,2016,1, c.24]. B kauecTBe oc-
HOBHbIX GOKTOPOB, BJUSAIOLLLUX HO POCT 3a-
KPeANTOBAHHOCTU HACENEHUS, MNPUBOAAT
pocT 6e3paboTuubl, NageHWe PedasbHbIX
noxonoB Hacenenus [[anpoeHko, Xynos,
®okuH,2020, c.188], BbiICOKMI MOKA3ATENb
6enHocTM U MHobnaumna [bapuHos.A, 2018,
c.1272].

PocT 30KpeOuTOBAHHOCTM HACENeHUs
0e3ycnoBHO MpUBeAET K POCTy npobrem-
HbIX KPeOUTOB U KPeaUTOB C MPOCPOYEH-



HbIMU MIOTEXXAMU. DTO OYEBULHO CKAXKET-
ca HaO GUHAHCOBOW YCTOMUYMBOCTU BAHKOB-
CKOro CEKTOPA CTPAHbI M MOXET NPUBECTU
K TSOXKeNenwemy Kpmusmcy.

Bca ncnonbsyeMblie MCTOYHUKM paccKa-
3bIBAIOT O NpobnemMe 30KPeaUTOBAHHOCTM
HaceneHnusa B Poccuiickon @epnepaunm, roe
SKOHOMUYECKME U COUMUASbHbIE TEHOEH-
LMW B LLESIOM UMEIOT CXOXKEee HAMPAB/IEHNE
Cc Ka3axCTaHCKMMMK, OQHOKO BCe e uMme-
toT nHon ¢ KasaxcTaHckuM xapakTtep. [ns
NPUHATUIA PELLEHUN U KOHTPONS CUTYALUN
TpebyeTca NpPOBECTU MPOrHO3 30Kpeau-
TOBOHHOCTW HOCENIEHUS N MOHATb CTEMeHb
BAUSAHUA Kaxkporo ¢akTopa. OpHako Bce
NCMNONb3yeMble UICTOYHUKN OLEHUBALOT CTe-
NeHb BIIUSHUSA PA3IMYHbIX COLMANIbHO-3KO-
HOMUYECKNX GAKTOPOB HA 30KPEAUTOBOH-
HOCTb HOCENEHMUS NNLLb TEOPETUYECKM.

Odna oueHkn cTeneHn BAUSHUA TOro
WX MHOMO COLMASIbHO-3KOHOMMUYECKOIO
daKTOpA HA OOLLYIO 30KPEAUTOBAHHOCTb
HaceneHna Pecnybnukn KasaxcTaH Obin

NCMNONb30BAH KOPpPEeNALNOHHO-perpeccu-
OHHbIA QHOMIN3 C JIMHEMHOW perpeccuen.
JaHHbIM MeTon MO3BOJSIUT TOYHO OLEHUTb
BKJIOZ KOXKOOro pakTtopa B pe3ynbTATUB-
HbI MOKA3ATeslb CYMMbl NOTPEBUTENBCKUX
KPeANTOB, BblAOHHbLIX GUINYECKUM JINLOM
(B MOHHOM MCCNEeOOBAHUM OAHHbBIM MOKAO-
3aTeNnb oTpaxxaeT dpusndeckyro dopmy 3d-
KPeANTOBAHHOCTWN HACENEHMS) U NO3BONUT
NOCTPOUTb MPOrHO3HOE 3HA4YeHMe Ha Oy-
oyluiee. B kadecTBe MpuUUMH 3aKpeanTo-
BAHHOCTU (PpakTopOB) OGbINM BbIOPAHDLI Cre-
ayoume nokasartenu: gonsa 6espaboTHoro
HaceneHUsa oT obLLero YMcna HaceneHus,
cpefHeMeca4Has HOMUHANbHAA 3dpaboT-
HAA NJOTA, MHAEKC NOTPEebUTEeNbCKUX LeH
(AMML), ueHa HoBoro »unbsa 3a 1 KBAAPAT-
HbI MeTp, CPeAHAsa CTABKA MO BblAAHHbIM
dU3NYECKMM  NULOM  MOTPEebUTENbCKUM
KPeaAnTaM, O TAKXe MHOEKC LeH Ha npo-
[OBOJIbCTBEHHbIE TOBAPLI K NpeablayLemMy
mecauy (UMT). JaHHble 6bin B34Tbl 30 Ne-
puog c 2016 no 2020 rog (Tab 1).

Tabnuvua 1. JaHHble

YpoBeHb Mcepcilﬁ:im LleHa MNotpebu-

Nara Fesoa- SereBeT Uy HOBOIrO Craeka no UnT | Te/bekve
Gornuel% | Has nnata, XWIbS, TbIC. | KpeguTaMm KpeauTbl,

v TeHre MJTH T

Map.16 5,10 132769 115,10 774,30 1910 | 115,70 339381
UIOH.16 5,00 143600 116,77 756,60 19,80 | 117,30 458009
ceH.16 490 141187 117,30 456,00 19,90 | 116,60 545805
nek.16 490 154632 109,57 74490 19,80 | 108,50 546793
map.17 490 140265 107,80 746,60 19,80 | 107,70 542930
noH.17 490 149951 107,50 748,10 20,00 | 107,50 707843
ceH.17 490 147998 107,07 758,80 20,30 | 107,10 781537
nek.17 490 163725 107,37 758,80 20,90 | 107,10 786738
Map.18 490 152442 106,63 783,90 21,20 | 106,60 710306
noH.18 490 157052 106,20 791,30 20,80 | 105,90 929216
ceH.18 4,80 158655 106,00 793,20 19,80 | 106,10 933183
0ek.18 4,80 162267 105,30 79790 19,00 | 105,30 905580
Map.19 4,80 168489 104,93 833,10 19,50 | 104,80 853510
noH.19 4,80 177256 105,20 844,90 19,80 | 105,40 1118492
ceH.19 4,80 181881 105,40 854,20 20,60 | 105,30 1235800
nek.19 4,80 185487 105,43 876,30 18,80 | 105,40 1313308
Map.20 4,80 200332 106,00 889,20 19,80 | 106,40 1065264
ntoH.20 5,00 212035 106,83 893,40 20,10 | 107,00 553413
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I_Iepe,u, TEM KOK MepenTn K NOCTpOo-
€HUIO  PErpeccuoHHON  Moaenwu
TpebyeTca NpoBecTU MOMNAPHbIA Koppe-
NAUMOHHbBIM QHANU3. DTO HYXXHO ANS TOro,
YTOObl MEPBUYHO OLEHUTb TECHOTY CBSI3U
MEeXAy Pe3yNbTATUBHBIM U (GAKTOPHbIMU
NOKA3ATENAMU, O TAKXKE KOJJIMHEAPHOCTb
dAKTOpPHbIX MNoKasaTenen. B kauvecTseH-
HO Monenn AKTOpPHbIe AOMKHA OTCYT-
CTBOBATb CUJIbHAS MeXPAKTOPHAS CBA3b,
TOK KOK M3-30 Hee CTATUCTUYECKAS 3HAYU-

MOCTb BCel Moaenn OyaeT CAULWKOM CUJIb-
HO 30BbILLEHA U MOMNPOCTY HE UMEET CMbIC/1
BK/IIOUYOTb B PErPECCUOHHYIO Moaesnb pak-
TOPbI, YTO UMEIT OAMHAKOBBIN XAPAKTEP
CBA3M C pPe3yNbTATUBHbIM MOKA3ATENEM.
MosToMy mMcnonb3ys Knaccuyeckyw ¢dop-
MYJly UMHOEKCA kKoppenauun (puc 2) bbina
NOCTPOEHA KOPPENALMOHHAA MATpULd,
yTOObI ONpPefennTb TECHOTY CBA3N MexXay
BCEMU BbIOPAHHbIMKU daAKTOpAMU (TAL 2).

S E-x)y-Y)

T

Xy

VI x-x) Sy-y)’

PucyHok 2. ®DopMyna nHaeKkca Koppensaumnm

Tabnuua 2. KoppenaunoHHasa Matpuua

Bl eI LeHa MoTpebu-
bespabo- Has 3a- CraBka no
NI, HOBOIoO NMNT TesibCKue
TMUa paboTHasA KpeaouTam
XKWJbs KpeauTbl
afilenre!
bespabo- 1
TMua
HoMuHanb-
HO -0,3996 1
paboTHas
nlilenre
iy, 0,6876 -0,5754 1
pEUELREs | oo 0,6778 -0,6920 1
ro XXWbs
SUELLII® | gy -0,0179 -0,1409 | -0,0894 1
Kpeaoutam
WnT 0,7058 -0,5566 0,9950 | -0,6391 -0,1620 1
MNoTpebu-
Tenbckue -0,8383 0,5758 -0,7174 | 0,5039 -0,0234 -0,709 1
KpeauTbl

H anbonee TecHylo CBA3b C 30Kpeau-
TOBOHHOCTbIO MMEIOT crieayloLme
nokasaTtenu: ypoBeHb 6espabotuubl, WH-
nekc lMotpebutenbckux LeH, MHpekc LeH
Ha [NoTpebutenbckmne ToBApbI U cpeaHeMe-
CAYHAA HOMUWHA/IbHAA 3ApPAbOoTHAA NATA.
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711 dakTopbl OyneT pasyMHee BCEro BHe-
CTN B PErPeCcCUOHHYI0 Moaeb.

OnHaKko cnepyeTt 30MeTUTb, YTO He-
KoTopble MoaobpaHHble (AKTOPHbIE Mo-
KA3dTeNn UMEIT TECHYHO CBSA3b, UTO HeOo-
nycTUMO B perpeccumoHHon mopenu. [los-




TOMYy cliefylolme napbl nokasatenen He
YKEeNnaTenbHO OAHOBPEMEHHO BKJIOYATL B
PerpeccuoHHbI aHanms: bespabotTnua -
MHOEKC MNOoTpebuTenbckux LeH, 6espabo-
TULO — UHOEKC LieH Ha noTpebutenbckue
TOBAPbI, UHAEKC MOTPEOUTENbCKUX LEeH —
NHIEKC LLeH Ha noTpebutenbckne TOBAPbI,
LEeHd HO HOBOE XUJbe — MHAEKC LeH HA No-
TpebuTtenbckme ToBAPbI.

Ha OCHOBOHWKM BbILLEU3IOXEHHbIX pe-
3yNbTATOB Obl/IO MPUHATO PeLUeHne BKIKO-
UNTb B PErpeccUoHHY0 MoAesflb Cleayto-
LMe MOKA3dTeNU: ypoBeHb 6e3paboTumubl,
LEeHd HOBOIO >XWJibS U HOMMUHOJIbHOSA 30-
PABOTHASA MAATA, TAK KAK Y BCEX 3TUX MO-
KasaTtenen HabnopgaeTcs 3aMeTHAs CBA3b
C 30KPeANTOBAOHHOCTbIO HACENIEHUS, U OHM
He ABNAKTCS KONIMHEAPHbIMU OPYT OPYTY.

MNocTpoeHre M oueHKd KayecTBa pe-
rPEeCCUOHHOM MoaeNn

Mcnonb3ya cneaytowme popMynbl, 6bin
npomn3BeneH pacyeT APryMeHTOB ypdBHe-
HUSA TMHENHOW pPerpeccum:

g,

ryxl B ryxz rxlxz a =
2
1-r

45e%)

J_’ - bl)?l o bz)_cz

2

B pesynbtrate pacyetoB Gbin nonyye-
Hbl Criefytoume pe3ynbTaThbl:

bl = -2338394,977 b2 = 707,760277 b3
= 1469722861 ona ypoBHA 6Ge3paboTuubl,
LEeHbl HOBOIO >XW/bS U CpPefHEMECAYHOM
HOMWHAOJIbHOM 30pAbOTHOM NNATbl COOT-
BeTCTBEHHO. AprymeHT a = 11421401,34.

OHHble APryMeHTbl O3HAYAOT, YTO

lﬂnpm YCNOBUU, €C/IN YPOBEHb bes-
PABOTULI, LLEHA HOBOIO XWJbSt U CpeaHe-
MEeCSIYHOM HOMUHAJIbHASA 3APABOTHASA MJa-
Ta 6yayT paBHbl 0, TO cyMMa noTpebuTens-
CKUX KPeAWTOB, BbIAOHHbIX GU3NYECKUM
nmuam bypet pasHa 11 421 401 MAH TeHre.
MNpwn yBennuyeHun gonn 6e3paboTHbIX Nto-
OEN HA OAMH MPOLEHTHbIA MYHKT, CyMMQ
NOTPEOUTENBCKUX KPEOAUTOB YMEHbLUNTb-
ca Ha 2 338 394 MNH TeHre, Npu yBenunye-
HUW LLEeHbl HOBOMO »XXWJIb HO OOHY TbiCAYY
TEeHre, CyMMd MNOTPebUTENbCKUX KPeauToB
yBennuntbcs Ha 707 MNH TeHre, a Npu yBe-
NNYEeHNN cpefHEeMECAYHON HOMUHAIbHOMN
30paboTHoM NnaTbl HO 1 TeHre, cy M M a
NOTPEOUTENBCKUX KPEeaUTOB, BblAAHHbIX
dU3NYECKMM NNLOM YBENUUUTbCA Ha 1,46
TeHre.

TakMM 0bpa3oM, ypaBHEHME NNHENHOW Perpeccumn NpPUHUMaeT cnenyoLwmnii Bua;
y=11421401-2338394*x1+707,760277*x2+1,469722861*x3

MCI'IOJ'Ib3y9| noayyvyeHHoe ypaBHEHUE Obin NMNOCTPOEH Fp(]d)I/IK YyTOODI BU3YAJIbHO

0OTOBPA3UTL €ro TOUYHOCTb (puUc 3).

1400000
1200000
1000000
800000
600000
400000

200000

~

map.16
maii.16
non.16
ceH.16
HoA.16
AHB.17
map.17
non.17
ceH.17
HoA.17
AHB.18

B3
©

=

e=@== DaKTUYECKME 3HAYEHUA

map.18

18
non.18
ceH.18
HoA.18
AHB.19
ceH.19
AHB.20
20

B
©

=

map.19
mai.19
non.19
HoA.19
map.20

HpegcxasaHHble 3Ha4yeHuA

PucyHok 3. CpaBHeHMe GAKTUUYECKMX 3HAYEHUI BbIAAHHBIX NOTPEOUTENBCKUX KPEANTOB U
NPEeACKA3AHHbIX 3HAYEHU
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BusyanbHO BWMAHO, 4YTO MNONyYEHHOE
YpOBHEHNE [OOBOJIbHO TOYHO NPEnCKA3bi-
BOET YpPOBEHb 30KPEAUTOBAHHOCTU HACe-
nenna. OgHOKO 3TOro He COBCEM [0CTA-
TOUYHO AJ19 MOHUMOHUA TOYHOCTU MOLENW.
dnsa TouHoro onpeneneHmns KayecTBa Mo-

nenu Tpebyetca paccumTaTb KOadOULMEHT
MHOXXECTBEHHOWN KOPPENALNN, CKOPPEKTU-
POBOHHbBIN KO3POULNEHT MHOXKECTBEHHOM
AeTEPMUHALMMK, O TAKXKE CPefHIo OLnb-
KY QMMPOKCUMALLUN.

Onsa pacyeta Ko3hOULNMEHTOB MHOXKECTBEHHOW KOpPPEenaunm n LeTepMUHALUU

ncrnonb3yem cnepytoime Gopmysbi:

R, . = \/1 —(1-r2)-(1-72,.,)

Pe3yanaT0M pacyeToB  ABNSAET-
ca KO3OPULMNEHT MHOXECTBEHHOW
koppensaumn paBHbin  0,897277163154516
N CKOPPEKTUPOBAHHLIN  KO3POULMEHT
MHOXECTBEHHOW [OeTePMUHALUMN PABHbIN
0,805106308. lNony4yeHHble KO3GPULMUEHTbI
MOKO3bIBAKOT, UTO MeXAy Pe3y/IbTATUBHbIM
N GAKTOPHbIMU MOKA3ATENAMU CYLLECTBYET
[OBOJIbHO cepbe3Has cBa3b U 80,5% Bapu-
auuii CyMMbl BblAOHHbBIX NOTPEOUTENBCKUX
KpeouToB  OOBACHAKTCA  U3MEHEHUAMMU
YPOBHS 6€3paboTuLbl, LEeHbl HO HOBOE XXU-
Jib€é N HOMUHAJIbHOM 3dPABOTHOM NAATDI.

Onsa Toro, 4yTobbl OUEHUTb TOYHOCTb
NPeACKA3AHUI MOTyYEHHOIO PEerpeccmoH-
HOro YPOBHEHUS OblyIa PACCUYNTAHA Cpen-
HSAS OLUMOKA AnnpOoKCUMALMK, NMYyTEM pac-
YyeTa CpenHero OTKJIOHEHUS MPenCcKA3dH-
HbIX 3HOYEHUI OT pakTMYecknx. B oaHHOM
cllydde cpefHssa oWwnbka annpoKCUMaumm
paBHa 13,44%, 4TO [NA pPerpeccMoHHOM
MOZENN BIOJIHE NpUeMsieMoe 3HAYEHME.

YTOObl OLLEHUTb 3HAYMMOCTb KOXKAOrO
N3 BbIOPAHHbIX GAKTOPOB HA MU3MEHEeHUs
YPOBHSl 30KPEANTOBAHHOCTU HACENeHUs
OblIN  PACCUYUTAHBI KO3DDULMEHTbI 310~
CTUYHOCTU AN KOXKAOro U3 GpaKTopoB Mo
chenytouen dopmyne:

3, =b,-

X

s,

1
Koad)d)mu,meHTbl 3/I0CTUYHOCTU pPaB-
Hbl  -14,34657317 0,696615173 u
0,300571578 pns ponn 6e3paboTHOro Ha-
CeNeHus:, LUeHbl HO HOBOE XXUJibe U cpen-
HEMECAYHON HOMUHANBHOMN 30pPABOTHOM

Rzzl_(l_Rz)(n(f,;l_)l):

MIOTbl COOTBETCTBEHHO. DTO 3HAYMT, YTO
npu yBenuyeHnn gonm 6e3paboTHOro Ha-
ceneHnst Ha OAWH MPOLEHT, CyMMA BblAOH-
HbIX MOTPEOUTENbCKUX KPeauToB YMeHb-
WnTbca Ha 14%. MNpu yBennyeHUn LeH Ha
HoBOE€ XWUJibe HA 1%, CyMMd BblAAHHbIX NO-
TPeOUTENbCKUX KPEeAUTOB YBEIMUYNTLCA HA
0,69 NpougeHTq, a NPn YCIIOBUU YBENTUYEHUS
cpenHeMecsa4yHol 3apaboTHOW nNnaATbl HA
OJVIH NPOLEHT, CyMMd BblAAHHbIX MOTpebu-
TENbCKUX KPEAUTOB YBEJIMYNUTLCHA BCErO HA
0,3 npoueHTd. TaKMM 06pPA30M MOXKHO CKa-
30Tb, YTO HOMBONbLLWM BKNAL, B USMEHEHME
YPOBHS 30KPEAUTOBAHHOCTU HACENIEHUS B
OOHHOM MoJenn UMeeT ypoBeHb bespabo-
TULbI.

OueHKy  HOOEXHOCTU  YpPABHEHUS
perpeccumn B LEeOM U NOKA3ATENSA TECHOTbI
CcBA3M nokasaTtenen paet F-kputepun
Ouwepa:

B HaweM cnyyae pakTnyeckoe 3HA-
yeHue F-kputepua Puwepa pasHo 19,278,
yTo OOnblUue KPUTUYECKOTrOo 3HAYEeHUs B
3,29. BepoaTHOCTb CNy4YarHO NOAYyYnUTb TO-
Koe 3Ha4yeHue F-kpuTepus He npeBbia-
€T AOMYCTUMbIN YPOBEHb 3HAYMMocCTU 5%.
CnepnoBaTenbHO, NOy4YEHHOE 3HAYEHME He
CNYYAIMHO, OHO CHOPMUPOBAIOCH MO, BNU-
AHMEM CYLLEeCTBEHHbIX GAKTOPOB, T.e. NoA-
TBEpPXAOeTCs CTATUCTUYECKASA 3HOUYMMOCTb
BCEro YPOBHEHUSA U MOKA3ATENSs MHOXe-
CTBEHHOW KOppPEensaLuun.
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MpeackasaHue ypoBHsa

3aKpeAuTOBaHHOCTU HaceneHus Ha 2022 rop

I_I peanonoxum, yto B 2022 roay ypo-
BeHb 6e3paboTuubl nocne naHge-
MUN YMEHbLUUTbCA N OyaeT pasBeH 5 npo-
LEeHTAM (cpeaHeMy YPOBHIO 30 BeCb Ucche-
OYyeMbIl nepuogn,).

B cBfa3m c TeM, uto rocynapcteo B 2021
NpPenoCTABMIO BO3MOXHOCTb CHUMOTb W3-
JINWKN OEHEXHbIX CPeacTB C MEHCUOHHbIX
CYETOB AN Uenen ynyyleHUs XUIULLHbIX
YCNOBWUI, LLEHbl HO HEABMXXMMOCTb BO3POC-
1 Ha 30%. No3ToMy 3d 3HAYEHME LIEHDbI HA
1 KBOAPATHbIM METP HOBOW HEABUXUMOCTMU
npumeM 1149 Tbicau TeHre (cpegHee 3HAYe-
Hue B nepuog, ¢ 2019 no 2020 rog + 30% *Ha
CpenHui TeMN NPUPOCTA LeHbl 30 nepuoa).

NMocnepgHne 3 ropa cpegHeMecsYHOs
HOMWHAIbHAA 30PABOTHAA NNATA YBENYN-
Banach Ha 3,41% Kaxxabl KBAPTAS, NOTOMY
NPUMEM 3HOYEHME CpefHeEMECAYHON 3apa-
©6oTHol nnatbl B 2022 rony 3a 268 164 TeHre.

MpnHMMan Bce BbllLenepedncrieHHble yc-
JIOBUSI U UCMONb3YS YXKe NPOBEPEHHOE YPaB-
HEeHVe perpeccum NoslyuymMM npenckasaHHoe
3HOYEeHME CYMMbl BblAAJHHBIX MNOTPebuTesnb-
cknx kKpeguTtoB B 1209 620 MUNIMOHOB TEH-
re, Uto Ha 82% 6Gorblue TeKyLLEero ypoBHs.

OwWwnbka NporHo3a 6bI1a PACCYUTAHA C
NMOMOLLBbIO HUXKENnpuBeaeHHON GopMysbl U
cocTtaBunia 184 965 munnnoHa TeHre.

STO3HAYUT,YTOCYMMANOTPEOUTENBCKNX
KpeauToB, BblAOHHbIX dU3nYeckmnm

1

( _\2
X —x)
no ) (x-%)
nvuam B 2022 roay ¢ BeposTHocTbo 95%
Oynet nexaTb B npepenax ot 1 024 654

0o 1 394 586 MunnmoHoB TeHre. To ecTb
HabnoaaeTca TpeHn NPOAO/IXUTENbHOIo

y, — Socr

POCTA 3AKPEAUTOBAHHOCTU  HACeNeHUs
Pecnybnukn KasaxcTaH.
N3 npousBegeHHOro uccienoBAHUS

ACHO, YTO 30KPEeAUTOBAHHOCTb HACENEeHUs
— 3TO cepbe3HAda U HapacTaLas npobne-
Ma. HecMoTpa HO pOCT HOMUHAbHOM 3apa-
©OTHOW NNATbI PeasnbHbIN AoxXoAbl HAcese-
HUA OCTAKOTCHA HO TOM XXe YPOBHE B CBA3U C
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NOCTOAHHOW UHNAUMen. B kyne ¢ poctom
NOTPEOUTENBCKOTrO KPEAUTOBAHUSA U OTCYT-
cTBMEM GUHOHCOBOW FPAMOTHOCTU Hace-
JIEHNS SKOHOMUYECKAS CUTYALMS B CTPAHE
CTAHOBUTbCS BCe bonee HeCTAOUITbHOMN.
DakTopaMK, KOTopble CUSIbHEE OCTAJb-
HbIX BJIMSAIOT HO 30KPEANTOBAHHOCTb HACe-
NIeHUNs SBNSIETCA CUJIbHO BO3PACTAOLASA B
nocnegHee BpPeMs HeOOCTYMHOCTb >KWJIbs
(pOCT LEeH HO HeOBMXXUMOCTb), POCT HOMMU-
HOJIbHbIX, HO CTArHALMSA PeasibHbIX 4OXOL0B
HaceneHusa 1 gons 6e3paboTHoro Hacene-
HUA. KoHeuHo, yBennyeHmne nonmn 6espabot-
HOroO HOCENEHUS U CHUXEHME PeasibHbIX
[OX0O0B, YTOOblI cOenatb KpeauTbl bonee
He[OCTYMHbIMW, A 3HOYUT YMEHbLNTb O0N-
roByto Harpysky Henb3sa. OgHako, ycTpa-
HeHne NpobnieMbl 30KPEANTOBAHHOCTU HO-
ceneHus TpebyeT rocyLapCTBEHHOro ype-
rYJIMPOBOHUS, MHAYE [OOMrOBAS HArpy3Ka
HaceNeHNs MPOAOHKUT HEMOMEPHO PACTMU.
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AHHOTaUMA.

B YCNOBUAX BbICOKOKOHKYPEHTHOIo pPbIHKA CylecTByeT OCTpdd

NOTPEOHOCTb B OPraHU3AUUM TPAMOTHO BbICTPOEHHOIro BHYTPEHHero ¢UHAHCOBOro
ayauTa B OCODEHHOCTM HA A0ObIBAOWMX NPeanpuaTuax, rae npucyTCcTBYIOT AodYepHue
N 30BUCUMble OpraHmnsdumm. CTaTtbs HAMNPOBAEHA HA AHANU3 OEATENbHOCTU OOYEPHUX
npeanpuatmin B coctase AO, 1 BbiIBNeHWE MNOTEHUMANIBHO — BO3MOXHOrMo MeTtoad
BefeHUsa PUHAHCOBOWM OTYETHOCTUN NPEeANPUATUAMU NPOMbILLNEHHbBIX KOMIMAHUN.
KnioueBble cnoBa: BHYTPeHHUI PUHAHCOBLIN ayauT, AobbiBatowme komnanmm, AO.

BKHGCCW—IGCKOM MOHUMOHUN  BHY-
TPEeHHUM PUHAHCOBBIA AYAUT UHU-
LMNpYyeTCca CaOMOW KOMMAHMen ana addek-
TUBHOIO NoAcYeTd U pacnpeneneHuns broa-
MEeTA N OUEHKU AeATeNIbHOCTU KOMMOHUN
30 OT4YeTHbI nepuon. B cooTteetcTBUM C
30koHOM Pecnybnukn Kasaxctan «O6 ay-
OAVNTOPCKOW OesTeNbHOCTU» OonpenesieHno
ayouT NpUBOAMUTCS clegytlollee MnosicHe-
Hue: «AyauT npepctaBnsieT cobol npo-
BEPKY B LLENIAX BbIPOXKEHUS HE3ABUCUMOIO
MHeHUst 0 PUHAHCOBOW OTYETHOCTU U MPO-
yen MHboOpPMALUN, CBA3SAHHON C GUHAHCO-
BOW OTYETHOCTbIO, B COOTBETCTBUU C 30KO-
HopaTenbctBoM Pecnybnunkmn KasaxctaHay
[1]. AyauTt penntca Ha ABe KATEeropun: BHy-
TPEHHUIM U BHELWHUN. BHYyTpeHHUM dUHAH-
COBbIV AyAUT YdLLle BCEro OCYLLEeCTBASAETCS
LWTATHBIMU COTPYAHUKAMMK, 0610400LLUMU
COOTBETCTBYIOLLEN KOMMETeHUMEN U 3HA-
HUSIMU, KOTOPbIe B COBOKYMHOCTU NO3BOSISA-
0T MPOBECTN HEe3ABUCUMYIO OLEHKY broa-
MKETA KOMMAHWUM.
H €CMOTPS HA TO, YTO KOMMOHUS UHU-
unmpyeT GUHAHCOBbIN AYAUT, CyLLe-
CTBYIOT TPWU MOTEHLMUASIbHO 30MHTEepeco-
BOHHblE CTOPOHbI B KOHEYHbIX MOKA3ATENAX
n oueHke. [ocynapCcTBO 3AUMHTEPECOBAHO B
TOM, YTODObI BECb [OXOL KOMMAHUM Bbln 3a-
LEKNTAPUPOBAH, YTOObI MOYUYNUTb KAK MOXK-
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Ho Gonbwunii Hanor. CoTpyaHUKAM OAHKOB
HeobxoauMMa o0b6bekTUBHASA UHbOopPMALMUS
O COCTOSIHUM OPraHM3AuUMK, O TOYHee ee
NAATEXXECNOCOOHOCTN N NOKA3ATENAX MNPU-
Obinn. Takke MHTepec MMeKT AKLLMOHEpPSI,
KOTOpPble HOXOAATCA B MOCTOSIHHbIX MOUC-
KOX 3PDEKTUBHDBIX BIOXKEHUN B OU3HEC U
PACCUYMTBIBAIOLLME HA KPYMHble pa3Mepbl
aveuaeHnoB. CooTBETCTBEHHO, BCE yYdACT-
HUKW AAHHOM CUCTEMbI TPeObyoT fOCTOBEP-
HYlO MHbOPMALMIO, KACAoLyCcs PUHAH-
COBOrO COCTOSIHUS KOMMAHUU. BHYTpeHHui
OUHAHCOBBIN AYAUT Ydlle BCEero UHULLUKU-
pyeTcs pykoBOAUTENEM KOMMOHMUMK, KOrpd
eMy HeobXoAMMO MPOBECTU OLEHKY pac-
XOLyeMbIX CPeACTB U NoBblIcUTb 3dPeKTmB-
HOCTb GUHOHCOBOro MeHemxMeHTa. [lns
3TOrO MPOWU3BOAUTCHA MOATBEPXAEHME Mo
CPeACTBOM COOTBETCTBYIOLLMX LOKYMEHTOB
06 onepauusax N coenkax, CBePKaA AAHHbIX,
TAKXKE COCTABJISIOTCH PEeKOMeHAAUMU Mo
ynydweHmo 3bPEeKTUBHOCTU U LLEeNecoo-
OpPA3HOCTUN UCMONIb3yeMbIX CPeacTB. A TaK-
YK€ BAXKHOM YACTbIO ABNSIETCA KOHTPOSb W
y4yeT OCTATKOB MO CYETAM OyXrantepckoro
0anaHca ¢ AEeNCTBUTENbHbIMU OCTATKAMM
KOMMOHUN.
OHHbIA ANFrOPUTM OENCTBYET AN
lﬂopFGHM3OLI,VIM, KOTOPAs COrJIACHO
npaBoBbiIM GOPMAM OPraAHU3ALUM Mpes-



NPUHUMATENbCKOM aeaTenbHocTn B Kasax-
ctaHe asnaetca TOO wnum UM [2]. OpHako
09 AKUMOHEepHOro obuiecTBd, KoTopoe
MOXeT MWMEeTb [OoYepHUe OpPraHU3aLLUK,
dunmanel, NPeacTABUTENbCTBA U HOKOHEL,
TOO, npencTaBnSeT CNOXHbIA MEXAHU3M,
TpebyloLMn KOMMNIEKCHOro noaxond. Ak-
LMOHEPHbIM OBLLECTBAM Mpexae BCEro He-
obxoauMo cobpaTb GUHAHCOBbIE OTYETDI
OOYEPHUX NpennpUaTUA, CBEPUTb CO CBO-
UMK BYXTANTEPCKUMM ONEPALNUAMM N OTYUe-
TAMU, A 30TEM MPUCTYNUTb K PUHAHCOBOMY
AyanTY.
POCCMoTpMBoq BHYTPEHHUI QyAUT
HO nNpegnpUATUN, CTOUT OTMETUTD,
YTO CYLLECTBYET OMNpPeneneHHbI aNropmuTM
Nno ero npoBeOeHWUIO U NPeacTAB/IEHUIO
OObEKTUBHbBIX U HE3ABUCUMbIX pPe3ynbTd-
TOB MpoOBepkKU. HecMoTps Ha To, 4YTO nNpwu
COCTABNEHUM MJIOHA MO NPOBEAEHUIO BHY-
TpeHHero pUHAHCOBOro AyAUTA YUYUTbIBA-
FOTCA OCHOBOHUSA OJ151 €r0 OCYLLECTBIEHMUS,
NoAroTABNMBAOTCS MNPOrpaMMbl  AYAUTQ,
BKJ/ItoYatoLLMe 6A30Bble ACMNeKTbl: TeMd, U3-
yddeMbl BOMPOCHI, CPOKU, OTBETCTBEHHbIE
NINLO, KPYMNHble Kopropauun u npeanpu-
ATUA UMEIT CBOK cneundunky U nonara-
IOTCA HO MHAMBUAOYASbHble OCOBEHHOCTU
OEeATENbHOCTU AONA OCYLUECTBNeHUa ayau-
TA, KOTOPble MOryT YTBEPXAATbCSA BbICLUMM
PYKOBOACTBOM KOMMAHMKW. YYauie Bcero B
KPYMHbIX KOMMOHUAX MNPUHUMOETCS Mono-

-
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KE€HMEe O NpPOoBeAeHUN BHYTPEHHero ¢u-
HOHCOBOro ayguta. B gaHHOM MonoXeHuu
npvBeLeH MAH CNy>XObl BHYTPEHHEero ay-
ONTA KOMMAHUM ANns ero nposeaeHus. Ha-
npumep, B komnaHnm AO «HAK Kasatowm-
NPOM» PA3PAOOTAHO MONOXEHME U3 ae-
BATU IN1OB, r4e ONUCbIBAETCS 06 OCHOBHbIX
NPUHLKXMNAX PABOTbl CNYy)XObl BHYTPEHHEro
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ayguTad HA NpeanpuaTun, CTaTyce, npd-
BUIOX U NpeacTaBfieH Kogekc 3Tuku [3].
B 10 Bpemsa kak AO «HAK KazsMyHanlasy,
HaNpuUMep, NPEeACTABUIO MOJIOXKEHUE U3
16 rnoB, roe NOMUMO pPOHee YMNOMSHYTbIX
YaCTeN PACKPbIBAKOTCS pasaenbl o6 onna-
Te TPYAO M MOTMBALUM MEPCOHANd, HAMO-
YKEHUU B3bICKAHWUMN, O TAKXE OMUCAH MYHKT
o npeactaBneHun uHpopmaumm Cose-
Ty auvpektopoB [4]. [JaHHble nonoxeHus
aganTUPOBAHbI B COOTBETCTBMW C KOPMO-
POTUBHbIM BUAEHMEM MJIAHA BHYTPEHHEro
ayguTa, HO pa3pabaTbiBAOTCS, ONUPANACH
Ha 3akoH Pecnybnukn Kasaxctan «O6
OKLMOHEpPHbIX oblecTBaxy, 3akoH Pecny-
onvkn KasaxctaH «O rocynopcTBEHHOM
aygute n GUHAHCOBOM KOHTpoe» 1 YCTaB
Obuects. TaknM obpasoM, paspaboTaH-
Hble MOMIOXEHUA O CNyXXbe BHYTPEeHHero
NoBeAEHNS PACNPOCTPAHAKTCH, KAOK HA Fo-
JIOBHble KOMMAHUK, TAK U HO OOYEPHUE U
30BUCKMbIE OPraHU3ALLUN.

HecMoTps HO TO, UTO BHYTPEHHUIM aQyauT
MHULMNPYETCA TOM-MEHEO)KMEHTOM KOM-
NAHWUU U HEMNOCPEACTBEHHO AKLIMOHEPAMMU,
KOTOPble 3AUHTEPECOBAHbI B MOJyYEHUU
NPOrHO3d OTHOCUTENIbHO ANBUAEHAOB KOM-
NaHUK, TpebyeTcs B BbICLLEN CTEMNeHU ToY-
HOA U NPOBepPeHHAs MHPOPMALMS, KOTO-
pas OyLeT OTPAXKATb HE TONbKO ABUXKEHUE
OEHEXHbIX CPeacTB, PACXOAOB U AOXO4OB
OKLLMOHEPHOro ObLLEeCcTBA, HO U AOYEPHUX
NPeanpUATUA N OPrAHMU3ALUNA.

O,EI,HCIKO y>XX€ Ha AOHHOM 3Tadrne BO3-

HUKAIOT TPYAHOCTWU B COCTABE-
HUN BHYTPEHHErO 30KJ/IIOYEHUS U OLEHKMN,
TOK KOK B KasaxcTaHe B posiv OOYEpPHUX
NpPeanpUaTUA BbICTYNAOT TOBAPULLLECTBA C
OFPAHUYEHHOM OTBETCTBEHHOCTbLIO U MHAM-
BUAYASIbHblE MPEeAnPUHUMATENN, KOTOPbIe
cornacHo Ykasy lNpesupgenHta PK ot 26 pe-
kabps 2019 roga ocBobOXAAKOTCS OT MPO-
BEPOK N NPOPUNAKTUYECKOTO KOHTPONSA C 1
aHBaps 2020 ropga go 1 aHBaps 2023 roga.
TakuM ob6pas3oMm, nepen AKLMOHEPHbIMU
obLWecTBAMN CTOUT 304040 HE TOJNbKO B
NpoBeLEHUN BHYTPEHHEro QGUHAHCOBO-
ro ayauTa NpeanpuaTUs, HO U B KOHTpone
30 GMHAHCOBBLIMU OMEPALUAMU LOYEPHUX
KOMMaHun. [loMnmMo 3T1oro, npouecc npoee-
OEHNSA BHYTPEHHero GMHAHCOBOro ayamnTd



ocnoxHsietca teMm, uyto UM n TOO nepena-
0T BegeHne Boay)KeTa HA AyTCOPCUHT, TAK
KOK SKOHOMUYECKW He BbIrOAHO HA MOCTO-
AHHOWM OCHOBe MMeTb B LUTATEe Oyxrantepa
Ha nonHon ctaeke. MNoaToMy paspaboTaH-
Hble MOJIOXKEHUSA O CNy>XXbe BHYTPEHHEero
AyouUTA B FONOBHOM KOMMAHUK, 304YACTYHO
He PACMPOCTPAHAETCHA HA AOoYepHUe opra-
HU3ALUN.
HoanMep, AO «KA3SATOMITPOMy
BKJ/ItOUOeT B cebda MATHOALUATb OO-
YEepHUX MNPeanpUATUA U 30BUCUMBIX Op-
raHM3dUUN, KOTopble Ba3MpyloTCa B OTAA-
NeHHbIX pernoHax Kasaxctana. Hanpumep,
TOO «KapaTay», KoTopoe 3aHMMOeTcSH
pa3BeAKOW M A0Obluel YpaHA HO MECTOPO-
XaeHnn «byneHoBckoe», pacnonoXXeHHOM
B TypkecTaHckoln obnactu [5]. Cneposa-
TeNbHO, MOABNSETCA elle ogHA npobnema
B MOWCKE BbICOKOKBAINDULNPOBAHHbBIX
CNeumnasncToB, CNOCOBOHbIX OCYLLECTBUTb
BHYTPEHHUIA UHAHCOBLIM  AYAUT nNpen-
npuaTtua.  MexayHapogHble  CTAHAAPTHI
dUHOHCOBOW OTYETHOCTU B COOTBETCTBUM
¢ 3akoHoM Pecnybnukum KasaxctaH «O ro-
CYLOPCTBEHHOM MMYLLECTBEY MNoApa3yMe-
BAIOT MPO3PAYUYHYIO AEATENBHOCTb, O TAKXKE
noBbIleHUN 3GPEKTUBHOCTU BHYTPEHHEIO
dUHOHCOBOro AyAMTA B KOMMOHUAX Fop-
HopooObiBaoLwero cektopa [6]. OgHAKO Ha
OOHHBIA MOMEHT BHYTPEHHWUIM ayauT Ha
OONbLUMHCTBE MPOU3BOACTBEHHbIX KOMMA-
HUMA BbINOMHAET POSib NOCT—AYAUTA U HO-
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LUefleH HO YCTPOHEHUE yXKe COBEepLUEHHbIX
HOPYLUEHUN BHOOXKETHOIrO U MHOTO 3AKOHO-
natenbctea Pecnybnmkmn KasaxcTtaH.

Taknum obpasoM, HeobxogmMMo Mpous-
BECTU OLEHKY CYLLECTBYIOLMX MeToLOB
KOHTPONA U MPOBEPKM PUHAHCOBOM CO-
CTOBNSOLWEN B MPOU3BOACTBEHHbIX KOMMA-
HUAX KasaxcTaHa v HAWTU 3bPeKTUBHbIN
cnoco6 ans OnTUMU3ALUN BHYTPEHHEro
OUHAHCOBOrO AyAUTA U BbIMOIHEHUEM UM
NepBOCTEMEHHbIX 30404, KOK WHCTPYMEH-
TOM PUHOHCOBOIrO MEHEeO)KMEHTd U CTpa-
TErm4yeckoro niaHUPOBAHMS.

H A AOHHbIN MOMEHT B KasaxcTaHe pe-

anmsyetca YeTBepTas NPOMbILLSIEH-
HOSA PEeBOJOLMS, KOTOPASA HAMPAB/IEHA HA
LUMPPOBMU3ALUIO MPOMbBILLIEHHOCTU U ABTO-
MATU3AUUIO PABOTbl FOPHOA4OObLIBAKOLLMX
npeanpuatui [7]. Ha pagy ¢ atum ocy-
LLLECTBNSETCA OKTMBHOE BHELpPEHWe COo-
BPEMEHHbIX METOLOB OLEHKU U KOHTPOSS
dUHOHCOBOW [EeATEeNIbHOCTU N BOIoO4YKETHO-
ro nNaaHnpoBaHmsa. OgHUM N3 BO3MOXKHbIX
pelleHnii OOHHOM npobfieMbl MOXeT Mo-
CNY)XUTb BHeApeHMe NMporpamMMHoro obe-
cneveHns Power bi, ¢ noMoLLbio KOTOPOro
MOXXHO BbIrPY3UTb BCHO PUHAHCOBYO OHO-
NNTUKY, BogykeT, 6a3y OOXOOO0B M PACXO-
[OB KOMMOHMK, O TAKXe Oyxrantepckue
npoBoAKn 13 nporpammsbl 1C npeanpusaTms
N UHTErpUpPOBATb KOHTPOJSb 30 GUHAHCO-
BOW peaTenbHOCTbio. [LAHHbIM MHCTPYMEHT
NO3BOMUT PELUUTb NPOBIEMy y4yeTd U KOH-
Tpons 30 PUHAHCOBOW AEATENIbHOCTbIO OT-
OeNbHbIX OOYepHUX NpeanpuUsTUA, HECMO-
TPS HA WX OMBEPCUDULUPOBAHHOCTb HA
30KOHOAATeNbHOM ypoBHe. o cpeacTBaM
ABTOMOTU3AUMN N 3ATPY3KU BCEX OAHHbIX
B Power bi, KoTopble MOXXHO OTCNEXUBATb
yepe3 OOHOBNEHUSA HO cepBepe U HAXOX-
OEHNM HeoOXoANMbIX onepauunii AN BblCO-
K03pdeKTUBHOrO GUHAHCOBOIO KOHTPOJSIS
n ayauTa.

TakuM obpasoM, OesATeNbHOCTb Kpyn-
HbIX MPOU3BOACTBEHHbBIX KOMMAHWUM, TAKUX
kak KazMinerals, KAZATOMPROM, Ko-
CTaHalickue MuHepanbl 6ygeT ynpolle-
HO, O TAKX€ ONTUMU3MPOBAHA MO Cpen-
CTBOM WHHOBOLMOHHOIO Mogxond K ¢u-
HOHCOBbIM OMepaAuuaM, y4eTy WU ayauTy
Broo)KeTa KOMMAHUN.
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According to the Law of the Republic
of Kazakhstan “On the gambling
business”, the types of activities related to
the gambling business include a casino, a
slot machine hall, a tote, a bookmaker's
office. Every gambling table, machine,
or cash register is registered with the tax
office; it is illegal to use other equipment.

Activities in the gambling business are
licensed activities. Therefore, before starting
activities in this areq, an entrepreneur must
obtain a license.

After obtaining a license, the
entrepreneur must register as a taxpayer
engaged in certain activities with the tax
authority at the place where the objects
of taxation are located, which consists
of registration with the tax authorities of
objects of taxation. For this purpose, a tax
application in a prescribed form must be
submitted to the tax authority at least three
working days before the start of the activity.
The tax authority shall, within three working
days from the date of submission of the tax

application, register the taxpayer with the
registration card. The use and presence in
the territory of a gambling establishment
of tax objects not registered with the tax
authorities are prohibited. Therefore, a tax
statement must also be submitted when
changing the facility information.[1]

Toxpoyers who carry out these

activities pay a gambling tax. In
addition to this tax, casinos, betters, and
bookies in Kazakhstan pay corporate
income tax (CIT). This is an innovation in
2020, and the gaming organizers were
previously exempted from the CIT and paid
a so-called surcharge instead.

As of this year, CIT is taxed at 20
percent of the company's income. The
VAT is deducted from the total income, as
is the amount of the company's operating
expenses.[2]

The Government regularly indexes the
basis for calculating the amount of the tax
- the monthly estimate, since April 2021 it is
2,917 tenge, that is approximately $7.[3]

The tax is calculated once a month, its rate per unit is:

Gaming table 1660 MCI
Slot machine 60 MCI
The cashier of the tote 300 MCI
Electronic cashier of the tote 4000 MCI
Bookmaker cashier 300 MCI
The electronic cashier of the bookmaker's office 3000 MCI

Table -1
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oreover, there is a tax on winnings.

Winnings from a casino, lottery,
sweepstakes, or bookmaker's office are
subject to a ten percent personal income
tax (PIT).[2]

The PIT from the winnings, as a rule, is
withheld by the organizer of the lottery or
bet, acting in this case as a tax agent. This
means that the player will receive 10% less
in his hands, but he will not have to fill out
the paperwork with tax returns.

The tax period for gambling tax
is a calendar quarter. The gambling
business tax is calculated by applying the
appropriate tax rate to each taxable item.
The gaming business tax is calculated at
the established rate when taxation items
are implemented before the 15th day of
the month, inclusively; after the 15th day, it
is calculated at 1/2 of the established rate.

Gambling tax is payable to the budget
at the place of registration of taxable items
no later than the 25th day of the second
month following the reporting tax period.
[4]

The tax return on gambling business
is submitted no later than the 15th day of

REFEREN

the second month following the reporting
quarter to the tax authority at the place of
registration as a taxpayer who engages in
specific activities.

ollowing Article 338-1. Violation of

the legislation of the Republic of
Kazakhstan on gambling business:

Organization and conduct of
gambling outside the places established
by the legislation of the Republic of
Kazakhstan on the gambling business.

Installation of slot machines or their
parts into walls, windows, and doorways.

Failure to comply with the
requirements for the establishment of at
least twenty gaming tables in one casino,
and at least fifty slot machines in the slot
machine hall.

entails a fine on individuals in the

amount of one hundred, on officials in
the amount of two hundred, on individual
entrepreneurs and legal entities that are
subjects of medium-sized entrepreneurship
in the amount of three hundred, on
legal entities that are subjects of large
entrepreneurship in the amount of one
thousand monthly calculation indices.[5]

1. Zhanbulatovaq, Zh. (n.d). Gambling business tax (Nalog naigornyy biznes). Retrieved
from https://online.zakon.kz/Document/?doc_id=30437834&pos=3;-52#pos=3;-52

2. Bekesov, Zh. (2020, July 21). Gambling taxes in Kazakhstan (Nalogi na azartnyye
igry v Kazakhstane). Retrieved from https:/nalogikz.kz/docs/nalogi-na-azartnye-igry-v-

kazakhstane.html

3. Egov.kz (Public services and online information) (n.d).Retrieved from https://egov.

kz/cms/ru/articles/article_mci_2012

4. Vuzlit.ru (n.d). Gambling business tax (Nalog na igornyy biznes). Retrieved from
https://vuzlit.ru/826780/nalogooblozhenie_igornogo_biznesa
5. Adilet.zan.kz. (2007, January 12). On amendments and additions to some legislative

acts of the Republic of Kazakhstan on gambling business (O vnesenii izmeneniy i
dopolneniya v nekotorye zakonodatel'nyye akty Respubliki Kazakhstan po voprosam
igornogo biznesa). Retrieved from https://adilet.zan.kz/rus/docs/Z070000220_
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3KOHOMVIKC|HbIH, TYPOKCbI3AbIK, MKOF-
OAMbIH CUMATTANTbIH €H, MOHbI3Abl
MOKPOSKOHOMUKAJbIK,  NpobneManapapbliH,
Oipi — MHbNAUNA. DKOHOMUKAAA UHPNALMS
(nat.inflatio - kabbIHy, iciHy) - 6yn 6enrini 6ip
YOKbIT APasbiFbIHAO SKOHOMUKAOOFbI 6aFa
OEHIEeNiHIH, >XKannbl ©cyi, AKLWAHbIH, CATbIN
any KabineTiHiH, TYpaAKTbl TeMeHpaeyiHe
aKenemn,. BarFaHbiH,  >xannbl neHreni
KeTepinreH Kesge BAJIOTAHbIH, ap OGipniri
TAyap/adp MeH KbI3MeTTepai a3 caTbin
anagpbl. Jemek, nudnauua akwa 6bipniriHe
caTtbin  any KabineTiHiH TeMeHaeyiH
anbipbacTay OpPTACbIHAG HOKTbl KYHHbIH,
XKOFANYbIH XXOHE 3KOHOMUKAOOFbI ecenTik
OipnikTi kKepceTemn,.
MHCI)J‘IF!LI,VIF!FCJ KOpaMa-Kapcbl  aed-
NAUMSa — TAyapadp MeH Kbi3MeTTep
OQFACbIHbIH, XANMbl OeHreNiHiH, TYPAKTbI
ToMeHaeyi. MHONAUNAHDBIH, XKannbl KepceT-
Killi - YyaKbIT eTe Kene MHONAUMUA OeHrewni,
»annbl 60FA MHAOEKCIHIH, Xbl1AbIK MANbI3-
OblK ©3repici, oaeTTe TYTbIHY OAFANAPbIHbIH,
nHaekci [1]. NHnauma TepMUHi TYHFbILL
pet ContycTik AMepukana 1861-1865 xbin-
OdpPbl A30MAT COFbICbl KesiHge nanga 6o-
NbiM, OMHANBIMAOOFbI KOFA3 QKLUIOIAPAbIH,
TbiM Kebewnin keTy yaepiciH 6ingipreH. Ocbl
TyciHik XIX racbipoa AHrnua meH PpaH-
LMALA KOMOAHbINA 6acTanbl. DKOHOMUKA-
NblK, aaebunettepae UHPNAUMA TycCiHiri XX
Facblpaa GipiHWI AYHMEXY3iNiK COFbICTAH
KeMiH XNi KONAAHbICKA TYCin, KEHEC YKiMETI
kesiHgeri apebuettepae 20 XXbINoapablH,
OopTd KesiHae KonadHbicTa 6ongbl [2]. XXan-
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nbl AnFaHAA, nHPnauua engeri 6ara oeH-
remiHiH, opTaWa AeHrenaeH ecyi, keTepinyi,
OAFAHbIH, KYHCbI3AAHYbI.
MHCI)J‘IF!LI,VIF! - Oy 3KOHOMMUKOAQOFbI
TAyapnap MeH Kbi3aMeTTep Oara-
CbIHbIH, TYPOKTbl, aMbeban ecyi. Ananag,
OaFaHbIH, ap ecyi uHbnAumMa emec. Kbicta
a3bIK-TYNiK 6arFacbkl keTepinreHae, 6i3 OHbI
NHPNAUMA Oen ATAMANMDbI3, OUTKEHI KeK-
TeMae 6aranap TemeHaenai. baraHbiH, ecyi
TYpakTbl ecy emec. Con cuakTbl, erep 6ara-
nap 6ip peT keTepince, bipak ecyni »anrFa-
CTbipMacd, 6i3 oHbl MHONAUMA Oen aTan
anManmbis. MHnauma O6araHbiH, TYPAKTbI
ecyi bonybl kepek. XaHapman Kyko Oe-
KeTiHae 6eH3uH baFrachkl keTepinreHae, 6i3
OHbl MHONAUMA Oen Te ATA ANIMANMBI3,
ONTKeHiI 6eH3MH-6i3 TYyTbiHATbIH Bip FaHA
Tayap. KepiciHwe, 6i3 OHbl canbiCTbipMd-
Nbl OAFAHbIH, ©3repyi Aen aTanMbI3, OUTKEHI
©eH3MH 6acka Tayapsiap MeH KbiaMeTTepre
KOPOFAHAA KbiIMOATTOAbI. BAFaHbIH, Xanmnbl
ecyi bapnbik HEMece KeM fereHae, Kenrte-
reH Taydpndp MeH KbiaMeTTepre 6AFaHbIH,
ecyiH 6ingipegi®. NHdnaunaHbiH, as Men-
LWepi kebiHece SKOHOMUKAFA OH, 8cep eTeqi
nen caHanagbl. MyHbiH, Bip cebebi-6ara-
HblIH, XKQ/Mbl ©6CYiMeH CabICTbipMAsbl 6arFa-
NapFa benimaenyni XxeHinaeTty yLwiH Kenbip
Oaranapapl, ATAN AUTKOHAOQA, KONAKbIHbI
TeMeHOeTy OaFbITbIHAA KANTA KAPAY KUbIH.
KenTtereH 6aranap «TeMeH Tycepdi» >XaHe
MHPNAUMAHBIH, Henmik aeHreniHe (6ara-
HbIH, TYPAKTbI AeHreniHe) XeTy yLiH 6acka
cekTopnapabl OAFAHbIH, MAWAAHbIH, XKaHe



XKYMbICNEH KOMTYAbIH, TOMEHAEYIMeH >Xda-
3ananapl. BAOFAHbIH, TONbIK TYPAKTbIIbIFbIHA
KON XXETKI3y XeHiHaeri Kyw-xirep aednsa-
LUAFA SKeNyi MyMKiH, Oyn a4eTTe XanaKbi-

EHgai, enimMisperi Hbnauma xargarbiHA

HblH, TOMeHaeyi MeH OFAH OAMIAHbBICTbI OH-
OipiC KeneMiHiH, anTapnblKTam Ty3eTinyiHe
OAMNAHBICTbI TEPIC HaTUXKE peTiHae Kapa-
CTbipblnagbl [5].

kenep 6oncak, 2020 bl MeH 2019 XKbinapl

COaNbICTbIPA OTbIPQ, 1 KeCcTeAeH MbIHOAAN HaTMXKe angbik [8]:
KecTe-1. 2019-2020 xbinaapaarbl engeri 0ara aeHremiHid, e3repy KApKbiHbI

Xbinpgap

KepceTkiwTep aTtaybl

2019 2020
HaH eHiMpaepi 10,9% 12%
Kow eTi 12,2% 15,9%
Banbik »xaHe TeHi3 eHiMaepi 13,9% 10,9%
CyT eHiMaepi 3,6% 9,1%
XyMbipTKa 8,7% 18,8%
Mar eHiMaOepi 9,9% 12%
XeMicTep MeH keKkeHicTep 12,6% 13%
KaHT 3,2% 10,2%
KoHouTtepnik eHiMaep 7,7% 8,7%
Ankoronbpai cycbliHAAP 8,6% 7,6%
Temeki 11,8% 14,9%
Knim-keluek 7,6% 5%
Oapi-napmMek 8,1% 9,4%
YKannbl coMacsl 5,4% 7.1%

2020 >binablH, Q3bIK-TYNIK OeHreniH
2019 XbinablH, A3bIK-TYNIK AeHreniMeH ca-
nbicTbipranaa 10,7% - Fa kbiMbaTTaabl. An,
a3blK — TyNik emec Tayapnap - 5,6%- rfa
YXOHe aKblsbl Kbi3aMeTTep - 3,7%- Fa ecTi. To-
NbIFbIPAK ANTAP 6ONCAK, KOHANTEPIIK OHIM-
nep 1%-ra, ankoronbgi cycbiHaap 1%-Faq,
TeMeki 3,1%-Fa, napi-aspmek 1,3%-Fa ecrTi,
an Kuim-kelek 2,6%-ra apsaxaagbl [9].

MHCI)HHLI,VIF!, 90€eTTe, HAKTbl »XANAKbI-

HblH TeMeHaeyiMeH Oipre »ypeg,i.
[LUKi HOPBIKTbIH, CbIMbIMAbIIbIFbI TOMEHAEN-
Ai, eHpipic »xarFgavbl Hawapnangbl. MHbna-
LMSA Ke3iHOe OKLUAHbIH, KYHCbI3AAHYbI YIT-
TbIK, BOJIIOTOHbIH, LLUETEN BOJIIOTACBIHA Ka-
TbICTbl OOFAMBIHbIH, TOMeHaeYyiHe akenegi.
Ocbinania, MNopT KbIMBATKA Tyceqi, byn
©3 KeseriHge UHONAUMAHbI O4OH 9pi Ky-
wenTeqi [6].

NHbnaunaHbiH, Herisri cebenTtepid atan
eTep boncak:

1) TapTbiMAbl CYPAHbIC MHPNALUACHI —
MXUBIHTbIK, CYPOHbIC »XUbIHTbIK YCbIHbICKA
KOPOFAHAO Te3 ecepi (ecy TbiM Te3);

2) NHdnaums, wbiFbiHOAPAbI UTepMe-
nengi. Mbicanbl, MyHAWIbIH, XXOFApbI 6aFa-
Cbl, By XXOFApPbI LWbIFbIHAAPALI APTTbIPAAbI;

3) HdeBanbBauuns — UMNOPTTbIK, TAydp-
NnapablH, KYHbIH APTTbIPY, COHAAW-AK, iLUKi
CYPAHbICTbI bIHTANAHObIPY;

4) MXanakbIHbIH, ©CYi — XXOFAPbI XXAAKbI
dupManapablH, KYHbIH APTTbIPAAbl >XKoHe
Ken aKLLA XXYMCAY YLUiH TYTbIHYLLbINAPAbIH,
KOJ XKeTiMAI KipiCiH apTTbipaabl;

5) NHdnaumnsaHbl KyTy Kbi3MeTKepnepai
MKONTOKbIHbI KeTepyAai Tanan eteni, an eup-
Manap 6araHbl keTepeni[3].

Bara eckeH canbiH BanoTAHbIH, 6ip Bip-
Niri 3 KYHbIH XXOFANTA4bl, ©MTKEHI a3 TAy-
apnap MeH KbiaMeTTepai catbin anagbl. Ca-
TbINM ANy KAGINEeTiHiH, XXOFANybl XANbIKTbIH,
XKOAMMbl ©Mip Cypy KYHbIHO acep eTedqi,
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HOTUXKECIHAE SKOHOMUKANbIK ecyadiH, basay-
NAYbIHO aKenepni. DKOHOMUCTEPLIH, XKANMbI
Nikipi 6OMbIHLIA, TYPAKTbl MHGNALNA enpe-
ri AKLIO MOCCACbIHbIH, ©CYi SKOHOMUKAbIK,
©CyAeH acblIn TYCKEH Ke3ae nanaa donanpl.
Erep nHdbnaumsa xxorapbl 601ca 3KOHOMUKA-
00 YL Heri3ri npobneMa TybIHAAYbI MYMKIH:

1) TypakTbl Tabbicbl 6ap agamMaap
(Mblcanbl,  3eMHeTKepnep, CTYOEeHTTep)
OyYpPbIHFbIAAN XXOFAPbLI baFanap MeH TeH, Ta-
OblCKa OAMNAHBICTbI HOKTbI ©MipAe HAwwap
eMip cypeai; by onapabiH, KipicTepiHiH, ca-
TbIN ANy KABINeTiHiH, TOMeHOeyiHe akenea,i.

2) UHbnaumnaHbliH, ecyi kacinogakTap-
Obl XKONAKbIHbI KOTEPYAI TANAMN eTyre utep-
Meneyi MyMKiH. byn >xanakbl cnupanbiH
Tyablpybl MyMKiH. CoHbIMEH KaTap, erep
epeyingep CanbiCTbiPMAbl APTbIKLbIIbIFbI
0ap MaHbI34bl CANOAA OPbIH Acd, OHAA
YNT OHIMAINIKTIH TOMeHAeYiH Kepin, 3apaan
weryi MyMKiH.

3) Erep nHdbnauma 6ip enge canbicTbip-
Masbl TYpAE XKOFApbl 6osca, aKcnopT 6acka
engepaiH cartbin anybl YWiH KbIMOATKA
Tyceni, Oyn OFbIMOOFbI LWOTTA TAMLWbIIbIK,
Tyoblpanbl [4].

MHPNauma sKOHOMUKAFA KApaMa-Kap-
Cbl TypLAe acep eTeai. baranapabiH KAPKbIH-
Obl  Typae ecyi uHPNAUMaHbIH, 6apnbik
XKOFbIHOH YOAWbl ©HAipinyiHe anbin Kenegi.

NAUOANAH
SAEBUETTE

Causes of Inflation - Economics Help

NN

BaranapablH, ecyiHeH xanakbl ecepni. Xa-
JIOKbIHbIH, ©cyi e3 Ke3eriHge 6aranapabiH,
api Kapar ecyiHe cebenwi 6onbin TAbbI-
nagbl. MHbNAumMa amMopTUsaumnanbik Kop-
Obl KYHCbI3OOHAbIPAObI >X9HE ©HAIPICTIH,
XXYMbIC icTeyiHe Kayin TeHaipepni. Hecune-
nep KyHcbizgaHagbl. KanbinTbl 3KOHOMMU-
KONbIK KATbIHACTAP Oy3binagbl. AKLIAHbIH,
KbI3MEeTTepi ICTEH LUbIFbIN ONAPAbIH, CATbIMN
AnyLwbiNbIK KAbGiNeTi TemMmeHaenai.

KopbITbiHAbINAW Kene, UHONAauna ae-
reHiMis — OOaFaHbIH, ecyiHiHeH, TayapablH,
TONLWbIIbIFBIHOH, TAYAPSAP MEH KbI3MeT
KepceTynepre AereH CAndHblH, TOMeHageyi-
HEH TYbIHAONTbIH OKLUAHbIH, KYHCbI3AAHYbI,
COHOOM-AK, AKLUAHbIH, TesieM KAabineTiHiH,
ToMeHaeyi. CoHbIMeH, MHbNAUMA KesiHae
Kenbip 6aranap Gip KanbINTa Kanagbl, o
Kenbip baranap TemeHaenai. Tayap 6ara-
CbIHbIH, ©CYi XOJbIKTbIH, TAObLICbIH TOMEH-
OETIN, >XANAKbIHbIH, KOWTA WHAEKCTENYIH
Tanan eteni. KanakbiHbIH, ©6CYyi 63 Ke3eriH-
0€e ©eHIMAI eHAipy WbIFbIHOAPbIHbIH, ©cYi-
He, MONACHbIH, TOMEHOEYIHE, KONAOHbINbIM
XypreH 6ara OOMbIHLIA LWbIFAPBLIIATbIH
©OHIM KeJieMiHiH, KbICKOPYbIHAO SKeN COoFabl.
YkpauH papirepi, bopuc Kpytunep: «Akwa
agamapl 6y3agbl, an MHOAAUUA OKLIAHDI
Ooy3sagbly [7] - pereH cesiMeH TOMbIKTAM
Kenicemis.

NHbnauma — Yukuneausa (wikipedia.org)

Macroeconomics/Inflation - Wikibooks, open books for an open world
Inflation | Macroeconomics (lumenlearning.com)

5. MaKpo3aKOHOMUYECKASA HECTABUNBHOCTb B PbIHOYHOM 3KOHOMMUKE. DKOHOMUYE-
CKUM WK U NONUTMKA CTAOUNU3ALUM B UCTOPUM SKOHOMUKIK (gumer.info)

6. bopuc KOsedosunu Kpytnep uutata: eHbrn NnopTat yenosekd, a nHGNauma nop-
TUT geHbrn. | LLntatel usBecTHbIX NnMuyHocTen (citaty.net)

7. NHdnaumsa B KosaxcTaHe He ToNIbKO He cOaBuia Temn, HO 1 yckopunacs | LS (Ism.kz)

8. NHudnsaumna B KasaxcTtane B 2019 rogy coctasuna 5,4% - HoBocTun Kapital.kz.
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PUHAHCOBDIE CTUMYIJIbI,
KAKUHCTPYMEHT ®PUHAHCOBOTO _
O340POBJIEHUA B MOCTKPU3NCHDbIU
NMEPUOA COVID-2019

MamepoB 3.A., CTyAeHT 4-ro Kypca cneymanbHocTn « DUHAHCHI»
PykoBoautenb: baaxmetosa AT, 4.3.H., npodeccop
CaapikoBa P.b., k.2.H., poueHT
Almaty Management University, r. AnmaTbl, KasaxcTaH

AHHOTaUMA. 3TO UCCNefOBAHME MOCBSALLEHO BOMNPOCAM U3YyYEHUS U pa3paboTkm du-
HOHCOBbIX CTUMYJIOB BOKLMHALMN HACENEHUS C Lesblo 6e30MacHOCTU HOXOXAEHMUS HA
paboumx, a TaKXKe obLLeCcTBEHHbIX MecTax, B KasaxcTaHe 1 BceM Mupe. bbinio BbiBNEHO,
YTO CyLLEeCTBYET NpobaeMa Toro, YTo HaceNleHNe MMeeT OUYEHb HU3KUI MPOLLEHT BAKLMHO-
umm B PK, uTo 30TpyaHsAET Bbixog HA paboyme MecTd B GUHAHCOBbIE OPraHM3dLLUK CTPa-
Hbl, C/Ie0OBATENbHO, AEATENIbHOCTb GUHAHCOBbBIX U MPOYUX CTPYKTYP CNAOHET unu co-
BCEM MponaaoeT, 0COOEHHO B OHMAH popMaATe, 3TO KPAMHE CIOXKHO B TOKOE HEMpocToe
BPEeMS$l, KOTAA SKOHOMUKU BCEX CTPOH MUPA TEPMAT OrPOMHble YObITKM U3-30 PA3INYHbIX
3NNAEMNONOrNYEecKUx TpeboBaHMn N Npoumnx dakTopoB. CnefoBATENbHO, UCMONb30BA-
HUEe TOKUX GUHAHCOBbIX CTUMYJ/IOB AACT BO3MOXHOCTb HACENIEHUIO MOMYYUTb Bbirody OT
BAKLUMHALMMN, O TAKXKE HAYHYTCSA npouecchbl PUHAHCOBOIO 0340POBIEHUS KOMMAHUM yXKe

B NpuBbIYHOM odPnanH dopmMaTe paboThbl.

KnioueBble cnoBa. pUHAHCOBbIE CTUMYIbI, 03a0poBneHne, COVID-2019, BakumHauus.

1 BeBepeHue

3TG CTOTbS HAMPOBNEHA HA 0b6Cy»K-
neHne ponm PUHAHCOBBLIX CTUMY-

JIOB B YBEJIMYEHUN UCMOJIb3OBAHMA BAKLMH
npotus COVID-19 u co3paHuu ycnoBui
019 BOCCTAHOBEHNA PUHAHCOBOW cuUcTte-
Mbl nocne naHgemun COVID-19. B skoHo-
MUKE BAKLUMHALUA CIYXKUT KINACCUUYECKUM
NPUMEPOM  MOJIOXKUTENIbBHONO  BHELUHEero
3bPeKTd, NOCKONbKY 3ALMULLAET HE TONbKO
BAKLUMHUPOBAHHbBIX, HO N X 6An3Kux. Bak-
LMHALMA TAKXE MOXeT cnocobcTBOBATH
dOPMUPOBAHNIO KONNIEKTUBHOTO UMMYHU-
TeTd, XOTA B HblHELUHEeN CUTyauuu nadae-
Mum COVID-19 MmoxeT 6bITb TPYAHO JOOUTH-
CA KOJITIEKTUBHOIO MMMYHUTETA C NMOMOLLLbIO
BakuuHaumm [1]. ®PuHaHcoBble CTUMYNbI
MOryT MPUHUMATb GOPMY MATEPMUASIbHBIX
BO3HATPOXAEHUM, TOAKUX KOK HOANUYHbIE
(TouHee, ycnoBHble OeHEeXHble nepeBoabl),
noTepen U Bayyepsbl (T.e. HANNMYHbIE OEHb-
M UK CKUOKA HaO obydyeHue, byayuime no-
KYMKUK). DTN METObl Y>Ke& UCMONb30BAINUCH

B KasaxcTtaHe, CLLUA, KaHage v HekoTopbIx
OPYrUx CTPAHAX OJ19 NPeononeHns COMHe-
HUIN oTHocUTenbHO BakumHbl COVID-19 [2].

MO>HO MCMosIb30BATbL TeopeTuyeckue
MoOZEeNN N SMNNUPUYECKNEe OAHHbIe NS NPo-
FHO3UPOBAHUA BO34ENCTBUA GUHAHCOBbIX
CTUMYNOB HA BAKLMHALMIO. XOTS peasibHble
[OKA3ATeNbCTBA MOryT ObiTb MOMy4YeHbl B
BbILLEYNOMSAHYTbIX CTPAHAX, Mony4YeHne
[OKa3aTeNbCcTB Bosiee BbICOKOro KayecTsd
TpebyeT co340HUA KOHTPDAKTUUYECKOro
cueHapus, OTpaXKAKLLEro oTcyTcTBne ¢pu-
HAHCOBbIX CTUMYNoB. Ecnn ypoBeHb BaK-
LMHAUUMN B MHTEPECYIoWeNn CTpaHe OTu-
yaeTcsa OT CoCeaHUX CTPAH A0 0ObaABNeHUS
CTUMYyNQ, NPOCTOe cpeaHee 3HAYEeHUe Mo
OPYr¥M CTpaHOM OyaeT nioxol anbTep-
HaTuBoM [3]. B mononHeHue K peanbHbIM
OOHHDBIM CYLLLECTBYIOT SMMNNUPUUYECKUNE OOH-
Hble JTaBOPATOPHbIX 3KcrnepumMeHToB. Jla-
OopaTOpHble 3KCMNEPUMEHTbI MO3BONAKOT
npeonosieTb OrpPAHUYEHUA CPABHEHUN 00
M nocne onepauum, NOCKONbKY OHU MPOBO-

40



OATCA B KOHTPOJIMPYEMbIX YCIOBUAX. TeMm
He MeHee, NabopATOpPHbIe AdHHbIE B Mep-
BYIO odepenb GUKCUPYIOT HOMEpEeHMe BAK-
LUHALMN 1 MOSTOMY UMEIOT OrPAHUYEHHYO
[OCTOBEPHOCTb. XOTA HOMepeHue OOblYHO
NpPeacKa3biBAET MOBeAeHUE, MeXay HUMU
MOXeT OblTb HEecooTBeTCTBUE, OCOBEeHHO
€C/IN MOoJlyYeHNEe KOMMEHCAUMN 30 BOK-
ULMHALUMIO COLMOANBHO HexenaTtenbHo [4].
KpoMe Toro, akcnepuMeHTasbHble AAHHbIE
O BJIUSHUN GUHAHCOBBIX CTUMYJIOB HO BOK-
umHauuio ot COVID-19 npoTtmuBopeumBbl U
MOTyT He NepenaBATbLCA MeXAy CTPAHAMMU,
HAMPUMeEpP, U3-3d KYNbTYPHbIX PA3NYUN U
HEPOBHOMEPHOIro pAcnpefeneHns LoXO0-
[OB. DTO TAKXE OTHOCUTCH K COOPAHHbIM
no naHgemmm COVID-19 cBuaeTenbcTBAM
O B/IUSHUN GUHAHCOBBIX CTUMYJIOB HO BOK-
uMHaumo. Hanpumep, 6onesHu, NpoTUB KO-
TOPbIX BAKLMHALMSA 0becnednBaeT 3aLUTY,
MOryT OblTb HECOMOCTABUMbI M3-30 PA3IN-
UYMIA B KOMIMPOMUCCAX MeXay 3OPeKTUBHO-
CTbIO BAKLMHbI M NTOOOUHbIMU 3ddeKkTamu, ¢
OLHOW CTOPOHbI, N YXYALUEHUEM COCTOSHUS
©onesHn, N KIIMHUYECKOW CEePbe3HOCTbIO, C
apyron. 1o aTUM NPUYNHAM KPANHE BOXK-
HO MPOAO/HKATb MCMOJIb30BATb TEOpPEeTU-
YecKyl NUTepaTypy, 0OCOBEHHO 3KOHOMMU-
YeCKYI TEOPUIO U NOBEAEHYECKY SKOHO-
MUKY, YTOObI AenaTbh NPOrHO3bl O BAUAHUM

OUHAHCOBbIX CTUMYJIOB.
COFJ‘ICICHO onpocy, NpoBeAeHHOMY
Cpeau KA3UXCTOHCKOro Hacene-
HMA B uenoM B urone 2021 ropa [5], HU3Ka4A
FOTOBHOCTb K BAKLMHALUMU (cpean HeBaK-
UMHUPOBOHHbIX) B OCHOBHOM SB/ISIETCS
pe3yNbTaTOM HepoBepus K 6e3onacHoOCTU
BAKUVHALMW, MPencTaBlieHNss O TOM, YTO
OAUH He LOJHKEH BAKLMHUPOBATLCS, €C/n
37O fenatoT apyrue. UTak, BocnpusTie Toro,
YTO BOKUMHAUMS HE HY)XXHO, U OLLyTUMble
npakTuyeckne npensatcTeus. bonee Toro,
HenpuBUTbIe NIIOAU CUNBbHO HELOOLLEHUBO-
M 3dPEKTUBHOCTb UMEIOLLIUXCA NPUBUBOK.
LecaTtb npoueHTOB BCcex pecrnoHAeHTOB 30-
ABUJIN, YTO OHU HUKOTAA He COrnacsaATcs HA
BAKUMHALMIO HU MPU KOKUX obcTosTeNb-
CTBAX, HQ 3Ty rpynny npuxoaunock ao 41%
HEMNPUBUTbIX B LOHHOM UCCNIeA0BAHUM.

2 JlutepaTtypHbin 0630p
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OcHoBblBaAACb HO 0630pe obLeln nuTe-
PATYpPbl N0 BAKLUMHALMN N NOBEAEHYECKOM
®UHOHCOBO - 3SKOHOMUYECKOWN CTPYKTYpPE,
'yo n ap. [6] coobwmnu, 4to noan, KoTo-
pble C MeHblLUEel BepOATHOCTbIO OblIN BAK-
LMHUPOBAHDbI, [AEMOHCTPUPYIOT MeHblUuee
HenpuaTMe puUcka, Gonbluee npegnoyTe-
HUe BPeMeHU U caMoyBepeHHOoCTb. Henpu-
ATUE PUCKA OTHOCUTCH K CTEMeHU, B KOTO-
oW YenoBek He NobuUT HeonpeneneHHOCTb
N OTBEPHETCHA OT HeonpeaesleHHOCTU, eCnu
3TO BO3MOXHO, Konebnowimecsa noau cta-
paloTca  m3beratb  HeonpeneneHHOCTH,
CBA3OHHOM C eCcTeCTBEeHHOW WHdeKuMen.
Jlmua ¢ 6onblWKM BpeMeHHbIM npeanoyre-
HUEM He MPUHUMAIOT BO BHMMAHME AOJrO-
CPOYHblE MPEeUMYLLECTBA BAKLUMHALUK U
yaenalT ocoboe BHUMAHUE KPATKOCPOY-
HbIM MOBGOYHbIM 3ddeKTAM, CBA3AHHbLIM C
BAKUMHAUMeN. HakoHel, camMoyBepeHHble
NOAN HELOOLEHNBAIOT PUCK 3APAXKEHNSA U
TAXECTb 3000/1eBAHMA U NEepPeoLEeHNBAIOT
BEPOATHOCTb OCTATHCHA 340POBbIM.

HeyBepeHHOCTb B BAKLUMHALUU TAKXKE
MOXeT ObITb 0ObACHEHA HenpuATUEM Mo-
Tepb. BakuymHauua Bnedet 3a cobol Kak
Bbirogy (0COOGEHHO 3d CYET CHUXKEHUSa TA-
xectn COVID-19), Tak 1 notepto (Bbi3bi-
BaA nobouHble 3¢ddekTbl). PelleHve He
NPOBOANTb BAKLMHALMIO, KOrAd BeNUYMHA
nocnefHero pesynbTaTtad COCTABNAET MNpu-
MEpPHO MOJIOBUHY paA3Mepa MepBOro, 03-
HA4yOeT, YTo noTepu Bosblue, YeM BbIroabl
[7]. C pnpyron CTOpPOHbI, yTBEPXAANOCH, YTO
pa3inune Mexkay npubbibio U YObITKOM,
Nno-BUANMOMY, MeHee BNUAET HA pe3y/bTa-
Tbl B OTHOLUEHWM 340POBbS, YeM AeHbru [8].

3 MeTtoponorus u pesynberaThl

3.1 PeweHue npobnemMbl HeyBepeHHOCTHU B
OTHOLUEHUU BaKLMHbI

yLLLeCTBYeT ABA OCHOBHbIX NoAXoAd

K MPEeoLONEHNIO HEPELLUTENTIBHOCTH
OTHOCUTESNIbHO BOKLUMHALUW N €e OCHOB-
HbIX MPUYUH (TO eCTb OTHOLUEHUE K PUCKY,
BPEMeHHoe npefnoyYTeHne, CAMOYBEepeH-
HOCTb UM, BO3MOXHO, HenpuatTMe MoTepb).
OAVH U3 HUX - USMEHUTb OCHOBHbIE MPUYU-
Hbl, UCMOMb3ys 0O6PA30BATESNbHbIN MOAXOL.
Hanpumep, uypesamepHass yBepeHHOCTb B



TOM, YTO BUPYC He MPeaCcTABASET Yrpo3bl,
MOXET ObITb OrPAHNYEHA UHANBULYAIbHOM
obpaTHOM cBA3blo [9]. AnbTepHATUBHbIN
NnoAxon, OCHOBOHHbIA HA MPUHLUMNAX MO-
BELEHYECKON SKOHOMUKM, 3aKtoYascs Obl
B MCMONb30BAHMN MPUYUH HEPELLUNTESTIbHO-
CTW B OTHOLLUEHUWN BAKLUMHALUK MyTeM npe-
LOCTOBJIEHUS LeNIeBbIX CTUMYJIOB.

3.2 ®DuHaHcoBble U HepUHAHCOBBIE

CTUMYIbI
Ebmo ony0b/IMKOBAHO OTHOCUTESIbHO
MOJIO TEOPETUYECKOM U aMNUpUYye-
CKOW NIUTEPATYPbl O TOM, KOK PUHAHCOBbIE
CTUMYJIbl CPOBHUBAKTCA C HEDUHAHCOBDI-
Mn ctumynamm. Mo cnosam KesmHa Bonn-
na [10], HeoeHeXHble CTUMYNbl, KOTOpble
BKJTIOHUAIOT MOAJPKN B HATYpPAsbHOM dop-
Me, TOKME KOK pa34ayad efbl BO BPeMs KOM-
NOHUA UMMYHU3ALUMW, MOTYT MOHPABUTHCS
OLHUM NogaM, HOo He apyrum. Hanpotus,
OEHEXHble CTUMYJbl UMEKT YHUBepCasb-
HbI XAPAKTEP U 06bIYHO PABOTAIOT Nyulle,
OCODEHHO, ec/in 3T CTUMYJbl NoApPa3yMe-
BAIOT AanbHenwee MecTo paboTsl [10]. Tem
He MeHee, XOTa UX 3PPEKTUBHOCTb MOXKET
ObITb BbILLE, OHU TAKXE MOTYT MPUUYNHUTD
OonblWwnin Bpen, MOAPbIBAS BHYTPEHHIOK
MOTUBALMIO.

3.3 HanuuHbie npoTuB notepeun

€Hbr'M U JloTepen co3adT CTU-
|D|My}'l, KOTOPbIA MOXET MOMOYb Jto-
OAM NpeofosieTb BpeMeHHble npennoyre-
HUS, CBA3OHHbIE KOK CO BPEMEHEM, TAK U C
npenB3AaTOCTbO. B KOHTEKCTEe BAKLMHALUM
3TO O3HAYAET, YTO «3ATPATbI» HA BAKLMHA-
LMIO MOTEHLMANBHO MOTYT ObITb KOMIMEHCU-
POBOHbI BO3HATPAXAEHNEM UM CTUMYIIOM,
Noby>XX4AKOLLUM YesloBeKA MNPONTU BAKLM-
HALMIO HEe30BUCUMMO OT Mpeanondaraembix
3aTtpart [11].

Jlotepen Gonee npuBnekaTtenbHbl OnS
TeX, KTO roTOB UATU HA AEHEXHble PUCKMU.
B uenom niogy, no-smammomy, bonee He
CKJIOHHbI K PUCKY B OTHOLUEHUM 340POBbS,
yeM B oTHolleHuu aeHer [12]. CnepoBaTtenb-
HO, MOXXHO OXXWAOTb, YTO JIKOAUN, KOTOPbIEe He
60aTCa PUCKA B OTHOLLEHUM 340POBbA (No-
TOMY UTO OHUM OTKJIOAbIBAKOT BAKLMUHALMIO
WU OTKA3bIBAOTCA OT Hee), byayT noasep-
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YKE€Hbl PUCKY B OTHOLLUEHWUW OeHer. TaKuM
obpa3oM, noTepenHble CTUMYJIbl MOTYT ObITb
HAMPAB/IEHbl HA TEX, KTO OTK/AAbIBAET BAK-
LMHALMIO UM OTKO3bIBOETCH OT Hee.

Lpyras npnymHa, no KOTOPON NOTEPEN
MOryT ObITb NpPeAnoYTUTENIbHEE HAIMYUHbBIX
OEHer, 3a/I0KeEHA B TeOpUU MepPCrnekTuB
[13]. Mockonbky Ntoan CKIIOHHbI MEpPEBECUTD
HebonblwKre npoueHTbl [13], oHM Npeanoymn-
TAKOT HEOOSbLUYIO BEPOATHOCTb MNONyYeHUS
©ONbLUOrO BO3HArPAXAEHUA MOPYUUTENO
B BUAe HeOONbLLIOro BO3HArPAXAEHNSA, He-
CMOTPSA HA TO XX& MATEMATUYECKOE OXUNAd-
Hue [14]. B aToM cnydae npepnonaraembli
[OX0[H, OT A3APTHbIX Urp (noTepewn) Bblille,
yeM OoOXxon, OT MPOrpPAMMbl CTUMYIMPOBA-
HUSA, KOTOPASA TFAPAHTUPYET OXUAAEMbIN
noxop, [15]. Mopo6HbIV apryMeHT B Mosb3y
NloTepeil OCHOBAOH HA MepeoLeHKe MasbixX
BEPOATHOCTEN (MPU HAIMYNU CAMOYBEPEH-
HOCTM), YTO OT/IMYAETCA OT MEePEOLEHKU
MOJIbIX BEPOATHOCTEWN.

KpomMe TOoro, ncnonb3oBaHue notepen
TAKXXEe WMeeT MPAKTUYECKMe npenMylle-
CTBQ, MOTOMY YTO AAMUHUCTPATUBHbIE pAC-
XO[bl, CBA3OHHbIE C IOTEPENHOWN NPOrpaAM-
MOW, BEPOATHO, OyAyT HMXKE, YEM Y KACCO-
BOM NPOrpaMMbl. TO NMOTOMY, YTO MAATUTb
HY>XHO ToNbko Nobenutenam [15].

HakoHel, notepesa MoXeT U3BJeyb Bbl-
rogy U3 Henpuatua OeHer, Bblbpae nobe-
ONTenNns 13 BCEW MONynsaumu, OTBEYAOLLEN
KpUTEPUAM BAKLMHALMKN, HO TpebyerT, uTo-
Obl nobeamTenb oOTKA3ANACA OT 3apaboT-
KQ, €CI OH He Bbln BAKUMHUPOBAH [16,17].
Banvxxe K KOHLY KAMMAHUWU BAKLMHALWMA JTO-
Tepesa okasblBaeTca bonee nonesHom. 1o
CBAA3AHO C TeM, YTO CpenHasa CTeneHb He-
NPUATUA PUCKA Cpeau HEBAKLUHUPOBOH-
HbIX JIUL, MOXKET ObITb HUXXE, O CAMOYBEPEH-
HOCTb - Bbilwe. 1 HOOBOpPOT, MOXeT ObiTb
None3Ho NpPefoCTABUTb AEeHEXHble CTUMY-
Nbl 09 YBENUYEHUSA KONNYECTBA BAKLMHA-
LU B HOYAsIe KAMMAOHUMN.

B kauecTtBe npepocTepexeHna ona oT-
JenNbHbIX JUL, UNU COOBLLECTB, UCMbITbIBAKO-
LMX HegoBepue K 6e30MaCHOCTY BAKLMHAO-
LM, CBA3b MeXAY BAKLMHALMEN N HASTUUYMEM
[EHEeXHOMN KOMMEHCALMN MOXKET eLle bonb-
LIe yCcyrybmutb COMHEHUS B OTHOLLEHUN BAK-
LUMH 1 BaKuyHaumu [18]. B 3Ty rpynny BxoaaT



NoON, KOTOpble HU MPU KAKUX obcToAaTesNb-
CTBOX He COrNAcUNnCb Obl HO BAKLIMHALMIO.

YuntbiBOA  3HAYUTENbHLIA  NPUPOCT
NPOLOIKUTENBHOCTU XXMU3HU 30 CYET BAK-
umHaumm [19, 20], BO3HArpaXXAeHMe OKdA3bl-
BOeTCA peHTAabesNbHbIM AaXKe npu Hebosb-
LWOM YBEIMYEHUM OXBATA BAKLMUHALMEN.
MNockonbKy ycnewHas nporpamMma  BO3-
HAOrPAXKAEHUM NPEeaOTBPATUT MOBTOPHYHO
ONOKNPOBKY, CTOMMOCTb NoCneaHen npen-
cTaBnaeT cobol BepxHWUIM npenen npuso-
Boro ¢oHAa.

4 BbiBOAbI U 06CyXAEHUE
B 3Toi cTaTbe Mcnonb3ykoTca BbIBOADI
N3 NoBeAEHYECKOM SKOHOMUKMU, YTOObI Npo-
JIUTb CBET HA MOTEeHUMANbHY 3pdeKTmB-
HOCTb MPOrPAMM MOOLLPEHNSA, HAMPABEH-
HbIX HO YBe/IMYEHNE OXBATA BAKLMHALMEN.
OLHOKO, yuMTbIBAS UX NArybHoe BAUAHME

HO BHYTPEHHIO MOTMBALMIO, BPEMS CTa-
HOBUTCS BOXKHbIM GAKTOPOM. BO3MOXHO,
OyneT pPa3yMHbIM BBECTM BO3HArpaXKAe-
HMEe B KOHLE KAMMAHUM BAKUMHALMA U
TONbKO OAWH Pa3. DTO BPeMs MOALEPKN-
BOET CHUXXEHMEe DSKOHOMUYeckon sddek-
TMBHOCTM OOPA30BATESNIbHbIX MOAXOAOB HA
Oonee MO34HUX 3TAMNOX KAMMOHUM M3-3Q
MOBbILLEHHOrO conpoTuBieHus. JloTepewu
OCODOEHHO MpUBNEKATENIbHbI HA MO34HUX
3TANAX BXOAA, MOCKOSbKY OHU UCMOJMb3YIOT
NPUYMHbBI HEPELLUNTENIBHOCTU B OTHOLLEHUU
BAKUMHAUMK. B ntobomM cnyyae MoXXHO BO3-
PA3UTb, YTO 30 HoNlee CMEePTOHOCHbIN Pa3-
BuBaoLmncsa sapuaHT SARS-CoV-2 cneny-
eT YAepPXXMBATb PA30BYtO Harpaay. B 1o xe
BPeMs MJaTd 3d TecTbl HAO KOPOHABUPYC,
OCHOBOHHAS HA NMPeaoTBPALLEHNM NOTEPD,
apnseTcsa onpaBadaHHom [20].

FINANCIAL INCENTIVESASATOOL FOR
FINANCIAL HEALTH IN THE POST-CRISIS
COVID-2019

Mamedov E.A., 4th year student of the specialty “Finance”
Scientific adviser: Bayakhmetova A.T., Doctor of Economics, Professor
Almaty Management University, Almaty, Kazakhstan

Abstract. This study is devoted to the study and development of financial

incentives for vaccination of the population in order to be safe at work, as well
as in public places, in Kazakhstan and around the world. It was revealed that
there is a problem that the population has a very low percentage of vaccinations
in the Republic of Kazakhstan, which makes it difficult to enter jobs in financial
organizations of the country, therefore, the activities of financial and other structures
will weaken or completely disappear, especially in the online format, it is extremely
difficult in such a difficult time when the economies of all countries of the world
suffer huge losses due to various epidemiological requirements and other factors.
Consequently, the use of such financial incentives will enable the population to
benefit from vaccination, and the processes of financial recovery of companies will
begin in the usual offline format of work.
Key words. financial incentives, recovery, COVID-2019, vaccinations
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In developing nations, there is a lot suggesting knowledge transfer from one
of activity focused on training and subject to another? One of the goals
expanding research capability. When of this study is to look at some of the
governments and people discover how present issues in academic research and
difficult it is to make a major influence on offer some ideas for how to solve them.
an issue, they may become gloomy, but Furthermore, the importance of Big Data
this should not blind them to the fact that has been recognized, given that financial
much has been accomplished. In emerging transactions now take place in the financial
countries, the number of skilled scientists sector every day. Against this backdrop,
is significantly more than it was several the employment of data processing and
years ago. Nonetheless, there is a distinct analysis tools in the economic and financial
disparity between desire and success, and sectors has benefited both academics and
the question is what can be done to bridge professionals in recent years. Based on the
it notion, the paper depicts the current state
The free sharing of knowledge between of finance interms of big data. The literature
scientists, as well as openness, should be a study demonstrates the importance of
basic standard in the scientific community. Big Data to the financial component. The
The greatest method to address a scientific article presents the topic by focusing on
problem is to make it known to a wide major technological challenges such as
number of people outside of the field. It data processing, security, modeling, and
has been demonstrated that the capacity interpretation.
to bring together issue solvers with

diverse scientific interests is associated Introduction
to successful problem resolution. Openness, the free exchange of
Furthermore, competent problem solvers information  between  scientists, s

address challenges that are either inside recognized as an essential institutional
or outside the scope of their own expertise,

2 THE VALUE OF OPENNESS IN SCIENTIFIC PROBLEM SOLVING,
1 PROBLEMS OF SCIENTIFIC RESEARCH IN DEVELOPING  KARIM R. LAKHANI, LARS BO JEPPESEN, PETER A. LOHSE, JILL
COUNTRIES, BY P.B. VOSE AND A. CERVELLINI, IAEA BULLETIN,  A. PANETTA, HARVARD BUSINESS SCHOOL, SOLDIERS FIELD,
VOL.25,NO. 2 COPENHAGEN BUSINESS SCHOOL, 2007
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norm for scientific progress. However,
research shows that careers,
publication priorities and financial
concerns can outweigh openness
and have a negative impact on the
overall progress of science. As a result,
activities to solve scientific problems
have been limited, and a wide range
of knowledge has not been fully
exploited. Informing large groups of
unknown ‘outsiders’ about complex,
unsolved scientific problems can be
an efficient strategy. Many solvers
draw on their past experience and
knowledge to solve problems.?

n an age of technical progress,

the advancement of information
technology has resulted in the
availability of many sorts of datq,
with data recognized as one of the
most important assets. In this respect,
the growth of financial markets
and technology over the previous
few decades has been related to all
human activities. Big data technology
is already an essential component
of the financial services. Financial
innovation is regarded as the most
quickly evolving issue in financial
services, with thousands of data
generated. Data corruption may be a
severe issue in the financial business.
To make more educated investment
judgments, financial professionals
are increasingly resorting to external
ond alternative data. Furthermore,
the financial industry is utilizing big
data in conjunction with a number of
predictive analytics methodologies.
Millions of bits of information are
being exchanged between financial
firms. It is becoming more significant in
our knowledge of financial markets. In
any event, data is used in the financial
industry's day-to-day decision-
making. It has also altered services by
assisting in the resolution of a variety

3 THE VALUE OF OPENNESS IN SCIENTIFIC PROBLEM
SOLVING, KARIM R. LAKHANI, LARS BO JEPPESEN,
PETER A. LOHSE, JILL A. PANETTA, HARVARD BUSINESS
SCHOOL, SOLDIERS FIELD, COPENHAGEN BUSINESS
SCHOOL, 2007
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of issues and collecting vital insights into
how to increase client happiness and
the overall banking experience. Big Data
impacts on economic research as well. In
this study, we gathered and examined the
perspectives of numerous researchers,
academicians, and others on big data
and financial operations. Big data
research in financial services, on the other
hand, is not as extensive as it is in other
industries. There has been some study on
a few particular concerns, but no large-
scale review that adequately reflects
the impact and potential of Big Data in
financial services has been conducted.
As a result, this research looks into the
impact of big data on finance, which is
unique. This research is also important for
those who work in this field. In this essay,
the issue of Big Data is examined from a
variety of financial perspectives, providing
the reader with a comprehensive picture.
As a result, the goal of this research is to
give an outline of the research issues as
well as the function of data in financial
management.*
We’ve been hearing a lot about
"“Big Data" in recent vyears.
Decisions in fields such as business
and economics are based on facts and
analysis rather than experience and
intuition. Financial operations controlled
by transactions, records, accounting, and
forecasts may come to life in the age of
'‘big data." Everything in our surroundings
generates Big Data on a regular basis.
“Public data” refers to information that is
often owned by governments, government
agencies, and communities and may
be utilized for a range of economic and
administrative purposes. "Private data”
refers to information stored by private
enterprises, non-profit organizations,
and people that is not readily available
from publically available sources. Big
Data has already demonstrated its
usefulness and utility in a variety of fields.

4 CURRENT LANDSCAPE AND INFLUENCE OF BIG DATA ON
FINANCE, MD. MORSHADUL HASAN, JOZSEF POPP, JUDIT
OLAH, JOURNAL OF BIG DATA, HTTPS:/DOI.ORG/10.1186/
S$40537-020-00291-Z



Indeed, in order for businesses to compete,
bankers and managers across all industries
must focus on Big Data. Companies may
enhance their financial management, cut
their cost of capital, and produce profits by
thoroughly processing data and evaluating
financial information.®

Literature Review

he survey discovered that the

main problems highlighted fell
into the following main groups based on
information obtained from the papers:
difficulties in obtaining data, lack of
funding, guidance, training. The demand
for resources far surpasses the availability
of critical resources for research. When
the international component is included,
it is evident that large-scale science and
projects are prohibitively expensive for
countries, with policymakers placing
proportionally modest expectations on
research. It is commonly known that certain
publishers charge exorbitant rates for their
magazines. The deterioration in research
quality has been related to a decrease
in research expenditure. Motivation and
incentive issues were also raised. Most
working hours, according to researchers,
leave little time for study. A key issue
confronting research is a lack of training
and mentorship from older academics.
It was noted that many experienced
academics who may serve as mentors
are too preoccupied with their own work
to spend much time interacting with new
researchers. Policymakers and stakeholders
are typically hesitant or unwilling to make
much information publicly available. As a
result, writing research without reputable
sources is tough.®

ig Data in finance is a notion derived

from prior publications, with some
research published in academic journals.
Big Data may aid in the resolution of
business challenges and the management

5 BIG DATA, BIG CHANGE: IN THE FINANCIAL MANAGEMENT,
MING KE, YUXIN SHI, OPEN JOURNAL OF ACCOUNTING, 2014,
3,77-82

6 CHALLENGES CONFRONTING SCIENTIFIC RESEARCH: A
SYSTEMATIC REVIEW, DR. ABDULLAH AEDH, DR. NAHID KHALIL
ELFAKI, INTERNATIONAL JOURNAL OF TREND IN SCIENTIFIC
RESEARCH AND DEVELOPMENT (IJTSRD), MAY-JUN 2019
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of data via the system infrastructure. The
most effective firms employ analytics five
times more frequently than less effective
organizations. By evaluating client data,
Big Data may also assist promote B2B
sales. Big data sets including information
about clients may be utilized to greatly
boost sales growth and improve customer
relationships. This also applies to market
innovation since there are several
possibilities. Big data, its analysis, and
uses are markers of a company's capacity
to respond to market opportunities by
innovating.’

here is a continuing demand for

technicalinnovationin awide variety
of operations in the financial markets. The
volume of information and the mechanism
of information distribution contribute
significantly to the efficiency of financial
markets. The consequences of financial
big data, for example, are often predicated
on specific financial theories. It may also
be used for financial market analysis,
which is a type of machine learning. Large
corporations gain from Big Data because
of their economic activities and significant
history. Even huge corporations generate
more data than smaller businesses. Big
data is also useful in corporate finance in a
variety of ways, including attracting more
financial analysis, lowering a company'’s
cost of capital, and anticipating investor
costs associated with financial actions.
This reduces the cost of financing by
allowing investors to evaluate more data
and allowing huge enterprises to thrive.
More data, earnings reports, export
market demand statistics, competition
performance, and future profits estimates
may be processed by financial markets.
Investors can lessen uncertainty about the
result of their investments by anticipating
future returns. The greater the amount of
data analyzed, the less uncertainty there
is, the lower the premium risk and cost
of capital, and the more appealing the
venture becomes.

7 CURRENT LANDSCAPE AND INFLUENCE OF BIG DATA ON
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The growth
of technology

has radically
altered the
way financial services,

particularly those provided by banks
and fintech firms, are delivered. Online
transactions, financial software, and online
banking, in particular, create millions of
bits of data every day. It is consequently
critical to manage these millions of
data points. This is due to the fact that
handling these financial services over the
internet has a significant influence on the
financial markets. When a corporation
collects a big amount of data from
many sources, multivariate variables
emerge. However, maintaining these big
data sets may be challenging, and if not
handled appropriately, they can become
a burden rather than a benefit. Fintech
organizations can evaluate and service
more clients in greater detail. We can
gain by understanding and forecasting
systemic financial risks as well. The issue
is that consumers and small businesses do
not have direct access to large data. In this
situation, they can access Big Data through
a variety of data organizations, including
consulting firms, relevant government
agencies, and relevant private institutions.
Big Data is drastically altering financial
firms' business strategies and financial
management. Academics and experts in
this fascinating field are focusing on big
data methods, particularly risk control
methods, financial market analysis, the
creation of new sentiment indicators in
finance from social media, the creation of
information tools in various creative ways,
and the proposal of new financial business
models. The data assists businesses in
analyzing the risks they believe are most
significant in optimizing earnings. For risk
analysis, big data is becoming increasingly
relevant. Managing such a vast database
pose difficulties. Big Data is used to
manage financial datasets in order to split
them into distinct risk groups. To produce
quicker and more objective estimations,
Big Data approaches should constantly
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be utilized to manage vast amounts of
data. The internet is one of the major data
platforms. The number of searches for
information on search engines increases
two weeks before a profit is announced,
and the volatility of search volumes assists
in the forecast of future volatility.®

Ropid improvements resulted in a

significant rise in the volume of
data gathered. The problems of storing,
organizing, and comprehending such
massive amounts of data have resulted
in the creation of new technologies in
domains, particularly with engineering and
artificial intelligence. Various bodies all
across the world must keep track on current
and future economic conditions. In order
to shape successful policies that improve
expansion while maintaining public welfare,
policymakers require readily available
macroeconomic data. On the other hand,
theimportanteconomicindicators on which
they make their decisions are made seldom
and transmitted with significant delays.

With little knowledge, economists

can only estimate economic
conditions today, in the future, and in the
recent past. Economists may now use
data science methodologies to tackle any
problem. Machine learning algorithms can
mine unstructured data for fresh insights.
Recent technological advancements have
resulted in a huge rise in the number of
devices that generate data about human
and economic activity. Due to the amount
and diversity of such data, obtaining and
interpreting it is difficult. When individuals
and businesses must use financial data,
dependability is a big problem. It is critical
that such information be kept private and
confidentially recorded in a database.
Subject matter experts and data analysts
must collaborate closely at all levels of the
data science chain.

The volume of economic and financial
datais increasing at an unprecedented and
amazingrate. This massive amountof datais
available in complicated, multidimensional

8 CURRENT LANDSCAPE AND INFLUENCE OF BIG DATA ON
FINANCE, MD. MORSHADUL HASAN, JOZSEF POPP, JUDIT
OLAH, JOURNAL OF BIG DATA, HTTPS:/DOI.ORG/10.1186/
S$40537-020-00291-Z




formats, necessitating the development
of new instruments for economic analysis.
Traditional methodologies, in reality, do not
scale well to vast. Simple activities become
increasingly difficult. In large data contexts,
traditional hypothesis testing, should
be utilized carefully. It is thus excellent
practice for economists to determine what
can be treated as a forecasting problem
and to expend all statistical and economic
effort on complicated structural concerns.
Deep learning has resulted in significant
advancements in a range of applications
where  standard machine learning
approaches have failed. Deep learning
algorithms have the benefit of being able
to evaluate data of different character. °

he phrase "Big Data” was first used

often in session. Simply searching
for the keyword big data will reveal that
quantity of big data-related publications
has expanded dramatically over the
previous decade. Because of its long-
standing dedication to big data analytics,
the financial services industry was analyzed
as a particular instance. Data mining and
other unstructured analytic approaches,
on the other hand, are relatively new in
this market and may utilize non-numerical
sources. The rise of the industry and its
dedication to big data are important
motivators for this study.

Finally, there are areas in accounting
and financial services where analytics
may put you in a better position. A larger
picture of big data may be found in the

literature, which encompasses datq,
bringing threats, and possibilities. Visual
analytics in  management accounting
identifies  irregular and  potentially

fraudulent accounts payable activities.
Auditors' roles are expanding these days.
Master data management delivers a
unified, dependable picture of customer,
product, and supplier data, even when
it originates from disparate sources. Big
data management necessitates a number
9 DATA SCIENCE TECHNOLOGIES IN ECONOMICS AND
FINANCE: A GENTLE WALK-IN, LUCA BARBAGLIA, SERGIO
CONSOLI, SEBASTIANO MANZAN, DIEGO, REFORGIATO

RECUPERO, MICHAELA SAISANA, AND LUCA TIOZZO PEZZOL,
JUNE 2021
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of techniques, including data warehousing
and maintaining data privacy while creating
and deploying new applications. Big data
is extremely promising and advantageous
for financial service providers. In financial
settings, risk is extremely significant. Big
data and associated general analytics
are utilized to create risk indicators for
portfolios based on genetic algorithms.™
Accounting data is a source of financial
data. The gathering, storage, processing,
transmission, and analysis of accounting
data is referred to as accounting data
processing. Companies must create
new data analysis methods in order to
capitalize on big data. This is due to the
fact that standard models are best suited
for processing structured data rather than
big data, which encompasses a wide range
of data kinds. As a result, business data
management solutions necessitate some
data science. Human resources are few
in businesses, making it difficult to create
new data analysis methods. Financial
management principles, functions, modes,
and techniques may be utilized to minimize
costs, mitigate risks, enhance management
efficiency, and boost business value.”

Methodology

his was a literature review using a

systematic review and analysis of
published studies. Data were collected
from a variety of national and international
sources. Articles related to the title of
the review are included in this report.
Several publications were removed as a
consequence of the secondary evaluation
because their titles were not directly
connected to our issue or because the
abstract or full text was deemed to be
another predictor. The remaining full-
text publications were read and assessed
against the inclusion and exclusion
criteria. As a result, the references were
submitted to a thorough assessment and

10 BIG DATA OPPORTUNITIES FOR ACCOUNTING AND FINANCE
PRACTICE AND RESEARCH: BIG DATA IN ACCOUNTING AND
FINANCE, SOPHIE COCKCROFT, MARK RUSSELL, FEBRUARY
2018

11 BIG DATA, BIG CHANGE: IN THE FINANCIAL MANAGEMENT,
MING KE, YUXIN SHI, OPEN JOURNAL OF ACCOUNTING, 2014,
3,77-82




analysis. The studies that were possibly
suitable for this systematic review were
chosen in three steps: title only, abstract
only, and publications. Articles chosen
should have been authored in English and
published in peer-reviewed publications
to be considered. Articles not authored in
English; articles that were not completely
accessible, were extraneous to content
were excluded.

Results

he overall problem has a lot to do

with resources and their distribution,
combined with the fact that the educated
population base in developing countries is
much smaller than the normal populationin
developed countries. Growing an educated
population is a slow process, often taking
two or three generations, or even
longer. Therefore, in the short
term, we need to maximize

the use of available
scientific human resources.
At the graduate level,

training abroad is important

because many countries do

not have adequate training or

research programs. Even with
postgraduate level training, the

wide range of experience gained

while studying in other countries almost
requires an education as a scientist,
whether in developing or developed
countries. The only long-term solution is to
improve their status and living conditions
in their country of residence. We also
need to understand that at least part of
the responsibility for getting support and
specific funding from the government lies
with academia. We should not just rely
on them to support us. Members of the
government and senior civil servants are,
for the most part, not scientists. In order
to create an atmosphere of support for
scientists, you need to go out of your way
to explain the importance of your work and
what you want to achieve. Particularly in
the pure sciences, research priorities can
be dependent on staff availability. In many
developing countries, there may not be a
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wide range of people with equal ability
in all areas of science, but there may be
individuals or groups who excel in certain
areas. Government policies are intended
to support such individuals and groups.
This is because they are the focal point of
growth, providing an opportunity for other
activities to be encouraged. In addition,
they help to raise the scientific profile of
the country abroad. Keeping in touch with
the mainstream of ideas and developments
is a major challenge for scientists in most
developing countries if they are to achieve
a high level of scientific excellence. Study
visits allow you to attend international
conferences, keep in touch, observe
developments in other countries, and see
the relevance and level of your
own work to

the  excellent

work of other

countries. This

often vyields new

information and

new ideas for further

research. Visiting

researchers from

developed countries

can also provide valuable

contacts. In particular, they

can serve as a catalyst for
technology transfer, experienced advice,
and new work. Directors of research
institutes in developed countries are
sometimes reluctant to send their staff
abroad because they believe it would be a
loss for their own research programs. Some
of the research problems in developing
countries can only be solved over time,
such as hiring more trained personnel,
providing additional resources, and
strengthening the overall infrastructure
of the country. While nothing beats
spending money in the long run, there
are some areas that can be improved
quickly and at relatively low cost, such as
improving the relative status of scientists,
eliminating unnecessary bureaucracy, and
encouraging the importation of scientific
materials. In addition to direct funding for
specific projects, there will continue to be a



need for international support in the form of
fellowships, visiting scientists, and facilities
for training at reputable centers. In the
future, regional collaborative projects may
need to be developed if many developing
countries wish to participate in the more
expensive areas of advanced research.”

In our research, issue resolution was
linked to the capacity to bring together
specialized experts with diverse scientific
interests. Furthermore, successful problem
solvers came up with answers to situations
that were cutting-edge or outside their
area of expertise. This demonstrates
how openness in research may result in
knowledge transfer or transformation from
one scientific discipline to another. We also
discovered that while addressing diverse
issues, problem solvers frequently turn
to information from previously produced
solutions, indicating that knowledge
transfer is a highly successful process.
Finally, intrinsic motivation drove effective
problem solvers to participate in issue
solving initiatives.”

Large data sets are also utilized in the
financial sector. It has had a significant
impact not just on several fields of research
and society, but also on the financial
sector.™

Discussion

e have shown in this study that

by opening up contemporary
scientific challenges and broadcasting
problem information to a varied community
of solvers, we may attain effective speed of
solution. The most contentious finding was
that self-assessment of the gap between a
problem and one's own area of knowledge
had a positive and substantial influence on
the likelihood of developing a successful
solution. As a result, openness and sharing

12 PROBLEMS OF SCIENTIFIC RESEARCH IN DEVELOPING
COUNTRIES, BY P.B. VOSE AND A. CERVELLINI, IAEA BULLETIN,
VOL.25, NO. 2

13 THE VALUE OF OPENNESS IN SCIENTIFIC PROBLEM
SOLVING, KARIM R. LAKHANI, LARS BO JEPPESEN, PETER
A. LOHSE, JILL A. PANETTA, HARVARD BUSINESS SCHOOL,
SOLDIERS FIELD, COPENHAGEN BUSINESS SCHOOL, 2007
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of knowledge about challenges across
fields is critical for scientific development.
In certain circumstances, it is also
beneficial to bring together various issue
solvers and have them collaborate to find
answers. It is logical to believe that an
open-source environment with openness,
access, and cooperation will produce even
better answers in the process of scientific
problem solving. Obtaining such open
and “external” engagement in scientific
issue solving, on the other hand, might be
a significant barrier. For fear of revealing
their own research programs and activities,
many resedrch institutes may be hesitant
to disclose issues to outsiders. However,
as our findings demonstrate, openness in
the process of solving scientific challenges
may lead to novel ideas, raise the chance of
research program success, and, ultimately,
boost research productivity.” Furthermore,
universities are emphasizing on education
rather than research. We know that one
of the most essential variables influencing
researchers to do more study is motivation.
Similarly, other authors underlined the
importance of motivation and incentives
in  encouraging young researchers.
Furthermore, research has demonstrated
that extrinsic incentive and advancement
opportunities have a major influence on
research output. According to the findings
of this study, one of the primary issues
confronting research in many sectors
throughout the world is a lack of training,
mentorship, and supervision. The data
gathering procedure was demanding
in terms of organizational hurdles and
challenges in acquiring data.™

Conclusion

According to the research's findings,
the primary issues experienced by the
study include a lack of money, enthusiasm,
mentorship, data gathering. Courses,
cooperation, and networking to develop

15 THE VALUE OF OPENNESS IN SCIENTIFIC PROBLEM
SOLVING, KARIM R. LAKHANI, LARS BO JEPPESEN, PETER
A. LOHSE, JILL A. PANETTA, HARVARD BUSINESS SCHOOL,
SOLDIERS FIELD, COPENHAGEN BUSINESS SCHOOL, 2007
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research capability were critical. It was also
stated that increasing the transparency of
the research process was necessary in order
to foster great research. Motivation, as well
as successful learning and training, must
be considered. It should be mentioned that
the uncertainty inherent in data sharing
may be mitigated by fostering trust across
interested parties, which is critical.

Modern technologies are being used
by large corporations to satisfy the needs
of digital transformation. Data quality
and regulatory standards are also seen
as critical considerations. Despite the fact
that all financial goods and services are
completely data-enabled, research on
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AHHOTauua. Ha npeanpuatuax obOLIEeCTBEHHOro MUTAOHUA HeobXoAMMO M3y4vdTb
TEOpEeTUYECKNE OCHOBbI DYXTaNTEPCKOro y4yeTd, N3y4yaTb LLEHOOOPA30BAHME, U3YyUYeHUe
npoaykta «Obuwennt B KasaxctaHey B pamMkax nporpammsl 1C: MNpennpuartme, npoBoauThb
OHANMN3bl YY4ETA TOBAPOB, MPOAYKTOB U TAPbLI B KNAAO0BbLIX NPeanpuaTUax U aHOIU3 yyeTa
NPOU3BOACTBA MU peanmsauum npoaykumn. na Toro, Ytobbl AeAaTeNbHOCTb NpeanpuaTus
obLEeCcTBEHHOro NUTAHUSA NtoBOro TUNA U KAAcca bbiNd YCreLwHOoW HY)KHO HenpepbiBHO
OPraHU30BbIBATb OYXTONTEPCKUM YUYET U KOHTPOJb, O6narogaps KOTOPOMY MOXHO
NoNYyYnTb TOUHblE CBeAeHMUA O BbiNycke NpoAyKuMn U ToBApoobopoTe B HATYPASIbHOM
N OEeHEeXHOM BbipaxeHun. Koxxpoe npennpusatne [OMKHO OPraHM30BATH CTPOTUM
KOHTPOJIb ABMXKEHUS Cbipbs M MPOAYKTOB B KNO4OBOW M HA NPOU3BOACTBE, NPABUIbHOE
YCTAHOBJ/IEHME TOPrOBOM HALEHKM U OTMYCKHbIX LLleH HO KYXOHHbIE U KYJIMHAPHbIE N34eNns,
coBpeMeHHOoe OTOBpaXKeHMe BbIPYUKN U caauel eé B OaHK.

KnioueBbie cnoBa. OyxranTepckmii yuyeT, KaNbKynsaums, aHAIM3, NPOU3BOACTBO, pea-
n1saums, cyera.

1.BBeaeHue « I3yueHue ueHoobpa3oBaHMA HA Npea-
AKTycmbHOCTb. B HacTosuwee BpeMsa nNpusSTUAX OBLLLECTBEHHOMO NUTAHUS.
obuiecTBeHHoe nuTaHWe B Kasax- « MayyeHune npoaykta «O6wenut B Ka-

CTAHe — OA4HO M3 NPMUBLINIbHLIX HAMPABe- 30XCTAHE» B paMKax nporpammsl 1C:Mpen-
HUM [eATeNbHOCTY, B KOTOPOE BbIFOLHO MpUATHE.
BK/104bIBATb CPEACTBA. DTA OTPACb Npes- - [lpoBecTn aHANN3 y4yeTd TOBAPOB, NPO-
CTOBMIEHA KAK KPYMHbIMW CETAMU pecTopd- [AYyKTOB U TAPbI B KNAAO0BbIX NpeanpuaTnusax
HOB MO BCEW CTPAHE, TOK U HebonblWMMKN OBLLECTBEHHOIO MUTAHMUS.
kade U CTONOBbIMU, BbINMOMHSAOLWNMU MHO- « MNMpoBecTn aHanMs y4yeTa NPOU3BOA-
XKECTBO PYHKLUM, YTO MMeeT peluaiollee CTBA UM Peaamsdunn npoaykuum obuie-
3HaYeHWe 4519 obecneyeHnss COBPEMEHHON CTBEHHOMO MUTAHUS.
XU3HWU. B nocnenHee BpeMsa KOHKYpeHLUS Mvnotesa. [na ycnewHon pesatenbHO-
B cdepe OOLLECTBEHHOro MUTAHUA CTpe- CTU NPeAnpUATUS OOLLECTBEHHOrO MUTA-
MUTENIbHO PACTET, MOSTOMY NPeAnpPUAaTMAM  HUS nboro TMNa M Knacca Heobxoamm
BAXKHO 0becneynTb HEMPEPbIBHOCTb CBOEN OPraHU3OBAHHBIM  OYyXranTepckmn  yyér
LeATeNbHOCTH. N KOHTPOJb, C MOMOLLBIO KOTOPOrO MOX-
Lenbio wmccnepoBaHWsa €9BNSETCS 03- HO MONYYUTb OOCTOBEPHYIO WMHbOPMALMIO
HOKOMJIEHWE C BefeHneM ByxranTepckoro O MPOou3BOACTBE M 0b6opoTe NMPOoAyKUUU B
yyeTa B OPraHM3auuax Ob6LLEeCTBEHHOrO HATYPOJIbHOM U AEHEXHOM BblpaXXeHUN. B
NMUTAHUA. B cooTBeTCTBUM C Lenbio Uccre- ObLEecTBEHHOM MUTAHUM NpoLecchbl Npo-
[OBOHMA onpepeneHbl creaylouime 3040- W3BOACTBA, MPOACXKM U NoTpebrieHns npo-
ym: LYKTOB TeCHO B3ammocBa3aHbl. CnepoBa-
« MIayunTb TeopeTnyeckme oCHOBbI Byx- TeslbHO, ec/iM NepecMoTPeTb LeHoobpaso-
raNTEPCKOro yyetd B OPraHM3dumax ob- BaHWE HA MpPeanpuUaTUaX OOLLEeCTBEHHOro
LLLeCTBEHHOI O NMUTAHUS; MUTAOHUSA U MepecMOTpeTb y4YeT NMpoayKTa

53



«Obwenut B KasaxcTtaHe» B pAMKAX Npo-
rpammbl 1C: MpeanpusaTne, TO MOXXHO CHU-
3UTb 3ATPATbI NPEeanPUATUS U YBENUUYUTD

NpPuobINb.
3o,u,oqm, cToswme nepepn byxrantep-
CKMM y4yeToM MpennpusaTus, MoryT
ObITb BbINMO/IHEHbI TOMIBKO MNPU €ro NPABUJIb-
HOWM OpraHmMsaumn. HepoCcTaTkM B OPraHm-
30UMM ByXranTepckoro yyetd Bbi3bIBAKOT
OTCTOBOHME B OYXranTepCcKoM y4yeTe, He-
CBOEBpPEMEHHOEe MPenCTABIEHNA OTYETOB
n gpyrov nHbopmauum (Hukonaesa I. A,
Cepreesa T. C. Mocksq, 2011r.).

2. JlutepaTypHbini 0630p

"

—.
i
UT0Obl KOMMOHWUA OblNAd  YCNEeLHOW,

KOHKYPEHTOCNOCOOHON, pPa3BMBAtOLLENCS,
Heobxo4MMO MMeTb LOCTOBEPHYI U MOJ-
HYO MHPOPMALMIO O €e 3KOHOMUYECKOM
YKU3HU U SKOHOMUYECKOM cocTosHMK. Bce
3TO BO3MOXKHO Onarofapsi BegeHu o y4yeTd.
B 3aBucuMMocTM OT xapakTepa ¢opMupy-
eMoli MHPOPMALUM PA3INYAIOT CNOoCcobbl
ee nosyyeHus, Metoabl obpaboTKM B XO-
39CTBEHHOM Yy4yeTe HA NPeanpUaTUSX U B
CTPAHe B LEesIoM, onepaTUBHbIA, CTATUCTU-
yeckui, byxrantepckuii (Camynesnu MN.A.,
2015).

Bnaropapsa npeanpuatuin obliecTBeH-
HOro MUTAHUS peLlaeTcs PAL COLMATbHbIX
BOMPOCOB. VX BaXXHAS ponb 3aKIKOUYAETCS
B TOM, YTO, BbIMNOJIHAS GYHKLMU NPON3BOA-
CTBd, CObITA M OPraHM3dUUM NoTpebneHns
NPOAYKTOB MUTOHUS, NpeanpuaTnsa obuie-
NMUTA YOOBNETBOPSAOT OO4HY W3 OCHOBHbIX
JINYHbIX NOTpPebHoCTeN Noaen — NoTpebHo-
cTtu B nuue (T.B. JleBkyTHagq, 2014r.).

ApryMeHTUpyss MNpPUHUMMAbI  BeaeHus
OyXranTepckoro y4yeta B OPraHU3ALMAX
ObLWEeCTBEHHOIO MUTAHUSA, OTHOCSLLMXCHA K
ManoMy 6u3Hecy, HeobxoaAuMO CPABHUTb
BbIrogy, Nosy4yaemyto oT MHGOPMALUK, NOo-
JIYy4YEHHON B OYXranTepckKoM y4yeTe, C 30-
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TPATOMM HA ee NMoAroToBky. MIHpopmMaums
NpPeacTaBnseT OnpefeneHHbln  UHTepec
0N OrPAHUYEHHOro Kpyra mnosb3oBaTe-
nen. B Mmanom 6usHece coBMelLeHbl PyHK-
UMM COBCTBEHHUKA U MeHeayKepa, Mo3TOMY
Manbli BU3HecC npu BedeHUU bByxrantep-
CKOrO Y4YeTa MOXET B HEKOTOPOM CTerneHu
OTKJIOHATLCA OT OBLLENPUHATBLIX MPUHLLA-
nos 6yxrantepckoro ydeta (KO.A. babaes,
AM. lMeTtpos, 2006).

3. MeTopabl uccnepoBaHus

1. Tematnueckumn aHanms. B ceoem mnc-
CNefoBAHUU Mbl MPOBEAEM OLEHKY pecyp-
COB MpPeanpuaTUS B LLEIOM U MO BUAOM U
OLLEHKY NPOU3BOACTBA U PEAN3ALUN NMPO-
OYKLNN.

2. AHONM3 BTOPUYHbBIX OOHHbIX. B cBOEM
nccnefoBAHUM Mbl NpoBeneM: GAKTOPHbIN
aHanus.

4. Pe3ynbTaThbl

HeatenbHocTb npeanpuaTuii  obuie-
CTBEHHOrO MUTOHUSA COCTOUT U3 3-OCHOB-
HbIX 3JIEMEHTOB: NMPOU3BOACTBO MPOAYKTQ,
NPOACXKA MPOAYKTOB COOCTBEHHOro Mpo-
M3BOACTBA M MPOACKA 3TOro MPOAYKTA.
NoaToMy Byxrantepckuii yueT B npeanpus-
TUSIX OOLLECTBEHHOMO MUTAHUSA MMEET CBOO
cneunduky. byxrantepckui ydet u ydet
30TPAT HA NPeAnPUSATUSX OOLLEeCTBEHHOrO
NMUTAHUA 0bbeaMHAIOT B cebe xapaKTepu-
CTUKU, NpUCYyLLMEe TOProBuaM, NPON3BOAU-
TENAM N KOMMOHUAM, NPEefOCTABSIOWMM
ycnyrun. 27 mapta 2015 MUHUCTP 3KOHO-
Mukn PK ytBepaun npukas N°264, roe B 7
nyHkTe «[paBun BHYTPEHHEN TOProBAMU»
PACMNCOHO HO KOKWE UMEHHO KAaTeropuu
Knaccnounumpyrotca obbekTbl obuienuTa.
Ciopoa BXxogAaT cTonoBble, kade, 6apbl 1 pe-
cTopdHbl. OcoBeHHOCTbIO BYXranTepckoro
y4yeTd HA NpeanpuUsTUSX OOLLEeCTBEHHOrO
NUTAHUA aBnaeTca: ¢opMUpoBaAHMe cebe-
CTOMMOCTU NPOAYKTOB NUTAHUS; $OpMUpPO-
BOHME HOPMATUBOB 3ATPAT; U YYET NpPOU3-
BOACTBA MO GAKTUYECKON CTOUMOCTM.

Ha npeanpusatnax obuwecTBeHHOro
NMUTAHUS CTOMMOCTb MPOWU3BEAEHHOWN MPO-
OYKUWU He YUYUTbIBAETCH, KAK B OPYrux
oTpacnsax 3KOHOMUKU. OpgHa M3 ocobeH-
HOCTEN LLeHOODOPA30BAHUA — 3TO, Npexae
BCEro, MEeTOAMKA pPACYeTA KANbKYAALUU



npoayKuMn cobCTBEHHOrO MPOU3BOACTEA.
B obuwecTBEHHOM MUTOHUU KOJNbKYIALKUA
BKJIlOYAET pacyeT NPOoAAXXHOM CTOMMOCTMH,
KOTOPAS BKJIKOUYAET TOJIbKO 3ATPATbI HA Cbl-
pbe B KQYeCTBe NPAMbIX 30TPAT, d OCTAJIb-
Hble KOMIMOHEHTbI U KOMMJIEKCHbIE 3ATPAThI
OTPAXKAIOTCA B LileHe NoCpencTBOM TOPro-
BOW HAUEHKW. LleHa peanusaumm rotoBom
NPOAYKUUM Npeanpuatuii  obuiecTBeH-
HOro NMUTAHUA GOopPMUPYEeTCA HA OCHOBA-
HUN UX COBCTBEHHOM KanbKynauuu. [ns
onpeneneHna UeHbl 611040 UCMOoNb3YyTCS
30TpaThl HaA cbipbe HaA 100 6nwog (10 Kr).
LleHa npoaoxun onpenensetca oTAe/IbHO B
KONbKYNALMNOHHON KAPTOYKE AN KOXKAO0-
ro 6noaa Unu NPoAyKUMN NyTeM AefieHUs
NPOAAXHOMN LeHbl Habopa Ha 100 nopuui
mnn 10 kr [2].

«Obwennt B KasaxcTtaHe» B pPAMKAX
nporpammsl 1C: MNpegnpuatne - npegHa-
3HAYEeHd AN9 ABTOMATM3AUMKU Byxrantep-
CKOro, HOJIOrOBOIO U OMepPATUBHOIO yyeTd
HO NpPegnpUATUAX U Npeanpuatuax ob-
LLLeCTBEHHOrO MUTAHUA PA3IMYHOrO TUMA:
pecTopaHbl, 6apbl, Kade, cToNoBble U T.4.
1C nos3BonfeTr UCMNofb30BATb CXEMbl TO-
BAPOOOOPOTA «MNPAMYIO» U «OOPATHYIOY,
CBAA3AHHbIE C MPOU3BOACTBOM U NPOAaXKeN
NPOAYKTOB NMUTAHUA. K OCHOBHbIM OMNUUAM
MOXXHO OTHECTMU:
y4yeT CMUCKOB peuenTyp;
co3adHMe MPOU3BOACTBEHHbIX orne-
pPauUUI pa3nenku;
yyeT KANOPUMHO-3IHEPreTUYEeCKOMn
LEeHHOCTU NPOAYKTOB;
ydyeT 3AMnacOB B PA3HbIX eOUMHULLAX
N3MepeHus;

NOKA3 Pe3y/IbTATOB B yYeTe PO3HNY-
How Toprosnun [3].

3aBenyoWmn  CKNo4oM  (KNagoBLLMK)
OTBeYdeT 3d PerucTpaumio NPoayKToB, TO-
BAPOB W KOHTEMHEPOB, MOCTYMAKOLWNX B
K/IO4OBYIO, MO HA3BAHUIO, KOJIMYECTBY, KO-
yecTBy U UeHe. [JoOKyMeHTbl Mo MPUHATbIM
TOBAPHO-MATEPUASIbHBIM  3AMNACAM  Heob-
XOOMMO MNPefoCTABUTb B Byxrantepuio ans
NPOBEPKN U ornpeneneHnsa OTMyCKHbIX LeH.
MNpaBUIbHAA OPraHM3AUMA YyYeTd MNpPOoayK-
TOB, TOBAPOB U TAPbl HA KNAOOBbIX Npea-
NPEUATUAX OOLLLEECTBEHHOIO MUTAHUA UMeeT
ocoboe 3HaYeHWe AN YyrNPABeHUS N KOH-

55

Tponsa onepaunin. [laHHble CKNAACKOro y4e-
TA MO OCTATKAM MPOAYKTOB M TOBAPOB MUC-
NOJSIb3YIOTCS MPU eXEeLHEBHOW MOArOTOBKE
NJIOHA BbIMYCKA MPOAYKLUN U NMPOACXK A4S
30KynJeHHbIX ToBApOB. B 3aBegeHusx ob-
LLLIEeCTBEHHOIro MUTAHUS, O KOTOPbIX KOM-
NbIOTEPU3MPOBAH KOMIMYECTBEHHbIN U UTO-
FOBbIA yYeT TOBAPOB, COCTAB/IAETCSH eXXeMe-
CSYHOA BELOMOCTb [OBWXKEHUS MPOAYKTOB,
ToBApoB U Tapbl. CnenoBaTenbHO, OTAEb-
HOSA BEAOMOCTb MPOAYKTOB, TOBAPOB U1 TAPbI
He COCTABSETCH, KOK YKA30HO Bbiwe. B
APYrUX Cry4yasix, Korgd posb NpoadBLd Ha-
3Ha4YaeTca Wed-noBaApy WU MeEHeLXepY,
KONMNYECTBEHHbIN Y4YeT MPOAYKTOB U TOBO-
POB B TOBAPHOM KHUIE, YCTAHOBJ/IEHHbIN 015
YyNPABASAOWMX CKNaaaMm, He BegeTcs. [po-
LYKTbl 1 TOBAPbI OLLEHUBAIOTCSA U YYUTbIBA-
FOTCS MO YYETHbIM LeHaM [2].
Nna NPeanpuUsSTUA OOLLEeCTBEHHOTO

lﬂnMTaqu XAPAKTEPHO TO, YTO pea-
NIN30LUNSA NPOU3BELEHHON NPOAYKLMN OCY-
LLLEeCTBNSAETCA KOAK COMUMU KOMMAHUSAMMU,
TAK U OPYrMMU HebonbLUMMU TOProBbIMU
cetamMu. [MoaToMy AN KOHTPONSA NPOU3BO-
OVMOW NPOAYKLUN ee BbIXOL U3 OCHOBHOIO
NPOW3BOACTBA B MOAOTYET MATEPUASIBHO
OTBETCTBEHHbIM JIMLAM, OCYLLECTBASAIOLLUM
NPOACXKY, MPOU3BOAUTCS MO MNPOLCMKHbLIM
ueHaM. [1na sToro Byxrantepms KOMMNAHUM
PACCYUTBIBAET HALEHKY U HAJTOr HA fo6aB-
JIEHHYO CTOMMOCTb MO KAXKAOMY MPUroToB-
neHHoMmy bmoay. Ana oTpacnun obuiecTseH-
HOro MUTAHUSA OYeHb BAXKHO MPABUIIBHO
onpenennuTb pPAsMep TOPrOBOW HALLEHKM,
YTOObI LLEHO HA MPOAYKLUIO COOTBETCTBO-
BANA MOTPEOUTENBCKOMY CMpOCy, [OCTA-
TOYHOW AN BO3MELLEHUS 3ATPAT KOMIMA-
HUM U MNPOrHO3UPYEMON NPUObLIIBHOCTM.
Mpn onpepeneHnn HAUEHKU HA FOTOBYHO
NPOAYKLMIO MNPeanpuUsaTUs oOLLEeCTBEHHO-
ro MUTAHUA MOTyT MPOBOAUTb CHOAMU3 C
ydyeToM KoadpoduumeHTa 6e3ybbITOUHOCTU
npousBoacTBd. AHaNM3 6e3ybbITOYHOCTU
MOXET MOMOYb BAM OMpenenTb MOMEHT,
KOrgad KOMMOHWUS reHepupyeT [oxon ANs
MOKPbITUA CBOMX 3ATPAT, YTO CBOAUT O6-
WM goxon K Hynto [2].

Huwxe npenctaBneHa KoppecrnoHAeH-
LS CYETOB MO yYeTy ABMXKEHUS MPOLYKTOB
HO MPOM3BOACTBE:



Tabnnua 1. KoppecnoHaeHLUNsA CHETOB MO yYeTy ABMXKEHUSA NPOLYKTOB HA NPOU3BOACTBE

CopepxaHue onepaumi

KOppeCI'IOH,EI,eHLI,MFl c4yeToB

nebert Kpeant
1. Ha ocHoBaHuM cueToB-GAKTYP MNOCTYNWUAM  OT 1330 3310
MOCTABLLUKA U ONMPUXOA0BAHbI B KNIA40BY MPOAYKTbI
2. MpuHAaT k 3avety HOC, oTpaXkeHHbIN B cyeTe-baKType 1420 3310
3. OnnadveH cueT-GAKTYpPA 3d MNOCTYMNMBLUME TOBAPDI 3310 1030
4. OTnyuweHbl roTOBble U3OeNMa HA peanusaumio (B

1320 8110
OydeTbl, MENKOPO3HMYHYIO CeTb U Ap.)
5. HauucneH H,EI,(E OT LOXOAQ, MONMYYEHHO OT Peanm3aumm 1010 3130
rOTOBbIX N3OeNNi
6. CnncaHa cebecToMMOCTb rOTOBbIX U3Oe/NU 7010 1320

Tabnuua 2. DAKTOPHbBIN AHANN3 BUSHUSA TPYAOBbLIX PECYPCOB HA AMHAMUKY 06opoTa
obLLecTBeHHOro NUTAaHMA kade «Mynanwey:

BnnanHue Ha
2018 2019 AT
[MokasaTenu obopoTa
rof rog
obLecTBeHHoro
MUTAHUSA
. B con. CyMmaQ, ThbIC.
B nencTs. LeHax pacuet
LeHax TeHre.
Oboport
obLLecTBeHHOro 16203 20011 189319 18931,9-16203 27289
MUTAHUS, TbIC.TEHTE.
YUncneHHocTb
POBOTHUKOB, Yer, 19 24 24 (24-19) *852,8 4264
BCEro
B ToM uncne
PABOTHUKOB 12 17 17 (17-12) *1350,2 6751
NMpPOW3BOACTEd, Yen
MponsBognTENnbHOCTD )
Tpynd, BCero, Tbic. 852,8 833,8 788,8 (788'§2252'8) -1535,1
TeHre.
B ToM uucne
pabotHmKos 13502 | M771 M35 (M3,513502) | 40221
NpPOn3BOACTBA, TbIC. 17
TEHre.




5. BbiBoAbI M 06CYyXAEHME FONTEPCKOro yyeTa HA  MpeanpuaTmax

B 06LLECTBEHHOM NUTAHMM Takue npo- OOLIECTBEHHOro nUTaHWs - obecrnieveHie
LLeCChbl, KOK MPOM3BOACTBO, MPOAAKA U Mo~ COXPAHHOCTU MPOAYKLMK, KoTopas 6Gbina
TpebneHne nNPOAYKTOB, TeCHO cBA3aHbl. BbIMYLUEHd, 3aNAcoB Cbipba U APYTnX MaTe-
OHU NPOXOAST EXELHEBHO M MPOXOASAT B PUA/BHBIX 1 dUHAHCOBBIX pecypcos. [N
OLHOM MecTe (HampuMep, CTonoBas, pe- BBIMOIHEHWS 3TOM 3GAAYM KOKAOE MPea-
cTopaH, 6ap). Mpodykums, peanusyemas NPVSITUE [ODKHO OPraHW30BATH CTPOTUIA
B obuennte, BKIOYAETCA B PO3HUYHbIM KOHTPONb ABWMXEHNA CbipbA U NPOAYKTOB
ToBAPOOBOPOT. ByxranTepckuii yyer Ha B K/GLOBOW M HO NPOW3BOACTBE, MPABMIIb-
NPeanpUaTUAX OBLLECTBEHHOro NUTaHMs HOE YCTOHOB/IEHWE TOProBOW HALEHKW U
OTPAXAET C OMHOW CTOPOHbI Mpoussog- OTMYCKHBIX LEH HA KYXOHHbIE U KYSMHAP-

CTBEHHbIE MPOLECCh,  C APYrol - Topro- Hble U3Aenus, coBpeMeHHoe oTobpaxeHme
Bble npouecchl. OCHOBHAS 3a4auya Gyx- BbIPYYKM 1 caayei eé B GaHK.
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FEATURES OF ACCOUNTING IN PUBLIC
CATERING

Pavlov SV, Raigel L.A, Tatambayeva A.O.
Almaty Management University, Almaty

Annotation. At public catering enterprises it is necessary to study the theoretical
foundations of accounting, study pricing, study the product "Catering in Kazakhstan” within
the framework of the 1C program: The enterprise, to carry out analyses of accounting of
goods, products, and containers in storerooms of enterprises and analysis of accounting
of production and sale of products. In order for the activities of a catering company of
any type and class to be successful, it is necessary to continuously organize accounting
and control, thanks to which it is possible to obtain accurate information about the
output and turnover in kind and monetary terms. Each enterprise must organize strict
control of the movement of raw materials and products in the pantry and in production,
the correct establishment of trade margins and selling prices for kitchen and culinary
products, modern display of revenue and its delivery to the bank.

Keywords. accounting, calculation, analysis, production, sales, accounts.

OUHAHCOBAAl YCTOUUYNBOCTDb
ABUAKOMIMAHUU

MNMonmneopa A.A., cTygeHTKa 4-ro Kypca, cneymanbHocTU « DUHAHCHI»
HayuHbin pykoBoauTtens: YuBasoBa A.3., K.3.H., dCCUCTEHT npodeccopa
Almaty Management University, r. AnmaTbl, KasaxcTaH

AHHOTaumsa. [JaHHOA CTOTbSA NOCBALLEHA AHAIN3Y N OLEHKE PUHAHCOBOM YCTOMUYMBO-
CTU OBMOKOMMAOHUKU. Mbl PACCMOTPUM, UYTO TaKOoe GUHAHCOBAS YCTOMUMBOCTb, €€ CYLL-
HOCTb U HO3HAYEHME B COOTBETCTBUN C PACCMATPUBAEMbBIMU onpeneneHnamn. B ctatbe
OblIN N3yYeHbl OCOBEHHOCTU PA3NINYHBIX METOAOB OLEHKN GUHAHCOBOW YCTOMUYMBOCTU
OBUMAKOMMAHUK. PaccMaTpmuBaeTcs onbIT 3apybeXHbIX CTPAH Mo oueHke GUHAHCOBOM
YCTOMYMBOCTU OBUAKOMMAHUN. CTATbS COOEPXXUT 0O30p OTPACAU MPAXKAAHCKOW ABU-
aunn B Pecnybnmke KasaxcTaH. MNpoBoaANTCA CPABHUTENBHASA XAPOKTEPUCTUKA KA3OX-
CTAHCKUX OBUAKOMMAHWKW. BbiABNEHbl pa3nmMumMa M ocobeHHOCTU OnbiTa 3apyOexxHbIX
CTPOH MO oueHKe GUHAHCOBOM YCTOMYMBOCTU OBUAKOMMOHUA B COYETAHUN C MOAXOAA-
MK, ncrnonbsyembiMu B KasaxctaHe. PaccMaTpuBaoTcs pasnnyHble GaKToOpbI, onpene-
NAOLLME MONOXKEHNE OBUAKOMIMAHUIA HO PbIHKE NACCAXUPCKUX NepeBo3oK. [TpoBoaunTca
aHann3 GUHAHCOBOWM YCTOMUYMBOCTU MO AAHHBIM OTYETHOCTU ABMAKOMMAHUM Air Astana.
MonyyeHHble pe3ynbTAaTbl AHAMN3A NO3BONAOT oNpenennTb TUN GUHAHCOBOWN YCTOMUNBO-
CTU UCCnenyeMon aBUAKOMMNAHUU. TaKXXe NpuBeaeHHble pe3ynbTaTbl AT BO3MOXHOCTb
onpenenvTb MeCTo AOHHOW OBUAKOMIMAHUN HO AOBUATPOHCMOPTHOM pbiHKe. PaccMoTpe-
Hbl MepPbl MO BAPUAHTAM YnyyLleHUs Y GUHAHCOBOW YCTOMUYMBOCTM AHANU3UPYEMOM ABU-
akoMnaHun. PackpbiBaoTcs npobneMbl aBMakoMnaHui KasaxcTaHa v npepnaraercs
peleHne nNpobneM. B pesynbrate MccnenoBaHME MOKA3bIBAET NepPCrnekKTUBbl PA3BUTUS
aBuMakoMnaHuii B KasaxcTtaHe.

KnioueBble cnoBa. 3KOHOMUYECKUIM QHANU3, GUHOHCOBBLIM AHONU3, GUHAHCOBAS
YCTONYMBOCTb, MPAXKAAHCKAS aBMALUS, 3PbeKTUBHOCTD.
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1 BBepeHue

BCOBpeMeHHOM MUpPeE BbDKMBAEMOCTb

N cTabunbHoe nonoxkeHne ¢GUpPMbI
onpenensetca ee PUHAHCOBOWN YCTONYMNBO-
cTbto. OHO MOKA3bIBAET COCTOSAHUE GUHAH-
COBbIX PeCcypcoB, 61arofaps KOTOpPbIM eCTb
BO3MOXXHOCTb MAHEBPUPOBATb CBOOOAHbI-
MU OEHEXHbIMU CPeaCcTBAMU N 3PPEKTUB-
HO WX MCMOMb30BATb, YTO obecneuymBaeT
npouecc becrnepebonHoro ¢GyHKLUOHUPO-
BOHUSA OPraHM3aLMUN.

®OUHAHCOBbLIN AHANN3 BbICTYNAET M10B-
HbIM MHCTPYMEHTOM O/ OUEHKM Moso-
MKEHUS MJIOTEXXECTOCOOHOCTU KOMMAHUM,
MMEHHO OH MO3BOJISET MONYYUTb TOYHYIO
NHOoPMALUIO 06 AHANU3NPYEMOM OObEKTE
N HO OCHOBE 3TOro MPUHATb 06OCHOBAHHO
NPABUJIbHbIE YNPOABNEHYECKNE PEeLLEHMS.

MnatexxecnocobHOCTb — 3TO OAWH U3
NPU3HAKOB GUHOHCOBOM  YCTOMYMBOCTU
npeanpuaTus, APYrMM CJIOBOM 3TO KOrad
dMpMa cnocobHA BbINOIHATb CBOU GUHAH-
coBble obasartenbcTaa [1].

HeotbeMnemoli 4actblo ¢GUHAHCOBOM
YCTOMUYMBOCTU SIBNIAETCA KPeaAuToCnocob-
HOCTb. KpeantocnocobHoMy npennpuaTuio
HeobxoAMMO NoaxXoauUTb TPEOOBAHUAM ANS
NONyYeHUs KpeamTa, TO eCTb BOBPEMS BO3-
BPALLOTb KpPeamuTopy 3d cyeT cObCTBEH-
HbIX PUHAHCOBBIX PECYPCOB, B3ATYIO CCyay
C BbIMJIATON MONATAKOLWENCH MPOLEHTHOM
CTOBKM.

Bbicuen CTeneHbto SKOHOMMUYe-
CKOM CTAOUNIbBHOCTU CUYMUTAETCH  HOU-
yne [OOXOLOB, KOKOBOWM OymeT mocTaToY-
HO He TOJIbKO ANl 3AKPbITUE 3040/KEHHO-
CcTU nepen 6AHKAMW U BbINJIATY HAMIOrOB HA
NpPUbbLINb, HO U HO KAMUTANOBNOXEHUSA. B
OOJIbLLUMHCTBE C/Ty4YOEeB MHBECTULMN COBEP-
LIAOTCH 30 CYET AONTOCPOYHOrO KpeauTo-
BaHUS. [lo aTon npuynHe npu nccnenosa-
HUU PUHOHCOBOM YCTOMUYMBOCTU HEObXOo-
OVMO onpefensTb LEeHHOCTb MOBbILEHUS
He TONbKO QOCOMOTHOM MACChbl AUBULEH-
[OB, HO U POCT €€ YPOBHSA OTHOCUTESNIbHO
ynoTpebnsoweroca  KanuTtand, MHbIMK
CJIOBOMMU peHTAOENbHOCTb KANUTAA.

B HbIHELHNX yCNOBUSX UCCNenoBAHUE
OUHAHCOBOM YCTOMYMBOCTU SABNISETCA He-
OTbEM/IEMOM YACTbIO MNPOrHO3UPOBAHUS
Oyayuwiero ctatyca npeanpusTvus B oTpac-
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. OUHAHCOBASA YCTOMYMBOCTb OAET KAK
TEKYLLYIO OLEHKY MONOXKEHUA OKTUBOB W
06530TeNbCTB, TAK U UX OLEHKY HA nep-
cnekTuBy. TaKXKe C NoMOoLLbo GUHAHCOBOM
YCTOMUYMBOCTU MOXKHO MNpoOcCnefuTb uU3Me-
HEeHVe PA3BUTUSA KOMIMAHUM (B NyYLLYIO CTO-
pPOHY, nubo B xyaLyo) [1].

2 JlutepatypHbiit 0630p
YLWECTBYIOT pPd3Hble MeToabl AJ/is
pacyeta GUHAHCOBOM YCTOMUUBO-

CcTW. YTOObI MOHATbL, KAKME MeToAbl Cylle-
CTBYIOT B COBPEMEHHOM MUPE, Mbl MOXXEM
ONUPATbCS HA MPUMeEpPbI U B3rNA4bl PA3HbIX
Yy4Y€EHbIX-3KOHOMUCTOB.

Tak, ecnm Mbl NocMOTpPUM Ha B3rnag, .
B. CaBunLKOW, TO MOXHO CKA3dTb, YTO ¢uU-
HOHCOBAS YCTOMYMBOCTb MpeanpuaTua B
OONbLUMHCTBE CBOEM 3ABUCUT UMEHHO OT
OMNTUMAJIBHOM CTPYKTYpPbl MMYLLECTBd, d
TAKXXE WUCTOYHUKOB ero popMUPOBAHUS.
OHa npennaraeT TAKOW MeTog, 4YTo AONs
OLEHKU GUHAHCOBOM YCTOMUYMBOCTU Npea-
npuaTua HeobxoauMo OpaTb cnepyoLine
nokasarenu: KoapdpuumeHt PUHAHCOBO-
ro pucka (puUHAHcoBOro neeBepuaXKd), Ko-
3bPUUMEHT [OONrOCPOYHON GUHAHCOBOM
HEe3aBUCUMOCTU (yCTOMUYMBOro QPUHAHCU-
poBaHUS), KoapdULNEHT GUHAHCOBON AB-
TOHOMUU (HE3ABUCUMOCTH), KOIDDULMEHT
NOKPbITUA [AONITOB COOCTBEHHbBIM KAMWUTA-
oM, Ko3dPUUMEHT PUHAHCOBOWM 30BUCU-
MOCTU U KOIDDULMEHT MOKPLITUA [ONTOB
cobCTBEHHbIM KanuTanom [2].

OkoHomuct A. [1. LWepemer penaert
0cobblll AKLEHT HA TO, YTO OO4HOW U3 ca-
MbIX BOXKHbIX XAPOKTEPUCTUK BbICOKO 3d-
deKTUBHOCTM OU3Heca aBNAETCA UMEHHO
OUHAHCOBOE MOJIOXKEHNE XO3ANCTBYIOLLENO
cybbeKkTd, ero CaMoCTOSATENIbHOCTb C CCYA-
HbIX UCTOYHUKOB cpencTts. OH roBopuT o
TOM, UTO CYLHOCTb PUHAHCOBOW yCTONUU-
BOCTM sIBNsieTCs obecnevyeHHOCTb 3anacoB
NCTOYHUKAMU GOPMUPOBAHUS, O €€ BHELL-
HUM MPOSABNIEHNEM ABMSETCS MIATEKECMNO-
cobHocTb [2].

J1. T. TnnapoBckasa nNpeacTaBNseT HAM
cfiefyowmuin MeTol, OHA PACCMATPUBAET
OUHAHCOBYIO YCTOMYMBOCTb MMEHHO KOK
FAOPAHTUPOBAHHYO MJIATEXECNOCOOHOCTb
N KPeAUTOCNOCOOHOCTb MNpeanpusaTUsS B



pe3ynbTaTe ero AeATeNbHOCTU, KOK KAPKAC
3bPeKTUBHOro pacnpeneneHns, WUCnosb-
30BOHNE PUHAHCOBBLIX pecypcoB, dopMu-
POBOHUA M MOCNE[OBATENBHOCTU MNpoOBe-
OEeHUa paccMoTpeHnsa GUHAHCOBOW YCTOM-
ymBocTu [2].

PaccMaTpunBas ocHOBHble MeToAbl pac-
yeTd PUHAHCOBOW YCTOMUMBOCTU, Mbl MO-
YKEM COENATb BbIBOA, YTO HECMOTPS HA TO,
yto Oonbllee KONMYEeCTBO CBTOPOB AJiA
OLEHKU GUHAHCOBOM YCTOMYMBOCTU Npea-
NAraT HOM UAEHTUYHbIE MOKA3ATENWN MO
CBOEMY COAEPXKAHMUIO, B TO XKE BPEMS KOXK-
Obll N3 OBTOPOB MNPeAsiaraeT HAM CBOO
METOAMKY pacCYeTa 3TUX MoKa3aTenen, d
TAKXXE MPUHUMAET OT/IMYUTENbHbIE OT APY-
rMX HOPMATUBHbIE 3HAYEHUS. [TpOCTO HYX-
HO NoaobpaTb Nogxoadallyto ona ceba me-
TOOVKY.

3 MeToponorus

BnepByro oyepenb CTOUT CKA3ATb O
TOM, YTO B 3dpPYyOEXHbIX CTPAHAX
09 OUEHKN (UHAHCOBOM YCTOMUYMBOCTMU
nPeanpuUsaTUsS UCMONb3YT MOLENU W3-
BECTHbIX 30AMNAAHbIX 3KOHOMWUCTOB, TAKMUX
kak: Jluca, Tuwoy, Anst™MaHa, Taddnepa u
ApYyrue, OHU UCTMOJb3YIOT MOLENU, KOTOpbIe
NMEeIT HO3BAHWE MHOFOPAKTOPHbIE KPU-
3UC-NPOrHO3Hble MoAEeNN U PA3PABOTAHbI
OHW C MOMOLLbO MHOTOMEPHOro AUCKPU-

MWHOHTHOIO UCCIeNO0BAHUA (QHANM3A).

C 1990-x romoB nowio pasgenieHne
obbeanHEHHbIX NMpeanpuaTna (asmanpea-
NPUSTUA) HA YACTHble CBUAKOMMOHUN U
COOTBETCTBEHHO Q3POMOPTOBblE  MNpen-
NPUSTUS MOCTABUJIO OYE€Hb MHOro 30404
MN3-30 PE3KOro nepexond HA HOBbINA Pbi-
HOYHbIN CTUMb Nepen HOBbIMU YACTHUKO-
MU, MPU 3TOM 30404YN ObIIN HEMOCUJIIbHbIE.
BeccnopHo cTano AOBOMBHO-TAKWN C/IOXXHO
OPUEHTUPOBATLCS B HOBbIX PbIHOYHbIX YC-
JIOBUSIX, KOK PYKOBOAMUTENSAM CABUAKOMIMA-
HUIA, TOK N PYKOBOAUTENSAM roCyAdpCTBEH-
HbIX KOHTPOMPYIOLWLUX CTPYKTYP [3].

B HblHewHee BpeMs yXe [OOCTATOYHO
HOKOMJIEHO OMbITA B paboTe C YACTHbIMU
NPeanpPUSTUSMU, HO U MOXKHO CKA3dTb, YTO
M3-30 HEBbIMNOJIHUMbIX 30404 B 00nacCTU
BO3AYLIHOro TpaHcnopTa 3a 20-neTHuw
nepuon MNpPOU3OLLNIO COKpAlleHne 60nb-

LWOro KOJIMYEeCTBA A3POMNOPTOBbLIX Npen-
NPUATUIA, ABUAKOMIMAHUIN, KOTOPblE NMPOCTO
He CMOT/IN CYLLLECTBOBATb B HOBbIX XXECTKMX
yCNOBUSAX.

NHTeHcndukauma bumsHeca yxe cohop-
MUPOBOHHbIX YCTOMYMBBIX QA3POMOPTOBbIX
npeanpusaTUn He nofd cuny 6e3 nocneny-
IOLLIMX BIOXKEHWM, BKIIKOYUTENBHO U 3ApYy-
OeXHbIX, MAPIAMEHTAPUIA KOTOPbIX TLLA-
TeNIbHO 300CTPSET CBOE BHUMAHME borbLue
OUHAHCOBbIX MOKA3ATENSAM, HEXENN MOKA-
30TeNnsM NPomn3BOACTBA.

MHorve oTeyecTBeHHbIE N 3apYyDOEXHble
3KOHOMMUCTbI AHAJIMTUKU COBETYIOT NPOBO-
ONTb UHTErPasibHYO 6ANIbHYIO OLEHKY A1
dUHAOHCOBOWN YCTOMUYMBOCTU, TAK KOK OHMU
YUYUTbIBAOT OOJbLLIOE KOMMYECTBO MOKA3d-
Tenei GpUHAHCOBOW YCTOMUYMBOCTW, BUOAT
OT/IYME HOA YPOBHE MX HANOMACHEMLLUX
OLLEHOK, KOTOpPble CK1aAbIBAOT CTEMEHb OT-
KJIOHEHU UMEHHO OT GAKTUYECKUX 3HAYE-
HUN KO3PDULMEHTOB U NPU 3TOM pPACCMa-
TPUBAKOT CNIOXKHOCTU, KOTOPbIE BO3HUKAIOT
B oUeHKe GUHAHCOBOM YCTOMUMBOCTU Op-
raHmsauum. Onopon MHTerpanbHon 6an-
JIbHOW OUEHKN GUHAHCOBOM YCTOMUYMBOCTM
ABNAETCA CKOPUHIOBbIN QHANNS.

4 Pe3synbTaThl

POXKAOHCKAS OBUALMA — 3TO 06-

NACTb 3KOHOMWKM, 0bnacTb npume-
HEHUA KOTOPOW SIBNAETCH OPraHn3auus U
peannsauus BO3AYLIHbIX MACCUXKUPCKUX
NnepeBO30K, MPy3oB, O6Ara)ka M MoYTOBbIX
TPOHCMOPTUPOBOK C MPUMEHEHUEM: UH-
dPACTPYKTYpPbl, HO3EMHbIX CPEACTB U BO3-
OYLWHbIX cygos [3].

Mo d¢yHKUMOHONY BO3AYyLIHblE nepe-
BO3KM KNaccuPpuLmMpyoTcsa Ha:

1) nepeBO3KU rpysos;

2) NepeBO3KU NACCAXMPOB N BAraXa;

3) NOYTOBbIX OTNPABNEHUIA.

CornacHo TUNAM  TPAHCMOPTUPOBKM
(NnepeBo3KM) NACCAXMPOB, A TAKXKE Tpy3d
noapasfensaoTca Ha:

1) MeXxayHapoaHble — TPAHCMOPTUPOB-
Kn cpean Pecnybnukmn KasaxcTaH un 3arpa-
HUYHBbIMW CTPAHAMU MO0 NpPoe3aoM Yepes
KasaxcTaH;

2) BHYTpUpecnyb/IMKAHCKME — TPOHC-
NOPTUPOBKU MeXAY HACENEHHbIMU MyH-
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KTOMMW, HOXOOALWMMUCS HA Tepputopuu
Pecnybnukn KasaxcTaH;

3) BHYTPMOONACTHblE — TPAHCMOPTU-
POBKWN B PAMKOX OLHOMO PErvoHd, peasnm-
3yeMble MeXAy HOCENIEHHbIMU MYHKTAMMU,
HOXOASALWWMMUCSA B PA3HbIX PANOHAX, WU
COEAMUHSAIOLLME HOCENIEHHbIE MYHKTbI C ro-
pPOAAMM OONACTHOIO 3HAYEHMS.

MuHyBWHe pecaTuneTns GopMUpPoBa-
HUS MEXAYHAPOAHOM 3KOHOMUKWU XAPOK-
TEPU30BASINCb CTAOUIIbHBIM  MOBbILLEHU-
€M 3HOYMMOCTU BO3AYLUHOrO TPAHCMNOP-
Ta B obecrneyeHUM COLMANbHbBIX HYX[I B
nepeBo3Kax HaceneHus. [aHHbIM BUA
TPOHCAOPTA CTAJT MNOMb30BATLCH MOMyNsap-
HOCTb}O, ObICTPbIM PA3BUTUEM O3POMNOPTOB,
HECOMHEHHO, CbIrPa Posb NPorpecc nio-
[OTBOPHOM paboTbl MO YCOBEPLUEHCTBOBA-
HUIO BO34YLUHbIX CYAOB, A3POHABUIALLUMOH-
HbIX CPEeACTB N CTPEMJIEHMIO MNOJIb30BATLCS
CNpPOCOM.

HeatenbHOCTb KA3AXCTOHCKUX QBUA-
KOMMOHUA W O3POMOPTOB 3 MNOcCnefHue
rofd OEMOHCTPUPYET BNaronpusaTHbIN pe-
3ynbtaT. PocTt B 2019 rogy no cooTHolle-
Huto ¢ 2018 rogom cocTtasun 9%, 06 3ToM
HOM CBUOETENbCTBYET KOMMYECTBO MNepe-
BE3EeHHbIX MACCAXMPOB, OHO AocTurio 7,9
MJIH. YenoBek. Y1cno naccaxxunpos, obcny-
YKMBOEMbBIX KA3AXCTAHCKUMKU Q3ponopTd-
MK, cocTtaBuao 17 MAH. NACCOXXMPOB, YTO
B cpaBHeHun ¢ 2018 rogom Gonblie Ha 19
MJIH YyenoBek (12,6%).

Pecnybnuka KasaxcTaH npouseend no-
paakoM 50 BHyTpeHHUX MaplipyToB (60-
nee 500 pelicoB B Hepgeno) ceMbio ABUA-
KoMMNaHUsaMU Ka3axcTaHa — «3np ACTaHa,
«CKAT», «bek dnpy, «Qazaq Air» n Tak aa-
nee [3].

Bce ropona KasaxctaHa obbeguHeHbl
OpYyr C ApPYroM, M OCHOBHbIMU Y3J/10BbIMU
A3pPONOPTAMU MO BHYTPEHHUM N MEXAYHO-
POAHBIM OBUACOODBLLEHUAM SABNSIOTCH O-
poaa: AnmaTtbl n HypcyntaH.

Ha cerogHawHuii peHb B Pecnybnu-
ke KasaxctaH 3agenctBoBaHo 20 aspo-
NOPTOB pPecnyb/IMKAHCKOro U ob6aacTHOro
3Ha4YeHus. TaK e B HblHELLHee BpeMs O0-
nyLeHbl K obcnyxxuaHuto 17 asponopTtoB
MeXAYHOpPOOHbIX pencos, 16 asponopToB
NONYYUSIN KATErOPUIO MO OBLLENPUHATHIM
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ctaHpgapTtam International Civil Aviation
Organization (MexayHapoaHOW OpPraHmn-
30UUKM TPAXAAHCKOM aBuaumm) [3].

OZHO M3 YyCNoOBMK, 4YTO OKA3bIBA-
eT Oonbloe BAMAHME HA MNPUObLIIBHOCTb
TPOHCMOPTUPOBOK — 3TO pa3Mep TApudoB.
Hepenko kypc BBOAUTCS COMACHO YChy-
raM NepeBO34YNKOB MO UTOFAM OCBUAETENb-
CTBOBOHMUSA MACCAXMPONOTOKOB. B 3Ha-
YyeHUn TapudoB MPOSABNAIOT BO3LENCTBUSA
TAKXKE BbIMNAATbl 4OTALMA U3-30 UCMOMb30-
BAOHMA 6ecnpubbiiibHbIX COLMANBHO-BAX-
HbIX OBMAMAPLLPYTOB.

C KaXXAbIM OHEM B COBPEMEHHOM MUpE
pPACTET CNPOC HA ABUAMACCOXUPCKUE Me-
peBo3KU. B cooTBeTCTBME C 3TUM C KOXKAbIM
rofOM yBeNMYMBAETCS pa3Mep TapUpHOro
MJCHQ, YTO XOPOLLUO OTPAXKAETCA HA Mpu-
ObIIBHOCTM  OBUALUMOHHbBIX MPeanpuUaTUiA.
Takxe B npodeccrnoHanbHO-KBANNUKA-
LMOHHOM pa3pe3e HYXXHO OXWAOTb MNo-
BbILUEHUA [O/M U 3HAYUMMOCTb CMEXKHbIX
ONVXXANLIKX CreuuanbHOCTen, Ha pybexe
C TOKMMU CEKTOPAMU SKOHOMUKMU, KAK J1O-
MMCTUKA, 6ecnpoBoAHASA TENEKOMMYHUKO-
LUMOHHAS OesATeNbHOCTb U MHPOPMALMOH-
HO-KOMMYHUKALMOHHbIE TEXHOMOTUU.

CpaBHUTeNbHas XapaKTepUCTUKa
Ka3aXCTaHCKMX aBUAaKOMMaHUM.

Ha KOQ3aXCTAHCKOM pbiHKE NpeaocTaB-
NeHve aBuaycnyr npeactaeneHo 10 kKoMm-
naHuii: Air Astana, Scat, Bek air, Qazagq air,
Fly Arystan, Sunkar air, KOxxHoe Hebo, Xes-
KA3raH anp, Xetbicy 1 Sunday Airlines.

Ona CcpaBHUTENBHOM XAPAKTEPUCTU-
KN KA3AXCTOHCKUX OBUOKOMMOHWUIM OyoyT
npeacTaBneHbl TOMIbKO 2 OBUAKOMIMOHUU —
Air Astana n SCAT. lNoToMy uTO 13-3a psaga
npoucLlecTBUN B MNocnegHue Tpu road y
koMmnaHun Bek air 6bina oto3BaHaA nuLeH-
318 HO NPOBO NPeaoCTAB/IEHME YCNYT ABU-
Q-TPY30MNACCAXKUPCKMX MepeBo30K ABUA-
LMOHHOW aaMUHUCTPAUMer KasaxcTaHa.
Tak e aBuakomnanma Qazaq air He 6y-
OeT NpencTaB/ieHa B OAHHOM CTATbe, TAK
KOK KOMMAHUA MO PUHAHCOBOW OTYETHO-
CTU ABNAeTCa YyObITOYHOM, N OHA OCYLLECT-
BNSieT CBOK [OeATe/IbHOCTb MOCPEeACTBOM
NpPenoCcTAB/IEHNA rOCyAdpCTBOM Cybcu-
O, [MraHTOM HO PbIHKE OKA3QHUA YyCnyr



ABUO-TPY30MNaACCaXXMPCKMX NepeBo3ok B KasaxctaHe asnseTt Air Astana. Komnanusa Air
Astana 6bina ocHoBaHa B 2001 rogy. Ho MOMEHT co340HUS U B TEYEHUU BCEN UCTOPUM
PA3BUTUA KOMMNAHUA UMENA ABYX AKLNOHepoB — 3To NpaButenbctBo Pecnybnukm Kasax-
CTOH 1 6puTaHckas komnaHusa BAE Systems PLS. Bonbluyto ponb B CO340HUN KOMMAHUM
coirpan Cap Puyapg 3BAHC, HO TO BPEMS OH 30HUMAOJT AOMKHOCTb NpeacenaTens B KOM-
naHmn BAE. B nepBoe BpeMsl Yy ABUAKOMMNAHMK Obl1o MHOTO TpyAHocTen, Ho K 2010 roay
KOMMAHUS Bowa B peTUHr 20 NpmnbbinbHbIX KoMnaHui. A yxe k 2015 rony ee npussanm
ofHOW 13 Hanbonee BbICOKOAOXOAHbIX MHBECTULNIA CBOEro 3apybexxHoro akuymoHepa. C
KOXKAbIM FOLOM KOMMOHWS MNOBbILLAET CBOM AOXO4 U CTPEMUTENBbHO pasBuBaeTcs [4].

BTopoi no npefocTaBneHno aBUA-TPY30MNACCOXNUPCKUX MEPEBO3OK CHNTAETCH KOM-
naHua SCAT. ABnakoMnaHusa 6bina ocHoBaHa B 1997 rogy, Mena oByx CO6CTBEHHUKOB:
B.N. OeHuncos, B.A. CoiTHUK. SCAT nmeet 2 gouyepHue koMnaHumm: KOxxHoe Hebo n Sunday
Airlines. B MOMEHT OCHOBAHUSA KOMMNAHUA MUMeNd B COOCTBEHHOCTU Bcero 1 camornerT, d Ha
cCerofHaWHUN AeHb YNCNO A0CTUMIO 65, N BonbLIMM JOCTUXKEHUEM KOMMNAHUK, 4To 60 13
HUX cobcTBeHHble. Ha pybexxe nocnegHnx 5 net koMnaHma npoLunia npoueaypy ayamtop-
ckor npoeepku (2015r.), u ¢ 2018 roga ABNAeTCA NOSHOMPABHbLIM YleHoM MexayHapoa-
HOM dCccoLMALUM BO3AYLLUHOIro TpAaHcnopTa. [5]

na npoeeneHnsa CpABHUTENBHOIO AHAM3A OblNI0 B3ATO 3 MOKA3ATENSA: BbIPYYKQ, YN-
CTaa NpMbbINbL U NAccaXMponoTok. [anee npueBeaeHbl KAXKAble MOKA3ATENN MO OTAESb-
HocTU. B nepBylo ouyepenb PACCMOTPUM OMEPALMOHHYIO BbIPYYKY OBYX MPUBELEHHbIX
BblLLIE MTOBHbIX ABMAKOMMNAHUA KasaxcTaHa.

= Air Astana = Scat

dvarpamma 1 — onepaunoHHas Bbipy4Yka KoMnaHmin 3a 2018 rop,

Ha anarpamme 1 npencrtaBnieHa onepauMoHHAs BbipyYka koMmnanum 3a 2018 rog,. Mo
ACHHBIM MCTOYHMKOB onepaumoHHas Bbipydka Air Astana coctaBuna 3229 MNpA. TeHre,
a onepaunoHHas Bbipydka koMmnaHum SCAT coctaeuna 37,5 mnppg, teHre. Mcxonsa ns gua-
FPAMMbI BUAEH OONbLLOM PA3PbIB MEXAY BbIPYyUKOM ABYX ABUAKOMMOHUI, 3TO CBUAETEb-
cTByeT, uTo Air Astana aBnseTca KpynHENLINM ABUANEPEBO3UYMKOM HA Tepputopumn Kasax-
cTaH. Bbipyuka komnaHum Air Astana B 9 pas 6onbLue Bbipy4ykn komnaHum SCAT. [6], [7]

= Air Astana = SCAT

Oduarpamma 2 — Yuctasa npubbinb kKoMnaduii 3a 2018 rog,
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OnarpamMmMa 2 nokasbiBaeT YNCTyo Npubblib KoMnaHuii 3a 2018 roa. M3 oaHHbIX Yum-
ctas npunbbinb Air Astana coctaeuna 206,3 Mnpa,. TeHre, a y komnanum SCAT - 5,32 mnpg,.
TeHre. BuaHa 60nblIas pasHULA B MOKA3ATENAX YUCTOW NPUObLINM KOMMNAHMIA, Dip ACTaHA
maupyeT 1 ee NpubblSb NPeBbILWAET NPUbbIIb KoMnaHun CkaT noytu B 39 pas. IT0 ro-
BOPUT O TOM, YTO Y KOMMNAHUN Dip ACTOHA aBMAMNEpPEBO30K 3HAUNTENbHO bonbLue [6], [7].

m Air Astana = SCAT

JunarpamMma 3 — NaccaXxmnponoTok KoMnaHum 3a 2018 rog,

Ha ouarpamMme 3 NoKAsaH NAcCCaXMponoTok kKoMnaHuu dnp ActaHa n Ckat 3a 2018
ron. NaccaxnponoTok KOMMNAaHUM dp AcTaHa cocTaBu 4,2 MJTH. YeNOBEK, B TO BPeMS
kak y Ckata oH cocTaBuA 2,2 MAH. YenoBek. CpaBHUBAS NMOKA3ATEIM MOXXHO OTMETUTD,
4YTO MACCOXKMUPOMOTOK KOMMNAHUM Dip AcTaHA B 2 pasd bonblue, 4eM y KomnaHuu Ckar.
MNpuBeneHHblIe AOHHbIE AEMOHCTPUPYIOT, YTO MO NACCAXMPONOTOKY KOMMNAHUA Dp AcTa-
HA 3AHUMOET nuaupytoLLyto nosuumio [6], [7].

MopBoas utor, Bce 3 nokasatens aBuakoMnaHum Air Astana npeBbildoT NOKA3a-
Tenn asnakoMnanmm SCAT: onepdauMoHHAS Bbipydka B 9 pas, unctas npmbsiib B 39 pas
N MACCOXXMPOMNOTOK B 2 pasd. YTo cBUAETENbCTBYET O TOM, YTO KOMMNAHUA Dnp AcTaHa
ropasno MacwTabHeln, goxoaHer 1 6osblie Nob3yeTcs CMPOCOM.

AHONM3 GPUHAHCOBOM YCTOMYMBOCTM OBUAKOMMNAHMK HA npuMepe (Air Astana)

AIR Astana aBnseTca KpynHenWnM NpegnpuaTUEM NO MACCAXUPCKUM NEePEBO3KAM, A
TAK XXe rpy3onepeBo3KaM Ha Tepputopumn Pecnybnmkm KasaxctaH. KoMmnaHus sensetcs
rApPAHTOM OBMAMNEPEBO30K Mo KasaxcTaHy 1 3a pybexx. Ha npoTsaxeHun gonrux net 3a-
HUMOET NMaupYytoLMe No3nLmMn B cBoel chepe AesTeNbHOCTU.

[ns coBeplleHns aHAnM3a GpUHAHCOBOM YCTOMUYMBOCTN BO3bMEM 30 OCHOBY GUHOH-
COBYIO OTYeTHOCTb 3a 5 net (2015-2019rr). B faHHOM aHannse Mbl NPUMEHUM TAKME Mo-
KA3dTeNn KAK BbIPYYKd W YncTas Npubbiib. I HO ocHoBe 3TUX MOKA3dTeNlen PACCMOTPUM
HACKOJIbKO PUHAHCOBO YCTONUMBAS KOMMAHUS.

BbIPYYKA

0 50 100 150 200 250 300 350 400

m 2015 2016 2017 2018 m 2019

Mpadwuk 1 - poxon komnaHum 2015-2019
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Ha rpaduke 1 npeactaeneHa mHbop-
Mauua o goxogax koMmrnaHum ¢ 2015 no 2019
rogd. Hanbonee goxonHbiM cuntaeTtca 2019
rog, ero Bblpy4dka coctaBuna 3439 mnpg
TeHre. A rog ¢ HOMMEHbLUUM JOXO4OM fB-
naetca 2015, poxopn aToro rogd CocTaBseT
163,6 Mnpa. TeHre. PaccMOTpuM BbIpYyYKy
KOMMaHuM B paspese 5 net. Boipyuka 2016
(212,4 mnppg Tr.) roaa B cooTHoweHuu ¢ 2015
(163,6 mMnpa. Tr.) ronoM Bo3pocna Ha 48,8
mnpa. Tr. (B 1,3 pasa unu Ha 30%). doxon,
2017 (250,2 mnpa Tr.) rogd No OTHOLLUEHUIO
K 2016 (2124 mnppa. Tr.) rogy yBenuuymncs
Ha 37,7 mnpa. Tr. (B 1,2 pasa unn Ha 17%).
HoxogHocTtb 2018 (289,8 Mnpg Tr.) roga no

cooTHoweHuo K 2017 (250,2 mnppg Tr.) rogy
yBenuuunacb Ha 36,6 mnpg 1r. (B 1,1 pas
nnun 15%). Beipyuka komnaHuu B 2019 (3439
MIp4, Tr.) roay B cooTHolleHumn ¢ 2018 (289,8
MIp4 Tr.) rogoM yBenuuunack Ha 54,1 mnpg,
. (B 1,4 pasa unm Ha 22%).

3a 5 neT Mbl BUAUM MONOXUTENbHYIO
TEeHOEHUUIO YBEeJIMYEHUS OO0XOO0B, C KAXK-
ObIM rOAOM BbIPYYKA KOMMOHUU YyBENNUU-
BAETCH, HW B OOUH rod He HabniopgaeTtcs
yMeHblUeHne goxogHocTu. B TeueHmne 5 net
KOMIMOHMA MOBbICU/IO CBOK OMNEepPALUNOH-
HYl OoXogHOCTb B 2 pasa, Ha 180,3 Mnpg
Tr. (unmn Ha 114%) [8].

YUCTAA
MPUBLINTb

m 2015 w2016

2017

10 12 14

2018 2019

Mpaduk 2 — ynctas npubbinb kKoMnaHum 2015-2019

Ha rpaduke 2 — unctaa npmbbisib KOM-
nadmm 3a 2015-2019 ropa NokKasaHbl AAH-
Hble O 4YucToM npubbinn KoMnaHuu Air
Astana 3a 5 net. HanbonbLwmnii nokasaTesb
npunbbINbHOCTM Habnoaaetca B 2016 roay,
OHa cocTaBuna 12,8 mnpg TeHre. HammMeHb-
Wwaa npubbinb 3amedeHa B 2018 rogy, ee
nokasartenu pasHbl 1,8 Mnpa TeHre. Janee
pa3bepemM YMCTyro NPUbLIb B KOMMAHUN B
nepuopg 2015-2019 ropos. lMpubbinb 2016
rona (12,83 mnpg, 1r.) B cooTHoweHun ¢ 2015
rogom (10,3 mMnppg Tr.) yBenuumnacb Ha 2,4
mnpg Tr. B 2017 roay (12,81 mnpg, Tr.) npu-
Oblsib No cpaBHeHuto ¢ 2016 rogom (12,83
MIpA Tr.) yMeHbLlmnack Ha 15,6 MnH. Tr. Yu-
cTasa npubbinb B 2018 (1,8 Mmnpg, Tr.) rogy no
cooTHoweHuo ¢ 2017 (12,81 Mmnpg Tr.) rogom
yMeHbLuimnacbh Ha 10,9 mnpg Tr. Mpubbinb B
2019 (11,4 Mnppg Tr.) rogy No CPOBHEHUIO C
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2018 (1,8 Mnpg Tr.) rogom Bospocna Ha 9,6
MApA Tr. HecMoTpsa HA BO3PACTAHMS U MNO-
HUXKEHMS 30 5 neT unctas npubbinb yBenu-

ymnacbk Ha 11 mnpg Tr. [8].
I_Io,u,Bo,u,q NTOr  AHAJIUTUYECKOTO
CPOBHEHUS], MOXHO CKA3OTb, 4TO
komnanusa Air Astana B nepuopg 2015-2019
rofd MMeeT PACTYLLYH LOXOAHOCTb U UM-
cTyto npubbinb. Hanbonee pnoxoaHoMm ans
KoMMnaHum okasanca 2019 roa, a Hanbonee
npubbinbHbIM 2016 rog. B uenom uns npwu-
BELEHHOrO BbIle OHANIM3A MOXXHO CKO-
30Tb, YTO KoMnauma Air Astana ¢duHaHco-
BO ycTonumBas. N3-3a Toro, 4To KOMMNAHMUS
ABISSIETCS MOHOMOJIUCTOM HA pPbIHKE dBU-
anepeBo3ok Pecnybnukn KasaxcTtaH Ha
Hee, He CUIbHO BIUSIIOT KPU3UCHI, O YMEHb-

5 BoiBoabl U 06cyxaeHue



LWEeHNEe YNCTON MPUOBLIIM KOMMOHUN MOXK-
HO CMNCOTb HAO OCNABNEeHUs Kypcd TeHre,
BC/IEACTBME YEro NpouCxXoauT NoaopoXa-
HUE 3KCMOPTUPYEMbIX OBUA3AMNYACTEN WU
TONAMBA.

Mpo6nemMbl aBMakoMnaHum KaszaxcraHa

PaccMoTpuM  OCHOBHble  npobnembl
aBnaunoHHol coepbl KasaxcTaHa.

1. Koxkpass aBMOKOMMNAHWUS, HECMOTPS
HO O6LLYO CTAOHAAPTU3ALMIO MO NPABUIOM
MKAO uMeeT coBCTBEHHYIO MOMUTUKY. To
€CTb YTO KACAeTCs OOLLMX NPABUA ABUALUMA
nobas aBMakoMnanusa noboro MacwTaba
Oynet cobnoaaTb CTAHAAPTbI U PEKOMEH-
OYEMYIO MPAKTUKY U3NTOXEHHYIO B 19 npu-
noxenuax MKAO. [JaHHble npaBuaa 6biam
PATUPULMPOBAHBbI HA YMKATCKOW KOHbe-
peHumn 1944 ropa. ABUOKOMNAHUU UMEIOT
COBCTBEHHYIO LEHOBYIO MOMIMTUKY, TO €CTb
30paboTHAA NNATA PABOTHMKOB KOMMAHUM
(nunoTtoB cnyx6 OBJL n TexobcnyxumBa-
HUSA CAMONETOB), LLeHbl HO PEeNChbl LEeNNKOM
N MOJIHOCTbIO 30BUCUT OT KOMMOHWUU. DTO
ABNSETCA MWMHYCOM €CNM B roCyadpcTBe
HOXOAWTCS OAHA OBUMAKOMMOHUSA MOHOMO-
nnct. HekoTopble GBUMAKOMMNAHUU UMEIOT
coBCTBEHHbIE MPOrPAMMbI MO MOAFOTOBKE
NpPodeCcCUOoHANbHbIX KAAPOB, HANpUMep
Ab-initio 91ip AcTaHa. 2To nosBongaeT obe-
CNeYnBATb KOMMOAHMIO MOCTOAHHBIM MNPUTO-
KOM BbICOKOKBAJIMPULMPOBAHHbIX Creuma-
JINCTOB, KOTOpPbIe MpU 3TOM 06A3AHbI NoA-
NMUCbIBATb KOHTPOKT C OBUAKOMMOHMEN HA
15 neT 4TO NULWIAET X BO3MOXXHOCTU MOKU-
HYTb KOMMOHUIO MO UCTEYEHUN STOrO CPO-
KQ.

2. OTcyTCTBME KOHKYPEHLUM — 3TA NPO-
OneMa CBA3AHA C OOBOJIbHO-TAKW MAJbIM
KONMYEeCTBOM aBMAKOMNAHUM B KasaxcTa-
He. Ecnv nocMoTpeTb Ha obLLyO KAPTUHY,
TO X 60 1 He CKaXKeLLb, YTO 3TOrO MAJIO, HO
ec/IN yrnybuTbCs, TO HA PerynsipHble Peichbl
ncnonb3lyeTcsa Bcero 5 asnakomMnanmm. Mpwm
3TOM BCEM CETb MAPLLPYTOB OTC/IEXUBAET-
cs Bcero y 2 n3 Hux — Air Astana n SCAT.

3. AsponopTbl — 3TA KpynHasa npobne-
MO O1s noTpebuTener, TAK KOK B A3pO-
NOPTAX 3AYACTYHO NMEPENOSIHEHbI 30J1bl OXKMN-
OCHUS, LeHbl HO MPOAYKTbl MUTOHUS BbiLLe
noyTn B 3 paA3d, MOCTOSAHHblE oYepenm Ha
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PErncTpaLMIo U YTO HEMAJSIO BAXKHO — 3TO
4aCTAs 304ePXKKA BPEMEHN U Bcero 3 aspo-
nopTa no Bcen pecnybnuke 6onee-meHee
COOTBETCTBYIOT TPEOOBAHUAM BPEMEHMN.

4. HexBaTKa CMeLMarMCTOB — 3TA NPO-
bnemMa cBsizaHa ¢ TeM, 4yTo B KasaxctaHe
Bcero 1 npodunbHoe yyebHoe 3aBeneHMe
«AkagemMunsa rpaxxgaHckon asuaummy. M no
3TOW NPUYNHE MPOU3BOANTCH MOCTOAHHbIN
MOUCK CMEeLMaIUCTOB 3a pybexxom.

5. NaHpemus - 3710 nNpobnema 2019
rofd, TAK KOK M3-30 MAHOAEMUU KOPOHO-
BMPYCO MHOIMe peicbl Oblv ype3daHbl, YTO
CUNBHO YAAPWIO MO S3KOHOMUKE KOMMOHUIN
N MHOTVe MUNOTbl, MEPCOHAN BbIIN COKPA-
LLLEHbI.

MepcnekTuBbl pa3BUTUA aBUAKOMMaHUMK

KasaxcraHa

Ho CEerofHsAWHNN aeHb KasaxcTaH
NPOXOANT UHTEHCUBHOE POPMUPO-

BOHME HAlleW oTeyecTBeHHOW OBUALMOH-
HoM oTpacnu. CTpaHa NPUHUMAET Heob-
XO4NMbI€ OBUXEHUS B PA3BUTUN U CTAHOB-
JIEHUM rOCYAJPCTBA, YTOObI CTATb AENIOBbIM
Xa6oM LleHTpanbHO-a31ATCKOro pPernoHda.
MocToAHHO NPOU3BOAATCA U BbIMYCKAOT-
CSl MHOX>XeCTBO HOBbIX TUMOB COMOMNETOB U
OBMOKOMMAHUK CTAPAIOTCA 30KYMNATb HO-
Bble Mo4enu, A9 Toro Ytobbl Bce cooTBeT-
CTBOBOJIO MUPOBbLIM CTOHAAPTOM, FApPMO-
HU3NPOBANO C 3APYBEXXHBIMU CUCTEMAMMU,
UTO MOMOXET MEPENTU BLINTU HA HOBbIN
YPOBEHb KOYECTBA ABUALMOHHOM TEXHUKU
n obecneunTb G€30MNACHYO SKCMNYATALNIO.
Tak>xke cToUT oTMeTUTb, YTo KasaxcTaH
nepexoauT HA BPUTAHCKYO MoAesb yNpaB-
NeHns rpaxkgaHckon asuauymen. daHHas
Moaenb rnoMoXxet ABUALMOHHOW OOMUHU-
CTpauMn KasaxcTaHa MOBbICUTb KBAJU-
dUKALUIO CBOUX COTPYLHUKOB, MOBbLICUTb
KOMMETEHTHOCTb, NepPeHaTb NyYLIMA OMbIT
3apybexHbix akcnepToB. [Mpu B3anmMonen-
CTBUN C OBUALMOHHbIMU BnactamMm Benwu-
KOBPUTAHUN, KA3AXCTAH YCKOPUT nepexos,
HO JNyYlyo MeXOYHOPOAHYH MPAKTUKY
rOCPEerymMpoBaHMSA OBUALMOHHOM OTpPOC-
NN, d TAKXEe 3TO MNOCOAENCTBYET MOKCU-
MQJIbHO MOAHATb YPOBEHb COOTBETCTBUS

©e30MaCHOCTU MOJIETOB BbICOKUM Tpebo-
BaHuam MKAO.



FINANCIAL SUSTAINABILITY
OF THE AIRLINE

Polyvoda A.A., 4t year student of the specialty “Finance”
Scientific adviser: Chivazova A.Z., c.e.sc., assistant professor
Almaty Management University, Almaty, Kazakhstan

Abstract. This article is devoted to the analysis and assessment of the financial
stability of the airline. We will consider what financial stability is, its essence and purpose
in accordance with the definitions under consideration. The article explored the features
of various methods for assessing a financial airline. The experience of foreign countries
in assessing financial airlines is considered. The article provides an overview of the civil
aviation industry in Kazakhstan. Comparative characteristics of Kazakhstani airlines
are carried out. The differences and features of the experience of foreign countries in
assessing the financial stability of a company in combination with the approaches used
in Kazakhstan are revealed. Various factors that determine the position of airlines in
passenger traffic are considered. The analysis of financial stability is carried out according
to the data of the airline "Air Astana”. The obtained results of the analysis make it possible
to determine the type of financial stability of the investigated airline. Also, the given
results make it possible to determine the place of this airline in the air transport market.
The options for improving the financial analyzed airline are considered. The problems
of Kazakhstan are revealed and solutions to the problems are proposed. In the search
results for development opportunities for airlines in Kazakhstan.

Key words. economic analysis, financial analysis, financial stability, civil aviation,
efficiency.
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PA3PABOTKA AJIbTEPHATUBHOM
MOZLEJIN AJIbTMAHA A4J14 NPOLECCOB
MPOrHO3NPOBAHUA BAHKPOTCTBA
KOMIMAHUN

Cmannosa .., Lon A.Ll., Mapacynosa X.H., cTyaeHTbl 4-ro kypca
cneumanbHocTn « DUHAHCHIY
HayuHbin pykoBoauTens: baaxmeTtosa A.T., A.3.H., npodeccop
Almaty Management University, r. AnmaTbl, KasaxcTtaH

AHHoTauus. B aTolh cTaTtbe paspabaTtbiBaeTca HoBasA anbTepHatnuBHasas SOM Mopenb
ANbTMOHQ, KOTOPAA MUHUMU3NPYET HEKOTOPbIE HEAOCTATKM PUCKA DAHKPOTCTBA OAHKOB
BTOPOI0 YPOBHS, d TAKXE METOA0MOI IO NPeACKA3aHUA BAHKpOoTCTBA. B 3TOM nccneposa-
HUU HYXKHO MPOBECTU CNNAHME ABYX MOAEeNeN B OOHY, YTO OyaeT SBNATbCSA MYNbTUKONIN-
HeapHbIM Z-rnokasaTeneM, co3gaHHbIM AnbTMaHOM. CnefoBaTeNbHO, NPeaNaraeTcs cos-
AOBATb CAMOOPTAHM3YIOLWMECS NPOrHO3bl PUCKA PUHAHCOBOITO DAHKPOTCTBA KOMMAHUM
HO OCHOBE PUHAHCOBBIX AAHHbIX MYOANYHBIX KOMMOHUA, BKIOYEHHbIX B cnucok KASE n
NASDAQ. 371 faHHble AOMKHbI MICMOJIb30BATLCS A1 MPOrHO3UPOBAHUS PUCKA BAHKPOT-
CcTBA 6AHKOB BTOPOro ypoBH4, Takne Kak AO «HypbaHk» n AO «ATOBbaHk». CpaBHMBOSA
HEeraTuBHble Pe3yNbTATbl NPEACKA3AHUS, CMOTMIN YCKOPUTb PACYETbl 3a CHET U3MEHEHUS
BeCcoBbIX KoaddPuumeHToB Z-Score AnbTMAHA. TOKUM 0OpPA30OM, OH MOXET COOTBETCTBO-
BATb YC/IOBUSAM HE TONbKO KA3AXCTAHCKOM, HO U MEXAYHAPOAHOM KOHBIOHKTYPbI GUHAH-
COBOIMoO PblHKA. HO OCHOBOHUU UCXOAHbBIX OAHHbBIX COOTHOLLUEHUM BecoB B Z-Score Anb-
TMOHO PEe3y/bTATbl, NPEeACKA3bIBAOWME BAHKPOTCTBA KA3AXCTAHCKMX OAHKOB BTOPOro
YPOBHS 6blN OCTATOYHO cnabbiMu. Beca Moaenn Z-Score AnbTMAHA GblIM OTKOPPEKTU-
POBAHbI A1 TOrO, YTOObl COOTBETCTBOBOTb SKOHOMUYECKUM YCNOBUSAM KasaxcTaHa.

KnioueBble cnoBa: pyckn, BAHKPOTCTBO, Modenb AnbTMAHA, Z-Score, NporHosHas
Mofaenb.

BeepgeHue XUTb TMOPUAHYIO Modenb, KoTopasa byaet

I_IporH°3 baHkpoTcTBa BCeraa 6bi10  yicnonbsoBaThbcs B KauecTse NPOrHO3HO-
AKTYQ/bHOM 30A04eit HA GUHAHCO- o mokasaTensi KOpropATUBHOO GUHAH-
BOM pblHKe. IoCTyMHbIe ANropuTMbl CTATU-  cpuposaHMa  0300poBneHns  (0-340pOBbIi,
CTUYECKOrO, GUHAHCOBOTO U WCKYCCTBEH-  {-GaHKPOTCTBO), OCHOBOHHBIA HQO HEKOH-

npeackasanua [1-4]. Yxe 6biin caenaHbl  nuuennn Mooenen ot AnbTMaHa. Mogenb
NOMbITKN NCCNEA0BAHUSA 6ANNOB AN KNAC-  7-Score ANbTMAHA BbINA CO3AAHA A4S nyy-
CMOUKALMM M MPOrHO3UPOBAHMA BAHKPOT- | ux KOMMAHUIA, KOTOpble XAPAKTepM3yeT-
CTBO, YTO XOPOLLO 30/I0KYMEHTMPOBAHO [4].  ¢q coBepLLEHHO PbIHOYHOW SKOHOMUKOW, O
WcTopuueckoe passrThe CTATUCTUYECKOWN yem cupoeTeNbCTBYET UCMOSL3OBAHME STUX
Mozenn 6aHKPOTCTBA MOTYT BbITb NMOAENE~  koMMAHUI HA pbiHke KasaxctaHa u CLLUA. B
Hbl Ha 3 3Tana: 1) OAHOPAKTOPHbIN AHANN3;  cpeTe 3TOro, MATEMATMYECKAS OCHOBJ, KAK
2) MHOroMepHbI (MM MHOXXECTBEHHbIN BTOPAS Le/lb 3TON CTATbU, rae AONXKHA ObiTb
ANCKPUMUHAHTHbIN [MDA]) aHanus v 3) no- NnpeAcTABNeHd MeToAoNorMa  aAanTALUK
FMMTAHANU3 (MHULUMUPOBAHHDBIM OnicoHOM). AnbTMoaenu Z-Score, OCHOBAHHAS HO KO-
Llenbio AAHHOM CTATbY SBNIAIOTCA MPEANO  HoMuyecKo PeaibHOCTH PA3BUBAOLLErOCS
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PbIHKQ; CMeuManbHO NPeaNIoXNTb NU3MEHUTb
Beca B NepeMeHHbIx Z-Score AnbTMAHQ.

TaknuMm 06pa3oM, OCHOBHOE BHUMA-
HUEe yOensieTcs M3yYeHUo BO3MOXHOCTEM
HEemnoAroTOBNEHHOrO KOHTPONIMPYEMOro
TUNA OOy4YeHUss WCKYCCTBEHHOW HEWPOH-
HOM CEeTU — CAMOCTOSTENIbHOM OPraHM3a-
umn (SOM) nna pelleHus Takol Npobnemsl
KOK OAHKPOTCTBO U PUHAHCOBOE COCTOSA-
Hue. Bo-BTOpbIX, 3TO ONMUCBHIBAIOLLONA ApPY-
rag cBA30HHAA pabota yepes SOM npwu
NPOrHO3UPOBAHUN BAHKPOTCTBA U PUHAH-
coBbix Npobnem. B TpeTbeM roay, Metono-
JIOrns NPeACcTaBNEHA C UCMOJIb3OBAHUEM
rmépuaa SOM-AnbTMaAH Moaenn 6GAHKPOT-
CTBA MPEeACKA3dHUN, W, B-4YeTBEpTbIX, pe-
3yNbTATbl 3TOrO UCC/IEAOBAHUS - NpoBeae-
HO C UCMOJIb3OBAHMEM MPEASOMKEHHbBIX MO-
nenen. B nocnegHeMm paspene npeactas-
JNleHbl OCHOBHbIe BbiBOAbI [5].

MeTtoponorus

B 3ToM pa3nene npeacTtaBneHbl MoaeNb
SOM un Z-Score AnbTMOHA NO NPOrHO3UPO-
BAHUIO OOHKPOTCTBA KOMMOHUK, O TAKXE
rmépugHaa mogens COM-AnstMaHa. Anb-
TEPHATUBHASA MOAEeNb CO340HA HO OCHOBE
Z-Score AnbTMAHA C NPUMEHEHUEM HOBOWM
MEeTOLONIOrNU MO U3MeHeHUto Becd. [lepe-
MeHHble Z-Score ANbTMAHA NPU KOHKpPeT-
HOM TecTe Habopa AdHHbIX. B npouecce

COMOOPIraHN3ALUM BbIXOAHbIE AAHHbIE HA-
CTPAMBAIOTCS B BUAE BM3yann3auum Tomno-
JIOTNYECKNX NMPOUCXOXKIAEHNM BCEX AAHHDIX.
ObyuyeHune 6e3 yuntena SOM ocHOBAH Ha
cCopeBHOBATENIbHOM 0byuyeHun. [logpob-
Hoe onucaHne SOM anroput™m npeacTas-
neH B [5-6].

Z-Score AnbTMaOHQ MoO3BONSET onpe-
LEeNnNTb, ABNSETCA SN KOMMAHUS YCMEeLLIHOW
N eCcTb N y Hee pPUCK, YToObl BOMTU B CO-
CTosiHMe OOHKPOTCTBA B TeYeHMe OLHOro
nnu aByx net. 3aBapg ANbTMOH pa3pabo-
Tan «AnbtMoH Z-Score», obcneposas 85
KOMMNaHUN-Npounseogutenen B 1968 r. [3].
Mo3xe pononHuTenbHbI «Z-Score» 6binu
PA3pPAbOTAHbI 4S8 YACTHbIX MPOU3BOA-
CTBEHHbIX KOMMNAHUW (Z-Score - Mogenb A)
N elle oguH Ons obLKUX N CepBUC-KOMMO-
HUI (Z-Score - Mogenb B) [4]. CornacHo 2.
ANbTMOHY, NPOrHO3MPYOLWMI NOKA3ATESNb
©aHKOBCKOM ycnelwHocTu Z-Score coyeTa-
eT B cebe HeCKOJIbKO Hanbosiee 3HAYMMbIE
nepeMeHHble B CTATUCTUYECKN MOSTyYEHHOM
KOMOMHAUMK. DTO U3HAYANBHO OblNIO pPa3-
PABOTAHO NO BbIOOPKE NPONU3BOACTBEHHbIX
KOMMNAHUKN. ANropuT™ BblN1 NocnefoBATE b=
HbIn. CoobLaeTcs, YTO TOYHOCTb NPEeACcKa-
30HUA GaHKpoTcTBaA cocTtaBnset 95% pno
OBYX neT [0 cbosi Ha HeMPoOM3BOACTBEHHOWN
dupme. Z-Score (ypaBHeHMe 1) ANA YACTHbIX
dUpPM BbIFAANT cnenyowmmMm obpasom [7]:

Z = 0,717 (X1) + 0,847 (X2) + 3,107 (X3) + 0,420 (X4) + 0,998 (X5) (1)

roe, X1 = O6opoTHbit kanutan / O6-
Line OKTUBbI (YYMTbIBOET KPATKOCPOYUHble
M PUCK JIMKBUAHOCTHW),

X2 = HepacnpegeneHHaa npubbinb /
Obwme akTuBbl (y4MTbIBOET HOAKOMJEH-
HYIO NMPUObINL Y U OTHOCUTENbHBI BO3PACT
PurpMmbl),

X3 = MNpnbbinb A0 YyNNATbl MPOLEHTOB U
Hanoroe / OBLWAA CyMMA AKTUBOB (M3Me-
paeT TekyLlne peHTabenbHoCTb),

X4 = 6anaHcoBAA CTOMMOCTb KAMUTA-
na / 6anaHcoBas CTOMMOCTb Bcero obasa-
TeNbCTBA (OTHOLUEHMEe [JoNra K CObOCTBEH-
HOMY KAMUTAsy) 30XBATbIBAET JONTOe Bpe-
MSI M PUCK NaaTexecrnocobHocTh),

X5 = yncTble Nnpoaaxu / obLine akTUBbI
(ykasbiBaeT HA cnocobHocTb GUpMbl UC-

NONIb30BATb OKTMBbI A1 CO340HUS Npoaa-
Xu),

Z = O6bwunn nupekc [7].

B ncxonHon Mopenun y 300poBoOM YacT-
HOW KOMMAHWKM Z > 3, cNnefoBATesIbHO, OH He
aBnsieTca 6aHKpoToM, ecnun 2,7 < Z <2,99, To
OH HAXOAUTCHA B 30HE CMUCKA HabnoaeHus,
ecnn 1,8 < Z < 2,69 - 310 He340pOBO (pUCK
©aHKkpoTcTBA) ecnn y Hero Z < 1,79. B aton
CTATbE MCMPABIEHbI KJTACCbl BAHKPOTCTBA,
B KOTOPbIX Y YACTHOM KoMmnaHuu Z > 1,8, a
y OOAHKPOTUBLLUENCHA KOMMAHUN Z - 6ann
< 1,8 (HaNpuMep, Mbl YCTPAHUIN «CEPYION»
30HYy) [8]. Tenepb, PACCMOTPUM OCHOBHbIE
LArm Ha pucyHke 1:
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3 SOM renepupyetcs. Bxomasivu manasivu SOM SBIISTIOTCS TTepeMeHHbIe Z-Score
ANbTMaHa U SPJIBIKH - KJIACChl 0aHKPOTCTBA.

PucyHok 1. OcHoBHble npoLeccbl GOPMUPOBAHUA HOBOWM Mofenn AnbTMAHA

Tak)ke, MOXXHO CKOA3ATb, YTO MOMeYeHHble eanHULbI 0byvyeHHoro SOM cpaBHMBAIOTCA
C TEMU XKe eanNHULAMU, KoTopble b6binv nomMedeHbl B TECT-e no 6aHkpoTcTBY Knaccos [8].

PesynbraThl
B moHHOM cTaTbe 6blNM M3yUeHbl BO3MOXHOCTU UCMONb30BAHUA SOM-rubpuaHom
Moaenn ANbTMAHQ, UCNONb3YSA ABA HACTOALWMX HOBOPA GUHAHCOBLIX AAHHbIX (Tabanua
1): komnaHum 3 cnucka NASDAQ u KASE, koTopbie 6biiM 3arpy»eHbl U3 OHIAMH-60-
3bl AaHHbIX. OcHoBa ana cosgaHma SOM — 31o TRAINDATA. PacueTHble KO3bPULUEHTbI
OAHKPOTCTBA NUCMOMb3YIOTCA B KAYECTBE BXOAHbIX AAHHbIX, d Z-6annbl oT Mogenu Anbt-
MaHA Z-Score UCNonb3yeTcs, KOK TOYKU A1 06o3HavYeHus egmHunl, B SOM [9].

Tabnuua 1. XapakTepncTnkm GUHAHCOBbIX HABOPOB AAHHbIX

JaHuHbie Haudblie Train anuble Test

B3gaTbl 13 AO «HypbaHk» AO «ATOBaHK»
[Mepuron dbmMHAHCUpPOBAHUSA 2019 2019

KonunyecTtBo 3anucen 1108 742

Konunyecteo atpunbyrtos 5

Knacc pncka 6aHKpoTCTBA 0-1(>1.8 3nopoBag koMOdHUd - <=1.8 puck 6AHKPOTCTBA)

SOM 6bin 06y4yeH c ucnonbsosaHneM SOM Toolbox ana MatplotLib-nakeT [9]. Ucxonsa
N3 UCNONb30BAHMUS, paccMoTpumM U-mMaTtpuuy Ha pucyHke 2 dopma SOM yeTbipe kKnacTe-
pa. [Naas Ha STUKETKU, 3TO MOXKET bbITb BUAHO, YTO ABA KNACTEPA C/IeBA COOTBETCTBYIOT
BeperyT cBoi knacc. [lsa apyrux Knacrepa B npaeoit yactu U-MaTpuLbl COOTBETCTBYIOT
KJIOCCy YPOBHSA ¢pUHAHCOBOro 3aoposbs [10].

Labeled SOM
U-matrix

1.19

0.609

©0.0241

PucyHok 2. U-matpuua ¢ Toukamm RAINDATA
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CnepyoLwmMm WAroM aensgetTcs HaHeceHme Ha kapTy MeTtok TESTDATA m BbluncneHue
cooTBeTCcTBYOWMX eanHul, Mexay Metkamm TRAINDATA n TESTDATA. BaXkHO OTMEeTUTb,
UYTO TOJIbKO €AMHULbI, KOTopble He Obin nycTbiMu Kak B TRAIN, Tak n B TEST cpaBHu-
BatoTcs cnydan. CooTHOLLEHNE MeX Ay COOTBETCTBYIOLLUMUN €AUHULAMU U KONTUYECTBOM
Bcex MeTok TESTDATA B SOM onpenenseT akKypaTHOCTb GPUHAHCOBOro BAHKPOTCTEQ,
rae NporHos paseH 72,67%. U-matpuua ¢ atuketkamm TESTDATA npencTtaBneHbl HA pu-
cyHke 3. B uenax noBbilleHMa TOYHOCTMN NPOrHo3a 6aHKpoTcTBa Lmnkn SOM cospan nsme-
HeHue CTPYKTypbl. M3MeHsa pasmep SOM, nocTuraercs crneayroLLas TO4HOCTb OAHKPOT-
CTBQ, rae pe3ynbTaT nepeagpecaummn npuobpetaetca (tabnmua 2) [10]:

Tabnuua 2. Nokasaten 6aHKPOTCTBA, B TOM Unciie nameHeHne SOM pasmepa

MNporHos 6aHkpoTcTBa (*100%) Pasmep kapTbl
0,697 15*13
0,698 20*15
0,726 22*18
0,686 25*20
0,685 27*22
0,681 30*23
0,688 32*25
0,657 33*27
0,666 36*28
0,664 38*29

N3 pe3ynbtaTtoB BUAHO, YTO 4YeM Oonblie pasMep KAPTbl, TEM Jierye OnycTUTb
TOYHOCTb NPOrHo3ad 6aHkpoTcTBa. Jlyylme faHHbIE NPUOBPETADTCH C PA3MEPOM KAPTbI
22x18. Cnepytollee paccnefoBAHUE KACOIOCh BAUSHUSMU KOXKA0Io U3 KoadduumeHTa
AnNbTMOHQ, raoe nepeMeHHble Moaenn Aas WCMONHEHWUs MporHosa 6aHkpoTcTa. B
MPOLECCAX LMKIA BEC KOXAOM MEepeMeHHOW MEeHSIIoT B TOYHOCTM B 0bBNACTU puUCKa
OAHKPOTCTBA HAXOAUTCS Mo KOHTponeM. bbino 3amMeyeHo UTO BO BpeMsi CMEeHbI TOYEK,
OyZeT Bblle TOYHOCTb MPEABAPUTENIbHOrO MPOrHO3d, KOTOPbIM HABPAN HAWBLICLUNM
©6ann. Pe3ynbTaTbl MOKA3bIBAKOT, YTO CAMbIE BOXKHOE BUSIHME HA Pe3yNbTATUBHOCTb
NPOrHo3a BAHKPOTCTBA — 3TO NepeMeHHas YucTbin obbeM npopaxk / Obuime aKTUBbI,
n, Bo-BTOpbIX, EBIT / Oblime akTuebl. Pe3ynbTat ncnonHeHnsa 6yaet oTKOPPEKTUPOBAH C
y4YeToOM UCMPABNEHMNSA [OMYCTUMbIX BECOB, KOTOpPble yBeNnnuunuch ¢ 72,678%. no 92,352%,
0191 3TOro PACCMOTPUM CPABHUTENBbHYO Tabnuuy 3 [11].

Tabnuua 3. CpaBHeHWE NPOU3BOANTENBHOCTU MOMYYEHUS Pe3y/IbTATOB Yepes NepeMeHHble Beca

ZIVE] MepemMeHHasn Macca o Macca nocne
MpunbbiNb 4O NPOLEHTOB U X3 3107 2.800
Hanoros/ Bcero akTmBbl

UYncTbilt 06bem npoaax/ X5 0.998 0.400
Bcero akTuBbl

BanaHcoBas ctoMMocTb X4 0.420 0.440
kanutana/O6a3arenbcTea

O60opoTHbIe aKTMBbI/ X1 0.717 0.717
AKTnBbI

HepacnpeneneHHas X2 0.847 0.843
nNpubbIIb/AKTUBDI

MpousBoAMTENbHBIN 72.678% 92.352%
NPOrHo3 6aHKPOTCTBA
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MNepeMeHHble peHTabeNbHOCTU U 0BOPAUNBAEMOCTU ABNAKOTCA HOMbOOEee BAXKHbIMM
dAKTOPAMU, KOTOPbIE MMEIOT CAMbIN BObLUOMN BEC A9 NPOrHO3UPOBAHMA BAHKPOTCTEA.
U-maTpuua ¢ metkamm TESTDATA npenctaeneHa cneaytowmm obpasom (PucyHok 3 (b))
N MOXET BbITb BU3yabHO cpaBHMBaeTca ¢ U-MaTpuueln o KOPPEKTUPOBKM NepeMeHHbIX
BecoB (pwuc. 3 (a)). BuaHo, uto apnbiku 6AHKPOTOB 1 340POBbIX KIACCOB pACnpeaenamch
cpaBHUTenbHO cMeTkM B TRAINDATA (pucyHok 2) [12,13,14].

U-matrix U-matrix

119

00 0 .0.080 0.609

0
1] 0
00 0&1
o 0 m“y o
(1]
H0.0241
0)

PucyHok 3. U-maTpuua Train SOM c¢ Test DATA oo 1 nocne ncnpasfeHust Beca

5 BoiBoabl

Hawm skcnepuMeHTbl U pe3ynbTaTbl MOKA3bIBAOT HECKONIbKO HEAOCTATKOB:

» [NpepcTtaBneHHAs anbTepPHATUBHASA Moaesb ANbTMOHA XOPOLLO paboTaeT ¢ AAH-
HbIMK peanbHoro Mupa, SOM-baHkpoTcTBO ANIBTMOHAO MOAeNb C NPeACTABNEHHbIMU HA-
©opaMU AAHHBIX MPOrHo3npyeT ¢ 92,352% BeposSTHOCTLIO Peannsaumu.

» MeToponorus nonyyeHus rubpmaoB Nokasaag, YTo Moaesib OAHKPOTCTBA AOCTA-
TOYHO rMBKaS, YTOObI NPUHATL BCe HAOOPbI AAHHbIX, MOTOMY YTO MNPABUIIA U LLIATN METO-
OONOrMN ANrOPUTM YHUBEPCAJIEH AN OpraHM3auuin B baHkoBckoM cekTope PK [15].

» B 31Ol cTaTbe ObINO NOKA3AHO, YTO rMbpuaHas Mogens COM-AnbTMAHA MOXeET
NPeACTABNATb PA3/IMUYUS MexXay PUHAHCOBOW OTYETHOCTBIO B COBOKYMHOCTU ABYX TUMOB
3KOHOMUK PA3SINYHBIX CTPAH, TaKMX Kak KasaxctaH u CLUA.

DEVELOPMENT OF AN ALTERNATIVE
ALTMAN MODEL FORTHE PROCESSES
OF FORECASTING BANKRUPTCY OF
COMPANIES

Smaylova D.D., Tsoi A.D., Marasulova Zh.N., 4th year students
of the specialty "Finance”
Scientific adviser: Bayakhmetova A.T., Doctor of Economics,
Professor Almaty Management University, AlImaty, Kazakhstan

Abstract. This article develops a new alternative SOM Altman model that minimizes
some of the disadvantages of bankruptcy risk for second-tier banks, as well as a
bankruptcy prediction methodology. In this study, you need to merge the two models into
one, which will be the multicollinear Z-score created by Altman. Therefore, it is proposed
to create self-organizing forecasts of the risk of financial bankruptcy of a company based
on financial data of public companies included in the KASE and NASDAQ lists. These
data should be used to predict the risk of bankruptcy of second-tier banks, such as JSC
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“NurBank” and JSC "ATFBank". By comparing negative prediction results, we were able
to speed up the calculations by changing the weight coefficients of Altman's Z-Score.
Thus, it can meet the conditions not only of Kazakhstan, but also of the international
conjuncture of the financial market. Based on the initial data of the weight ratios in the
Altman Z-Score, the results predicting bankruptcies of second-tier Kazakh banks were
rather weak. The weights of Altman's Z-Score have been adjusted to fit the economic
conditions of Kazakhstan.
Key words. risks, bankruptcy, Altman model, Z-Score, predictive model
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KOMIMAHUAHDBIH KAPXXbIJ1blK
CAACATDBIH XETINAIPY

Cabetbek.®. . "Kap>xbl” MOMAHAbIFbI, DAKANIABPUAT CTYLEHTI
MagabixaHoBa K.A. “Kapxbl” BBb goueHTi
AnmMaTbl MeHeO)KMeHT YHuBepCUTETI
AnmarTbl K., KasakcTaH

AHHoTauma. "KapXxbiiiblk, cTpaternsa” TYCIHIMiHIH, AYKbIMbIHOO KOMMOHUAAPAbIH,
KOPXXbIJIbIK, CASICATbIHbIH, MaHi TaNKbIaHAAbl. KAp)XXbIblK, CAACATTbIH, AKLUA AMHAbIMbI
FOHA eMec, XYMbIC B6apbICbiH Xocnapaay. KOMMNAHUSHbBIH, KOPXXbISbIK, COACATbIH XXeTis-
OipY >KON[apbl XXaHe KAPAXKAT pecypCTApbiH OHTAWIbI XXOCNAPAY XOonaapbl. OHAIPICTIK
LWbIFbIHAAPAbI €CKepe OTbIpPbIN, TAObIC Ke3aepiH bekiTy KapacTbipbinaabi [1].

TyniH ce3pep. Kap>xbiniblK, CASCAT; KAPXXbl TOKTUKACHI; Kipic MeH wWbiFbic; KapxXXbl Me-
HeOXXMeHTI

Kipicne Kap>Xbl MeHeo)KMeHT — KApXXblbIK,
XIX-FacblpaplH, OpTACbIHAG TYbIHOOFOH MPOLLECTEPi MeH KAPXXbIJbIK PeCcypCcTapbIH
XahaHablK — “KAMUTANUCTIK  Xyne" Typ- NANAONAHYAbIH, TUIMAINIFIH  QPTTbIPATbIH
NATbIHAO "epKiH QKLA adAHAMbIMBIY MeH KApXXblHbl OACKapy TaCii.
"KAPXbINbIK — pecypcTap” TyCiHiri 6acTbl APXbUIbIK MEHeOXXMEHT - ayerni
epekwenik 6onbin Tabbnagpl. EpkiH akwa KKOMI‘IGHVIFleIH, KOPXbINbIK, ~— pec-
ANHASbIMbI 6APbICBIHAA KAPXKbIIbIK PECTYP- CYPCTAPbIH KipiC dNTA KeTCek KkKanuTtan,
cTapAbl GaFoapnay »aHe TUIMAI XKYprizy nangga, MHBECTULMUSANAPAbI XXOHE LUbIFbIC,
OapLLA KOMMNAHUSA TOFAIPLIHA TIKENEN acep AFHMU KCIMTIK LWbIFbIHAAP. XKYMbICLIbIAAP
eTepi. XX|- FacbipablH, SKOHOMUKASbIK AXYO- >KANAFbICbl, SMUTTEHTTIK TefieMOep >XaHe
NbIHAAFbI "KAMUTANIUCTIK CAXbIHOAA" OPHbIFA  MATEPUANAblK, 30J0N40PAbIH,  APACbIHAO
QSIMOFAH KOMMAHUANAPAbIH, KY14bIPAYbIHO  HAKTbI, 9pi KONAbl 6aFbITTAY.

6acTbl ceben - gepPMeHCi3aikKe YLUbIpaybIH- Kap>Xbl MeHeOy)KMeHTI — MeHeO)KMeHT
00 (BAHKPOTKA 6ANNAHBICTDI). TYCiHiriHoeri, MeHep)XMeHTTiH, KenTereH
OAFbITTAPbIHbIH, Bipi, 0A4AH CTpATErns MeH

JKyMbiC MaHbI3abINbIFbI. 6ackapy TOKTUKACBIH anagbl. byn »arnaii-

Kacinkepnik KbI3MeTTi HbIFANTY XOJbIH- A0 CTPATErns MAKCOATKA XKeTy YLiH Kapa-
00 OKLIO dMHASbIMbI MEH KAPXbl PECcyp- >KATTbl MNAXAANCHYAbIH, >Xaanbl 6araapbl
CTAPbIH XXYMbINAbIPY KOMMAGHUSAHbIH, OTKO- MeH TaciniH ankbiHaanabli [2]. Byn sgic
PbIMAAPbI MEH MIHOETTEPIH, MOKCATbIH XY-  LeLWiM KabbinaayablH, ApHAMbl epexenepi
3ere acblpyra 6acTbl 6ip Tanan. 3aMaHAyM MeH LekTeynepiHe cankec kenegi. Ctpa-
KOFOMAA KOPXbl CASCATbI TEK Kipic XaHe Terua 6apnbik 6Acka HyckanapadaH 6ac
WbIFbIC TYCIHIriHiH, iWiHAE FOHQ WeKTenin TApTbin, KAObINAOHFOH CTPATErMsFra Ko-
KOHO KOMMAM, XXOHO 3KOHOMMUKAJIbIK, CAs- JIAWbl LUELWiM HYCKANAPbIHA KAPXbIbIK,
COTTbIH, AMblpblAIMAC bGeniriHe AMHAAFAHbI  MYMKIHAIKTEPA] LOFbIPNAHABIPYFA  MyM-
Oenrini. XXeke MeHLIK TY)KbIPbIMbIHbIH, ©3- KiHAIK 6epeni. MakcaTKa KoM >KeTKi3reH-
repyiHe OAMNAHBICTbI KAPXXbl CAACATbIHbIH, HEH KeliH CTPATErnsa OFaH XeTyaiH 6arFbIiTbl
AYKbIMbIHAA OBipLLIAMA XKAHANBIKTAP OPbIH  YX3HEe KYPaJsibl peTiHae eMip cypyiH TOKTa-
anFaH 60naTbiH. DKOHOMMUKANbLIK >Kyhe- Taabl. XAHO MAKCATTAP - XXAHA CTpATeru-
0€e KAPXbl XXOHE >XEeKeMEeHLUIK TYCiHIKTepi SHbl 93ipaey MiHAeTiH Tanan eteni. TakTuka
MAHALLA MOFbIHAAO KAMbINTACTbI. - Genrini Gip XarFmanMnapparbl MAKCATKO
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XKETYAIH HOKTbl 3aa4icTepi MeH Tacingepi.
Backapy TaKTUKACbIHbIH, MiHAeTI — Gepin-
reH >SKOHOMUKOJbIK >XOFOOWMOO0 OHTAMIbI
WeLwiMai >XoHe eH, Konawnbl backapy aai-
CTepi MeH Tacingepin Tangay [3].

KOMnonqnop,u,blH, KAPXbISbIK, Ca-

ACATbIH HbIFAONTY OapbICbIHAO Y-

efni KAanuTan MeH TYpPOaKTbl Kipic Men-
LWepiH ecke anfaH xeH. Kanutan yFbiMbl-
HO Tek OdcTankbl AWMHANBIM KAPAXATbI
FOHO €MeC, COHbIMEH KATAP AMBUAEHTTIK
XKApHANAp (aKUUANbIK >XoHe obnuraums)
MEH MVYNIK >X3HEe MVAIKTIK KyYKbIKTapad
Kipeai. byn npouecTTiH 6apbicbiHAA Sp-
Oip KApXbInblK, OipnikTepaiH, O6AFbITTAPSI
arKbiHOANYbl TMiC. KoMnaHuanapabiH, 6a-
CTbl MAKCOTbl Genrini Menwepae TAabbIiC
anbin KenyiHOe, OCbIFAH OPAN Keneci Ka-
OOM KAPXbIbIK pPecypCcTapabl LWbiFbIHOAP
apkbinbl G6enrini Gip TAGbLIC MenwepiHe
XeTKizy. LbIiFbiIMaap yFbIMbIHO KCIMOPbIH-
HbIH, KOXXEeTTINIKTepi FOHO eMecC, COHbIMEH
KATAP >KYMbICLUbIIAPAbIH, €HOEeK aKbICbl,
OVBULEHTTIK ToneMaep xaHe bonxkaHbawm-
TbIH LWbIFbIHOAP, BOMOTANbLIK Ky14blpaAy
WbIFbIHAAPLI XaTagbl. KapXbiibik casa-
caTTbiH, 6apbickl 6enrini 6ip »xocnap Gow-
bIHLLQ OTKAPbINYbI XXeH [4].

Kap>XblinblK, MEHEOXKMEHTTIH, MiHAETTEPI:

1. KapXbl pecypcTapblH 6apbiHLWA
TWIMAI NANANOHYAbl KOMTOMACHI3 €TY.

2. AKLUO OFbIHbIH OHTANIOHAbIPY.

3. WbiFbiHoOpAbl OHTAMNAHObIPY.

4. KacinopblHAO KOPXbIbIK, TayeKengi
A30MNTYObl KOMTAMAOCDI3 eTY.
5. KacinopblHHbIH, aneyeTTi KApPXXblblIK,
MYMKiHZIKTEepPiH 6aFanay.
6. KacCinopbIHHbIH,
KAMTOMACHI3 eTYy.

7. Jarpnapbicka Kapcbl backapy cana-
CbIHAOFbI MiHOETTEP.

8. KacinopbiHHbIH,  aFbIMAOFbI  KAp-
XbINbIK TYPAKTbIbIFbIH KOMTAMACHI3 €TY.

KapXXbifiblK, ~ MEHEO)XMEHTTIH,  Heri3ri
NPUHUKMNTEpPI:

1. KocinopbiHHbIH, KAPXXbINbIK, Tayen-
cisairi.

2. KacinopblHHbIH, ©63iH-63i KAPXXbINOH-
OblpYbl.

3. KacinopblHHbIH, MATepUangbik Kbi-
3bIFYLUbINbIFbI.

TAObICTbIIbIFbIH
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4. MaTepumanaplk, XXayankepLuinik.

5.Tayekenaepai KapXXblblK, pe3epBTeEp-
MEH KOMTAMAChI3 eTy.

Kap>XbinblK TOKTUKA — 3KOHOMMUKAJIbIK,
OAMYObIH, HOKTbl Ke3€eHiHe XATATbIH >KaHe
HOKTbl KAPXXblJbIK Ke3eH4e >y3ere dachbl-
PbiNybl TUIC KAPXXbI/bIK CAACATTbIH, MAK-
CATTAPbI MEH LIAPAIAPbIH AHbIKTAY.

Kap>XXbIblK, TOKTUKO KOPXKbINbIK O6ai-
NAHbICTAPAbI  YMbIMAOACTbLIPY  SAICTEPIH
Oep KesiHae peTTey, KAp»XXbl pecypCcTApbIH
KOMTA TOMTACTbIPY APKbIbl KOMAOHUSHbIH,
OOMYbIHbIH, MacefienepiH wewyre OaFbIT-
TONFQH.

[LWKi KAPXKbISbIK TOKTUKA XX9HEe cTpaTe-
NS KSCiMNopbIHHbIH, 6acekere KAbINeTTiNiriH
KOMTAMOCDbI3 eTeq,.

Kap>XblNbIK-LUAPYALLbIIbIK, 6ackapy
CanacbiH APTTbIPY YLWIiH OPTAK MAKCAT-
Tap OOMbIHLIAO XKeKe LWbIFbIHAAPAbI ecenke
any >XYMeCiH yMbIMOACTbIPY >XOHE HAKTbI
QHbIKTAY KOXKET:
eHAipic KeneMmiHe Tayenai emec
TYPOKTbl WbiFbiHoAp. OnapablH,  iwiHae
SKIMWINIK WbIFbIHAAP, BACKApPYLLUbI Nepco-
HONAbl YCTAYFA KETKEH LUbIFbIHAAP, XXAN4ay
AKbICbl, Hecuenep O6OMbIHLWIA MNANbI3AAP,
AMOPTU3ALUSAIIbIK AyAAPbIMAAP;

- OTKOPbIIFAH XKYMbIC MeswepiHe 6ali-
NOAHBICTbI ©CETIH HeMece a3adaTblH e3rep-
Meni WbIFbIHAAP.;
aybicnanbi XKHEe TYPOAKTbI
KYPAMAACTAPAOH TYPATbIH APAAC WbIFbIH-
Aap. TypaKTbl XXaHe aybICNAbl LWbIFbIHAAP-
Obl COKbIPATY KypAEeni Tancbipma.

KopbiTbiHABI

Kap>XblSiblK, COACAT - SKOHOMUKOHHbIH,
axblpamac  beniri. Kapxbinblk —pecyp-
CTAP KOMMAHUSHbIH, HEri3ri KbI3MeT aTKd-
py ke3i. Tek aypbic 6ACKAPbLINATbIH YXaHe
KOPXbIIbIK TYPFbIAO QMKbIH >XXOOAIAHFOH
NPOEKTINep FAHA LWbIFbIHAAPAbIH, HOTUXE-
ciHOe Tabbicka anbin Kene anagbl. EH, 6a-
CTbICbl KOPOXKATTbIH, AMHAMbIMbIH KAAOFA-
NIy >KS9HEe K3CiMOPbIHHbIH, 3KOHOMUKAJIbIK,
axyanblHO TepeH, Hasap ayaapy. Kscino-
PblH OACKAPYbIHO KOPXbIIbIK COACATTbI
€Hri3y TabbIC Ke3iH Xocnapnay xaHe bepik
OPHbIKTbIPY 60/bIN TAObLIIAAbI.
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Abstract. In the context of the concept of “financial strategy”, the essence of the
financial policy of companies is discussed. Determined not only the cash flow in fiscal
policy, but also the strategic course for assessing property and labor. Ways to improve the
financial policy of the company and ways to optimally plan financial resources. Approval
of sources of income, taking into account production costs.
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BIOO)XXETUPOBAHWUE B YCJTOBUA
HEOMNPEAEJIEHHOCTW

Ceutkepim . E., MarucTtpaHT 1-ro Kypca cneumnanbHocTn « PUHAHCHI»
HayuHbin pykoBogutens: CaabikoBad P. b., K.3.H, ooueHT
Almaty Management University, r. AnmMaTtbl, KasaxctaH

AHHoTauums. Llenb 4aHHOM CTATbM - PACCMOTPETb NMPo6neMbl, BOSHMKAKLLME NPU CO-
CTOBNIEHUU BloaXKeTa B YCNOBUAX HeonpeaeneHHocTn. B yacTHocTK, paccMoTpeTb npo-
6nemy yrnybneHus KanuTanaa, Koraa AeHexXHblie MOTOKU MPOoeKTd, KOHeYHAd CTOMMOCTb
OKTUBA U ONIbTEPHATUBHbIE U3AEPXKKU CPEACTB ABNAKOTCSA C/YUYANHbIMU BETMUYMHAMM.

Kniouebie cnoea. COVID-19, HeonpeneneHHoOCTb, broaxeT, 6roa)KeTMpoBaHue, 3¢-

deKTnBHOE yrnpaBfeHue.

JiutepaTtypHbii 0630p

l00)KETUPOBAHNE PACCMATPUBAET-

CSl KOK KPOeYronbHbIi KOMEHb NMpo-
Lecca ynpaeneH4yeckoro koHTponsa [1, 2]
N ABNAETCA OOHOM M3 Haubonee LUMPOKO
NCCNefOBAHHbIX TEM B YMNPABJIEHYECKOM
ydyeTe [1-5]. B nutepatype no ynpasfeH-
YECKOMY Yy4YeTy YKO3bIBOETCA MHOXECTBO
NPUMEHEHUI OIOLXKETOB B OPraHm3auum-
AX, TOKUX KAK YNpaBieHne U oueHKa 3¢-
bGEKTUBHOCTY, peanmsaumns  cTpaTeruu,
boOpMUPOBAHME CTPATEMMN U T.4. TEM He
MeHee HeCMOTpPs HA TOo, YTO BroAXKeTUpO-
BAHME TAK LUMPOKO WCMOJb3yeTcs, B MNo-
cfefHue rofbl TPAOULWOHHBIA TFOLOBOM
Oroa)KeT noaBepraeTcs 3HAYUTESNIbHOM He-
raTMBHOW KpuTuke [6, 7]. MpakTukyowme
CNeunanncTbl BbIPAXAOT 030604YEHHOCTb
Mo MoBoAy BCEro MpOoLEecca COCTAB/IEHUS
Oro4KeTa, yTBEPXAAS, UTO BroaXKeTbl npe-
NATCTBYIOT pPACNpefeNieHNo  OpraHmnsa-
LUOHHbIX PEecypcoB AN UX HAWYyYLLEero
MCMOJIb3OBAHUA U MOOLLPSAIOT BM3opyKoe
NPUHATUE peLUeHnin n gpyrue guchyHKum-
OHaNbHble GrogykeTHble urpbl [1]. BHyTpu
dUPM cylecTByeT HAMPSXXEHHOCTb B OT-
HOLUEHUM BOXKHOCTU U OBOCHOBOHHOCTU
oopxeta [4]. Hanpumep, pupMbl, KOTO-
pble CTANKUBAIOTCH C KOHKYPEHTHbIMU YC-
JIOBUSIMU, CUUTAIOT BIHOIXKET BOXKHbLIM A5
nepenaun uenen n GopMMpPOBAHUA CTPA-
TErnKn, HO Te >XX& KOHKYPEHTHble YC/IOBUSA
OTPULATENBHO BANSAIOT HO BAXXHOCTb Otoa-
XETOB A/1A OLeHKU 3dpdeKTUBHOCTU. XOTS
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OTHOCUTENIbHO HEMHOrMe OpPraHM3aLnmK
NJAAHUPYOT OTKA3ATbCA OT Fo40BOro broa-
YKETA, LUMPOKO MPU3HAHO, YTO TPAANLLNOH-
HOS MofeNb COCTOB/IEHUS OroaxkeTa rpo-
MO34Kd U HeaddekTneHa [6]. OcHoBHble
KPUTUYECKNE 30MEUAHUS 3AKIKYATCS B
TOM, YTO TPAOULUNOHHOE OloOXKETUPOBA-
HMEe HecrnocobHo ynoBNeTBOPUTbL Tpebo-
BOHUAM KOHKYPEHTHOW cpeabl B UHdopMa-
LLMOHHYIO 3MOXY, OHO FPOMO34KO U ClInLL-
KOM [0pOoro, a MacwTabbl “urpbl B undpbl”
BO3POC/AM 4O HEMPUEMSIEMOro ypoBHSA [8].
IkxonbM 1 YonnuH [6], Daroenn v JlanH
[9] n XaHceH u ap. [1] onpenennte cnepy-
IoLLME KPUTUYECKME 3AMEYOHUSA, KACAto-
LMecs rogoBoro 6aXKeTHOro nNpoueccda.
CocTtaBneHne OwopxetoB Tpebyet
MHOIO BpeMeHMW.

- BrogxeTbl OrpaHNUYMBAOT ONepPaATUB-
HOCTb PEdrMpoBAHMSA U YACTO SABNAKOTCS
NPenaTcCTBUEM 419 USMEHEHUN.

- BropxeTbl penko 6GbiBAKOT cTpaTeru-
YEeCKN OPMEHTUPOBAHHBIMU U YACTO MPO-
TUBOPEUYMBbBIMMU.

- Brog)eTbl NMpUHOCAT MANO MOSb3bl,
OCODEHHO C yYeTOM BpeMeHU, Heobxoan-
MOro AN UX NoAroToBKMU.

- BrogykeTbl cocpenoToUeHbl HO CHUXE-
HMW 30TPAT, A HE HA CO340HUU CTOMMOCTMU.

- BropxxeTbl yKpennaoT BepTUKASIbHOE
KOMOHAOBOHNE N KOHTPOb.

- BropxeTbl He oTpaxalT popMUpyto-
LMecs ceTeBble CTPYKTYPbl, KOTOPble BHe-
APSAOT OPraHU3ALUN.



« BrogykeTbl NOOLWPSAOT A3APTHbIE UTPbl
N U3BPALLEHHOE NMOBeEHME.

- BropxeTbl paspabaTbiBaloTca U 06-
HOBNSIOTCSA C/IULLIKOM PenKo, OObIYHO exe-
rofHo.

- BrogykeTbl OCHOBAHbI HO HEMOATBEPXK-
OEHHbIX NPEANONOXEHUAX U [OrdAKAX.

- BropgxeTbl ycunuBaoT BeLOMCTBEH-
Hble 6apbepbl, A HE NOOLLPAT OOMEH 3Ha-
HUAMM.

- brogxeTbl 3acTABNAT NOAEN 4YyB-
CTBOBATb cebsl HeOOLEHEHHbBIMU.

dpyrne Takxe HauyuMHaT Gonee BHU-
MATENbHO M3Y4YdTb MPOLECC COCTABJIEHUS
Oro4KeTa U HAOYMHAKT COMHEBATLCS B €ro
ueHHocTh [10-13]. Cepwua ctaten B O630-
pe ynpasneHus MIT Sloan npussana K Ho-
BOMY MOAXo4y K CTPATErMYecKoMy yrnpaB-
neHuio [14-17]. TpebyeTtcs “NpaArMaATUYHbIN,
nocnefoBATENbHbIN MNOAXOM K PA3MbILLIe-
HUAM 06 maMeHeHuax" [18]. MakdapnaHg,
[18] npepnaraetT MeHep)Xepam Mo CTpa-
TErMYECKOMY TMIAHUPOBAHUIO CNefoBAThb
npuMepy coobuiectea pa3paboTuMKoB
NPOrpaMMHOro obecneyeHus, KoOTopble
OCO3HANM MNpPobneMbl C TPAAULMNOHHbBIMMU
MoAeNnaMU paspaboTKu cucTeM U nsobpe-
JIN HOBble NpoLEecchl pa3paboTku (rmbkue
MeToAdbl), UYTOObl MPOTMBOCTOATb HOBbIM
peannsaM, C KOTOPbIMU OHWU CTAJIKUBAIOTCS.
OH roBopuT, UTO “NAeun, Had OCHOBE KOTOPbIX
HOBble 3 OCHOBGOHHbIE MOAXOAbl K PA3pa-
60TKe NporpaMMHoro obecnedyeHus MoryT
YKO30Tb MyTb ANA pA3paboTKM HOBbIX, 60-
nee 6bICTPbIX U 3PDEKTUBHDBIX MPOLLECCOB
pPa3pabOTKM CTpaTermnin”,

BropgyxeTHbIN Npouecc onpepenseTcs
KAK CUCTEMA MPABUJI, PErYINPYIOLLUX MPU-
HATUE peLUeHUin, KoTopble NMPUBOAAT K CO-
CTaBNEHMIO BroayKeTd, Ha4YnMHaA ¢ ero pop-
MYJTUPOBAHUS, YTBEPXKAEHUS U 3AKAHUYMBAS
ero ncrnonHeHneM. [lpouecc cocTaBneHus
Olo4)KeTa YaCTO 30HUMAET LLeCTb MecsLEeB
yNpOB/IEHYECKOrO BPEMEHU HA MeperoBo-
pbl, MJOHUPOBAHNE U MOCTAHOBKY LENeW.
Mpouecc HaunHaeTcs ¢ GOPMYINPOBAHMS
3051BJIEHUSS O MUCCUU U CTPATErMYECKUX
MJCGHOB OpraHmMsadumnm Ha rog. Kak Tonb-
KO OHM OyayT co3adHbI, MAKeTbl 6loa)KeToB
OyLyT OTNpPABNEHbl U3 KOPMOPATUBHOMO
LEeHTPA B OMEpPAUVOHHble noapasaene-
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HUS, M HAOYHETCS BeCb MNPOLLEecC BCTPeY U
neperosopos [8]. Kak Tonbko b6roaxeT co-
rMACOBOH, KOPMOPATUBHbBIN LIEHTP TpebyeT
perynsapHbIX OTYeTOB, YTODObI cTapLUME pYy-
KOBOAUTENN MOTJIN KOHTPONUPOBATL MPO-
M3BOAUTENIbHOCTb.

B npegbloywem absaue onucbiBan-
CA TPOOULUMOHHDbIM Moaxon K cocTaBne-
HUO OrogxeTa. Kak npasuno, aTo Oonon-
HUTENbHbIN OlOOXKET, KOTOPbIM O3HAYAET,
YTO CYLLECTBYHOLWME ONepaumm 1 TeKyLas
Oloo)KeTHAS HOO40OBKA 30 CYLLECTBYloLLME
BUAObl OEATENIbHOCTU MPUHUMAKOTCS B Ka-
yecTBe OTNPABHOM TOYKWU AONS MOAFOTOBKMU
cnepywoulero rogosoro 6rogxketa [20]. 3a-
TeM 6d3d KOPPEKTUPYeTCcAa C y4yeToM WU3-
MEHEHUM, KOTopble, KOK OXWUOaeTcs, npo-
N30MAOYT B TeUYeHMe HOBOro OO)KeTHOro
nepuond. OCHOBHbIM HELOCTATKOM WH-
KPEMEHTHOro Mnoaxoa4d SABAAETCA TO, YTO
Oonbllasg 4YACTb PACXOAOB, CBA3CGHHbIX C
«6A30BbIM YPOBHEMY» AEATENIbHOCTU, OCTd-
eTcsa HenaMeHHoW. [Npolnble HeJOCTATKU U
POCTOYUTENBHOCTb, MPUCYLLMNE HbIHELLHEMY
cnocoby BeoeHUA Oen, YBEKOBEYMBAKOTCS.
NMoaxon, KOTOPbI NOABUACS B KOHLEe 1960-
X FOAOB KAK MOMbITKA NPeoaosieTb OrpaHm-
YEeHUA UHKPEMEHTHOro 6raXXeTUPOBAHMS,
- 3TO GHOOXKETUPOBAHME HA OCHOBE HYNA
(ZBB) wnnu Grop»eTMpoBAHME HA OCHOBE
npuoputetoB. ZBB wucnonbsoBanca op-
FOHU3ALUAMM KOK CPeacTBO aAdnTALMK K
M3MEHSIIOLLLENCA cpene, B KOTOPOW pecyp-
Cbl CTOHOBATCA AedULUTHbIMK, NPUOLIIb
HOXOOMUTCS Mof Yrpo30oM, d M3MEeHEeHUs
nponcxodaT Bce dauwe. [lpusHaBas, 4To
OPraHM3aUUMU TPOAULMOHHO MPUHUMANU
CYLLECTBYIOLLME MACHbI U pACXoAbl MO Mepe
HeobxoauMocTn 6e3 paccMmoTpeHus, ZBB
TpebyeT, UToObl BCe BUAbl AEATENbHOCTU
Obl/1M 060CHOBAHbI U PACCTABJIEHbI MO NPU-
OpUTETAM 00 NPUHATUS PELLUEHUN, KACato-
LMXCca obbeMa pecypcoB, BblaenaeMbix Ha
KaxKabiv BUA, geatenbHoctn. OH ucxoaut
M3 NPeanocbliKK, YTO MPOrHO3UpPyeMble
pacxonbl HO CYyLLECTBYIOLLME MPOrPAMMbI
OONMKHbI HAYNMHATBLCA C HyNneBo 6a3bl, Npwu
3TOM BIOAKET KAXKAO0ro rogad CocTaBAgeTca
TAK, KOK €Cn Obl NpOorpaMMbl 3AMYCKAINCh
Bnepsble. ZBB npumeHum ko Bcem “pen-
CTBEHHbIM WU OUCKPELMOHHbIM" BUOOM



LEeATeNbHOCTU UM 3ATPATAM, O
KOTOPbIX MOXXHO OMNpPeaesnTb COOT-
HOLUEHMe 3aTPAT U BbIrog, (Kakum
Obl CyObEKTUBHBIM OHO HW ObIO).
MpuMepbl BKIOYAKOT pacxonbl HA
HNOKP, peknamy n obyuyeHmne. OH
BKJIoUaeT B ceba Tpu a1ana: 1) Co-
300HME NAKeTd peLlleHnit (KoTo-
pbli nMpeacTaBngeTr cobon npen-
cTaBfieHne pPaboTbl KOHKPETHOM
NPOrPAMMbI) U OMUCOHUE KOXKLOWM
OPraHM3dLNOHHOW [OeATeNlbHOCTU
B 3ToM nakeTe. 2) OueHKa U paH-
KNPOBAHME KAXKAOrOo naketa u 3)
pacnpeneneHne pecypcoB B Mo-
pALoKe oyepesHOCTM.

XoT4a Oo0)KeTUPOBAHKE
No-NPeXHeMy OCTOEeTCH OCHOB-
HbIM MEXOHMU3MOM KOHTPOSS B Op-
FOHU3AUMSX, €CTb CBUOETENbCTBA
TOro, YTO POsb BOIOOIKETUPOBAHUSA
MeHsieTca. TpaAULMOHHO Moaenm
YyNpPOBMEHUA  MNPOU3BOAUTESIbHO-
ctbto (MYT) 6binM paspaboTaHbI
Ona obneryeHnsa oueHKU addek-
TMBHOCTU MO OOOXKETHBIM LEensiMm.
Mo Mepe naMeHeHUsa ponn Grogyke-
Ta 418 a4dnTAUUMK K COBPEMEHHOM
TypOyneHTHOM OusHec-cpene Ou-
3anH MYT1 1 namepeHmnn Takxxe n3-
MeHUTcs. Bbbino MHoro npusbiBoB
K OPraHM3dLUSAM BbIMTU 30 PAMKMN
MCMOJMIb3OBAHUSA  TPOAAULMOHHbIX
NpPOLECCOB COCTABNIEHNS DloayKeTa
N METOLOB COCTABJIEHUS DoayKeTd
ona  ynpaeneHusa asdpdekTUBHO-
CTbiO B COBPEMEHHbIX TypOyneHT-
HbIX OMEePALMOHHbIX CPendX.

H €eonpeneneHHocCTb, Bbl-

3BAHHAA nNoHaeMuew, nae-
NIOEeT eXerogHbli NpoLecc CoCTAB-
NeHns BroaXXeTa U MJIAHUPOBAHUS
ocobeHHO cnoXHbIM. BMmecTo Tpa-
OAVNLMOHHOIO Moaxoad K MPOrHo-
3UPOBAHUIO, YMPABIEHUIO U KOH-
TPOMO KOMMOHUW LONXKHbI COCpe-
[OTOUYNTBCS HA OOy4dyeHuu, aman-
TALWM U POCTE, A HE HA MOMbITKAX
NpPeacka3aTb HenpeackasyeMmoe.

MeTogonorus
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OHUM [O/MKHbI CMECTUTb OKUEHT C ¢u-
HOHCOBOM TOYHOCTW HA CTPATErMYECKUM
ycnex. 1 oHM JOMKHbI NMAAHUPOBATL Obl-
CTPEee M Yale: CTAOBUTb CMeJible, CNIOXKHbIe
Lenu, a 3aTeM KOPPEKTUPOBATb MJIAHbI,
YTOObl y4YecTb LLEeHHble YPOKW, NU3BNEYEH-
Hble HO 3TOM NyTW.

na 6onblUMHCTBA NpeanpuaTuin Bpe-
MeHa CTabUIbHOro, NpPencKasyemMoro po-
CTA AOXOO0B M NPUOLIIN AOBHO MPOLUIN.
BonatunbHocte U1 HeonpeneneHHoCTb
— BOT HO3BAHWE Urpbl ceryac, GaKT, KO-
TOpbIA OONIE3HEHHO MPOSACHUA KPU3UC
COVID-19. MaHpaeMua nuvwb [OMoSHAET
OJIMHHBIMA CMNCOK PA3pYLUMTENbHbIX PaK-
TOPOB — LNPPOBU3ALUS, YCUTIEHNE KOHKY-
peHunn, rnobanbHble TOProBble BOWHbI U
PbIHKM KAMUTANA C HYNIEBbIM MPOLEHTOM,
- KOTOpble U3MEHUIN FNobaNbHYO Oeno-
BYtO cpeay. YTobbl LOoOUTbCA ycnexd, KoM-
NAHUN OOJKHbI ObICTpee pearMpoBATb HA
ObICTPO MeHsowmecs ycnous. [MOKocTb
N TMBKOCTb MPUCYTCTBYIOT; OlopoKpaTuye-
CKNE MEPAPXUU U [ONTOCPOYHbIE LIUKIIbI
NAAHUPOBAHUS OTCYTCTBYIOT.

B a1ux obcTosatenbcTBax puUHAHCOBbIE
ANPEKTOPd MpeanpuHanM Lwaru, Heob-
XOOUMble ANS YTBEPXKAEHUS CBOEN posu
"yNnpaBnsloLLEero CTOMMOCTbIO" CBOEN KOM-
naHum. OHM cocpenoTOUMINCL HA 3aTpa-
TAX U IMKBUAHOCTU, MPUHUMAS PA3YMHblE
PELLUEHNS O KANMUTANE U Y)KECTOUAS YNPaB-
neHne 3dPeKTUBHOCTbIO. Tenepb MHorve
C HETEPMNEHMEM XAYT N CNPALLUMBAIOT, KAK
HOM cnepyeT BeCcTU GUHAHCOBOE bOropyke-
TUPOBAHME B 3TU HECMOKOWHbIE BpeMeHa?

YT06bl NOGEAUTb B 3Ty HOBYKO 3MOXY
HeonpeneneHHoCcTN, PUHAHCOBbIE AUPEK-
TOPA [O/MKHbI MOKOHYUTL C AJNTENbHbI-
MU OHOIXKETHBIMU LUKIAMU U XKECTKUMMU,
Ype3MepHO AEeTANM3NPOBAHHbBIMU BroaXKe-
Tamu. [daxe ecnu yHOAMEHTANbHOE Mne-
peocMbic/ieHne DI AXKETUPOBAHUSA cenyac
HEBO3MOXXHO, HECKOJIbKO MNPAKTUYECKNX
YNyYLEHWUI MOTYT NpPUHecCTU obneryeHve
OUHAHCOBOW OPraHU3ALUM — U, CNefoBa-
TeNbHO, BCceMy busHecy.

Kaxkpoe 6roaxeTMpoBaHMeE npecneny-
€T TPU OCHOBHbIE LEeNu: onpeneneHme Le-
nen Ans MOTMBALMU N BO3HAMPOXKAEHUS
3PEKTMBHOCTU; KOOPANHALMUS PECYPCOB
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NMPOrHO3npPoBAHUA
HbIX CI)VIHGHCOBbIX Pe3ynbTaToOB U COOTBET-
CTBYI-OLLI,GVI noAroToBkKU; N oCyLllecTBJIeHUne
KOHTpONA nyTeM YCTAHOBIEHUNA JTIMMUTOB
3ATPAT N LEHTPATN3OBAHHOIO BJINAHNA HQA
pacnpeneneHmne 3aTpar.

MHorve KoMnaHum no-npexHemy npum-

cpenHecpouy-

LEPXKNBAKOTCA  MEXAHUCTUYECKOrO  MOA-
XO[4O K COCTABJIEHUIO BIOOKETA C y4yeToM
npunobinen n yooiTkos, U 6banaHca. BmecTo
aToro 6onee nonesHo paspabotatb Aepe-
Bbsi PAKTOPOB LLEHHOCTU, KOTOpble PoKycu-
PYIOT MPOLECC COCTABNEHUS OlogykeTa Ha
TeX MOKA3aTensAX, KoTopble AeACTBUTESb-
HO BOXKHbl. DTO TAKXXE NMOMOradeT OTAENNTb
$AKTOPbI, KOTOPbIE MOXHO HALEXHO Npes-
CKO3aTb, OT TeX, KOTOPble OCTAITCHA Heo-
npeneneHHbIMU.

KpoMe Toro, KoMnaHusM criegyeT nepe-
OCMBIC/INTb U, BO3MOXXHO, COKPATUTb CBO
OlOLXKETHBIN  FOPU3OHT. [leNCTBUTENBHO
N1 NPOU3BOACTBO HYXAJETCA B LABYX/eT-
HeM OlooxeTe, KOraa pesynbTaTbl AoxXKe
HO CcllefyloWmMiA KBAPTASA HeonpeneneH-
Hbl? [JeNCTBUTENBbHO NI KOMMOHUU HY>XXEH
[LOJITOCPOYHBIV FTOPU3OHT AN KAKUX-TMBO
peLleHNn, KPOMe KPYMHbIX KAMUTANIOBJIO-
XeHunn? [laxe B TAKUX CNy4ydsix, KOK pe-
LWeHMa O pa3paboTke MPOAYKTd, KOTOpble
TpebyloT NPOrHo3oB HA Mepuos nocne
clleflylolero road, KOMMAHUW  OOJDKHbI
OrPAHUYMBATBCA COOTBETCTBYIOLLMM Bpe-
MEHHbIM TOPU3OHTOM W AAHHBIMU, KOTO-
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pble MMeKT 3HA4YeHMe AN KOHKPETHOro
NPUHUMOEMOrO PeLLEHUS.

HakoHeu, OwopxeT Ha OGonee arpe-
FMPOBAHHbIX YPOBHSAX. Mano 4To MOXHO
MOMyYnUTb, MbITAACH MPEACKA3ATb [OJro-
CPOYHblE M3MEHEHUS HA YPOBHE MPOoAyKTA
nnu puandeckoro nuua. NaaHnpoBaHme
HO YpPOBHEe MOAPA3AeNeHUs UIN PervMoHda
obecneunTt OOCTATOYHYK rMBKocTb. Ecnum
HeobxoAMMO NMIAHNUPOBAHME AJ1 KOHKPET-
HbIX OPULNYECKUX UL, — HAMpuUMep, A4NS
npoBefeHUs MPOBEPOK CNpPABEL/INBOM
CTOMMOCTU B DYXranTepPCKOM y4yeTe, - OHO
LOJDKHO BbIMOSTHATLCA MEXAHUYECKU, B KOH-
Le npoLecca cocTaBiieHus broaxeta. 1o
He OOMKHO OKA3bIBATb HUKAKOIO BJIUSHUS
HO YNpOB/IEHYECKNE peLLeHMs.

Basza pgaHHbIX nNpeBocxoacTBA GUHAH-
coBbix aupekTopoB BCG nokasbiBaeT, 4To
dUHAHCOBblE PYHKLMN BbICLLENO KBAPTUNSA
30BEPLUCAIOT MPOLECcC COCTABNEHUs 6roa-
)KeTa BCEro 3a 4yeTblpe Hedenu, YTo B ABA
O30 MeHblle BPEMEHW, 3aTPAYNBAEMOro
cpenHen koMnaHnen. Kpome toro, npose-
[eHne 3Toro NpoLecca B KOHLE Hoabps, d
He B Utose, AACT KOMMNAHUSAM bonee yeTkoe
NPeACTABNEHME O TOM, KOK MOXET BbIl/if-
0ETb NPenCTOALWMMN FOA.

YTOObl yCMewHo COKpATUTb npouecc
COCTABJ/IEHUS BIOAYKETd, OH LOJIKEH MPOBO-
ONTbCS B HOAIeXALLEN NocneoBATeNbHO-
cTn. Xopoluee OoaXeTUpPOBAHME cnepyeT
knaccuyeckoMy wabnoHy W. OH HauyMHO-
eTcs C onpeneneHns CTPaTerMyeckoro Ha-
npaeneHnsa n GUHAHCOBbIX AMbULLNIA CBep-
Xy BHW3, 30 KOTOPbIM crepyeT MNpoBepka
OUHAHCOBbIX KPAEYrobHbIX KAMHEN cpes-
Hero ypoBHS. KOk TONbKO KpaeyrosibHble
KAMHM OyayT COrIaCOBAHbI, OPraHU3ALMS
MOXET 3dMOJIHUTb HeobxoauMyo MHOP-
MOLMIO CHU3Y-BBEPX OO OKOHYATENbHOro
yTBEpXAeHus. BaxxHO Bo3aepXmMBaTbCS OT
[oOOBNEHNA AeTanen KAk MOXKHO [oJbLue,
yTobbl U36EXATb CO3A00HUA MHOXECTBA
ypesMepHO MNOoAPOOHbIX BEPCUA HA 3TOM
nyTu.

KoMmnanun, pabotawolme HA HecTa-
OUNbHbBIX PbIHKAX, CKOpee Bcero, obHapy-
AT, YTO OJHOTOYEYHbIe OLEHKU MPOAAXK
WA CTOMMOCTWU ONpefeneHHbIX MaTepua-
JIOB, CKOpEe BCEro, OKAXXYTCS HEBEPHbIMMU.



BMecTo 3TOro 3T KOMNAHUU OONXKHbI MblIC-
NNTb B TEPMUHAX CLEHAPUEB, OTPAXKAD-
LLIUX OCHOBHYIO BOJIOTUJSIBHOCTD.

Takne cueHapuu He o06a3aTENbHO
LOJIKHbI ObITb TOKUMU CNOXKHbIMU, KAK NOJI-
HOMACLUTABOHbIM MHOFOMECAYHbIN MPOLLECC,
CTOBLWIMMA 3HAMeHUTbIM bGnaropapsa «Shell
Oil» B KoHUe 1960-x romoB. BmecTto 3TO-
ro KOMMOHWUU AOJHKHbI ObITb MpArMaTmny-
HbIMUY, PA3PABATHIBAA TPU KIACCUYECKUX
CLEeHAPUA BbICOKOrO, CPeOHEro n HU3KOro
YPOBHS, A 30TeM CO340BAA YMNPOLLEHHbIE
Bro0pKeTbl A1 KOXKA0ro U3 HUX. Mbl HacTo-
ATeNIbHO PEKOMEHAYEM WUCMOJIb30BATb Ae-
peBbsa APANBEPOB LLEHHOCTU, KOTOPbIE 3HA-
YNTENbHO OBIEryaloT BbIMOJIHEHUE YINPOXK-
HEeHUS, MOCKOIbKY MOXHO MEHATb MECTAMMU
pPa3/nYHble NpeanonoxeHusa. busHec pon-
KEH WU3NOXUTb KJoYeBble UHULMOTUBLI B
cepeamnHe "oxupoemoro’ cueHapus U Ha
OCHOBE 3TOro BbIBECTU K/HOYEBbIE BAPUAH-
Tbl, B 3ABUCUMOCTM OT TOTO, YTO MOJTyUYMUTCSHA
nydwe nnu xyxe. NpaBunbHoe Nporpamm-
Hoe obecneuyeHne MoOXKeT obnerynTtb 3TOT
npoduecc.

[MlonesHoCcTb cueHapueB Ans ueneun
COCTOBJ/IEHUA Broa)KeTa MOXXET MOKA3dTb-
CA OYEeBUOHOW, HO, MO HALLUEMY OnMbITy, He-
MHOrnme ¢GUHAHCOBbIE MoAPA3AESIEHNA UC-
NOJSb3YIOT TAKOM noaxon,. B KOHLe KOHLOB,
Ol00XKETUPOBAHNE HA OCHOBE CLieHApUEB
He NpPeaHA3HAYEeHO HU ANA TOYHOro Npo-
FHO3UPOBAHUA PE3YyNbTATOB, HU AN TOro,
YTOObl PACLWIMPUTL BALUE MbILIEHNEe 3d
npemnenbl BEPOATHOro, d CKopee ANa Toro,
YTOObl MOMOUb BM3HECY MPOoAyMATb Bepo-
ATHble OTKJIOHEHUSA N NOATOTOBUTLCHA COOT-
BETCTBYIOLLMM OBPA30M.

YunTtblBOA TeKylMe SKOHOMUYECKUe
npo6naembl, 6ONbLUMHCTBO KOMMNAHWUIM 60/b-
e BHMMAHUA yOensatT NoKAasdTenaM 3a-
TPAT U OEeHEeXHbIX cpencts. Hanpumep,
MeXAyHapoaHaa GapMALEBTUYECKASA KOM-
NAHUA YBENMYMNA AeTaNnU3aumnio broaxeta
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B OTHOLLUEHUM GAKTOPOB 3ATPAT U 0OOPOT-
Horo kanutana. [lpyrve KOMNaHUK, TAKUE
KAK OAMH N3 HALLMX KJTIMEHTOB Nno obopyno-
BAHUIO, MEHAIOT Bloa)KeTHble 0B6A3AHHOCTH,
nepexoas oT obcyaeHUa pacnpeaeneHms
30TpaT K obecrneyeHMo yyeTa 3aTPAT Yy
NCTOYHMKA.

1. Pesynbtathl

MNoBbiLeHHAA HeonpeaeNeHHOCTb U BO-
NIOTUNIBHOCTb AEeNAlOT YPe3BblYANHO TPYA-
HbIM OOCTUXKEHMe nbolr U3 3TUX uenen.
Bo-nepBbix, BHE3AMHbIE BCTPEYHbIE BETPDI
PbIHKA UM HEOXUOAHHble HenpeaBUaeH-
Hble OOCTOATENbCTBA MNPMBOAAT K TOMY,
uTo abCOoNOTHbIE BIoAYKETHbIE Lenu CTAOHO-
BATCA BCce MeHee nonesHbiMu. CpaBHeHne
dAKTUYECKUX PEe3yNbTATOB C Oloa)KeTamum
Oonblue He HOOEXHO YKA3bIBAET HA MNpo-
N3BOOUTENIbHOCTb MeHeakepd. Bo-BTopbix,
CTOHOBUTCA BCe TpyAHee MpOorHo3mpoBdTb
Pe3ynbTATbl B AETANAX U HA OJIUTESIbHbIX
BPEMEHHbIX FOpU3OHTAx. Bo MHorux cny-
4Yaax OUEHKM MO OAHOMY MYHKTY MOYTU
HaOBepHAKA 6yayT HeBepHbIMU. B-TpeTbux,
MeHeXXepbl AO/HKHbl YMETb ObICTPO pearu-
POBATb HO MeHsaLWMecsa 06CToATeNbCTBA B
HeonpeaeneHHoe BpeMsa. DTO YacTo Tpe-
OyeT npeBbIlLEHUA U NPeBbIleHUs bioa-
YKETHbIX OrPAHMYEHUIA NO BNosiHe 0OOCHO-
BOHHbIM MPUYMHAM. KOHTponb HOA >KecT-
KUMU BOOXKETHBIMU OrPAHUYEHUAMU CTA
ropasno MeHee 3¢ PeKTUBHBIM.

ST npobnemMbl TONbKO ycyrybnsaioTt Bce
XOPOLLO W3BECTHble, AOBHMWE MNpobnembl C
COCTABJIEHMEM OlOO)KETA: 3HAYUTESIbHbIE
YCUNUSA N BbICOKASA CTEMEeHb C/IOXHOCTU, HA-
MepeHHO NeCCUMMUCTUYHbIE NN HEAOCTUXKMN-
Mbl€ LLlesv, NoBefeHMe «NoTPATb UK NoTeps-
elby, ObICTPO yCTAPEBLUME MPEANONOXEHNS
n ToMy nogobHoe. (CM. Tabnuua 1.) Mpolte
roBOPS, COCTAB/IEHNE NOAPOOHbIX, KECTKUX
O100)KeTOB HA rof, U bonee Bnepes CTAHO-
BUTCA BCe bonee becnonesHbiM 30HATUEM.



Tabnuua 1 - «JIoHr-nnUcT» NpobneM Npu CoCcTaBNeHUM bBroaxeTa

TeyeHune Bcero roa,
3HauunTEeNbHbIE ycnnmn4a

Urpbl.

*Bbicokas cteneHb AetTaan3aumn, MHOXXeCTBO Bepcvu7|;
',ﬂ,ﬂMTeﬂbeIVI npouecc cocrtaByieHnd 6FO,EI,)K€TCI, NnIaHUpoBAHME B

*Bbicokas cTeneHb PYy4YHOro Tpynqd, He4OCTATOUHAA NoanepP>XXKA
nporpaMMHOro o6ecr|equV|;|;
'Hel'lpO,EI,YKTVIBHOG nopeneHune: neperoBopbl, NOJIMTUKA, A3APTHbIE

[Mnoxasa nocTaHoBKA
Lenew

- HepocTtatowime ueneBble NOKA3ATENN PACTAXKKN: YACTO “njitoc B
NPOoLUIOM roay”, OpUEeHTUPOBAHHbIE HO BHYTPEHHU PbIHOK;

* Hn3kui1 ypoBeHb 1 NCNONb30BAHME MELLKOB C NMEeCKOM AJ1A
MOKCUMM3ALNUK; CTUMYIIOB

« OTK/IOHEHMS B BloAyKeTe YKA3bIBAKOT HA OLLUMOKM MNAAHUPOBAHUS
WU BHELLHWE N3MEHEHUS, A HEe HO NPON3BOANTENbHOCTD;

+ Cnabaqa cBa3b Co CTpATerne.

HekayecTBeHHbIN

NporHosa
NporHos

+ Bydepbl cBepxy-BHM3 1 NepeonpeneneHnsa NIAHOB CHU3Y-BBEpX;
« BbicTpo ycTapeBLIMe NPeanonoXKeHUs: HefeCTBUTENbHbI NPU
YTBEPXXAEHUN, UTHOPUPYIOTCS NOC/e 30BEPLLEHUS MepPBOro;

« BpoxxaeHHas HeonpeneneHHOCTb UTHOPUPYETCH, NpeanonaraeTca
TONbKO OA4HO MOTeHLUMaNbHOe byayliee;
+ He 3ameuaTb nocneacTeuii 30 NnpeaenaMm TeKyLLero roga.

KoHTporb,
Pa3pPYLLAOLLLMA

Lo 09 YOOBJIETBOPEHUS

+ CBepXy-BHU3, HEAOCTATOUYHO OTPAXKAIOLLNI MEeCTHble MoTpebHOoCTY;
- MonapoaHne B BropxeT: 6roO)KeTbl KAK MOTOMOK, HO TAKXE U KOK
MUHUMYM, NOOLLPASA “MAKCUMAJIbHOE UCTOJIb30BAHKE";

« CIMLLKOM >XKeCTKMN Noaxoa: nepepacnpeneneHme broaxera

BO3HMKAKOLLMX NOTpebHocTen TpebyeT

3HAYUTENBHOrO NepecMoTPd YC0BUIA;
« HeT pasnunuunii Mexxay 3aTpatamu, CO3AA0LMMU A0OABNEHHYO
CTOMMOCTb, M 3ATPATAMMU, PA3PYLLIAOLLNMU LEHHOCTb.

HekoTopble GUHAHCOBbIE AMPEKTOPA YXKE HAYAIN AAANTUPOBATL MPOLLECC COCTABEHMUS
6ro4XKeTA HA C/IeAYOLNIA FoL K HOBOWM PeasIbHOCTU, YTOObI YMEHbLUNTb HEHYXXHbIE YCUIUA U
PA304aPOBAHME He TONIbKO B GUHAHCOBOM cdepe, HO 1 B aenosoi chdepe. Jltobor duHaHco-
Bblli AUPEKTOP BbIMFPAET, eCnn NpeanpUMET MATb LWAroB, YToObl NOBbICUTb MMOKOCTb N 00-
NerymTb 60sb NPU COCTABNEHUM DIOIXKETA B KPATKOCPOUHOM nepcnekTtuse. (Cm. Tabnuua 2.)

Tabnuua 2 - MaTb U3SMEHEHUN HEOOXOANMBIX B BloO)KETE HA CNEeAYHOLLUN Fof,

o

Mocne

MonpobHbie, abcontoTHble Lenu

CoBOKYMHble, OTHOCUTESbHbIE LeNN; KOK BHeLL-
HUN, TOK U BHYTPEHHUIA 6GEHUMAPKUHT

MNMoppobHble cTaTbM BIOAXKETA C UCMOSIb3OBAHM-
€M MeToLOB y4yeTd npubbiner n yobiTKoB 1 6a-
NIaHCca

CocpepnoToubTeCcb HO COOTBETCTBYHOLWMX AK-
TOPAX LLEeHHOCTU, COCTABNAA OloaXeT Ha bonee
COBOKYTMHbIX YPOBHSX

OnuTenbHbI Npouecc cocTaBneHus Grogyketa
CO MHOXXeCTBOM UTepauuii ANna CO34AHUSA Bbi-
PABHUBAHUSA

CoKpdalleHHbIN NpoLecc cocTaB/ieHms broae-
TA B KOHLe roAd; YNpoLLeHHble COrIACOBAHMUSA U
nocneaywrouime oetanm

OpHOTOYEYUHblE OLEHKU, KOTOPblE UTHOPUPYHIOT
NPUCYLLYIO PbIHKY BOJIATUIBHOCTb U Heonpeae-
NIeHHOCTb

MpocTble, NpArMaTUYHble CLEHAPUX ANS CTa-
Tel BroaXKeTa, rae BbICOKA HeonpeaeneHHOCTb

MpropuTeTHOE BHUMAHKE, OBLUMPHbIE OBCYX-
LeHVAa pacnpeneneHns pacxonoB

Bonee nogpobHble dbakTopbl 3aTPAT U 06OPOT-
HOrO KAMUTONA; 3AdTPATbl, PACCMOTPEHHbIE B
NCTOYHMKE
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BHeonpe,u,eneHHOM MUpe cyLLecTByeT
MaNo ab6CONMOTHLIX MOHATUI. BMme-
CTO TOro 4tobbl YCTAOHABMBATL Ype3mep-
HO NoApoObHble, ABCONOTHbIE BOAYKETHbIE
LeNn, KOMMNOHUAM clieflyeT COCpPenoTOUNTb-
Csl Ha bosiee COBOKYIMHbIX N OTHOCUTENbHbIX
Lensax, KoTopble obecneumBaroT Heobxoam-
MYylo TMbkocTb. LleneBble nokasaTenu Map-
XN U "cebecToMMOCTM 3d TOHHY" N KOH-
BEPTbl OOLLMX 30TPAT MNpennoyvTuTesibHee
OEeTa/IbHOMN pa3OuBKK 30TPAT. B KOHEUYHOM
cyeTe MPOrHo3MpoBaHMe obliero obbema
NPOACX HA PErnmoHAsIbHOM YPOBHE, HO-
npuMep, CKopee BCero, okaxetcs bonee
TOYHbIM — U, C/lefoBATENbHO, bonee nones-
HbIM, — YeM MOMbITKN OMNpPefesUTb TOYHble
NOKA3ATeNM NPOAOXK O KAXKAOW CTPAHDI
WK, YTO eLLe XYXKe, AN KAXKAOM NpoayKTO-
BOW IMHENKWN B CTPAHE.

TaM, roe 3TO BO3MOXKHO, KOMMAOHUAM
cnefyeT pPACCMOTPEeTb BO3MOXHOCTb WC-
NMOMIb30OBAHUSA BHELUHUX KpUTEpUeEB, TAKUX
KAK [0S PbIHKA, PEHTAOENIbHOCTb BOXEH-
HOro KAamnMuTasd MO CPOBHEHUIO C KOHKY-
PEHTAMW UM OTHOCUTENbHASA obLLas npu-
Obl/lb AKLMOHEPOB, HO TAKXXEe MOryT ObITb
Nosie3Hbl BHYTPEHHME KPUTEPUU, TOKME KAK
OMNEePALMOHHAS MAPXA KAXKAOro CAmTa Mo
CPOBHEHWIO C APYrUMN.

N3MeHeHne uenen M BbITEKAKOLLUX U3
3TOro CTUMYJIOB, BEPOATHO, OyAeT B BbiCLUEN
CTEMEHN MOJINTUYECKUM MEepPONpUATUEM.
OLHAKO, KOK OOHAPYXXMJIA O4HA KOMMAHUS
No MPOW3BOACTBY MPOMbILLIEHHbIX TOBO-
POB, 3TOr0 MOXHO M36eXaTb, NpensioXmNB
NPABMEHNIO BbIOPATb HECKONbKO Lenen 13
TeKyllero Habopa, a 3aTeM OCTABUTb yH-
OOMEHTAJIbHYIO MNepepaboTKy HA NMOTOM.

2. BoiBoAbl U 06cyxaeHus

Cneundunka sdpdekTMBHOro npouec-
CO COCTOBNEHUS OromxeTa onpenensercs
OTpAC/blO U BU3HEC-MOLENBbIO KOMMAHUMU.
HeonpeneneHHoOCTb B OTHOLIEHUW Kpa-
TKOCPOYHOIO U [ONTOCPOYHOrO BO3LEMN-
cteua COVID-19, HanpuMep, 3HAYUTENBHO
BApbUpYyeTCcs OT cekTopa K cektopy. Co-
FMACHO nocrefHeMy onpocy PpUHAHCOBbIX
OVNPEKTOPOB, KOMMYHAJIbHbIE, CTPAXOBbIE
N TEeNEeKOMMYHUKALNOHHbIE KOMMOHUN CO-
XPAHSAT ONTUMU3M B OTHOLLEHUWN BINAHUSA
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NOHAEMUM HO UX OOXOAbl U AOXOA4bl, B TO
BPeMS KAK TPOHCMOPTHble GUPMbI OYeHb
06ecrnoKoeHbl.

KoMnaHUKM Tak»Ke CyLLLeCTBEHHO pa3/u-
YaloTCH B TOM, KOK UX BM3Hec-Moaenu Biauv-
AT HA NPOLLECChl COCTABIEHUS BloayKeTd.
Hanpumep, po3HMYHble NpeanpusaTus, Be-
POSITHO, CTAHYT ele bofiee TAKTUYECKUMMU
Mo Mepe YCKOPEHUSA UX OU3HEC-LMKIIOB, YTO
NoTeHuManbHo caenaet GopMasbHbIN MPo-
LEeCcC COCTABJIEHUS BloaXKeTa COBEPLUEHHO
HeHY>XHbIM. C Apyrol CTOPOHbI, OBTOMO-
OunbHble KOMMAHUM 6yayT NPOAO/IKATb
NPOBOANTb ropa3no 6osee MACLUTAGHbIN
NPOLECC COCTABJIEHNS BIOaXKETA, YUNTbIBAS
NX CNIOXHble, NepenneTeHHble rnobasbHble
LEMNoOYKM MOCTABOK W AJIUTENbHbIE LIUKIIbI
PA3PABOTKM NPOAYKLUN.

B ponrocpoyHor nepcrnektuBe TAKXKe
BAXKHO, YTOOblI KOMMOHUM HAYAIN KOPEH-
HbIM OOpPO30OM MNEPEeOoCMbIC/IMBATL CBOU
MoZenu ynpaeneHus. HeonpeneneHHocTb
ocTaHeTca GAKTOM XKU3HWU. YTOOBbI 6U3-
Hec Mor ObICTPO aAANTUPOBATLCS K Me-
HSAIOLWMMCA OOCTOATENIbCTBAM, KOMMAHUAM
notpebyetca 6onee 4acToe MPOrHo3mMpo-
BAHME. DTO, B CBOK o4yepenb, MNoTpeby-
eT boniee coBepLUEHHbIX MHCTPYMEHTOB W
NPOLECCOB, TAKUX KOK OJITOPUTMUYECKOE
nporHosupoBaHue. Mo Mepe TOro, Kak
npeaBAPUTENbHbIA KOHTPONb Yepes broa-
XKEeT CTAHOBUTCA MeHee HOAEXHbIM U 3¢-
dEKTUBHDBIM, GUHAHCOBbIE GYHKLNU OOSK-
Hbl YABOUTbLCS MO CPABHEHUIO C KOHTPOJEM
no ¢aKTy, KOTopbln byaeT 3aBmuceTb OT 6o-
Jlee CBOEBPEMEHHOMN N NPO3PAYHOM OTYET-
HOCTW.

DTN KPATKOCPOYHblE W3MEHEHUs B
OloO)KETHOM Mnpouecce — 3TO TOMIbKO HAYd-
no. Mpuwno BpeMst PUHAHCOBBIM AUPEKTO-
PAM NPOAYMATb 3HAUYUTESIbHbIE U3MEHEHUS
B pPeCcypcax U BO3MOXHOCTSAX, KOTOpble Mo-
TpebytoTca aAna noaaepxku bmMsHeca B Ho-
BYIO 3MOXY HeonpeneneHHOoCTH.
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Annotation. The article examines the features of capital management in an
organization engaged in entrepreneurial activity. The property rights, the right to income
and the rights of control of the various participants in the process have been determined.
It is shown that in the process of capital management, one of the defining criteria for
making economic decisions is the level of its value. Prospective directions of research
of the processes of creating new capital by entrepreneurial organizations have been
substantiated.

Keywords. Entrepreneurial income, capital management, financial obligations,
marginal cost.

The management of the creation and entities, consisting in the creation of new
use of capital for the purpose of obtaining capital in the course of the appropriate
entrepreneurial income is carried out within  transformation of resources, factors,
the framework of the relevant economic conditions, forms, methods, means
systems - entrepreneurial organizations. and results of economic activity and in

Entrepreneurship in a market economy obtaining, on this basis, various forms of
is an innovative, risky activity of economic entrepreneurial income.
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Entrepreneurship is also a
transformation carried out by economic
entities (changing the form, directions,
methods of application) or anotherincrease
in the productivity of previously created
capital in order to obtain entrepreneurial
income. The essence of entrepreneurship
is to extract additional income from the
processes of creating capital, increasing its
productivity. An entrepreneur is an active
economic entity that creates new capital
or increases the productivity of existing
capital. Moreover, capital can take various
forms - productive, financial, intellectual
capital. [3]

Capital in any of its forms is an object
of market relations, participates in acts
of purchase and sale. The demand for
capital is formed under the condition that
the marginal return on capital exceeds the
marginal cost (marginal cost of raising)
capital. The formation of the market
supply of capital is based on the level of
its profitability, which characterizes the
level of costs of missed opportunities.
The equilibrium price of capital reflects
the interests of both sellers and buyers of
capital and is determined by the level of
the average annual interest rate.

Capital is the subject of property.
Capital ownership exists as a bundle
of powers. The specification of partial
ownership rights is most clearly carried out
in the sphere of the use of money capital as
a result of the formation and consolidation
of credit relations. This process also
covers the scope of other types and
forms of capital and is reflected in capital
management. Research and application
of the concept of property rights in an
economy with non-zero transaction costs
begin in the second half of the twentieth
century. Ownership is defined as the right
to choose how to use economic benefits.
The influence of property rights (the norms
sanctioned by society that regulate access
to rare resources) is taken into account in
different ways in changing conditions when
assessing the behavior of economic actors
in the process of determining the benefits
they receive and when taking into account
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costs. These questions need additional
study and clarification. [1]

So, in accordance with the theory
of agency relations, an organization is
considered as a set of assets, and its
owners - as owners of assets, interacting on
the basis of contracts in order to maximize
the return on assets. The weak point of
this theory is the ignorance of the fact
that the owner of an asset contributed to
the authorized capital of the organization
loses ownership of it, and the organization
becomes the owner of all assets. The
ordering of relations, in our opinion, can
be ensured by taking into account the
specifics of various parts of the capital in
the process of concluding contracts.

Property rights in the framework of
the theory of economic organization as a
“focus of contracts” are reduced to two key
entitlements: the right to residual income
(to the part of the income remaining after
the organization fulfills its contractual
obligations) and the right to make residual
decisions not specified in the concluded
contracts. To quantify the right to income,
the discounted cash flow method is used,
on the basis of which the net present value
of the corresponding share of free cash
flow generated by the entrepreneurial
organization is determined. The value
of the premium for a controlling stake
recommended in the methodological
literature is 20 to 40% of the value of the
enterprise. In our opinion, it is advisable
to supplement this procedure with the
calculation and use of coefficients that
make it possible to single out the shares
of the owners of various parts of the
intellectual capital in the residual income
of the organization. [5]

Formally,therightsofcontroloverowners
are established by national legislation,
internal regulations of the organization,
and agreements between owners. Thus, in
the national legislation of the Kazakhstan,
the rights to control the owners of blocks of
shares are determined by the law “On Joint
Stock Companies”. With a minimum block
of shares of 1%, a shareholder has the
following rights: to familiarize himself with



the list of persons participating in voting
at the general meeting of shareholders,
and to file a lawsuit against members of
the board of directors (executive body)
for compensation for losses caused to the
company.

With a minimum block of shares of
2%, a shareholder has the right to include
items on the agenda of the annual general
meeting of shareholders, and to nominate
candidates for executive bodies. With a
minimumshareholdingof10%,ashareholder
has the right to demand: an extraordinary
general meeting of shareholders and
an audit of the company's financial and
economic activities. With a minimum
block of shares of 20%, the shareholder
has the right to inform about his interest
in the transaction. With a minimum block
of shares of 25%, a shareholder has the
right to access the company's documents
(accounting documents and minutes of
meetings of the collegial executive body).
With a block of shares of 25% + 1 share, the
shareholder has a blocking stake (blocks
decisions made by a majority in% of votes).
With a block of shares of 30% + 1 share,
the shareholder has a pre-controlling stake
(provides a quorum at the next general
meeting of shareholders) (Art. 58, clause
3). When the size of the block of shares
is 50% + 1 share, the shareholder has a
controlling stake (provides a quorum in the
general meeting of shareholders and the
adoption of decisions taken by a simple
majority of votes). With a block of shares
of 75% + 1 share, the shareholder has full
control (ensures that decisions are made
by a majority in% of votes). [2]

Control rights are not amenable to
direct quantitative assessment; therefore,
one can agree with the proposals to
assess their economic implementation by
indirect methods. But at the same time, it
is also necessary to take into account the
distribution of property rights to various
parts of the intellectual capital of the
organization.

In conditions when the right to income
is assigned to the owner, and operational
management is delegated to hired

87

managers, the activities of the organization
are no longer limited to achieving a single
goal. The purpose of the activity in the
process of coordinating the interests of
different groups is adjusted. A conflict of
interests of owners and managers arises,
which underlies the ineffectiveness of the
activities of real economic systems.

Conflict of interest is expanded upon
in stakeholder theory. Interested parties
are the owners of the enterprise, creditors,
employees, suppliers, consumers, public
and government organizations, society as
a whole. When considering the problems
of managing group property, according to
one classification, two groups of owners
are distinguished - internal (insiders who
are simultaneously the owners of assets
specific to an entrepreneurial organization
- human capital) and external (outsiders
investing financial capital). It is noted that
insiders have the opportunity to redistribute
the organization's cash flow in their favor
without increasing the nominal volume of
property rights; at the same time, in the
event of a conflict of interests of internal
owners, the addition of external owners
(outsiders) leads to a decrease in losses
arising in the conflict.

Currently, the cost of debt and equity
financing is high, the rates of bank loans are
high, and in this regard, the lack of financing
in companies is growing, and with it the cost
of lost investment opportunities is growing.

Despite this, there are prospects for
the development of companies in today's
difficult economic conditions. First, it is the
effective management of the company's
working capital. It is currently one of the
main levers of domestic financing. Most
likely, it will remain the main one in the
post-crisis period.

Working capital is the excess of the
company's current assets over liabilities
(accounts receivable and inventory less
payables). It represents the liquidity the
company needs to carry out its day-to-day
business. [1]

There are risks of reducing the efficiency
of working capital management and due to
the loss of liquidity.



Main downside risks:

Lack of funds for current activities in
case of unplanned expenses. It can create
the risk of interruption of the production
cycle at any stage, further failure to fulfill
contractual obligations with the buyer and
loss of possible profit.

Growth of accounts receivable. It
represents an outflow of equity working
capital, but it also indicates an increase
in potential income and an increase in
liquidity. However, too high a level of
accounts receivable can lead the company
to a halt in the production cycle. In the
current situation, many Russian companies
are characterized by mutual non-payments.

Stock of warehouses. This risk stems
from the fact that inventories are the least
liquid form of all working capital. Excessive
inventory increases the cost to the company
in terms of storing those inventories and
thus reduces the company's revenue.

REFEREN

Lack of inventory. This factor may
be associated with the risk of stopping
production, failure to meet delivery dates,
due to the lack of necessary materials for
the release of products (works, services).

High level of accounts payable. Of
course, accounts payable is a source of
formation of the company's working capital,
but its high level, especially with maturities
that form cash gaps, leads to a decrease
in liquidity and solvency. In addition, with
a significant level of accounts payable
and its further growth, as well as with
inactive excessive stocks and stale goods,
the enterprise will not have a sufficient
supply of cash and thus will not be able to
quickly pay off its financial obligations to
various counterparties, the state and other
participants in financial relations.
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OLUEHKA BJIMAHUA PACKPbITUA
AAHHDbIX O ®PUHAHCOBDbIX
NMOKASATEJIAXHA CTOUMOCTDb
AO «AIR ASTANA»
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HayuHbin pykoBoauTens: Ixakcbibekosa ILH., A.3.H., npodeccop
Almaty Management University, r. AnmaTbl, KasaxcTaH

AHHOTauMA: 3TO UCCNEefOBAHME HAMPAB/IEHO HA MU3yvyeHWe BAUSHUA oueHok ESG
HQ CTOMMOCTb U PEenyTALUNIO KOMMNAHUA B ABUALMOHHOM oTpacaun, B ToM yucne AO «Air
Astanay. [NoTeHUMaNbHAA COEPXMBAIOLLAS POJIb PA3MEPA U BO3PACTA KOMMOHUN TAKXE
M3y4yanach B NOMbITKE pA306pATbCHA B UX B3AMMOOTHOLLEHUSIX B 3TOM KOHTeKcTe. B yacT-
HOCTW, AHONIN3 BKJItoYaeT 3dPeKTbl B3AMMOLENCTBUA A1 ABYX TUMOB PUPM: C MOSHbIM
CMEKTPOM YCNYTr U C HU3KO3ATPATHbIMU NepeBo3ynkamMu. OCHOBbBIBAACh HA AOHHbIX, CO-
OpPAHHbIX 38 ABMAKOMMNAHMAMU MO BCeMy MUpY 3a nepuog ¢ 2011 no 2021 rog, 3amMeTum,
YTO BK/IOZL B MHULMATMBbI B 0ONACTU KOPMOPATUBHOIO YNPABAEHUS Yy4LUdeT OTHOLUe-
HWe PbIHKA K 6AIOHCOBOM CTOMMOCTN KOMMAHUW. TAKXXe Obl1o 0OHAPYXKEHO, YTO ydacTune
OUPMbI B COLIMASIBHOM N 3KOJIOTMYECKOW OEATENIbHOCTU MONIOXKUTENBHO U 3HAYUTENb-
HO BO3HArpaxaoeTtcsa 6onee BbICOKMM ypoOBHEM PUHAHCOBOW 3ddekTuBHOCTU. Kpome
Toro, PasmMep KOMMAHUM SBNSIETCA BAXKHLIM MOLEPATOPOM CBSI3U MeXAY PACKPbITUEM
NHdopMaALUM 06 YCTOMYMBOCTU U CTOMMOCTbIO KOMMNAHUK U FP B oTpacnn Bo3gyLHOro
TpaHcnopTa. [loaToMy npepnonaraeMm, YTo yNpaBAEHYECKAS CTPATErMUS YYACTUS B STUX
NHULMATUBOX MOXET O4AMNTUPOBATL UX HO OCHOBE UX OBLLMX OKTUBOB B KOYECTBE MOKA-
3aTensa pasMepda ¢upMbl. YTo KacaeTca TBEpPAOro BO3PACTd, CNeA0OBATENbHO, HE COYMM
€ro BAXKHbIM MOAEPATOPOM.

KnioueBble cnoBa: asuaums, GUHAHCOBble NokasaTtenu, KasaxcTaH, oueHka, GUHAH-
COBAS YCTONYMBOCTbD.

6 BeepeHue NIe yyeHble OKTUBHO MbITAJINCb BbIMOJI-

Honmqme CTOHAOPTOB YCTOMYMBOCTU HUTb PABOTY, HAOMPABIEHHYIO HA YCTPAHEe-
MOXeT MOBAUATb HA (UHAHCOBOE HME MNOCNEeACTBUIA MHULMATMB B obnacTm
nono)eHne ¢GbupMbl. 3TN UHULMATUBBI YO- YCTOMUYMBOIO PA3BUTUS ANS PE3y/bTATOB
CTO MpegnonararT BblaeneHne GUHAHCO- OeATENIbHOCTU U CTOMMOCTM KOMMAHMn [3].
BbIX PECYPCOB HA 3AKYMKY 3KOMOrMYyecku TeM He MeHee, B NTepaType elle npea-
YMCTOro oOopPYAOBAHUSA, BHEAPEHME CTAOH- CTOUT MNPOBECTU MOJIHOCTbIO MOC/AenoBaA-
[OPTOB BbICOKOIro KAUECTBA A9 NPOAYKTOB TesibHOe U ybeamTesibHOe UCC/efoBAHME,
N pA3paboTKy NporpamMm 6esonacHocTn [1].  AeMOHCTpUpPYIOLLEE, YTO PE3YNbTAT peanu-
OOHAKO, HECMOTPSA HA 3TU 3HAUUTESNbHblE 30UUN UHULMATUB B OONACTU YCTOMYMBO-
KPATKOCPOYHble 3aTPATbl A9 GUPMbI, OHO O PA3BUTUS ANSA YNy4lleHU GUHAHCOBBIX
30TEeM MOXXET M3BMeYUb BbIrO4y U3 3TUX UH- MOKA3ATENEeN U CTOUMOCTU PUPMbI MOXET
BECTULMIN B YCTOMYNBOE PA3BUTUE, CO3A0B ObiTb MONIOXKUTENBHBIM, OTPULLOTENbHbBIM,
OONTOCPOYUYHYIO OCHOBY OJ19 BbDKUBAHUSA, U  KPUBOJIMHENHBIM UM HE3HAYUTESIbHbIM
MOXeT gobuTtbca ycnexa B npoasmxeHun [2,34]. CnepnoBaTtenbHo, Tpebyetcsa gonon-
npoaykTos 1 ycnyr [2]. CnepoBaTeNibHO, B HUTENIbHAA 3MMIMpuyeckas paboTa and
NHTEPEeCaX MeHeI)KePOB W PYKOBOAUTE- U3YYEHUS SKOHOMUYECKUX MNOCNeacTBuUi
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dUHOHCOBOWN YCTOMUMBOCTM C TOUKWU 3pe-
HUSA PA3IMYHBIX METOLONOTNM U BbIOOPOK
[5]. YcToMumBocTb 4YacTto obcyxaoeTtcsa B
KOHTEKCTE TpeXx 0biacTen: 3KOOrMyecKom
(Env), coumanbHol (Soc) n ynpaBneHye-
cko-dpuHaHcoBow (Gov), KoTopble BMecTe
OXBa4YeHbl abbpesnatypon ESG [5]. Haw
nepBbli BKIOL - 3TO MOSABASAIOWAACSA JIN-
TepaTypa, B KOTOPOW FOBOPUTCSH, YTO pacC-
KpbiTne ESG oKa3biBOET cyllecTBEHHOe
BJIMSSHWE HOA PbIHOYHYIO CTOMMOCTb OBW-
akoMmnaHum n ee FP. HecmoTps Ha ToO, uTO
OTPAC/Ab W MNPOAYKUMS KOMMAHUK Oblan
BblAeNeHbl KOK BOXXHble PAKTOpPbI, OTIN-
yaroume cnocobHocTb GUPMbI K UHULMA-
TMBAM B 0ONACTM YCTOMUMBOIo PA3BUTUS,
NOTEHUMANBHO BAUSAIOLLME HA SMMMpUYe-
CKUIN pe3ynbTdT [5], oueHb Mano uccneno-
BAHUI CNELMANbHO MOCBALLEHO NU3YYEHUIO
ABUALMOHHOM oTpacnu [5]. YunTbiBas atoT
npoben, HAW BTOPOW BKJOAL COCTOUT B
TOM, 4YTOObl MPEefOCTABUTb LOMOJHUTENb-
Hble 3MMNUPUYECKME AAHHble AN Pa3rpa-
HUYyeHusa saammoceasu ESG-FP, yto nmeer
OosblLOEe 3HAOYEHNE B KOHTEKCTE BO3A4YLU-
Horo TpaHcnopTa (AO "Air Astana”).
yaToro NCCNefoBAHUSA  OBOSAIKAS
uenb. Bo-nepBbix, oH HONpPABEH HA
nsydyeHue BnmnaHma ESG-meponpuatui Ha
FP n ctommMocTtb aBmakomnaHun. Bo-BTo-
PbIX, PA3bACHAEM pPEryInNpYIOLLYO POJb
pa3Mepad M BO3PACTA BO B3AMMOCBA3MU
MeXAy UX YCTOMYUBOCTbIO U GUHAHCOBbBIMM
nokasartenamMu. [ng obeunx uenen nobas-
NI9eM 3MMNUPUYECKME LOHHblIE O BJIUSHUU
YCTOMYMBOCTM HA PUHAHCOBbIE MOKA3a-
TeNN B ABMALMOHHOW OTpac/iuv, oobasnss
pa3Mep 1 BO3PACT B KAYecTBe ATpUOyTOB.
OT0 KPUTUYECKU BAXKHO AN ABMAKOMIMA-
HWIA, MOCKOJMbKY, KOK Y>€ YMNOMMUHOOCH,
nx BU3Hec-NepcrneKkTUBbl 3ABUCAT OT MpPo-
rpecca Kak B obecrneyeHun yCTOMUYMBOCTH,
TOK U B ynpaBneHuun anbsiHcamm [7]. Coort-
BETCTBEHHO, HALUE MWCCNefOoBAHME MOII0
Obl MOMOYb PYKOBOAUTENAM Jlydlle pac-
npefenaTb UMeloLmecs pecypcbl GUpMbl
HO OesATeNbHOCTb B 06JIACTU YCTOMUYMBOIO
PA3BUTUA 3d CUET NPUHATUA Bonee addek-
TUMBHbIX M HOOEXHbIX noaxonoB. HakoHel,
NpPefoCTABNIAEM AOHHblE MO TUMNAM Nepe-
BO3YMKOB [OJ19 MEHEIXXePOB OBMAKOMMA-
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HUI C NOMHbIM CNEKTPOM YCNyr npu Bbl6o-
pe cpean PA3SINYHbIX MHULMATMB B 0bna-
CTW YCTOMYNBOIO PA3BUTUS.

7 NutepaTypHbi 0630p U rMNoTesbl

ESG, FP n ctoumoctb koMnaHuu. 3a
nocnegHUe HEeCKONbKO AecATUneTuin eup-
Mbl BbICTYMUAN C UHULMATMBAMU B 06/10CTU
YCTOMYMBOIO PA3BUTUSA MO PA3HbIM MpU-
YMHOM, OT OO06POBOMbHLIX 0OA3ATENLCTB
0o TpeboBAHUN ae-hAKTO, TOKUX KAK MO-
pasibHble COOBPAXKEHUS, YNpPABEHYeCKne
«NbroTbl», COLUMANbHOE AOBNEHWE WU
cTpaTerndyeckme coobpaxkeHusa [8]. 3To no-
Oyanno KOMMNAHUM B KOYECTBE MoKa3dTens
NX MPUBEPXKEHHOCTU MPAKTUKAM YCTONYMN-
BOro PA3BUTUSA MCMOJSIb3OBATH TAKNE MOKA-
3aTeNIM B CBOMX CTPATErUAX U pPeLLeHUsX
[9]. ®upMbl BbIHY>XAEHbI MPEAOCTABNATb
MOHATHYIO METPUKY BHELWHUX 3¢PeKToB B
OTHOLLUEHUN 3KOCUCTEMbI U 30UHTEpeco-
BOHHbIX CTOPOH [9]. B Tekylwier npakTuke
ESG ctanu Hambonee WMPOKO UCMOSb3y-
€MbIM CPeACTBOM MU3MEpPEHUs CTAHAAPTOB
yCTOMUYMBOCTM O obecrneyeHus nopoT-
yeTHocTu dumpm [10].

MNockonbky KoHeudHoW uenbto AO «Air
Astanay sBnseTcs nonyyeHue 6onee BbiCO-
KoM Npubbinn, BO3HMKAET Bonpoc, Kak ESG
oTpaxkatotcs B ee FP 1 ctonmocTn. 3anpoc
Obl/1 NPOTECTUPOBAH B OOMbLUOM KOoNnye-
CTBE 3SMMUPUYECKUX UCCNELOBAHUN, KO-
Topble ODObIYHO OMPABAbLIBAKTCSA CCbIIKOW
HO OOHY M3 HECKOJIbKMX TeopeTUdecKux
PAMOK, KOTOpble OOBACHST PA3NYHbIE
acnekTbl ESG 1 noMoratT aMnupuyecknm
NCCNefoBAHUAM MOHATb BIMSIHUE HA Les-
TeNbHOCTb $UpMbl. Teopuss 3amMHTepeco-
BOHHbIX CTOPOH - OAMH N3 TOKUX NOAXOA0B,
KOTOPbIN GOKYyCUPYeTC HA OTHOLLEHUSAX
Mexay GUPMON MU BCEMU OPraHAMU, BOB-
NeyeHHbIMM B ee busHec-chepy. Teopusa
HANPSAMYIO CBSA3bIBAET BOMPOC YCTONUYNBO-
CTWU CO CTeMNeHbIO, B KOTOPOI KOPNOpALUs
PACCMATPUBAET WU UFHOPUPYET Mpeun-
MyliecTBa akumoHepor [11]. OH BO3HMK
B OTBET HA PACTYLLY MNOTPebHOCTb yBSA-
30Tb MHULMATUBbI B 06NACTU YCTONYNBOTO
PA3BUTUA C B3OMMOOENCTBMEM GUPMbI C
30MHTEPECOBAHHbIMU cTopoHaMu [11]. Uc-
xona 13 aToro, oueHka ESG 6bina paspa-



OOTOHA KAK penpeseHTaTUBHAS O cTe-
NEeHN WMHTErpaALUM KOMMAHWEN BOMPOCOB
yctonumeoctu [10,11]. BHenpsas ctaHoapTbl
ESG B ¢duHaHcoByo cTpaTteruio ¢upmbl,
30UHTEPECOBAHHbIE CTOPOHblI CTAHOBAT-
ca kno4deBbiM dakTopoM, a ESG - knoue-
BbIM TMOKA3dTENIEM KOPMOPATUBHOM CO-
LManbHOM oTBeTcTBeHHocTu [12]. Teopwus
30UHTEPECOBAHHbBIX CTOPOH TAKXE MOXET
OOTb COLEPXATENIbHYIO UHTEepnpeTaumio
dunHaHcoBbIx Bbirog ¢upmel [12]. Cneposa-
TeNbHO, MHMLKMATMBLI ESG MoryT noBbicUTb
LEeHHOCTb ABYMS Cnocobamu: BO-MepBblIX,
yBe/iMyeHne OKUMOHEPHOM CTOMMOCTU B
pe3ynbTaTte Gonee BbICOKOro YPOBHSA Ae-
HEXHbIX MOTOKOB AN GUpMbl (Hanpumep,
Oonee BbICOKASA penyTauus NOMoraeT ayy-
e NpPOoAdBATb NPOAYKTbI KIMEHTAM, d Bbl-
COKOKBAJIMPULMPOBAHHbBIE  COTPYLHUKMU
MOBbILLAIT NPOU3BOAUTENIBHOCTb TPYAA B
LesioM), a BO-BTOPbIX, MOKCUMM3ALUSA MO-
NIe3HOCTU A9 AKLMOHEPOB, BO3HUKAIOLLEN
B pe3y/ibTaTe BAALEHUS AKLUAMU YCTONYUN-
BOW PpUPMBbI.
pyrow noaxof, obcyxadembin npu
|D|yBﬂ3Ke ESG-FP n crtoumoctn, -
3TO Teopus pesepBHbiX pecypcoB. C 3Tomn
TOUYKWN 3peHus busHec-gMpekTopa Bceraa
CTPEMATCA HA 30KOHHbIX OCHOBOHUSX KOP-
PEKTUPOBATb TeKylyo 3PPEeKTUBHOCTb
dUPMbl M UMETb B HOUYUU U3ObITOYHbIE
OKTUBbI 151 YCTPOHEHUS HeNpeaBULEHHbIX
Yrpo3 MM NePCrnekTUB YynydlleHun. Teo-
pus NpeanaraeT UCCNefoBATb, KAK «He-
XBATKA» PECYPCOB B KOHEYHOM UTOre BJIU-
f9eT HA npousBoanTeNbHOCTb PpUpMbl. OH
paccMaTpUBAET BU3Hec-pecypcbl B YeTbl-
pex nsMepeHusax: Lenb UpMbl - NoyyeHme
YCTONUYNBOMW PeHTbI (BbilLe cpenHero ypoB-
HSI KOHKYPEHTOB); pecypcbl pacnpenens-
toTca Mexay GUPMAMU HEPABHOMEPHO, U
Nydliee ynpassieHWe pecypcaMmn obecne-
YMBOET NyYLy OTAAYY; Jlyyllds Mpous-
BOOUTENBbHOCTb MOXET MOALEPKUBATLCSH
0O Tex Mop, NMOKA 3TO LLEHUTCA KMEeHTa-
MW; HOKOHEL, MHHOBALMU — 3TO UCTOYHMUK
noBbileHUs npoussogutenoHocTn [13]. C
3TOWN TOYKMU 3PEHUS UCTOUYHNKN KOHKYPEHT-
HbIX MPEenMyLLEeCTB GUPMbl — STO COBOKYM-
HOCTb MATEPUASIbHBIX U HEMATEPUAbHbIX
0Q30BbIX pPEecypcoB, KOTOpble COrIaco-
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BOHHO 0ObbeauHAIOTCH, YTOObl MO3BONUTH
OPraHM3aUMM OOCTUYL CBOUX uenen [14].
STK pecypcbl NpPeacTaBnaT cobon sto-
Oble OKTUBbI, KOTOpble GUPMA UCMONb3YyeT
0N OOCTMDKEHUS Uener UM OOCTUXKEHUSA
HAUTYYLLINX PE3Y/IbTATOB B K/toUeBbIX GaK-
Topax ycnexa [14]. [MoaToMmy, cornacHo Te-
opun pecypcos, GUPMbl AeNAlOT YNop Ha
NMOCTPOEHUU KOHKYPEHTHON HeoaHopo4-
HOCTM, roe MUX MNOKA3dTesM YCTOMYUBOCTU
(oueHkn ESG) MmoryT obecneunTb 310 Npen-
MyLtecTBo [15].
3Mn|/|p|/|qecw| UccnegoBAHUA B NU-
TepaType QO4N HEeOoAHO3HAYHble
pe3ynbTaTbl B OTHOLLUEHWM B3AMMOCBA3U
Mexay ESG-FP mn ueHHocTbio. Bo-nepebix,
OONbLUMHCTBO MCCNefOoBAHMIK Npenanosa-
rOKOT MOJIOXKMUTESIbHYIO B3AMMOCBA3b MEXX-
oy ESG, FP u ueHHocTblo [14,15,16]. OcHo-
BbIBASAACb HA PE3yNbTATAX 3TUX UCCNenoBa-
HUWN, MHULNATUBLI B 0OIACTU YCTOMYNBOIO
PO3BUTUA MOTYT MOMOYb MPeanpPUATUAM
NyJlle COOTBETCTBOBATb MHTEPECAM 3AUNH-
TepPEeCOBAHHbIX CTOPOH [16]. BTopas kate-
ropmsa sMNUPUUYECKUX Pe3yNbTATOB Mnpen-
nonaraeT OTPULATENbHYKO CBA3b Mexay
ESG-FP n ctoumocTtbio [15,16]. 2T0 Hera-
TMBHOE HAMNPAB/IEHMNE, BEPOATHO, CBA3AHO
C pacxonamMu, CBA3GHHbBIMU C peanusaumnen
3TUX MHULNATUB, KOTOPbIE HE OTPAXKEHbI B
[, NOTOMY YTO 3TU NPAKTUKN HE BbINOJIHSA-
HOTCA HOONEXALLMM OOPA30OM UIU NOTOMY,
4YTO He XBATAET UHCTUTYLMOHANIbHOW noa-
OEePXKN, 4Tobbl caenatb ux bonee samert-
HbIMK, YTO He obecneumBaeT onobpeHue
30MHTEPECOBAHHbIX CTOPOH. HakoHel, He-
KOTOpble UCCefoBATEIN OOHAPYXKUBAIOT,
UYTO HET KOHKPETHOM B3AMMOCBA3UN MEeXX-
ny ESG-FP u ctoMMocTblo, NOCKONbKY 3a-
TPATbIl, CBA3AHHbIE C 3TOW AEATENbHOCTHIO,
OyayT oKynaTtbca MxX Bbirogamu. Miccnepo-
BOHUSA B 3TOM KATEropuM He peLlaroTcs
npensioXXnTb Kakoe-nMbo HanpasfieHue B
OTHOLLUEHUAX U 0OCYXXAAKOT HEMNPABUJ/IbHbIE
cneynduUkaumm B M3dmMHe UCCNenoBAHUS,
TAKME KAK XAPAKTep uccienyeMomn otTpac-

v [17].
Heonpe,u,eneHHbM pe3ynbTaT  uUC-
CNlefOBAHMS B3AMMOCBA3M MeXAay
ESG-FP nopuyepkuBaeT HeobxoAMMOCTb
OaNbHeNLWwero mnccnegoBaHusa. TpebyroTtca



OOMOJSIHUTENIbHbIE UCCNENOBAHUS CPEACTB
MUHUMU3ALUMN CUCTEMATUYECKON OLLUNOKMU
B U3MEPEHUSX U SMMUPUYECKUX NOAXOAOX.
[MpuMeyaTenbHO, 4YTO BAUAHWE OTPACN,
NPOAYKTOB U XAPAKTEPUCTUK GUPM MOXKET
NOBJINATb HA YPOBEHb U TUM YYACTUSA B UHU-
LMATUBAX MO obecnevyeHnto YyCTOMYMBOCTH
W, CNefoBATENBHO, MPUBECTU K PA3HbIM
aMnupuyeckmnm pesynbtatam [17]. B vact-
HOCTW, TUMN OTPAC/W, PA3MEpP U BO3PACT
YNOMUHAOTCA KAK OTPUOYTbl HO YypOBHE
dUPMbI, KOTOPble MOryT BAUATb HO BKAAS,
dUpMbl B AeATeNbHOCTb Mo obecneyeHuo
ycTonumBoctn. MIx paccMoTpeHne MoxeT
MOMOYb NlyyLle MOHATb B3amMocBaA3b ESG-
FP.
yCTonqMBOCTb B OBWALMOHHOW OT-
pacnn. OTpacnb  BO3QYLWIHOro
TPAHCNOPTA UrPAeT BOAXKHYKO POJSib B CO-
BPEMEHHOW UCTOPUN. DTO CBA3AHO C MHO-
YKECTBOM UAen 1 3HOUYEeHUIN, CBA3bIBAKOLLLUX
OOCYr, OTAbIX, COLMAMbHbIE KOHTOKTbI W
KYNbTYPHbIA 0bMeH. o 3Tor npuunHe oT-
pacb ABNSETCSH OCHOBHOWM 3KOHOMMUYECKOWM
CUJIONM C TOYKMU 3PEHUSA ee OeATENIbHOCTU U
BJIMSIHUS HO CBSAI3AHHbIE C HEW npeanpus-
TUS, TOKNE KOK MPON3BOACTBO CAOMONETOB U
Typu3M. TeM He MeHee, OH TAKXEe CUMTaeTCS
OLHOW M3 CAMBbIX CIOXKHbIX OTPAC/IEN C TOY-
KN 3PEHUS BO3AENCTBUS HO OKPYXKAIOLLYIO
cpeny 1 YyCTOMYMBOCTU. DTO OOMH U3 NOA-
CEKTOPOB MEPEBO30K, KOTOPbIN OLEHUBA-
eTCsl UHAMBUAYOAIbHO HA NpeaMeT BO3aen-
CTBUSA HO OKPYXXAOLLYO cpeny. YTBepXad-
eTcs, 4YTO OBMAUMA sBNseTca Hauvbonee
CNIOXKHOM OTPAC/IbIO A9 PEAN3ALUN UHU-
LMATUB B OBIACTU YCTOMUYMBOIO PA3BUTUSA.
OT0O CBA3OHO C COMHEHUSIMU B TOM, COBMeE-
CTUMAO 1N SKOJIOMMYECKAS YCTONYNBOCTb C
dUHAHCOBOW YCTOMUYMBOCTbIO. B yacTHOCTH,
BO3AYLUHbIA TPAHCNOPT CYUTAETCH OTINY-
HbIM MPUMEPOM MNPSIMOro MNPOTUBOPEYUS
MeXay MONMUTUKOMN YCTOMUYMBOIO PA3BUTUS
N SKOHOMWYECKOM MOMUTUKU U obecrneun-
BOET XOPOLUYO OCHOBY A/ UCCIEA0BAHUS
TOro, KOK OBUAKOMMAHUU MOTYT cOaaHCH-
pPOBATb ObOLLECTBEHHbIE MHULMATUBbI B CBO-
el busHec-cTpaTternu. 19 aBUAKOMMNAHUMN
OUHAHCOBAS  YCTOMUYMBOCTb AOCTUXKUMA,
HO 3KOJIorMyeckasi YCTOMYMBOCTb CTOBUT
BOMPOC O CTOMMOCTU KAK HO YPOBHE KOM-
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NAHUU, TOK U HO YPOBHE OTPACAN. DTO O3-
Ha4aeT, YTo «3bPeKTUBHAA NONTUKA 0be-
CNEeYNBAET 3SKONIOMMYECKYIO YCTOMUYMBOCTb
NPU MUHUMAOJIbHbBIX 3ATPATAX C TOYKW 3pe-
HUS OPYTUX Lenen Uan, YTO SKBUBANEHTHO,
obecneyrBAeT MOKCUMAJIbHbIE 3Kosornye-
CKMe BbIroApl, COrNACYHOLMECS C Npuemne-
MbIM YPOBHEM SKOHOMUYECKUX N GUHAHCO-
BbIX NokasaTenem» [18].
rI/II'IOTe3bI nccneposaHusa. Nexona ms
NCCNefOBAHHbIX MCTOYHUKOB, Npea-
NMONOXUM 2 TMNOTE3bI, FAe OXUAAETCSH, YTO
ESG nonoxmrtenbHo MNOBAUSIOT HA CTOMU-
MOCTb aBUAKOMMAHuUK. [mnotesa N291: ang
OBUAKOMMAHUA  BHEAPEHUE  UHULMATUB
ESG nMeeT NonoXutenbHyo CBA3b C LEH-
HOCTbIO KOMMOHWUU. XOTS B NMTepaType
ewe He cHOPMYNNPOBAH OKOHYATENbHbIN,
MOMHOCTbIO MOCNEAOBATENbHBIN  PEe3ysib-
TaT, Kacawmunca accounaumm ESG-FP, B
NoAaBNSIOUEM OOJbLWMHCTBE MPOBEAeH-
HbIX MUCC/IeAOBAHUN coobLioeTcs o Moso-
XXUTENbHOW CBA3U Mexay Humu. [lostomy
0bbIYHO CUMTAETCSH, YTO PA3YMHOE BHeape-
HUe KputepueB ESG He obasaTenbHo Be-
OET K CHUXKEHUIO NPpUBbINU U GUHAHCOBBIX
nokasaTtenen. Knwo4yeBbiIM ACNEKTOM 3TOro
ApPryMeHTa SABNSIETCHA TO, YTO BKIOL B Aesi-
TENbHOCTb MO obecrneyeHunto yCTOMUYMBOCTH
CNoCcoOOCTBYET 3THUYECKON UOEHTUYHOCTM
®dUpPMBbI, UTO NPUBOAUT K Bosiee BbICOKOMY
YPOBHIO YOOBNETBOPEHHOCTU 30UHTEpE-
COBOHHbIX CTOPOH U Ny4YlUM GUHAHCOBBIM
NMOKA3ATENAM.
TO KAcOoeTCcsd OBUOKOMMOHWUM, MO-
XKEM CKO3aTb, YTO, XOTA AesATeNb-
HocTb ESG MoXeT CHU3UTb KPATKOCPOUHbIE
FP, oHn MoryT npmBecTm K 3HAYNTENbHOMY
NONOXXNTENBHOMY BO3AENCTBUIO HA AONIO-
cpoyHble FP aBmanepeBo3umkoB. B coot-
BETCTBUU C PACMPOCTPAHEHHBIMU MHEHUS-
MU, 3TO UCCNEefOBAHNE TAKXKE NMpeanaraet
B Ka4yecTBe Hawen rmnotesbl N°2, yto cy-
LLEeCTBYET MOJNIOXKUTENBHASA CBA3b MeXxay
ESG-FP. CooTBeTcTBYIOLWLNE UCCENOBAHUSA
B 3TOM CEKTOpe€, MOKA3aau, YTO, XOTS Ae-
AaTenbHocTb ESG MoOXeT CHU3UTb KpATKO-
CpoYHble PUHAHCOBbIE MOKA3ATENN, OHA
OKODKET 3HAUYUTENIbHOE MOJIOXKUTENIbHOE
BAMAHME HA obuyo ponrocpoyHyto FP
ABMAMNEpPEBO34YMKOB. XOTeNoChb Obl YKA3ATD,



YTO PA3NYNSA B PE3YBTATAX AHAIOMMYHbIX
NCCNenoBAHUM ANA OBUAKOMMOHUA MOryT
ObITb CBSI3AHbI C PA3/IMYMSAMUN B LOHHBIX U
MeTogonormax aHanmsa. lmnortesa N22: onq
aBMOKOMMNAHUM BHegpeHue ESG nmeet no-
noXxuTtenbHyto cBasb ¢ FP. Kpome Toro, am-
NUpUYecKnin BkNag B ceBAsb Mexxay ESG-FP
nccnepoBas UX POJib B TOKUX OTHOLLEHUSAX,
KOK TUN BUsHeca; cTpaTterna GpaHUYan3vH-
ra; U UeHbl Ha HedTb. ITO MUccenoBAHME
TAKXE ULLET posib MOCPEAHUKOB B pa3Me-
pax n Bo3pacTe KomnaHui. CyuiecTByeT
PA4 NPUYMH, MO KOTOPbIM pasMep GUPMbI
30BUCUT OT B3aumocBsasu Mexay ESG-FP.
Bo-nepBbix, 6bonee KpynHble GUPMbI, KAK
NPABUIO, UMeIOT Bonblue OOCTYMHbIX GuU-
HOHCOBbIX PEecypcoB, YyeM ux bonee Men-
Kne konnern. TOKMM oBpa3oM, OHU MOryT
©osblle NHBECTUPOBATL B MPOEKTbI YCTOM-
ynBoro pasBuUTUSA. CUMTAETCS, UTO KPYMHble
dUPMbI UMEIOT YETKO ONpeaeneHHy cTpa-
TErMIO U Lenu AN MOHUTOPUHIA CBOEro
Ou3Heca W, cnefoBATENIbHO, HAXOAATCS B
JyYLLIEM MOJIOXKEHUN O PEASIU3ALLUN NPO-
€KTOB YCTOMUMBOIro passutusa. Kpome toro,
B 3TOM KOHTEKCTE MOXXHO PACCMATPUBATH
30MeTHOCTb PUPMbI, MOCKONIbKY bonee 3d-
MeTHble PUPMbI, BEPOATHO, OyayT roTOBbI
npuMeHaTb 6onee sddekTUBHbIE MeToabl
YCTOMUYMBOIO pA3BUTUSA Brarogaps cBoeMy
ny6JMYHOMY UMUIXKY Cpeau OKLMOHEepoB

[19].
BO3pCICT KOMMOHUN TOKXE CUYUTAET-
CS MOTEHUMANbHbIM MOLEPATOPOM
oTHoweHu. CyliecTByeT naes OCHOBOHA
Ha TOM PaKTe, UTO MeHemXXepaM TpebyeT-
CSl CBOEro poAd CTPOXOBKA AJI MHBECTU-
POBAHUSA B METOAbI YCTOMUYMBOIrO PA3BUTUS.
BBeneHne B NpaKTUKY OLEHKN YCTONUYMBO-
ro PA3BUTUA OOET NPencTABeHME O Mpu-
YMHHO-CNeACTBEHHOM cBaA3u Mexay ESG-
FP u ctouMocTblo. Micxoaa ns atoro, bonee
Monogble GUPMbl MeHblle 3a60TATCca O
CBOEM MNyO6JIMYHOM U COLMANBHOM UMUOXKE
N 6onblle KOHLEHTPUPYHOTCA HA PUHAHCO-
BbIX MOKA3ATENAX. TAKMM ObBpa30M, OXW-
OaeTcq, UTo Monogble dUpMbl ByayT ped-
JIN30BbIBATb MEHbLUE WHULMATUB, CBA3AH-
HbIX C YCTOMUYMBbIM PA3BUTUEM. DTA TOYKA
3peHusa Obina NoanepPXAHA HeadBHEN 3M-
nupuyeckon paboton O'Amato n Ganuee-
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Hbl (2020 ), KoTopble U3yunnn obe nepe-
MEHHble KAK MoAepaTopbl AN BHeLPEHUS
ESG u ctoumMoctn ¢pupMbl gna BblOOpPKMK
A3UNATCKUX U €BPONENCKNX KOMNAHUI. OHK
OBHApPYXWUNK, YTO pa3Mep 1 BO3PACT ACCO-
LMALMN SBNSIOTCS 3HAYUTENIbHO YMepeH-
HbIMW. HacToslee nccnefoBAHME CUMTAET,
4YTO PA3MEP U BO3PACT ABMASOTCH BAXXHbIMU
MogepaTopaMm B oTHoweHusax ESG-FP wu
LeHHocTU. TaknMm obpasom, runotesa Ne3
[OHHOMO UCCNefoBAHUS CHOPMYNUPOBAHA
cnenyowmMm obpasom: B MoAepUpPYIOLLUX
OTHOLLEHUAX PUHAHCOBOM U CTOMMOCTHOWM
ueHHocTn ¢umpmbl ¢ ESG, pasmep n Bo3-
PACT OENCTBYIOT KOK MOJIOXKUTESIbHbIE MO-
nepatopsbl [20].

8 MeToponorus

L aHHble 6b11M cOOpPaHbI U3 ABYX MCTOY-
HWUKOB: 0a3bl AaHHbIX Thomson Reuters
Eikon 1 oduumanbHbix caiToB BbIGPAH-
HbIX OBUOKOMMAHUN, B ToM 4ducne AO "Air
Astana”. Eikon copepXuT nokasartenu
YCTOMYMBOCTU B BUAE KOMOWHUPOBAHHbIX
6annos ESG, a Take oTaesibHble MOKA-
3aTenu Ans KaXAoro komnoHeHta. OH co-
OupaeT cooTBeTCTBYOLWYO NybANYHO co-
obuwaemyto MHbopmauuro 1 dopmynmnpyet
NOKA3aTesIM HO OCHOBE KOMBUHAL MK fAecs-
TW COOTBETCTBYHOLLNX TOYEK AAHHbIX, OTPa-
XKALWMX AeATeNbHOCTb GUpMbl B 061acTH
yctonumporo passutma ¢ 2011 ropa. IT1um
TOYKW AAHHbBIX CrPYMANMPOBAHbI MO TPeEM
napameTpam ESG.



DTN KATEropun B3BELUMBAKOTCHA HA OC-
HOBE ABTOMATMU3NPOBAHHOM M OCHOBOHHOWM
Ha ¢AKTAX NIOrMKU Oa pacyeTa obuiero
6anna no KoXOoMy MNApaMeTpy U obbe-
OunHeHHoro 6anna ESG komnanum (Eikon,
2020). Mpu nsBneyeHUn AOAHHbIX ESG MbI
OBHAPYXWUK, YTO MHPOPMALMA AOCTYMHA
TONMBbKO AN OFPOHUYEHHOro YMuC/Id OBU-
akoMnaHui (94 ¢upMbl No BceMy MUpy), m
noxke ons Hux oueHka ESG cyuwiectByeT He
O BCEX J1eT, MOCKOJbKY OHWU HAYOU BHe-
APATb CTAHAAPTbl YCTONUYNMBOIO PA3BUTUS B
pasHble rogpl. [loaToMy Mbl BbIOpanu nepu-
opn, 2011-2021 rr. Kok MOKCMMAbHO Npoaos-
YKUTENbHbIN, B Pe3y/bTaTe Yero y HAC ocTa-
nocb 38 aBMAKOMMNAHUN ¢ penTuHrom ESG.

Thomson Reuters Takxe Bkao4vaeT ¢u-
HOHCOBblE AQHHblE AN MEepPeMEHHbIX, UC-
MOJIb3OBAHHbIX B 3TOM uccnenoBaHuu. Opa-
HOKO, MOCKOJMbKY Mbl CHOBO CTOJIKHY/IUCh C
OTCYTCTBYIOLUMMU  3HAYEHUAMU UHAHCO-
BbIX NMepeMeHHbIX, Mbl 06PATUINCH K 0pULU-
QJIbHBIM FOAOBbIM OTYETAM CBUAKOMIMAHUIA
KAOK KO BTOPOMY MCTOUYHWUKY AAHHbIX 419 301~
MOJSIHEHUSI OTCYTCTBYIOLLMX 3HOYEHWUM TAM,
rae 3To BO3MOXHO. [lepen oueHKon mope-
Neli Mbl NpoBepunn pacnpeneneHmss oob-
ACHSAIOLLMX U KOHTPOJIbHbIX MepeMeHHbIX HA
HOPMANbHOCTb. Mbl 06HAPY>XMBAEM BbIGpPO-
Cbl W yoansiem nx u3 Habopa AAHHbIX.

8.1 MepemMeHHbIe.

MNockonbky Lenblo AAHHOIMO Uccneno-
BOHUA €ABNAETCA M3ydeHWe MocnencTeuii
packpbitna ESG ona FP n ctoumMoctn asu-
OKOMMOHUK, OblNKM  onpeaeneHbl rPynnbl
30BUCUMbIX U HE3ABUCUMbBIX MNepeMeHHbIX.
ST NepeMeHHble 0ObIYHO UCMOJb3YHOTCA B
COOTBETCTBYIOLLEN JIUTEPATYpPE, CTPYKTY-
pe PAKTOPOB, BAUAIOLIMX HA CTOMMOCTb U
dUHAHCOBbIE MOKA3ATENM CBUAKOMMOHUN,
NnepeMeHHble UCCNefOoBAHUA TAKXe MNpu-
MEHSAITCA O/ COOTBETCTBYIOLWMX UCChe-
[JOBAHUN B 3TOM KOHTekcTe. B yacTtHocTk,
COOTHOLLUEHME PbIHOYHOM CTOMMOCTU K 6a-
JIOHCOBOW CTOMMOCTW UCMOMb3YyeTcs, YToObI
BbIACHUTb, BAnaeT nun ESG Ha cTtoumocTb
dupMbl. Kok pbIHOYHOA, TAK 1 BanaHcoBas
CTOMMOCTb MOMOrAIOT ONpenennTb PbIHOY-
Hble HACTpoeHus koMnaHun. Co BpeMeHeM
ona GUpM, KoTopble, KOK oXxuaaeTtcs, byayT

pPACTU U GUKCUPOBATL Bosee BbICOKYIO NMpu-
Obinb, 6ANAHCOBAA CTOMMOCTb bOonblue He
onpenensieT peasbHyld CTOMMOCTb, TOK KAK
Mexay OanaHCOBOM M PbIHOYHOW CTOMMO-
CTbto OyAeT 3HAUUTENbHbIN PA3PbIB. XOPOLLO
nspectHasa Teopunsa Pama-OpeHya npencta-
BUNA 3dPeKT pPbIHOUHOM BANAHCOBOM CTOU-
MOCTU KOK MOBEAEHYECKYIO AHOMASNIO, U3-
30 KOTOPOW GUPMbI C BbICOKUM OTHOLLIEHNEM
PbIHOYHOM OANAHCOBOW CTOMMOCTU K Oa-
JIOHCOBOW CTOMMOCTU (BbICOKAS LEHA aKL UM
Mo OTHOLUEHWIO K BA/IOHCOBOW CTOMMOCTW)
NMEIOT TEHAEHLMIO MOCTOSAHHO UCMbITbIBATH
ctpecc. 1 Hao60opOoT, HN3KOE COOTHOLLEHWE
PbIHOYHOM CTOMMOCTU K BANAHCOBOW CTOU-
MOCTU (HM3KAS LeHd KLU MO OTHOLLEHUIO
K 6ANOHCOBOW CTOMMOCTM) ACCOLIUNPYETCS C
YCTOMUNBOW BbICOKOM MPUObLINTBHOCTbIO.

Q TobWHA WMPOKO UCMoNb3yeTcs B INTe-
paType kak npeactasmutens FP. CywectsytoT
pa3sHble GOPMYINPOBKN 3TOM Mepbl, HO, KOK
oTMeyatoT Ya, ypoXKAMHOCTb, KAK MPABUIIO,
CcXOXd. Mbl aMNMpUYecKku cnefoBanu nopa-
X0y, KOTopbl onpepenseT q TobuHa Kak
OOLLLYIO PbIHOYHYHO CTOMMOCTb, A€JIEHHYIO HA
obwme aktuebl. OueHka Thomson Reuter no
napametpaM ESG cumtoetca nokasartenem
ycTonumBocTu. Env oTHOCUTCS K CTenenw,
B KOTOPOM PUPMA MOXET MpesnpUHUMATb
yNpaBfieHYEeCKNE MHULMATUBBI, YTOObI U3-
0eXXaTb PUCKA O/ OKPYXKAIOLLEN cpenbl U
BOCMO/Ib30BATHCS BO3MOXXHOCTSIMW, MPeno-
CTOBNSIEMbIMU A1 MOKCUMU3ALUN CTOUMO-
CTU ANS CBOMX OKLMOHEpOoB. Soc npepsio-
XU, 4yTobbl GMPMA NUCMOb30BANA AOCTYM-
Hble CPeACTBA ANS YKPENIeHUa OOBEpPUs U
JIOANIbHOCTU, UTOObI 06ecneunTb 4ONrOCPOY-
Hble BbIroAbl O/ 30UHTEPECOBAHHbIX CTO-
poH. HakoHeu, Gov paccMaTpuBaeTcs KAk
WHCTPYMEHT OLEHKMN KAYEeCTBA €ro agMuHu-
CTPATMBHbIX CUCTEM U MpoLueccoB. B Teky-
LEM UCCNefOBAHUN TAKXKE WCMOJb3YHOTCS
[Be VHULMOTUBHbIE PUKTMBHbIE MEpeMeH-
Hble RepESG yunTbIBOIOT KONMYECTBO JIET, B
TEeYEeHMEe KOTOPbIX OBUAKOMMAHUSA CcOObLLa-
na ESG, n Ctype onpenensetr 6usHec-mo-
OeNb ABUOKOMMAHUW B MOTHOW NAHENMN.

8.2 Mogenu.
B HacTosLWweM nccnefoBaHum A8 OCHOB-
HOMO QHAMM3A WCMOJMb3YIOTCA MNAHEsbHblE
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OOHHble. AHONN3 NMAHENbHbIX AAHHbIX ABNS-
eTcsa oyeHb nonynapHom GopMoi AAHHbIX B
OUHOHCAX 4NS U3yYeHUs MoBeaeHUs n pe-
akuum dupM. B 3aBucMMocCTn OT pesynbra-
T4 AMATHOCTUYECKOro TECTA OH UCMOJb3yeT
MogeNlb GUKCUPOBAHHOIO, CyYAMHOro Uu
CMeLLaHHOro adpdeKkTa. ITM Moaenn TAKXKe
NPUMEHSIIUCL B IMTEPATYpE LA UCCNeno-
BaHusA cBa3m ESG ¢ FP n ctoumocTbio. Mol
CNeflOBANIN SKOHOMETPUYECKON CTpATErUm
Toppec-PeriHa (2010), yTobbI NpoOBEpPUTL CO-
OTBETCTBYIOLWMIA MNPEANKTOP COOTBETCTBUSA
B COOTBETCTBUM C QHOJIU3OM MAHENbHbIX
OAHHbIX [lpuHCcTOHO. Ha 31O ocHoBe npo-
BOAATCA ABA TecTd. Bo-mepBbix, Obin npo-

Mogens I:

BeOeH TecT MHoxuTtens bpeywa - lNaraHa
(LM-TecT) ona Bbibopa Mexay obbeanHeH-
HbiMn OLS 1 oueHKoW MAHesNbHbIX AAHHbIX.
Bo-BTOpbIX, €Cn CyLLeCTBOBANM NAHESbHbIE
3¢ddekTbl, TecT XayCMAHA BbIGUpanca Mex-
4y MoLensiMmn GUKCUPOBAHHbBIX U CITYYAMHbIX
a¢pdekTOoB. TecT onpenenseT, CyLLeCTByeT /i
3HAYMMAS KOppPensauusa Mexxay HeHabnoaa-
eMbIMU creundUYecKMMmN CnyyamHbiMmn 3¢-
dekTamMm u perpeccopamu []. OcHoBbIBAACH
HO BbILLEYMNOMSIHYTbIX rMMNoTe3dX, Mbl cop-
MY/IMPOBOSIM  OBA HE3UBUCUMbIX YpPOBHEe-
HUS pPerpeccum B 3MMUPUYECKUX MOLENSX,
BK/IIOYAS Cliefytoline 30BUCUMble U 0bbsAC-
HSIlOLLME NepPeMeEHHbIe.

MBit=a+B1Envit+B2Socit+B3Govit+B4ROAIt+B5Divit+B6Levit+B37Sizeit+B8Ageit+f3
9RepESGIit+B10Env*Sizeit+B11Soc*Sizeit+B12Gov*Sizeit+B13Env*Ageit+B14Soc*Ageit-

+B15Gov*Ageit+eit, (1)
Mogens ll:

TQit=a+B1Envit+B2Socit+B3Govit+B4ROAIt+B5Divit+B6Levit+37Sizeit+38Ageit+f3
9RepESGIit+B10Env*Sizeit+B11Soc*Sizeit+B12Gov*Sizeit+B13Env*Ageit+B14Soc*Ageit-

+B15Gov*Ageit+eit, (2)

Tabnuua 1. KoppenauMoHHaa MatTpuud ans Mo

nesin C OTHOLWEHUEM pblHO‘-IHOVI CTOMMOCTU K Ba-

JIOHCOBOW CTOMMOCTU B KOYECTBE 30BUCUMOM nepeMeHHon

M

paBu-

MB TQ NS  Soc Tenb-  ROA Div Lev  Pasmep Bgi'-r
CTBO P
MB 1 -
TQ - 1
NS -019 -0,46 1
Soc 019 -038 978 4
MNpasu- 0,096 0,00 0,29 0.27 1
TENbCTBO
ROA 0,42 0,57 036 0,31 -0,00 1
Div -012 0,08 0,03 0,03 013 0,00 1
-0 -022 024 0,32 015 -014 -0,20
Lev 1
-014 -034 047 O0OAM 0,23 -022 0,03 0,25
Pasmep 1
-012 -021 030 0,27 004 -005 0,05 013 0,19
BozpacTt 1
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JaHHas KoppensaunmoHHAs MATpULA MOKA3ASd COMYHO BbICOKYH MPSAMYIO 3ABUCKU-
MoCTb Ha ypoBHe 0,58 Mexxay ROA n NS. Ncxonsa 1s atoro, paccMoTpuM KoadpbULMeHTbI
nHGNALMM 1 aucnepcum B Tabnuue 2.

Tabnuua 2. KosdduumeHT nubnaumm anucnepcum
NS Soc [pasutensctBo ROA Div Lev Pasmep Bospact Ctype RepESG

MNaHenb ¢ COOTHOLLEHMEM PbIHOYHOM U BANAHCOBOM CTOMMOCTM

239 187 117 114 105 11 190 1.38 1.60 194
q TobuHa
236 193 1.24 113 104 115 178 1.45 1.93 2.05

MNepen BbIMOSIHEHNEM MOHENBHOINO PErPECCUOHHOIrO AHAM3A Obl NPEenNoXeH P,
TECTOB HA YCTOMYMBOCTb. DTO CBA3CHO C NMPOOIEMAMU, C KOTOPbIMU CTANIKUBAKOTCS 3TU
MOZENM, TAKMMU KOK BbIOpOCHI (CMelleHMe HAKJIOHA perpeccuun) U aBTOKOppensauus
[l. Mbl yoanunu Bbibpockl 1, YTOObI onpeaennTb NOTEHUUANBbHYKO SHOOMEHHOCTb CPean
NepeMeHHbIX, Mbl BbIBEM MATPULY KOppensauum U kKodadPuumMeHT UHPNauumM gucnep-
cum (VIF). KoadduumeHT koppenaumm naMepset cuiy U HanpasieHne JMHENHOW CBA3M
MeXAy ABYMS nepeMeHHbIMU. Tabnmua 1 pestoMnpyeT KOppensLuMOHHY0 MATpULY nepe-
MEHHbIX, UCMOJIb3yeMbIX B 3TOM mnccnenoBaHnn. Mexay ESG cyuiectByeT oTHOCUTENBHO
yMepeHHasa Koppenaums. B yacTHocTh, HaMbonbluas Koppenaumsa HabnoaoeTca Mexay
COLUMANbHBIMU U CPEfOBbIMU NePeMEHHbIMU. 30 UCKJTIOYEHNEM 3TUX ABYX, AOCOMIOTHbIE
3HAYEHUS ON9 OPYrnx nepemMeHHbix Hmxke 0,5, UTo yKasbIBAET HO OTCYTCTBUE 3HAYMMBDIX.
Yto kacaeTcsa VIF, Tabnunua 2 nokasbIBAET, YTO, MOCKOJIbKY BCe 3HAYEHUA MeHbLue 10, Mbl
MOXXeM CAEeNATb BbIBOA, YTO AOHHbIE HE CTPAAAOT OT MY/IbTUKONIMHEAPHOCTMU.

9 Pesynbrathl U 06cyxaeHue
OnucatenbHbit aHanus. CBoAHASA CTATUCTUKA AN NEPEMEHHbIX UCCNeAOBAHUS Npea-
CTaB/eHa B Tabnuue 3. 3TU AdHHbIe OCHOBAHbI HO HArNaaHoM ob3ope 4279 HabnoaeHUN
3a rog ong 38 aBMAKOMMAHUMN.

Tabnuua 3. CBooKA ONMUCATENIbHOM CTATUCTUKMN

Bap / MB TQ NS Soc IIpau- Lev ROA Div  Pasmep Bospacr
HNupexc TeJIb-

CTBO
MmeTb B

S 145 0.5 4206 5082 5218 070 0.06 016 18.237 40.16

MennaHa 127 03 4248 5186 54.54 0.73 0.03 0.01 15.500 44
Makcrumym 398 46 9536 7988 96.07 120  0.91 329 64529 100

MuH. 0.00 0.00 0.21 424 733 0.00 -0.06 0.00 5.092 1

Std. De 079 0.5 2135 20.28 23.52 023 0OM 0.27 1415 25.93
AcummeTpus 076 32  -039 -0.22 -0.03 -0.71 4.42 485 091 0.30
Skcuecc 041 156 -091 -0.57 -1.02 137 2276 45.85 0.29 -1.07

M3 Tabnnubl MOXXeM coenaTth BbiBOA, YTO OTHOLLEHME PbIHOYHOM CTOMMOCTU K BANaH-
coBomn ctonMocTn konebnetca ot 0,00 no 3,98 npu cpeaHeM 3HavyeHnn 1,45. 1o o3HAYa-
€T, YTO AKLUMN OBUAKOMMOHUIA OOPOrK, a TeKYLAS PbIHOYHAS CTOMMOCTb OKTUBOB ABUA-
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KOMMOHUN OTAnYaeTca oT BA/IOHCOBbIX 30-
nmucen. [lpyras npnyMHA TAOKOro BbICOKOrO
Ko3pdULMEHTA - HEMATEPUAIIbHbIE AKTUBDI
OBUAKOMIMAHUN, KOTOPble OObIYHO He yuu-
TbiBAOTCA B 6banaHcoBow ctonmocTu. Q To-
6uHa pacnpepensaetca mexxkgy 0,00 u 4,06
CO CpeAHMM 3HAYEeHUEM U CTOHAAPTHbLIM
oTk/oHeHneM 0,5. Bbicokme 3HaYeHUs Bbl-
OPAHHbIX CBUMOKOMMOHUI YKA3bIBAKOT HA
TO, YTO UX 3ATPATbI HO 3AMEHY MNPEBbILLAIOT
CTOMMOCTb WX OKTMBOB. PeHTabenbHOCTb
aokTneoB (ROA) oTHOCUTENbHO HU3KAS CO
cpefHUM 3HadyeHumeMm 0,06, yTo O3HAYO-
eT HesdPeKTUBHYIO PaAbOTy BbIOPAHHbIX
dé1pM no npeobpPA30BAHUID WMHBECTUPO-
BOHHOMO KAMUTAJIA B ONEPALUOHHYIO MpU-
Obinb. YTo kacaetca ESG, obuiee cpegHee
3Ha4yeHue coctaBngeT 48,35, uto cumnTaet-
cs NpueMieMbiM YPOBHEM NPOU3BOAUTESb-
HocTu. [NapameTp Gov MMeeT HAMBBICLLNI
cpenHun 6ann 50,82, 30 HUM cnenyeT Soc
c 50,82. 2710 03HAYWET, YTO Ccpenm Mep no
obecneyeHUo YCTOMUYMBOCTU UHULMUATUBBI,
CBSA30HHbIE C YN1EeHOMU COBETA OUPEKTOPOB
N PYKOBOOUTENSAMM, YdLle PACCMATPUBA-
toTca aBuakoMnaHmnamu. CpegHuii 6ann no
3KOJIOFMYECKON MEPEMEHHOMN COCTABSET
42,06, yTO CBUOETENLCTBYET O cnabocTtu
YCUNA OBUAKOMMOHUA NO MHTErPALMKU Mo-
JIUTUKU N CUCTEM DKOJIOTMYECKOro MeHen-
KMEHTO.

4.1 BnuaHue ESG Ha cTouMocTb
KOMMaHuun

Kak nokasaHo B Tabnuue 4 (cm. lMpwu-
NnoxeHue A), pesynbTaTbl MOKA3bIBAKOT, YTO
napameTp Gov aBndeTca CTATUCTUYECKMU
3HOYMMbBIM HA YpPOBHE 5 mnpoueHToB, yTO
noaTeepxaaeT rmnoTtesy H1. 3To cBA3aHO C
OLLLYTUMbIMU AOCTOMHCTBAMM, NEXALLUMN B
OCHOBE MPAKTUKU MPABUTENIbCTBA, TAKUMMU
KOK BHegpeHMe OTBETCTBEHHOIO PYKOBO.-
CTBA W HE30BUCMMOro Hagsopa ans obe-
cnevyeHmnsa MOKCUMAsbHbIX Bbirog, 419 AKL M-
OHEpPOB, A TAKXEe pPeanusaumsa cTpaTernu
OTYETHOCTM B OONIACTU YCTOMUYMBOroO pPa3-
BuTna. OgHako pasMepbl Soc n Env okasa-
JINCb HE3HAYUTESNIbHbIMWU, HO OTPULLATENb-
HbIMU. DTO O3HAYAET, YTO yCUnna GUPMbI
Mo CO34AHUIO OBLLECTBEHHOrO UMUIOXKA U
3KOJIOFMYECKUN YNUCTblE UHULIMATUBDI, TOKUE
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KOK MUCMoJIb30BAHME MOBTOPHO UCMOJb3ye-
MbIX PECYpPCOB, MHHOBALMWN N COKPALLEHNE
BbIOPOCOB, YMEHbLUAT UX PbIHOYHOE CO-
OTHOLLEHME K BANAHCOBbIM U MOTEHLMUAb-
HO MOTYT MPONOXUTb NMYTb K GUHAHCOBOMY
kpusucy. CnepgosatensHo, H1 He nopnep-
XKMBOETCHA B 3TUX ABYX U3MEPEHUsax. ITu
Pe3ynbTATbl HEe COrIACYTCA C ACHHbIMU
Qureshi et al. (2020), koTopbii gna Habopa
13 812 pA3INYHbIX KOMMOHUA MUPA CYUTA-
0T, UTO PACKPbITUE 3KONIOrMYECKOn U co-
LMASIbHON MHPOPMALUM Bonee aKTYasIbHO
0191 OLEHKM, YEM OLLEHKA KOPMOPATUBHOIO
ynpaeneHusa. Yto kacaetca koapoduumneH-
TOB KOHTPOJIbHbIX NEPEMEHHbIX, KPeANUTHOE
Nnaeyo 1 pasMep OTPULLATENbHbI U 3HOYUMBI
Ha ypoBHe yBepeHHocTUn 10%.

YT06bI HAMTU pPOSIb MOoAepaATOpPd pPas-
Mepd 1 BO3PACTA B CYLLECTBYIOLLEN CBA3U
MeXAy MHULMATUBAMW B 0ONACTU YCTONUN-
BOr0O PA3BUTUS U CTOMMOCTbIO KOMMAHUMN,
Mbl BKJIOUYUIMN YCJIOBUS B3AUMOLENCTBUS
Mexay TpemMs usaMmepeHusmu Env, Soc wu
Gov ESG un atMMm gByMs nepeMeHHbIMU
B naHenu ll, Il u IV. B yacTtHocTK, KOroa K
MoZenaM OoOaBASAOTCA 4YeHbl B3AMMO-
OEeNCTBUSA, CTAHOBUTCH OYEBUOHBIM, 4TO
OHW 3HAYUTENbHO PA3NYAOTCA MO CBOUM
koadpduLumMeHTaM 1 3HaYeHnaM. HecMoTps
HO HECOOTBETCTBUS B HAMPOABIEHUNAX, Mbl
OBHAPYXNNU, UTO GAKTOP PA3MEpPd CMAr-
YU B3AMMOCBSA3b MeXAy MNOKA3dTeNAMMU
YCTOMUYMBOCTU U CTOUMOCTbIO KOMMAHUMU
07151 NAHEeNe ABUAKOMIOHWUI C MOMHbIM HA-
©OpPOM yCNyr U yCnyr ¢ NOJIHbIM CNEKTPOM
ycnyr. TOKMM 06pa30M, OTHOLLEHUS 3HAYU-
TEeNbHO cMAryaTcs PAKTOPOM pasMepa,
KoTopbiM nopaepxunsaet H3. Hanpaene-
HMe onsa namepeHunt Env n Gov aesnsaetcs
OTPULATENbHbBIM, YTO O3HAYAET, YTO YCUNUSA
bonee KpynHbIX OBUAKOMMOHMA MO MOBbI-
LWEHUIO CBOEM CTOMMOCTM 30 CYET 3TOro
OyoyT MMeTb OTpULATENbHbIe Pe3ysbTa-
Tbl. C TOUKN 3pPeHUs NMPABUTENBCTBA 3TOT
pPe3ynbTAT MNOATBEPXKAAETCH, MMOCKOJIbKY
ONS rpynnbl OeLeBbIX KOMMOHUM, KOTO-
pAs COCTOUT U3 OTHOCUTENIbHO HebOoNbLUNX
®dUPM MO CPOABHEHUIO C OBUAKOMMOHUSAMMN
C MOJHbIM CMNEKTPOM YCNYF, 3HOK CTAHO-
BUTCA nonoxutenbHbiM. B3aumopeincteune
MeXay OKPY>XAKLLEN CPeson N PA3SMEPOM



Nno BCEM MAHENAM SBASETCA OTpULATENb-
HbIM U 3HAYUTENIbHBIM (30 UCKJIIOYEHUEM
HMU3KO3ATPATHOM MAHENN), YTO O3HAYJET,
4YTO B3AMMOCBSI3b MEXAY 3KOJIOrMYECKUMM
WHULMATUBOMU U CTOUMOCTbIO OBUOKOM-
NOHWM 30BUCUT OT PA3MEPA KOMMAHUMU.
na 6onee KpynHbIX ABUAKOMMAHUI (non-
HbI CMEKTP YCNYyr U NOMHbIM HObop aBua-
KOMMOHWIN) 3TO ABNSAETCH 3HAYUTENbHBIM U
oTPULATENbHBIM GAKTOPOM, O3HAYAOLLUM,
YTO MHBECTUUUM B AesTenbHocTb Env ang
3TUX COBUOKOMMOHWUIA MOFYT HE OKYMUTbCSH
30 CYeT yBEeNMYEHUS OTHOLLUEHUS PbIHKA K
6anaHcoBow ctonMmocTu. Bsanmopencrteume
MeXay OKPY>XXAILLEN CPeson N PA3MEPOM
Nno BCEM MAHENAM SBASETCA OTpULATENb-
HbIM U 3HAYUTENIbHBIM (30 UCKJIIOYEHUEM
HMU3KO3ATPATHOM MAHENN), YTO O3HAYJET,
4YTO B3AMMOCBSI3b MEXAY 3KOJIOrMYECKUMM
WHULMATUBOMU U CTOUMOCTbIO OBUOKOM-
NOHWM 30BUCUT OT pPA3MEPA KOMMAHUM.
dna 6onee KpynHbIX ABUAKOMMAHUI (nNon-
HbIW CMEKTP YCNYyr U NOMHbIM HObop aBua-
KOMMOHWIN) 3TO ABNAETCH 3HAYUTENbHBIM U
oTPULATENbHBIM GAKTOPOM, O3HAYAOLLUM,
YTO MHBECTUUUM B AesTenbHoCcTb Env ang
3TUX COBUOKOMMOHWUIA MOFYT HE OKYMUTbCSH
30 CYeT yBEeNMYEHUSA OTHOLLUEHUS PbIHKA K
6anaHcoBow ctonMmocTu. Bsanmopencteume
MeXay OKPY>XXAKLLEN CPeson N PA3SMEPOM
Nno BCEM MAHENAM SBNSETCA OTpULATENb-
HbIM U 3HAYUTENIbHBIM (30 UCKJIIOYEHUEM
HMU3KO3ATPATHOM MAHENN), YTO O3HAYJET,
4YTO B3AMMOCBSI3b MEXAY SKOJIOrMYECKUMM
WHULMATUBOMU U CTOUMOCTbIO OBUOKOM-
NOHWM 30BUCUT OT pPA3MEPA KOMMAHUM.
dna 6onee KpynHbIX ABUAKOMMAHUI (non-
HbIW CMEKTP YCNYyr U NOMHbIM HObop aBua-
KOMMOHUIN) 3TO ABNAETCH 3HAYUTENbHBIM U
oTPULATENbHBIM GAKTOPOM, O3HAYAOLLUM,
YTO MHBECTUUUM B AesTenbHOCTb Env ang
3TUX COBUOKOMMOHWUIMA MOFYT HE OKYMUTbCSH
30 CYeT yBEeNMYEHUS OTHOLLUEHUS PbIHKA K
©AN0HCOBOM CTOMMOCTMW.

UYto KacoeTcss yMepeHHOro BUSAHUS
BO3PACTA KOMMOHUMM HA B3AMMOCBS3b
MeXAy MOKA3aTeNAMU YCTOMUYMBOCTU WU
CTOMMOCTbIO KOMMAHUMW, Mbl HOXOAUM CTd-
TUCTUYECKU 3HAYMMbIE PE3YNIbTATbI TOJIbKO
ONS1 SKONIOTMYECKUX UHULMATUB B Fpynne,
BKJIIOUAIOLLEN MOJHbIM HOBOP aBMAKOMMNA-
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HUK. MogepaTop BAMSAET HA UHULMUATUBDI
B 06JOCTN YCTOMYMBOIrO PA3BUTUSA B pPA3-
HbIX HAMNPOBNAEHUAX 4Yepe3 naHenn. ITOo
HAMNPAOBNEHME CHANIOMTMYHO AN ABUAKOM-
MAHWIA C MOMHBIM N MOJIHBIM CNEKTPOM YyC-
Nyr, Nockonbky 27 n3 38 BbIOPAHHbIX ABUA-
KOMMOHUIN OTHOCATCS K KATEFOPUW NOJHbIX.
HanpumMmep, B3BeLIeHHOe B3AMMOAENCTBME
MozepaTtopa Env * age aBnaeTca nonoxxm-
TE/IbHbIM OJ151 NAHENEN C MNOJIHbIM CMEKTPOM
YCNyr U NAHenen ¢ NosHbIM CNEKTPOM YycC-
NYT, YTO COrNIOCYEeTCS C MHEHMEM O TOM,
yTO Yy 6oNee KpynHbIX U CTAPbIX GUPM eCTb
Oonblle pecypcoB A/ BHECEHUS BKIOAA
B SKOJIOTMYECKU UYUCTYIO OEeATENIbHOCTb. B
LEeNoM BO3PACT, NO-BUANUMOMY, HE ABNAET-
CSl 3HAYMMbIM MOAEPATOPOM B3AMMOCBSA3M
MeXAy CTOMMOCTbIO GUPMbI U ee YCTONUN-
BOCTb}O.

PaccMaTpuBas pesynbtaTbl No BAUS-
HUIO B3AMMOLENCTBUSA paA3Mepa U BO3pAC-
TG HO ACCOUMAUMIO, Pe3yNbTaTbl AHAMO-
FMYHbl MOOENSAM COOTHOLUEHUSI PbIHOYHOWM
n 6anaHcoson ctoumMoctn. C ogHowm cToO-
POHbI, GAKTOP pPA3Mepd OKA3AJICA 3HAYUN-
TenbHbIM MopgepaTopoM ana ESG-FP oTto-
OPAHHBbIX GUPM. DTO YKA3bIBAET HA TO, YTO
nepen TeM, KAk NPUCTYNUTb K peannsaumm
MHULWATMB B 061IOCTU YCTOMUYMBOIO PA3BU-
TUH, HEOBXOAMMO OLEHUTb ObLLMe OKTUBDI
OBUAKOMMAHUN (0COBEHHO, ecnn paccMma-
TpUBOEMas AeATeNlbHOCTb Mo obecrneye-
HUIO YCTOMYMBOCTU OTHOCUTCS K KATErOpUU
B nsMepeHuun Env). 1na storo noadpaktopa
ESG pasmMep 3HaunTENbHO CHMXKAET FP He-
30BMCMMO OT TUMA ABUAKOMMAHUN. Oxu-
[OeTCs, YTO KOK Ans 6onblunx, TaK U Ans
MQAJIbIX KOMIMAHMW 3TOT MOAEPATOP CHU3UT
FP ona cooTBeTCTBYHOLWLMX ABUAKOMMAHUMN.
Ona 6onee KpynHbix KOMNAaHun [eartens-
HOCTb MPOBUTENLCTBA OTPULLOTENBHO BJIU-
f1leT HA CBSA3b MeXAy MepaMu YCTOMYMBO-
cTu n FP, B To BpeMa kak ana 6onee Menkmnx
dUpPM (HM3KKMEe 3aTPATbl) OHO OKA3bIBAETCHA
NONOXXUTENBHBIM MOAEPATOPOM  ACCOLM-
auMn. 3TO O3HAYAET, YTO MEHbLUUM ABUA-
KOMMAHUSM NpensaraeTcs MHBECTUPOBATb
B MHULWATUBbI MO MAKCUMWU3ALUN NUpep-
CTBO U OKLMOHEPOB, €C/IU OHU YUYUTbIBAIOT
3bPeKTbl YyCTOMUMBOCTU. TAKXKE BbIACHU-
JIOCb, YTO pPA3MEpP He ABNAETCA Moaepd-



TOPOM OOLECTBEHHbIX MHMUMATUB. B ue-
JIOM, MOCKONbKY A8 naMmepenuii Env u Gov
B3aMMocBA3b Mexay ESG n ¢uHaHcoBbIMU
NOKA3ATENAMM OYEBUOHO 3HAYUMA (KaK
Ans 6onblINX, TOK U 418 MOSbIX OBUAKOM-
NMAHWI), Mbl PACCMATPUBAEM PA3MeEP KAK
MOLEepATOp, KOTopbin nopaepxmaet H3.
HakoHel, oTHOCUTENbHO BO3pPACTA MofAe-
PATOPA Mbl NPULLAU K NPOTUBOMONIOHOMY
BbiBOAYy. B uacTHocTK, Oblio 06HApPYXKEHO,
YTO 3TO HECYLLUECTBEHHO A/l BCEX TPEX U3-
MepeHun ESG no naHenam (Ho ¢ pasbpo-
COHHbIMU 3HOKOMM).

10 O6cyxpeHus

Hawe wccnepgoBaHne cHavyana 6bino
HAMNPOBNEHO HA TECTUPOBAHUE OTAESbHbIX
Bo3gencteunm ESG-peatenbHocTM HaA cCTO-
MMOCTb KoMnaHum u FP. Bo-BTOpbIX, OHO
OblIO HAMPOBNEHO HA BbIIBIEHWE cOep-
YKMBAKOLLETO BUSHUSA pasMepd GupMmbl m
BO3PACTA BO B3GMMOCBS3U MeXAy HUMMU.
Mbl ncnonb3oBaU AdHHble 38 OBUOKOM-
naHuiA, nony4veHHble oT Eikon 3a nepuopg
2011-2021 rr. Boibopka pa3buta Ha ocHoBe
OusHec-mMomenenm KOMNAHWM: NOJHbIE YCy-
M 1 HeJoporne NepeBo3vYnKu. PesynbtaThl
0bCcy4aloTCS B 3TOM pasgene.

10.1 OcHoBHoe BnusHue ESG Ha ctouMocTb

KOMMaHUU U pUHaHCOBbIE pe3ynbTaThbl

B kayecTBe nepBOHAYANbHOW LEeNU
3TOro UCCNefOBAHUS Mbl NpoBepseM, BNU-
aoT 1 ESG-peatenbHoOCcTb HO CTOUMOCTb
koMnanum n FP ana ¢upm, paboTtatowmx B
ABMALMOHHOM oTpacaun. YTo kacaeTtcs cTo-
MMOCTU KOMMOHUK, TO SMMNUPUYECKUIN pe-
3yNbTAT U3MEpPEeHUs MNPABUTENbCTBA MNOA-
OEPXXMBAET TEOPUD 3AUHTEPECOBAHHbIX
CTOPOH, KOTOPAS NPeanosardeT, YTo BKA4,
OBUOKOMMAHUM B 3TY UHULMUATUBY MOXKET
BbICTYNOTb B KOYECTBE [OBUMXKYLLEN CUNbI
CTOMMOCTU OJ19 KOMMAHuUKW. B yacTtHocTy,
3TO MOAPC3yMEeBAeT, 4YTO [AeATEeNIbHOCTb,
CBSAAI3AHHASA C pacnpeneneHneM MNpaB U
0b6A3aHHOCTEN MeX[y COBETOM AUPEKTO-
POB W 3AUHTEPECOBOHHbIMU CTOPOHAMMU
KOK YYACTHUKOMU GUPMbI, O TaKxe obe-
cneyeHre noaoTYETHOCTU GUPMbI, MOXXET
CO340Tb LEeHHOCTb aAna ¢upMbl. Haxogka
Oyke-I'pnsaneca un Arunepbi-Kapakyanb
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(2019 r.) anga otpuuaTtenbHoro adpdektTa Gov
OT/IMYAETCS OT Halero pesynbrata. Hanpo-
TUB, PACKPbITME SKOJIOMMYECKOM N COLMAIb-
HOM MHbOPMALUM OTPULLATENBHO U3MeHsAEeT
COOTHOLLIEHME PbIHOYHOM U OBanaHcoBom
CTOMMOCTM, YKA3bIBAS HA TO, YTO MHBECTU-
POBAHME B 3TN NAPAMETPbI BEAET K CHUKE-
HUIO ee CTOMMOCTU. DTOT Pe3yNIbTAT He COo-
rnacyetcsa ¢ aaHHbIMKM Qureshi et al. (2020) u
Xie et al. (2019), koTopble cumTatoT, Yto 1 Eny,
N SOC OKTYAJIbHbI U UMEIOT MOSIOXKUTESIbHOE
OTHOLLEHNE K CTOMMOCTU KOMIMAHUMN.

Uto Kkacaetca g-momenn TobuHa, pe-
3yNbTATbl MOAeNN ¢ GUKCUPOBAHHbBIMU 3¢-
GEKTAMUN YKA3bIBAKOT HA MOJIOXKUTENbHbIN
3HOK ana cyboéaktopoB Env u Soc, uto
COrNIACYeTCsl C HECKONIbKUMU runoTeTnye-
ckuMu pamkamm ceasu ESG-FP. Ucxopsa ns
3TOro, KOK HO OCHOBE TEOPUW 3aUHTEpe-
COBOHHbIX CTOPOH, TOK U TEOPUU HEXBATKM
PeCcypCcoB, BblAe/IeHNE UMEIOLLIUXCS pecyp-
COB HQA 3KOJIOrMYEeCcKmne 1 CouMasbHble NPo-
eKTbl OyneT BO3HArpakaeHo bonee BbiCO-
kol TBepaon @1 B aBMALUOHHON OTPACMN.
TakMM 0b6pa30M, MCMNONb30BAHWE BO300-
HOB/ISIEMbIX PECYPCOB, MHHOBALWM U CO-
KpalleHne BbIBpOoCoB ¢ ToUKM 3peHus Eny,
a TAKXe YCUNUS MO YNy4dLIEeHUo NpaB Ye-
JIOBEKA UJIN CHUXKEHUIO AeMorpadmnyeckomn
AVNCKPUMUHALMMK, NPOrPAMMbI OOyYeHUs m
OTBETCTBEHHOCTb 30 MPOAYKLMIO B COLM-
aJIbHOM ACMeKTe — BCe 3TO NPUHOCUT 6oJib-
WY OTAAYY OT BJIOXKeHHbIX cpeacTs. Op-
HOKO OHW He COrNIacykTCs C pe3ybTAaTaMU
Habopa 13 104 TPAHCHALNOHAIbHbIX KOM-
NAaHWIA, unccnenoBaHHbix Duque-Grisales
n Aguilera-Caracuel (2019), koTopble nopa-
TBEPXKAJIOT MHEHME O TOM, YTo oTpdacie-
Bble XAPOKTEPUCTUKN, BEPOSTHO, BIUSIOT
Ha B3amMocBsA3sb Mexay ESG-FP, u, cnepo-
BATEJIbHO, PEe3Yy/IbTAT MOXET OT/INYATbCH B
pPa3HbIX oTpacnsax []. PaccMaTtpmuBas KoH-
TPOJSibHble NMepeMeHHble B 0benx Mopensx,
Mbl BUAWM, UYTO KpeguTHOe Mfeyo, Kosd-
OUUMEHT AMBUOEHIOOB, PA3MEP U BO3PACT
— BCe 3TO OTPULATENbHO BUSET HA CBA3b
Mexay packpbituem ESG mn FP.

11 BeiBoAbI M NpeanoXxeHus
OcHOBHOA MOTUBALMUA TeMbl Uccre-
O0OBAHUA NPOCHAN3NPOBATL BAUAHUE



ESG Ha FP u ctoMMocTb B aBUALMOHHOM
oTpacnun. XoTs 3Ta TEMA LUMPOKO NUccneno-
BANIOCb B HEOABHEW HAYYHOW NmUTepaType
Mo OTPACNAM, BKNAL B KOHTEKCT BO3A4YLU-
HOro TPAHCNOPTA OblN orpaHMyeH. YTobbl
BOCMOJIHUTb 3TOT Npoben, AdHHOe uccne-
[OBOHME HAMNPOBIEHO HA NPeaoCTABNEHME
NMOHUMAHMSA OKTYANIbHOCTU BHeapeHusa ESG
0N MEHeO)XepoB U pyKoBoguTenen asma-
KOMMOHWI, KOTOPbIe MJIAHUPYHOT NMOBLICUTb
duHaHcoByO 3pdeKTUBHOCTb. Mbl TakXe
nccnepyeMm, MoryT i pasmep U BO3pACT
KOMMOHUN WUrPATb POSb CAEPXMBAKOLLE-
ro ¢akTopa B 3TOM accoumaumm. Habop
OOHHbIX NO 38 ABUMAKOMMNAHUAM, NOJTyYEH-
HbiM 13 Eikon 3a 2011-2021 roabl. JJaHHble
SMMUPUYECKME Pe3y/bTATbl MOKA3bIBAIOT,
yTo MHUUMATMBBLI ESG BAMAOT HO COOTHO-
LWeHNe PbIHOYHOM CTOMMOCTU U BANAHCO-
BOW CTOMMOCTU GUPMbI B MPOTUBOMOJIONK-
HbIX HOMpPABAeHUaX. g BbIOPAHHbIX HOMU
OBUOKOMIAHUIA Mbl ODOHAPYXXMBAEM, 4TO
pPe3yNbTaTOM (GUHAHCUPOBAHUSA COLMAIb-
HbIX U 3KONOrMyeckux onepaumin 6bii1o Obl
CHUXKEHME OTHOLUEHUS PbIHKA K BanaHco-
BOW CTOMMOCTU GUPMbI, HO YBeNMYeHne ee
koadpodunumeHta TobuHa g. DTO roOBOPUT O
TOM, UYTO, €C/IN MeHemyXepbl PACCMATPU-
BAKOT BO3MOXHOCTb WHBECTUPOBAHUSA B
3T noadaKTOopPbl ANA yaydlleHUs GUHAH-
COBbIX MOKA3ATENIEN, OHU MOTYyT OXWAATb
HMU3KOro OTHOLLEHUS PbIHOYHOM CTOMMO-
CTN K BANAHCOBOM CTOMMOCTU CBOEro Ka-
nMTana. Mbl Tak)xe OBHAPYXWUNK, YTO pe-
ryampylowas posib pasmMepda ¢dupMbl BO
B3anMocBasn Mexay ESG mn 3aBMcuMbiMK
nepeMeHHbIMU  ABNSETCA  3HAYUTENIbHOWN.
BospacT koMnaHWK TakXXe MOXeT nepe-
KPbIBATb ACCOLMALMIO U BJIUSTb HA CTpATE-
rMYeckme peLleHns KOMMNAHUK, CBA3AHHbIEe
C VHULMATUBAMU B OBAACTN YCTONYMBOTO
PA3BUTUSA, HO B LLEJIOM Mbl HE CUMTAEM, YTO
3TO CYLLECTBEHHbIN MOAEPATOP. OHWU MO-
ryT OXWUAATb HU3KOIMO OTHOLLEHUS PbIHOY-
HO CTOMMOCTU K BANAHCOBOM CTOMMOCTU
CBOEro Kanutand. Mbl TOKXXe 0OHAPYXXUIK,
YTO perynampyroLLas posb pasMepa GbUpMbl
BO B3amMocea3n Mmexay ESG n saBucumel-
MW NepeMeHHbIMU ABNSETCA 3HAUYUTENIbHOWN.
BospacT koMnaHWK TakXe MOXeT nepe-
KPbIBATb ACCOLMALMIO U BNIUSTb HO CTpATE-

rMYyeckme peLleHnss KOMMNAHUM, CBA3AHHbIE
C VHULMATMBAMKU B OBNACTN YCTONYMBOTO
PA3BUTUSA, HO B LLE/IOM Mbl HE OOHAPYXXUNK,
YTO OH SAIBNSIETCH 3HAYUTESIbHbIM MOAEpPd-
TOPOM. OHU MOTYT OXKWAOTb HU3KOIrO OTHO-
LUEHUS PbIHOYHOM CTOMMOCTM K BANAHCO-
BOM CTOMMOCTW CBOEro kanutana. Mbl Tak-
e OOHAPYXUU, YTO PerynmpytoLLasa posib
pasMepa GUPMbl BO B3AMMOCBA3U MexXay
ESG 1 30BUCMMbIMK NepeMeHHbIMU SBNS-
€TCA 3HauuTenbHon. Bo3pact koMnaHuu
TAKXKE MOXKET NePEKPbIBATL ACCOLUALMIO U
BINATb HO CTPATErMYECKNE PELLUEHNSA KOM-
NOHUK, CBA3AHHbIE C MHULMATUBAMU B O6-
NIACTU YCTOMYMBOTO PA3BUTUSA, HO B LLESIOM
Mbl HE OBOHAPYXXWUU, YTO OH ABJIAETCS 3HO-
YUTENbHBIM MOAEPATOPOM.

LdaHHble pe3ynbTaTtbl  YpPe3BbIYANHO
BOXKHbI KAK OJ19 AKOAEMUYECKOW NUTepa-
TYpbl, TOK U AN PYKOBOAUTENEN OBUAKOM-
naHun. C ako4eMUYEeCcKOoM TOYKU 3peHus,
nccnegoBAHWE CrnocobCTBYeT pPA3BUTUIO
accoumaummn mexay ESG n FP B nutepary-
pe Nno TypusMy U OBUAKOMMAHUAM. 34ecCb
Mbl CHOYONA MNPEfOCTABASEM 3SMMUPUYeE-
CKMe OAHHble KAK AN TEOPUM 30UHTEPECO-
BOHHbIX CTOPOH, TOK WU OJ19 TEOPUKN, OCHO-
BOHHOWM HO pecypcax, KOTopas OCHOBOHA
HO obomx Mogxondx, Peanms3dums Kpute-
PUEB YCTOMYMBOCTU UMEET 3HAYEHME ANIS
FP. KpoMe Toro, nockonbkKy mccnegoBare-
NN B 3TOM 06NACTU yaensnn OoTHOCUTESIbHO
MAI0 BHUMOHUSA UCCNEAOBAHUIO NMEPEMEH-
HbIX-MOLEPATOPOB, Mbl MOMbITAINCL BOC-
MOMIHUTb 3TOT Npobes, SMMNUPUYECKN MPO-
TECTUPOBAB MOTEHLMNANBHYIO POSb pa3Me-
pa 1 Bo3pacTd GUpMbI.

PykoBoanTenu n MeHepy)kepbl ABUAKOM-
NAHUI MOTYT TAKXXE HANTU 3TU PE3YNbTATbI
NHTEPECHbIMU N MHGOPMATUBHBIMU C TOYKU
3pEHUNA UX CTPATENrMMU YCTOMYMBOTO PA3BU-
TMa. B yacTHoCTK, caenaHHble BbIBOAbI MO-
ryT MOMOYb MEHEeIXepaM pacnpefennTb
MMEIOLLMECS PECYPCbl HA AeATENbHOCTb
B obnactn ESG 3a cuet npuHaTtua 6onee
3bPEeKTUBHBIX U HAOEXHbIX MOAXOO0B B
AO «Air Astana». Hactoduwiee nccnepnosa-
HUE TAKXXe MOoAYEPKMBAET MOTEHLMABHYO
pPOSib COEPXXUBAHUA pPA3Mepa B MOCTPO-
€HUN CXeMbl YycTomumBocTU. Mbl npepno-
CTOBNISIEM PYKOBOAUTENAM GBUAKOMMAHUM,
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npeanararoWmMx MnoJHbIM  CAEKTP  YCAYT,
[OKO30TeNbCTBA TOro, YTO MPU MPUHATUM
peLleHnss 0 BHECEHUM BKNALA B MHULUATU-
Bbl B 0O/IOCTU YCTOMUMBOro PA3BUTUSA Mbl
OO/MKHbI OTACBATb MNpennoyYTeHne Ccouu-
Q/IbHbIM, O HE 3KOJIOFMYECKUM U KOPMopa-
TMBHbIM MeponpuaTUaM. TaKMM obpdasoM,
pPe3ynbTATbl HALIEro uccnenoBaHus obe-
CMeynBaloT MOSIMTUYECKOE 3HAYeHue a4
pyKoBoOMTENEN ABUAKOMMNAHUIN, NOTEHL M-
QNIbHO MO3BOJIAS UM Nydlle pacnpenensaTb
M WCMOJSIb30BATb Pecypcbl CBOEW KoMna-
HUK. [lockonbky 3TO MccnenoBaHMe 6blno

CcoCpenoToYeHO Ha HeEOONbLLOM YaCTU ABU-
OKOMMOHUW 30 KOPOTKUM NMepUnos, BPEMEHH,
Oyayuime nccnenoBaHMUs MOTyT OXBATbIBATb
bonee WNPOKYIO BbIOOPKY COBUAKOMMOHUM
B TeuyeHne bOonee OAUTENbHOrO Mepuoaal.
TakuMm  0bpasoM, paclwmpeHne obbema
QHONIM3d MO3BOMUT MOoNyuYnuTb Gonee non-
Hoe npencTtaeneHne o TeMe. KpoMe Toro,
npegnosiaraeTcs, 4to OyayuiMe umccneno-
BAHMSA MO TEKYLLEN TEME MOTyT NPOBEPUTb
NOTEHUMANbHBIA caepXuBawmii adpdexT
KPEeauTHOro nyieya, peHTabenbHOCTU aKTU-
BOB U OUBULEHLOB.

ASSESSMENT OF THE INFLUENCE OF
DISCLOSURE OF DATA ON FINANCIAL
INDICATORS ON THE COST OF
JSC “AIR ASTANA"

Khalitov R.Sh., 2nd year undergraduate student of NPM specialty “Finance”
Scientific adviser: Dzhaksybekova G.N., Doctor of Economics, Professor
Almaty Management University, Alimaty, Kazakhstan

Abstract: this study aims to examine the impact of ESG ratings on the value and
reputation of companies in the aviation industry, including Air Astana JSC. The potential
constraining role of company size and age has also been explored in an attempt to
understand their relationships in this context. In particular, the analysis includes
interaction effects for two types of firms: full-service firms and low-cost carriers. Based
on data compiled by 38 airlines around the world between 2011 and 2021, we note that
contributions to corporate governance initiatives improve the relationship of the market
to the book value of the company. It has also been found that a firm's engagement in
social and environmental performance is positive and significantly rewarded by a higher
level of financial performance. In addition, Company Size is an important moderator of
the link between sustainability disclosure and company value and FP in the air transport
industry. Therefore, we assume that the management strategy for participating in these
initiatives can tailor them based on their total assets as a measure of firm size. As for the
hard age, therefore, they did not consider him an important moderator.

Key words: aviation, financial indicators, Kazakhstan, assessment, financial stability.
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Tabnuua 5. dMnupuryeckue pesynbTaTbl 4Ng g-mMoaenn TobuHa

NPUJTOXXEHNE A

MepeMeHHbIe KoadpuumeHTbl t -3HayeHue p -3HavyeHue
MarHens| Magenb ocHoBHOMO addeKTa OUKCUPOBOHHbIE SPdEKTbI

NS 84086e-05 00195 0984505
Soc 75855e-03 17761 0077508
MpoBUTENLCTBO -14629e-03 -04278 0669360
ROA 12236e-01 00916 0927092
Lev -4.3003e-01 -07684 0443296
Div -16223e-01 -07253 0469252
Pazmep -80518e-01 -32909 0001216*
Bospacr -13315e-01 -03870 0699261
RepESG 30252e-01 25479 001729*
MoHenb I MNonHas noHens DUKCHPOBOHHbIE 3bdeKTbl

NS 0M25035 20665 004036 *
Soc 00137444 01930 084722
MpoBuTenscTBO 00519313 12873 019983
ROA 05825599 04479 065481

Lev -05196154 -09276 035500
Div -03092335 -14020 016283
Pazmep 01313367 03576 o72m
Bospacr -01214286 -02587 079621
RepESG 02513745 21240 003518 *
Env* pazmep -00150643 24733 001441*
Soc * pasmep 00010252 01380 089042
Gov * pasmep -00063285 -15635 0omes7
Env * Bospact 00088455 13878 016709
Cou,* Bozpact -00045957 -05702 056934
My6epHaTop *Bozpact 00015105 02926 077021
Marens il [MonHbI criexTp yayr DUKCPOBOHHbIE 3PdEKTbI

NS 010822037 13965 01650222
Soc 004059882 04504 06531605
[MpoBuTenbcTBO 016789143 33874 00009419
ROA 041422300 03586 07204880
Lev -120434211 —-21089 00369353 *
Div 075507475 —27036 00078068 *
Pazmep 127326622 28093 00057581*
Bospacrt -028883805 -05518 05820759
RepESG 026857797 22805 00242571*
Env* pazvep -001221760 -17020 00912196
Soc* pasmep 000435026 -05059 06137896
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MepemMeHHbIe KoadppuumeHTbl t -3HaueHue p -3HaueHue
Gov * pazmep 001594252 36900 00003324***
Env * Bospact 000346161 04612 06454714
Cou,* Bo3pocT -000019973 -00231 09816223
['y6epHaTop *Bozpact 000465805 -07082 04801546
MNoHens IV Huzkuie sarporb! DUKCUPOBOHHbIE SPPeKTbI

NS 07660558 25750 0019074 *
Soc -00450244 01574 0876670
[MpoBUTENbECTBO -06002875 31696 0005305 *
ROA 15733169 04182 0680742
Lev 14229825 09363 0361527
Div -01458301 -03028 0765548
Pazmep 03434971 02675 0792131
Bospacr -44489506 11341 0271623
RepESG 03344415 07138 0484509
Env* pasmep -00669633 —20948 0050603
Soc* pasmep -00240344 -07330 0473023
Gov * pazmep 00672145 26070 0017834 *
Env * Bozpact -00629068 12866 0214529
Cou,* Boz3pacT 00932622 14922 0152971
'y6epHaTop *Bozpact 00043871 01080 0915161
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BACKGROUND =S

There is pressing need for the transition to more sustainable sociotechnical systems as
earth's life support system is in endanger due to:

Circular :>

Economy

School of Management and Liberal Studies
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Sustainable Development i
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Arizona State University

Sustainability itself originates in the French verb "soutenir" : to hold or support ........

Development that meets the need of the present generation without compromising the
ability of future generations to meet their own needs. Sustainable Development is not
the fixed state of harmony, but rather a process of change in which the exploitation of
resources, the direction of investment, the orientation of technological development and
institutional change are made consistent with future as we as present need"- World

Commission on Environment and Development (1987)

-School of Management and Liberal Studies www.ncuindia.edu _
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Circular Economy URveRsity

Arizona State University

Circular Economy (CE) is an economic concept whose fundamental principle is to keep
resources withdrawn and coming from the environment in the economic circuit,
therefore extending their life cycle and avoiding their return in the form of waste.
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Increaing circularity through applying following framework of 9R

Linear ] ] ] :
Increasing Circularity Circular

Economy Economy

SMARTER
USE OF
PRODUCT

USEFUL
APPLICATION

OF MATERIALS

| R9 Recover | | R8 Recycle | R7 Repurpose == R6 Remanufacture [ R2 Reduce ] [ R1 Rethink ]

R5 Refurbish R4 Repair RO Refuse

R3 Reuse

School of Management and Liberal Studies www.ncuindia.edu

Interlinkages between Circular Economy & &
and Sustainable Development Ll

POWERED BY
Arizona State University
Circular Economy

asa TOOL
for Sustainable Dev

elopment

Circular Economy is
CONDITION for

Circular Economy is
BETTER than

Sustainable
Development

Sustainable
Development

Circular Economy and
Sustainable
Development are

INTERDEPENDENT
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CONCLUSION R

Circular economy can contribute emphatically to majority of the sustainable development goals,
but the paths of sustainable development and circular economy are diverging.

Furthermore, circular economy is defined as regenerative system in which resource input and
waste, as well as emissions are minimised by slowing, closing and reducing energy loops and this

can be accomplished through by repair, reuse, refurbish and recycle while moving towards
sustainable development.

While the sustainable agenda prioritises people over economic prosperity, the circular economy
remains focused on technological solutions.

School of Management and Liberal Studies www.ncuindia.edu
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Chief Academic Officer

Dr. Agueda Benito is one of the Cintana founding members, leading the academic initiatives
of the Cintana Alliance. Before her present role at Cintana, she was the Chief Academic
Officer for Laureate Europe, Middle East, Asia and Africa. In her role, she provided guidance
and support to the academic leaders of the regional institutions, located in six countries,
focusing on the quality of the students” learning experience and their employability, as well
as faculty development, innovation, and the enhancement of the institutional reputation. She
has supported institutions in obtaining 4 and 5 QS stars, as well as multiple programmatic
and institutional accreditations.

She comes originally from Spain, where she started working as a professor for Universidad
Europa de Madrid, one of Laureate’s leading universities. She spent 17 years at UEM,
serving as Rector and chairing the Laureate European Academic Committee before moving
to Chicago and serving as Provost of Kendall College, another Laureate institution.

Agueda has been a member of the boards of European University of Cyprus, Universidad
Peruana de Ciencias Aplicadas (Peru), Stamford International University (Thailand), the
NorthCap University (India) and the University of Economics and Finance (Vietnam).

Her academic merits are extensive and include numerous publications, research projects,
direction of PhD theses and evaluation of institutions and programs.

Enhancing progress through global, innovative educational models
Agueda Benito, PhD
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“Role played by finance and
economics in rural development:
Comparative case of India
and Kazakhstan”

Dr. Mansi Vinaik, Assistant Professor, School of Management and Liberal
Studies, the NorthCap University, Gurugram, Haryana, India
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“The village is the cell of the national body and the
cell-life must be healthy and developed for the
national body to be healthy and developed”

~ Sri Aurobino

School of Management and Liberal Studies www.ncuindia.edu
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Concept of Rural Development Dt

* a process of change
* unites the efforts of the people themselves with those of government

* to improve their economic, social and cultural conditions of
communities

* a dynamic process mainly concerned with the rural areas.

* include agricultural growth, putting up of economic and social
infrastructure, fair wages as also housing and house sites for the
landless, village planning, public health, education and functional
literacy, communication etc

School of Management and Liberal Studies www.ncuindia.edu
Rural development gains a pivotal role T

* majority of the Indian population resides in the rural areas

* the Republic of Kazakhstan about 42% of the population resides in its
rural areas

School of Management and Liberal Studies www.ncuindia.edu
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* since its independence through its planning process has laid stress

* abolishing the zamindari system and ushering in land reforms

* dedicated Ministry, “Ministry of Rural Development”

* different schemes and programmes of the Government of India

School of Management and Liberal Studies

Table 1: Budgetary allocation to the Ministry of Rural Development (Rs crore)

RE
Department Actuals 19-20

20-21
Rural Development 1,22,098 197311
Land Resources 1,524 1,252
Total 1,23,622 1,98,629

Note: BE is budget estimate and RE is revised estimate.

Sources: Demands for Grants 2021-22, Ministry of Rural Development; PRS.

School of Management and Liberal Studies

BE
2122

1,31519
2170

1,33,690
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Annualised change (Actuals
19-20to
BE 21-22)

4%
19%

&%
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Table 2: Allocation to various schemes under the Department of Rural Development (Rs crore) POWERED BY
Arizona State University
RE BE Annualised change (Actuals 19-20 to
Scheme Actuals 19-20
20-21 21-22 BE 21-22)
MGNREGS 71,687 1,11,500 73,000 1%
PMAY-G 18,116 19,500 19,500 4%
PMGSY 14,017 13,706 15,000 3%
NRLM 9,022 9,210 13,678 23%
NSAP 8,692 42,617 9,200 3%
Rurban Mission 304 372 600 41%
Others 259 41 541 44%
Total 1,22,098 1,97,3717 1,31,519 4%

Note: BE is budget estimate and RE is revised estimate. Others include projects like management support to rural development programs, socio-economic and caste census

survey and centre’s expenditure.

Sources: Demands for Grants 2021-22, Department of Rural Development, Ministry of Rural Development; PRS.

School of Management and Liberal Studies www.ncuindia.edu
The Republic of Kazakhstan DRRERShY

* dedicated Ministry, “Ministry of Agriculture of the Republic of
Kazakhstan”

rural community relationships

sustainable development in rural areas
“Kazakhstan 2030”
‘Years of Rural Development’

* Rural Financial Intermediation Project

School of Management and Liberal Studies www.ncuindia.edu
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Thank you for your attention!

School of Management and Liberal Studies www.ncuindia.edu
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Building Multimillion Smile
Enterprises

Khanjan Mehta

Vice Provost for Creative Inquiry
Director, Mountaintop Initiative
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New State
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Skillsets

Complex
Problem

Cognitive Solving Critical

Flexibility Thinking

Negotiation WORLD Creativity
ECONOMIC

Teamwork

" Communication
Service People

Orientags 2020 SKILLSETS & oement

Judgement and Coordinating

Decision Making Emetional with Others

Intelligence

LEHIGH UNIVERSITY

Mindsets

Creative Inquiry-Led Design Thinking Entrepreneurial Thinking

Approach F
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@ X

Systems Thinking Data-Driven Approach Evidence-Based Approach
11N A

Coalition Building

Global Citizenship Envisioning the Future & Taking the Lead

A
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- @

Ethical Decision-Making Taking the Lead & Execution &
Playing by Strengths Getting Stuff Done
i

54 V

LEHIGH UNIVERSITY
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Portfolios

Arts Entrepreneurship

Research

Creative Inquiry

Personal Growth

Identity, Agency, Life Goals,
Career Pathways, Purpose
and Belonging, etc.

Advancing Praxis

New or Improved Products,
P Organizati

Internships & Coops

Teaching & Mentoring

Global & Cross-Cultural
Community Engagement

Leadership & Teamwork

Professional Recognition

Grants, Awards, Fellowships,
Invited Talks, Expanding
Network,etc.

Advancing Knowledge

Journal Articles, Conference
i Op-Eds,

Ventures, etc.

LEHIGH UNIVERSITY

Symposia, etc.




Real, Meaningful,

Authentic Prqecté\

LEHIGH UNIVERSITY

(@) SSEMEEGOALS

17 GOALS TO TRANSFORM OUR WORLD

S

1 g oy QALY fj oo
POVERTY AND WELL-BEING EDUCATION El]LIAlIT'f
] e o &
%kl
L |
g vvoran [ g dausitouon REDUCED
8 Hokacaonm mmmm NEQUALIIES
M —-— “"
-
13 CLIMATE LIFE 5 PEACE, JUSTICE PARTNERSHIPS
ACTION BELOWWATER ON LAND G‘gmgﬁs FORTHEGOALS
‘... SUSTAINABLE
@ DEVELOPMENT
GOALS

LEHIGH UNIVERSITY

118



Campus Sustainable Impact Fellowship

§ LEHIGH
v
% s ————

LEHIGH UNIVERSITY

Food Carbon Footprint
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Enter ingredients to
discover their carbon (3

footprint!

Zucchini & Yellow Squash

Long Grain & Wild Rice
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Pharmacy And Drugs Act, 2001

Certificate NO: 0 AX8)
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KA3AXCTAH ALMATY MANAGEMENT .
UNIVERSITY SCHOOL iy
—— Powered by —— OF ECONOMICS
Arizona State University AND FINANCE

Anmatbl MeHep)XMeHT YHUBepcUTETI
Kap>Xbl )keHe 9KOHOMUKa MeKTebi

AKIMNAPATTDbIK XAT

KypMeTTi AoKTOpaHTTap, MarucTpaHTTap, CTyAeHTTep,
FbinbiMU KbismeTkepnep, KOO okpiTywbinapsl,
myapeni apampap!

AlmaU Kapxbl xxaHe DKoHOMMKA MeKTebi, FbinbiM antanbiFbl aacbiHaa Cisgepai Ka-
30KCTOH TayencisgiriHiH, 30 XbInOblFbIHA XOHE YITTbIK BANKOTA - TEHIe KYHIHE APHAIFOH
«IKOHOMMKA, KOPXKbl XXSHE ecen: KA3ipri 3aMAHFbl MiHAETTEP XKSHE NPAKTUKA MEH FbiSibIM-
HblH, MHHOBALMSAbIK OAMY OCMNEKTINIepi» TAKbIPbIObIHAAFbI XONbIKAPASbIK, FblbIMU ~MPAK-
TUKAbIK OHIANH KOHPEPEHLUNAFA KATbICYFA LLIAKbIPAbI.

KoHdbepeHUMara KATbICYFAd KA3AKCTAHAbIK >XOHe LeTeNnik FanbiMAap, SKOHOMUKA,
KOPXbl, €CEMN »XXSHE AYAUT CANACBIHAOFbI XKEeTeKLli SKOHOMUKAJbIK, YHUBEPCUTETTEP MEH
FbIIbIMU MEKeMeNepaiH, MarMCTPAHTTAPDI, OKbITYLUbINIAPbI, AOKTOPAHTTAPbI, COHbIMEH KO-
TAp Kacinkepnep, KOFaMAbIK YMbIMAAPAA, XKEPTiNiKTi aTKApyLbl bUNikTe, OU3HeCTe XaHe
KOPXXbl MHCTUTYTTAPbIHAA XXYMbIC XXOCANTbIH MeHemKepnep WaKbIpblaagbl.

KoHdepeHums 6araapnamMachl NIeHAPbIK OTbIPbICTbI XXaHE CEKLMANAPAA XYMbIC icTeya,,
TAKbIPbINTbIK MiKipTANACTAPAbI OHNANH-GOPMATTA OTKi3yai KapacTbipaabl. KoHdepeHums Ko-
PbITbIHABICHI HONbIHLLIA KOHbEPEHLMS MATEPUANAAPLIHBIH, XXUHAFbIH LLbIFAPY XOCMAPJAHFAH.

KoHdepeHUUsaHbIH MaKcaTbl — KA3OKCTOH YXSHe a/1eM 3KOHOMUKACbIHbIH, MIHHOBALLM-
ANbIK AAMYbl, SKOHOMUKASbIK FbINIbIMHbIH, 30MAHAYWN MiHAETTEPI MeH ©3eKTi NnpobnemMana-
PbIH XXOH -)KAKTbl TANKbINAY.

KoHdepeHUUsHbIH XyMbIC Tingepi: Kasak, opbic, afbiiwbiH. KaTtbicy ¢dopmMacsl
KALLUBIKTAH (OHMAMH).

KoHdepeHuus MiHaeTTepI:

1. KonaaHybl )XOHA CbIPTKbI XKaHe ilWKi MiHAeTTepMeH 6aNAHbICTbl 30MAHAYN UHHO-
BALMANDBIK TEXHONIOMMANAPMEH (OHbIH, iLLiHAE KAPXbl XXaHE ecen CasacbiHAd) TAHbICY.

2. Ka3aKCTaH 3KOHOMUKACBLIH 6ackapyabiH, 6apibik geHrennepiHge undpnbik TEXHO-
NOrnsanapablH, GUHOMUKOSIIK XXOHE KAPKbIHAbI 4AMY MacCeneniepiH Taakbiaay.

3. DKOHOMMKA MEH FbIJIbIMHbIH, AAMYbIHAAFbI XXAHALIbINABIKTAP.
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4. DKOHOMUKANbIK, CEKTOPNAPAbIH, MHHOBALMSAbIK AOMYbIH KOPXbITOHAbIPY.
5. SKOHOMUKABIK, ACGFOAPLICTAP XKAHA NAPAAMIMANapabiH Nanga 6onybl peTiHae.

6. Kacibn 6amnmnaHbicTapabl KONbINTACTbIPY XXSHE OKY OpbIHAAPbLI MeH busHec apa-
CblHAQ TaXipnbe anMacybl OPHATY.

OHnaWH-KOH$pepeHUUSHDbIH YaKbITbl MEH KYHi:
2021 xbinapiH, 18 kapawacbkiHaa caraT 15.00-ge Zoom nnatdopmMacbiHAA
https://zoom.us/j/95794983369?pwd=RTZiZCtOaVByaOpzZGdWSG10Tk5Z27z09

KoHdpepeHuMsHbI yUbiMAACTbIPY KOMUTETI:

1. Wcaxosa Mapuaa baknposHa, 3.£.4., npodeccop, Kapxbl XKaHe SKOHOMUKA MEK-
TebiHiH, JekaHbl, AlmaU

2. CappikoBa PaywaH baxaHoBHa, 3.F.K., acc.npodeccop, «Kapkbi» BBb xeTek-
wici, AlmaU

3. JocmaHbetoBa Anna CepukbaeBHQ, 3.F.K., acc.npodeccop, «Ecen xaHe ayanTy
BBB »eTekuwici, AlimaU

4. bepuwbaesa daHapa bonatbekoBHa, Kap»Kbl )kaHe SKOHOMUKA MeKTebiHiH, aka-
nemMukanbik Jekanbl, AlmaU

¥MbIMAACTbIPY KOMUTETIHIH XaTLbICbI:
Xakynosa Ansana AonnoBHa
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KocbiMwia

XanblkapasbIK, FbIIbIMU-NPAKTUKASBIK OHIANH-KOHbepeHL s
«OQKOHOMMUKA, KAPXbI )KOHE ECEIN. KA3IPI'I BAMAHFfbl MIHAETTEP )KOHE
NMPAKTUKA MEH fblJ1IbIMHbIH MHHOBALIUAJIbIK AAMY ACMEKTIJIEPI»

KOH®EPEHLUUA YU bIMAACTbIPYLUbIJIAPbIHbIH BAWJIAHbICTAPbI:
KoHdepeHUUsAHbIH 31eKTPOoHAbIK nowTacsl: r.sadykova@almau.edu.kz
¥anol TenedoH +77762155045, WhatsApp+77762155045
CapapikoBa PaywaH baxaHoBHa — 87762155045; r.sadykova@almau.edu.kz
HocMaHb6eTtoBa Anua CepukbaesHa - 87017253999; a.dosmanbetova@almau.edu.kz

BACDIJ1bIM LLAPTTAPDI

XyMbic Tingepi: KA30KLLA, OPbICLLA, AFbIILLbIH.

Makana MaTiHi XxaHe KaTbicyFa eTiHiMaep r.sadykova@almau.edu.kz
a.dosmanbetova@almau.edu.kz 6oibiHWa 2021 XbingpiH, 15 KapalwacbiHA AeniH Kabbin-
nooHaabl.

¥1bIMAaacTbipy KOMUTETIHIH MekeH-Xanbl: 050060, AnMaTbl K. Po3bibakumeB k., 227.
AnmMaTbl MeHeXXMEeHT YHUBEPCUTETI

«OQKOHOMMUKA, KAPXbI )KOHE ECEI. KA3IPI'I BAMAHFfbl MIHAETTEP )KOHE
NMPAKTUKA MEH fblJ1IbIMHbIH UHHOBALIUAJIbIK AAMY ACMNEKTIJIEPI»
XONbIKAPAbIK FbINIbIMU-MPAKTUKASbIK OHIANH-KOH$EepPeHLMSFa

KaTbICYI.IJ blHbIH CayaJiHaMachbl

18 kapawa 2021 k., AnMaThbI K.

1 ABTOpPAbIH, TEFi, OTbl, 9KECIHIH, TbI

2 Makana Takbipblbbl XKaHe 6eTTep CaHbI

3 XyMbic / oKy OpHbI (MEKEMEHIH, TONbIK,
aTaybl, KbICKAPTYCbI3), KAd

4 JlayasbiMbl, FbINbIMU OA3PEXECI, FblSTbIMU
OTOFbI

5 CTyOeHT, MOrMCTPOHT, OKTOPAHT,

MAMOHAObIFbl

KoHdepeHumsa MaTepmnanaapbiH
6 XibepeTiH NoLTANbIK MEKeH-Xal (noLTa
UHOEKCIMeH).

KoHdepeHums MaTepmnanaapbiHbiH,
7 3NEKTPOHAbI XKMHOFbI XibepineTiH
3/IEKTPOHAbIK MNOLUTA

8 KoHTakTinik TenedpoH HoMepi
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MAKAJIAHbI POCIMAEY TAJIAMNTAPDI

ABTOP/bIK MAKOIANAPAbIH, TYNHYCKANAPbI XXAPUAIAYFA KAabbinaaHaabl. 9p MAKand
9P ABTOPFA APHANFAOH CAyasIHOMAMEH Koca bepinea,.

Makana MaTiHi. 3-TeH 5 BeTke peniHri xxeke dann.

MaTiH napamMeTpnepi: NnapakTbiH, enweMi - A4, Times New Roman wpudTi, enwemi
- 14 N7, XKONAblH, APANbIK MHTEPBAsbl, AO3ALUTbIH, WeriHici - 1 cM, BapnbIK XXUekTep - 2
CM, MAPAKTbIH, €HiHe TYPAIAHY, Cbi3bIKCbI3, HOMIpPCi3. AG3aUTbIH, ANAbIHAOAFbI YKOHE KEeMiH i
apanbifbl - O OT.

BipiHLi >xon - opTaaa 6aaHAAMAHbIH, TAKbIPbIObI 6AC apinTepMeH, KablH, apinTepMeH
YKO3bIJIFAH.

EKiHWI »on - Kiwi sapinTepMeH OpTANbIKTAHAbIPbLIJIFOH - TEri, ABTOPAbIH, UHULMANLO-
Pbl, FbINIbIMU A3PEXKECI XKSHE FbINIbIMU ATAFbI

YLWiHLWIi X)KON - OPTANbIKTA KYPCUBMEH, YMbIMHbIH, KQJIOHbIH, €14iH aTAYbl.

Xon apkbinbl Makana TiniHaeri pedepart (5 »onaaH acnangbi)
Makana TiniHgeri Herisri cesnep (6 ces beH ce3 TipkecTepiHe AeniH).

XONaKTAH KeliH MAKOOHbIH, Heri3ri MaTiHi xa3binaapl. CypeTTep MeH Kectenepai
OeseHpipyre Mbican TeMeHae kenTipinreH. CypeTTep MeH KecTenepaeri MaTiHHIH, Kapin
enwemi 12 nT. MaTiHgeri 6apnbik cypeTTep MeH kecTenepre cinteme xacay kepek (Cy-
pet-1), (KecTe -1).

LHepek kespepre cinTeMenep TiK XXaKLIanApaa KepceTinreH [1, 6.4].

Kasak >xaHe opbiC TingepiHae XibepinreH MaKaaaap YLUiH Herisri MaTiHHeH 6ip xon-
OOH KeMiH aFbl/LWbIH TiNiHOE aKNApaT 6epy KAXeT.

Makana Takbipbi6bi

Teri, aBTOpPAbIH, ATbI-XOHI, FbINIbIMU O3PEXKECI XKSHE FbISIbIMU ATAFbI

YMbIMHbBIH aTaybl, Kanachbl, en (aFbiLWbIH TiNliHAE)

TyninpeMe arbiNWbIH TiNiHOE
Herisri ce3gep afbinLwbIH TiNiHAE

ManpanaHbinFaH agebueTtepain TiziMi MOKANAHbIH, COHbIHAA OpHANAdcaabl. ABTOMAT-
Tbl COHFbI CiiTeMenepai NnanganaHbaHbI3. 9aebueTtep TisiMi apab LundpnapbiIMeH HEMIp-

JNIeH,i3.

Makana MasMyHbIHO ABTOP Xayan 6epeqi. ¥MbiIMAACTbIPY KOMUTETI TANIANTAPFA Cali-
Kec KeIMenTiH MaKananapaaH 6ac TapTy KYKbIFbIH ©3iHe Kanablipaapl.
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MakanaHbl paciMaeyaiH, ynrici

MAKAJIAHbIH ATAYbI
>xakcbibekosa M H. a.F.4., npodeccop
AnmaTtbl MeHeo>XKMeHT YHUBEpPCUTETI,

AnmaTbl K., KasakcTaH

TyiiiHOeMe: TEKCT, TEKCT, TEKCT.
Hezizz2i ce3dep: co3nep, cesnep

Makana MaTiHi, Makana MaTiHi, Makana MaTiHi, Makana MaTiHi, Makana MaTiHi,
Makana MaTiHi, Makana MaTiHi, Makana MaTiHi, Makana MaTidi, Makana MaTiHi,

/\

Cypet 1 - CypeTTiH, atanybl (opTacbiHaH Typanay) [1]

KecTe 1 - KecTeHiH, aTtanybl (eHi 60ibIHLLIA Typanay)

Eckepty - [2] nepeKTepi Heri3iHOe aBTOPMEH KYPACTbIPbINFOH

Makana MaTiHi Makana MaTiHi Makana MaTiHi Makana MaTiHi Makana MaTiHi
Makaona MaTiHi

Title of the article
Dzhaksybekova G.N. Doctor of Economics, Professor
Almaty Management University
Almaty, Kazakhstan

Abstract: text, text, text.
Key words: words, words

ManpanaHbinFaH sapgebuertep TisiMi

DUHAHCOBbIN MeHeaXKMeHT : yueb. nocobue / M.A. Jlesyaes. - M. : UHOPA-M, 2017.
- 247c/- ww.dx.doi.org/10.12737/textbook_5915582eeda078.31720783.- Pexxnum gocTtyna:
http:/znanium.com/catalog/product/851550

®OuHaHcoBbI MeHeaMeHT / Kupudenko T.T. - M.:dawkos u K, 2018. - 484 c.: ISBN
978-5-394-01996-8 - Pexxum goctyna: http:/znanium.com/catalog/product/415005

P. Bpennu, C. Marepc MNMpuHumnbl KopnopaTuBHbIX GUHAHCOB.- OnnumMn-busHec, BTO-
poe nspnanue, 2017. -1012c.
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AnmaTbl MeHeaxMeHT YHUBepcurtet
Lkona OkoHoMuku u PuHaHcoB

UMHOOPMALMNOHHOE NMMCbMO

YBa)kaeMble AOKTOPaHTbl, MAarMCTPaHTbl, CTYAEHTbI,
Hayu4Hble COTPYAHUKMU, NnpenoaasaTenu BY3os,
3auMHTepecoBaHHble nuua!l

LLIkona akoHoMUKkU n dunHaHco Almal B pamkax Hegenn Hayku npurnawaet Bac
MNPUHSATb y4acTMe B paboTe MeXAyHAPOAHOM HAYYHO - MPAKTUYECKON OHNIANH KoHde-
PEeHLUN Ha TeMy «DKOHOMMUKA, PUHAHCbI U yUYET: COBPEMEHHbIE BbI30Bbl U acCMeKTbl UH-
HOBaLMOHHOIO Pa3BUTUS HayKU U NPaKTUKKUY», NOCBsLLLEHHON 30-1eTuio He30BUCUMOCTU
KasaxctaHa v [Ho HOLMOHAOIbHOW BAOTbI TeHre.

K yyacTtuio B KOHbEepeHLMN NPUrNALLAOTCS YYeHble, NpenoaaBaTesnv, LOKTOPAHTI,
MAFUCTPAHTbI U CTYAEHTbI BeAYLLMX SKOHOMUYECKUX BY30B U HOYUHbIX YUYpeXAeHUM B 06-
NIOCTU SKOHOMUKMK, GUHAHCOB, Y4YeTA U AYAUTA, TAKXE NPeanpUHUMATENN, MEeHeOKepbl,
paboTatoume B busHece U GPUHAHCOBBIX MHCTUTYTAX, B MECTHbIX OPraHax BAACTH, obLue-
CTBEHHbIX OPraHM3auuax 1 cooblyecTBax KasaxcTaHa 1 Apyrux CTpaH.

MNporpamMMa KoHdepeHLUn NpesycMATPUBAET NMIeHAPHOE 3aCefaHMeE C BbICTYMNIEHN-
eM BefyLMX MPAKTUKOB U CMELLNASINCTOB, TOKXe paboTy B cekuusx, NpoBeaeHne TeMa-
TUYECKUX AUCKYCCUN U MACTEP-KJIACCOB B OHNANH dopMmaTe. 1o ntoram koHpepeHumm
NACGHUPYETCS BbINYCK COOPHUKA MATEPUANOB KOHbEpPEHLMN.

Llenb koHpepeHUUn - BCeCTOPOHHEE OOCYXAEeHME COBPEMEHHbIX BbI3OBOB W OKTY-
AfIbHbIX NPO6SEM 3KOHOMUYECKOM HAYKW, MHHOBALMOHHOIO PA3BUTUS SKOHOMUKU Ka-
30XCTAHA U MUpPA.

Pa6oumne a3bikn KOHPEPEeHLUMUU: KA3AXCKUN, PYCCKUN, aHAnCKMN. DopMa ydacTus —
OUNCTOHUMOHHASA (OHNANH).

3anaumn KoHpepeHUuu:

1. O3HAKOMJIeHME C COBPEMEHHBIMU NHHOBALMOHHBIMU TEXHONOTMAMM (B TM. B 0610~
CTU GUHAHCOB U yYeTd), NPUMEHEHMNE KOTOPbIX CBA3AHO C HOBbIMWU BHELLUHUMW U BHYTPEH-
HUMU BbI3OBAMM.

2. ObceyxaeHne npobneM AUHAMUYHOIO U UHTEHCUBHOMO PA3BUTUS LUDPOBbLIX TEX-
HOMIOTMIN HO BCEX YPOBHSAX YNPABIeHUS SKOHOMUKOM KasaxcTaHa.

3. NHHOBALMK B PA3BUTUM SKOHOMUKN N HAYKMU.

4. OUHOHCUPOBAHME MHHOBALMOHHOIO PA3BUTUA OTPACTEN SKOHOMUKMU.

5. DKOHOMMYECKMNE KPUIUCHI KOK POXKAEHNE HOBbIX MAPALUTM.
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6. DopMupoBaHNE NPOPECCUOHANBbHBIX CBA3EMA U HAJIAXKMBOHME OOMEHA OMbITOM
0b6pa30BATENbHbBIX YYpPeXaeHUN U busHeca.

BpemMsa u pata npoBeaeHna oHNanH KOHpepeHUUM:
18 Hoabpsa 2021 B 15.00 Ha nnaTtdopMe Zoom
https://zoom.us/j/95794983369?pwd=RTZiZCtOaVBya0pzZGdWSG10Tk5Z27z09

OprkoMuteT KoHpepeHuUuM:

5. Ucaxoa Mapuaa baknposHa, 4.3.H., npodeccop, [ekaH LLIkonbl 3SKOHOMUKUK n
dunHaHcoB AlmaU

6. CapgbikoBa PaywaH bamxaHoBHQ, K.3.H., goueHT, [Nporpamm-nugep Ol «PuHaH-
cbi» AlmaU

7. NocmanbetoBa Anna CepunkbaeBHa, K.3.H., aoueHT, Nporpamm-nugep Ol «Yuet
n Ayant» Almau

8. bepuwbaesa JaHapa bonatbekoBHa, AkagemMmyeckuin gekaH LLikonbl skoHoMu-
Kn u puHaHcoB AlmaU

Cekpemapb opzkoMumema:
Xakynosa Ansana AonnoBHa
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MpunoxeHue

MeXayHapoAHAS HOYYHO-MPAKTUYECKAS OHIANH-KOHPepPeHLUS
«QKOHOMUKA, PUHAHCDbI N YYET. COBPEMEHHDIE Bbl3OBbl U ACMNEKTDI
MHHOBALIMUOHHOI'O PA3BUTUA HAYKU U MPAKTUKU»

KOHTAKTbl OPFAHU3ATOPOB KOH®EPEHLUUMN:
AnekTpoHHas nouTa KoHpepeHuuum: r.sadykova@almau.edu.kz
Mo6unbHbIli TenedoH +77762155045, WhatsApp+77762155045
CapapikoBa PaywaH baxaHoBHa — 87762155045; r.sadykova@almau.edu.kz
HocMaHb6eTtoBa Anua CepukbaesHa - 87017253999; a.dosmanbetova@almau.edu.kz

ycnosud NnyYsJIMKALUU

Pa6ouue a3bIKK: KO3AXCKUM, PYCCKUM, AHTTIMNCKUNA.

TekcT cTATbM M 3ASBKU HA y4dcTUE NMpUHMMAtoTcs no agpecy: r.sadykova@almau.
edu.kz a.dosmanbetova@almau.edu.kz no 15 Hoabpsa 2021r.

Apnpec oprkomuteTta: 050060, r. AnmaTtbl. yn. Posbibaknesa, 227. AnMaTbl MeHepn-
YKMEHT YHMBEpCUTET

AHKeTa yyacTHuKa
MeXAYHAPOAHON HAYYHO-MPAKTUYECKON OHNANH-KOHpEepeHLMn

«QKOHOMUKA, PUHAHCDbI N YYET. COBPEMEHHDIE Bbl3OBbl U ACMNEKTbI
MHHOBALIMUOHHOI'O PA3BUTUA HAYKU U MPAKTUKU»

18 Hos16psa 2021 1., r AnMaThI

1 damunums, M, oTYECTBO ABTOPA

HasBaHMe CTATbU N KOIMYECTBO
CTPAHUL,

MecTo paboTbl/yuebsbl (nonHoe

3 HA3BAHMeE yupexaeHus, 6e3
COKpALLEHWI), ropos,

LomkHocTb, yueHas cTeneHb, y4yeHoe
3BAHME

CTyneHT, MarMCTPOHT, LOKTOPAHT,
CNeumanbHOCTb

MNMouToBbIN aapec (C MHOAEKCOM), HO

6 KOTOPbIM cneayeT BbICAATb MATEPMADI
KoHbepeHUUu.

E-mail, Ha KoTopbI cnenyeT BbICIATb
7 3/IEKTPOHHbIN COOPHUK MATEPUAIOB
KoHpepeHUmH

8 | TenedoH o KOHTOAKTOB
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TPEBOBAHUA KOD®OPMJIEHUIO CTATbU

K ony6nrMkoBaAHUIO NPUHMMAETCA OPUTrMHAbHbIE ABTOPCKME cTaTbU. K Kaxkaom cTa-
Tbe NPUIAraeTCs OHKETA 19 KOXKO0ro aBTOPA.

CTaTbM ABTOPOB NPOXOAAT 00A3ATENbHYIO MPOBEPKY HA NAArMAT C UCMOSIb3OBAHMEM
cuctembl StrikePlagiarism 1 npoueaypy cnenoro peugeH3nNpoBAHKUS.

Tekecm cmamou. OTaoenbHbIn dain obbemMoM oT 3 Ao 5 cTpaHuu,

Mapamempol mekcma: pasmep ctpaHuubl — A4, wpudt Times New Roman, pasmep -
14 NT, OANHAPHbBIN MEXAYCTPOUHbIA MHTEPBAJ, A03dLHbIM OTCTYN — 1 CM, BCe Nonga — 2 cM,
BbIPABHUBAHWE MO LUMPUHE CTPAHWULbI, 6e3 PACCTAOHOBKMU MepeHocoB, 6e3 HyMepauuu.
NHTepBanbl nepen v nocne absaua — O NT.

MNepBasa cTpoka — Mo UueHTpPYy HA3BAHME A0KAAAA NPOMNUCHBIMU BYKBAMM, NMOMYXUP-
HbIN WPUOT.

BTopasa cTpoka — no ueHTpy cTpo4YHbiMU BykBaMU — DaMUIMa, HULMABI ABTOPQ,
y4YeHas CTeneHb U y4eHoe 3BaHMEe

TpeTbs CTPOKA - NO LEHTPY KYPCMBOM HA3BAHME OPraHM3dLUK, FOpoa, CTPAHA.

Yepes cTpouky AHHOTAUMSA HA A3blke cTATbM (He Bonee 5 cTpok)

KnioueBble C/IOBA HA A3blke CTATbM (40 6 CNIOB U C/IOBOCOYETAHMIA).

Yepes cTpoUKy OCHOBHOWM TeKCT cTATbU. [puMep odopMIeHUa pUCYHKOB U TABaMUL,
npueeneH HMXxe. PasMep wWpndTa TeKCTA B PUCYHKAX U TABaMuax - 12 nT. Ha Bce pucyHkmn
N TA6NULbI B TEKCTE A0/MKHbI ObITb CCbINKK (pucyHok 1), (Tabnuua 1).

CCbINTIKM HO UICTOYHUKUM YKA3bIBAKOTCA B KBAAPATHbIX CKOOKax [1, c.4].

Ina ctaTter, NogaBAEMbIX HO KO3AXCKOM M PYCCKOM A3bIKAX, Yepes CTPOYKY nocre
OCHOBHOIO TEKCTA HEOOXOAMMO NPUBECTU CBEAEHNSA HO AHITTUMCKOM A3bIKe.

HasBaHue cTtaTtbu

DamMmnuna, MHULMANBI ABTOPA, YYEHASA CTEMNEHb U yYeHoe 3BaHMe

Ha3edHue op2aHuU3ayuu, 20pod, cmpaHd (Ha aHz2aulickoM s3vike)

AHHOMAyua HA OHITTUNCKOM HA3bIKe
KnroueBble c1OBA HA AHIMTMNCKOM 43blKe

Cnu1coK MCcnosb30BAHHbIX UICTOYHUKOB PA3MeLLJdeTCa B KOHLE cTaTbn. HyMepaumsa
NCTOUYHMKOB ApABCKUMU LUPpaAMMU.

3a coepXXAdHmMe CTaTb HECET OTBETCTBEHHOCTb ABTOP. OpFKOMI/ITeT oCcTaBJideT 34
cobom npaBoO OTKJ/IOHATb CTATbU, HE COOTBETCTBYIOLLLINE Tpe6OBGHI/IS'-IM.
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Obpasel, obopMIeHNsa cTaTbM

HA3BAHUE CTATbU
ABTOp, y4eHas cTeneHb, y4eHoe 3BaHuE
ABTOpP CTYAEHT CMeuUabHOCTU «__»
AnmaTbl MeHemXMEHT YHUBEPCUTET,
r. AnmMaTbl, KasaxcTaH

AHHOMAUUsA: TEKCT, TEKCT, TEKCT.
Knroueevie cnoea: cnosa, cnosa

TekcT cTaTbu TeKCT cTATbU TEKCT CTATbU TEKCT CTATbU TEKCT CTATbU. TE@KCT CTATbU
TekcT cTaTbu TeKCT cTaTbU TEeKCT CTATbU TeKCT CTATbU

T~

PucyHok 2 — Ha3BaHMe pUCYHKA (BbIpABHMBAHME NO LeHTpY) [1]

Tabnuua 2 — HaseaHmne Tabnuubl (BbIPABHMBAHME MO LLUMPUHE)

[MprMeyaHMe — COCTAB/IEHO OBTOPOM HA OCHOBE AAHHbIX [2]

TekcT cTaTbu TeKCT CTATbU TEKCT CTATbU TeKCT CTATbU TEKCT CTATbU

Title of the article
Author, academic degree, academic title
The author is a student of the specialty “__"
Almaty Management University
Almaty, Kazakhstan

Abstract: text, text, text.
Key words: words, words

Cnucok ncnosib3oBaHHbIX UCTOYHUKOB

7. OUHAHCOBbLIN MeHedKMeHT : yueb. nocobue / M.A. Jlesuaes. — M. : UHOPA-M, 2017.
- 247c/- ww.dx.doi.org/10.12737/textbook_5915582eeda078.31720783.- Pexxum poctyna:
http:/znanium.com/catalog/product/851550

8. ®uHaHcoBbIn MeHeaXMeHT / Kupuuenko T.T. - M.:dawkos n K, 2018. - 484 c.: ISBN
978-5-394-01996-8 - Pexxum goctyna: http:/znanium.com/catalog/product/415005

9. 1. P. Bpennun, C. Mamnepc MNpuHumnbl KOpRNopaTUBHbIX PUHAHCOB.- OnnmMn-busHec,
BTOpOe nsnaHue, 2017. -1012c.
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Almaty Management University
School of Economics and Finance

INFORMATION LETTER

Dear PhD students, postgraduates, undergraduates, students,
professors, researchers, lectures and interested parties!

AlmaU School of Economics and Finance invites you to take part in the international
scientific and practical online conference “Economics, Finance and Accounting: Modern
Challenges and Aspects of the Innovative Development of Science and Practice” that
will be held as part of the Week of Science. It is dedicated to the 30th anniversary of
independence of Kazakhstan and to the Day of the national currency Tenge.

The following parties are invited to participate in the conference: scientists, lecturers,
postgraduate and undergraduate students at leading economic universities and
scientific institutions in the field of economics, finance, accounting and audit, as well as
entrepreneurs, managers working in business, for local authorities, public organizations
and communities in Kazakhstan and other countries.

The conference program includes a plenary session and work in sections, conducting
thematic discussions and master classes in an online format. Following the results of the
conference, it is planned to release a publication of conference materials.

The purpose of the conference is a comprehensive discussion of modern challenges
and problems of economic science, innovative development of the economy of Kazakhstan
and the world.

Languages of the conference: Kazakh, Russian, English. The form of participation is
remote (online).

Objectives of the conference:

1. Familiarize with moderninnovative technologies (including in finance and accounting),
which are associated with new external and internal challenges.

2. Discuss the problems of dynamic and intensive development of digital technologies
at all levels of management of the economy in Kazakhstan.

3. Innovations in the development of economies and science.

4. Funding the innovative development of economic sectors.

5. Economic crises as the start of new paradigms.

6. Networking and exchange of experience between educational institutions and
business.
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The time and date of the online conference:
November 18, 2021 at 15.00 p.m. (Almaty, GMT+6), conference in Zoom
https://zoom.us/j/95794983369?pwd=RTZiZCtOaVByaOpzZGdWSG10Tk5Z2Zz09

Organizing committee of the conference:

9. Parida Isakhova, Doctor of Economics, Professor, Dean of the School of Economics
and Finance, AlmaU

10. Raushan Sadykova, Candidate of Economic Sciences, Docent, Program Leader of
Finance, AlmaU

11. Alya Dosmanbetova, Candidate of Economic Sciences, Docent, Program Leader of
Accounting and Audit, AlmaU

12. Danara Berishbaeva, Academic Dean of the School of Economics and Finance,
AlmaU

Secretary of the organizing committee:
Aizada Zhakupova
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Appendix

International scientific and practical online conference
«ECONOMICS, FINANCE AND ACCOUNTING: MODERN CHALLENGES AND
ASPECTS OF THE INNOVATIVE DEVELOPMENT OF SCIENCE AND PRACTICE»

CONTACT DETAILS OF THE CONFERENCE ORGANIZERS:

Email address of the conference: r.sadykova@almau.edu.kz

Phone number: +77762155045, WhatsApp+77762155045

Raushan Sadykova - +77762155045; r.sadykova@almau.edu.kz

Alya Dosmanbetova - 87017253999; a.dosmanbetova@almau.edu.kz

PUBLISHING TERMS

Conference languages: Kazakh, Russian, English.

Articles and applications for participation should be sent to the one of the
following email addresses: r.sadykova@almau.edu.kz a.dosmanbetova@almau.edu.kz
before November 15, 2021

Organizing committee address: Aimaty Management University, Rozybakiev street,
227, 050060, Almaty, Kazakhstan

Participant form
International scientific and practical online conference

«ECONOMICS, FINANCE AND ACCOUNTING: MODERN CHALLENGES AND
ASPECTS OF THE INNOVATIVE DEVELOPMENT OF SCIENCE AND PRACTICE»

November 18, 2021, Almaty

1 Full name

2 Article title and number of pages

Place of work / study (full name of the

€ institution, no abbreviations), city

4 Position, academic degree, academic
title

5 Student, master student, PhD student,

major

Postal address (with zip code) to which
6 the conference materials should be
sent

E-mail to which the electronic
7 collection of conference materials
should be sent

8 Contact details
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REQUIREMENTS FOR PAPERS

The conference accepts original articles. Each article contains a questionnaire.

Length of work. Separate file of 3 to 5 pages.

Text parameters: page size - A4, font: Times New Roman, 14, single line spacing,
paragraph indentation - 1 cm, all margins - 2 cm, alignment to the page width, without
hyphenation, without numbering. The spacing before and after the paragraph is O pt.

The first line - In the center should be the title of the report in capital letters, bold.

The second line - centered in lowercase letters —-name of the author, academic degree
and academic title.

The third line - in the center in italics, name of the organization, city, country.

Abstract in the language of the article (no more than 5 lines)
Key words in the language of the article (up to 6 words and phrases).

Leave a gap of one line before starting the main text of the article.

An example of the design of figures and tables is given below. The font size of the
text in figures and tables is 12. All figures and tables in the text should be referenced
(Figure 1), (Table 1). References to the sources are indicated in square brackets [1, p.4].

For articles submitted in the Kazakh and Russian languages, it is required to provide
information in English after the main text of the article.

THE TITLE OF THE ARTICLE
Name of the author, academic degree, and academic title
Organization name, city, country (in English)

Abstract in English
Keywords in English

The list of sources used should be placed at the end of the article. Arabic numerals
should be used to number the sources.

The author is responsible for the content of the article. The organizing committee
reserves the right to reject articles that do not meet the requirements.
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Sample of article

THETITLE OF THE ARTICLE
Author, academic degree, academic title
The author is a student of the specialty «__»
Almaty Management University
Almaty, Kazakhstan

Abstract: text text
Keywords: words words words

Text text text text text text text text text text text text text text text text text text text
text text text text text text

i

Picture3 - Name of the figure (center align) [1]

Table3 - Name of the table (width alignment)

Note — prepared by author based on data [2]

Text of the article
References

7. OUHAHCOBbLIN MeHemXXMeHT : yueb. nocobue / MN.A. llesuaes. — M. : UHOPA-M,
2017. — 247c/- ww.dx.doi.org/10.12737/textbook_5915582eeda078.31720783.- Pexxum no-
ctyna: http:/znanium.com/catalog/product/851550.

8. ®uHaHcoBbIn MeHeaXMeHT / Kupuuenko T.T. - M.: [lawkos u K, 2018. -

484 c.: ISBN 978-5-394-01996-8 - Pexxum goctyna: http://znanium.com/catalog/
product/415005

9. P. Bpennu, C. Mariepc lMpuHumnbl KopnopdTMBHbIX GUHAHCOB.-Onnmn-busHec,
BTOpoe nsnaHue, 2017. -1012c.
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