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The impact of digital technologies on improving the efficiency of the financial market
in Kazakhstan

Abstract. The trend of digitalization of financial activity has accelerated worldwide. The
consequence is a corresponding transformation, modernization of the financial industry, which is
carried out thanks to digital technologies. This development of the traditional financial industry has
given an impetus to the acceleration of "green” finance. The green financial industry in the era of
digital transformation has provided Kazakhstan with the opportunity to accelerate its entry into the
digital economy. In this connection, the study of this article presented a selection of regional panel
data and the results of discussions on the effectiveness of the digital economy’s impact on green
financial investments in Kazakhstan. OLS panel data and the boundary model method were used.
At the same time, a threshold model has been built using the regional scale of the industry and green
financial audit as threshold variables. The characteristics of the digitalization of the country’s
economy, its effectiveness of green finance are used for analysis [1].
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Introduction

Economic globalization gives an impetus to acceleration of foreign trade and the movement of foreign
investments. In addition, many structural contradictions of economic development have found their solution
in connection with the promoting of the digital economy. Awanetal et. al. [2] it was announced that the
connection of information technologies with the financial industry has strengthened, and a comprehensive
model has also been launched that applies to various types of enterprises — digital finance. The elimination of
the disadvantages of traditional finance, comfortable services, and the absence of barriers to entry is due to
digital finance. Digitalization is beneficial for the entire economy as a whole, which solves many structural
problems of development and promotes high-quality economic growth. This trend is a benchmark for
Kazakhstan's digital economy.

The economies of all countries of the world, including Kazakhstan, are transforming and adapting to
new directions of digitalization, which has become a trigger for the promoting of green finance. All these
processes create a new architecture and development model that promotes high-quality investments,
economic development of Kazakhstan with a strong social effect. The digital growth of Kazakhstan's economy
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continues, being the main engine of economic growth. Thus, this article reveals the topic of the possibilities of
the digital economy as a lever of effective green finance.

Methodology

In this paper, an attempt is made to determine the possibilities of the digital economy in improving the
efficiency of green finance and, accordingly, to give a positive impact on the qualitative development of the
economy of Kazakhstan. The OLS model and the threshold model based on their parameters of in-depth study
of green finance are used in combination with the prospect of further development of these trends in the digital
economy. A review of the literature on the subject of the study was carried out in order to find new ways and
ideas for an impetus to the acceleration of green finance.

Discussion

Governments, as well as non-governmental organizations, scientific communities are busy with the
issue of digital opportunities in the mechanism of the financial system. K. Skinner has deeply considered the
subtleties of modern information technologies [3]. Kai-fu Lee studied the influence of neural networks in
business digitalization planning from all angles and drew his conclusions [4]. Blockchain technologies and
finance are presented by M. lansiti, K. Lakhani [5], R.Bukht, R.Heeks [6] in the form of a concept for the further
development of this direction. These studies are made in search of the relationship of the main driving force,
such as digitalization, to processes vulnerable to society as a whole, of course, here we are talking about the
financial sector.

Taking into account the relevance, the task is to provide justification for the postulates the current and
the nearest financial system in the editorial office of widespread digitalization and its impact on the security
of the direction for such development. In this connection, the risks of the functioning of such digital and
information technologies are considered in parallel. All subjects of the state should form clear understandings
of possible threats to this development in the future. The article is aimed at forming an understanding of the
further development of financial processes, based on the analysis of the current state of the financial industry,
taking into account the introduction of digital technologies.

Results

The result of the study was the determination of two threshold effects, one of which is the regional scale
of the industry, and the second is the audit of green finance. Based on these threshold effects, it is concluded
that digitalization in the economy of Kazakhstan will prove itself well in the form of effective green financing.
Positive dynamics of investment efficiency of green financing is observed in all regions of Kazakhstan.
Moreover, it is proved that the regional gap in economic development can be overcome by the dynamic spread
of green finance and its corresponding development in the digital economy. Kazakhstan should pay special
attention to environmental audit, which also affects the development of new "green" financial instruments.

The relevance of the financial market in the context of growing geopolitical and geo-economic changes
in the world is very important for maintaining the balance and stability of the socio-economic development of
the country. The significant transformation of national economic systems under the influence of ongoing
changes and the ongoing pandemic threat of the COVID pandemic poses new challenges for the public
administration system in the field of more efficient use of resources and regulatory tools, ensuring the
transparency of the activities of financial and credit organizations and financial control institutions, more
accurate forecasting of financial risks, security of the rights of recipients of these financial services and
increasing the responsibility of financial and credit organizations and their stimulation in terms of the
implementation, among other things, of the interests of the state and society. In particular, issues of providing
favorable conditions for increasing the level of competitiveness of the Kazakh economy, deeper diversification
of the structure of the national economy, which, ultimately, should be reflected in improving the quality of life
of the population, are of particular importance at the present stage of development of Kazakhstan.

Taking into account the pace of industrialization and the growth of investment opportunities, financial
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markets were formed in the world, of course there were gaps during historical events, for example, world
wars. In the fifties of the last century, it was possible to observe how developed countries are rapidly
developing financial markets, restoring the economy as a whole. As we all know, the transfer of the USSR's
foreign exchange reserves from New York banks to London was a signal for further scaling of this process.
The main trigger is political risks, as well as due to low interest rates on deposits of the Federal Reserve System,
capital outflow from the United States [7]. Monetary and credit relations have gained particular importance
with the advent of electronic payment systems, the emergence of offshore centers, the widespread activity of
multinational corporations, etc. A huge amount of money was managed by financial organizations,
international financial institutions gained a special status in the distribution of international finance, the
development of a new line of products provided by them, and the growth of their availability. Those who
were not affected by the global financial and economic crisis turned out to be financial resellers. The Bank for
International Settlements announced information that the total amount of liabilities on financial instruments
exceeded the global GDP indicator by tens of times [8].

In 2022, the external economic situation was characterized by a negative risk sentiment. The tightening
of monetary conditions by the main banks of developed governments in order to curb inflation, fears of a
slowdown in global economic growth and the risks of a recession in developed countries - all this had a
negative impact on world markets. Oil prices remained highly volatile, dropping just below $100/bbl in April
amid China's epidemiological restrictions and the US decision to use strategic oil reserves. At the same time,
in June, the maximum value of oil quotations for the second quarter of 2022 was reached in the context of the
embargo on Russian oil and ongoing geopolitical tensions.

Over the past 5 years, the total assets of the financial system have increased by 74,5% to 44.3 trillion
tenge. This is 54,5% of GDP, which is significantly inferior to the indicators of countries at similar stages of
economic development. The financial system is characterized by a bank-centric model - banks account for
about 85% of the assets financial mechanism and 15% for other areas of the financial market. At the same time,
all sectors of the financial sector have shown stable growth over the past 5 years.

In the banking sector, despite the write-off of about 7 trillion tenge of problem loans, the loan portfolio
grew by 46% to 18,5 trillion tenge, which is 22.5% of GDP. The assets of insurance organizations doubled over
5 years to 1,8 trillion tenge and reached 2,3% of GDP, which is associated with an increase in insurance
premiums. In the stock market, capitalization amounted to 44.2 trillion tenge or 53,8% in relation to GDP,
having increased by 70% over 5 years. In the capitalization structure, 65% falls on shares, 35% - on bonds. The
microfinance sector is playing an increasingly important role in SME financing. In connection with the
inclusion of all credit institutions in the regulation perimeter, the volume of microloans since 2019 has
increased by more than 4,5 times to 1,4 trillion tenge. In the structure of microcredits, 49% are loans to
businesses and individual entrepreneurs [9].

As of the first day of 2022, there were 22 banks operating in the Republic of Kazakhstan, of which 14
were non-residents of other countries: 11 were subsidiaries and 1 was a state bank [10].

At the same time, 66.1% of the assets of all banks in Kazakhstan belong to 5 large financial
organizations. In 2021, the recovery of the banking sector from insolvent banks and historically accumulated
problem loans was completed. For the period 2017-2022, the volume of assets of the banking sector increased
by 13,464.1 billion tenge (or 55,7%), amounting to 37,622 billion tenge at the end of 2021 (an increase over the
entire period by 1.5 times). The results of 2021 showed an increase in the efficiency of the banking sector. Net
profit of banks increased by 78% and amounted to 1,3 trillion tenge [11].
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Figure 1 - Changes in the profitability of the banking sector of Kazakhstan 2017-2021, in billion tenge

The volume of total liabilities of the banking sector of Kazakhstan for the study period increased by
11,958.9 billion tenge, amounting to 33,087.1 billion tenge at the end of 2021. In the structure of total bank
liabilities, the lion's share (78.6% or 26,014.8 billion tenge) falls on customer deposits.

Positive trends were also noted in terms of increasing the stability of the banking sector. Over the
entire period under study, this was due to the growth of the size of the equity capital of financial organizations.
Thus, the total amount of equity capital for the period 2017-2022 increased by 1,544.5 billion tenge (or 41%),
amounting to 5,308.1 billion tenge at the end of the analyzed period.

The crisis of 2007-2008 demonstrated the need for the authorities a constant capital review is required
for the quality and components of the loan portfolio, the development of appropriate standards in the
framework of money management, and more. Of particular note here is Basel III, which was developed to
prevent global financial crises by the Basel Committee on Banking Regulation and Supervision.

At the end of 2021, the banking sector of Kazakhstan showed a large margin of safety, both in terms
of capitalization and liquidity indicators. The capitalization of the banking sector amounted to 23.4%, which
indicates a significant capital buffer in relation to the current level of risks and allows absorbing possible risks
in the future. The share of highly liquid assets amounted to 31.1% in relation to the assets of the banking sector
[12].In particular, as evidenced by the data, all liquidity ratios (current, urgent, urgent foreign exchange
liquidity) are higher than the specified minimum standard value [13].

Table 1
Dynamics of liquidity indicators of the banking sector for Kazakhstan
for the period 2017-2021, in %
indicator name 2017 2018 2019 2020 2021
Current liquidity ratio k4 (min value 0.3) 1,533 | 1456 | 1472 1,725 | 1335
Quick liquidity ratio k4-1 (min value 1) 6,856 5352 6,026 6,720 4337

Quick liquidity ratio k4-2 (min value 0.9) 4222 | 3439 4,606 4,683 3335

Quick liquidity ratio k4-3 (min value 0.8) 2,959 | 2472 3.406 3,285 2,594
Highly liquid assets (monthly average) 8 9 91746 | 126499 11
375,5 | 034.1 693.0

Ratio of highly liquid assets to total assets (%) | %./70 | 358% | 343% | 406% | 31,1%

Note: Compiled according to ARRFR data.
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The credit market of the Republic of Kazakhstan is the largest segment of the country's financial
market, for which the trend of qualitative development is most inherent. Strengths of the main characteristics
of credit market entities (primarily banks) is the active introduction of innovative technologies, automation
and reengineering of business processes. In recent years, against the background of further strengthening of
competition in this market, the attention of lenders has been focused on improving the quality and speed of
providing lending services, as well as the active development of remote customer service channels. At the
same time, banks paid special attention to improving post-credit services and the process of their automation,
which, according to experts, made it possible to strengthen control over condition of the project pipe.

Trends in the development of the credit market of Kazakhstan. 2017-2021 the total volume of the
project pipe of second-tier banks in Kazakhstan increased by KZT 6,610 billion (by 48.6%), which amounted
to KZT 20,200 billion at the beginning of 2022 (Figure 2).
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Figure 2 - Dynamics of the loan portfolio of the banking sector of Kazakhstan for the period 2017-2021, in billion tenge

In the structure of the project pipe of STBs, as the most common type of lender in the Republic of
Kazakhstan, the lion's share of loans falls on loans to individuals - 49.7% (or 10,038.7 billion tenge). It is
noteworthy that the share of such loans over the entire period under study increased by 18.4% (2017 - 49.7%,
2021 - 31.3%).

Up to 80% of MFI loans are issued for business purposes, and not for consumer purposes. Clearly, the
dynamics of lending to clients by microfinance organizations is shown in Figure 3.
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Figure 3 - Dynamics of microcredit in our country for 2017-2021,
in million tenge
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Today, the coverage of the population with access to the World Wide Web is about 98% - this is an
extremely high and favorable level of technological development. The COVID-19 pandemic has had an
incredible impact on all processes. Of course, it is more destructive, but a breakthrough has been made in the
financial technology market. Now Kazakhstan occupies a leading position in the field of financial technology
market among the countries of Central Asia.

With the development of e-commerce and online lending, non-cash transactions have grown
significantly in the country. Today, almost all financial institutions in Kazakhstan have remote service systems,
and the number of users of online services increased by 51.6% over the year, to 27 million.

However, online lending is only part of the huge potential of fintech. The boom of cryptocurrencies,
the possibilities of blockchain technology and artificial intelligence confirm that the potential for development
is huge. And in order for Kazakhstan to realize its potential in fintech, it is important to overcome a number
of problems, the main of which is an acute shortage of professional personnel. HR-specialists of not only
fintech companies, but also any other IT-related business are well aware of this.

A large-scale modernization of the securities market infrastructure was carried out on the stock
market: a new KASE trading system was introduced, a regional depositary and settlement system was created
on the basis of the Central Depository, and a Central Counterparty was introduced to ensure the execution of
transactions on all KASE markets. The right to transfer pension savings to the management of private
companies has been implemented.

The insurance market has introduced 100% online conclusion of compulsory civil liability insurance
contracts for car owners. At the legislative level, incentives have been adopted for the development of
accumulative life insurance and a deferred pension annuity has been introduced. Significant progress has been
made in the digitalization of financial services and the introduction of remote services. Mechanisms for remote
conclusion of contracts for all financial services have been implemented.

According to the OLS Model, economic variables which affect the productivity of the green economy,
selected to create a multiple linear regression model according to formula (1).

GF;; = ag+ ay Number + BX; + uj (1)

To decipher the formula, we use the following parameters i - region, t - time of year, in addition CF -
green financing. Digital economic indexes are used. a0 is the averaged concept, al is the coefficient of the
regression variable, Xit is the main variable, [3 is the regression coefficient for a single main variable, and pit
is the error.

Based on panel data, assumptions are verified by setting a threshold model. We applied the Hansen
(1999) method for threshold variables. Thus, the volume of the regional industry is determined and
opportunities for financial support. In addition, the nonlinear effects of scaling the digitalization of the
economy on green finance in the regional context are considered. The model is set (2) and (3) as follows:

GFi = ayNumbery x I(HYGM;sy1) + agNumberyy x 1(y < HYGMjpyz) + - - - + auNumberj; x )
I(’}’n 1< HYCMH < '}’J!] + a, } lNumber,-f X I(HYGM”- > ’]f”) + BZ” + Hi + &j

GF;y = ayNumber;; x I{GFA;11) + aaNumberj x I(71 < GFAy72) + - - - + ay Number;; x

3
I(yn—1 < GFA; < yn) + any1 Numbery x I(GFAy > ) + 02y + u; + € 3)

In this model, the main variable is applied as the volume of the regional industry (HYGMit) and the
possibilities of green financial audit (GFAit). Thus, assumptions are 2 and 3; v is a specific threshold value, pi
is a personal generated effect; I(®) is an index function; and eit is an error. When true, the parentheses are 1.
In the other case, it is 0.

239 MNe1/2023 A.H. I'ymunres amvirdazvt EYY xabapuivicvitvit, 9K0HOMUKA cepusicbl
ISSN 2789-4320, eISSN 2789-4339



N.N. Kumarkhanova, N.H. Maulina, K.N. Zholdasbaeva

We used statal6.0 software. It is optimal for the analysis of empirical tests. In the USA, such a system
of statistical analysis (English statistical analysis system) is used. The system checks the relationship of
variables and their significance, after which the OLS method is applied. Regression analysis of static panel
data is carried out. We use the connection of control variables as much as possible to carry out regression
analysis, due to which we get a double fixed effect. The results of the analysis are shown in Table 2.

Table 2
Static panel test results (OLS)
Variable Model (1) Model (2) Model (3) Model (4) Model (5)
b —0.008 *+* —0.005 *** —0.005 *+* —0.005 *+ —0.006 ***
Number (—4.30) (—6.71) (—4.31) (—4.51) (—4.78)
pC 0.000 ** 0.000 *** 0.000 ** 0.000 ***
(2.72) (2.77) (2.62) (2.92)
S —0.072 —0.057 —0.071
tructure (~1.02) (—0.76) (—1.00)
N —0.268 —0.211
Urban (—1.16) (—1.08)
—0.000 *
Trade (—1.92)
Province YES YES YES YES YES
Year YES YES YES YES YES
Cons 0.703 ** 0.400 ** 0.388 *+* 0.597 *+* 0.612 **
onstant (5.70) (6.28) (5.85) (3.58) (4.01)
N 210 210 210 210 210
R? 0.560 0.756 0.757 0.762 0.812

Note: *** ** * accuracy of 1, 5 and 10% respectively, the usual inaccuracies

Regression analysis of the models showed that with the constant addition of control variables, the
level of compliance continues to improve. Thus, the choice of the main interpretative variables is scientific.
The results of the evaluation of specific parameters are shown in Table 3.

Table 3

Boundary model analyses

. Model 6 Model 7
Threshold Variable Regional Industry Scale Green Financial Audit Support
PG 231 x 1078 #+ (18.07) 2.70 x 1076 *#+ (17.46)
Structure —0.0836268 * (—196) ~0.1190686 ** (—2.38)
Urban 0.0147933 (0.29) ~0.772259 (~1.35)
Trade ~228 x 10710+ (—503) -349 x 10710 % (—757)
Number (STP < 34.9000) ~0.0047143 ** (—2.22)
Number (34.900 < STP < 47.3000) 0.2925535 *** (4.04)
Number (STP > 47.3000) 0.539655 *** (8.46)
Number (STP < 358.7000) ~0.0046724 * (—1.90)
Number (STP > 358.7000) ~0.0220084 * (~1.89)
Constant term 04377224+ (3.11) 05042788 *** (3.10)

Note: *, **, *** represent the significance of 10%, 5%, and 1%, respectively, with t statistics in brackets.

According to Table 3, the coefficient has become significant due to the improvement of technological
innovations at the level of 5% and 1%. We can argue that the improvement of the regional scale of industry
directly affects the impact of green finance and digitalization of the entire economy. On the basis of which, the
development of the latter is certainly beneficial for the application of appropriate measures by state bodies in
the field of green financing. At first, the analysis of the environmental financial audit demonstrated the
positive role of the digital economy in stimulating green financing. Then the effect weakens. This is an
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indicator of the current level of development in our country, which neglects the implementation of
environmental protection projects by the government, which hinders the environmental development of
enterprises. The level of economic development of Kazakhstan does not contribute to the further scaling of
green finance into the digital economy. The problems of insufficient risk prevention, control and, one might
say, the lack of environmental audit remain relevant.

In order to develop a unified technology platform, the Central Bank of Kazakhstan has implemented
threat analysis for the rapid exchange of information in the case of cybersecurity with the financial sector and
integrated its platform with the Agency of the Republic of Kazakhstan for Regulation and Development of the
Financial Market and the National Information Security Coordination Center platform. In 2021, 45
organizations joined the MAC platform (malware information exchange platform), as a result, more than three
hundred and thirty vulnerabilities were identified. Now the MISC solution provides data from independent
sources, including Central Bank vulnerability scanning systems and open sources on the Internet (compromise
indexes).

In 2021, in order to prevent cybersecurity incidents, memorandums of cooperation were concluded
with six cybersecurity companies of the Republic of Kazakhstan in order to exchange information about cyber
threats and vulnerabilities in the information security of financial market entities. Work was carried out on
joining the international organization FIRST (Global Forum of Cybersecurity Incident Response Teams).

Last year, thanks to cooperation with the «Center for the Development of Payment and Financial
Technologies» JSC, such programs as the creation of a National Digital Biometric Identification Platform
(software for digital currency), the development of a national billing service and a Concept for the
development of financial technologies and Innovations took place [15].

Conclusion

The priority areas for market development include:

e expanding the functionality of MFOs in terms of conducting payment transactions, which will
reduce the costs of the latter when conducting such transactions through banks and will affect the reduction
in the cost of credit resources;

e maximum use of the possibilities of digitalization and artificial intelligence when issuing
microcredits through the use of identified digital wallets, which will also reduce the cost of redistributed
resources in the form of microcredits and expand access to them by small businesses;

e creation of an apex fund, expansion of the participation of MFIs in the implementation of
government programs and projects, as well as in concessional financing programs [16].

The main trends in the development of the banking market in Kazakhstan include:

e Further development of the super-app industry (digitization of banking functions, their transfer to
smartphones). In other words, the idea of creating and developing applications is to improve the quality of
banking services by speeding up service time and combining many of the functions necessary for the client
within a single interface;

e The introduction of the principles of "green" banking is due to the need to implement the Concept
for the transition of the Republic of Kazakhstan to a "green economy" [16] and the National project "Green
Kazakhstan" [17]. Along with other economic actors, domestic banks will also have to join the mission to
protect the environment, requiring the latter to additional expenses that will pay off in the long term in the
form of staff motivation, increased customer confidence, as well as increased investor interest and loyal
attitude of regulators.

According to Forrester, sustainability is the new reality. Various environmental, social, governance-
oriented, and sustainable investment fintech companies have entered the market to serve value-driven clients.
For example, in the US, digital bank Aspiration allows customers to measure their environmental impact with
a personal sustainability assessment based on where they spend their money. In addition to banking products,
Aspiration offers users solutions that allow them to invest in companies that are 100% fossil fuel free [18];

o The rapid transition of the world community to the formation of a digital economy also creates a
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trend for traditional banks to lose weight in the economy. Against the background of the aggressive growth
of fintech companies and other alternative forms of financial players, the trends of transformation of the
banking business based on the more active introduction of IT technologies as a new source of income are
gradually increasing. The main issue for banks in this matter will be to determine which transactions can be
digitized to provide a deeper diversification of banking products and ensure revenue growth;

¢ The growth of competition and the transparency of actively implemented digital technologies will
encourage banks to review their tariff policy through their transition to more transparent, simple and
understandable tariffs for customers, including by optimizing transaction costs and making decisions in favor
of customers;

e In order to level the costs of digitalization (the predominance of remote services over human
contacts), banks will follow such an up-to-date trend as the "humanization" of banking products and services
based on the introduction of artificial intelligence and more active use of voice assistants in the framework of
customer interaction;

e The policy of central banks to digitize the national currency creates a trend in digital money
circulation. Thus, in 2021, studies were conducted in the field of digital interaction of central banks, according
to the results of which six (6) out of seventy-eight (78) countries already use their own digital currencies and
at least seventeen (17) countries are piloting these projects. The National Bank of the Republic of Kazakhstan
is also in the process of developing and piloting a similar project to introduce the digital tenge as part of the
formation of the digital economy of Kazakhstan. Despite the rather positive trends in the development of the
banking sector and the outlined promising areas of development.

However, a number of unresolved problematic issues still remain.
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H.H. Kymapxanosa!, H.X. Mayanna?, K.H. )Koagac6aesa?

IKacnuii Koeamdovik yrueepcumemi, Aamamol, Kasaxcman
Ylozucmuia xave KoAIK akademuscol, Aavamut, Kasaxcman
3OA-Dapadbu amuvindazvr Kasax yammork yrnusepcumemi, Aamamol, Kasaxcman

L pabik Texaoaornsaapabiy KasakcTaHHBIH Kap Kbl HApbIFBIHBIH TMIMAiAiriH apTTBIpyFa
acepi

AnnpoTanus. Kap:xsl KpiaMeTiH 1iudpaasAbIpy mporeci 6ykia aaeMae sxegeaseAi. MyHbIH caagapst
unpABIK TEXHOAOIMSAApABIH apKacblHAA >KYy3ere achpblAaThiH Tuicti TpaHcdopMals, Kap>Kbl
VMHAYCTPUACBIH >KaHFBIPTY 00ABII TaObLAaabl. AocTypai Kap>Kbl MHAYCTPUACBIHBIH MYHJA AaMyBl ">Kacbla"
Kap>KBIHBIH JaMyblHa bIKHaa eTTi. Ludpasik TpaHcpopmalsa AdyipiHAeri >Kackla Kap>Kbl MHAYCTPIISICHI
Kasakcranra oHbIH 111PpABIK SKOHOMMUKaFa KipyiH )XeAeaAeTyre MyMKiHaiK Gepai. OcblraH GailaaHBICTBI OCBI
MakaJaHbl 3epTTeyde OHIpAiK IaHeABAIK AJepeKTepaiH TaHAaybl >KoHe NUMPPABIK HSKOHOMUKAHBIH
Kaszakcrangarpl >Kacbla Kap>Kbl MHBeCTMIIMAAapblHa acep eTy TMiIMAIAiri Typaabl MHiKipTaaacTapAblH
HaTIKeAepi YCbIHbIAABL. CTaTmKaablk HNaHeabdik OLS >xeHe IIeKTi MoAeab d4ici KoagaHbiAAbl. COHBIMEH
KaTap, calaHbIH aliMaKThIK ayKbIMBIH K9He DKOAOTUAABIK KaP>KbIABIK ayAUTTi IIEKTi aliHbIMaAblaap peTiHAe
KOAJaHa OTBIPHIN, INEeKTi MoJAeab Kypbliadpl. Taagay VIINIH e4 SKOHOMMKAcCBIH HMPPAAHABIPYABIH
cunaTTaMaJaphbl, OHBIH >Kacbld Kap>KblAaHABIPYABIH TMiMAiAiri naigaaansiaaasl [1].

Tynin cesgep: KapXsl ceKTOpbl, HapblK, IUPPABIK TEXHOAOIMAAAP, AUAXKUTAAM3ALIN,
HKOHOMMUKAABIK 6Cy.
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N.N. Kumarkhanova, N.H. Maulina, K.N. Zholdasbaeva

H.H. Kymapxanosa!, H.X. Mayanna?, K.H. )Koaaac6aesa?
IKacnuiickuii o0uecmeentotii yruusepcumem, Aamamot, Kasaxcmarn
2Axademus Aozucmuxu u mparcnopma, Aamamut, Kasaxcman
SKasaxcxkuil HAUUOHAAbHBLI YHUSepcumen um. arv-Papadu, Aamamot, Kasaxcman

Bansamne nu@poBbIx TeXHOAOIMII Ha OBLIeHNe 9¢ PeKTUBHOCTH (PUMHAHCOBOTO PhIHKa

Ka3zaxcrana

AnHoTanusa. Ilporecc nudposusarum (PprHAHCOBO AesITEABHOCTM YCKOPUACS BO BCEM MUpe.
CaeacTBMEM DTOTO SIBASIOTCS COOTBETCTBYIOMIAs TpaHCcdOpManusl, MogepHMU3anys PUHAHCOBOM MHAYCTPUL,
KOTOpBIE OCYIIEeCTBAAIOTCA OaarogapsA UMQPPOBBIM TEXHOAOTMSAM. Takoe pasBuTme TpaAULIMOHHOIM
¢uHaHCOBOI MHAYCTPUY CITIOCOOCTBOBAAO0 Pa3BUTHIO «3€A€HBIX» (PMHAHCOB. 3e1eHast PUMHaHCOBasI MHAYCTPIUS
B 910Xy Imdposoil TpaHcpopMalnu npesocrasnia KasaxcraHy BO3MOXKHOCTh YCKOPUTH €TI0 BXOXKAEHUE B
IMQPOBYI0 BKOHOMUKY. B ®TOil cBsI3M B MCCAej0BaHUM AAHHOM CTaThbU OBIAM IIPeACTaBA€HHI IT0ADOpPKa
perMoHaAbHBIX ITaHEABHBIX AAHHBIX U Pe3yAbTaThl AUCKyccuit 06 ®(PQPeKTMBHOCTU BAMSIHUA LVPPOBOIL
DKOHOMUKM Ha 3eleHble ¢puHaHCOBbIe NHBecTHLINN B KasaxcraHe. VIcr1oAp30Baauch cTaTIecKe I1aHebHbIe
OLS n MeToa moporosoit Mogean. B 1o >xe BpeM:s Oblaa IOCTpOeHa ITOPOTOBas MOJeAb, MCIOAb3YIOIIas
perrMoHaAbHBIN MacIITad OTpacAy ¥ SKOAOTUYHEIN (PMHAHCOBBIN ayAUT B Ka4eCTBe IIOPOTOBBIX IIepeMeHHBIX.
Aas aHaAM3a JICIIOAB3YIOTCS XapaKTepMCTUKM IMPPOBU3aly DKOHOMUKM CTpaHBI, ee d(P¢PeKTUBHOCTH
3eaeHoro ¢puHaHCKHpoOBaHM [1].

Kaiouesble caoBa: (UMHAHCOBBII CEKTOpP, PBIHOK, LM(PPOBBIE TEXHOAOIUM, AUAKUTAAUSALINS,
DKOHOMMUYECKIUI POCT.
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