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CREDITING IN THE REPUBLIC OF KAZAKHSTAN ENTERPRISES OF
SMALL BUSINESSES AS SPECIAL SUBJECTS OF MARKET ECONOMY

Abstract. The development of small and medium-sized businesses 1s the basis of the economy of any country.
The experience of developed countries shows that the formation and development of small and medium-sized
businesses creates favorable conditions for economic recovery: a competitive environment is being formed and
developed, a sectoral and regional monopolism 15 being overcome, the market 1s becoming saturated, the export
potential is increasing, the middle class is being created. In Kazakhstan, it 1s the support of small and medium-sized
busmesses that is one of the priority tasks of the state policy of cconomic development conducted by N.A
Nazarbayev.

This article discusses one of the tools for the development of small business - bank lending, which allows to
solve the problem of insufficient resource base. The lack of sufficient funding does not allow small businesses to
develop effectively, which is manifested in the absence of the possibility of tmely fulfillment of obligations to
counterpartics, myvestment activities: renewal of fixed assets, expansion of business volumes,

When writing the article, general scientific methods of cognition (statistical, normative analysis, synthesis,
analogy, gencralization), empincal-theoretical (collection, study and comparison of data), as well as methods of
scientific cognition were used. When processing and systematizing the data, the methods of grouping and
classification were used.

The mnformation and statistical base of the study was compiled from official penodical and information and
analytical publications of the Republic of Kazakhstan.

Keywords: small and medium business (SME), lending, microcrediting, entreprencur, subject,
entreprencurship, financing, microcredit financial organzations (MFls).

Introduction - In developed economies, small business plays an important role, ensuring sustainable
growth and development of the economy, a high level of competition, and the social well-being of the
country. The key priority of the Third Modemization of Kazakhstan is the cardinal improvement and
expansion of the business environment, which includes a set of system measures for the growth of small
and medium businesses. The greater the share of small and medium businesses in our economy, the more
stable will be the development of Kazakhstan [1].

Among economists there is no unity in understanding the essence and content of the economic basis
of lending. So, from the point of view of O. I. Lavrushin, a specific “economic basis on which credit
relations emerge and develop, is the circulation and circulation of capital, i.e., the economic basis for the
emergence and development of credit relations is a circulation and tumover of capital characterized by
continuity and at the same time, different fluctuations depending on the need for resources and sources of
their coverage [2].

Research background — Researchers M.L. Lishansky and 1.B. Maslova when determining the
content of the economic basis of credit relations, Maslova considers refund ability to be an important
attribute, “regardless of the stage of capital flow, it is a umiversal property of a loan [3].

Currently, the role of lending in the development of small and medium-sized businesses in the
country 1s growing, which confirms the positive statistics of the industry. The state also implements the
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necessary measures to improve the availability of credit facilities. The social intiative of the President of
the country to expand lending only strengthens these measures.

As EZ Iruhov and R.R. Sabanov note that active work of commercial banks in the area of crediting
15 an indispensable condition for successful competition of these institutions, leads o an increase in
production, an increase in employment, an increase in the solvency of participants in economic relations
[4].

Voevutko A Yu. in his scientific articles, he describes small business entities that are very vulnerable
to all market changes and shocks, since they have far fewer opportunities and resources than subjects of
medium and, moreover, larger business. Therefore, the economic policies of developed countries are
aimed at compensating these abilities of small enterprises and helping them to act in the market as full-
fledged subjects of competition [5].

Financing a small business is the most acule issue that every entrepreneur has to do. This question
arises at all stages of business hfe. L.T. Ibadova defines domestic financial resources as resources
generated in the process of economic activities of organizations, and the main forms of external financing
include “receiving gratuitous financial assistance from budgetary and extra-budgetary sources, altracting
bank and non-bank loans™ [6].

S0, for example, V.1. Kolesnikov, L.P. Krolivetskava understand the svstem of bank crediting as a set
of elements determining the orgamization of the credit process (technology and technology of crediting)
and 1ts regulation in accordance with the principles of crediting [7].

This approach 15 shared by AL Polishchuk, who treats the lending system as "a set of lending
methods and methods based on certain principles™ [8].

In essence, the understanding of the system is reduced to a credit mechanism, in which credit subjects
are nol included.

According to 5N, Yakovenko, A A Londar, small business lending gives the bank’s loan portfolio a
number of charactenstic features:

- shor-term financing, due on the one hand to the fact that small businesses primarily solve the
problem of financing current rather than investment expenses, and on the other hand that banks do not
have the long-term credit resources necessary (o finance investments;

- weak security, due to the fact that the pledge when lending to small businesses most often serve as
inventory values in circulation, the implementation of which presents certain difficulties and is associated
with significant costs;

- increased risks associated with the difficulty of carrving out a full-fledged analysis of the financial
and economic activities of the enterprise;

- high profitability due to the desire of banks to compensate for the high level of risk [9].

Taking into account the fact that today about 1.5 million people are employed in the sphere of
individual entrepreneurship, in peasant and private farms, this measure will indirectly contribute to the
preservation of their jobs and the further development of small business in Kazakhstan.

The implementation of various government programs that support the infrastructure and innovative
development of the country has a positive effect on the development of the small and medium-sized
business sector, which 15 supported by the financing of second-tier banks. To increase the availability of
bank lending to small businesses, as noted by Galyaeva L.Ye. and Maximchuk E.L in their artcles, the
development of its insttutional environment should be oriented, which is represented as a set of groups of
institutions - its subjects, namely: institutions regulating the market of bank lending to small business,
financing svstems, ax mstitutions, legal institutions, etc. [ 10].

Thus, the economic basis of lending to small businesses by commercial banks is determined by the
relationship associated with the provision of a lender to the borrower on the terms of urgency, payment
and repayment of financial resources enshrined in the relevant contract, while their source is funds
released in the process of capital circulation achieve addinonal economic effect.

Methodology — Small business (SB) is an entrepreneurial activity carried out by subjects of a market
economy under certain criteria (indicators) established by laws, povernment agencies or other
representative organizations.

In his publication Zabolotskaya V. V. notes that small businesses have some features that include the
following:
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1) the formation of sources of financing of small enterprises 18 largely associated with the movement
of working capital. In this regard, small businesses need primarily short-term loans, as the share of fixed
assets in the total structure of production assets 15 insignificant or most of them are leased, which does not
allow small businesses to take advantage of the collateral in obtaining a loan. Moreover, the availability of
collateral is the most important criterion for assessing the creditworthiness of the borrower,

2) the need to obtain a relatively small loan amount, due to the small small scale of MP operations,
the size of assets and capital, as well as a significant number of potential borrowers from the IB
businessmen, which implies a clear development of standardized application procedures;

1) incomplete internal information security associated with the use of a simplified form of accounting
and reporting, which does not allow small businesses to adequately assess their financial position and
provide reliable financial information to a credit insttution, which reduces the likelihood of obtaining a
loan;

4) lack of start-up capital and liquid collateral for a bank loan, which classifies small business as one
of the riskiest sectors of financial investments;

5) a rather high share of cash settlements, difficulties with confirming the source of income of small
enterprises in connection with the use of gray settlement schemes for the purpose of tax evasion. For these
reasons, commercial banks set a ught repayment schedule for a loan [11].

These features of small enterprises require commercial banks to introduce a number of restriction
measures in their programs for financing the activities of small businesses, which include the following:

- the establishment of the maximum size of the loan {credit limit);

- limitation of the loan period (as a rule, this is a short-term loan for a period not exceeding 1 vear);

- tightening the repayment schedule (most often the monthly repayment of a part of the principal
debt);

- the establishment of requirements for the value of cash flow, etc.

Consequently, the development of small businesses 18 closely related to the credit activities of
commercial banks, as small businesses need external borrowing throughout their life cvele. In the modem
economy there are real barriers to lending to small businesses, which are associated with the lack of a
clear understanding of the economic basis of financial and credit relations between commercial banks and
small enterprises. The study of the nature of lending and its role in the promotion and development of
small business will improve the system of credit management.

Small business is currently one of the pillars of the global economy, it contributes to providing
employment, creates competition, expands the markets with new poods and services, and is also able o
respond to various market changes. In tum, one of the main factors for the successful formation and
dynamic development of small business is the availability of funds. Among a number of financial
instruments, the most popular 18 the provision of loans. In the light of this trend, the social imtiative of the
President of Kazakhstan Nursultan Nazarbavev to expand lending, under which it is planned to increase
lending by 20 hallion tenge, can serve as an effective tool for the development of small business in
Kazakhstan.

Without credit support to enterprises, rapid development and functioning 18 impossible, since due to
limited own funds, an enterprise periodically has a need for credit resources [12]. In this connection, it can
be concluded that lending improves production efficiency, accelerates the formation of sources of capital
for its expansion, stimulates the development of productive forces.

The Statistics Committee of the Ministry of National Economy of the Republic of Kazakhstan
monitored the number of operating small and medium-sized businesses, on the basis of which revealed
that as of January 1, 2019, the number of operating SMEs increased by B.3% compared with the
corresponding date of the previous year [13 .

In the total number of SMEs, the share of individual entrepreneurs was 65.2%, small businesses —
18.6%, peasant or farm enterprises — 16%, and medium-sized businesses, 0.2% (Table 1).
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Table 1- The number of active 38 Es in the regional aspect as of January 1, 3019 (units)
including l'otal
irndividuial a3 a percentage
R lotal legal entities of begal entities individual Ay “I.Lllﬁd
HEE hl;lil.“ s iness of medium enireprensurs I"m."im and L“fl.ﬁhlxm. I"_'—'I
business farm period of the
|_'||[|_'|:'|;'||:j_l\,|_'_l\, I RS Vel

Republic of

Kazakhstan 1241 328 231 32% 2620 B9 115 198 268 1083
Akmola 44 16 T2 1l 2173 d 4% 1058,7
Aktubingk 54 430 9 B5h 105 % 687 5782 L. 4
Almarty 115 630 10 Xida 162 &l 103 45 119 1052
Alyrau 46 156 7037 114 37139 2 dik (IR
Wear Kazakhsian A0 a2 5 H25 k| 27 RS 6 251 1080
Fhambwyl 63 252 5914 54 40677 16615 1078
Karaganda R (32 171X 1&] 55 (0 & haY {5 ]
Kostanai 51 0R3 7275 14% 37970 5 696 1059
Kvaviorda 42 342 5194 59 30 6l 2 G ddT 113.1
Mlangistan 51 96 E3x o 40 576 el [ 108, 7
Pavlodar 43 820 LR (L1} 3l 263 3R 10, L
Horth Kazakhstan 28 WhY 4 9a7 134 201 3 R0 1050
lurkestan 1 30 B 7084 50 54 685 Bl 985 1 e 4
East Kazakhsian BT 678 1o Els 171 6l 144 15 Sdiy {10 ]
Astana ity 124 6RS 40 BT 251 B3 339 ] 18,2
Almaty city 174 S0/ B 334 [ali]} 110931 0% 12,7
Shymbkent 55 054 12178 140 43 847 2059 (1%

Mobe — compiled by authors according 1o ithe source [13]

In general, the credit market of Kazakhstan i1s developing quite dynamically and demonstrates a stable
growth in issuing loans to small businesses, as evidenced by the data of existing small business entities as
of January 1, 2019 by economic activity (Table 2) [13].

lable 2 - Mumber of operating small business entities & of Jansary 1, 2019 by type of economic sctivity (wmits)

legal entities of individisal peasant
Industry - .

; smeall business EnlreprenEurs or famm
Republic of Kazakhstan I 238 708 31 328 B9 11% 198 248
Agriculiure, forestry and fsheries 231 021 114571 2 182 108 268
Idustry 44 BR3 18 621 2o M2
Mining and guamying 2 p59 2 5 13%
Manufacturing industry AR BO7 13915 X4 B2
Electricity, gas, steam and air conditioning 1133 b 7
Water supply, sewage system, control over the collection
and distribution of waste 2 26 1 3l 24
Comsiniction 27 &2 34 672 X3 149
Wholesale and retail trade; car and motoreycle repain 434 390 713903 360 455
Transporation and warchousing Th Bih 4971 b BRS
Information and communication I6 1% & &7 9 367
Agcommodation and Food Services 20 830 4415 25 424
Financial and insurance activities & 145 5730 A
Real Estare Crperations &0 892 i TO8 T2 094
Professional, scientific and technical activites 34 208 17 608 L& G0l
Adminisirative and support services 131 378 11 802 AT
Education 1% BT T334 B 543
Health and social services 674 3750 4 924
Arrts, entertainment and recreation GRS 233 1625
Provision of other services 158 702 14 059 144 413

MNoie — compaled by authors according o the source [13]
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It 15 these groups of SMEs that most need such forms of lending, since loans make it possible to
receive small sums of money for a short period, which 18 very important for the current development of
their own business in small towns and villages. This makes it possible to solve two main tasks:

- first, by using borrowed funds to develop a small business and form a pnmary positive credit
history;

-'ser:m'uily, to contribute to the reduction of poverty and unemployment in the regions.

Thus, this financial tool involves the simultaneous solution of both economic and social problems.

Microcredit 15 also a lifeline for many small businesses. The main microcredit service providers in
Kazakhstan are microfinance organizations (MFIs). According to the National Bank of Kazakhstan, 153
microfinance organizations function in Kazakhstan today.

If we consider the territorial location of the registration of MFIs, it can be noted that a significant part
of such financial enterprises is located in the southern region. In total, in the South Kazakhstan,
Kyzylorda, Almaty and Zhambyl oblasts 40 units are registered, or 26% of the total number of MFls.
Also, a significant share of such organizations falls on the cities of republican importance - Almaty (52-
34%) and Astana ( 18-12%).

This distribution of existing MFIs is justified by the fact that most of the self-employed population is
concentrated in the southern region. According o the Statistics Committee of the MNE RK for the 4th
quarter of 2018, out of a little over 2 million self-emploved RK, more than 1 million live in the southern
regions, i.e. 50% of all self-employed in the country. While in the 4 northern regions, the number of self-
employed is 437,333, or 21% of the total. The high concentration of MFIs in the southern region can also
be partly due to relatively low wages.

Considering lending to SMEs for 2018, it can be noted that small business in the country is
developing from vear to vear. 50, by August, there were already 263.3 thousand small companies in the
market of Kazakhstan - by 9.7% more than a vear earher. Of these, 56% 15 active. Another 18.1% of
existing small businesses were startups - new, not vel active companies. There are already 47.7 thousand
of them in the country - immediately by 21.6% more than a vear ago.

The average business, on the contrary, is in no hurry to grow - the number of companies has not
changed for the vear, remaining at the level of 6 thousand. However, almost all of these companies
(97.3%) are actively working in the market of Kazakhstan, Another 1% are new companies in the medium
business sector [14].
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Figure | - Dymamics of indicators of existing legal entities in the field of small buziness in the Republic
of Kazakhstan for the perod from 2003-2018

Mote — compiled by authors according 1o the electronic resowrce: Ranking kz

Thus, today in the SME segment, nearly 6 thousand medium-sized businesses and almost 200
thousand small enterprises need credit support. Among the top ten banks in terms of the volume of the
loan portfolio, 7 banks are ready to provide SME credit support at once.
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In the SME segment, ATF Bank offers the largest loan amount - up to 5 billion tenge. It 18 noteworthy
that against the background of a general decline in the lending sector of legal entities as a whole (minus
5.8% vear-on-vear) and small businesses - in particular (immediately minus 14.9% per vear), SME loans
from ATF Bank increased immediately by 12 | 2% only for the first half of the year.

Mext in line with the size of the proposed amount are Halvk Bank and Tsesnabark - up to 3 billion
tenge. The amount of up to 2 hillion tenge offers FoneBank.

The most attractive low GEV on products of SME lending are offered by ATF and Halvk Bank. ATF
Bank has the lowest annual effective lending rate for SMEs, from 13.2%; there are also products with
rates of 14.6% and 15.7%. Halyk Bank follows next - from 13.5%, there are options 14.2% and 14.8%.
Closes the top three ForteBank - from 16.3%. The average effective rate in the segment - from 16.9%.

The loan term varies from 12 (Bank CenterCredit) to 120 (Tsesnabank and BCC) months. The most
popular loan term - wp o 84 months - 15 offered by ATF, Eurasian, BCC, Sberbank, Narodny and
ForteBank.

Many credit organizations try to suppon entrepreneurs by expanding the product line and offening
financial products that meet various business needs on more favorable conditions for SMEs. According to
the data of the Expert RA rating agency, the following second-tier banks in the Republic of Kazakhstan

became leaders among banks in terms of loans issued to entreprencurs, according to 2018 results. In the
segment of 7 second-tier banks and 26 proposals (Table 3).

Table 3 - TOP-10 second-tier banks of the Republic of Kazakhsian by loan porifolio in 2018

Bank Effeciive rate (%) Bank Maximurm term Bank Maximum amount
{ momth {in thouwsand tenge) |

ATF Bank 13,2 BCC 120 ATF bank SO0
Halyk 13.% Cesna bank 120 Cesna hank BRI
Halyk 14,2 ATF bank &4 Halyk 000000
ATF Bank 14,6 Euragian i Forte Bank 20000
Halyk 148 Halyk & ATF bank 1 500000
ATF Bank 15,7 Forte Bank & Sherhank 35000
Forte Bank 16,3 Sherhank &4 BT iy [N
Ceana bank 173 BCC &4 Halvk L]
Cesna hank 18.1 Cesna bank fl Cesmabank LAS00
Halyk 18,3 Halyk ill] BCC S0000
BCC 193 Forte Bank ill] BCC 9000
Ceana bank 20,7 Sherhank Bl ATF bank J0000
Forte Bank 236 BCC AR Forte Bank 0000

BCC ib Sherhank 20000

Halyk ib Halyvk 12000

BCC iz BCC 2100

BCC 1040

Mote — compaled by authors according fo the elecironic resource: Ranking kz

On the basis of these data, which were shown in Table 3, for a clearer understanding and presentation,
the following Table 4 was compiled.

Table 4 - The average value of indicators of the 3TB of the Repablic of Kazaklsan in 2018

[mdicaior mLin [FIFL] average peivpia laak
Effective rate (%) 13 2%, X3 6% 16 9% -
Minimum term E k] E] 3
{month)y

Maximum tenm 12 124 T4 R
{month)y

Minimum term k] 00 1408

{month)y

Maximum term SO0

{month)y

Mote — compiled by authors according to the electronic respurce: Ranking ke
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lhere are four main hnancing problems that SMES face in thewr activities. All these problems
ultimately lead to an increase in the risk of lending, which reduces the ability of SMEs to get a bank loan:

I} own funds of this category of enterprises are limited. Lack of own funds worsens the financial
position of the company in terms of its solvency, in particular, the ratio between equity and debt capital
(financial leverage ratio) worsens. Consequently, the degree of nsk that a bank takes upon lending to this
category of enlerprises increases,

2) while in modern economic conditions, its information support is of great importance for business,
there is practically no qualitative information on the position of individual SMEs on the market. This is
due to the following reasons:

- SMEs are often family-based, and their owners may not have the necessary experience in providing
informatio;

- there is no access to financial markets, which are the main providers of publicly available
informatio;

- there are no specialized rating apencies involved in assessing the financial position of small and
medium-sized enterprises.

In peneral, the main problems associated with lending to small and medium-sized businesses can be
presented in the form of analysis (Table 5).

Table 5 - Analysis of the problems of lending o SME=

Problerms of lending
From the point of view of SMEs From the point of view of commercial banks
-high_ lending FalEs, . ) ) - the nsks of non-repayment of loans 1o banks from
- ginet condiions and  incomplete  information ""hmqenuepreneuw
Dh'l.a.ll'lLi'I::: ].ﬂﬁmw ety for the Lot - the growth of overdue loans for SMEs;
- long terms of consideration of the application. - risk of potential hankrupicy of the bomowes.

- ingufficient bevel of state suppon for 3MEs;

- low level of legal and economic literacy of most entreprensirs;
- decling in lending to the SME segment;

- the meclanism for securitizing loans o SMEs is not developed.

Mote — compiled by awthors

It is small and medium business that contnibutes to the increase in total production and retail turnover,
the creation of a competitive environment in the market, and the provision of a significant part of the
population with jobs [15, p.5]. The importance of the activities of SMEs is obvious, however, in the field
of lending to these enterprises in our country, unfortunately, there are many serious problems that require
urgent solutions.

Conclusions - Small and medium enterprises (SMEs) constitute a special risk group for banks. This
can be explained by various factors: the importance of the role that SMEs play in the economy, the high
level of bankruptcies in this group of enterprises (for example, in France it is about 5 times more than for
large enterprises), and the fact that banks are the main source of financing for SMEs [15].

Development of small business and private entrepreneurship 1s given priority, largely due to the need
to accelerate the development of market relations.

Lending to small businesses today 15 one of the fastest growing segments of the banking services
market and i3 of considerable interest to banks because of the high profitability of these operations and the
relatively short turnaround times of lean capital. For any state, lending o small businesses 15 of interest,
since a developed small business 15 a prerequisite for the development of the real sector of the economy,
which performs a number of socio-economic tasks:

- ensuring emplovment of the population;

- development of competition

- increase in tax revenues to the state budpet, etc.

The main problems, as noted by V.V, Gordin, impeding the broad lending o small businesses, are
from the point of view of banks, the opacity of small businesses and the shortage of borrowers with a
stable financial condition, which leads to high risks of loan default. From the point of view of
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entreprenceurs, high crediting of small businesses is hindered by high cost of loans or too tight credit
conditions at an acceptable interest rate, as well as the absence of credit products for beginning
businessmen in most banks. Therefore, taking mmto account the shortage of borrowers with a stable
financial situation, a more thorough analysis of the solvency of small enterprises and the development of
individual lending schemes, as well as automation of this process, are necessary [ 16].

The kev mechanisms for the development of enterprise lending, regardless of the sphere of activity of
small businesses, can be the following:

- formation of investment attractiveness of industries;

- attraction of loans under guarantess,

- creation of conditions for attracting long-lerm private investment;

- assistance in the formation of the modern infrastructure of the investment sphere, design
organizations, consulting and engineenng firms, information centers, INSUrance companies, morigage
companies, elc.

According to A. Anoshkin, who studies the problems of lending to small and medium-sized
businesses at the present stage, small and medinm-sized businesses (SMEs) have always played a kev role
in the economies of countries with a market structure [17].

From the above, it can be concluded that a distinctive feature of lending to SMEs is an increased
degree of risk doe w factors such as limited equity of enterprises, lack of quality information about the
financial position of this group of borrowers, the complexity of forming a reputation and the specific
nature of the assets of small and medium enterprises. business. The costs associated with a high degree of
risk, ultimately, are passed on to SMEs - a potential borrower who is forced to agree, in particular, to pay
high interest rates or o provide collateral in fairly large amounts [18]. At the same time, insufficient
puarantee coverage along with unsatisfactory from the point of view of the bank the results of the
enterprise’s activity and the discrepancy of the information provided by the SME to the requirements of
the bank are among the main reasons for the refusal to issue a loan.

Thus, the support of small and medium-sized businesses with a financial instrument such as lending
becomes one of the basic conditions for ensuring the dynamic development of the national economy [19].
Small and medium-sized businesses make a significant contribution o the socio-economic development of
the country through the creation of additional jobs, increasing tax revenues, contribution to the gross
domestic prodoct [20].

Based on the above existing problems, several priority areas for the development of the SME lending
mechanism in Kazakhstan were identified:

- development and implementation of new, efTective, govemment lending programs that meet the
needs of SMEs and commercial banks;

- implementation of supporn to SMEs working in priority areas, as well as start-up entrepreneurs at the
expense of preferential credit conditions;

- the creation by the state of special events that contribute to improving the legal and economic
literacy of entrepreneurs,

- State assistance to financial institutions capable of becoming solvent guarantors for SMEs;

- popularization of the mechanism for securitizing loans to SMEs in Kazakhsian.

Small and medium businesses are given great importance in the development of the economy of
Kazakhstan. The Stratepy "Kazakhstan-2050" emphasized the paramount imporance of comprehensive
support for entrepreneurship, due o which the contribution of SMEs to the economy should grow by
2030, “For this, it is necessary o improve the mechanisms of support for domestic producers and take all
necessary measures o protect and promote their interests. The task of today is the creation of the
necessary conditions and prereguisites for the transition of small enterprises and individual entrepreneurs
to the catepory of medium-sized ones ™. It has been proven that an effective state support system increases
the potential of SMEs in the direction of contributing to employment, GDP, creating innovalions, ensuring
sustainable development and inclusive growth.

Thus, an analvsis of the mechanisms for financing a knowledge-based economy shows thal science
and the social sphere in Kazakhstan are funded almost on a residual basis. At the same time, muli-billion
funds, mainly from the state treasury and its reserves, went to the second-tier banks without previously
agreed public conditions and obligations for their intended use. As for the structure of the loan portfolio of
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banks, the objects of lending related to the strategic objectives of the state are financed by the state itzelf.
This applies to both housing mortgage financing, and varous loans for the agro-industrial complex and
SMEs. There is no objective information of the National Bank (regulator of the banking svstem of
Kazakhstan) on the targeted use of allocated funds in support of the STB of the RK [21].

H.A. I'ymap', AM. Ceiicenfaesa’, /I.A. Kypmanrammera®, .5, Aybaknposa’

* Kacnwii Y HHBEPCHTETL,, ANMAaTH K., I-l.'.n':ml;mt-:
K.a:mp‘u HY DAl l{ap.armu INDHOMHERNEE VEHBepocuTeTl, Kaparanau k., Kaakctan

EASAKCTAH PECHYBIHKACBIHA IHAFBIH BHIHEC KSGCHIOPHIH/IAPRIH HAPLIKThIK
FIKOHOMHKAHBIH EPEKINE CYBBEKTLIEPI PETIHIE KPEJHTTEY

Annoranua. |llsrem ®ose opra GuIHECT] JAMKWITY KC3 KENrcH eNiH IEDHOMHERCKHLIH HErld GOMwN Tabsl-
MANkL. JAMEIFAH cIIEpIH TaKipuicr MAarkH EIHE OPTA KCIMESPAIKT] KANENTICTEPY MEH JAMETY JKOHOMAKAHE
CAYRIKTRIPY YIIIH Konaiiisl %asiail TyFeaaThHEH KY3IaHILpaTs: GcckenceTik opTa KANKNTAcatk KIHE 1aMH5L,
CANANIE EHE SHIPAIK MOHOTONHIM CHCCPTC], HAPWKTEH KAHBIFVEL EYPCAL IKCIOPTTRIE neyeT APTaikL, AyMbIC
OPEIHAAPE! KYPEITYIA HIHE OPTa Tan KansmTacais. KasakeTanaa warsy saue opra Guenecti kongay H. syprizn
OTEIPFEH JEOHOMHERILIE AAMYALH MCMICKETTIE CAACATHHEH Gactiv miHaerTepisig Gipi Gomwn Tabwnagu.
A. Hazaphiaes.

biyn makatasa WarkH KICITKCRAIKTI AAMBITY KYPaniapsiisi Gipl KApacTHIPLIAL! - Gy pecypCThK Gasassim
HETKLNKCIIT TPOSACMACKIH IEMYTe MYMKIHAIK GepeTin SankTik speant Gepy. HeTRUIKTI KapikUias Lpy s
oMaysl WarkiH KaCINKEpAIK CyOReKTIICpIiHE THIMIL JaMYFa MyMEIHIIK Gepmeiin, Gy KOHTPAreHTTER LL1BHIATE
MIHIETTEMENCPAl YAKTEUIL OPLIHIAY, HHECCTHUHANE KREMCTTI #Y30Te ACKIPY: HETI3r KOpIapasl saHapry, Gusnee
KOIEMIN KCHEITY MYyMEIHLUITTHIN GoaMay s kapiiel.

Maxanane Ea3Y KCIIHIC WAANE FRULIMH TAHEIM 2TICTEpl (CTATHCTHKANEE, HOPMATHETIE TAAJAY, CHHTER,
AHAIOTHA, :a»:.a.rmunu:,'}, WNHPHED-TCOPHATHIE (JEPEKTCPAl EHHAY, ICPTTCY KIMC CANBICTRIPY), COHAIN-AK FEUTEIMH
TammM amicTepi koamsmuant [lepekTepai emacy mamc mylicacy KCIMAC TONMTAY WaHC KIKTCY amicTepi
KOULIAHELLTE.

JeprTeymiH  AKNAPATTHE-CTATHCTHEANLK OozackH  Kpzakcran PecnyGnMKACRIHEIH - pocMH Mep3iMl  KaHE
AKTEAPATTEIE-TAAMAY GachIIEIMIAPLEHEH JCPEKTCPl Kypaisl.

Tyiiin cozmep: marsm xaue opra Gmauec (IUOL), kxpeowr Gepy, MuEpoEpenuT Gopy, Kacinkep, cyOBOXT,
EACINKCPIIE, KAPKELIAHILPY, MEKPOKPEINTTIE Kapis yilkaaaps: (MEY).

YK 336.7.
H.A. U'ymap', AM. Ceiicentaena’, LA, Kypmanramess’, #.5. AyGaxuposad

12 W acnuiickmii Y uuseponrer, Aasmats, Kasaxcran
u Kaparanmuscenii sxososimecknii vaneeponter KaanorpeGooioza, Kaparanma, Kazaxcran

KPEJAUTOBAHHE B PECHYE/IHKE KATAXCTAH HPEQNPHATHA MATOID BHIHECA KAK
OCOBLIX CYBBEKTOB PEIHOYHOMN IKOHOMHKH

AHHOTANRA. PAIEHTHC MANOIO M CPeasere OHIHCCA SENACTCA OCHOBOH IEOHOMHEN MO00d CTPAHLL ONLIT
PAIBMTEIX CTPAH CEMICTCALCTBYET, 9T0 (MPMHPOBAHKE W PAZEMTHE MANOMO W CPEAHETO NPSANPHHEHMATCIECTEA
COIACT GUANONPHATHEIE YCIOBHA N8 03A0PORNCHHA IKDHOMHEN: OPMHPYCTCA M PalBHBACTCH KOHKYPCHTHAR
Cpena, NPeooicBacTes OTPRCICRON 1 PETHOHATEHLI MOHOMONNIM, TPOACKOIHT HACHICHNE PHHEL, MOBRINACTCR
IKCOOPTHL MOTEHIMAN, COLTAKTCE pafoune MeCcT2 W dopMupyeTca cpeaunii knacc. B saiaxcrane nopgepaxa
HMCHHO MANON0 H CpoIHero OHIHCTA RETACTCA OJMOH M3 NPHOPHTCTHLIX 33739 TOCYIAPCTECHHON NOIHTHER
IROHOMHMECKOrD patenTin, nposoansoii HoA. Hazapbaess:.

B nawnoii cTatee paccMATPHBACTCR OJHH H3 HHCTPYMCHTOE PAZEMTHA MATOTT MPCINPHHAMATEIECTEL - 3TO
faHKDBCKOC KPCAHTORIHNHE, MOIBONSKMNGE PCIINTE NpoGRcMy HEAOCTATOYHOCTH pecyvpohnii Gaiw OroyvicTEne
AOCTATOMHOTO (HHHAHCHPOBAHMA HE NOIBOARCT CYOLEKTAM MATOMD NPCANPHHHMATENRCTEA MdieETMEHD pazen-
BATLCH, 4TO NPOAEIACTCH B OTCYTCTEHH BOSMOEHOCTH CBOCEPCMCHHOND HCNONHCHHA O0S3aTCIBCTE NP KOHTPE-
TEHTAMH, OCVIIECTEACHHA HHECCTHUMOHHOIN JCATENRHOCTH: OGHOBICHHA OCHOBHEIX (WHIDE, PACITHPCHHA O0LEMOR
fHaseca.

—— v ———
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llpn Hanucanuy CTATEN GRUTH HCIOALIOBAHLL GOLICHAYYHEIE METO/ILL OTHAHMA (CTATHCTHYECKHE, HOPMATHE-
HEIH BHATHI, CHHTES, SHATOIHA, C000MICHRE ), IMNTHPHEG-TOOPCTHYECKRIE (ohop, HIYYCHAS B CPABHCHHE JAHHEIX ), 8
TAKEE METOOR HAvYAOrD no3Hadns. llpn ofpafoTse B CHCTCMATHIAUMH JEHHEX [PHMCHAIHCE  METOIE
TPYINHPOEO H ENaccHfikanm.

Hudopuanmonso-cTaTHCTHYECKY0 G521y HCCASJOBAHHA COCTARMIN JAHHEIC OHUUHATEHEN NEPHOIHHCCEHY H
HHJOPMANNOHHO-THATHTHY SCRH HEnannii PecmyGmmkm Kalaxcran.

Kowdessie cnosa: mansii u cpeamnii Guasec (MCB), xpeawToBanse, MHKPOXPEINTOBAHME, NPCINPHEHE-
MATENL, CYOLEKT, MPeINPHHHMATENLCTED, (HHHAHCHPOBAHNE, MEKPOKPEIHTHEIE (MHAHCORRE oprammiamm ( MaO).

Ceetennm ol agTopax:

Fyseap HA - EEHZIEST  SEOHOMESECKMX  Hayk, souedt Kacmufickore  Ywamespowrersa, Gumaazgimailm
hitps: oreid org OO0 1 -7 51 6-8983%;

Cefcentacsa A M. — noktopanr Kacnniickoro Y assepoamera, cnegnanksecti abnsasnceie, E-mail! sam 1983 i@imbor. ru
hirps: Vore il org O000-0002 -4 084-67 35,

Kypuanrameesa /1A — crapiuai npenofaesrens Kaparad JIEHCKOTS IR0HMMIMSCKHTD yHRBEpCHTeTa Kamnorpedonina
Bzt 204 3 meadl e, hitps:Vorcid oeg OO00-000 1 -Blki6-3 508,

Aybacuposa B E. — crapusil npenojasaTens KaparanIaHCRODD IROHB0MIPIECKOTD yERESPCHTeTa KatnoTpedooiisa
aubakiveva MTVEM A, hitps:forcid.org O000-0003-0 162-3691
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