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Introduction. The construction of an optimal portfolio of securities is one of the main tasks of
managing the financial system, in which individual assets are only a component part. However, each
asset also requires a separate study. | base inertial investment strategies on the assumption that the
trend of the most profitable stocks in the past will continue, a similar assumption about the most
unprofitable stocks. Therefore, in inertial strategies, the investor seeks to buy part of the most
profitable shares and sell less profitable ones. Inertial strategies attract their simplicity. At the
beginning of the development of such strategies, average profitability they used average profitability
ranking criterion. In [1], various relations taking into account profitability and risk ranking criteria.

In this paper, three criteria were used to rank. The aim of the work was to determine the most
effective criterion for a short-term ownership period of 30 days using real data not smoothed and
smoothed by the Caterpillar-SSA method.

Statement of the problem.

The investment strategy under consideration is:

1. Asset ranking by the selected criterion.

2. The division of assets into “good” and “bad” according to the value of the criterion.

3. Simultaneous sale (short position) of “bad” assets for a certain amount and purchase (long
position) for the same amount of “good” assets.

4. The formation of two portfolios of “good” and “bad” from the respective assets.

5. The definition of income of the investment strategy at the end of the ownership period, as
the difference between the costs of “good” and “bad” portfolios.

The interval [t1, t2] will be called the historical horizon, [t2, t3] the period of ownership.

Asset ranking. Denote by ri, j the profitability of the j-th asset at the i-th moment in time.
Consider the array of returns on the selected historical horizon. For each asset, we calculate the value
of the selected criterion. Asset ranking is carried out according to three criteria:
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We define the mean criterion for a certain period as the average value of daily stock returns.,
this can be written:

Sr =mean (r), @
where mean (r) - average values of returns for a certain period;
r- daily yield.

The Sharp criterion uses average daily returns over a specified period. They define the values
of the Sharp criterion:

Sharp = mean (r) / G, 2
where mean (r) - average values of returns for a certain period;
o is the standard deviation or standard deviation.

Farinelli-Bialetti criterion:

FT=E@+)/E(1|), (3)
where E (r) is the average return on an asset,

r + - positive asset returns,

r- - negative asset returns.

The formation of two portfolios.

In the described strategy, we use ten assets: shares of Rosneft, MosBirzhi, AvtoVAZ up,
Sberbank, LUKOIL, GAZPROM ao, Kamaz, Armada, Neftekamsk, MTS ao for the period from
December 1, 2015 to December 2, 2016 with daily intervals.

At the moment t2 - the beginning of investment for the selected criterion, we have an array of
assets ranked on the historical horizon. | carried the ranking out in descending order of the criterion values.
We will call the first three assets in the ranked array “good”, the last three - “bad”. We construct equal-
weighted portfolios with the structure x = (1/3 1/3 1/3) T from the “good” and “bad” assets. We denote by
wig, wib the capital at the ith moment of time of the portfolio of “good” and “bad” assets. To get the
dynamics of the two portfolios, it is necessary to form a matrix of the returns of “good” and “bad assets” on
the ownership interval, we denote them by rg and rb,, and the return of the portfolio of “good” assets and
the return of the portfolio of “bad” assets will be got by the formulas rpg = rgx , rpb = rbx. The capital of
two portfolios in the ownership interval is calculated by the formulas:

wi + 1g = wig (1 + rpig), wOg = w0, ()]
wi + 1b =wib (1 + rpib), wOb = w0, (5)

The following algorithm will obtain the optimal portfolio. After ranking the assets and dividing
them into “good” and “bad”, it solved two optimization problems. We found a portfolio structure of “good”
assets that maximized the selected criterion, and of bad assets, we found a portfolio structure that
minimized the criterion. Optimization problems were solved using decision blocks in MathCAD.

Determination of the optimal parameter.

The simulation period from December 1, 2015, to December 2, 2016, with a daily frequency
of 255 days. Based on this, we can use the following values as parameters:

1) Historical horizon: 30, 50, 70, 90 days;

2) The starting point of ownership: 50, 100, 150, 200 days.

We choose the parameters for each criterion, based on 4 conditions:

1) maximization of the average value of the investor income over the period of ownership;

2) maximization of the average income of the investor for the period of ownership;

3) maximization of the point value of investor income for the period of ownership;

4) maximization of the average point value of the investor income over the ownership period.

It turned out that, regardless of the criterion, the optimal parameter for creating a portfolio of
securities is: the historical horizon - 30 days, while we assume that the beginning of ownership is 50 days.

Portfolio reform.

Portfolio reformation consists in the formation of the portfolio with a certain periodicity from
the initial set of stocks to achieve maximum income. This procedure is:

1) An investment strategy begins with an analysis of the dynamics of assets.

we select Some criterion;

* For each asset, we get the criterion value;

* Assets are ranked by criterion value;

* “Good” and “bad” it highlights assets.
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2) At the beginning of each period, we selected a month, two portfolios are being built: one of
the “good” shares, the other of the “bad” ones.

* Equal investments in both portfolios;

* Portfolio structure balanced.

3) The strategy for taking short and long positions is:

» Borrow the assets of the losers, sell them,;

* We buy “good” shares for the amount received.

4) During the ownership period, in our case a month, the portfolio structure does not change.

5) At the end of the tenure, we sell a “good” portfolio and repay the debt.

The difference in the value of the portfolios at the end of the ownership period is our income,
which can be positive or negative.

The reforming process (paragraph 1-5) continues N times, depending on the selected time and
the specified parameters. For example, for the modeling period from December 1, 2015, to December
2, 2016, the historical horizon of 30 days, the beginning of ownership of 50 days and the period of
ownership of 30 days, portfolio reformation can be performed 5 times.

Comparison of numerical results.

Because of modeling, they obtained the following arrays of investor income for the ownership
period for various criteria:

Table 1.
Initial moment Equally Weighted Optimal
Mean Sharpe F-T Mean Sharp F-T
50 0,04 0,04 0,04 0,071 0,125 0,125
80 0,109 0,109 0,108 0,145 0,199 0,204
110 0,157 0,204 0,156 0,323 0,34 0,313
140 0,15 0,183 0,168 0,316 0,321 0,323
170 0,146 0,183 0,165 0,327 0,321 0,306
200 0,166 0,208 0,054 0,387 0,413 0,249

The securities portfolio was formed and reorganized based on the smoothed, according to the
Caterpillar method, stock prices. It shows the results below.

Table 2.
.. Equally Weighted Optimal

Initial moment Mean sharp F-T Mean Sharp F-T
50 0,04 0,098 0,04 0,031 0,058 0,031
80 0,119 0,195 0,119 0,129 0,072 0,142
110 0,155 0,287 0,155 0,335 0,125 0,227
140 0,185 0,323 0,185 0,331 0,099 0,241
170 0,03 0,182 0,03 0,206 -0,026 0,045
200 -0,03 0,068 -0,03 0,226 0,064,68* 10"-3

As a result of the simulations, it turned out that the investor, investing in an equal-weighted
securities portfolio, according to the Mean criterion, will receive an income equal to 16.6% of the initial
funds, according to the Sharp criterion - 20.8%, according to the Farinelli tibiletti criterion - 5.4 % With
optimal formation, the investor will receive a higher income of 38.7%, 4.13%, 24.9%, respectively.

The smoothed data yielded a worse investment result: in an equal-weighted portfolio of
securities, according to the criteria of Mean and Farinelli tibiletti, the investor will lose 3% of the
invested funds, according to the Sharp criterion, he will receive 6.8. With optimal formation, the
investor will receive an income of 22.6%, 6%, less than 1%, respectively.

Thus, we can say that when investing in the stocks of the companies selected by us, it is better to
form an unbalanced (optimal) portfolio, using at the same time not smooth data and the Sharp criterion.

Conclusions. Investing securities is a difficult economic phenomenon, which comprises
investing money in stocks to achieve profit or income.
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In theory, there are many ways, criteria, and strategies for investing, not depending on its

occurrence, goals, manifestations and other factors, but they are very difficult to distinguish. All
species intersect and flow into each other. However, generating income from investing in securities
can be a manageable and controllable process. Which is one of the main factors of the socio-economic
situation of a single subject and the country?

=
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Introduction. The beginning of this year was marked by an event that the last two decades
have been eagerly awaiting for all participants in the domestic stock market, and especially
professional ones. Finally, the authorized state body in the field of regulation of the stock market got
out of the subordination of the state administration body that exercises the functions of managing state
assets, ensuring antitrust regulation, and became an independent Agency independent of it.

In accordance with the Decree of the President of the Republic of Uzbekistan Sh. Mirziyayev “On
measures to radically improve the system of managing state assets, antitrust regulation of the capital
market”, the Agency for Management of State Assets of the Republic of Uzbekistan, the Antimonopoly
Committee of the Republic of Uzbekistan and the Agency for the Development of the Capital Market were
created with tasks , functions and powers in relation to the regulation of the securities market, including the
organizers of securities trading, the Central Securities Depository and development of corporate
governance. [Electronic resource]. URL: https:// finance.uz/ (accessed: 23/03/2019).

Everyone knows that the securities market plays a huge role in the economies of countries and
in the world as a whole.

Existing mechanisms and instruments of the stock market, the national economies of developed
countries attract a significant part of financial resources for their development. That is why the advanced,
developed countries of the world, such as the USA, Germany, Japan and others, have well-developed
and developed stock market systems that allow them to attract temporarily free cash and other funds of
the population, enterprises, organizations and the state itself and direct them to finance the development
of their national economies. Uzbekistan is how at a turning point in new reforms, when the stock market
will begin to fulfill its most important function - the function of mobilizing temporarily free funds of the
population, enterprises, corporations and the state itself, and channeling them to finance the development
of various sectors of the economy. In the modern world, the reality is that securities are no longer just
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fictitious capital, and if their market is properly organized, they can serve as the most powerful financial
lever that can bring the economy to a new, much higher level of development. In Uzbekistan, since
independence, the main attention as a source of financing the economy has been given to a bank loan. It
was banks, as institutions for raising funds from the population and enterprises and organizations, as well
as the state, on a borrowed basis, that made huge investments in the real sector of the economy. The
banks concentrated significant financial resources and qualified human resources. Over the years of
independence, the state has provided all kinds of comprehensive support to the banking sector. Banks
received huge funds and preferences from the state.

Material and methods. In 1994, the Republican Stock Exchange was established. From 1996 to
2011. The market for government securities (government current liabilities, bonds of the Central Bank)
received certain development. But the stock market was mainly based on the transformation of state
enterprises into joint stock companies, i.e. on privatization [2]. The issue of shares during large-scale
privatization, as a result of which about five thousand state-owned enterprises turned into joint-stock
companies, did not lead to the involvement of new financial resources in the turnover of enterprises and
was not associated with investments, but basically meant only a change of their owner - state to private.

Theory/calculation. According to the authorized state body for regulating the securities
market, over the entire period of development of the securities market in the country, the number of
issued shares amounted to 6.3 trillion for a total amount at face value of 59.4 trillion Sums. As of
October 1, 2019, the total amount of shares on the country's stock market reaches 25 trillion srms, and
in relation to the country's GDP this indicator does not reach 6 percent. Approximately this indicator
reaches 188% in Singapore, 112% in Malaysia, and 34% of GDP in Russia. For the previous 2018,
entries in 155 share issues worth 13.4 trillion were made in the Unified State Register of Issues of
Securities sums) [9]. The number of shares issued in 2018 amounted to 1.98 trillion units, the total
turnover of the stock market and corporate bonds amounted to 10.71 trillion sums, up 11.53 trillion
sums or 2.07 times less than the same period in 2017. [Electronic resource]. URL:
http://davaktiv.uz/uz/(accessed: 07/12/2019).

In 2018, 14,045 deals worth 815.04 billion sums were concluded on the organized market,
including 14,039 transactions with shares for 713.71 billion sums and 6 transactions with corporate
bonds for 101.3 billion sums. The volume of transactions with shares and corporate bonds on the RSE
“Tashkent” amounted to 687.88 billion sums (13,751 transactions), and on ESVT “Elsis-Savdo” -
127.16 billion sums (294 transactions) [8].

Results. However, the mechanism for issuing securities and their implementation in the stock
market is not used efficiently. This year bonds realized only by commercial banks through currency
exchange. The number of professional participants is less than 100.Sootvetstvuyuschimi authorities
planned development of the stock market in the country's development strategy 2020-2025. It is planned to
increase the share of securities in free circulation in relation to GDP to 10-15 percent of the end of 2025
(today it is 0.3%) [8]. This area is regulated by about 100 legal acts and many restrictions have been
established. For example, banks are prohibited from acquiring shares in other business entities. There is
also a restriction on the purchase of government bonds by citizens. Currently, the state owns 85 percent of
the shares of 605 joint-stock companies, of which only 5 percent are traded on the stock market.

Today there are 300 specialists who have a certificate of qualification [Electronic resource].
URL.: https:// finance.uz/ (accessed: 23/03/2019).

Without the development of the securities market, we cannot say that we switched to a market
economy, and without significant privatization, this market cannot develop.

To develop the stock market, foreign exchanges, brokers, banks and insurance organizations
should be involved in the domestic market.

Discussion. The assets of the banking sector are 264.5 trillion sums or more than 55 percent of
GDP. Also high dollarization (in loans issued, it is 56.9%). The capital market development agency
registered 21.7 trillion sums of securities this year, an increase of 62% compared to 2018. The number
of appeals is examined -500, of which violations on non-payment of dividends were revealed - 200
and the payment of dividends for 7.2 billion sums were ensured. [Electronic resource]. URL: https://
finance.uz/ (accessed: 12/11/2019).

During 2018, the Central Securities Depository and investment intermediaries (acting as
depositaries since 2015) registered 5,743 transactions with shares and corporate bonds worth 9.89
trillion sums. The total turnover of the secondary market for stocks and corporate bonds amounted to
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1,704.4 billion sums, including: in the organized market - 487.96 billion sums (10,356 transactions); in
the unorganized market - 1 216.43 billion sums (4 975 transactions). [Electronic resource]. URL:
http://davaktiv.uz/uz/(accessed: 07/12/2019).

In the context of industries, based on the volume of transactions, the highest turnover ratio (the
ratio of trading volume to the total authorized capital of the industry JSC) in the secondary market is
observed for shares of enterprises included in the structure of the Uzfarmsanoat Agency (74.8%), business
entities created with the participation of local government bodies (41.81%), Uzozikovkatholding JSC
(34.6%), the Ministry of Water Economy (31.5%), the National Television and Radio Company of
Uzbekistan (31%), the Uzbekkino National Agency (24.5%), JSC "Uzagrotechsanoathholding™ (13.2%)
[Electronic resource]. URL.: https://cmda.gov.uz/ (accessed: 27/11/2019).

In general, enterprises of all sectors include 2.7%. The volume of transactions with shares in
the secondary market last year with the participation of individuals amounted to 734.73 billion sums or
45.38% of the total volume of transactions in the secondary market. The number of valid licenses for
professional activities in the securities market amounted to 138 units, in particular 16 were issued in
2018, 35 were reissued, and 8 licenses were terminated [8]. The number of professional participants in
the securities market, in connection with the combination of professional activities in the stock market
by individual organizations, is much less - about 80. The total number of valid qualification
certificates of specialists in the securities market amounted to 325 units, including 79 - | category and
246 - |1 category [Electronic resource]. URL.: https:// finance.uz/ (accessed: 04/08/2019).

During 2018, a total of 87 qualification certificates were issued. To revitalize the national
stock market and increase its investment potential, cardinal decisions are needed [Electronic resource].
URL.: https://cmda.gov.uz/ (accessed: 15/10/2019).

In 1996, a course was taken to mobilize free cash of the population and direct them to finance
sectors of the national economy through the creation of investment and privatization funds. In
Uzbekistan there were created more than 80 units and about the same number of management
companies. In order to increase the efficiency and effectiveness of the adoption of regulations in the
field of the securities market, it is necessary to constantly implement the principle of planning the
development of the stock market by adopting programs for 2-year or 3-year periods.

It is advisable to develop a single document of a strategic nature - the Stock Market Code,
which would combine all the laws being developed and adopted and by-laws into one document.

A well-balanced concept for the development of the national securities market is also needed, which
is a guide for the long term for issuers, investors, professional participants, as well as for state regulatory
bodies of the stock market). [Electronic resource] URL.: http://davaktiv.uz/uz/(accessed: 07/12/2019).

In foreign financial markets, there is competition between the securities market and the bank
loan market, which is the engine for the development of financial markets. Internal competition in the
financial markets forces banks to lower interest rates on loans, establish more flexible conditions for
issuing loans, and issuers of securities to issue them so that investors feel the benefits of investing in
securities rather than banks. In Uzbekistan, such competition is practically absent. It is enough to say
that only joint-stock companies have the right to raise funds for technical and technological re-
equipment through the issuance of securities in the republic, of which as of October 1, 2019 there were
605 units in the republic [8]. The dominant, monopoly position in the financial markets is occupied by
banks. In this regard, it is time to develop a special program to increase the competitiveness of the
securities market of Uzbekistan, aimed at creating such a mechanism for its functioning that would
allow attracting funds to finance enterprises not only through a bank loan, but also through the
issuance of securities. The preparation of such a program is very relevant in connection with the
adoption at the beginning of 2012 of the Law of the Republic of Uzbekistan “On Competition”, the
effect of which now extends not only to commodity markets, but also to financial markets [8].
Therefore, the issue of demonopolizing the credit market as part of the financial market should be the
subject of close attention of the newly created Agency for Antimonopoly Policy, whose predecessor
until recently had practically not paid attention to the monopolistic position of banks in the financial
markets. [Electronic resource]. URL.: https:// finance.uz/ (accessed: 27/03/2019).

In order to revive the secondary market for corporate equity securities, it is necessary to
drastically reduce the state's share in the authorized capital of joint-stock companies transferred by the
state to the management of integrated corporate structures, and introduce a fundamentally new
effective operating system for disclosing information by issuers.
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Conclusions. For strategically important and well-known privatized enterprises, whose shares can
claim good liquidity, but are not put up on the market, it is advisable to define small blocks of shares in
relation to the total number (up to 15% of the issue amount) for their free circulation on the stock and OTC
valuable markets papers. Allocation of such a package for free sale on the market would not affect the sale
of the enterprise to a strategic investor, since the latter, in order to exercise complete control over the
enterprise, in most cases it is enough to own a package of 50% + 1 share (of voting securities) [8]. In this
case, it would be advisable to consider the issue of increasing the number of joint-stock companies created
on the basis of state ownership, whose shares could be offered to a wide range of investors and, above all,
the population. An increase in the share of the secondary market in the total turnover of the stock market
may result from the introduction of a “golden share” in joint-stock companies during the privatization,
which are of priority importance for the country's economy instead of maintaining a state share in the
authorized capital. At present, in order to maintain the right of veto on certain decisions of strategic
management bodies of joint stock companies, the state retains a package of more than 50% of the shares of
such companies, which is immobilized. The sale of state-owned shares in private ownership with the
preservation of the “golden share” of large strategic enterprises by the state would allow maintaining state
control over the activities of such enterprises, replenishing the revenue part of the state budget with
significant funds, and most importantly - to withdraw the largest blocks of shares from the state of
immobility, which are currently the main factor restraining the development of the secondary share
market). [Electronic resource]. URL.: http://davaktiv.uz/uz/(accessed: 07/12/2019).

Currently, there is a serious hypertrophy of the stock market on a regional scale, expressed in
the fact that the overwhelming majority of transactions with shares are in Tashkent. In particular, in
2018, the largest activity in the secondary market in terms of volumes was recorded for shares of
issuers located in Tashkent city (87.2% of the total) [8]. The development of regional (local) markets
of the country has a sluggish character, in the regions there is no necessary special market
infrastructure (professional participants in the securities market). In some, even large areas; there are
no professional participants in the securities market, carrying out the most important types of
professional activity on it. To ensure effective disclosure of information, it is necessary to radically
change the approach to organizing informing investors, creating a system that operates on the
principle: "not the investor is looking for information, but the information finds the investor." In order
to simplify the perception of information by investors on the website of the RSE “Tashkent”,
information on stock quotes should be provided in a short format in accordance with generally
accepted international practice, by analogy with the publication of quotations in foreign publications.

In order to interest entrepreneurs in working in the stock market, it is advisable to create
economic interest for market participants. In particular, it is advisable to exempt from taxes for a
period of five years income received in the form of dividends on shares and interest on corporate
bonds, income derived from the circulation of securities. Given that professional activities in the
securities market are related to servicing, income from professional activities in the securities market
should be exempt from taxes. The financial sector of Uzbekistan is one of the fastest growing in the
country's economy. However, the development of the money and credit markets, the securities market,
the performance of a significant number of operations in these markets, the growth of financial
services and, in particular, consumer lending against the background of financial illiteracy and
citizens' lack of understanding of their rights and obligations are of concern to both the state and the
financial sector itself. Until now, most of the population is distrustful and skepticism of the financial
sector and especially the securities market. The insufficient level of financial literacy of the population
in Uzbekistan is expressed in the inability of citizens to build long-term financial plans, make effective
savings, choose financial instruments, improve their quality of life, properly assess risks, and take
responsibility for their financial well-being and future. The lack of financial literacy of the population
is a deterrent to the development of the financial market and the economy as a whole. To increase the
level of financial literacy of the population, it is advisable to develop a special program, the purpose of
which should be to increase the level of knowledge of the population about the country's financial
system, functioning financial instruments, skills to use modern payment products and improve the
welfare of citizens of the Republic of Uzbekistan.

The significance of the program is determined by the fact that it should contribute both to the
development of the personal financial culture of the citizen of the Republic of Uzbekistan, and to the
improvement of the economic situation in the country as a whole.
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It is necessary to abolish the long-obsolete legal norms, according to which transactions in the
secondary market should be registered exclusively by bidders. In other countries, such a rule is not
practiced. Currently, it is in connection with the presence of this norm in the legislation of Uzbekistan, after
the conclusion of a transaction based on the results of competitive bidding, as well as a result of direct
negotiations, even if there are appropriate protocols that determine the seller and buyer of securities, their
guantity and price ( there are essential conditions of the transaction) the participants in the transaction are
forced to take an additional action - to register the already “de facto” transaction on the stock exchange.

Securities markets of many countries are formed largely due to the issuance and circulation of
bonds. In Uzbekistan, the bond market is virtually absent. [Electronic resource]. URL:
https://cmda.gov.uz/ (accessed: 15/10/2019).

More than 162 thousand limited liability companies and 72 thousand private enterprises, including
many large and financially stable enterprises with a positive credit history, do not have the opportunity to
develop their activities through the issuance of securities. To eliminate the one-sided structure of the securities
market (stocks occupy the overwhelming share in the total market turnover), to increase the competitiveness
of the stock market in the financial services market, a number of measures are proposed aimed at creating an
enterprise bond market. [Electronic resource]. URL.: https://cmda.gov.uz/ (accessed: 14/11/2019).

To do this, it is necessary to revise the approaches regarding the conditions for issuing bonds
by enterprises of the republic, providing for the following points:

- consider corporate bonds as one of the main types of securities, and corporate, infrastructural, and
commercial bonds as their varieties. At the same time, to allow the issuance of enterprise bonds to state
enterprises, joint-stock companies, limited liability companies, private enterprises;

- at the legislative level, determine the types of bonds of enterprises that can be issued, clearly
describing the signs, conditions and mechanisms of issue, circulation and redemption, the distinctive
features of each type;

- initiate the issuance of exchange-traded bonds by enterprises whose shares have successfully
passed the listing procedure, are included in the exchange quotation list of the Republican Stock
Exchange with significant liberalization of the conditions for their registration with the authorized
state body for regulating the securities market.

To raise funds at the regional level, it is also necessary to allow the issuance of bonds to local
authorities - municipal bonds.

In the conceptual documents on the development of the securities market for the medium term,
it is advisable to provide for the development and implementation of the national innovative software
product “Unified software and hardware complex of the securities market of Uzbekistan”, which
provides a multifunctional mechanism for accounting and storage of securities, conducting trading in
securities, and clearing operations in the market Securities, which should be developed by domestic
programmers, responding exclusively to the national the interests of the Republic of Uzbekistan.

The capital market development agency offers targets by 2025:

- The free float of securities is 10 percent of GDP or 60 trillion sums — 20 trillion sums of
shares, 20 trillion government bonds and 20 trillion sums of treasury bonds [8];

- The market capitalization of shares should be increased to 80 trillion sums or 13.3% of GDP
or more than 2 times higher than in 2019.

Offered:

Central Securities Depository:

- Formation of a single national depository for the stock and foreign exchange markets;

-Settlement transactions on equity securities by opening a correspondent account with the
Central Bank.

Stock Exchange “Tashkent”:

- Improvement of the rules;

- Introduction of hedging instruments.

Capital Market Development Agency:

- Addition and alternative to the banking sector;

- Increase in market liquidity;

- diversified financing instruments.

The implementation of the proposals and recommendations formulated above will further
enhance the investment potential of the securities market and develop the economy.
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1. Introduction. The financial system is a crucial sector of any economy whose level of
development affects the business environment, investment, economic outlook and social dimensions,
including poverty. Vulnerabilities in financial systems often generate financial crises, economic
depression, and tax costs. The financial sectors are also crucial for monitoring and comparing time and
space (between the economies of different countries).

Financial institutions in a country are the main channels of mediation between economies and
investments. More advanced financial systems quantify, aggregate and negotiate all the risks
associated with a transaction, and incite those who save to invest and give them compensation
according to the extent of the risks involved. When they are effective, intermediaries enable the
mobilization of savings from various sources to engage them in more productive uses that benefit not
only investment recipients but also the economy as a whole.

By linking those who invest with those who save, banks play a crucial role in allocating
resources, diversifying risks and reducing information friction on credit markets. Limited access to
credit for individuals and businesses prevents investment in human and physical capital, innovation
and productivity gains. In addition to long-term economic growth, empirical evidence also shows that
access to finance plays a vital role in shaping economic differences between individuals.

For the Republic of Moldova, some harsh lessons have highlighted the need to understand the
principal vulnerabilities of the financial system as well as possible. The degree of development of the
financial system and its fundamental element - the banking system, determines to a large extent the
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real possibilities of the Moldovan economy, and the inefficiencies in the financial system can
contribute to malfunctions and imbalances over time.

The contemporary banking system can be regarded as an orderly set of resources (labor,
material, technical, financial, information technology) which, in interaction, constitutes a holistic
formation with such new properties lacking in one supply, profitable product and quality services to
customers. Each resource in its way influences the efficiency of the banking system.

From this point of view, we will analyze each of the resources that influence the banking efficiency,
the primary emphasis; however, we will put it on the effectiveness of the banking staff management.

The article will be organized as follows. In the second section, there will be a review of the
specialized literature on the importance of banking staff management in the context of the banking
system's efficiency. The third section of the document will be devoted to describing the empirical
methodology of the research. The data and variables used in the analysis will be presented in Section
Four. The results of applying the method to our data and their implications will be analyzed in the fifth
section. Finally, the conclusions will be presented in Section Five.

The main objective of the study is to determine the efficiency of the banking system of the
Republic of Moldova under the impact of the resources that influence it, focusing on human resources.

2. Literature review. In the literature, studies on banking efficiency have become a domain
determined by the empirical economy. These studies have developed a relatively standardized
methodology in which efficiency determinants use a two-step approach. In the first stage, the
efficiency and variation of productivity are evaluated (by financial coefficients or by parametric
methods), and subsequently, these efficiency scores and productivity changes are regressed on the set
of determinant variables. [1] Furthermore, as Sufian [2] mentions, the factors that influence the bank's
performance are regressed on the overall efficiency of factor productivity. The primary purpose of the
second phase of Tobit's regression is to determine which factors significantly influence productivity
efficiency as a whole and to estimate the magnitude of the marginal effects of factors.

In the literature, some empirical studies on bank profitability can be identified, focusing on specific
countries, while others have focused on a group of countries. For example, recent studies focusing on bank
efficiency in countries such as Austria [3], the United States of America [4], Malaysia [5], South Africa [6]
, but also groups of countries like Latin America [7] , Fertile Crescent Countries [8].

A central term in this study is 'staff efficiency,’ which has a direct impact on bank efficiency.
Paradoxically, but there seems to be a minimal number of studies on the relevance of staff in banking
efficiency [9], [10]. Bowra and Niazi [11] found that HR practices and employee performance have a
positive and significant relationship, and so it is essential for banks to understand that their HR
practices affect employees' performance and in turn affect performance general of a bank.

3. Methodology and data. Analyzing the concept of efficiency can be seen that it is
dependent on many qualitative factors, which gives it a complex character. The study of the efficiency
of the financial system necessarily involves a causal analysis of the factors that determine the
decisions in a related risk environment. Assessing the factors that influence the efficiency of the
financial system is not an easy task, as some factors need to be taken into account. That is why
different studies that have examined the magnitude of the financial system's efficiency have tried to
highlight the variables that influence it. As a rule, in the literature, the influence factors on the
financial system are divided into two categories: endogenous factors and exogenous factors.

Endogenous factors. These variables are decision variables specific to the entire financial
system; in other words, they can directly or indirectly influence the technological process of the
components of the financial system.

Exogenous or environmental factors. They are primarily made up of variables that describe the
conditions of the environment in which the financial system develops, and those that are outside its
influence and cannot be controlled by the financial system institutions. Therefore, the elements of the
financial system can only, within the limits of its capacity, respond to changes in these factors and
adapt to the new conditions of activity.

In such situations, the technique of factorial analysis is used in international practice because it
is a method by which complex phenomena can be explained.

Factorial analysis has begun to be used in the study of human intelligence as a way of
comparing the results of objective tests and of building matrices to define the correlations between
these results and, at the same time, to identify common factors for these results. In a period, the

14 6(26), November 2019



International Journal of Innovative Technologies in Economy ISSN 2412-8368

factorial analysis was used only in the field of psychology, later being taken up in economic analyses,
when it became an established statistical method. [12]

Given that factorial analysis is based on correlation analysis, the data subject to analysis will
have to meet all the conditions required by the correlation analysis: values measured on a parametric
scale, normal distribution (less restrictive as the sample volume is more substantial, according to the
central limit theorem). Unlike other statistical techniques, in factorial analysis, as in the case of
correlation, no distinction is made between dependent variables and dependent variables.

The main problem of factorial analysis is to find variables that have as much "common"
variation (information) as possible, so that condensation leaves as little useful information as possible

Another classification of the factors influencing the efficiency of the banking system, which is
common in the literature, is the following: bank-specific factors; industry-specific factors;
macroeconomic factors. [13]

Factors specific to the bank. Some of the bank's specific factors usually include size; deposits;
business mix and diversification; operating efficiency.

The size of the bank is measured by the natural logarithm of total assets in most studies. Bank
deposits are valued by the ratio of total deposits to total assets. To determine the level of
diversification is used the ratio of other operating income to average total assets. Operational
efficiency is determined by the ratio of operational expenditure to interest income.

Factors specific to the banking industry. The assessment of the market structure of the
banking sector is achieved by using the concentration ratio, which measures the proportion of total
assets of a controlled industry of the three largest companies. [14]

Macroeconomic factors. Banking performance may be affected by recessions and rises in
many ways. During a period of slow economic activity, bank loans are more likely to fall, and credit
quality may deteriorate, increasing the risk of default. We use GDP per capita growth as a proxy for
cyclical production. The second crucial macroeconomic variable is the inflation rate as measured by
the percentage change in the deflator. [15]

Empirical analysis and results. The financial system of the Republic of Moldova is a bank-
based one, with the banking system accounting for 88.79% of the total assets of the financial system.
In this context, banks in the Republic of Moldova have a leading role in financial intermediation.

The banking sector in the Republic of Moldova is a source of growth and capitalization of the
internal market, from which in general, depends to a large extent the financial stability and
sustainability of the economy. The redistribution of financial flows cannot take place, thus avoiding
the banking system, and therefore the efficiency of banking activity under the current conditions is one
of the priority research directions in order to identify and quantify the factors of influence on the
efficiency of the banking system.

The banking system can perform financial intermediation, supply banking services, and profit-
making differently.

The issue of banks' efficiency, of course, is of great importance: in fact, the exact way in
which its own and borrowed funds are successfully managed and determines the success of the
operation of the particular banking institution, but also the banking system as a whole.

The financial results of 2018 proved to be more favorable for Moldovan banks - net profit was
16351.14433 million MDL or 953.825496 million USD, 7% more than in the previous year. At the
same time, the main contribution to the aggregate profit of the Moldovan banking system was made by
the systemic banks (B.C. "MOLDOVA - AGROINDBANK" S.A.; B.C. "MOBIASBANCA - Groupe
Societe Generale™ S.A.; B.C. "Moldindconbank™ S.A.; B.C. "VICTORIABANK" S.A.) the profit of
which constituted almost 92% of the profit of the entire banking system in 2018.

Banks in the Republic of Moldova receive revenues from three primary sources: interest
(40%), total operating income (43%) and fees and commissions (16%). The financial result of the
bank's activity is made up of the net income for each of these business lines (revenue minus expenses),
taking into account maintenance costs and additional indicators. At the same time, in 2018, net
operating income exceeded profit from interest income.

In general, most studies on the assessment of banks' efficiency have focused on two methods:
the financial indicators method and the econometric method.

To begin with, we will briefly analyze the financial coefficients of the Moldovan banking system.
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Fig.1. Commercial Banks Profitability Indicators in Republic of Moldova, (%) [16]

The indicators of the efficiency of the banking system in the Republic of Moldova calculated based
on 11 banks indicate the following ROA-1.9%, ROE-11.6%, lef-142.65% (the record of the Moldovan
banking system in the efficiency was established in 2007 ( ROA-3,91% and ROE-23,97%)). If we analyze
the effectiveness of the banks, we note that three of the four systemic banks (BC ,,Moldindconbank™ S.A.
ROA 2.96 % ROE 20.81% lef 179.14%;BC ,,MOBIASBANCA - Groupe Societe Generale” S.A. ROA
2.7 % ROE 19.33% lef 166.74%; BC , MOLDOVA - AGROINDBANK” S.A., ROA-2.2 % ROE-13.63%
lef- 149.82%) are leaders in efficiency, at the opposite is positioned BC "EXIMBANK" S.A. with the
following values: ROA -2.17%, ROE-8.7%, lef 68.51%.

The obtained results indicated that during the studied period, there was a directly proportional
relationship between the evolution of the efficiency index (vertical scale) and the ROE and ROA rates. The
relatively low profitability in the Moldovan banking system was mainly due to the reduction of credit (with
direct consequences on the decrease in interest income) and the tightening of supervisory requirements.
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Fig. 2. Profit per employee in moldovan banking system, (min.MDL) [16]

Analyzing the notion of efficiency it can be seen that it is dependent on some qualitative
factors, which gives it a complex character. The study of bank efficiency mainly involves a causal
analysis of the factors that determine the decisions in a related risk environment. Evaluating the factors
that influence the effectiveness of the banking system is not an easy task, a large number of factors
need to be considered. That is why different studies that have examined the magnitude of bank
efficiency have tried to highlight the variables that influence this efficiency.
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In the present study, we intend to analyze in particular the effect of the banking staff
management on bank efficiency, as it is mostly dependent on the way the bank employees work. Staff
efficiency is significant and essential to any organization.

To analyze the banking staff efficiency, we have looked at some indicators: profit per
employee, wages as % of total expenses, wages as % of total income.

This indicator indicates the amount of profit earned per employee of the bank. The higher the
profit per employee, the greater the efficiency of the bank. From the above figure, we can see the
interdependence between the bank's net profit and the profit on an employee. Small banks like B.C.
"ProCredit Bank" S.A., B.C. "COMERTBANK" S.A. B.C. "ENERGBANK" S.A,, in terms of staff
management, are more efficient because profit per employee is higher compared to net profit.
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Fig. 3. Wages as % of total expenses [16]

The share of wages in the bank's total expenditures is a parameter that indicates the good
efficiency of the bank in the case of reducing personnel costs. From the above figure, we can see that
"ProCredit Bank™ S.A., has the best situation of this parameter, B.C. "EuroCreditBank" S.A. recorded
the most unfavorable case.
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Fig. 4. Wages as % of total income [16]

Another indicator that can be analyzed in the context of the efficiency of personnel
management is the share of wages in the bank's total income. The efficiency of the bank will increase
if this indicator is diminished.
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According to this indicator B.C. "ProCredit Bank™ S.A., BC "MOBIASBANCA - Groupe
Societe Generale” S.A. and BC "Moldindconbank™ S.A. have the best situation.

Based on the analysis can be highlighted, the bank that best manages its banking staff, namely
"ProCredit Bank" S.A., because its profitability indicators are higher than the average on the
Moldovan banking system.

Conclusions. One of the main problems in the functioning of the banking system is the
increase in its efficiency, determined by the level of achievement of its essential economic functions
and the achievement of the objectives set by the society

The banking system is a crucial component of the national economy that should not only
ensure its normal functioning but also create conditions for growth, optimization, and scientific and
technological development.

Being a concept with a complex character, the efficiency of the banking system poses the
issue of assessing the factors that influence it. Efficiency depends on many factors. The environment
in which banks are located determines very much the managerial decisions, specialization, the bank's
stability as a financial institution, its liquidity and its ability to cope with the intermediate functions.

One of the fundamental factors influencing the Moldovan banking system, analyzed in the
present study, is the efficiency of the personnel management.

From the analysis, it can be noticed that there is a link between the banking efficiency and the
efficiency of banking staff management. Banks with better indicators of bank management efficiency
also have higher banking efficiency.

However, it is necessary to mention that the formation of an efficient bank management
system also objectively requires an increase in employee motivation and professional training.
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Introduction. Mongolia has abundant natural resources and great potential market. It is the
source of mineral resources and an important industrial product market in China. China-Mongolia
economic and trade cooperation has been stable year by year with frequent diplomatic exchanges. As a
close cooperative partner, Mongolia is a major component of China's westward and northward
promotion of the “One Belt and One Road” initiative. Generally speaking, Mongolia is the first
country to share the dividends of the implementation of the One Belt and One Road initiative.
Therefore, the implementation of the One Belt and One Road initiative will surely play a long-term
role in strengthening regional economic cooperation between the two countries.

Trade complementarity and trade potential are particularly well studied in China and globally.
Chinese scholar WANG Ling (2014) investigated the trade complementarities of China, South Korea,
Japan and other Asian countries by using indicators such as revealed comparative advantage, and
concluded that the trade complementarities of agricultural products between China, South Korea and Japan
were relatively weak, but some agricultural products between China and Japan were highly
complementary. Trade competitiveness and agricultural products are complementary between China and
ACEAN, and there is a strong potential for cooperation between China and ACEAN. Jie Lv and Long Bin
Xiang (2010) 's empirical analysis of China United State America trade between 2000 and 2006 shows that
the comparative advantage between industry and international competitiveness can be obtained by using
RCA and industry-based trade index. The trade gap between China and the United States indicates that the
trade relationship between the two countries is stable. Yang Cheng Jia and He Ji Ye (2018) studied the
China and the countries along the “area" bilateral trade competitive and complementary, found that China
and the commonwealth of independent states (cis) region, central and eastern Europe bilateral trade
relationship is loose, but China's "neighborhood™ all the way along the country's export trade potential is
stronger, "One Belt And One Road" along the country's exports to China trade potential weakening trend.
Kabiru Hannafi Ibrahim (2015), a Nigerian scholar, used the trade integration index to analyze the trade
complementarities between Nigeria and India, and found that Nigeria and India could improve the RCA
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index of other countries highly industrial product trade. Compared with other developed countries, China-
Mongolian trade cooperation is still short, its historical basis is weak, and its trade cooperation model is
single. Therefore, there are few studies on trade complementarity and trade potential between China and
Mongolia. Pan Yun Jiao (2016) studied the trade complementarity between China and Mongolia by using
trade complementarity and other indexes to analyze the trade complementarity between the two countries,
and introduced the gravity model to calculate the trade potential of the two countries. It was found that the
two countries were highly complementary and the trade potential increased rapidly. These studies on trade
complementarity and trade potential provide useful references for the analysis of trade complementarity
and trade potential between China and Mongolia. Based on the economic and trade cooperation between
China and Mongolia, this paper calculates and analyzes the data of the statistics bureau of China and
Mongolia. The index analysis mainly includes the index of revealed comparative advantage, the index of
trade complementarity and the index of net trade ratio.

China-Mongolia economic and trade cooperation.

Mongolia's foreign trade has become an important part of Mongolia's social and economic
development and expansion. At the beginning of the transition period, Mongolia's foreign trade volume fell,
reaching us $7 million in 1991, a steady increase compared with the mid-1990s.Trade between China and
Mongolia was only $1.414 billion in 2007, but Mongolia has been working since 2010 to reform its mining
industry and improve the investment environment. With the implementation of this policy, the economy has
recovered and trade between the two countries has risen again. The decline of the price of mining products in
the world market, the total foreign trade of Mongolia and the total trade of China and Mongolia declined in
2012-2013. However, with China and Mongolia actively promoting and coordinating the connection of
"One Belt and One Road" and "Grassland Road", China-Mongolian trade has reached a new level. In 2017,
Mongolia’s trade with 163 countries and regions was us $10.536 billion, up 27.3 percent over the previous
year, while China and Mongolian trade was us $6.72 billion, accounting for 63.92 percent of Mongolia's
foreign trade. Among them, Mongolia's exports to China increased from us $257 million in 2000 to us $5.30
billion in 2017, and its imports increased from us $66 million to us $1.42 billion. In 2014 and 2017, the
foreign trade volume between China and Mongolia in Mongolia increased to 62.1 percent and 64 percent
respectively. Reflects the factors that affect the growth of trade between the two countries.

From the perspective of the trade structure between China and Mongolia, China's exports to
Mongolia are mainly gasoline, clothing, textiles, industrial and mining equipment, electrical appliances,
construction materials and consumer goods. Mongolia's exports to China are mainly leather, animal and
plant medicine, wood, scrap metal, coal and iron ore and more than 20 products. As China's economy has
growth. its demand for trees, coal and energy has grown beyond its domestic supply of resources.
However, Mongolia is rich in minerals and raw materials, and trade between China and Mongolia is very
active, so Mongolia can provide mineral resources for China. China and Mongolia have little overlap in
export product mix and market. This indicates that China and Mongolia have weak export trade
competition and incomparable complementary advantages in product structure.

Analysis of trade complementarity between China and Mongolia

In this part, Trade Integration Index, comparative advantage index and net trade ratio were
used to study the trade complementarity between China and Mongolia. The research process and
results are as follows:

(1) Analysis of the integration degree of China and Mongolian trade

The trade integration index (TIl, 1947) was developed by economist Gordon brown. The trade
integration index is widely used to measure the degree of trade interdependence between trade partners
and the proportion of a country's exports to a trading partner in the country's total exports, as well as
the proportion of its imports to the world's total imports. The larger the number, the closer trade links
between the two countries. Its formula is:

(Xan/ X3)

Tl = 20 (1)

Where, TII,yis the trade integration degree of country a to country b; X,pis the export amount of
country a to country b; X,is the total export amount of country a; My, Is the total import of country b; M.,

Is the world's total import; If T1I is greater than 1, the two countries have close trade cooperation. If TII is
less than 1, the trade cooperation between the two countries is loose.
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Table 2 shows that Mongolia's trade integration degree with China between 2000 and 2017
was 7.6. China's trade integration with Mongolia is 2.02. Degree of trade interdependence is greater
than 1, which means that China and Mongolia are closely linked in trade. Mongolia's trade integration
with China is relatively high, which means Mongolia's economic dependence on China is high. In
addition, from the overall trade integration degree, China's trade integration degree with Mongolia has
a downward trend, Mongolia's trade integration with China is not so stable, and the degree of trade
integration in the last three or four years also has a downward trend.

Table 1. Trade Integration Index of China and Mongolia

Year Ty Ty Year Ty Ty
2000 4.66 16.2 2009 5.19 9.23
2001 4.68 13.22 2010 4.38 9.4
2002 4.05 12.22 2011 3.99 9.7
2003 3.39 8.53 2012 3.4 9.25
2004 3.57 7.92 2013 35 8.68
2005 2.46 7.69 2014 3.37 8.78
2006 3.73 10.47 2015 2.87 8.3
2007 3.74 10.43 2016 2.25 8.5
2008 3.17 9.22 2017 2.02 7.6

Data source: Calculated according to statistics of Mongolia and China

(11) Analysis of Trade Comparative Advantage Index

American economist Bela Balassa proposed the trade explicit comparative advantage index
(RCA, 1965), which is a tool used to test trade-related comparative advantage. It represents the overall
proportion of a country's total exports and exports of a certain type of product in its trade scale, as well
as the relative proportion of such products in its trade in the total trade scale worldwide. In this part,
SITC Rev4.0 is adopted to classify the products traded between China and Mongolia into 10
categories. Category0 is food and live animal products; 1 is beverages and tobacco; 2 types of non-
edible raw materials; The three categories are fossil fuels and lubricants and raw materials; Four are
animal fats; Five are chemicals; 6 categories are manufactured goods classified by raw materials;
Category 7 is machinery and transportation equipment; 8 for miscellaneous products; 9 categories are
unclassified products. Among them, 0-4 are primary products, 5 and 7 are technology and capital-
intensive products, and 6 and 8 are labor-intensive products.

RCA is greater than 2.5, which means a country has a strong competitiveness in the market.
RCA is greater than 1.25 and less than 2.5, indicating that such products of a country have very strong
competitiveness in the international market. RCA is between 1.25 and 0.8, and it believes that a
country's such products are relatively competitive in the international market. RCA is less than 0.8,
indicating that a country has a relative disadvantage in the international market.

According to Balassa's point of view, if the export RCA of the same type of products of both
countries is greater than 1, it means that the trade of such products between the two countries is
competitive. If the export RCA of one country is greater than 1 and the export RCA of the other
country is less than 1, it indicates that the trade of such products between the two countries is
complementary. If both countries export RCA of the same type of products are less than 1, it means
that both countries have a comparative disadvantage in the trade of such products. Its formula is:

_ XL/Xq
RCA = o 2

In the formula, X1is the export volume of category | product of country a, X, is the total export
volume of all products of country a, X1,is the export volume of category | products of all countries in
the world, X, is the total export volume of all countries in the world.

China as an exporter of dominant comparative advantage index, starting in 2000, China's SITC7
(machinery and transport equipment), revealed comparative advantage index has more than 1, show that
the comparative advantage of China's manufacturing sector has been increasing, capital and technology
products are with strong international competitiveness, which is consistent with China's status as a

manufacturing power, are also associated with China's role as the world's factory. In recent years, as a
representative of China's high-end equipment manufacturing industry. According to statistics, China has
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negotiated with 30 countries to introduce high-speed rail technology or cooperate in development, which
proves the outstanding achievements of China's manufacturing industry. RCA index, according to China's
relatively weak primary product competitiveness, and downward trend year by year, including SITCO
(Food and live animal products), SITC1 (Beverages and tobacco), SITC2 (Non-food raw materials), SITC3
(Fossil fuel and lubricating oil and raw materials), SITC4 (Animal fats), the reason is that China is the
world's most populous country, population densities, nature resources consumption is big, so there is no
comparison between the advantage of resources intensive products. However, China has obvious
advantages in labor-intensive products, including SITC6 (Finished products by raw materials) and SITC8
(Miscellaneous products). In particular, SITC8 products have a strong international competitiveness of
more than 2, but SITC6 (Finished products by raw materials) has shown an overall decline since 2000. In
short, China's comparative advantage in capital expenditure or technology-intensive products is gradually
growing, and the comparative advantage in labor-intensive products is obvious and will continue to be, but
China is not competitive in resource-intensive products. This shows that China is rich in labor resources
and relatively lacking in natural resources and capital factors.

Mongolia as an exporter of dominant comparative advantage index, the primary products (SITCO-
4) : In addition to (SITC2) Non-food raw materials, SITCO, SITCL, SITC3, SITC4 products the RCA index
of less than 1, and SITC2 products of RCA index greater than 7, the Mongolia in food and live animals
products, drink and smoke, fossil fuel and lubricating oil and raw materials and animal oils and fats
products exports have disadvantages, such as non-edible strong comparative advantage on the lead product
export. Technology and capital intensive products (SITC5, 7): the RCA index for SITC5 chemicals is less
than 0.8, indicating a disadvantage in the export of the product. The RCA index of SITC7 for machinery
and transportation equipment maintained a trend of more than 1 from 2003 to 2013, indicating that
Mongolia has a relatively competitive position in the export of SITC7 products. The RCA index of SITC9
unclassified products is all greater than 1, especially, some years are more than 2.5, so it can be calculated
that Mongolia has a strong comparative advantage in the export of unclassified products.

Table 2 Comparative Advantage Index of China as an exporter
Year SITCO SITC1 SITC2 SITC3 SITC4 SITC5 SITC6 SITC7 SITC8 SITCY9

2000 | 0.979 0.150 0.440 0.157 0.008 0.482 1700 1.140 1730 0.015
2001 | 0.796 0.165 0514 0320 0.042 0250 1650 1.230 1.640 0.037
2002 | 0.749 0.336 0450 0.287 0.100 0470 1625 1320 3.100 0.046
2003 | 0.670 0.254 0384 0.281 0.057 0445 1575 1420 2880 0.068
2004 | 0.858 0.506 0.330 0.243 0.042 0.443 169 2260 2.640 0.046

2005|0589 0.181 0.324 0.193 0.088 0.468 1695 1540 2550 0.070
2006 | 0.530 0.162 0.268 0.153 0.103 0459 1804 1570 2410 0.079
2007 | 0.504 0.152 0249 0.136 0.062 0495 1804 1580 2440 0.057
2008 | 0.458 0.150 0.264 0.138 0.071 0560 1830 1570 2310 0.030
2009 | 0.453 0.167 0.224 0.131 0.051 0516 1540 1640 2490 0.024
2010 | 0521 0.172 0.184 0.169 0.038 0550 1.683 1.650 2.390 0.023
2011 | 0531 0.166 0.197 0.113 0.044 0.604 1683 1580 2420 0.031
2012 | 0.635 0.127 0.176 0.116 0.081 0554 1630 1570 2.610 0.023
2013 | 0.630 0.118 0.228 0.089 0.057 0541 1630 1570 2.630 0.026
2014 | 0.638 0.124 0337 0.105 0.085 0574 1710 1.830 2660 0.031
2015| 0.695 0.158 0.292 0.128 0.096 0.630 1490 1530 2.820 0.022
2016 | 0.581 0.167 0.210 0.079 0.026 0581 0674 2340 2520 0.087
2017 | 0553 0.993 0.227 0.097 0.035 0.624 0.628 2390 2420 0.084
Data source: Calculated based on data from the China bureau of statistics.

Due to the shortage of population in Mongolia, Mongolia has an obvious disadvantage in
labor-intensive products. However, the RCA index of SITC8 products in 2003-2004 was greater than
1, so it has a competitive relationship with China according to the viewpoint of Balassa. Compared
with China, Mongolia's industrial development is relatively weak and the level of scientific and
technological development is relatively slow. In fact, Mongolia's economy is dependent on mining
products, but relatively weak, due to the demand for reserves in the international market, Mongolia's
mining products exports declined.

(3) Analysis of net trade ratio.
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Net trade ratio (NTR) is an important index to measure the profitability of import and export
of the economy and trade welfare. In the theory, the profitability of an economy's exports relative to its
imports can determine a country's level of welfare. Export-led trade growth lowers a country's welfare
level, while import-oriented growth increases a country's welfare level. Its formula is;

X —M
Xi +M1 ! (3)

In the formula, NTR is the net trade ratio, X+M is the sum of a country's exports and imports
of category | products, and x-m is the difference between exports and imports of category | products of
a two country. NTR can be greater than negative 1 and less than and 1. The larger the import amount
of class | products, the smaller the NTR value and the smaller the competitiveness.

NTR =

Table 3. Comparative Advantage Index of Mongolia as an exporter
Year SITCO SITCml SITC2 SITC3 SITC4 SITC5 SITC6 SITC7 SITC8 SITC9

2000 | 0.287  0.042 8220 0.650 0.500 0.004 0360 0.020 0.780 2.330
2001 | 0.234  0.033 7.090 0430 0.010 0.060 0538 0.344 0562 2157
2003 | 0.468 0.022 14102 0.243 0.020 0.009 0.704 0.019 1559 5.100
2004 | 0.351 0.021 14800 0.288 0.014 0.010 0320 0.012 1410 6.091
2005 | 0.231 0.031 15690 0.302 0.032 0.008 0323 0.018 0.880 8.009
2006 | 0.352  0.039 19.211 0327 0.008 0.009 0.313 0.030 0541 4522
2007 | 0.288  0.020 19910 0.708 0.009 0.012 0.252 0.031 0.123 2.864
2008 | 0.189  0.022 15941 0.711 0.010 0.129 0.041 0.040 0.140 5.210
2009 | 0.356  0.067 15380 1.751 0.001 0.001 0.040 0.040 0.090 2.870
2010 | 0.360  0.190 12.610 2580 0.001 0.001 0.020 0.020 0.090 1.710
2011 | 0.110 0.131 9310 3380 0.001 0.001 0010 0.011 0.070 0.510
2012 | 0.220 0.011 14430 0.790 0.004 0.010 0.010 0.010 0.090 1.820
2013 | 0.201 0.131 12.140 0.732 0.001 0.011 0.245 0.210 0.135 2921
2014 | 0.060  0.020 15300 0.788 0.026 0.089 0.247 0.289 0.142 3.013
2015 | 0.050 0.010 13.450 2.030 0.000 0.020 0.011 0.010 0.070 1.560
2016 | 0.040 0.010 11.240 1150 0.010 0.010 0.090 0.010 0.040 1.090
2017 | 0.045 0.066 14117 3.034 0.003 0.009 0.081 0.062 0.01 0.295
Data source: Calculated based on data from the Mongolian National Bureau of Statistics.

Table 4 shows that in primary products (sitc0-4): The net trade ratio of China's exports in
SITC2, SITC3 and SITC4 products is negative, indicating that non-edible raw materials, fossil fuels
and lubricants, raw materials and animal fats are the least competitive.

Technology and capital products (SITC5, 7): the net trade ratio in SITC5 and SITC7 products
includes negative Numbers, so China's exports of chemicals and machinery and transport equipment
are less competitive. China's trade competitiveness in SITC 6 and SITC 8 products is relatively high,
especially the net trade ratio of SITC 8 products is more than 0.5, which indicates that China has the
strongest competitiveness in the export of miscellaneous products. The net export trade ratio of SITC1,
SITC5, SITC7 and SITC9 products is increasing year by year, and their competitiveness is gradually
increasing. Due to the impact of the 2008 financial crisis, the net trade ratio of all kinds of products in
China is negative, and only SITC6, SITC7 and SITC8 products with competitive advantages have
relatively small trade influence.

Table 5 shows that the primary products (SITC0-4) : Mongolia in SITCO, SITC1, SITC3, net
trade than SITC4 products export is negative, the food and live animals products, drink and smoke,
fossil fuel and lubricating oil and raw materials, the weakest animal fat product competitiveness, but in
most SITC2 is greater than 0.5, the Mongolia in non-food raw materials products, the strongest export
competitiveness. Technology and capital intensive products (SITC5, 7) : the net trade ratio of SITC5
and SITC7 products was negative, and Mongolia's exports of chemicals and machinery and transport

equipment were also the least competitive. Mongolia's trade competitiveness in SITC 6 and SITC 8
products was also weak, but the net trade of SITC 8 products showed a trend of decline since 2007.
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Table 4. Indicators of China's Net Trade Ratio
Year SITCO SITC1 SITC2 SITC3 SITC4 SITC5 SITC6 SITC7 SITC8 SITC9

2000 0.44 0.34 0.64 0.45 0.78 0.43 0.01 0.05 0.74 0.76
2001 0.44 0.36 0.68 0.35 0.75 0.41 0.02 0.06 0.71 0.48
2002 0.47 0.44 0.68 0.39 0.89 0.43 0.04 0.03 0.67 0.41
2003 0.49 0.40 0.74 0.45 0.93 0.42 0.04 0.01 0.58 0.15
2004 0.67 0.50 0.70 0.65 0.93 0.24 0.22 0.03 0.55 0.52
2005 0.68 0.33 0.71 0.68 0.85 0.17 0.24 0.09 0.56 0.43
2006 0.69 0.07 0.72 0.75 0.84 0.12 0.34 0.12 0.57 0.31
2007 0.47 0.43 0.68 0.39 0.89 0.43 0.04 0.04 0.67 0.41
2008 0.49 0.35 0.74 0.45 0.93 0.43 0.41 0.01 0.59 0.14
2009 0.35 0.38 0.81 0.54 0.93 0.43 0.15 0.03 0.51 0.16
2010 0.41 0.21 0.81 0.57 0.85 0.37 0.13 0.10 0.52 0.11
2011 0.44 0.07 0.83 0.67 0.83 0.32 0.18 0.12 0.54 0.07
2012 0.46 0.01 0.86 0.67 0.92 0.28 0.34 0.17 0.56 0.06
2013 0.41 0.11 0.89 0.68 0.89 0.20 0.36 0.21 0.55 0.05
2014 0.37 0.09 0.87 0.72 0.92 0.29 0.42 0.18 0.56 0.55
2015 0.34 0.12 0.90 0.83 0.92 0.26 0.26 0.17 0.54 0.85
2016 0.27 0.24 0.90 0.79 0.91 0.22 0.36 0.18 0.57 0.91
2017 0.07 0.34 0.89 0.75 0.81 0.16 0.46 0.91 0.61 0.84
Data source: Calculated based on data from the China bureau of statistics.

Table 5. Indicators of Mongolia's Net Trade Ratio
Year SITCO SITC1 SITC2 SITC3 SITC4 SITC5 SITC6 SITC7 SITC8  SITC9

2000 | 0.71 0.89 0.24 0.99 0.98 0.99 0.18 0.97 0.41 0.97
2001 | 0.60 0.96 0.18 0.99 0.99 0.83 0.15 0.84 0.41 0.98
2002 | 0.65 0.91 0.61 0.99 0.99 0.98 0.41 0.94 0.50 0.99
2003 | 0.71 0.93 0.65 0.99 0.91 0.98 0.31 0.95 0.44 0.99
2004 | 0.09 0.92 0.73 0.99 0.99 0.96 0.51 0.98 0.46 0.99
2005 | 0.83 0.93 0.76 0.99 0.98 0.95 0.32 0.95 0.85 0.99
2006 | 0.71 0.96 0.89 0.71 0.99 0.96 0.15 0.92 0.84 0.99
2007 | 0.80 0.97 0.77 0.65 0.99 0.95 0.12 0.85 0.76 0.99
2008 | 0.87 0.99 0.76 0.53 0.99 0.78 0.13 0.85 0.67 1.00
2009 | 0.75 0.99 0.72 0.13 0.77 0.98 0.20 0.82 0.74 0.99
2010 | 0.71 0.96 0.92 0.33 0.74 0.99 0.24 0.92 0.75 0.81
2011 1 0.90 0.95 0.66 0.33 0.99 0.98 0.21 0.96 0.79 0.83
2012 | 0.97 0.99 0.59 0.68 0.99 0.98 0.61 0.96 0.88 0.97
2013 | 0.97 0.99 0.75 0.34 1.00 0.98 0.75 0.72 0.75 0.86
2014 | 0.96 0.96 0.79 0.52 1.00 0.96 0.62 0.69 0.84 0.94
2015 | 0.93 0.88 0.90 0.59 0.99 0.96 0.60 0.27 0.82 0.73
2016 | 0.95 0.90 0.78 0.81 1.00 0.88 0.20 0.10 0.74 0.90
2017 | 0.89 0.15 0.87 0.66 0.74 0.97 0.65 0.48 0.92 0.99
Data source: Calculated based on data from the Mongolian National Bureau of Statistics.

The complementary products of China and Mongolia are non-edible raw materials, finished
products classified according to raw materials, machinery and transportation equipment, and special
products. The competitive products of China and Mongolia are miscellaneous products. The inferior
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products of China and Mongolia are food and live animal products, beverage and tobacco, fossil fuel
and lubricating oil, raw materials and chemical products.

Conclusions. The connection between the "One Belt and One Road" and the "Road to the
Grasslands™ proves that China and Mongolia economic and trade cooperation has reached a new stage
of development, and trade and investment between the two countries are growing steadily. Through
the calculation and analysis of the trade competitiveness and complementarity between China and
Mongolia, it is found that the trade competitiveness between China and Mongolia is weak, while the
trade potential between China and Mongolia is great.

According to the analysis of the integration degree of trade between China and Mongolia,
China and Mongolia have close cooperation in trade, and Mongolia's high dependence on China for
exports means that there is a large space for the development of trade between China and Mongolia.
The docking of "One Belt and One Road" and "Grassland Road" initiative will surely provide more
opportunities for the economic and trade cooperation between the two countries.

The explicit comparative advantage index and the net trade ratio index show that China has a
competitive advantage in the export of manufactured goods, machinery and transportation equipment,
and miscellaneous products classified by raw materials. Mongolia should continue to maintain the
consumption of raw materials and special product competitive advantage, to achieve competitive
advantage and drive the competitive disadvantage products, utilization of nature resources advantages,
gradually fossil fuel and lubricating oil and raw materials exports at the same time, the introduction of
foreign advanced science and technology, the fine chemical products, technology product innovation
need to gradually turn competitive disadvantage.

China should make full use of its geographical advantages and remarkable achievements of reform
and opening-up over the years, active play to the role of coordination and impeller in the northeast Asia
cooperation, to promote the China and Russia economic corridor, as "China and Russia fate community"
and "One Belt And One Road" with China the construction of a new type of regional cooperation mode
endowed with new connotation, new basis, provide the momentum and cooperation framework.
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ABSTRACT

Earth is continents, seas, the developing countries, the developed countries,
the centers and the borders is the One Belt-One Road initiative. On the other
hand, the Sea “Silk Road” is called the “Economic Belt of the Silk Road” as a
way of “New Belt and Road” for China's new long-term development
strategy. "Silk Road" refers to the ancient land-based commercial trade route
that originated in ancient China and connected to Asia, Africa and Europe.

In order to benefit from the “Economic Belt of the Silk Road” initiative,
China has partnered with other Asian countries and created two important
financial development institutions, the Asian Infrastructure Investment Bank
and the Silk Road Fund.

The main objective of the initiative is to create an Eurasian trade economic
integration space and cross-border transport corridors, that is, to strengthen the
links between government policies and national development strategies along the
route, promote international cooperation, and promote the development of joint
ventures. For this purpose, the following tasks have been set: 1. Development of
regional economic integration method; 2. Create an integrated transportation
design for Asian transportation, connect communication networks, and
develop pipeline systems; 3. Switch back to investment and trade barriers and
create a good investment environment; 4. Strengthen national currency;
5. Deepening cooperation in the humanitarian field; 6. Expanding China's
exports and domestic power growth will be concentrated in the western provinces
(steel, lead, photovoltaic equipment, wind turbines).

The “One Belt and One Road” is a new starting point for China-global relations
and human development. Utilize the geographical advantages of Mongolia, China
and Russia to increase cross-border trade between Mongolia, Russia and China,
creating opportunities for logistics and transportation. China is one of the
Mongolia’'s largest sources of foreign direct investment and is seen as a huge
market for Mongolia to provide services and products.

Mongolia hopes to unite its “Steppe Road” initiative with China’s “One Belt
and One Road” initiative. The goal of the “Steppe Road” initiative aims to
expand the Mongolian economy through cross-border transportation,
strengthen the road line connecting Russia and China, transform and extend
the current railway line in Mongolia, and build oil and gas between Russia
and China. The pipeline improves the infrastructure of Mongolia. Mongolia
and other Asian countries are actively participating in the “One Belt and One
Road” initiative implemented in China to reduce risks and threats and gain
new opportunities and advantages in regional cooperation.
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Introduction. Today, the world's greatest interest is China's new initiative to revitalize the “Silk
Road” of economic forms under modern conditions. This initiative opens up new opportunities for trade,
economic and investment cooperation in economic corridor countries, including Mongolia. In addition, in
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order to effectively implement the “One Belt and One Road” initiative, China is preparing to build new
development financial institutions such as the Asian Infrastructure Investment Bank and the Silk Road
Fund. Funding for these institutions will be used to implement infrastructure projects. The Silk Road
Initiative made a significant contribution to the world's exchanges and cultural exchanges from the East to
the West, but then declined for a while. Xi Jin Ping, President of the People's Republic of China,
announced the “Silk Road” initiative in Astana, capital of Kazakhstan, on September 13, 2013, and
announced that it would conduct joint operations with most of the Eurasian countries under the initiative.

The National Development and Reform Commission of the People's Republic of China issued
a strategic plan on March 28, 2015, which together established the goals of “Economic Belt of the Silk
Road” and the 21st Century “Maritime Silk Road”. The principles and framework of the initiative, and
listed five areas of cooperation such as policy-connected countries, infrastructure polarity, trade
facilitation, financial integration, and increased understanding among citizens.

Range of the “Economic Belt of the Silk Road”.

The “Economic Belt of the Silk Road” will connect Asia, Europe and Africa in five directions:

1. Connect China to Europe through Central Asia and Russia

2. Integrating China into the Middle East through Central Asia

3. Connecting China, East Asia, Southeast Asia and the Indian Ocean

4. Linking China to Europe through the South China Sea and the Indian Ocean

5. Connect China to the South Pacific through the South China Sea

The successful development of the above five areas will enable the Belt and Road to connect
international transport, major cities and ports, and create six economic corridors.

The Northern Corridor: China, Mongolia and Russia are connected by dry land, and there is a long
history of economic cooperation between the three countries. In September 2014, at the Shanghai
Cooperation Organization's independent meeting, the heads of state of the three countries met for the first time
to discuss China-Russia, China-Mongolia, Russia-Mongolia, and the tripartite cooperation based on bilateral
relations, and determined the nature of this cooperation and range. The three presidents agreed to combine the
China’s “Economic Belt of the Silk Road”, Russia's “Eurasian Land Bridge Reform” and the Mongolian
“Steppe Road”. For example, strengthen railway and railway connections, construction, improve customs
supervision and transportation capacity, increase public transportation, and build a China-Russian economic
corridor. Later, in July 2015, the heads of state of the three countries held the second meeting in Ufa, Russia,
and approved the Mid-term Roadmap for the Development of Trilateral Co-operation between China, Russia
and Mongolia. It consists of two branches: Mongolia and Manzhouli. The corridor from the eastern part of
China to Western Europe will reach 14 days, accounting for three times the sea transportation. In 2015, the
mass production and transportation of goods from Manzhouli to Moscow reached 12-14 days.

Eurasian New Corridor: Continues 8500 kilometers from the western border of China. By
continuing the railway line from Lianyungang and Xinjiang Alashankou to Rotterdam, the
Netherlands, it belongs to the railways of Lanzhou and Xinjiang in China. The route runs from
Chinese territory to European ports, via Kazakhstan, Russia, Belarus and Poland.

Central and Western Corridor: The corridor runs from Xinjiang to Central Asia and East Asia.
It then reached the Mediterranean and the Arabian Peninsula, belonging to several countries in Central
Asia; Kazakhstan, Kyrgyzstan, Tajikistan, Uzbekistan, Turkmenistan, Iran and Turkey.

South Corridor: The corridor passes through Myanmar, Bangladesh and India. The center of
this direction is the corridor to the Arabian Sea.

China-Pakistan Corridor: From Kashgar, Xinjiang to the Arabian Sea, including roads,
railways and oil pipelines.

China-Indian Peninsula Corridor: This corridor contains East Asian countries such as
Thailand, Malaysia and Vietnam. (Association of Southeast Asian Nations).

Commodity turnovers of Mongolia with major trading partners. Correlation-regression
analysis between the volume of commodity turnovers (), the volume of imports (X1) and the
volume of exports (X2)

Table 1. China and Mongolia, Russia and Mongolia commodity turnover, import and export data

Year Russia China

2014 1,610,925.6 6,541,314.7
2015 1,097,857.9 5,300,061.2
2016 936,172.2 4,962,782.9
2017 1,284,922.4 6,720,000.8
2018 1,796,284.7 8,474,578.5

6(26), November 2019 27




International Journal of Innovative Technologies in Economy ISSN 2412-8368

Data source: National Statistical Office of Mongolia

As can be seen from the above data, in recent years, the turnover of goods in two giant
countries has been growing, but China still has a big impact on the Mongolian economy. In 2014, the
total turnover was 8,152,240.3 thousand US dollars, while in 2016 Russia's turnover decreased by
42% to 936,172.2 thousand US dollars, and China's turnover decreased by 24.2% to 4,962,782.9
thousand US dollars, while the growth in 2018 was 11% and 29% respectively.

Correlation regression analysis was performed to determine the linear relationship and
correlation between the parameters.

Table 2. China and Mongolia commaodity turnover, imports and exports.

Year Import, X Export, X Trade turnovers, Y
2010 970,976.00 2,466,365.50 3,737,341.50
2011 2,023,881.30 4,439,860.90 6,463,742.20
2012 1,873,415.00 4,059,720.30 5,927,135.30
2013 1,822,603.70 3,706,341.00 5,528,944.70
2014 1,467,915.90 5,073,398.80 6,541,314.70
2015 1,389,940.60 3,910,120.60 5,300,061.20
2016 1,061,163.27 3,901,619.60 4,962,782.87
2017 1,412,562.00 5,307,438.84 6,720,000.84
2018 1,969,050.20 6,505,528.30 8,474,578.50

Data source: National Statistical Office of Mongolia
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Figl. China and Mongolia commodity turnover, import and export analysis
As a result of the construction of the correlation matrix obtain the following data (tab. 3).
Table 3. Correlation matrix

Trade turnovers, Y Import, X3 Export, X
Trade turnovers, Y 1
Import, Xi 0.523641705 1
Export, Xz 0.703093128 0.972147898 1

Data on regression analysis for commodity turnover, export and import are presented in tab. 4.
Table 4. Regression analysis for commodity turnover, export and import

Source SS daf MS Number of obs = 9

F(2, 6) = 979.10

Model 1.4007e+13 2 7.0033e+12 Prob > F = 0.0000
Residual 4.2917e+10 7.1528e+09 R-squared = 0.9969

Adj R-squared = 0.9959

Total 1.4049%e+13 8 1.7562e+12 Root MSE = 84574
tradeturno~s Coef. Std. Err. t P>t [95% Conf. Interval]
export .9612074 .0305922 31.42 0.000 .8863509 1.036064
import .9130958 .0904587 10.09 0.000 .6917514 1.13444

_cons 337466.6 137006.5 2.46 0.049 2223.687 672709.4
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As a result of the solutions of the equation, the following parameters were obtained:
Y= Bot Br*Xit Po*Xate (1)
Y=337466.6+0.96 X:+ 0.91*X>

Integration of the obtained parameters should be:

Bo= 337465.8- the conditional beginning of a meaningful interpretation is not subject to;

B1=0.96 - coefficient of pure regression at the first factor;

B2=0.91 - pure regression coefficient for the second factor.

The coefficient of multiple correllation is 1, it indicates that the connection is very strong.

New opportunities for the construction of China-Mongolia-Russia corridor

¢ China-Mongolia comprehensive strategic partnership opportunity

¢ In August 2014, Chinese President Xi Jin Ping paid a state visit to Mongolia. The leaders of
the two countries signed a joint declaration on comprehensive development of strategic partnership,
which brought the two countries into a new stage of development. The declaration states:
“Infrastructure construction, such as China, Mongolian railway, highway, port, coal, electricity,
petroleum, chemical, copper, iron, uranium, aluminum ore, automotive industry, real estate and light
industry, accelerated cooperation mines and mineral investment The project and all aspects improve
the quality and quantity of bilateral actual cooperation”. Mongolia has abundant mineral resources. It
has only established 5 billion tons of coal and 150 million tons of oil resources in the Eastern
Province, and Mongolia has the purpose of joining the China, North Korea, South Korea and Japan
markets through the “Rashaant- Choibalsan railway. The economic cooperation between China and
Mongolia's comprehensive strategic partnership aims at the development of the mining industry,
infrastructure development and financial development, and promotes mutually beneficial cooperation.

o Opportunities under the “One Belt and One Road” Initiative

¢ In 2013, China launched the “One Belt and One Road” strategy, and in 2014 established the
“Silk Road Fund” and “Asian Infrastructure Investment Bank”, and in 2015 the “One Belt and One
Road” facility entered a realistic stage. State Councilor Yang Jie Chi said in 2014 that China will
import 10 trillion US dollars of goods and invest 500 billion US dollars abroad. 500 million Chinese
tourists will travel abroad. This will benefit neighboring countries and countries along the Silk Road.
It is said that China will strengthen cooperation in eight areas along the “One Belt and One Road”,
including infrastructure cooperation. Therefore, Mongolia is an important neighbor of China's north,
and an important part of the main tunnel of the China-Mongolia corridor has created an unprecedented
opportunity for railway construction.

¢ Mongolian “Steppe Road” Facilities Opportunities

¢ Based on the geographical advantages of Europe and Asia and the “One Belt and One Road”
Initiative, Mongolia strategically proposed the “Steppe Road” Strategy based on transit trade. The
“Steppe road” consists of five projects that require $50 billion in investment. It includes 997 km of
expressways connecting China and Russia, 1,100 km of transmission lines, expansion of Mongolian
railways, and natural gas and natural gas pipelines. The implementation of the plan by the Mongolian
government is expected to attract significant investment, increase production and increase Mongolia’s
energy and mining potential. According to preliminary estimates, Mongolia will receive 200 billion
MNT from China's natural gas and oil pipelines by 2020. Therefore, the development strategies of
China and Mongolia are interrelated and complementary. If Mongolia urgently needs infrastructure
construction, China has the advantages of foreign exchange, technology and labor, and it is also very
effective for the economic development of the two countries.

o Construction opportunities in China-Mongolia-Russia economic corridor

Chinese President Xi Jin Ping emphasized that China's development strategy should be
coordinated to promote the development of regional economic cooperation. This reflects China's
significance for regional economic development. The presidents of the three countries approved the
“China-Mongolia-Russia Tripartite Cooperation Roadmap”. Relevant organizations of the three
countries approved the “Memorandum of Understanding on the China-Mongolia-Russia Economic
Corridor Plan”, “Cooperation Memorandum of Customs of the Three Countries to Create Favorable
Conditions for the Development of the Three Countries”, and “General Agreement on the
Development and Cooperation of Border Ports of the Three Countries”.
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Historically, Russia's share on Mongolian railways has reached almost 50 percent. Therefore,

considering Russia's legal constraints on Mongolian railways, it is best to build the Rashaant -
Choibalsan railway within the scale of bilateral cooperation between China and Mongolia and Russia
and Mongolia. The construction will bring precious development opportunities to the China-Mongolia
corridor. These opportunities provide good opportunities for deepening China-Russia economic and
trade cooperation and promoting regional economic integration in Northeast Asia.
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Introduction. The economic importance of the Republic of Kazakhstan for People’s Republic
of China is primarily due to the presence of natural resources in the region, the potential for their
development and the need to form transport infrastructure in the Chinese direction to increase Chinese
imports of goods and services. The importance of Kazakhstan is growing in connection with the
implementation of the projects of the Asian-European transport corridor according to the Belt and
Road Initiative. Today, China is one of the leading investors in the economy of Kazakhstan, along with
countries such as the Netherlands, USA, Switzerland and Russian Federation.

The relations between the two countries over the past few years have been developing systematically,
the Belt and Road Initiative directly contributes to the strengthening of partnership agreements.

The Belt and Road Initiative, within the framework of which over the past 5 years a number of
major infrastructure projects have already been commissioned: the port of Lianyungang; Khorgos - East
Gate dry port on the border with China; Aktau port on the Caspian Sea; the new railway corridor
Kazakhstan - Turkmenistan - Iran, with a total length of about 900 km, connecting the countries of Central
Asia with the Persian Gulf and the port of Bender Abbas in southern Iran; and also the international transit
corridor “Western Europe — Western China”, part of which passes through the Republic of Kazakhstan.
Along the "Path" with the participation of Chinese companies, more than 80 zones of trade and economic
cooperation were established and more than 200 thousand jobs were created.

Since 2015, investment flows from China to Kazakhstan have shown positive dynamics, their
average annual growth is 22%. At the same time, the largest volume of foreign direct investments (here and
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after — FDI) falls on 2018: $ 1.5 billion - 37.6% more than in 2017, and 78.6% more than in 2015. For the first
half of 2019, the gross inflow of investments from China amounted to 362 million US dollars (figure 1, 2).
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The liabilities of residents of the Republic of Kazakhstan to investors from People’s Republic
of China for the first quarter of 2019 reached $ 15.3 billion. In the total structure of Kazakhstan's
liabilities (220.3 billion US dollars), China's share was 6.9% (figure 3, 4). By types of economic
activity, the largest volume is concentrated in the fields of transport and storage ($ 5 billion), mining ($
2.6 billion), manufacturing ($ 2.1 billion), and construction ($ 2 billion) (figure 5).
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People’s Republic of China

Domestic investment flows into the Chinese economy in 2018 amounted to $ 41.8 million,
which is 8.2% more than in 2017 ($ 38.6 million). China is among the top 10 countries in terms of
gross outflow of direct investments of Kazakhstan - the share of investments was 3.2%.

As of the end of July 2019, 2.5 thousand enterprises in China were registered in Kazakhstan,
of which 1.1 thousand were operating. There are also three Chinese banks operating in the country:
Altyn Bank, Bank of China Kazakhstan and ICBC (Commercial and Industrial Bank of China).
According to the results of the half of the year, the assets of banks reached 886.2 billion tenge, or 3.5%
of the total banking sector.
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So, in the Republic of Kazakhstan from 2015 to 2019, Kazakh-Chinese projects are
implemented for a total amount of $ 35 billion. During this period, 10 enterprises were launched. The
implementation of these projects will create about 20 thousand new permanent jobs. More detailed
information on areas and volume of investments can be seen in Figure 7

The most significant projects are:

e Cement Production DanAke LLP, China Gezhouba Cement Co. Ltd. It was commissioned
in December 2018. Investments totaled $ 178 million; 226 jobs were created;

e Production of JAC cars by the methods of large-knot assembly (DKD / SKD) and small-
knot assembly (CKD) together with the strategic partner of SaryarkaAvtoProm LLP and JAC Motors.
It was put into operation in stages: stage | in 2015, stage Il - in 2017. Investments amounted to 22
million US dollars, 350 jobs were created.

o Dry port on the territory of the FEZ (free economic zone) Khorgos-East Gate, “KTZE —
Khorgos Gateway” LLP, Lianyungang Port Holding Group Co. Ltd., COSCO Shipping Lines Co. Ltd.
Investments totaled $ 76 million.

13 projects are under implementation; in 2019, 3 projects are expected to be launched for a
total of $ 350 million.

Energetics - 24.28
billion US dollars

T

Financial sector — 110
million US dollars |

Fig. 7. Chinese investment to the Republic of Kazakhstan and cooperative projects from 2015-2019 years

Globalization of markets is also enhanced by the integration of the financial sector. Astana and
its financial center are consolidating the investment activity of international investors. People’s
Republic of China is a vivid example of active participation in the development of the Republic of
Kazakhstan capital market. In 2018, 5 memorandums and agreements were signed on the basis of a
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financial hub (in total 13 for 2016-2018), the main purpose of which is to develop a cross-border
business to provide high-quality service and develop new financial services.

As shown by the World Bank's ease of doing business rating, this is a critical indicator
evaluating the business orientation of countries around the world. According to the results of the rating
for 2019, The Republic of Kazakhstan rose by 8 positions and took 28th place (in 2018 - 36th),
becoming the best country in the region in doing business. The nearest neighbors from the EAEU are
located in the corridor from 31st to 70th place. The People’s Republic of China, in turn, took 4th place
(in 2018 - 5th) (figure 7).

The peculiarity of investment cooperation between Republic of Kazakhstan and People’s Republic
of China is, first of all, that, being mutually beneficial, it provides for different in nature economic results
for the interacting parties. China, as a result of this cooperation, is pursuing a solution to the problem of
maintaining sustainable economic development. For Kazakhstan, investment cooperation with China
should contribute to further maintaining sustainable economic growth and modernizing the national
economy in order to effectively participate in the system of world economic relations. Thanks to the
strategy put forward on the basis of the Belt and Road Initiative, the implementation of this cooperation has
become real and possible. For China, which has enormous potential of the domestic market, innumerable
labor resources, focus on solving problems of economic development, economic cooperation on the basis
of the Belt and Road Initiative, it provides an opportunity to create conditions for expanding sales markets
and further developing the country's export potential.

Summing up, it is worth noting that the implementation of the strategy on the basis of the Belt
and Road Initiative contributes to the strengthening and bilaterally beneficial economic development
of relations between Kazakhstan and China. The active participation of Kazakhstan in the international
project for the implementation of the Belt and Road Initiative contributes to the intensification of
external investment flows into the national economy.

The Republic Kazakhstan, as a region possessing the richest reserves of mineral resources,
including oil, natural gas, iron ores, non-ferrous, rare, rare-earth, and precious metals, as well as a
favorable territorial position for implementing the Belt and Road Initiative, provides People’s
Republic of China with tangible benefits.
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KEYWORDS remains low, at 1.1% in 2017. The government intends to increase this figure
to 50% by 2050. While Kazakhstan is experiencing some difficulties in

green economy, diversifying its economy and energy resources, the inclusive concept of green

economic stability, growth is particularly important for the country.

environmental safety, The adopted Strategy Kazakhstan 2050: A New Political Course of the

development of green Established State «Strategy - 2050» sets clear guidelines for building a

economy. sustainable and efficient economic model based on the country’s transition to

a green development path.
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Beenenne. Kazaxcran o0iagaeT orpoOMHBIM HOTEHIMAIOM MCIIOJIB30BaHUs BO30OHOBIISIEMBIX
MCTOYHUKOB SHEPTUH, IIPH ITOM SBJISSICH TOCYIAPCTBOM C CaMBIMH BBICOKMMH MOKa3aTeNIsIMU BEIOpOCca
MAapHUKOBBIX Ta30B B lleHTpanmpHON A3mu. HecMoTps Ha Hajgnume 3HAYUTENHHBIX SKOHOMHUYECKHX,
COIMAJIFHBIX M JKOJOTMYECKHUX MPEUMYIIECTB, HONS BO30OHOBISIEMBIX HCTOYHHKOB JHEPTUU B
MIPOM3BOACTBE 3JEeKTpodHeprun B Kaszaxcrane ocrtaercs Huskod, Ha ypoBHe 1,1% B 2017 romy.
IIpaBUTENBCTBO CTpaHbl HAMEPEHO YBEIMUYUThH JaHHBIM mokazatens A0 50% k 2050 romy. Iloxa
Kazaxcran ucIpITBIBa€T HEKOTOPBIE CIOKHOCTH B AMBEPCUPUKAIIUN SKOHOMUKHA W SHEPTOHOCHTEIIEH,
WHKIJTIO3MBHAS KOHLETILIUS 3€JIEHOTO pOCTa OCOOEHHO BaykHA ISl CTPAHBI.

B HacrosieM oT4eTe MpoOBOAUTCS aHATN3 TEKYILETO CTaTyca MePeXo/ia K «3eJICHOH SKOHOMUKEY,
BKJIFOYAs] PA3BUTUSI BO30OHOBJIAEMOM JHEPreTHKH, 3€JICHOTO CTPOMTENBCTBA, 3KOJOIMYECKU YHCTOIO
TPAaHCIIOPTa, YNpPaBICHHUS OTXOJAMH, YCTOMYMBOTO U 3(QEKTHBHOIO OPTraHMYECKOTO CEIIBCKOTO
XO35CTBa, M PALlIOHATBHOIO HCIOJIB30BAaHMS BOIHBIX PECYpcOB. B HacTosIeM NOKyMEHTE BHHMaHHE
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yIemsieTcsl KIIOYEBBIM pUCKaM, MpoOJeMaM U MPEMATCTBHAM Ha ITyTH Pa3BUTHUS «3EJICHONW SKOHOMUKH» B
Kazaxcrane, a Taxoke IpeyiararoTcsi peKOMEHIALUK 1 MEPBI TSl PELIEHHS CYIIECTBYIOIINX IIPOOJIEM.

Kpome Toro, B oruere paccMaTpUBArOTCSI METOAbI IEpexona MPaBUTEIBCTBOM K «3€JICHOH
9KOHOMUKE», B PaMKaxX KOTOPBIX MPEACTOMT BBHITIOJHUTH HAMEUSHHBIC 33/1a4 10 KPYIMHOMACIITAOHOMY
HEPEXONY K «3eJIEeHOH 3KOHOMUKe». HacTosimii oT4eT MoXKeT ObITh HOJIE3eH TeM, KTO 3aUHTEPECOBaH B
YCTOMYMBOM 3KOHOMHUYECKOM POCTE: IPABUTENBCTBY, SHEPTETHUECKIM KOMIIAHHUAM, HHBECTOPaM B cepe
BO300HOBJISIEMOM SHEPTETUKH U OOIIECTBY B IIEIOM.

3a mocieaHue ACCATHICTHS OONBIIMHCTBO DPA3BUTHIX W Pa3BUBAIOLIMXCS CTPaH OIpENeIHIn
NPHOPUTETHOCTh YCTOHUYMBOCTH 3KOHOMHUYECKOTO POCTA, PACIIMPEHHUS] BO3MOXXHOCTEH B HCIIONB30BAaHUI
PECYPCOB M COKpAILCHHS BPEIHOTO BO3ACHCTBHS HA OKPYKAIOIIyI0 cpery. KOHIenus «3eIeH0ro pocTay,
KOTOpasi HaIpaBJieHa Ha JOCTIKEHHE YCTOWYMBOTO POCTa OCPEACTBOM 3(D(EKTUBHOTO U OTBETCTBEHHOTO
UCIIONB30BaHUSI IPUPOIHBIX PECYPCOB, CTaja HEOTHEMJIEMOHW YacTbIO SKOHOMMYECKOH IOJIUTHKH VIS
MHOTOYHCJICHHBIX TIPaBUTEIILCTB C MOMEHTa e¢ BBemeHMs B koure 2000-x romoB (Opranm3anus
3KOHOMHYECKOT'0 COTpyAHnYecTBa 1 pazsutus wi OICP, 2009 r.).

Hecmorpst Ha TO, 4TO OBICTPBI SKOHOMHYECKHH POCT MOXKET OBITh JOCTHTHYT 3a CUeT
arpeccUBHOTO MOTPEOJICHUS] OTPaHUUCHHBIX PECYpPCOB, Yepe3 HTHOPUPOBAHUE IMOKa3aTeNel 3arps3HeHHs
OKpYXaroliel cpesbl U AKOJOTHUECKUX M3JEpPIKeK WM B CWIy peaM3aliM JIPYyTUX HepalHOHATIBHBIX
METO/IOB, B KOHEYHOM HTOTe Takasl 3KCHaHCUS oOpeueHa Ha MPOBAN, YCTPAHSs JIFOObIE MOJIOKUTETbHBIC
yCIEXW WM JOCTWXKEHHUS, O 4YeM CBHACTENBCTBYIOT MHOTOYMCICHHBIC IIPUMEPHI IO BCEMY MHPY
(Mexmynapoassiii BamoTHbIN Goua wii MB®, 2011 r.). KoHnenmus WHKITIO3UBHOTO 3€IIEHOTO POCTa
BBIXOJIHT 32 paMKH 3Q(QEKTUBHOTO HCIOIB30BAHMUS TIPUPOTHBIX PECYPCOB U 3aIIUTHI OKPY>KAOLIEH Cpelibl;
3Ta KOHIENUMS IOTYEPKUBACT BAXKHOCTH COANAHCHPOBAHHOTO W IIMPOKOMACIITAOHOTO pocTa Kak
€IMHCTBEHHOI'0 PEILCHUs Ha ITyTH K YCTOMYMBOMY JOITOCPOYHOMY PA3BUTHIO.

KoHuenmust HHKIFO3UBHOTO 3€JIEHOT0 pocTa ocoOeHHO BakHa st Kazaxcrana B cuiy Toro,
YTO B HE aKIICHT JIENAETCS Ha:

Yemoiuuevnit skonomuueckuii pocm. Oxonomuka KazaxcraHa uMeeT HU3KHE MOKa3aTeH
JuBepcu(UKAlMK, TA€ B DKOHOMHYECKOM pOCTE KIIOYeBas pOJb OTBOJUTCS HEPTH U Trasy,
TOpHOAOOBIBAIOIIEH TPOMBIIUIEHHOCTH U CEbCKOMY XO3iHCTBY. [Ipu 3TOM, TOBaphl IIHMPOKOTO
NOTPEOJICHHS U ChIPbEBBIE TOBAPHI 3aHUMAIOT CYLIECTBEHHYIO JIOJI0 Ka3aXCTAaHCKOIo 3KCIopTa. BHemHssn
TOPTOBIISL ¥ TUBEPCU(MKALINS SKOHOMHKHU CIEPKUBAIOTCS PAAOM (DAKTOPOB, BKIIOUYas Hed(PPEKTHUBHYIO
JIOTUCTHKY ¥ CIIa00pa3BUTYIO HHPACTPYKTYpPY, KOTOPBIM OTBOJIUTCS BYKHAS POJIb B PETHOHE B CHITY TOTO,
yro KazaxcraH He nMeeT BbIX0Ja K MOPIO U 3aBUCUT OT COCEIHUX CTPaH IPH BBIXO/E HA MHUPOBBIE PHIHKH.
CrabopasBurtas Win yxyAumaroomasics UHPPacTpyKTypa MPUBOAUT K BBICOKUM H3AEPKKaM U TIOTEPSM,
0COOCHHO B 00JIACTH TPAHCIIOPTA U Mepeaadn 3IeKTpodHeprun (A3uarckuii 0ank passurusi, 2006 T.).

Bo3zoonoensaemotit npupoonstii kanuman (T. €. TUTbEBas BOJa W YCTOWYHBOE PA3BUTHE
CEJIbCKOTO XO3SHCTBA) M UYUCTBI (M3MUECKUil KamuTan (HampuMep, COJHEYHbIE IaHeNIH, BETPSHBIC
YCTaHOBKH U 3€JICHbIE CHCTEMBI OOIIECTBEHHOro TpaHcnopTa). Kazaxcran mo-npexxHeMy CTIKUBAETCS C
HCTOPHYECKHU CIIOKHMBIIMMUCS CIOKHOCTSIMU JOCTYTIa K MMUTHEBOM BOJIE, MPOU3BOJICTBA U PACTIPEIETICHHUS
aneKkTposHeprur. Kpome Toro, HepalmoHaIbHBIE METO/IBI BEACHHS CEITLCKOIO XO35ICTBA U MOTPEeOICHUS
NPUPOIHBIX PECYPCOB YCYI'yOMIM HEKOTOpbIE 3KOJIOrMueckue npobiemsl. Takum oOpasom, Kasaxcran
CTaJI CBUJIETENIEM SKOJIOTMIECKON KaTracTpodbl B peTHOHEe ApaibCKOro MOpsl U B OmmkaiiieM OyayiiemMm
CTOIIKHETCSI C Cephe3HBIMH pHCKamMH Oe3omacHocT BojocHabxkeHus (IIporpamma Opranuzanyu
O0nemmaeHHbIx Harmii o okpysxatorieit cpene win FOHEIL 2014 rog).

Pe3yabTaThl Hcc/iefoBaHMA. 3a TOCIEAHHWE [ECATHIETHS OOJBIIMHCTBO pPa3BUTHIX H
pa3BUBAIONIUXCA CTpPaH OMpPEIeIHIN PUOPUTETHOCTh YCTOMYMBOCTH 3SKOHOMHYECKOTO pOCTa,
paciIipeHrs BO3MOXHOCTEM B HMCIIOJIB30BAHUM PECYPCOB M COKPAIIECHUS BPEIHOIO BO3JEHCTBHS Ha
OKpyXarIlyro cpeny. KoHIenmus «3eIeHoro pocra», KOTOpas HalpaBiIeHa Ha JIOCTHKEHHUE
YCTOMYMBOTO pocTa TocpeAcTBOM 3((HEKTHBHOTO M OTBETCTBEHHOTO HCIOJNB30BaHHS IMPUPOIHBIX
pECYpCOB, CTajla HEOTHEMJIEMOM YacThl0 HSKOHOMHUYECKOW MOJUTHKH JJII MHOTOYMCIEHHBIX
NPaBHUTEIILCTB C MOMEHTa ee BBeieHHs B KoHie 2000-x romos [1].

HecmoTpss Ha TO, 9TO OBICTPHIA AKOHOMHYECKHH POCT MOXKET OBITh JOCTHTHYT 3a CYET
arpeccUBHOI0 NMOTPEOICHUs OTPaHUYEHHBIX PECYPCOB, Yepe3 HTHOPUPOBAHUE [TOKa3aTesel 3arps3HeHUs
OKpY’KaloIIel Cpeabl U SKOJIOTUUECKUX M3JEPKEK WIM B CHIY pealu3alid JPYTUX HEpalMOHAIBHBIX
METOJIOB, B KOHEUHOM HUTOTe Takas IKCIAaHCUsl O0peueHa Ha MpOoBajl, YCTPaHss JH0ObIE MOJI0KUTEIbHbIE
YCIIEXH WU JOCTHKCHHS, O YeM CBHACTENILCTBYIOT MHOTOYHCIICHHBIC MPUMEpPHI 10 BceMy Mupy [2].
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KoHueniysi MHKIIO3MBHOTO 3€JCHOTO POCTA BBIXOAMT 3a paMKd S(QEKTUBHOTO HCIIOIb30BAHHUS
MIPUPOAHBIX PECYPCOB W 3AIIUTHI OKPY’KAIOIIEH Cpenpl; 3Ta KOHUENIUS IMOTYEPKUBAECT BAKHOCTD
cOanaHCUPOBaHHOTO M IIMPOKOMACIITAOHOTO PpOCTa KAaK EIWHCTBEHHOTO peIIeHHWs Ha IyTH K
YCTOMUYMBOMY JOITOCPOUHOMY Pa3BUTHIO.

KoHuenmus HHKII03UBHOTO 3€JIEHOTO pocTa 0coOeHHO BakHa st Kasaxcrana B cuiy Toro,
YTO B HEM aKLEHT EJAETCsl HA YCTOMYMBBIA 9KOHOMHUYECKHM POCT.

OxoHomuka KazaxcraHa MMeeT HU3KU MMOKa3aTeH AMBEpPCH(UKALIH, TAE B SKOHOMUYECKOM POCTE
KJII0YEBask poJib OTBOJMTCS HETH U rasy, TOPHOAOOBIBAIOIIECH MPOMBIIIIEHHOCTH U CEIILCKOMY XO3SICTBY.
IIpu 3TOM, TOBapbl IIMPOKOTO IOTPEOJCHUS M CHIPHEBBIC TOBApPhHl 3aHMMAIOT CYLIECTBEHHYIO OO
Ka3axCTaHCKOro dkcropta [3]. BHewHsist TOproeiist U quBepcrudUKalis SJKOHOMHUKH CICPKHBAIOTCS PSIOM
(akTopoB, BKIIIOYast Hed(h(PEKTHBHYIO JIOTHCTUKY U CIa00pa3BUTYIO HHPPACTPYKTYPY, KOTOPBIM OTBOJHTCS
Ba)KHas POIIb B PETHOHE B CHITy TOro, 4To Ka3zaxcTaH He MMeEeT BhIXOZa K MOPIO M 3aBHUCHUT OT COCENHHUX
CTpaH IpU BBIXOAE Ha MUPOBbIE PhIHKHU. Criabopa3BuTas WK yXyIaromasicss HHPacTpyKTypa NPUBOIUT
K BBICOKHMM H3/ICPKKaM U TIOTEPSIM, OCOOCHHO B 00JIACTH TPAHCIIOPTA H MIEPEIaur AICKTPOIHepruu [4].

B coorBeTcTBUU C TIO0ANBHBIM CTPEMJICHHEM K BCECTOPOHHEMY M YCTOHYHMBOMY POCTY
Ka3zaxcTan NpHHAT HaUOHAJIBHBIE W PETIAMEHTHPOBAaHHBIE NPOTPaMMBl M CTPAaTETMH Pa3BHUTHS,
4TOOBI CO3/IaTh MPEANIOCHUIKY Ul YCTOHYMBOTO pa3BuTHs. KazaxcTan ctai mepBbIM rocylapcTBOM B
LlenTpanbHOi A3MH, CO3AABIIMM OpPraHU3AIMOHHO-TIPAaBOBYIO OCHOBY MJIS MEPeXoja K «3eJIeHOMY
pOCTy» 4uepe3 NPUHATHE psifia 3aKOHOJATENbHBIX JOKYMEHTOB, B TOM YHCIIE DKOJIOTHIECKOr0 KOJEeKca
(2007), 3akoHa 0 MOAAEPIKKE HMCIOIL30BAHUS BO30OHOBISIEMBIX HCTOYHHKOB 3Hepruu (2009 ron), u
Konnenuuu mnepexoma Kk «3emeHoil skoHomMuke» (2013 rtom). Opranbl BIacTd yCTaHOBUIIU
3¢ $eKTUBHBIE OTHOLIECHUSI ¢ MHOTOYHCIEHHBIMH MEXIyHAPOAHBIMU (PMHAHCOBBIMU YUPEXKACHUSIMU U
CTpaTETHYECKUMH TapTHEPaMHU B OTHOLICHUH IMTOOIIPEHUS U PA3BUTHsI BO30OHOBIISIEMON HEPreTHKH,
YHUCTBIX TEXHOJIOTHH W MHMpacTpyKTypbl. bonee Toro, Kazaxcran comelcTByeT MeXIyHapOAHOMY
COTPYJIHUYECTBY B MHTEpecax yCTOWYMBOIO pa3BUTHS B pamkax [lapTHepckoil mporpamMmsl «3eeHsblit
moct» (ITocnanue npesunenta PK H.A. HazapbaeBa «Ctparerus Kazaxcrana - 2050»).

Kazaxcran cranmkuBaeTcsi CO  CTPYKTYpHOH  HecOalaHCHPOBAaHHOCTHIO,  COLMAIBHO-
SKOHOMHUYECKUMH W 3KOJIOTMYECKUMH TMpoOiieMaMyu, TaKUMU Kak dYpe3MepHas 3aBUCHUMOCTh OT
9KCIOPTa CHIPHEBBIX TOBApOB, HEPABHOMEPHOE paclpefesieHue OJaroCOCTOSHUs, HU3KHH YPOBEHb
JKU3HU U OTPaHUYEHHBIN TOCTYII K OCHOBHBIM BHAM YCJIyraM. DKOJOrHYecKHe Mpo0IeMbl BKIIOYAIOT
HEXBaTKy BOJIHBIX PECypcoB, HedI(P(EKTHBHOE WCIIONB30BAHUE TPHUPOJHBIX PECYPCOB, BBICOKOE
SHEpromnoTpeOieHne, HepalOHAIbHBIE METOIbl BEICHHUS CEJIBCKOTO0 XO3SIMCTBA M BOIPOCHI
MPOIOBOJILCTBEHHOM O€30MIaCHOCTH, a TAK)KE HU3KUH YPOBEHb YIPABICHHUS OTXOAaMHU.

Ha cerommstamii neHp mpaButenscTBOoM KaszaxcTaHa NpHHATHI P CTpaTerdil M Mporpamm
pa3BUTHS Y TUIAHOB MEPONPHTHI, HANpaBlIeHHbIX HAa YCTOWYMBBIAH pPOCT, HO OYEBHIHO, 4YTO
(byHIaMeHTaIbHbIE MPOOJIEMBl OCTalOTCSI HEPEHICHHBIMH, B TO BPEMS KaK YCWJIUS 10 PErHOHAIBHOMY
COTPYIHMYECTBY C TOYKHM 3peHus] uxX 3(PdeKTuBHOCTH orpaHudeHbl. PerneHne u mpeonoseHue
9KOJIOTUYECKHX, COLMAIBHBIX W SKOHOMHUYECKHUX BOMPOCOB M 3aay MOTpeOyeT MPUHATHS M BHEAPESHUS
BCECTOPOHHEH MOJIMTHKY MPABUTEIBCTBOM U COTPYIHHMUYECTBA MEKTY PETMOHAIBHBIMUA OpraHaMU BJIACTH.

Kazaxcran o0nagaer 3HAUMTENBHBIM  TOTEHIMAIOM  HCIHOJIB30BaHMS  BO30OHOBIISIEMBIX
WCTOYHHKOB SHEPIHH, KOTOPBIH MOYKET CIOCOOCTBOBATH YCTOWYMBOMY SKOHOMHYECKOMY Pa3BHTHIO U €TO
pocry. [Torentnan BerposHepretikn B Kazaxcrane B 10 pa3 mpeBblaeT mporHo3upyeMbie TOTPEOHOCTH
cTpanbl B 31ekTpodHepru k 2030 roxy. KaszaxcTaH mpuHSII HOpMBI IIEPBHYHOTO 3aKOHOJATENBCTBA B
cdepe BO30OHOBIISIEMOM 3HEPreTHKHA W YCTAHOBHMJI MEPHl OKa3aHWs IOIAEPXKKH, TaKHE KaK JOCTYI K
JJIEKTPOIHEPreTHUECKO cucTteMe W JbrotHele Tapudel. Tem He wMenee, Kazaxcran sBmgercs
€IMHCTBEHHBIM T'OCYAPCTBOM B PETMOHE, KOTOPOE MMEET BO3MOYKHOCTH BHIPAOOTKU KaK COJHEYHOH, TaKk
Y BETPOBOM SHEPTHH, YTO CIOCOOCTBYET CTPEMIICHHIO Pa3BUTHS BO3OOHOBIISIEMOM SHEPTeTHKH.

PasButie W mmpokoMaciiTabHOE BHEIPEHUE MPHHITUIIOB HCIIOIB30BAHUS BO30OHOBIISIEMBIX
uctounukos sHeprun (BUJ) B Kazaxcrane caepikuBaercs cienyromumu GakTopamu:

— BBICOKHE CYOCHANH Ha TPAANUIMOHHbIE HCTOYHHUKH SHEPTUH ¥ HU3KUE IIEHbI Ha SIEKTPOSHEPTHIO;

—OTrpaHMYEHHOE JOITOCPOYHOE (PMHAHCHPOBAHHUE;

—BBICOKHE IIEPBOHAYAIIbHBIC HHBECTHLIMOHHBIEC 3aTPaThl B CBSI3U C MMIIOPTOM HCIOJIB3yEMBIX
TEXHOJIOTHH;

—orpaHuieHHas dKcnepTusa B cpepe BUD;

—OTCYTCTBHUE 3HAHUH.
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[epexon k 3eeHOMY POCTY SIBJISICTCS HEOOXOIUMBIM TPUOpUTETOM Jutsi KazaxcraHa, OCKOJIBKY
HYKOHOMHYECKOE Pa3BUTHE CTPAHBI B HACTOSIIECE BPEMsS B 3HAYMTEIBHON CTEIIEHU COCPEIOTOUCHO Ha
JOOBIBAIOIINX TPOHM3BOACTBAX M IKCIOPTE CHIPHEBBHIX TOBapoB. B TO ke Bpems, B OOJBITUHCTBE
CEKTOPOB YKOHOMHUKH HAOJOACTCS OTHOCUTEILHO BHICOKHI YPOBEHb SHEPTOEMKOCTH M 3arpsS3HCHUS,
a Takke Hm3Kasg sHeproddpdextuBHocTh [5]. Konmemmms «3enenoif skoHoMHKH» Kaszaxcrana
HampaBJicHa Ha TMOBbIIEHHE 3(P()EKTUBHOCTH WCIONL30BAHUS PECYPCOB M TPOJBUKECHHE HOBBIX
TEXHOJIOTHIA JJ11 00eCTIeUeHHUs YCTOWYMBOTO POCTa i Oy xymux nokojienuii (Puc.1).

Tabmuna 1. Cpoku nepexoxa Kasaxcrana k 3eneHoit axkonomuke (2013-2050 rr.)

>1% BBII unu 3-4 mupa. pomn. CIIA exerogHasi CyMMa MHBECTHULIMH B 3€JICHYIO YKOHOMUKY

2013-2020 rr. 2020-2030 rr. 2030-2050 rr.

Ontrmeanys pactpeneicHis 1 | ParpoHansHOe HCTTONTB30BaHIe TTonHbIi Iepexo/1 K MOJIEH

3¢ PeKTUBHOCTH PECYPCOB. TIPUPOIHBIX PECYPCOB. 3ereHoro pocra. IIpeobpazoBanrie
PazBurue 3enenoit KpymHomacmrabHoe BHEpeHre TPaIUIIMOHHBIX OTpacieit
UH(PACTPYKTYPHL HOBbIX BID n SKOHOMUKH U PA3BUTHE HOBBIX

SHeprocOeperaroImx OTpaciiel MPOMBIILICHHOCTH Ha
TEXHOJIOT M1 ocHose BUD

Tabnuya cocmasnena agmopamu no OAHHLIM UCMOYHUKA: MuHucmepcmeo suepeemuxu PK, ®HB
«Campyx-Kazvinay

Oskumaercs, 4To BHEAPECHHUE 3eIICHBIX TEXHOJIOTHI TI03BOJIUT MOBBICHTH YHEPr03PEKTHBHOCTh

sxoHomMukH Kaszaxcrana Ha 40-60% u coxpatuth morpebienue Boxasl Ha 50%. bonee toro,
Imepexo] K MOJICIH 3€JICHOT0 pocTa MO3BOMUT co3maTh Oojee 500 000 HOBBIX paboumx MecT B
TPAaJUIMOHHBIX W HOBBIX OTPACISIX MPOMBIIUIEHHOCTH, YIYyYIIUTh YCJIOBUSI KH3HH M OOECIICUHTH
BBICOKOE KaueCTBO U3HU IJIs1 Bcero Hacenenus ctpanbl (Konnemnuusa mo nmepexony PK k «3emenoit
SKOHOMHKE», 2013 1.).

[lepexox k «3emeHOMy pocTy» moTpedyeT 3(Q(eKTUBHONH KOOPIUHALMU YCHIUA MEXKIY
OpraHamH BJIACTH, HAIIMOHAJIBHBIMU M MEKIYHAPOJHBIMI HUHBECTOPaMHU M OOIECTBOM, B esmoM. Kak
pe3yJbTaT, COBMECTHas peaju3alys TOCYJapCTBEHHOM NONWTHKU TPUBENET K AWHAMHUYHOMY U
YCTOMYMBOMY 3KOHOMHYECKOMY POCTY, KOTOpBIH OyzmeT yCTOHYMB K HEOJAaronpUsITHBIM
SKOHOMHUYECKUM M SKOJIOTHYECKUM H3MeHeHusM (Puc.2).

Tabnuma 2. lleneBble MHIAMKATOPHI 3€JCHOW HSKOHOMHKH IO 3HEProdpQeKTHBHOCTH H

JJIEKTPOIHEPTETHKA
OHepro3h(HeKTUBHOCTD CHwxkeHne 25% (10% x 2015 30% 50%
sHeproemMkoctd BBII T.)
ot ypoBHs 2010 1.
DJIeKTPOIHEPreTHKa Homnst CosHeuHas 1 30% 50%
aJIbTEPHATUBHBIX BETpsIHAS: HE
HCTOYHUKOB B | meHee 3% k 2020
BBIPAOOTKE T.
AIIEKTPOIHEPTUH
l"azoBas 20% 25% 30%
3NIEKTPOCTAHLIMSL. AXMOJIMHCKAs 1 CesepHble U
lasuduxarms Kaparannunckas BocTouHrie
PETHOHOB. o0yacTi o0sacTi
CHwKeHne  ypoBHS VYposens 2012 15% 40%
BBIOPOCOB CcOo2 rozna
OTHOCHUTEIEHO
TEKYILIETO B
AIIEKTPOIHEPTETHKE

Tabnuya cocmasnena asmopamu no OaumHblM ucmounuxa: Komyenyus no nepexody PK k «3enenoii
9IKOHOMUKEY

OOmmii 00beM WHBECTUIMH, HEOOXOAMMBIX AJIsl pealu3aliyd MpOrpaMMbl, OLICHUBAETCS B
cpeniem B 3-4 mupa. poiutapoB CIIA B roxg B Teuenue 2014-2050 romos. KpymHeriiime romoBbie
nHBecTHLNH MoTpedytoTest B 2020-2024 ronax, npumepHo 1,8% ot obuiero oosema BBII. [Tnanupyercs,
yro OoJbIIas 4acTh (YUHAHCUPOBAHUs OyIeT MPUBJIEYEHA 3a CUET YACTHBIX HHBECTOPOB.

Bo300HOBIsIEeMble HCTOYHMKM HHEPTUU BKIIOYAIOT B C€€0S COJHEYHbIE U BETPSHBIC
anekTpocTaHuy, Maible ['DC, GMOTOIUIMBHBIE YCTaHOBKH, I'€OTE€PMAalIbHbIE M HEKOTOpBIE IpyIue
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BUABI DJICKTPOCTAHIMH. YUHUTHIBasg reorpaguueckoe pacroilokKeHHEe M KINMAaTU4YeCKHe YCIOBHUS
Kazaxcrana, mansle I'DC, conHeyHas M BETpOBas 3HEPrUsl SIBISIOTCS HanOosee MepCHeKTHUBHBIMU
BO300HOBIIIEMBIMU HCTOYHUKaMH 3Heprud. [lo odunmaibHBIM OLEHKAaM, TI'MOPO3HEPreTUYECKUI
MOTEHIXAN CPEJAHUX M KPYMHBIX O BEJTMUUHE PEK COCTABIsET 55 Mupa. KBT-4, a moTEeHIMal MallbIx
pek - 7,6 mapna. kBt-u B rox. Ilpm 3TOM, TOTCHIMANI COJHEYHOW DJHEPTHMH W JHEPIHH BETpa
OIICHUBAETCS MMPUMEPHO B 2,5 Mipa. kBt-4 B rox u 1,820 Mapa. kBT-4 B Tl COOTBETCTBEHHO. Takum
00pa3oM, COBOKYINHBIHA MOTEHIMAA BO30OHOBISEMBIX MCTOYHHKOB SHEPruu coctasiseT 1885 mupm.
KBT-4 B roJ1, 4T0 SKBUBaJIECHTHO CyMMapHo# MomHocTH 4,3 I'BT.

KiroueBbiMu (pakTopamMy pasBUTHSL IPOEKTOB B 00JacTH BO30OHOBIAEMBIX HCTOYHHKOB
sHepruu B Kazaxcrane sBisroTcs:

1) [lpuBep>KEHHOCTh ~ MPABUTENBCTBA  JOCTH)KCHHMIO  DKOJIOTHYECKH  OJarompHsITHOTO
YCTOMYMBOIO 9KOHOMHYECKOI'0 POCTa.

2) Mexanudeckoe cTapeHne WHOPACTPyKTypbl FEHEPAIMU 3JICKTPOIHEPTUH, CTPAJAroLIeii OT
OTHOCUTEIHHO BBICOKUX (6%) mOTeph IpH mepefade W paclpeeICHUH dJICKTposHeprun. Pa3Butue
BO300HOBJIIEMBIX HCTOYHHUKOB SHEPTHU MOXET COKPATUTH MOTEPH 32 CUET YMEHBIICHUS PAaCcCTOSHUS
nepeaayn AEKTPOIHEPTUH.

3) KazaxcTaH MMeeT OTHOCHTEIBHO BBICOKYIO JIONIO CENbCKOro HacenaeHus (43%), Ha IOJIO0
KOTOpOTO B HacTosllee BpeMsi mpuxoautcs okono 10% obmero moTpeOiIeHUs] 3JIEKTPOIHEPTHH B
ctpade. BUD moryT ObITh y1OOHBIM HCTOYHUKOM SHEPTUH [T OTAAJICHHBIX IEPEBEHb U PETHOHOB.

4) BeICOKHE BBIOPOCHI YITIEKUCIOrO Tra3a Hu3-3a OONBIION 3aBUCHMOCTH OT YIS JUIS
MPOM3BOJCTBA DJEKTpOdHEepruu. Huzkas WMHTEHCHBHOCTH BBIOPOCOB yriiepoga B arMocdepy
BO300HOBIIIEMBIX HCTOYHHMKOB 3SHEPIMU MPEACTaBII€T COOOW IpHUBIEKATENbHBIH BapHaHT MaJIs
PYKOBOJCTBA CTPaHbl U HHBECTOPOB.

B 2018 roay konn4ecTBO JEHCTBYIONIMX AIIEKTpOCcTaHIMK Ha ocHoBe BUD Bo3pocio g0 55, a
UX MOIIHOCTh TeHepaluu yBeauuwiach Ha 15,5% 1o CpaBHEHHIO C AHAJOTHYHBIM MEPHOIOM
nporutoro roga g0 341,4 MBt B 2018 romy (169,8 MBt mo I'DC, 112 MBT mno BeTpsHBIM
anekTpocTaHsiM U 59 MBT 1o cosHeuHbIM 3JeKTpocTaHIusM) npotuB 2957 MBt B 2016 romy
(139,9 MBT 1o I'DC, 98,2 MBT mo BeTpsHBIM 3JIEKTpOoCcTaHIusAIM u 57,3 MBT mo coiHedHBIM
anekTpocTaHMAM). Takoil poct mpouszomien Onarozaps BBOAY B 3Kciuryaranuio HOBbIX ['OC m
BeTpsiHOM snektpoctanuuu B 30 MBT u 14 MBT coorBercTBeHHO. [Ipon3BOAUTENBHOCTH
2JIEKTPOCTAHIMI Ha OCHOBe Ouorasza B Kazaxcrane ocranack Hem3MeHHoU Ha ypoBHe 0,4 MBT, B TO
BpeMs KaK YCTaHOBJICHHBIE COJIHEYHBIE HEPrOyCTAaHOBKM YBEJIMYWINCH HE3HAUUTEeNbHO Ha 1,7 MBT.
OO0mwmii 06beM BrIpabaTbiBaeMoii 3ekTposHepruu B 2018 roxy cocrasun 1,1 miun kBtu B cpaBHeHHN
¢ 0,9 mia xkBru B 2017 romy, TemM cambiM obOecrieunBast 1,1% oT oOmiero odbema MpPOU3BOJCTBA
anektposnepruu B 2018 roay nporus 1,0% B 2017 roxny.

BripaboTka 351€KTpO3HEprurd M3 BO300HOBISIEMBIX HCTOYHUKOB IMPOAOJDKAET CYIIECTBEHHO
pacTtu HECMOTpPS Ha TO, YTO J0JIsI BO30OHOBISIEMBIX HCTOYHHUKOB SHEPIUU B OOIEM HSHEPreTHYECKOM
Oanance cTpaHbl ocTaeTcst HU3KOW. Jloms MpoekToB B cepe BETPSHON M COMHEYHOH SHEPreTHKH B
sHepreTryeckoMm OanaHce Kazaxcrana Ha xonen 2018 rona cocrasmsia menee 0,6%. B To xe Bpems
NPOU3BOAUTENBHOCTS THAPOIJIEKTPOCTAHIMM cocTaBwia mnpuMmepHo 12% ot obmero oObema
npou3BeeHHON B KazaxcTaHe aneKTposHepruu, BEIpabOTKa OCHOBHOM YacTH KOTOPOW Oblia 3a cueT
KpynHBIX ['9C, 60IBIIIMHCTBO U3 KOTOPHIX OBLTH IMTOCTPOEHBI 00JIee ABYX ACCATIICTHN HA3A/I.

106 ITpoextos BUD 3,05

I'BT
34 Berpsnbie OC 28 Comueu. OC 3 Buorasossie 9C 41 Manbie TDC
1.787 MBT 714 MBt 15 MBt 539 MBrt

Puc. 1. l{eau pazeumus BUD ¢ Kazaxcmane xk 2020 2.
Hcemounuk: Munucmepcmeo snepeemurku PK
Osxupaercst, uto K 2020 roxy moms 31eKTpodHepruy, BeipadaTteiBaeMoit BUD, yBennuntcs no
3% ot ofmero ’HepreTH4ecKoro OajaHca CTpaHbl, YEMY CIIOCOOCTBYIOT pAacTyIIWe MOIIHOCTH
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BETPOBBIX AekTpocTaHuuii u Mansix ['OC. Takke oxkumaercs, 4To odlee KOIM4ecTBO poekToB BUD
nmocturaeT 106 cTaHITHil BCEX THUITOB, BKIIIOYast 34 BETPSAHBIX dJiekTpocTannmii (1,787 MBT), 41 mMambix
I'DC (539 MBT), 28 comaeunsix (714 MBT) u 3 6morazoBeix ctanmuii (15 MBT). CooTBeTCTBEHHO,
COIJIACHO MPOTHO3aM, 00IIasi MOIIHOCTh BO30OHOBIsIeMo SHepreThkH pocturhet 3,05 I'Bt. K konHmy
2018 roma OymyT MOOTONHWUTENFHO BBEAEHBI B JKCIDIyaTallMio 18 BETPSAHBIX 3JEKTpocTaHmui, 13
TUJIPOSJICKTPOCTAHITUN U 7 COTHEUHBIX 3JIEKTPOCTAHITUH.

3a mocnenHee AECATHIETHE CTOMMOCTh COJMHEYHBIX (hoTtodnekTpuueckux (PV) texnomormii
cHm3mIach 6onee yeM Ha 80%, a 3aTpaThl, CBSI3aHHBIE C BETPSIHBIMU SHEPreTUYECKUMH YCTaHOBKAaMH,
cHm3mch Ha 30-40%. OxxumaeTcsi, YT0 CTOUMOCTbD MpoekToB BUD npogomkut cHmkenne Ha 25-50%
B 3aBHCHMOCTH OT TexHOoJoTuHu. CleoBaTeNbHO, TEMIIBI OCBOSHHS YHEPTOPECYPCOB, KaK OXKHUIAETCS,
OynyT crpemurenbHO pactu B mepuon Mmexay 2020 u 2030 romamu, MOCKOJBKY TEXHOJOTHH
MIPOM3BOCTBA BO30OHOBIISIEMBIX MCTOYHHKOB SHEPTHH CTaHYT Ooyiee MOCTYMHBIMH M KOHKYpPEHTO-
CIIOCOOHBIMH 10 TICHE.

KiroueBsble pucku u npodsaembl pazeutusi BUD B Kazaxcrane. HecMoTpst Ha 3HaUUTENBHBIN
TIOTEHIIMA Pa3BUTHsI U BHEAPEHUS MPOCKTOB B cdepe BO30OHOBIAEMON IHEPIreTUKH, OOYCIIOBICHHBIN
OOIIMPHON TEpPUTOPUEH CTpaHbl W PA3IWYHBIMU KIMMATHYeCKUMH YycioBusimu, B Kazaxcrane mo-
MPEeKHEMY HaOJFOIA0TCS MPETISITCTBUSL ¥ Oapbephl Ha IyTH BHEAPEHHA u pa3sutust BUD:

—HH3KUE [IeHbI Ha 3IIEKTPHYECTBO, TOTYUYEHHOE TPAJAUIIMOHHBIMI METOIaMHU;

—TOTEepH TPH Tepeaade dIEKTPOIHePTrur 1 Hed(h(HEeKTUBHBIE TEXHOJIOTUH,

—OTrpaHWYeHHasi HOPMaTHBHO-TIPaBOBast 0a3a, HEOOXOAUMAs ISl CTUMYJIMPOBAHMS TIPUMEHEHHIS
BO30OHOBIISIEMBIX HCTOYHHMKOB OHEPrHM, HEMOCIeNoBaTeNbHAs TOCYAapCTBEHHAsl TMOJNHUTHKA U
Ype3MepHbIC aIMUHHUCTPATHBHEIE OAPhEPHI;

— OrpaHHYCHHAs! TEXHOJIOrMYecKas 0a3a, HU3Kast OCBEZIOMIICHHOCTh U HHQOPMAIIOHHbIE Oapbephbl,

—KoJicOaHUs KypCOB BAIIIOT U OU3HEC-Cpeia C BBICOKUM YPOBHEM PUCKA;

—OorpaHuYeHHbIe BO3MoKHOCTH EnunHoilt sHeprerudeckoit cucremsl (EQC) Kazaxcrana,

B cBsi3u ¢ BBIIIEYIOMSAHYTBIME (haKTOPaMH OOINBIIMHCTBO KPYITHBIX BETPSHBIX W COJHEYHBIX
MPOEKTOB, pa3paboTaHHbIX B KazaxcraHe, Takux Kak BeTpsiHas AJIeKTpocTaHims EpeiiMenTay u conHeuHas
aneKTpocTaHusl  bypHoe, ObuTM TNpOQUHAHCHPOBAaHBI OpraHaMH  BIACTH, TOCYJapCTBEHHBIMHU
TPEANPUATASIMA U MEXKTYHAPOTHBIMH (DMHAHCOBBIMH HMHCTUTYTaMH. Jlo cuxX Tmop KpyIHenmme
SHEPreTHYECKHE MPOEKTHI HE CIIOCOOCTBOBAIN 3HAUNTENILHOMY 00BEMY YaCTHBIX MHBECTHINI H PA3BUTHIO
otpaciu B Kazaxcrane. [Ipu 3TOM, CEKTOp BO30OHOBIISIEMON HEPreTHKHA CTPAHBI MOKET Pa3BUBATHCS
MEIUICHHEe, YeM OXHJIAJOCh, CHCPKUBAEMBIH HDKOHOMHYECKMMH W3MEHEHHSMH W HH3KOH
KOHKYPEHTOCTIOCOOHOCTBIO TI0 CPABHEHHIO C TPAUIIMOHHBIMU BUIAMH OPTaHUYECKOTO TOTUIUBA.

3axmouenue. Takum oOpazom, k 2020 roay JocTKeHUE iesneBoro yposHs B 3% mo BUD B
o0IeM SHepreTHYecKoM OalaHce CTpaHbl MOXKET OBITh YpPEe3MEPHO aMOUIIMO3HBIM, YTO TIOBBICHUT
SKOHOMHUYECKYI0 3 (eKTUBHOCTh peciryonuku. Kazaxcran oOmagaer orpoMHBIM MoTeHInanoMm BUD,
KOTOPBIA MOXKET OOECIECUUTh YCTOWYMBBIA SKOHOMHUYECKHH POCT W JOCTYIIHYHO 3JICKTPOIHEPIHIO
CaMBIM OTAAJICHHBIM pernoHaM ctpaHbl. Vctopudecku kpymHble 'DC BHOCAT 3HAYUTENBHBINA BKJIA]] B
sHepreTuyeckuii Oamanc Kazaxcrana, HO permoH Takke MMEET NMOTEHIMal OWOTOIUIMBA, BETpa U
coreuHo# sHeprun. ot BUD B sHepreTHdeckoM OanaHce CTpaHbl OCTaeTCs HU3KON. B Ommkaiiem
OyayIlIeM COKpalleHne H3JIepKeK, 00eCIieYnBaeMOoe TEXHOJIOTUIECKUMI WHHOBAIMSMU, U TIOBBIIIICHHE
KOHKYPEHTOCIIOCOOHOCTH 3€JIEHBIX TEXHOJIOTHIA MO3BOJISIT MOBBICUTH NoTeHnan BUD B pernoxe.

B to Bpems kak KazaxcrtaH mpu3HaeT HEOOXOJUMOCTh MEPEexXojia K «3eJeHOW» dKOHOMHKE H
YCTOMYHMBOMY POCTY, COMEHCTBYSl peanu3aiuu MpoekToB B obmacth BUD m sHeprocOeperarommx
TEXHOJIOTHH, pealM3yeMbIX B HACTOsIIeE BpeMs Mep IOKa HEJOCTaTOYHO sl JOCTHXKEHHUS
MOCTaBICHHBIX Ilesiell. Brnactu wHHMImupoBanu psm pedhopM u MacmITabHBIX MPOEKTOB B OOJACTH
OKpY’Karolel cpefipl, HO 00IIasi HHCTUTYIIMOHAIIbHASL Cpe/ia OCTaeTCs HeJJOCTATOYHO OJaronpusTHON
JUTSL ITUPOKOMACIITA0HOTO BHEAPEHUS «3€JICHBIX) TEXHOJIOTHIA.

Oco0oe BHUMaHHE U pecypchbl HEOOXOIMMO BBIICTATH Ha PACIIMPEHUE MHCTUTYLHOHAIBHOTO
MIOTCHIMAIA U COBEPILICHCTBOBAHUS yripaBieHus. CyOcHIun U Ipyrue HHCTPYMEHTHI CTUMYJIMPOBAHUS
BO3MOKHO HYKHO OYJ/IET MepecMOTPETh, YTOOBI OXBATHTH OOJbIIIEE YHCIIO MHBECTOPOB M MPOEKTOB, a
TaKke OO0ecreunTh Oojiee aBTOMATH3MPOBAHHYIO HHCTHTYIMOHANBHYIO CTPYKTYpy JJIS HOBBIX
«3€JICHBIX» MIPOEKTOB.

40 6(26), November 2019



International Journal of Innovative Technologies in Economy ISSN 2412-8368

[IpaBuTensCTBY HEOOXOAMMO TOBBICHUTH HAAEKHOCTh U 3(PYEKTUBHOCTH CYIIECTBYIOIINX
MEXaHN3MOB (PMHAHCHPOBAHUS U CKOPPEKTHPOBATH JBIOTHI I HHBECTOPOB ISl TOTO, YTOOBI HAYATh
IIPOKOMACIITA0HBIA TEpexo]] K YCTOWYHMBOMY pOCTY. DTO MOXET OBITh OCTUTHYTO ITyTeM
BCECTOpOHHEH  pedopManvy  HAIMOHAJIBHBIX  HSKOHOMHYECKHX, OIOJDKETHBIX,  HAJIOTOBBIX,
WHBECTUIIMOHHBIX M SKOJIOTMYECKUX MPOTPaMM U KOHKPETHBIX WHCTPYMEHTOB MOAJEPKKHA OU3HECa H
3eNeHbIX HHAMATHB B Kazaxcrane.
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