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Development of microfinance as a tool to support entrepreneurship in Kazakhstan

Abstract

Object. Considerable attention is paid to microfinance in modern conditions. It is one of the ways of financial
support of entrepreneurial activity and represents the provision of financial services to small businesses that are at the
stage of business formation or do not have access to bank lending. The study of the current state of microfinance infra-
structure in the Republic of Kazakhstan, insufficient theoretical knowledge of individual problems in the field of micro-
finance entrepreneurship, the practical significance of solving these problems determined the relevance of the article.
The purpose of the study is to develop and substantiate recommendations for the development of the microfinance sys-
tem of entrepreneurship in the Republic of Kazakhstan.

Methods. In the course of the study, methods of theoretical, diagnostic, empirical, experimental, graphical repre-
sentation of the results were used. When discussing the results of the functioning of the microfinance market, the fol-
lowing methods were used: analysis, synthesis, clarification, generalization.

Results. In order to implement entrepreneurial initiatives, the Kazakh practice of real expansion of microfinance
volumes is considered, the analysis of the features of micro-crediting is carried out. The characteristic of the place of
conditions of micro-crediting of entrepreneurship in the microfinance market of the Republic of Kazakhstan is given.

Conclusions. In modern conditions, with the development of Internet technologies, micro-loans are issued not on-
ly in cash, but also with the use of electronic technologies. Innovations such as real-time service via the Internet or mo-
bile communication can open up new opportunities for MFOs.

Keywords: microfinance, microfinance organization, entrepreneurship, business environment, microcredit, financing.

Introduction

In the context of global instability of the financial market, micro-credit is one of the most effective
ways to support entrepreneurship, which, in turn, contributes to strengthening economic stability in the coun-
try. The development of microfinance in modern economic conditions justifies the growth of financial capa-
bilities and purchasing power of a certain group of the population, serves as the basis for intensifying entre-
preneurship, as well as maintaining the financial stability (with a competent approach) of citizens who do not
have the opportunity to use the credit resources of banks.

Microfinance in countries with economies in transition is not only social, but also political in nature, as
it contributes to the formation of a class of owners by supporting the development of small businesses. The
peculiarity of microfinance programs in these countries is that they are not so large - scale and their main
purpose is financial support for entrepreneurial initiatives expressed by economically active segments of the
population. And the clients of microfinance programs are mainly current and potential subjects of small
business and entrepreneurship, as well as residents of rural areas and single-industry towns living in areas
where banking services are insufficient. (Charaeva M. V., 2019)

Microfinance institutions are focused on activities at the stage of formation and accumulation of experi-
ence in the development and implementation of their own optimal models of microcredit in order to support
entrepreneurial initiative and ensure employment of the population.
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Currently, the main reason for the need for a microfinance system for entrepreneurship is the ability of
the population to access funds and support business. At the same time, in the Republic of Kazakhstan, as in
the entire post - Soviet space, it is easy to get financing only for residents of large cities, while the rest, espe-
cially rural residents, are practically deprived of access to financial services-banks are not ready to lend to
the needs of remote small businesses. Therefore, the inaccessibility of loans hinders entrepreneurial initiative
in the regions.

In this regard, it is particularly relevant to analyze the situation on the microfinance market, provide statis-
tical data, features of micro-credit and microfinance organizations, and identify trends and prospects for the
development of Kazakhstan's microfinance organizations based on the analysis of the regulatory framework.

The purpose of the work is to determine the prospects for the development of the microfinance market
in Kazakhstan based on a situational analysis of the market of microfinance and microcredit of entrepreneur-
ship in the Republic of Kazakhstan.

Literature Review

The importance of this study lies in the fact that under the current conditions, bank loans remain inac-
cessible to small and medium-sized businesses, which in turn create prerequisites for the development of mi-
crofinance as an integral part of the country's financial system.

Despite the sufficient elaboration of the problems associated with the development of the system and
mechanism of microfinance entrepreneurship is of some scientific interest and requires a comprehensive de-
velopment. In this regard, for a comprehensive disclosure of the research topic, the works of foreign scien-
tists were studied: Muhammad Yunus (2008), Widiarto 1., Emrouznejad A., Anastasakis L. (2017), Li L.Y.,
Hermes N., Meesters A. (2019), Raineix F. (2017)

Microfinance is attracting more and more attention and is being used as a mechanism for financing en-
trepreneurs. Issues aimed at deepening the scientific understanding of how microfinance contributes to en-
trepreneurship were considered in the works of Alexander Newman, Susan Schwarz, David Ahlstrom (2017)

There are authors who pay special attention to the development of women's micro-entrepreneurship and
the role of microfinance organizations in supporting their activities. Dubreuil GE, Mirada CT.(2010), Asma
Salman (2018).

Proponents of microfinance argue that it is necessary to provide a way out of poverty, allowing individ-
uals to take advantage of profitable business opportunities Miriam Bruhn, Carpena Fenella and Bilal Zia
(2012)

The versatility, complexity and insufficient elaboration of the problem of microcredit in the country re-
quire an integrated approach to the study and improvement of its theoretical and methodological aspects.

Materials and methods

In the course of the study, theoretical, diagnostic, empirical, experimental, and graphical methods of
displaying results were used. As part of the study of the theoretical part, regulatory documentation and expe-
rience of microfinance and microcredit organizations were studied. When discussing the results of the func-
tioning of the microfinance market: analysis, synthesis, refinement, generalization were used.

The experimental basis of the study was the initial data of the microfinance market and the organiza-
tions operating in it, when the object of management under study underwent transformational changes under
the influence of external and internal factors affecting it.

The study of the problem included the following stages:

- A theoretical study of existing methodological approaches to the organization of microfinance activi-
ties in the territory of the Republic of Kazakhstan was carried out;

- The supervisory functions of the agency of the Republic of Kazakhstan for regulation and develop-
ment of the financial market as a regulator of the microfinance market were considered and the situation with
microfinance was analyzed;

- The theoretical and practical component of the conclusions is clarified, the research results are sum-
marized and systematized, and prospects for the development of the microfinance market are outlined.

Results and their discussion

Recently, the microfinance market in Kazakhstan has undergone significant changes. In order to ensure
the stability of microfinance organizations (MFOs), the availability of financial, technical means and person-
nel to comply with minimum standards, requirements for the size of the authorized and equity capital of
MFOs were established in November 2019. The period of 2020-2021 was unique for the microfinance mar-
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ket of Kazakhstan and included several events and trends that had a significant impact on the activities of
MFOs associated with the introduction of mandatory regulation in this market with subsequent licensing.

The introduction of licensing will ensure control over compliance of the subjects of the microfinance
market with the thresholds of the annual effective remuneration rate, prevent them from conducting illegal
activities and fraudulent operations, schemes of financial pyramids, thereby helping to exclude unscrupulous
organizations from the market and protect the interests of consumers (Elyubaeva A.V, 2021).

One of the main events of 2020 in the microcredit sector was the merger of creditors (pawnshops, credit
partnerships, online lenders), which were not previously controlled by the state, with microfinance organiza-
tions. Since 2016, MFOs have been under the supervision of the National Bank, and since 2020 - the Agency
for Regulation and Development of the Financial Market. Now all non-bank credit organizations are called
organizations that carry out microfinance activities and are regulated by the Agency for Regulation and De-
velopment of the Financial Market. At the same time, it should be noted that organizations engaged in micro-
finance activities that were registered before the law came into force, in accordance with the requirements of
the Law of the Republic of Kazakhstan "On Microfinance Activities”, have the right to apply to the author-
ized body for obtaining a license to carry out microfinance activities until March 1, 2021.In case of non-
compliance with this requirement, a requirement for compulsory restructuring or liquidation of organizations
engaged in microfinance activities is filed. The consolidation of creditors affected the dynamics of market
indicators and the profitability of the sector due to the events related to the pandemic. (Omarhanov E., 2020)

In addition, since March 2020, MFQs, along with banks, have offered the population and small and me-
dium-sized businesses to "freeze" their loan portfolio for six months and postpone the deadline.

For the development of entrepreneurship, measures have been implemented to improve the mechanisms
of the state program "Enbek" in terms of increasing the participation of microfinance organizations in lend-
ing to the population. This year, within the framework of the employment roadmap, new approaches to the
selection of infrastructure projects, employment of the unemployed and micro-crediting have been complete-
ly revised and developed.

Since the beginning of the pandemic, entrepreneurs have suffered losses in all areas of business: finan-
cial, personnel, image. One of the most vulnerable categories in terms of business sustainability was individ-
ual entrepreneurs. At the same time, existing measures to support small businesses are sometimes not enough
to provide financial support to all categories of entrepreneurs.

For example, according to the agency for regulation and development of the financial market of the Re-
public of Kazakhstan, more than 12.4 thousand small and medium-sized businesses, including individual
entrepreneurs, legal entities and peasant farms, received loan extensions during the pandemic period.

The dynamics of changes in microfinance organizations in general are shown below (Figure 1)
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Figure 1. Dynamics of microfinance organizations in the Republic of Kazakhstan

Note-Compiled by the Author according to the data of the agency for regulation and development of the financial market of the Re-
public of Kazakhstan
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As of April 1 of this year, 883 subjects of the micro-credit market, including 178 microfinance organi-
zations (MFOs), 542 pawnshops and 163 credit partner agencies, received licenses to carry out microfinance
activities (Ajtzhanov S., 2019). A positive trend is the almost 2-fold increase in the number of microfinance
organizations registered with the agency for financial regulation and development over the past 5 years, as it
confirms the need for the relevant institution and the presence of demand for its products.

As of January 1, 2021, 229 existing microfinance organizations were registered in the Register of the
agency for regulation and development of the financial market of the Republic of Kazakhstan. Since the be-
ginning of 2020, 47 microfinance organizations have been included in the agency's register, an increase of
15% since the beginning of the year. Until March 1, 2021, organizations engaged in microfinance activities
were required to apply for a license. As of March 1, 2021, 56 microfinance organizations have received li-
censes to carry out microfinance activities. The loan portfolio of the microfinance organization as of January
1, 2021 amounted to 4 418 billion, issued by the National Bank of the Republic of Kazakhstan(NBRK)
tenge, the portfolio increased by 42.6%.

"Currently, 56 MFIs and 4 Associate Members of the Association of microfinance organizations of Ka-
zakhstan, which occupy a share of 83% in the microcredit market, are members of the Association of micro-
finance organizations of Kazakhstan: LLP "First credit bureau”, JSC "Entrepreneurship Development
Fund"Damu™, LLP ""Smart Pay"", Association of legal entities "Kazakhstan Fintech Association".

In 2020, within the framework of the business roadmap 2025 (business roadmap 2025), a business mi-
cro - credit program was launched. Within the framework of this direction, up to 5 million loans will be is-
sued for working capital and up to 20 million loans for investment purposes. At the same time, most loans up
to 5 million tengeare issued on an unsecured basis at a rate of 6% for the final borrower. Within the frame-
work of the "Enbek" program, budget micro - loans in cities and villages began to be issued through JSC"
fund for financial support of Agriculture "at 6% per annum(Omarhanov E.,2020).

The micro-loan was launched as part of the Employment Roadmap program. These microcredits were
issued to graduates of Bastau-business through microfinance organizations created by the National Chamber
of Entrepreneurs "Atameken". By the end of the year, within the framework of these programs, it is planned
to cover more than 24 thousand business entities with micro-loans.

The Business Roadmap 2025 program provides support measures in the form of subsidizing interest
rates and guaranteeing loans to small and medium-sized businesses. The final cost of borrowed funds for
entrepreneurs under these programs has decreased and is 6%.

As for the state of the loan portfolio of microfinance organizations, the loan portfolio of microfinance
organizations shows positive dynamics every year (Figure 2). As of January 1, 2021, the loan portfolio
amounted to 415 billion tenge, an increase of 42% compared to the previous year. The share of the financial
portfolio of microfinance organizations is 80-82% of the total assets.
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Figure 2.Dynamics of assets and portfolio of microfinance organizations in the Republic of Kazakhstan (million tenge)

Note-Compiled by the Author according to the data of the agency for regulation and development of the financial market of the Re-
public of Kazakhstan
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The volume of assets in 2020 increased by 38.5% compared to the previous year, and the amount of
capital increased by 34%. Also, over the past five years, we can see a 4-fold increase in the portfolio of mi-
crofinance organizations, which is associated with a 1.7-fold increase in the number of microfinance organi-
zations. New legislative norms have expanded the opportunities of the MFIs lending sector, and the maxi-
mum amount of micro-loans has been increased to 50 million tenge. MFlIs also had the opportunity to issue
bonds and participate in repo operations on the stock exchange, which, in turn, made it possible to increase
the assets of microfinance organizations from year to year. Kase became the first company in the Republic of
Kazakhstan to issue bonds in US dollars on the Kazakhstan Stock Exchange "MFO™ Credit Time " LLP. The
volume of issues amounted to 12 million US dollars, the turnover period is 2 years, and the yield is 6% per
annum.

The volume of assets in 2020 increased by 38.5% compared to the previous year, and the volume of
capital increased by 34%. Also, over the past five years, we have seen an increase in the portfolio of micro-
finance organizations by 4 times, which is due to an increase in the number of microfinance organizations by
1.7 times. New legislative norms have expanded the possibilities of the microfinance organizations lending
sector, and the maximum amount of microcredits has been increased to 50 million tenge. MFOs also had the
opportunity to issue bonds and participate in repo operations on the stock exchange, which, in turn, made it
possible to increase the assets of microfinance organizations from year to year. KASE became the first com-
pany in the Republic of Kazakhstan to issue bonds in US dollars on the Kazakhstan Stock Exchange of MFO
Credit Time LLP. The volume of issues amounted to 12 million US dollars, the turnover period is 2 years,
and the yield is 6% per annum.

Similar to the work of the bank, the activities of microfinance institutions have a pronounced public
significance. Initially, the creation of microfinance organizations was caused by the desire to use financial
methods to solve social problems and often to the problems of poverty and financial accessibility. However,
many microfinance organizations are currently commercial organizations, so the assessment of their effec-
tiveness should include economic measurements.

In foreign literature, it is customary to distinguish two groups of influence of MFO ' activities: financial
(commercial, economic) and social. The combined use of two groups of them allows us to assess the overall
effectiveness of MFO (Ckhadadze N. V.,2017)

The positive trend in the number and portfolio of microfinance organizations was the basis for consider-
ing their profitability (Figure 3).
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Figure 3. Dynamics of Net Profit of microfinance organizations

Note-Compiled by the author on the basis of data from the agency for regulation and development of the financial market of the Re-
public of Kazakhstan

Net Profit of microfinance organizations increased by 4.7 times over the last 5 years. It is possible to
see the dynamics of growth of net profit (loss) of microfinance organizations. Factors affecting net profit
include income related to remuneration, income not related to remuneration, and indicators of reserve
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growth.The attraction of borrowed capital from private investors who expected to receive the necessary in-
come also encouraged the microfinance organization to pay more attention to its investment attractiveness
and stability of net cash flow. The desire to increase profitability and ensure financial stability has led to a
change in the structure of their customer base in favor of rich customers. (Berlage L., Vasudeo N., 2015).
Studies have shown a positive impact of microfinance organizations on facilitating customers ' access to fi-
nancial services. At the same time, their contribution to the development of entrepreneurial activity and im-
proving the well-being of households is significant.

In 2020, the number of individuals who are clients of microfinance organizations increased dramatical-
ly, that is, the number of borrowers in the state increased by 41% compared to the previous year. As for legal
entities in 2020, it increased by 70 legal entities. Such measures indicate an increase in demand for micro-
finance organizations in the country. According to the figure, individuals are the main consumers of micro-
finance organizations. And if we look at the direction of application of micro-loans received by them (Fig-
ure 4), we see that the main direction is the entrepreneurial goal.

2020
2019

2018

0,0 10,0 20,0 30,0 40,0 50,0 60,0 70,0 80,0 90,0 100,0

B micro-loans share of consumption, % B micro-loans contribution to entrepreneurship, %

Figure 4. Structure of micro-loans issued by microfinance organizations to individuals, %

Note-Compiled by the author on the basis of data from the National Bureau of Statistics

If we evaluate microfinance organizations from the point of view of solving socio-economic problems,
we can highlight some functions in this area:

- increasing the availability of micro-credit funds, promoting the development of small and medium-
sized businesses, increasing tax revenues to the budget, and thus solving a number of socio-economic tasks;

- increase in the purchasing power of citizens who are not potential borrowers of banks due to certain
circumstances based on the lack of guarantees for banks and confidence in their solvency due to the expan-
sion of the MFO network in the country;

- improving the quality of regulation in this area by the agency for financial regulation, which will al-
low introducing the activities of MFO into the legal channel and reducing the volume of the "shadow" econ-
omy.

In a market economy, a significant place is occupied by the micro-credit system, the main goal of which
is to support small and medium-sized businesses, improve the standard of living of the low-income popula-
tion and strengthen competition in the financial services market. World experience confirms the special role
of small and medium-sized businesses in solving political, economic and social issues of society's develop-
ment. Being the main branch of the economy, small businesses ensure the level of employment of the popu-
lation, contribute to the introduction of new technologies, and increase the efficiency of national production.
Currently, one of the most pressing issues on the agenda is the development and activation of entrepreneur-
ship, which is the basis for the country's economic transformation. Despite the increase in financial support
for small and medium-sized businesses by the state, the volume of financing of entrepreneurship by financial
organizations is decreasing. Thus, despite the recent significant and large-scale changes, the creation of a
comprehensive and comprehensive system of credit and financial support for small and medium-sized busi-
nesses remains an urgent problem. Currently, some steps have been taken to develop entrepreneurship, but
the insufficient scale of its development prevents small businesses from fulfilling their tasks. Therefore, the
object of micro-credit implements one of the state programs aimed at stimulating small and medium-sized
businesses, providing large-scale coverage of the population in financial transactions and ensuring their em-
ployment. Also, the lack of interest of the banking sector in lending to small and medium-sized businesses
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due to the lack of trade Security, return projects and credit history indicates the need for the development of
the micro-credit system in Kazakhstan. Accordingly, the development of small and medium-sized businesses
in the country requires further improvement of the micro-credit system, which, in turn, consists of such prob-
lems as limited financial resources of micro-credit organizations, insufficient development of the legal and
material base and poor quality of personnel. In this regard, the problem of studying the well-being and pro-
spects for the development of the Microfinance System in Kazakhstan, organizational mechanisms of financ-
ing and lending to small and medium-sized businesses, the accumulated number of contradictions within the
framework of supply and demand require the development of mechanisms for improving the development of
credit and financial support (Uksusova M.S.,2018)

The main prospects for improving the level of efficiency of microfinance institutions are: improving the
management of their operating costs, improving the legal regulation of their activities, increasing the motiva-
tion of employees of microfinance organizations and providing non-financial support to borrowers of micro-
finance organizations.

Innovations such as real-time services via the internet or mobile communications can open up new op-
portunities for microfinance organizations. Innovations in microfinance include software that supports sub-
systems for tracking transactions and customer information, the use of credit scoring systems to assess bor-
rowers ' creditworthiness, and improved network connections between branches to exchange information and
track transactions. In addition, new technologies may include services provided through ATMs, chip cards,
POS devices, and mobile apps. Microfinance organizations are interested in implementing these technologies
to improve their efficiency for the following reasons:

- well-thought-out information systems, network connections and credit scoring systems allow you to
collect accurate information about customers, monitor the use of micro-loans and reduce credit risk, as well
as get reliable information about their activities;

- adapting new technologies can reduce operating costs by simplifying and standardizing transactions;

- the use of new ways of obtaining and processing and servicing customer information expands the cov-
erage of customers, which contributes to the implementation of social tasks and the use of scale efficiency,
which leads to a reduction in operating costs (Chichulenkov D. A., 2020).

The implementation of the trend program for the development of incentive programs for credit inspec-
tors in order to increase the number and volume of micro-loans per 1 employee will contribute to improving
the efficiency of microfinance organizations. They include training programs (advanced training) on work-
ing with problem clients, working time management, operational risk management, accounting principles,
and other useful skills.

Various microcredit programs successfully implemented in many countries of the world community
have their own specifics and direction, which is determined by the level of economic development and na-
tional characteristics of the state. If countries with a large concentration of the poor and the underdeveloped
sector of the economy consider microfinance as an effective tool for combating pauperism and poverty by
supporting self-employment of the population, in developing and developed countries microfinance is posi-
tioned as one of the directions for the development of small and medium-sized businesses, being an effective
economic tool for solving social problems. At the same time, implementing its functions and being an eco-
nomically viable type of activity, microfinance is a socially-oriented business.

Conclusion

The demand for micro-loans remains high in the credit market. Micro-credit is not a new service for the
people of Kazakhstan. . The financial scope of this loan is not large, and people get it for a short period of
time. The most attractive aspects of this service are the short term of consideration of the order. To get a
loan, you need to have a small list of necessary documents. To order a loan, it is enough for the consumer to
show his civil documents.

Currently, despite the growing popularity of microfinance organizations, they have the following re-
straining problems:

- search, attract and retain customers in micro-credit organizations. Due to the growing competition in
the microfinance services market, there are also difficulties in attracting solvent customers. This is especially
noticeable in large cities, where the number of MFOs per capita increases, and the level of solvency and re-
sponsibility of customers is much lower. In such a situation, microfinance organizations are forced to allo-
cate effective advertising channels in order to have a constant flow of "paying" customers.
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- the low level of financial literacy is also a big problem for this sector. In the country, mainly the mi-
crofinance sector is designed to provide loans to farmers and entrepreneurs. However, the low level of finan-
cial literacy of some entrepreneurs does not allow them to manage funds optimally.

Microfinance, which is characterized by a high flexibility of the implementation mechanism, is an adap-
tive tool to meet the needs of aspiring entrepreneurs from disadvantaged segments of the labor market. Given
that the segment of microenterprises is particularly exposed to difficulties in obtaining loans in the external
financial market, microfinance is considered as an important political tool in reducing the negative impact of
the crisis.

In general, according to analytical studies, enterprises of the country, most of which are subjects of
business, show that the main factors hindering their activities are related to financing problems and lack of
funds.

In March 2020, Kazakhstan closely faced the pandemic and limited business activity. These circum-
stances significantly hindered the growth of the customer base and loan portfolio. There was a question of
quickly creating an online sales channel. Microfinance organizations have launched a mobile application in a
short period of time, thanks to which customers have the opportunity to apply for a micro-loan, transfer it to
a bank card, and make monthly payments.
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H.A. TneyxanoBa, P.K. bepcrembaeBa, /I. K. Cap:kanos, 7K.A. AMaHrejJbaueBa
Ka3zakcTanaarbl KdcimkepJiKTi Ko1ay Kypajibl peTiHAe MUKPOKAPKbUIAHABIPYAbI JAMBITY

AHnoamna

Makcamol: MUKpOKapXbUTAaHIBIPYFa Ka3ipri jkarfaima kem KeHUT OemiHeni. Bynm kocimkepmik KbpI3METTI
KAp)KBUTBIK KaMTaMachl3 eTyHOiH Oip Tocimi oHe OW3HECTIH KalbllTacy Ke3eHiHAe TypraH HeMece OaHKTIK
HECHEeJICHIpyTe KOJI KETKi3e alMalThIH MIaFbIH KOCIKEPIiK CyOBeKTiIepiHe KapKbUIBIK KBI3MET KopceTyai Oimmiperi.
Kazakcran PecrmyOnukachlHOarsl MHUKPOKApKBUIAHABIPY HHMPAKYPBUIBIMBIHBIH — Ka3ipri Jkaii—kyiiH 3eprtrey,
KOCITKEPIIIKTI MUKPOKAPKBIIAHIBIPY CANACBIHAAFBI JKEKEJIETeH IMpobiieManapAbl TEOPHSIIBIK TYPFBIIAH 3eplaelieymiH
KETKUTIKCI3IITi, OCBI MpobieManapAbl MICHTYAiH TPAKTHKAIBIK MaHBI3ABUIBIFBl MaKaJaHBIH ©3€KTUIITiH aHBIKTAMIbL.
3eprreyain Makcatsl KP kocinkepilikTi MHUKpOKApKbUIAHABIPY KYHECiH AaMbITy OOMBIHIIA YCHIHBIMAAPIBI d3ipiiey
JKOHE HeTi3/1ey OOJIBIN TaObLIabI.

Odicmepi: 3epTrey OaphICBIHIA HOTHXKEICP/l TECOPHSUIBIK, AMArHOCTUKAJBIK, SMITUPUKAIBIK, SKCICPUMCHTTIK,
rpadukanblk OeliHeney omicTepi KOJIAHBUILABL. MUKPOKApKbIIAHABIPY HAPBIFBIHBIH JKYMBIC ICTEY HOTHKENEpiH
TaJIKbLIAY Ke31HJe: Tajiay, CHHTEe3/1ey, HAKThIIaY, JKallbulay naiaaaHblIIbl.

Kopvimwinowr: Kocinkepiik Oactamanapipl iCKe achlpy MaKCaThbIHIa MHUKPOKAPKBLUIAHIBIPY KOJEMiH HaKThI
KCHEHTYMIH Ka3aKCTaHIBIK TXKipHOeci Kapaigsl, MHKPOKPEIWTTEYIl JKY3€Te achlpy epeKIIeNiKTepiHe Tangay
xyprizinmi. Kasakctan PecnyOnuKachIHBIH MHUKPOKApKbl HAPBIFBIHAAFBI  KOCIMKEPIIKKE MHKPOKpEAHT Oepy
HIAPTTAPBIHBIH CHIIATTAMAaChl OepiireH.

Tyorcoipvimoapsr: Kasipri kxarnaidaa MHTEPHET—TEXHOJOTHSUIAPIBIH JaMybIMEH IIAFBIH HECHeNlep KOIMa—Koll
aKIIaMeH FaHa eMeC, COHBIMEH KaTap JJICKTPOHbI TEXHOJIOTHSIApABI KOJIIaHy apKbUIb 1a Gepineni. MHTepHET Hemece
ysuibl GaiIaHbIC apKbUIBI HAKThl YaKbIT PEXHMIHAE KbI3MET KepceTy CHsKThl HMHHoBauusuiap MKY ymiH jxaHa
MYMKIHIKTEp alrybl MyMKiH.

Kinm co30ep: MUKpOKapKbLIaHABIPY, MUKPOKAPKBUIBIK YHBIM, KOCIITKEPJIiK, KSCIIKEPIIiK OpTa, MUKPOKPEIHUTTEY,
Kap)KbUIAHIBIPY.

H.A. TaeyxkanoBa, P.K. bepcremoaena, JI.K. Cap:kanoB, ’K.A. AMaHrejJbaueBa

Pa3BuTe MUKpPOQHHAHCHPOBAHUA KAK HHCTPYMEHTA MOAIEPKKHA
npeanpuHuMareabcTea B Kazaxcrane

Annomauyus

Ue_/lb. MHKpO(bI/IHaHCI/IPOBaHI/IIO B COBpeMeHHI)IX YCHOBI/IHX y[[eJ'ISIeTCH 3HAYUTCIIBHOC BHUMAHUC. OHO SABJISACTCSA
OJIHMM M3 CIIOCOOOB (PMHAHCOBOTO OOecreueH s PEIIPHHUMATENBLCKOM NIEsITeIbHOCTH M TIPEJICTABIsIET co00il okasa-
HHUC (I)I/IHaHCOBBIX YCJ'Iyl" Cy6LeKTaM MaJioro Hpe,IalI/IHI/IMaTeJIbCTBa HaXoOAmMXCse Ha 3Tall€ CTaHOBJICHUA 6H3HeCa 150107%0
HE€ MMCHOIIIUM ,I[OCTyHa K 6aHKOBCKOMy er,I[I/ITOBaHI/IIO. HCCHGI{OB&HI/IC COBpeMeHHOFO COCTOSIHUA I/IH(I)paCprKTprI
MukpoduHarcupoBanus B PK, HemocraTouHast TeopeTndeckast H3y4eHHOCTh OTACTBHBIX MpodieM B chepe MUKpodu-
HaHCHpOBaHI/IH HpeHHpI/IHI/IMaTGIII)CTBa, HpaKTI/I‘{eCKaﬂ 3HAYUMOCTb pCIHCHI/IH 3TUX HpO6JI€M OHpeIICHI/IJH/I aKTyaJ’ILHOCTB
CTaThbHU. L[eJ'ILIO HCCIICAOBAHUS ABJISACTCSA pa3pa60TI<a nu 06OCHOBaHI/IC peKOMeHZ[aI_[I/Iﬁ 110 paSBI/ITI/IIO CUCTEMBI MI/IKpO(i)I/I—
HaHCHpOBaHI/IH HpeZ[HpI/IHI/IMaTGJ'IBCTBa B PK

MemoObl. B X04€ ucciaeaoBaHUA UCIIOJIB30BAJINCh METOAbI TCOpeTI/I‘IeCKOFO, JAUArHoCTHYCCKOI O, 3MHI/IpI/I‘IeCKOI‘O,
9KCIIEPUMEHTAILHOTO,  Ipauyeckoro  MpeACTaBieHHss  pe3yinbTatoB.  [Ipu  0OCYXAEHHMHM  pe3yJbTaToB
(yHKIMOHUPOBAHUS PHIHKA MUKPO(DHHAHCHPOBAHUS UCIIOIB30BAJIICH: aHATIN3, CHHTE3, YTOYHEHHE, 0000IIeHIE.

Pe3y/1bmambl. B neisx peanmaunn Hpe}IHpI/IHI/IMaTeHBCKI/IX HNHUILIMATUB paCCMOTpeHa KazaxCTaHCKas HpaKTI/IKa
peasbHOTO pacuIMpeHns 00beMOB MHUKpPO(HHAHCHPOBAHUS, MPOBEICH aHAIN3 OCOOCHHOCTEH OCYIIECTBICHHUS MHKPO-
KpenuToBaHUs. JaHa XapaKTepHCTHKa MECTa YCIOBHH MHUKPOKPEAWTOBAHUS IPEANPHHUMATEIFCTBA HA MUKPO(DUHAH-
coBoM pbiHke Pecny6nmku Kazaxcran.

Bbl@OObl. B COBpCMeHHI)IX YCJ'IOBI/ISIX C paSBI/ITI/ICM I/IHTCpHeT-TCXHOHOFI/Iﬁ MI/IKPOerIlI/ITBI BBIJAKOTCS HE TOJIBKO
HaJIMYHBIMHU, HO U C HCIIOJB30BAHHEM BHCKTpOHHI)IX TCXHOJ’IOI‘I/If/i. TaKI/Ie HWHHOBallUK, KakK 06CJ'Iy>KI/IBaHI/IC B pemHMe
peaJ'II)HOFO BpCMCHI/I ‘{Cp€3 I/IHTCpHeT 501058 M06I/IJ'H>Hy}0 CBA3b, MOFyT OTKpLITL HOBBIC BO3MOKHOCTHU IJIs1 M‘DO

Knwouegvie cnosa. MukpoQuHAHCHpPOBaHHWE, MHUKPO(UHAHCOBAs OpTaHM3alLMs, IPeIIPUHUMATENILCTBO,
MIpEeIIPUHIMATENBCKAS Cpe/ia, MUKPOKPEAUTOBaHNE, (PHHAHCHPOBAHHE.
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