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INVESTMENTS IN FIXED ASSETS:
CONTRIBUTION TO THE ECONOMIC GROWTH OF KAZAKHSTAN

The article examines the sectoral investment in fixed assets in Kazakhstan, explores the problem of imbalance
in investment flows between economic sectors. The objective of the article is to ascertain the interrelation of
production volumes, produced by industries of Kazakhstan, sectoral investments in fixed assets based on the
development of an econometric model. The study identifies current trends and directions of investment flows, the share
of sectoral investments to the contribution of industries to the country’s GDP. Based on cluster analysis, groups of
industries have been identified that the homogeneous in terms proportion of sectoral investment in fixed assets, output
and contribution to GDP, as well as the correlation between indicators. It was _found that the industries of the second
cluster, which includes manufacturing and trade, afford the greatest return on investment. The economic-
mathematical model was developed for determining the correlation between sectoral investment flows in fixed assets
and the output volume of the various sectors of the economy in Kazakhstan. According to the Findings of the
econometric model, the closeness of the statistical relationship was determined, so the elasticity coefficients between
analyzed indicators were obtained. The rating of sectoral investment by their impact on output volumes was
determined by calculating the values of regression coefficients. The results were obtained during the research are
recommended for using in developing strategic directions for industry, implementing investment policy and the
investment attractiveness of the Kazakhstani industries.

Additional information: The study was carried out within the framework of a project « Optimal level of investment
to achieve sustainable economic growth in Kazakhstany, financed by the National Bank of Kazakhstan.
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Introduction. In order to maintain and accelerate economic growth, decisive structural economic
reforms are needed in Kazakhstan with the creation of effective incentives to expand investments and
enhance their positive effect. It is obvious that the activities of production sectors must be provided with
financial resources, including investment ones, which must be aimed at financing the processes of economic
diversification, the qualitative development of priority sectors of the economy and the expansion of the
innovation sector. Even small investments can have a significant beneficial effect on the economic
development of the country. The Concept of the Investment Policy of the Republic of Kazakhstan notes the
need to raise investment in fixed assets to 25,1 of GDP and increase foreign direct investment inflows to
$25,5 billion by 2026 [1]. These investment flows will be directed to priority sectors, among which
industries with the greatest contribution to the production of goods with high added value and towards the
advancement of the national economy have been identified.

The task of ensuring an optimal level of investment that meets the needs and capabilities of each sector
of the economy is very relevant and significant. The strong demand for investment resources is evidenced by
the high depreciation rate of fixed assets, which reached 50-70% in certain sectors of Kazakhstan’s economy.
Meanwhile, investment in fixed assets as percentage of the country’s GDP do not exceed 18% [2].

The necessity to address investment support challenges across industries, reduce sectoral imbalances,
and harness substantial investment potential in economic sector development and transformation processes
necessitates a thorough reconsideration of specificities, methods, and tools for regulating investment flows.
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This underscores the importance of researching a new investment policy model capable of generating
positive macroeconomic impacts and establishing robust foundations for sustainable economic growth.

The relevance of the research topic, the presence of unresolved problems and the potential creative role
of investments in ensuring high-quality economic growth and structural shifts in the national economy, of
course, requires a deep rethinking of the specifics, methods and tools for regulating investment investments
and necessitates the search for a fundamentally new model of investment support for industries capable of
generating the necessary macroeconomic effects and creating solid foundations for stable growth economy.

The objective of the study is to determine the interrelation between production volumes in economic
sectors in Kazakhstan and investment flows in fixed capital based on the development of an econometric
model. The formation of a well-founded assessment of the influence of sectoral investments in fixed assets
will give an opportunity for formulating the recommendations for improving investment policy and
increasing the investment attractiveness of industries.

The methodological foundation of the article drew upon research findings from both domestic and
international scholars specializing in theoretical concepts of economic growth and investment, as well as
the regulation of investment flows across different sectors. The study employed scientific methods such as
statistical analysis, and econometric modeling.

Statistical information from the Bureau of National Statistics of the Agency for Strategic Planning and
Reforms of the Republic of Kazakhstan, other domestic and foreign databases and international
organizations was used as the information base of the study. When developing an econometric model,
indicators of economic development of Kazakhstan, development of industries, investment investments and
other necessary indicators for the period 2003-2023 were used.

Literature review. There are different points of view among researchers about the impact of
investments on macroeconomic indicators, including GDP growth. Overall, the reseach affirms that
investments contribute positively to economic development [3]. In the work of Afonso A., St. Aubyn M. to
study the impact and effects of displacement and inflow, a VAR analysis was used for 17 OECD countries,
which revealed the positive impact of public investment on economic growth in most countries, the positive
effect of private investment on economic growth in all the studied countries, as well as the presence of
displacement and inflow effects [4].

A study by Sagdi¢ E.N. et al. Confirms the significant impact of government investment incentives on
the growth of regions and industries [5]. Exemption from customs duties and VAT, reduction of corporate
tax, investments in projects, land allocation, infrastructure support, etc. were considered as investment
incentives. The authors focused on identifying the effectiveness of regional investment incentives in terms
of regional development of industries based on the use of panel data analysis and the creation of four models
for assessing investment incentives for the economies of regions, agricultural, industrial and service sectors.

Kazakhstani researchers Esdauletova A.M., Demeuov N.B. note that a certain model of investment
policy has been formed in our republic, based on the regulatory framework and institutional environment,
which has enhanced the environment for investment and maintained the investment attractiveness of the
economy [6]. In turn, Temirbayev B., Zagal K., Akhmetzhanova S., based on the calculation of the multiplier
of the output of the intersectoral balance, assessed the effectiveness of investments in the context of industries,
revealing that investments in the healthcare and social services sectors bring the greatest return [7].

It is important to mention that the existing empirical research mainly focuses on different research
periods, data sets, economic indicators, countries, as well as various econometric approaches to studying
the impact of investment components on the economic progress of nations. Although there are many studies
on the impact of investments on economic development, existing studies do not address the problem of
sectoral imbalance in investment flows, which leads to an overabundance of investment in some industries
and a lack of investment in others. Given that each industry has its own optimal level of investment, which
brings the greatest positive effect, further investigation is required in evaluating the impact of industry
investments, as well as finding out which models and tools should be used in planning and managing
investment flows to minimize imbalances in the investment provision of industries.

The main part. Of all the factors contributing to economic growth, investment in fixed assets stands
out, as higher investments in this area result in the modernization of production facilities and as expansion
of production capacities across companies and economic sectors. Figure 1 illustrates key indicators related
to investments in fixed capital in Kazakhstan.
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Figure 1. Investment in capital assets in the Republic of Kazakhstan for the period 2000-2022*
* Compiled by the authors based on data provided by the National Statistics Bureau
of the Agency for Strategic Planning and Reforms of the Republic of Kazakhstan

The volume of investments in fixed assets for the period 2000-2022 increased from 595.6 billion tenge
to 15.2 trillion tenge or more than 25 times. The rate of investment in Kazakhstan over the period 2000-
2022 averaged 116.6%. The most significant growth was observed in 2001 and in 2004-2005 during the
period of rising oil prices. It should be noted that only in 2010-2011 the GDP growth rate outpaced the
growth rate of investments in fixed assets. This indicates the predominantly extensive development of our
country's economy.

During the analyzed period 2000-2022, the share of investments in fixed assets in Kazakhstan's GDP
varies from a fairly high level of 27-32% in 2001-2009 to a low level of 14.7-18.1% from 2011 to the
present. The downward trend of this indicator is noticeable.

Analyzing the trends in the growth rate of investment in fixed assets (expressed as a percentage change
from the previous year) and their share in GDP, it becomes evident that Kazakhstan has developed a notable
growth potential fueled by increased investment volumes in the economy. However, concurrent with the
rise in fixed assets investments, there has been a decline in labor productivity and product complexity. This
diminishes the positive impact of investments on overall economic growth.

Analyzing the dynamics of the growth rate of investment in fixed assets (in % compared to the previous
year) and the share of such investments in GDP, it should be noted that in Kazakhstan a certain growth
potential has been formed, given by the volume of investments in the economy. However, in the context of
increasing investment in fixed assets, there is a decrease in labor productivity and the complexity of
products, which leads to a decrease in the positive impact of investments on economic growth.

The expanded distribution of investment in fixed assets by functional categories for the period 2000-
2022 is shown in Figure 2. The intensity of investment processes in the areas of use is significantly
differentiated: in some sectors of the economy, the volume of investment resources and the dynamics of
their increase have a positive trend, in others, on the contrary, there is a decrease in investment volumes.
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Figure 2. The composition of investment of fixed assets

in the Republic of Kazakhstan by areas of use for 2000-2022*

* Compiled by the authors based on data provided by the National Statistics Bureau
of the Agency for Strategic Planning and Reforms of the Republic of Kazakhstan
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The sectoral distribution of investments in fixed assets in Kazakhstan has undergone notable changes.
The most substantial increase has been observed in the non-manufacturing sector, particularly in real estate,
where the share of investments has risen from 9,75% to 19,3%. Additionally, investments in transport and
communications have increased to 12,6%, and investment s in the agricultural sector have risen to 5,6%.

On the contrary, investment in the industrial sector from 2000 to 2022 decreased significantly from
64,8% to 48,4%, but they remain dominant in the overall sum of investments. In 2022, the mining industry
accounted for the largest share of investments in fixed assets (29,2%) compared to other sectors. This
includes investments in the extraction of crude oil and natural gas, which constituted 22,3% of total
investments. The manufacturing received 10,4%, while electric power, gas, steam and other sectors
combined received 8,8%. The substantial investment in fixed capital for the extraction of crude oil and
natural gas can be attributed to the sector’s attractiveness amid high global energy prices. This sector has a
considerable influence on the Kazakh economy.

The analysis of statistical data by economic sectors revealed the proportion of investment resources
allocated to fixed capital in the output of goods/services in the basic economic sectors of the Republic of
Kazakhstan (Table 1). The industries with a low ratio between investment in fixed capital and contribution
to GDP on average for 2013-2022 include the following industries: construction (2.72%), trade (2.06%),
agriculture (7.66%) and manufacturing (10.4%). The largest share of investments in the industry's
contribution to GDP over the analyzed period was recorded in the mining industry and the transport and
communications sector.

Table 1
The ratio of fixed capital investment and the contribution of industries
to the GDP of the Republic of Kazakhstan for the period 2013-2022*

The ratio of investment flows to fixed assets and the contribution of the industry

0,
Branch of the to GDP, %
economy on average
2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | for 2013-
2022
agricultural 4,73 | 5,51 | 496 | 6,89 | 8,56 | 8,16 | 9,61 | 8,92 | 10,28 | 8,97 7,66
industry
mining industry | 16,54 | 17,95 30,53 [ 29,05 [ 25,59 [ 30,21 | 34,74 [ 33,55 | 20,63 [ 17.89 | 25,67
manufacturing | 1, 241y 96| 13871091 10,17 11,94| 8,79 | 8,15 | 9,00 | 7,50 | 10,40
industry
construction 247 | 2,60 | 339 | 1,95 | 2,65 | 2,96 | 2,76 | 2,61 | 229 [ 354 | 272
trading 2,08 | 2,15 [ 2,00 [ 1,96 | 2,33 | 2,18 | 2,07 | 1,64 | 1,97 [ 2,12 | 2,06

transport and
communications
* Compiled by the authors

33,66 [ 24,91 | 21,44 | 18,64 | 18,57 [ 18,69 | 14,14 | 19,29 | 18,19 [20,26 | 20,78

As a result of the cluster analysis, three groups of industries were identified that are internally
homogeneous in terms of the studied set of indicators of investment activity. The average values of industry
clustering indicators are shown in Table 2.

Table 2
Average values of clustering indicators of the sectors of the economy
of the Republic of Kazakhstan for the period 2013-2022*

Average The share Average [The share of the| The ratio of
Cluster Industries contribution to of the investments in | cluster in fixed |investment and
GDP, million | cluster in | fixed assets, capital contribution to
tenge GDP, % | million tenge |investments, % GDP, %
| |mwning, transport 2091104346 | 3441 | 4850549.40 48,15 23,20
and communications
, |manufacturing 20762328,00 34,17 1256239,30 12,47 6,05
industry, trade
3 |agriculture, 8994647,79 14,80 522666,40 5,19 5,81
construction

* Compiled by the authors
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An analysis of the cumulative average contribution of the industries included in the first cluster to
Kazakhstan's GDP allows us to conclude that, on average, in the period 2013-2022, the mining industry
and the transport and communications sector provided 34.4% of the contribution to GDP annually. In
addition, more than 48% of all investment were directed to the first cluster. There is a high ratio of fixed
assets’ investment and contribution to GDP (23,2%) in the industries of the first cluster.

The second cluster is characterized by an almost similar aggregate average contribution of industries
to GDP at the level of 34.2%. Manufacturing and trade are located in this cluster. The level of fixed assets’
investments of the second cluster was 12.5%, and the ratio of investments and contributions to GDP was
6.05%. Consequently, the return on investment in the sectors of the second cluster is significantly higher
compared to the first cluster.

The sectors of the third cluster — agriculture and construction - provide 14.8% of the country's GDP.
They are characterized by low values of the part of fixed capital investments (5.19%) and the ratio of
investments and contributions to GDP (5,81%).

Thus, based on the calculation of indicators of clustering of sectors of the Kazakh economy, three
groups of industries with different levels of return on investment were identified.

As noted in the study by Kazakhstani authors, a detailed analysis of trend and structure of investments
by economic sectors is becoming a key tool of investment policy, contributing to the alignment of imbalances,
minimizing risks, taking into account the main trends in the industry and investment activity [8].

To identify the presence of a relationship between the sectoral investment in fixed capital and the
output of goods/services, an economic and mathematical model was built. Statistical data from the Bureu
of National Statistics of ASPR of the Republic of Kazakhstan in the period 2000-2022 were taken as initial
data [9]. As a result of the construction of the econometric model, correlation coefficients were obtained,
confirming the existence of a significant correlation between the analyzed indicators (Table 3).

Table 3
The mail results of the correlation and regression analysis*
Investment in Correlation ) . Regression | Coefficient R ating of the
. R P- meaning . . impact on the
fixed assets coefficient coefficient | of elasticity
volume of output

In agriculture 0,98 0,96 1,467E-05 9,77 0,72 3
In mining industry 0,89 0,79 1,515E-08 3,62 0,87 5
In manufacturing 097 | 093] 53633E-14 | 11,64 117 1
industry
In construction 0,68 0,47 0,00031 26,41 0,93 6
In trade 0,96 091 | 1,133E-12 0,06 1,39 2
In transport and 08 |00 | 3,167E-05 5,17 1,29 4
communications

* Compiled by the authors

The results of regression analysis show that investments in fixed assets have a strong impact on the
volume of production and output of products/services in economic sectors. Thus, the coefficient of
determination (R2) demonstrates that 96% of variation in agricultural output depends on the variation in
fixed capital investment of this sector. The remaining 4% of the variation is attributed to other factors. The
coefficient of determination, which measures the relationship between production volumes in the mining
and manufacturing industries, gross output in transport and communication services, retail trade and
investment in fixed capital across these sectors, indicates a strong statistical relationship. However, the
statistical relationship between the volume of construction work performed and investment in fixed assets
in construction was found to be insignificant. Nevertheless, the P-value of the regression analysis are less
than 0,05, demonstrating the statistical significance and reliability of the obtained coefficient.

The strong correlation between investments in fixed assets and economic sector output suggests a
potential for predicting GDP volume. For instance, a 1 million tenge increase in sectoral investments in
fixed assets could potentially lead to the following increases in production volume 11,6 million tenge in the
manufacturing industry, 9,8 million tenge in agriculture sector, 3,6 million tenge in transport and
communication.
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The closeness of the relationship between investments in fixed assets and the volume of
production/output of products/services by economic sector is quite high and can be used to predict the volume
of GDP. Thus, an increase sectoral investments in fixed assets by 1 million tenge may lead to an increase in
the volume of production: in manufacturing industry - 11,6 million tenge, in agriculture sector - 9.8 million
tenge, in mining industry - 3.6 million tenge, in transport and communication - 5.2 million tenge.

The calculated elasticity coefficients allowed us to obtain the following results, that an uptick in the
volume of investments in fixes assets for each industry by 1% with unchanged values of all other factors
will lead to an increase:

- agricultural output by 0.72%;

- output of mining industry by 0.87%;

- output of manufacturing industry by 1.17%;

- output of construction by 0.93%;

- retail trade volumes by 1.39%;

- gross output of transport and communication services by 1.29%.

Summarizing the results of econometric modeling we determine the influence of investments on
output by economic sectors. Thus, an increase in investments in the manufacturing industry is of primary
importance for the economic development of Kazakhstan.

Conclusion. As a result of the conducted research, it was revealed that investments in fixed assets tend
to increase. However, the level of investment in GDP is declining. The rate of investment growth outstrip
the GDP growth, which actually confirms the extensive development of the Kazakhstani economy. The
positive influence of investment is imperceptible due to low level of labor productivity and the intricacy of
the economy. The disparities have been identified in the direction of sectoral investment flows due to the
investment attractiveness of the extractive sector.

The highest ratio of investments in fixed assets/contribution to GDP was revealed in the mining
industry and in the transport and communications sector. Based on the computation of metric of clustering
of sectors of the Kazakh economy, three groups of industries with different levels of return on investment
were identified. The industries of the second cluster, which included manufacturing and trade, bring the
greatest return on investment.

The findings from correlation and regression analysis indicate that investment positively influence the
development of economic sectors and the output of products/services. The rating of industries was based
on the degree of influence of investments on each sector’s contribution to the country’s GDP, revealing that
increasing investments in fixed assets within the manufacturing industry will have the most significant
impact on economic growth.

In the future, future research may be focused on improving the methodology for planning and
forecasting investment flows to eliminate existing imbalances in sectoral investments, as well as on forming
a set of recommendations to reduce sectoral risks.
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Kanka6aesa I'.M., Kypmananuna A.K., Ata6aeBa A.K.

HET'I3T'T KAITUTAJIFA THBECTULMSJIAP:
KA3AKCTAHHBIH DKOHOMUKAJIBIK JIAMYBIHA KOCY YJIECI

AHnjgaTna

Makanaga cananslk  Oeminicte KazakcraH — PecnmyOnuKkachlHAarbl — HEri3ri  KamnuTajfa — CajbIHFaH
WHBECTHLVSUIAP/BIH KYPBUIBIMBI 3€pTTeNe]li, MHBECTHLMSUIBIK aFbIHIAPIaFbl CAJIANIBIK TEHI'ePIMCI3IIK MpobIeMachl
KapacThIphIIANbL. 3ePTTEYAIH MakKcaThl-Ka3akcTaH 3KOHOMHKACHI CallallapbIHIAFbl OHMIPIC KOeJEMACPIHIH KOHE
HETI3T1 KalhTaJFa WHBECTUIMSIIAPIBIH SKOHOMETPHKAIBIK MOJCIBAl 93ipiey Heri3iHae e3apa OaiaHBICHIHBIH
JICHICHiH aHBIKTay. 3epTTeyJe HEeTi3rl KalmuTaldFa WHBECTHLUSUIAPIBI CayIblH Ka3ipri TEHICHUIUSUIAPHl MEH
OaFpITTaphl, MHBECTUIIMIIAD YiteciHiH enmid JKIO-meri canamapaply yleciHe apaKaTbIHACH aHBIKTaIAbl. Kiactepiik
Tangay HeTi3iHAe Heri3ri KamuTalFa WHBECTUIMAIAPIBIH JCHTreli MeH yieci, eHiM kejemi MeH JKIO-re cambim,
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COHJAif-aKk OCHl KOPCETKIIITEepIiH apakaThIHACHI OOWBIHINA OIpTEKTI cajamap TONTAaphl ANKBIHIAIAEL.
WuBecTHMAIapIBIH eH YIIKEH KalTapbhIMBl OHAEY 6HEPKICiOi MEH cay/ia KipeTiH eKiHII KIacTepIiH caxaaapbl eKeHi
aHBIKTAIABL. Heri3ri kamuTanfa HMHBECTUIWSIAP KOJieMi MeH OKOHOMHKA calallapblHAAFbl OHIIpIC KeJemi
apachlHIarel ©3apa OaillaHbICThl aWKBIHAAY YIIIH 3KOHOMHKAJBIK-MAaTEeMATHKAIBIK MOJENb J3ipJeH[l, OHbIH
HET131H/Ie CTATUCTHKAIBIK OAiIaHBICTHIH THIFBI3ABIFB] AMKBIHIAIBI XKOHE 3€PTTENICTIH KOPCETKIMTEPIiH CEPIIMILTIK
k03 dunreHTTepi anblHABL. AJIBIHFAaH KOA(PQHUUUESHTTEPAIH MOHI canainap OOWBIHIIA INBIFAPBUIBIM KOJIeMiHe
MHBECTHLMSUIAP/BIH 9CEpP €Ty PEWTHHIIH aHbIKTayFa MYMKIHIIK Oepii. 3epTTey HOTHKeNepi callaiiblK JaMyJblH
CTpaTerusulblK OaFbITTapbIH 93ipiiey, MHBECTULMSIIBIK CascaTrThl iCKe achlpy »oHe KaszakcraH 3KOHOMHUKACHI
caJtajlapblHBIH HHBECTHIUSUIBIK TaPTHIMIBUIBIFBIH apTTHIPY Ke3iH/IEe MaiilalaHbuTy bl MYMKIiH.

Kankabaesa I''M., Kypmananuna A.K., Atabaesa A.K.

UHBECTHUIIMU B OCHOBHOM KATIUTAJI:
BKJIAZL B OKOHOMMWYECKOE PAZBUTHUE KA3AXCTAHA

AHHOTAIINA

B craTtpe mccnenyercs CTpyKTypa MHBECTHILIMM B OCHOBHOHM Kammtan B Pecry6muke Kazaxcran B oTpacieBom
paspese, paccMaTpuBaeTcst MpodiieMa OTpaciaeBoro aucbanaHca B MHBECTHLMOHHBIX MOTOKaX. Lless ncciaenoBanus —
OIIPE/IeNINTh YPOBEHb B3aHMOCBSI3M OOBEMOB IIPOM3BOJCTBA B OTpaciiX KOHOMMKM KaszaxcTaHa m MHBECTHIMH B
OCHOBHOW KallUTaJl OCHOBE pa3pabOTKH IKOHOMETPHYECKOH Mojenu. B ucciienoBaHWM BBISBIEHBI COBPEMEHHBIE
TCHACHUMW 1 HAIIPaBJICHUS BJIOKCHUSA I/IHBCCTI/IIJ,I/II‘/II B OCHOBHOM KaruTrall, COOTHOICHUEC J10JIU l/IHBeCTl/ILIl/lﬁ K BKJIagy
orpacieil B BBII crpanbl. Ha ocHOBe Ki1acTEpHOro aHainu3a ONpEAEICHb] IPYIIIIbI OTPACIEH, OHOPOIHBIX 10 YPOBHIO U
JI0JIe NTHBECTULIMI B OCHOBHOM KaruTall, 00beMy BBIITycKa 1 BKiIaay B BBII, a Takske COOTHOIIGHHIO 3THX ITOKa3aTeNeH.
BbisBiieHo, 4T0 HaMOOJBIIYIO OT/AYy OT MHBECTHLMI MPUHOCSAT OTPAciM BTOPOrO Kiacrepa, Kynxa ObLIM OTHECEHBI
o0pabarsIBaromiasl MPOMBILIIIIEHHOCTh W TOProBiisl. s onpeneneHus B3auMOCBS3M MEXITy 00beMaMH MHBECTHLIMN B
OCHOBHOW KamWTad M 0OBEMOM NPOW3BOACTBA B OTPACISIX HKOHOMHUKH pa3padOTaHa SKOHOMHKO-MaTeMaTHYecKas
MOZIeNIb, Ha OCHOBE KOTOpOW ObLIa ONpEeAesNeHa TECHOTa CTaTUCTHYECKOH CBSI3M M TOMyYeHbl KO3((UINEHTHI
9NIACTUYHOCTH MCCIIEAYEMBIX MOKa3aTesled. 3Ha4YeHHs TIOTyYEeHHBIX KO()(HUIIMEHTOB ITO3BOIMIN ONPENETIUTh PEUTHHT
BIIMSIHUSI MTHBECTHUIMH HAa 0OBEMBI BBIITYCKA MO OTpacisiM. Pe3ynbTaTsl HCCIEIOBAHUSI MOTYT OBITh HCIOJIB30BaHbI IPU
pa3paboTKe CTPAaTErnuecKuX HAMpaBJICHUH OTPAcIEBOrO Pa3BUTHS, pEATU3aLUM WHBECTULUOHHOW IONUTHKH U
MOBBIIICHUN I/IHBGCTI/ILII/IOHHOﬂ TMPUBJICKATCIIbHOCTHU OTpacneﬁ skoHoMMKHU Ka3axcraHa.
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