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KAWBIPBIMABIABIK KOPHI

HALYK

CHARITY FOUNDATION

B 2016 rogy nns pa3BUTHS W YIY4YLIEHHUS KauecTBa JKM3HU Ka3axXCTaHLEB
Obl1 co3naH vacTHBIM bmarorBoputenbHbl QoI «Xalblk». 3a TOXbl CBOCH
JeSITeTbHOCTH HAa pealu3aluio OJIarOTBOPHUTENBHBIX IPOEKTOB B OO0IACTIX
o0pa3oBaHus M HayKH, COLMAJbHON 3aIUUTHI, KyJIbTYpPbl, 3IPaBOOXPAHEHUS U
cnopta, @onj Beiienun Oonee 45 MUIIMAPAOB TEHTE.

Ocoboe BHUMaHHMe bnaroTBopuTenbHBIH (QOHI «XalbIK» yAeNseT
00pa3oBaTesIbHBIM IPOIPAMMaM, CUUTAsl 3TO HAlPABICHUE OJHUM U3 KIIOUEBbBIX
B cBoel AestenbHOCTH. OKa3pIBasi MOAAEPIKKY OTEUECTBEHHOMY OOpa30BaHMIO,
@oH/ BHOCHUT CBOH MOCHJIBHBIN BKJIA] B pPa3BUTHE KaY€CTBEHHOTO 00pa30BaHUs
B Kazaxcrane. Tem cambiM cmocoOCTBysS POCTY 4YHCIa IfOfel, CIOCOOHBIX
MEHATH JKM3Hb B CTpaHe K JydyliemMy — Opo(ecCHOHaJOoB B pPa3IU4HBIX
chepax, MOTEeHUIHANBHBIX JUAEPOB U «BEIUKHUX yMOB». OIHON W3 3HAUYUMBIX
WHATHATHB (oHAa «XalbIk» B 00pa3oBaTenbHOUN cdepe crtan mpoekt Ozgeris
powered by Halyk Fund — nepBrbiii B ctpane 6usHec-uHKyOaTop AJs yUaIIuXcs
9-11 kmaccoB, KOTOPBIM IMMOMOTAaeT pa3BUBaTh HEOOXOAMMBIE B COBPEMEHHOM
MUpE HpealpUHUMAaTeIbCKUEe HaBBIKM. Tak, Ha coxelicTBHE MaloMy OH3HECy
LIKOJIBHUKOB ObUT0 BIAEeHO Oosiee 200 rpanToB. JlJ1s MOAIEPIKKY TaJaHTINBBIX
Y MOTHUBHUPOBAHHBIX JieTeil DOHI HEOAHOKPATHO BBIJICISI IPAHTHI HAa 00y4YeHHE
B MexayHaponHoit mkone «Mupac» u B Astana [T University, a Takxe moMor
Ka3aXCTaHCKUM HIKOJIbHUKAM IPUHATH yuacTHe BIIpecTHKHOM KoHKypce «USTEM
Robotics» B CIIIA. ABTOpcKre paboThI B paMKax MpoekTa « TamiMrepy, KoTopomMy
@DoHJ OKa3ald MOALEPHKKY, JETIM B OCHOBY y4eOHOM mporpamMmsbl, y4eOHUKOB U
y4eOHO-METOINYECKUX KHUT 1o npeameTy «OCHOBBI MpealpUHUMATEIbCTBA H
6usHecay, npenogaBaeMoro B 10-11 kiaccax ka3axCTaHCKUX ITKOJ M KOJIJIEIKEH.

IToMuMO MOMOIIYN IIKOJIBHUKAM, YHaIIUMCS KOJIemkel u ctyneHtam Oonyg
CUYMTAET Ba)KHBIM BHECTH CBOM BKJIaJ B MOBBIIICHNE KBAJU(PUKALKUN TI€1ar0roOB,
COBEPIICHCTBOBAHNE WX 3HAHWM W HABBIKOB, TTOCKOJbKY HMEHHO OHH SIBIISIOTCS
MIPOBOHUKAMHU 3HAHWH OyIyIIMX TOKOJEHWW KazaxcrauieB. llpm mommepikke
®onga «Xanblk» B I0KHOH CTOJHIE OBUI OPraHU30BaH €KETOJHBIA TOPOJICKOM
KOHKYpc nenparoroB «Almaty Digital Ustaz.

BaxHOIl MHUIIMATHBOW CTaJ peadu3yeMblil MMPOEKT MO OOYyYEHHUIO OCHOBaM
(MHAHCOBOW TPAaMOTHOCTHU INpernojaBaTesieldl U3 BocbMu obnactell Kazaxcrana,
YTO JOJDKHO OKa3aTh CYIIECTBEHHOE BIMSHUE Ha BOCHHUTaHHE (DUHAHCOBOM
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CPAaMOTHOCTH U NPEANPUHUMATEIBCKOTO MBIIUICHUS Yy HOBOIO TOKOJICHUS
TpaXkJjaH CTPaHEI.

Heo6xomumyto momomts @ouHa «Xaidblk» OKa3blBaeT M T€M, KTO 0COOEHHO
OCTpPO B Hel HyxkaaeTcs. B pamkax counuanbHON 3aIIUTHI HACEICHUS aKTUBHO
MIPOBOJUTCS paboTa Mo MOIACPIKKE AETEH, OCTABIINUXCS 0€3 poauTeseH, NeTe u
B3pOCIIBIX U3 COLMAIBHO YSI3BUMBIX CIOEB HACEJEHHUS, JIFOICH C OrpaHMYEHHBIMU
BO3MOXKHOCTSIMH, 2 TAKXKE 00CCIIEUCHUIO0 HYXIAIONINXCS COIUAIIbHBIM XKHIJIbEM,
CTPOUTEIIHCTBY COI[MAIBLHO BaKHBIX 00BEKTOB, TAKMX KaK JCTCKHE CaJlbl, ICTCKHE
MJIOMIAIKU U (DU3KYIBTYPHO-03/T0POBUTEITHHBIE KOMILIEKCHI.

B xommmiiky no6psix gen @onga « Xaabik» MOKHO J00aBUTh OKa3aHHUE ITOMOIITH
JIETCKOMY CITOPTY, Ky/la OTHOCHTCS IOJICPXKKa B Pa3BUTUHU JIETCKOro ¢pyrbdosa u
Kapare B Hamel cTpaHe. JKu3HeHHO BaXKHYIO TOMOIIb b1aroTBopuTenbHBIN (HOH
«Xanplk» OKa3ajl HallUM COOTCUECTBEHHHMKAM BO BpeMs HEAaBHEH MaHIEMHUU
COVID-19. Toraa, B pasrap Tsokeiaod 00pbObl ¢ KOPOHABUPYCHOHM MHQeEKIHeH
®onp BeAENHI CBBIIE 11 MANIHAPAOB TEHTE HAa MPHOOpPETEeHNE HEOOXOAMMOTO
MEJIUIIMHCKOTO O0OpPYIOBaHMSI M JOPOTOCTOSIINX MEIHMIIMHCKHX IPENapaTos,
aBTOMOOMJICH CKOPOW MEIMIIMHCKOH TOMOIIM M CPEACTB 3allUThI, aJIPECHYIO
MAaTepHaIbHyI0 IOMOIIb COUUAIBHO YSI3BUMBIM CJIOSM HACEJICHUS U JICHEKHbIE
BBITLJIATHI MEIUIIMHCKUM paOOTHUKAM.

B 2023 rongy Hapsiay ¢ ApyruMu MpOEKTaMH, HAI[eJIEHHBIMU Ha TOBBIIICHHE
OarococTosTHUSI Ka3axCTaHCKUX rpaxaaH @OoHI pemmur yaeauTbh ocoboe
BHUMAaHUE HayKe, MOCKOJIbKY OHA SBJISIETCS YacThlO OOIICCTBEHHOM KYJIbTYPHI, a
YPOBCHB €€ Pa3BUTHUS OTPEACIISIET YPOBCHb PA3BUTHS TOCYIapCTBA.

I[Monnepxka @oHa0OM BhINyCKa XypHaioB HanuonanbHON AkaneMuu Hayk
Pecny0nuku Kazaxcran, KOTOpble BXOJST B MEXAYHapoaHbIe (QOHIBI Scopus U
Wos 1 B KOTOPBIX IMMYOITUKYIOTCS CTaThbU OTEUCCTBEHHBIX YUCHBIX, JOKTOPAHTOB
¥ MarucTPaHTOB, a TAK)Ke HAYYHBIX COTPYIAHHUKOB BBHICITNX YYEOHBIX 3aBEeICHHI
U HAyYHO-HCCIEAOBATEIbCKUX MHCTUTYTOB HAIllEll CTpaHBI ABISETCS HE MEHEE
3HAaYUMBIM BKJIagoM DoHAa B pa3BUTHE Ka3aXCTAHCKOTO OOIIECTRA.

C yBaxenueM, brnarorBopurenbubiii Do «Xambik»!




BAC PEJAKTOP:

TYUMEBAEB Kanceiiit KanceiiTy,bl, (HI0NOrHsS FBUTBIMIAPIHBIH JOKTOPEI, Mpodeccop,
KP ¥FA kypmerri mymieci, On-Papabu arbiaaars Kazak yITTBIK YHUBEPCHTETIHIH PEKTOPBI (AJIMATEI,
Kazakcran)

FAJIBIM XATHIbI:

OBIJIKACBIMOBA Aama EciM0eKKBI3bI, [1e1aroriKa FhUTBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥YFA akanemuri, Abaii areramarel Kaz¥YIIVY Ilemarorukaibik OUTIMII JaMBITy OPTaJbIFBIHBIH
nupektops! (Anvarsl, Kazakcran), H =2

PEJAKL WS AJTIKACHBI:

CATBIBAJIIbI O3iMxaH O0inKaiibIPYJIbl, 3KOHOMUKA FEUIBIMAAPBIHBIH JOKTOPBI, podeccop,
KP ¥FA akagemuri, DKOHOMHKa MHCTHTYTHIHBIH qUpekTops! (Anmarsl, Kazakcran), H=15

CAITAPBAEB O6aixkanap Kymanyibl, SKOHOMHKA FBUIBIMAAPEIHBIH JOKTOPEL, Tpodeccop, KP
YFA xypmerti mymieci, XanblKapaiblK HHHOBAIHSIIBIK TEXHOJIOTHSUIAP aKaJEeMUSCHIHBIH ITPE3UICHTI
(Ammarsl, Kazaxcran), H=6
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HINIIOB Cepreii EBrenneBu4, meiaroruka FhUIBIMIAPBIHBIH JOKTOPBI, Tpodeccop, K.
Pa3ymoBckuii aTeiHarsl Mockey MEMIIEKETTIK TeXHOJIOTHSUIAp JKOHE MEHEIKMEHT YHHBEPCHUTETIHIH
KCINTIK OiMiM Oepy/IiH Nearorukacsl JKoHe NMCHXOIOTHACH KadeapachiHbIH MeHrepyici (Mackey,
Peceii), H=4

CEMBUEBA JIa33aT MBIKTBIOCKKBI3bI, SJKOHOMUKA FhUIBIMIAPBIHBIH JoKTOpbl, JL.H. I'ymunes
areiHarsl Eypasus ynrTeik yanBepentetiniy npodeccopst (Hyp-Cynran, Kazakcran), H =3

ABUJIBJIMHA Canrtanar KyaTKbI3bl, NeIaroruka FhUIBIMIAPBIHBIH JTOKTOPEI, IHpodeccop,
E.A.BexeroB arbiHmarsl KaparanIpl MEMIICKETTIK YHHUBEPCHUTETI IIefaroruka KadexpachbIHBIH
menrepymici (Kaparannsl, Kazakcran), H =3

BYJIATBAEBA Kyskanat HypbIMkaHKBI3bI, [EJaroruka FbUIBIMAAPBIHBIH  JOKTOPBL,
npodeccop, bl. AnTeiHCapuH aThIHIAFBl ¥JTTHIK OUTIM aKaJeMUSICHIHBIH 0ac FBUIBIMU KbI3METKEpi
(Hyp-Cynran, Kazakcran), H=2

PBIZKAKOB Muxana BukropoBud, nejaroruka FeUTbIMIapbIHBIH TOKTOPEI, podeccop, Peceit
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IJTABHBII PEJAKTOP:
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(Anmarsl, Kazaxcran), H=2
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ABWJIBJAUHA Caaranar KyatoBHa, TOKTOp MeIarornieckux Hayk, mpodeccop, 3aBeayromas
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Kazaxcran), H=3

BYJIATBAEBA Kymkanar HypsiMikaHOBHA, JIOKTOp TEIarormyeckux Hayk, npodeccop,
IJIaBHBII Hay4HbIH coTpyaHUK HarmonanbsHoil akagemun odpazosanust uMeHu bl. Antsiacapuna (Hyp-
Cynran, Kazaxcran), H=3

PBIZKAKOB Muxann BHKTOpPOBHY, JOKTOp MENarormyecKux Hayk, Mpodeccop, aKaJeMuK
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Abstract. The assets of national companies and their state performance audit
are relevant from the point of view of studying. Of course, this is JSC "National
Welfare Fund "Samruk-Kazyna", which does not want to worry both the government
and the scientific environment. It is logical that all the changes taking place both in
the global world and at the state level require careful monitoring. As a tool, it is an
audit and assessment of the effectiveness of the management of these assets. The
point of course is to minimize costs with maximum profit. In addition, in conditions
of economic instability, when state budgets are becoming more and more limited,
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effective management of state assets becomes even more important. Optimizing the
use of assets can help increase government revenues, which in turn can contribute to
economic growth and improve the quality of life of the population. ISSAI standards
establish generally accepted principles and procedures for conducting state audit,
which makes this topic even more relevant, while the issues of state audit of asset
management efficiency are insufficiently studied in the modern world (INTOSALI).
At the same time, today the assets of JSC «National Welfare Fund «Samruk-Kazyna»
are becoming more and more valuable and are a key resource for its successful
operation, and conducting a state audit of the effectiveness of asset management
can lead to improved management of state assets and increased economic efficiency
in Kazakhstan, which determines the relevance of this research. The purpose of
this article is to provide comprehensive coverage of the theoretical and practical
aspects of the effectiveness of asset management of the quasi-public sector and to
develop measures to improve the asset management of JSC «National Welfare Fund
«Samruk-Kazynay.

Keywords: performance audit, public assets, asset management, valuation,
quasi-public sector
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AHHOTanus. YJITTHIK KOMIIAHUSUIAPIBIH aKTUBTEPIH OacKapy THIMIUIICIHIH
MEMJIEKETTIK ay/INTi CalachIHIaFbl 3ePTTEYIIep, aTan aTkana, « Camypbik-Kazbraa»
VITTHIK oj-aykaT KopbD» AK KaszakcTaHHBIH Ka3ipri SKOHOMHUKAJBIK OPTAaChIHIA
©3eKTi OOJBIT TaObLTAABI, OYIT SJIEM/TIK SIKOHOMHUKAAAFbI JkoHe KazakcTaHars! iIki
SKOHOMHUKAIIBIK KaFIaiiIarbl e3repicrepre 0alIaHbICThI, Oy OJap/abl Maiiiananysl
OHTAMNMaHIBIPy YILIIH aKTUBTEpHAi Oackapy THIMIUIrIHE ayguT >KYPrizyai >KoHe
Oaramaympl Tajam eTemi. Taimansl yiraiTy. COHBIMEH Karap, SKOHOMHKAIBIK
TYPaKCHI3AbIK JKarnaiblHAa, MEMJICKETTIK OIOKeTTep OapraH cailblH IIEKTeydi
OoFaH Ke3/1e, MEMIIEKETTIK aKTUBTEP/Ii THIM/II OacKapy OfaH Ja MaHBI3IbI OOJaIb.
AKTUBTEp/Il TaiianaHyapl OHTAMIAHABIPY MEMJICKETTIH KIpICIH apTThIpyFa
KOMeKTecei, Oy ©3 Ke3eriHie SKOHOMUKAHBIH 6CYiHE jKOHE XaJIBIKTBIH OeMip cypy
carachIH )KaKcapTyFa bIKnan eTyi MyMKiH. ISSAI crangapTTapsl MEMITEKETTIK ayTUTTI
KYPri3yliH >Kaubl KaObUIAaHFaH KaruaaTTapbl MEH poaciMaepiH Oenrineiini, Oy
TaKBIPBINTHI OJ]aH J1a ©3€KTi eTe/li, a1 aKTUBTEP Il 0acKapy THIMAUTITIHE MEMIIEKETTIK
aynut mocenernepi kasipri anemae (INTOSAI) skeTkuTikTi 3epTTEJIMEreH OOJIbII
TabbUIanbl. byn perrte, Oyrinri kyHi «Camypbik-Ka3eiHa» YITTBHIK ol-ayKaT KOpbDy
AK akTuBTepi OapraH caiiblH KYH/bI 00ja TYCY/E JKOHE OHBIH TaOBICTHI KbI3METI
YIIiH Herisri pecypc Oomnbll TaObUIajAbl, ajl aKTUBTEpAl Oackapy THIMALTIriHe
MEMJICKETTIK ayauT >KYPri3y MEMIICKCTTIK aKTHBTEpAi OacKapymasl >KakcapTyFa
xoHe KazakcTanaa 9KOHOMHKAJIBIK THIMAUTIKTI apTThIpyFa 9Kelyi MyMKiH, OyJI OCBI
3epTTEYAiH ©3CKTUIrH aWKbiHmaiapl. Ockl OanThIH MaKcaThl KBa3MMEMIIEKETTIK
CEKTOp AaKTUBTEPiH 0Oackapy THIMIUIITIHIH TEOPHSUIBIK JKOHE MPAKTHKAJIBIK
ACIeKTUIepiH KelleH i jkapusuiay jkoHe «Camypbik-KaspiHay YITTBIK oi-aykaT
Kope» AK akTnBTEpiH OacKapyabl apTTHIPYABI XKETUIIIPY )KOHIHAET] ic-ITapaxapabl
a3ipiiey OOJIBIT TaObLIA b,
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AHHoTauus. MccriemoBanuss B 00JacTM  TOCYIApCTBEHHOIO — ayAWTa
3¢ PEKTUBHOCTH yNpaBlICHHUs aKTHBAaMHM HAallMOHAIBHBIX KOMIIAHWH, B YaCTHOCTH,
AO «®onx nHaumoHanbHOro OmarococtostHusi  «Campyk-KaseiHay — siBisieTcs
aKTyaJbHBIMH B COBPEMEHHOM 3KoHOMHUYeckoi cpene Kazaxcrana, 3TO CBSI3aHO C
U3MEHEHUSIMU B MUPOBOM 3KOHOMMKE M BHYTPEHHEW SKOHOMUYECKOM CUTyaluu B
Kazaxcrane, 9to TpeOyeT MPOBENCHUS ayIuTa 1 OIleHKH () (HEKTHBHOCTH YIIPABICHUS
aKTMBaMU JJIs1 ONITUMM3ALNHU UX MCIIOIb30BaHUS M MaKCUMM3auuu npuosuin. Kpome
TOr0, B YCIOBHSAX HKOHOMHUYECKOW HECTAOWIBHOCTH, KOTJa TOCYAapCTBEHHbIE
OIOIKETHI CTAHOBATCA Bce Oosiee OTrpaHMYeHHBIMH, 3(PQeKTUBHOE yHpaBiieHHE
TOCYIapCTBEHHBIMH aKTHBAMM CTAHOBHUTCS elle Oojee BaKHbIM. ONTUMHU3AIUSA
WCTIOJIb30BAHNSA aKTHBOB MOXKET TIOMOYb YBEIMYUTH JTOXONbI TOCYyAapCTBa, YTO B
CBOIO OY€peb MOXKET CIIOCOOCTBOBATh POCTY SKOHOMHKH U YIYYIICHHIO KauyecTBa
»u3HU HaceneHus. Ctanaaptel ISSAI ycranaBnuBaroT 00MENpUHATHIC TPUHIIAITBI 1
MIpOLEAYPHI TPOBEACHUS TOCYJapCTBEHHOIO ay/IuTa, @ BOIPOCHI TOCYJapCTBEHHOTO
ayauta A(QQEKTUBHOCTH YHpPAaBICHUS aKTUBAMH  SBISIOTCS  HEIOCTAaTOYHO
n3ydeHHbIMU B coBpeMeHHOM Mupe (INTOSAI). Ha cerogusiiamii qens aktussl AO
«Donn HanmoHampHOTO OMarococtosHUS «Campyk-Ka3piHa» SBISIOTCS KITIOYEBBIM
pecypcoM [uIsl yCIIELIHOM ero JesITeNbHOCTH, a IPOBEACHNE FOCYJapCTBEHHOI0 ayAnTa
3¢ PEKTUBHOCTH YIPABJICHHS AKTHBAMHU MOKET IPUBECTH K YITyUIICHHUIO YIIPaBICHHS
rOCYJapCTBCHHBIMU AKTHBAMHU W IOBBIILICHHIO YKOHOMUYECKOH 3()(EKTUBHOCTH B
Kazaxcrane, uTo 1 onpesiensieT akTyalbHOCTh JAHHOTO HcccneaoBanus. Llens qannoit
CTaTbU 3aKJTIOYAETCS] B KOMITJIEKCHOM OCBEIIEHUH TEOPETHUYECKUX U MPAKTHUYECKUX
acreKkToB A(PPEKTUBHOCTH yIPaBJICHHsI aKTUBAMU KBa3UTOCYAAPCTBEHHOTO CEKTOPa
1 pa3paboTKe MEPONPHATUH MO COBEPIICHCTBOBAHUIO IMOBBILICHUS YIPaBICHUS
aktuBamu AO «DoH HalmoHaIbHOTO OarococTosiHUs «CaMpyk-KasbiHay.

KioueBble cioBa: ayauT 5()(EKTUBHOCTH, TOCYAapCTBEHHBIC AKTHBBI,
yIpaBjiIeHNEe aKTUBAMH, OLIEHKa, KBA3UTOCYIaPCTBEHHBINH CEKTOP

Introduction

The state audit of the effectiveness of asset management is one of the most
important tasks that state bodies are assigned to monitor the activities of joint-
stock companies. In this context, special attention is paid to JSC «National Welfare

440



ISSN 1991-3494 5.2023

Fund «Samruk-Kazyna» in connection with its significant role in the economy of
Kazakhstan. The Fund manages the country's largest assets, including subsidiaries in
the oil and gas, metallurgical, transport and other industries. In this regard, the issue
of the effectiveness of the Fund's asset management is particularly acute.

In modern conditions of a market economy, a national company can be considered
effectively functioning if it has a good financial position and financial stability. Such
indicators are determined by the nature and quality of the property, the amount of
income received from the invested capital, as well as the optimal use of the property
potential. In order for the management of a national company to effectively manage
assets, it is necessary to understand their essence, characteristics and differences
between the main types. It is also important to understand how assets move within
the company in order to correctly form and implement an asset management policy,
which affects the financial condition of the company, its position in the market,
creditworthiness and competitiveness.

In order to ensure the effectiveness of their activities, national companies are
forced to carry out effective asset management. However, before carrying out any
measures to achieve this goal, it is necessary to clearly understand the essence of the
assets of the enterprise as an economic category.

Literature review

It should be noted that to date, in the works of various authors, both domestic
and foreign, the category of "assets of the enterprise"” has not been studied
comprehensively. There are many definitions of this concept, but there is no single
approach as such. It is also characteristic that each author in his own interpretation
reflects those essential characteristics that he considers the most significant. In this
regard, the category of "assets of the enterprise”" can be interpreted as an abstract
concept having the form of socio-economic relations.

Capital in its productive form represents the assets of a national company. Assets
(from Latin: aktivus — active) reflect in value terms all the property of a national
company, represented as tangible, intangible and financial values and property rights,
in terms of its composition and placement (Saparova, 2018).

According to Bonchem A. (2020), asset management of national companies is
a complex task, including the management of cash, commodity balances, materials
and raw materials, accounts receivable and other types of assets. Effective asset
management of a national company involves obtaining as much profit as possible.
The profit is considered to be received after all the risks of the product are transferred
to the counterparty (the buyer of the goods). The more shipments of goods, the higher
the profit.

Let's consider the interpretation of the concept of "asset management of national
companies". A lot of works by domestic and foreign authors such as Peter E. (2019)
are devoted to the study of this concept. The American economist Sharp W. (Sharp,
2021) believed that asset management denotes a global issue, that is, to manage the
strategy, to bring all functions to such a form that they correspond to the tasks set in
the strategy.
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In addition, Rose P. (Rose, 2018) believes that this activity is balancing in order
to minimize any financial risks, increase marginality and do everything so that these
large organizations can pay their obligations.

Robert H.S. (Robert, 2020) gives his vision and interpretation. He concretizes
this activity. So, it can be scattered in the following blocks: definition, input,
monitoring and rethinking strategies. This is done so that organizations reach the
designated limits of profitability, while also understanding the limits of risks and
other limitations. Van Horn J.K. (Van Horn, 2019) notes that asset management is
the activity of a national company for profitable (with minimal risk) placement of its
own and attracted funds.

In many other countries, they are trying to form value management (VBM). It is
aimed at the fact that for the owner of the company, its goal is to manage values. This
area has been powerfully developed by two large consulting companies. Information
on this practice is set out in Rappoport A. (Rappoport, 2019) "Creating value for
shareholders" and Stewart B. (Stewart, 2019) "In Search of Value". This concept
is noted for the first time in the book "The Imperative of Value" by D. McTaggart
(McTaggart, 2020). The author is the founder of Marakon Associates, which has
directed its main activity to the services of a higher level of management, the so-
called 3-x management consulting. Nowadays, this practice is used everywhere, it
has no boundaries on the size of companies. And we see an application in asset
management.

Foreign authors Ganti A., Murray K., Beer K. It is noted that asset management
of a national company is one of the main elements of an organization's financial
management. Its essence is to determine such a volume and structure of the main
items of assets and liabilities of the company that would contribute to active and
effective development. However, the dynamic external and internal environment
leads to the destabilization of the asset management process of the enterprise, as
a result of which regular research and additional elaboration of basic measures are
required (Ganti et al., 2022).

We have analyzed the works of both foreign scientists. and domestic ones. And
we can state the following. Our neighboring colleagues prefer concretization, a
clearer and more compact definition. In the case of our representatives, the situation
was the opposite. We consider asset management on a large scale.

Duisenbayev K.Sh., Tulegenov E.T. (Duisenbayev, 2019) call asset management
"coordinated balance sheet management, taking into account possible scenarios of
changes in interest rates and liquidity." Based on the positions expressed by them,
risks should serve as the main triggers in the assessment. According to Beisenova
L.Z. (Beisenova, 2020), asset management of national companies is a process that
includes planning, organizing and controlling the use of assets of national companies
in order to achieve maximum efficiency and profitability. It includes strategic
planning, financial analysis, risk management and financial reporting control. And
an audit of the effectiveness of asset management of national companies is a process
that evaluates how effectively asset management is carried out and how it meets the
set goals.
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According to A.B. Zeynelgabdin (According, 2022), an asset management
efficiency audit allows a company to determine how effectively it uses its assets and
identify opportunities for improving asset management, which can lead to increased
productivity, reduced costs and improved financial results of the company.

In our opinion, asset management of a national company represents a system of
methods and principles for managing the property of a state-owned company, as well
as the process of making management decisions regarding such assets, taking into
account the external and internal environment (factors). The main (strategic) goal is
to increase the size of the company's assets, increase the value of the business as a
whole.

The asset structure characterizes, first of all, the level of mobility of the property
of a national company, and also allows you to determine due to which elements
this mobility is provided, reduced or increased. All this is of great importance for
assessing the financial condition of the national company and the possibilities for
their improvement (Alibekova & Beisenova. 2019).

Materials and methods

The research methods are the analysis and synthesis of approaches to the
definition of the concept of asset management efficiency of the quasi-public sector,
the generalization of its content, as well as the analysis and evaluation of its results.

Methodological aspects of the audit of the effectiveness of asset management of
national companies is based on the fundamental methodological acts and rules in the
field of asset management of national companies of the Republic of Kazakhstan, is a
set of national legislative acts, international and national standards that establish and
regulate the activities of the quasi-public sector, in the course of the implementation
of their established powers.

Results and discussion

To define any issue, systematization and concretization of terminology is
necessary first of all. The process related to the assets of national companies is no
exception. This is due to efficiency and competent management.

Let us consider in more detail certain types of assets of a national company in
accordance with their classification according to the main characteristics. According
to the form of functioning, there are three main types of assets — tangible, intangible
and financial (Abdugalimova & Usumbaeva, 2020). Tangible assets characterize the
property values of a national company that have a material material form.

According to Sembiyeva L.M. (Sembiyeva, 2019), investment assets characterize
a set of property values of a national company related to the implementation of
its investment activities. The composition of the investment assets of the national
company includes: construction in progress, long-term financial investments, short-
term financial investments.

All the methods used in the audit of the asset management efficiency of a national
company can be divided into two main blocks: survey methods and analytical methods.
The general methodology for auditing the effectiveness of asset management of a
national company includes four analytical blocks according to Figure 1.
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analysis of methods of organizing the activities of the objects
being checked

analysis of the results of the activities of the inspected objects

sl analysis of available data

mmm  analysis of specific situations

Fig. 1 - General methodology for auditing the effectiveness of asset management of a national
company Note - compiled by the authors based on the source ISSAI 100

In accordance with the predefined verification objectives, one can opt for one or
multiple avenues of examination. Typically, the examination of how the operations
of the entities under inspection are structured serves as an initial step for carrying out
a supervisory occasion as part of an efficiency evaluation.

Hence, the framework for overseeing the procedural management of domestic
enterprises encompasses laws, global benchmarks, and guidelines that guarantee the
caliber, impartiality, and dependability of appraisal processes, spanning from the
initial blueprint to the incorporation of governmental audit resources.

The system of auditing the effectiveness of state-owned objects abroad is
comprehensive and covers not only the audit of the use of budgetary funds, but also
the activities of state-owned objects.

Table 1 - State participation in national companies and the number of inspections in them in 2022

Country | Percentage of participation in public, % | Number of inspections in national companies,
units.

USA 75 320

Germany 28 110

Sweden 73 35

Australia 92 47

Belgium 78 118

France 40 22

Italy 71 52

Note -compiled by the authors based on the source Suleimenov M.K. (2022)

The Supreme Audit Chamber of Kazakhstan, within the framework of audits of
the effectiveness of the use of state assets, evaluates the state asset management
system as a whole, its individual components or directions, and also evaluates
the effectiveness of the use of state assets by a separate object of state audit. This
assessment is carried out with the mandatory application of audit indicators (criteria).

For the purposes of audits of the effectiveness of the use of state assets, the criteria
of reasonable and achievable indicators, standards and best practices are applied, on
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the basis of which the economy, efficiency, effectiveness, productivity and prospects
of the use of a state asset are assessed. The organization of the state audit of the asset
management efficiency of JSC «National Welfare Fund «Samruk-Kazyna» includes
the following steps according to Table 2.

Table 2 - Organization of state audit of asset management efficiency of JSC «National Welfare
Fund «Samruk-Kazyna»

Steps for organizing and Content
conducting an audit

Definition of audit goals | Assessment of the effectiveness of asset management in general and in
and objectives certain areas of the fund's activities.

Identification of factors affecting the effectiveness of asset management.
Identification of problem areas and development of recommendations for
their elimination.

Conducting an audit Assessment of the effectiveness of asset management based on the
analysis of data collected at the previous stage.

Risk assessment and the proposal of measures to reduce them.
Identification of necessary changes in asset management and development
of appropriate recommendations.

Preparation of the report | Preparation of an audit report, including a description of the work carried
and implementation of | out, identified problem areas, recommendations and an action plan.
recommendations Presentation of the report to the customer (JSC "National Welfare Fund
"Samruk-Kazyna") and discussion of its results.

Development of an action plan for the implementation of
recommendations and reduction of identified risks.

Implementation of the action plan and monitoring of the effectiveness of
the measures taken.

Preparation of a report on the results of the implementation of
recommendations and their impact on the effectiveness of asset
management.

Note -compiled by the authors based on the source Rules

The audit of the efficiency of the use of state assets is carried out using three
approaches:

1. A result-oriented approach. State auditors define the topic, purpose, issues and
criteria of the audit, focusing on the direct and final results to be achieved as a result
of the use of state assets.

2. An efficiency audit conducted using a result-oriented approach involves
assessing the achievement of certain goals and expected performance indicators of
their activities by the object of state audit.

3. A problem-oriented approach. Conducting an efficiency audit involves
determining the topic, purpose, issues and audit criteria that focus on a specific
problem or several problems that exist in the use of public assets in particular or in
the public asset management system in general, as well as in the sphere or branch of
the economy in which a quasi-public sector entity operates.

During the performance audit, the auditor should evaluate the procurement business
processes, summarize the results, including the reasons for the identified deviations,
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violations and shortcomings. As part of the audit assignment, the auditor must
selectively check the procedures and processes for purchasing certain goods, works
and services. The auditor employs diverse techniques, which encompass: verifying
the existence of assets for the proposal during the bidding process; scrutinizing and
appraising the lawfulness of contract amendments; gauging the punctuality of the
company's endeavors in meeting contractual stipulations, including the promptness
of payments as per the agreement.

It should be noted that in recent years JSC «NWF «Samruk-Kazyna» has been
audited on the direct instructions of the President of the Republic of Kazakhstan,
during the audit, the asset management was assessed not only by the parent company
as a national development holding, but also by its subsidiaries. The structure of audit
activity for 2020-2022 can be seen in Table 3.

Table 3 - Results of audit activity on asset management of JSC «National Welfare Fund «Samruk-
Kazyna» and subsidiaries in 2020-2022, %
2020 2021 2022 2022 to 2020
Ne Indicators and 2021
quan- | specific |quan-| specific |quan-| specific | 2020 | 2021
tity | gravity, % | tity | gravity, % | tity | gravity, %

1 | Special purpose audit 1 43 3 43 5 16,7 124 | 42
2 | Asset management

efficiency audit 22 95,7 21 95,7 25 83,3 -124 | -42
3 |Total 23 100 23 100 30 100 - -

Note -compiled by the authors based on the source Report

According to the analysis, the number of inspections within the framework of a
special purpose audit in 2020-2022 amounted to 1-5 inspections, and the proportion
of these inspections amounted to 4.3—16.7 %. As the data in Table 3 show, the share
of asset management efficiency audits in inspections is 83.3-95.7 % in 2020-2022,
and their total number was equal to 21-25 units. Based on this analysis, an internal
audit of assets is conducted as part of the internal audit of financial accounting.

The funds provided by the state in 2020 amounted to 155 626.6 million tenge,
265455.2 million tenge in 2021, and in 2022 they increased by around 50 billion
tenge or by around 19 % and amounted to vjre than 300 billion tenge. The amount of
accounts receivable in 2020 amounted to 86692.3 million tenge, 156 351.2 million
tenge in 2021, and in 2022 there was an increase of 68791.5 million tenge or 44 %,
and this indicator amounted to 225 142.7 million tenge.

The amount of assets acquired within the framework of public-private partnership
in 2020-2022 is 5696.3—-8965.2 million tenge, an increase of 2408.5 million tenge in
2022 compared to 2021. or 36.7 %. Assets acquired as part of public procurement in
2020 amounted to KZT 16,989.2 million, in 2021 they amounted to KZT 19,695.2
million, and in 2022 they increased by KZT 7,179 million or 36.5 %, and amounted
to KZT 26,874.2 million.

The dynamics of violations identified by the results of the asset management
audit in 2020-2022 is presented in Table 4.
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Table 4 - Dynamics of violations identified by the results of the audit of the asset management
efficiency of JSC «National Welfare Fund «Samruk-Kazyna» and subsidiaries in 2020-2022

Name of violations 2020 2021 2022
million % million % million %
tenge tenge tenge
Violations in the field of asset
acquisition through public 75658,3 30,13 | 86815,6 |34,39| 93651,2 |35,10
procurement
Violations of the use of budget funds

95668,20 |38,10 | 69962,6 |27,72| 74362,5 |27,87
and assets

Violations related to the
management of State assets
Violations in the field of asset

21659,40 | 8,63 39669,8 | 15,72 24938,7 | 9,35

15657,2 6,24 18696,8 | 7,41 | 223482 | 8,38

accounting

Financial violations 20743,8 8,26 21135,6 8,37 | 32013,6 |12,00
Other violations 21697,6 8,64 16140,3 | 6,39 | 19511,1 7,31
Total 251 084,50 | 100 | 252420,70 | 100 |266 825,30 | 100

Note -compiled by the authors based on the source Report

The amount of violations in the field of acquisition of assets through public
procurement for 2020-2022 amounted to 75 658,3-93 651,2 million tenge and
amounted to 30.13-35.10 % of all violations. The volume of violations related to
the use of budgetary funds and assets in 2020-2022 amounted to 69962.6-95668.2
million tenge and amounted to 27.72-38.10 % of all violations. Violations related
to the management of state assets amounted to KZT 21,659.40 million in 2020,
increased to KZT 39,669.8 million in 2021, and decreased to KZT 24,938.7 million
in 2022. The share of these violations in the total volume was 8.63—15.72 %.

Systemic problems have been identified:

- unregulated and non-transparent dividend policy;

- significant shortcomings in corporate governance;

- implementation of a significant share of purchases without competition and
often from affiliated companies;

- irrational asset management.

The Supreme Audit Chamber has repeatedly raised the issue of regulatory
consolidation of the right to access banking secrecy for state audit bodies when
evaluating the effectiveness of public funds. The Head of State supported this
position of the Accounts Committee. In this regard, on January 13, 2022, JSC «NWF
«Samruk-Kazyna» adopted Rules for obtaining consent from persons receiving
state support to disclose banking secrets to state audit bodies. According to these
Rules, the companies of the fund group and their counterparties, when receiving
state support, must disclose banking secrets to the state audit bodies. This will
significantly improve the quality of the assessment of the effectiveness of the use of
public funds, conducted on the principle of «to the final recipient».

According to the results of the state audit of the asset management efficiency of
JSC «National Welfare Fund «Samruk-Kazynay, both positive and negative aspects
were identified.
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Among the positive results can be noted:

- the expansion of the company's asset base in recent years signifies robust
financial stability and company expansion;

- prudent utilization of property potential has led to diminished expenses
associated with maintaining and servicing the company's assets;

- the company has undertaken initiatives to enhance asset management, including
the establishment of dedicated departments and the integration of contemporary
management methodologies.

However, negative aspects were also revealed:

- lack of a unified asset management system, which leads to duplication of
functions, inefficient use of resources and complicates the decision-making process;

- insufficient attention to monitoring and control over the condition of assets,
which may lead to early wear and the need for major repairs of assets;

- insufficiently high degree of automation of asset management processes, which
leads to manual data processing, increased time costs and the likelihood of errors.

Analyzing the dividend income, it is important to determine how the change in
the company's net profit affects the amount of dividends. Based on the results of
linear regression analysis, we can conclude how the growth of one variable affects
the growth of another variable.Based on the information provided, I conducted a
regression analysis — a statistical processing method that allows us to measure the
relationship between factor characteristics (x) and the characteristics of the result (y).

Table 5 - Primary data for regression and correlation analysis

Years Net profit (x) Dividends (y)
2014 440 9,8
2015 235,7 33.9
2016 306,6 11,2
2017 573,9 11,7
2018 7452 12.5
2019 1295,1 63,5
2020 14214 121,1
2021 583 53
2022 1630 1460
Note -compiled by the authors based on the source Annual report

The dependent variable y is the dividends paid; the independent variable x is the
purity of the benefits. To describe the relationship, I used a type of paired regression
equation — linear regression (y=a+b*x).

Let's present the data in Table 6.
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Table 6 - Calculation of variance
No X y Xy x2 y2 Vi |y — ¥x
y
2014 440 9,8 4012,18 | 193514,01 | 82,78 17,43 0,91
2015 235,7 33.9 8139,15 | 54989,25 | 1184,09 2,50 0,92
2016 306,6 11,2 3269,92 | 93103,04 | 111,16 7,61 0,26
2017 573.,9 11,7 6854,87 | 330861,02 | 141,72 27,27 1,29
2018 745,2 12.5 9430,83 | 551347,24 | 161,96 39,39 2,10
2019 1295,1 63,5 83402,37 | 1681200,9 | 4177,69 79,52 0,24
2020 1421,4 121,1 171860 | 2026620,2 | 14530 88,75 0,26
2021 583 53 30428,25 | 338906,25 | 2844,41 93,5 0,29
2022 1630 1460 2381124 | 2661441 |2232936 98,3 0,34
Total: 5010,2 262,50 | 2844373 | 4913660,8 | 21715,6 262,50 6,01
Average value: 720,7 41,50 | 40633,90 | 701951,54 | 2879,37 X X
Q 435,50 38,38 X X X X X
Q2 189663,7 | 1473,1 X X X X X
Note -compiled by the authors based on the source Annual report

Solution: Calculation of the correlation coefficient: r = 0,825
The relationship between the signs is direct and normal.
Calculation of regression coefficients:

determination in Table 7.

p="2

.x_}'].x'
2
U

b=10,0727

a=y-b*x=a=-14,553
Pair equation of linear regression: yx=-14,553+0,0727x
The statistical significance of the regression coefficients was verified. Testing

for statistical significance showed that the t-critical value (2.44) was lower than the

t-statistic (3.67) at a confidence level of 95 %. Determination of the coefficient of

(1

Table 7 - Determination of the coefficient of determination

1. Definition of the t-criterion |t- criterion |2,446911851 |< |[3,67 Statistical dependence
2.Definition of the F-criterion |F- 5,987377607 | < |10,672 | There is a linear
criterion relationship and
statistical significance
3. Definition of t-observable 3,266867127
4. Comparison of t observed 3,266867127 |> |2,44691 | Multiple R, statistical
and critical significance (95%)

Note -compiled by the authors based on the source Annual report

The relationship is statistically significant with a 95 percent probability. When
checking the P-value, it was equal to 0.47. The probability of error is below 0.05
percentage points, which means that the relationship is not statistically significant.
Since the critical value of F (5.98) is less than the observed value of F (10.67),
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there is a linear relationship. The observed t-value (3.26) is greater than the critical
t-value (2.44), so the multiplier R is statistically significant. According to the results
of the analysis, if the company's net profit changes by 1 unit, the dividends paid
will amount to 0.0727 billion tenge. In the calculation R2 = 0.68 or 68 %. That is, it
shows the relationship between the specified parameters.

If the coefficient of determination is high, then the model is of good quality. This
indicator is «average» according to the calculation, which shows poor management
of the fund's net profit and dividends. Within five years, the Samruk-Kazyna Fund
has paid 5 % of its net income (2.6 trillion tenge) to the republican budget. The low
percentage of dividends is to some extent associated with the direction of other funds
in favor of the shareholder (398 billion tenge), in most cases directed to financing
non-core facilities (Annual report).

In general, the assessment of the asset management efficiency of JSC «National
Welfare Fund «Samruk-Kazyna» showed that the company has made significant
progress in its diversification, support of domestic business and export substitution,
which in turn allows ensuring the stability of the national economy and increasing
the competitiveness of the country. However, the analysis also revealed some
problematic points in asset management that need improvement. For example, it
is important to improve the efficiency of the management of certain assets, such
as transport and tourist facilities, as well as to improve the use of their potential to
increase the company's profits. In addition, it is important to pay more attention to the
financial stability of the company and improve the efficiency of financial resources
management. Enhancing the risk oversight and management system is also advised
to avert potential monetary setbacks and guarantee the company's enduring stability.

Consequently, the company ought to persist in refining its operations, handling
assets with greater efficacy and originality, aiming to propel the growth of the
domestic economy and fortify its standing in the worldwide marketplace. Based
on the analysis of the results of the state audit of the asset management efficiency
of JSC «National Welfare Fund «Samruk-Kazynay, it can be concluded that asset
management is carried out within the difficult economic and political situation in
the country.Despite significant achievements in economic diversification, to support
domestic business and export substitution, there are certain disadvantages in asset
management, such as inefficient use of some assets, insufficient transparency in asset
management and some problems in project management.However, JSC «National
Welfare Fund «Samruk-Kazyna» is taking measures to eliminate the identified
shortcomings and improve asset management. In particular, the introduction of
a system for monitoring and controlling the use of assets, improving the project
management system, strengthening transparency in asset management.

Conclusion

In this context, conducting a state audit of the asset management efficiency of JSC
«National Welfare Fund «Samruk-Kazynay is an important task that can contribute
to increasing transparency, efficiency and responsibility in the management of the
country's largest assets.
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The results of the state audit of the asset management efficiency of JSC «NWF
«Samruk-Kazyna» indicate the presence of problems in the management of the
company's property resources. Addressing these challenges requires the formulation
of a comprehensive and transparent strategy for asset management, streamlining the
utilization of resources, and establishing a mechanism to oversee and regulate the
circulation of assets. This will increase the efficiency of the use of property resources
and improve the financial condition of the company.

In addition, the audit notes the need to improve the transparency of asset
management, especially with regard to making decisions about investing in specific
projects. It is necessary to develop clearer criteria for making investment decisions,
as well as to improve the system for monitoring and evaluating the effectiveness of
investments.

Based on the identified tasks, recommendations were proposed to improve the
asset management of JSC «National Welfare Fund «Samruk-Kazynay, including
improving risk management mechanisms, increasing transparency of investment
strategy, strengthening control over the use of funds, improving the efficiency of
individual asset management.
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