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Annomauus

B ycrnoBusx SKOHOMHKH 3HAHHK BBICIICE 0Opa30BaHHME CTAHOBUTCS CTPATETHMUSCKUM OOBEKTOM WHBE-
CTHIIMH, OJHAKO CYIIECTBYIOUIUE TMOJIXOAbI K OICHKE WHBECTHIIMOHHOW IMPHUBIEKATSIEHOCTH BY30B JTHOO
OrpaHWYeHbl (PMHAHCOBBIMU TIOKa3aTeNsIMHU, JHOO OMHMparoTcs Ha TI0OadbHBIE PEHTHHTH, HEIOCTATOYHO
YUUTBIBAsI pErMOHANIbHBIA KOHTEKCT. Llesb uccaenoBanust - 000CHOBATh KOMIUICKCHBIH IMOAX0/] K OI[CHKE MH-
BECTHUIIMOHHOW MPUBJICKATSIBHOCTH Ka3aXCTAaHCKUX BY30B C YU€TOM PEerHOHaNIbHOH muddepeHiuain. Me-
TOJIOJIOTUYECKON OCHOBOHM CITyaT 0030p JUTepaTypbl U aHAIU3 OTKPBITHIX JaHHBIX BIOpo HalmoHaIbHOH
cratuctuku Pecrryomukn Kazaxcran u OOCP 3a nmepronx 2019-2025 romos. Ha ocHOBe cwHTE3a Teopun de-
JIOBEYECKOTO KaIuTaia, CTEHKXOIASPCKOTO MOAX0/Aa U PETHOHAIILHON YKOHOMUKH MPEIIOKEHA CUCTEMa U3
4eThIpEX TPYII TMOKa3aTeNel: akaJeMUIecKuidi IOTeHInall, (PHHAHCOBO-IKOHOMHYECKas YCTOMYMUBOCTb, pe-
THOHAIBbHAS KOMILIEMEHTAPHOCTh U MHQpACTpyKTypHas 3penoctb. ChopMupoBaHa MaTpHIla PUOPUTETOB
JUIS. 9eTBIPEX THUIIOB WHBECTOPOB (TrOCYIAapCTBO, YACTHBIH WHBECTOP, MEKIyHApOmHbIE (OHABI, OM3HEC-
cooOmecTBo). [TokazaHo, uro 0e3 y4éra perMoOHANBHON CHEIU(PUKUA CPABHEHHE CTOJIMYHBIX U OOJACTHBIX
BY30B NPUBOJMT K CUCTEMATUYCCKHM YIPABICHUECKUM OIIMOKAaM, YTO OCOOEHHO aKTyaJlbHO B YCIJIOBHSIX
YCUJIMBAIOLIEHCS TPOCTPAHCTBEHHOM KOHIIEHTPALUU CTyI€HUYECKOro KOHTHHreHTa: 3a 2019-2025 roapl gomns
ctyneHTtoB AnMmatel, Actanbl u llleiMkenTa Beipocia ¢ 53,2 % mo 60,8 %. IIpemiox)eHHbI TOIX0 UMEET
MIPAKTUYECKYI0 3HAYMMOCTh JUIsl PETHOHABLHBIX YIIPABICHUH 00pa30BaHUs, MOTCHIUAIBHBIX WHBECTOPOB U
camux By30B. C(hopMyIMpOBaHbI HANPABJICHUS TOCYJAPCTBEHHON IMOJMTUKU JIJIs aKTUBU3AIMYA WHBECTUIUI
B pErHMOHATLHOE BBICIIIEE 00pa3oBaHUE.

Knrouesvle cnosa: Bhiciiee 00pa3oBaHUE, WHBECTUIIMOHHAS MPUBJIICKATEIBHOCTD, PErHOHAIBHAS KO-
HoMuKa, Kazaxcran, yenoBeyeckui Kanura, rocy1apcTBEHHO-YaCTHOE MapTHEPCTRO.

Beeoenue

B mocnenHue necatuieTys BeIciiee 00pa3oBaHUE MMEPECTaI0 PacCMATPUBATHCS KaK U30JIMPOBaHHAs CO-
nuaneHas cepa u mpuoOpeso cTaTyc KIOYEBOTO CEKTOpa 3KOHOMHUKHM 3HAHMH. YHHMBEPCHUTETHI CETOAHSA -
3TO HE MPOCTO «(habpHuKm» yesoBeueckoro kanurana. OHU TakKe CIyXKaT OMIOPHBIMH y3J1aMU PETHOHANBHBIX
MHHOBAIIMOHHBIX JKOCHUCTEM, a 3HAYHT, OCTPO PEarupyroT Ha JIOJTOCPOYHbIE MHBECTHUIIMOHHBIE PEIICHUS
(Agasisti et al., 2024; OECD, 2023).

CornacHo nanasM bropo HarmonansHO# cratuctuku PK, k Havamy 2025/26 yuebHOTO TOJa B pecIyo-
nuke aerictBoBano 116 By30B, B KOTOpBIX 00y4anock 678,1 Teic. cTyAeHTOB - Ha 8,6 % Ooiiblle, YeM roJoM
panee. OHaKO pacrpe/elieHHe dTOr0 KOHTHHTeHTa KpallHe HepaBHOMEPHO: Ha TPH Tropoja peciyOiIvKaH-
ckoro 3HaueHus npuxoautcs 60,8 % Bcex oOydaromuxcs - 219,0 teic. B Anmatser, 101,6 ThIC. B AcTane u
91,6 Teic. B llIniMkenTe (Bropo HanimonansHOM cratuctuku PK, 2025).

CknanpiBaercst napanokc. CTyA€HTOB B CTpaHE CTaHOBUTCS OOJIbILE, HO PETHOHAIBHBIC YHUBEPCUTETHI
MPU 3TOM OJHOBPEMEHHO CTAJIKHBAIOTCS C ABYMsI MpoOiieMaMu - AeMorpadu4ecKuM OTTOKOM H XpOHHYe-
ckuM HenoduuancupoBanueM. llpunsras Konumenums pa3sutusa BbIciIero odpaszoanusi u Hayku PK Ha
2023-2029 roapl mpoBO3IIIAIIaeT Kypc Ha CO3JaHHE MEXIyHAPOAHBIX 00pa30BaTelIbHBIX Xa00B M pacilupe-

© 2026 The Authors. This is an open access article under the CC BY-NC-ND license 59


https://doi.org/10.31489/3136-0807/2026-1-1/59-67
file:///C:/Users/elmir/Downloads/ibraev.nursultan06@gmail.com
https://orcid.org/0009-0000-4476-7658
https://orcid.org/0000-0002-8664-4709
https://orcid.org/0000-0002-2384-5271

H.H. bl6bipait, H.B. KyTtTeibaesa, A.M. Kagupos

HUe akajgemudeckoii aBtoHomun By30B (IIpaButennsctBo PK, 2023). Tem He mMeHee Oe3 pabodero MHCTPY-
MEHTapus OLIEHKU UHBECTUIIMOHHOM IIPUBIIEKATEIbHOCTH 3TH OPUCHTUPBI PUCKYIOT OCTaThCs AeKIapariei.

CymecTByIomue ToAX0bl K OIICHKEe HHBECTUIIMOHHOM MPHUBIIEKATENIFHOCTH 00pa30BaTeIbHBIX OpraHu-
3aluii MO>KHO YCIIOBHO pa3ieiuTh Ha TpH rpymmsl. ['mobanbable peiitunrosbie cucteMsl (QS, THE, ARWU)
(OKyCHpYIOTCSl Ha aKaJleMUYECKUX MHAMKATOPaxX W PEMyTalMOHHBIX IIEPEMEHHBIX, YTO HUBEIHPYET PErHo-
HaJIBHBIN BKIa] By3a (Marginson, 2014). ®uHaHCOBO-aHATUTHYECKUE MOJICNIA PACCMATPUBAIOT YHUBEPCUTET
0 aHAJIOTUU C KOMMEPUYECKUM MPENPHUITHEM, YTO IIOXO COTIIACYETCsl ¢ COMUABLHOM NpUpo ol odpa3osa-
TeNbHBIX 3 PexToB. CTEHKXOIIEPCKUE MOACTH HHTETPUPYIOT HHTEPECH Pa3InYHbIX TPYII, HO B KAHOHUYE-
CKHX BEpPCHSAX, BOCXOImuX K padboram Freeman (2010), He mpemraratotr 4€TKOTO MEXaHU3Ma arperarum.

Teoperndyeckoil paMKOI UCCIENOBAHUS CIIy>KUT CUHTE3 TPEX HAy4yHBIX Tpaauuui. [lepsas - Teopus ue-
JIOBEYECKOTO KamuTama, Bocxoasmas k paboram Becker (1993) u pa3sutas B MOZAENSIX 3HIOTEHHOTO poCTa
Romer (1990); ona TpakTyer pacxoapl Ha 00pa30BaHNE KaK MHBECTHLIUH C JOJITOCPOYHON oTaadeld. Bropas -
crefikxonaepckuii moaxon (Freeman, 2010), mo3BosIoNMii paccMaTpuBaTh MHBECTHIIMOHHYIO TPHUBJICKA-
TENLHOCTh KaK (DYHKIHMIO, YbE 3HAUYCHUE 3aBUCHT OT TWUIAa WHBECTOpa. TpeThs - MOAXOABI PETHOHATBLHON
SKOHOMHKH, B KOTOPBIX YHUBEPCUTET paccCMaTpUBAETCs KaKk akTop TeppuTopuansHoro passutus (Etzkowitz
& Zhou, 2017).

Marginson (2014) moka3zai, 4To ry100adbHbIE PEUTHHTH WHCTHTYIIMOHAIN3UPYIOT BEPTUKAIBHYIO CTpa-
TUQHUKALWIO ¥ 3aBBIIIAIOT BEC PEIyTALMOHHBIX [EPEMEHHBIX, HCKa)Xas pealbHbli COLWAIBHO-
SKOHOMHYECKH BKJa yHuBepcuteToB. Hazelkorn (2015) pa3BuBaeT 3TOT Te3HC, NIEMOHCTPHUPYS, KaK pei-
THUHI'OBas JIOTHKa TpaHC(OPMHUPYET NPUOPHUTETH HALMOHAIBHBIX CHUCTEM BBICHIEro oOpas3oBaHus. bubmuo-
MeTpuueckuil anann3 Agasisti et al. (2024) na marepuane 150 myGnukanmii 3a 1985-2022 roabl ycTaHaBiIH-
BAET, YTO PEUTUHIOBAas JIOTHKA IUIOXO MEPEHOCUTCS Ha pa3BUBAIOIINECS YKOHOMUKH, B KOTOPBIX PErMOHAIIb-
HBIM MaHAAT YHUBEPCUTETA JOMUHMPYET Hal MEXIyHAPOJHON aKaAeMUUECKOH KOHKYPEHIIUEH.

[IpumenutenpHO K Kazaxcrany cymecTBeHHBINH BKiIan BHecon Kireyeva (2025), mocTponBmas SKOHO-
METPUYECKYIO MOZETb CBSI3U MOKa3aTesell BhICIIero 00pa3oBaHus M COUATbHO-9KOHOMUUECKUX MHAMKATO-
poB Ha Matepuane ctpaHsl 32 2004-2024 roxsl, u Saparova et al. (2023), 3adukcupoBaBiIe 3HAYUTETHHYIO
MEXPETHOHAIBHYIO IUCTIEPCHIO IO MOKa3aTessiM MyOIUKaIlMOHHOM aKTHBHOCTH M IOXOJHOCTH OT TPaHTOB.
B otuére OECD (2017) nomu€pkuBaetcsi, uTo 6€3 IeJIeBOT0 y4IéTa PerHOHAILHOTO KOHTEKCTa CpaBHEHHUE
BY30B B CTOJIMIIC M B MaJIbIX TOpOJax BEAET K YIPaBICHYECKH OIIMOOYHBIM pemeHusaM. Sun & Liu (2024) Ha
MaTepuajge KUTalCKUX IPOBHHIMM IOKa3alnMd, YTO WHBECTUIMM B BbICIIEE OOpa30BAHUE OKAa3bIBAIOT
HanOOJBIINI MyJTbTUIIMKATUBHBIN 3((EKT Ha PETHOHBI CPEAHEr0 YPOBHS Pa3BUTHSI.

HecMoTpst Ha cofepKaTeNbHOCTh 3TUX paboT, B JINTEPAType COXPaHIETCsS METOAOIOTUIECKUI pobelt:
OTCYTCTBYET KOMIUIEKCHAs MOJEIb, KOTOpas UHTEIPUPYeET akaJeMHYeCKHe, (UHAHCOBBIC, PETHOHANILHBIE H
nHPACTPYKTypHBIE M3MEPEHUS M INperycMaTpuBaeT And(epeHIHaio NPHOPUTETOB B 3aBUCUMOCTH OT
TUTIAa WHBECTOpa. BocmonmHeHne 3Toro nmpobena cocTaBiIseT OCHOBHOW BKJIAJA HAcTosmIeld craTeu. Llens mc-
ClleIOBaHMs - 00OCHOBATh KOMIUICKCHBIM MOAXOA K OICHKE MHBECTHIIMOHHOW TPHBIEKATEIBHOCTH Ka3ax-
CTaHCKHUX BY30B C YUETOM peruoHabHON Au¢depeHInaim.

Mamepuanvt u memoowt

HccnenoBanne HOCUT KOHIENTyalbHO-aHATUTUYECKUIM XapakTep M ONMpaeTcs Ha CHHTE3 KauecCTBEH-
HBIX METOZOB pabOThl C TEOPETUUECKUMH UCTOUYHHKAMU M KOJIMYECTBEHHOI'O aHAJIN3a OTKPBITHIX CTATHCTH-
YECKHX JaHHBIX. DMIUPUYECKYIO 0a3y HCCIeOBaHMsI COCTABIIIN: JaHHbIE blopo HallMOHATBHON CTaTHCTUKU
ACITIP Pecniybnmku KazaxcTan o 9HCIEHHOCTH W CTPYKTYype BBICIIMX y4ueOHBIX 3aBeaeHuit 3a 2019-2025
roasl (bropo HammonanbHOUM cratuctuku PK, 2025); ananutnueckune matepuansl u uHAukKatopsl ODCP
(OECD, 2017, 2023); HopMaTHBHO-TIpaBOBBIe aKThl Peciryonukn Kazaxcran B 001acTi BeICIIEro oOpa3oBa-
aus (IlpaBurensctBo PK, 2023; 3akon «O0 obpazoBanum», 2007); aHTIIOA3BIYHBIC aKaJeMHYeCKUe TyOm-
KalluK, HHIeKcupyembie B 6azax Scopus n Web of Science.

[TpruMeHEHHBIE METOBI aHAIHM3a BKIIIOYAIOT: KPUTHYECKUHA 0030p JIMTEpaTyphl AJIsl BBISIBICHUS HCCIIe-
JIOBaTEJIbCKOI'O NMpo0esa; KOHTEHT-aHAIN3 HOPMAaTUBHBIX U CTPAaTETHYECKUX JOKYMEHTOB; CPaBHUTEIIbHBIN
aHaJIM3 arperupoBaHHBIX IOKAa3aTeNeH BhICUIETO0 00pa30BaHUs B IMHAMUKE; CUHTE3 TEOPETUYECKUX MOIXO-
JI0B (Teopus YeJIOBEUECKOTO KanuTala, CTeHKXOAepcKast TEOPHS, MOAXO0IbI PETHOHAIEHON YKOHOMUKH) JIJISI
MOCTPOCHUSI KOHLENTYaJIbHOH MOJAEIH; MAaTPUUHBIA METOI AJSl CUCTEMAaTH3alUK IPHOPUTETOB Pa3HBIX THU-
[IOB MHBECTOPOB.
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OueHKa MHBECTULIMOHHOM NpMBMEKaTeNbHOCTH. ..

WuBecTnioHHas PUBIEKATENIEHOCT By3a B HACTOSIIEM HCCIIEOBAHWN PAacCMaTPUBAETCS KaK MHO-
TOMEpHasi XapaKTePUCTHKA, OTPAKAIom[asi COBOKYMHOCTh KAa4eCTBEHHBIX M KOJHMUYECTBEHHBIX MapaMeTpoB,
OTIPEICIISIONINX 1EIeCO00Pa3HOCTh BIIOKCHUS PECYPCOB B PA3BUTHE OPTAHU3AINY C LETBIO TIOTYUYSHHSI KO-
HOMMYECKOTO WJIH COIUAILHOTO 3P deKTa B JOITOCPOUHOM nepcrekTure. [Ipu 3ToM pa3rpaHUYUBarOTCS TO-
HATUS WHBECTUIIMOHHON IMPHUBIIEKATEIHHOCTH (IIOTEHIMANbHAS TOTOBHOCTH MPHUHATH WHBECTHUIINH) U WHBE-
CTUIIMOHHON aKTUBHOCTHU ((haKTUUECKH OCYIICCTBIEHHBIC BJIOXKECHMsI): IIEPBasi BBICTYNAET HEOOXOAUMBIM, HO
HE JIOCTaTOYHBIM yCIIOBHEM BTOPOHA.

Mertoau4eckast JOTHKa TOCTPOCHHS MPeIaracMoli CUCTEMBI ITOKa3artenel npenoiaraeT Tpu 3ramna: (1)
BBIJIETICHHE COAEPIKATEIHHO 3aBEPIIEHHBIX TPYIIIT ITOKa3aTeNel, OXBATHIBAIONINX KIIIOUEBBIE H3MEPEHUS es-
TENBHOCTH BY3a; (2) 000CHOBAaHME MIPHUHIIMIIA COMTOCTABUMOCTH 3HAUCHUM B paAMKaxX COITOCTABUMOM BBIOOPKHU
(mo kareropuu WM PErHOHY); (3) MOCTPOCHUE MATPUIIBI COOTBETCTBHUS MEXIy T'PYIIaMU IOKa3aTelel u
MIPUOPHUTETAMH PA3IHUYHBIX TUIIOB HHBECTOPOB. OrpaHUYeHNEM UCCIIEAOBAHUS SBJISCTCS PEUMYIIECTBEHHAS
OTI0pa Ha BTOPUYHBIE OTKPHITHIE MCTOYHHUKH; armpoOaIisi MOJENN Ha TePBUYHBIX JaHHBIX (PMHAHCOBOW OT-
4ETHOCTH KOHKPETHBIX BY30B COCTABJIACT 3aj1auy JaJIbHEHIIeH padoThI.

Pesynvmamul

Js KOMITJIEKCHOM OLIEHKW MHBECTUIIMOHHOW MPUBJIEKATEPHOCTU By3a MpENJiaraeTcs cuctemMa u3 4ye-
THIPEX TPYII MOKa3aTeliel, OXBATHIBAIONINX KIIFOUEBBIC M3MEPEHUS ACATEIBHOCTH 00pa30BaTEIbHOM opra-
Hm3aruu (tadnuma 1). Kaxmas rpynma nmpeacTaBisieT coO0H coaepKaTebHO 3aBEPIIEHHBIN OJJOK M MOXKET
paccMaTpUBaThCs KaK CaMOCTOATENLHO, TaK U B COCTABE OOLIETO MPOQHIISL.

Tabmmma 1. Cucrema nmokasaTeseii OIeHKH HHBECTHIIMOHHON PUBJICKATEIHHOCTH By3a

I'pymnma mokazareneit Cocras

AKaneMHYCCKHIA TTOTCH- Jons TIIC ¢ yyéHbIME CTETICHSIMH; MTyOIMKAIMOHHAS aKTUBHOCTH (Scopus / Web of

uan Science); nareHTHast aKTHBHOCTb; JIOJIS HHOCTPAaHHBIX CTYJCHTOB M IpernoiaBareiei

®duHAHCOBO- Jonst BHEOIODKETHBIX JOX0I0B; 10X0abl oT TpanToB 1 HUOKP; pentabensHOCTD

SKOHOMHUYECKast 00pa3oBaTeNbHOM ACATEILHOCTH; HAIMUUE U 00BEM dHAayMEHT-(OHI0B

YCTONYUBOCTh

PeruonanpHas CooTtBercTBUE MTPOQUIICH TOATOTOBKH CTPYKTYpE SIKOHOMHKH PErMOHA; COBMECTHBIC

KOMILJIEMEHTapHOCTb 71a00paTOPUU C MECTHBIMU MPEAIPHUATUSIMU; 10JISI BBITYCKHUKOB, TPYI0YCTPOSHHBIX B
peruone; 00péM 3akazHeix HUOKP oT pernoHanbHbIX MPEAIPUATHIA

WnudpactpykrypHas CocrosiHIe MaTepHaTbHO-TEXHUYECKOH 0a3bl; ypoBeHb mudposm3ammn (LMS, smart

3peNocTh campus); 00ecre4eHHOCTh OOMIEKUTHSMHI; TPAHCTIOPTHAS U COITHANIBHAS TOCTYITHOCTh
Kamiryca

Ipumeuanue: cocmasneno agmopamu Ha ocrose (bropo nayuonanvrnoi cmamucmuxu PK, 2025, Kireyeva, 2025; OECD, 2017)

[MpuHnmnuansHas 0cOOEHHOCTh MOAX0a COCTOUT B TOM, YTO IOKA3aTelH Pa3HBIX IPYII HEOOXOAUMO
paccMaTpuBaTh B conoctaBuMoM Buje. [IpsiMoe cpaBHeHUE aOCOTIOTHBIX 3HAUYEHHI BY30B, PACIIONIOKEHHBIX
B pa3HbIX COLUAIBHO-3KOHOMUYECKUX YCIIOBUSAX, BEAET K «3(h(exTy MaciTada»: CTONUYHbIE YHUBEPCUTETHI
aBTOMAaTHYECKH BBIVIAAT IPUBJIEKATENIbHEE OONACTHBIX 0 OOJBIIMHCTBY KOJIMYECTBEHHBIX MHIUKATOPOB,
XOTS B IEMCTBUTEIBHOCTH MOTYT OTCTaBaTh IO MOKA3aTeNIIM PETHOHAILHOW KOMIUIEMEHTapHOCTH. [ToaTomy
MIPU COTMOCTABIICHHH BY30B I1I€7IECOO0pPA3HO NMPUBOJUTH 3HAUEHHs MOKa3aTesield K eJMHOM IIKajle OTHOCH-
TEJILHO CONOCTaBHUMOM BBIOOPKH - HAIIPUMED, BY30B OAHOM KaTETOPHH HWIIM OZHOTO PErHOHA.

OnuH U TOT K€ By3 MOXET 00J1a/1aTh pa3IM4HON MPHUBIEKATEIHHOCTHIO IJISl pAa3HBIX KaTeropuil MHBE-
CTOPOB. DTO OOYCIIOBIEHO Pa3iM4MeM B MX IEJIEBBIX YCTAaHOBKAX: FOCYNapcTBO OPUEHTHPOBAHO HA COIHU-
anbHBIN 3QQeKT, YaCTHBII HHBECTOP - HA KOMMEPUYECKYIO OTAa4YY, MEKAYHApOAHbIe (QOH/IBI - HAa aKageMuye-
CKYIO pelyTaiuo, Ou3Hec-co00IIEeCTBO - Ha TOCTYII K KaJpaM U COBMECTHbIE HccienoBaHus. COOTBETCTBY-
IOLIME TPUOPHUTETHI M UHIUKATOPHI BO3BpaTa MHBECTUIMI NPEACTaBICHBI B TAOIUIIE 2.
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Tabnuna 2. MaTpuiia THIIOB MFHBECTOPOB M UX IIPHOPUTETOB

Tun nuuBecTopa KitroueBoit npuopurer MuauxaTopsl Bo3Bpara
T'ocynapcrBo CounanbsHbli 3G QeKT, pernoHanbHbINH OXBaT HaceJIeHUs, YUCIIO PAOOUNX MECT, HAJIOTO-
Oamanc BBIC ITOCTYTUICHUS

UYacrasiid uaBectop | OKymaeMocTh, KOMMEPYECKUN MTOTCHIU- | J{OXOBI OT OOIIEKHUTHI U TEXHOMAPKOB, IIPH-

an KJIaJIHBIC UCCIICAOBAHUS

MexayHapoaHbie AkazieMHuyecKoe KauecTBO, penyTalus [TyOnukanuoHHAsS aKTHBHOCTD, TIO3UITUH B MEXK-
(hoHITBI JTyHAPOJIHBIX PEHTHHTaX

busnec- Hoctyn x kagpam u R&D KauecTBo BBITYCKHUKOB, COBMECTHBIE [TATEHTHI,
CO00IIEeCTBO 3aka3ubie HUOKP

HpuMeanue: cocmaejieHo asmopamu

Jng rocymapcTBEeHHOT0 MHBECTOpA BeAyIlee 3HAUEHHE MPHOOpETaeT TpyMiia perMoHalbHOW KOMILIe-
MEHTapHOCTH: (MHAHCHPOBAHHE BY30B PAacCMaTpPHUBAETCA MPEXKIE BCErO0 KaK HWHCTPYMEHT CIIIAYKHBaHHSI
MEXpEeTrHOHAILHOTO nucOananca. YacTHBIM HMHBECTOP, HANpPOTHB, KOHIEHTPUpPYETCS Ha (PUHAHCOBO-
9KOHOMMYECKOI YCTOHUMBOCTH U CpOKax OKynaemocTd. MexayHapoaHble (pOHIBI U JOHOPCKUE OpraHu3a-
UM B TIEPBYIO OYepe]b OLIEHUBAIOT aKaJEeMHUYECKU MOTEHLUAN, Ul HUX KIIOUEBBIMU CTAHOBSITCA TOKa3a-
TENW MyOJIMKAIMOHHON aKTHBHOCTH W MHTEpHAIMOHATN3AIMY. bru3zHec-coo01iecTBO 1eMOHCTPUPYET Hanbo-
nee cOaaHCUPOBAHHBIA NPO(UIb MHTEPECOB, OOBEANHSIIONMI KauyecTBO BBIITYCKHUKOB M MHTETPALUIO B
pEerMoHaIbHYI0 9KOHOMHUKY.

AHanm3 OTKPHITHIX AaHHBIX Blopo HanmoHanbHOW ctaTucTHKK PecryOnuku Kazaxcran mo3BossieT oxa-
PaKTepu30BaTh OOLIEHHCTUTYIMOHAIBHBIA KOHTEKCT BBICIIEro oOpa3oBanus (Tabnuua 3). IuHamuKa moka-
3ateneit 3a 2019-2025 roapl BBISBISIET Tpu 3HaUYUMBbIe TeHAcHIMH (bropo HannoHambHOU cTatucTuku PK,
2025): moce meproa KOHCOMMIAIMHA CEKTOPa YUCIIO BY30B BHOBB BBIPOCIIO 10 116; 9UCICHHOCTh CTYIEH-
TOB yBenuuuiaack Ha 12,2 % -no 678,1 ThIC. 4enoBeK, NPpU4EM TONBKO 32 MOCIEAHUIN ToJl IPUPOCT COCTABUI
8,6 %; 1, 9T0 0COOEHHO 3HAYMMO IS HACTOSAIIETO MCCIIEIOBAHMS, OIS CTYACHTOB TPEX TOPOJOB PECITYOIIH-
KaHCKOT0 3Ha4eHus Beipocna ¢ 53,2 % mo 60,8 %, uTo cBUAETENbCTBYET 00 yrimyOiIeHuH MPOCTPaHCTBEHHON
TIOJIIPU3ALH CUCTEMBI.

Tabauna 3. JluHaMuKa OCHOBHBIX ITOKa3aTelel Beiciero oopasoBanus Kazaxcrana

ITokazarenn 2019/2020 2022/2023 2024/2025 2025/2026
y4eOHBIH rof y4eOHBIN rof y4eOHBIH rof y4eOHBIH rof
Yucrno By30B, €]1. 125 116 113 116
UncneHHOCTh CTYIEHTOB, ThIC. Yell. 604,3 578,2 624,5 678,1
Houst ctyneHToB B AnmaThbl, ACTaHe, 53,2 57,4 59,8 60,8
[IemMkenTe, %
Joiist ”HOCTpaHHBIX CTYAEHTOB, % 34 4.1 4,7 4,9

Tpumeuanue: cocmasnerno asmopamu no daunvim bropo nayuonansroii cmamucmuku Pecny6nuxu Kazaxcman (Biopo nayuo-
nanvrot cmamucmuxu PK, 2025).

IIprMeHeHne NpeIoKEHHOTO MMOAX0Aa MO3BOJIAET ONHMCATh /1BA KAUECTBEHHO PA3JIMYHBIX TUIIA WHBE-
CTULIMOHHOTO HPOQUIIS Ka3aXCTaHCKUX BY30B. CTONMYHO-arjOMEpalMOHHBIE YHUBEPCUTETHI AJIMAThl U
AcTaHbpl 007aJal0T CWIBHBIMH MO3UIMAMH IO TPyNIaM akKaJeMHYECKOro IOTEeHIHMala W (PUHAHCOBO-
SKOHOMHUYECKOM YCTOMYMBOCTH: OHM PACIIONArar0T Pa3BUTON aKaJeMUYECKON Cpefoid, JOCTYIOM K MEXAy-
HapOIHBIM I'PaHTaM H IIUPOKUM PBIHKOM KOMMEpPYECKHX 00pa3oBaTeNbHBIX ycayr. Bmecte ¢ Tem ux peruo-
HaJIbHAsI KOMIUIEMEHTapHOCTh HEPEIKO OKa3bIBACTCS HHMKE OXKUAAEMOW: 3HAUUTEIbHAS J0JIS BBITYCKHUKOB
OPHEHTHPOBAaHA Ha HALIMOHAIBHBIN MM MEXIyHApOIHBIN PHIHKU TPYAA, a HE HA JIOKAJIbHbBIE HYK/bI.

PernonanpHbie BY3bI, HAIIPOTUB, IEMOHCTPHUPYIOT BHICOKYIO KOMITJIEMCHTAPHOCTE C MECTHOM SKOHOMH-
KOI\/’L BBICTYIIasd q)aKTI/I‘IeCKI/I 6638JII)TepHaTI/IBHBIMI/I IIoCTaBIIIMKaMU KBaJII/I(bI/IHI/IPOBaHHLIX KaapoB Jjid oIpe-
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NeNEHHBIX CEKTOPOB B CBOMX oOnacTsX. [Ipu 3TOM OHM yCTYNaroT CTOJIMYHBIM 11O (DUHAHCOBOM yCTOMYMBO-
CTH M aKaJIEeMHUYECKOMY TNOTeHIHaNny. FIMEHHO 3/1ech TOCYyIapCTBEHHbIE M KBa3UTOCYAapCTBEHHbIE WHBECTH-
UM CIIOCOOHBI 00€CIEUYNTh HANOOJIBIINN MYJIbTUIUIMKATUBHBIH 3((EKT - IPH YCIOBUH LIEIEBOT0 (PMHAHCH-
POBaHUS IPUOPHUTETHBIX JISl PETHOHA HAIIPaBJICHUI MOATOTOBKH. DTOT BBIBOJ| COTIACYETCS C Pe3yJibTaTaMu
Sun & Liu (2024), moka3zaBmiux Ha MaTepraie KATAHCKUX MPOBHHINHN, YTO MHBECTHIIMH B BBICIIEE 00pa3o-
BaHUE OKa3bIBAIOT HAUOOJIBIINN MYJIbTUTUIMKATHBHEIN 3Q(EKT Ha PerHoHbI CPEHETO YPOBHS Pa3BUTHUS, TO-
r1a Kak B HanOoJiee pa3BUTHIX peruoHax d(M(PEeKT OTIaur CHIKACTCS W3-3a HACHIIICHUS.

Oocyicoenue

ITonydeHHbIE pe3yIbTaThl MO3BOJISIOT I0-HOBOMY B3IJISIHYTh Ha JIUCKYCCHIO 00 MHBECTUIIMOHHOW MpH-
BJIEKAaTEJIbHOCTH BY30B B Pa3BUBAIOLIMXCSA SKOHOMHUKaX. B oTiHumMe OT MOAXO0J0B, ONMUPAIOIIUXCS Ha TJI0-
OanbHBIC peiTUHTOBEIC cucTteMbl (Marginson, 2014; Hazelkorn, 2015), npemioxeHHas MO IBHO BCTPaH-
BaeT PErMOHAJIbHOE M3MEPEHUE B KaUeCTBE CaMOCTOSITETILHOTO OJI0Ka MmoKa3arenel, a He Kak KOpPEeKTHPYIO-
oM GakTop. ITO COOTBETCTBYET OOLIEMYy TPEHAY IepecMOTpa PEHTHHTOBOM JIOTHMKH NMPUMEHHUTENBHO K
Pa3BHBAIOIIUMCS SKOHOMHKAM, 3a(pUKCHPOBAaHHOMY B OMOIHOMETpUIecKOM 0030pe Agasisti et al. (2024).

HoBuzHa mpenokKeHHOTO MOAXO0Aa COCTOUT B TPEX B3aMMOCBS3aHHBIX acleKkTax. Bo-mepBhIX, ocy-
LIECTBIEH CHHTE3 TEOPHM UYEIOBEYECKOrO KalMTaia, CTEHKXOJIAEPCKOro MOAXO0/a U PETHOHATBHONW SKOHO-
MHUK{ B €IMHOH METOJOJOTHYECKOM paMKe, 4TO IO3BOJIAET PacCMaTpUBaTh WHBECTULMOHHYIO NPHBIIEKA-
TEJILHOCTh HE KaK YHUBEPCAIBHYIO CKAJSIPHYIO BEJIMUHUHY, a KaKk (yHKIHIO OT THIIAa MHBECTOpa. Bo-BTOPBIX,
BBEJICHA IPYIIA «PETHOHANbHAs KOMIUIEMEHTaPHOCTDY, ONIEpallOHATN3UPYIOIIas BKIAA By3a B JIOKAJIbHYIO
9KOHOMHKY 4epe3 H3MEpHUMBbIC HHIUKATOPbl (TPyIOYCTPOMCTBO BBITYCKHUKOB B PETHMOHE, 3aKa3HbIC
HUOKP, coBmectHble nabopartopuu). B-TpeTbux, mocTpoeHa marpulia HPUOPHUTETOB, OOECICUMBAIOILAs
muddepeHINPOBaHHYI0 HHTEPIPETALMIO OJHUX U TeX K€ KOJIMYECTBEHHBIX MOKa3aTeNeil B 3aBUCUMOCTH OT
MHBECTUIIMOHHON NEPCIEKTUBEI.

AHanu3 oTKpBITEIX JaHHBIX ¥ 0T4éTOoB ODCP (OECD, 2017) 103BOISEeT BBIASINUT YEThIPE CHCTEMHBIX
Oappepa, TOPMO3SIIUX POCT UHBECTHIIMOHHON aKTUBHOCTH B PETHOHAIBHOM BBICIIEM obOpa3oBaHmm Kazax-
ctada. [1epBoIii - MHCTUTYIMOHAIBHBIA Pa3phIB MEXIY PECITyOIMKAHCKUM M MECTHBIM YPOBHSAMH yTIpaBiie-
HUSI: OFPaHUYEHHOCTh IIOJHOMOYHH aKMMAaTOB B OTHOIIEHUH BY30B PECIyOJIMKAHCKOTO MOJYMHEHHS CHIDKA-
eT rHOKOCTh pearupoBaHusl Ha PErMOHAJIbHbIE HHUIHUATUBBL. BTOpoi - nHGOpMalMoHHas acUMMETpUs: He-
JOCTaTOYHAasl MPO3PAavYHOCTh (PMHAHCOBOM M aKaJeMHYECKOH OTYETHOCTH 3HAYUTEIBHOM YacTH PETHOHAIIb-
HBIX BY30B 3aTpyAHSET OOBEKTHBHYIO OLIEHKY MX IOTEHLHajJa CO CTOPOHBI MHBECTOPOB. Tperuii - ciabas
WHCTUTYIMOHAM3AIMS CBs3el By3-OM3HEC, 0COOEHHO B MHIYCTPHAIBHBIX O0NACTIX C BBICOKOH IOJNEH n0-
OBIBAIOIIMX MPOM3BOACTB. YeTBEPTHIN - AeQUIUT WHBECTUIIMOHHOM KYJIBTYpHl B CAMHUX BY3aX: OTCYTCTBHE
POo(EeCCUOHATIBHBIX CITYKO Pa3BUTHS U KOMIICTCHIIMI B 00JIACTH 3HJayMEHT-MEHE/DKMEHTa, (haHapaii3uHTa
1 paboTHI C MEXIYHAPOJHBIMH JOHOPAMHU.

CHUMMETpUYHO BBISBJICHHBIM OapbepaM MOKHO MIECHTU(HUIMPOBAThH IpalBepbl, CIIOCOOHBIC aKTUBU3U-
poBaTh MHBECTULIMOHHBIE MOTOKH. K HMM OTHOCATCS: pa3BUTHE T'OCYJAapCTBEHHO-YaCTHOTO MapTHEPCTBA B
(hopMe KOHIIECCHOHHBIX COTJIALICHUH Ha CTPOUTEIBCTBO CTYIEHUYECKHX KaMITyCOB M HCCIIEIOBATEIBCKHX
LEHTPOB; CO3JIaHNE CIIELUATM3UPOBAHHBIX 00pPa30BaTEIbHBIX M TEXHOJOIMYECKHUX 30H C 0COOBIM HAJIOTOBBIM
PEXUMOM JUTS HHBECTOPOB, BKJIAIBIBAIOLINXCSI B PETMOHANBHYIO 00pa30BaTelbHyI0 HHPPACTPYKTYpY; Lu(-
poBasi TpaHcgopmMaius 00pa3oBaTENbHBIX MPOLECCOB, CHIDKAIOIIAs Oapbepbl BXOAA Ul TMOPUAHBIX MHBE-
CTULIMOHHBIX MoJeneH; GOopMUpOBaHHE PETHOHATIBHBIX 00pa30BaTeIbHBIX KOHCOPIMYMOB, OOBEANHSIOMINX
BY3bl, MIPENNPUATUS U aKUMAThI ISl arperMpOBaHHA MHBECTHLIIMOHHOTO crpoca. JIormka 3Tux apaiiBepoB
coryiacyeTcs ¢ MOJeNnblo «TpoitHo# cnmpann» Etzkowitz & Zhou (2017), B koTopo#i ycToiuMBOE pa3BUTHE
pErMoHANBEHON HHHOBAIIMOHHOW CUCTEMBI 00€CTIeYnBACTCS MHCTUTYIHOHATM3UPOBAHHBIM B3aUMOACHCTBHEM
YHHUBEPCUTETOB, OM3HECA U TOCYAAPCTBA.

[Tomy4yeHHBIC BEIBOIBI COTIIACYIOTCS C pe3yibTaTamMu Saparova et al. (2023), 3apukcupoBaBImIIMH 3Ha-
YUTEJIBHYI0 MEXPETHOHAJIBHYIO IUCIIEPCHI0 Ka3aXCTAaHCKUX BY30B IO MOKAa3aTesIM IMyOJIMKAIMOHHOM ak-
TUBHOCTH W JIOXOAHOCTH OT TPAHTOB, M C DKOHOMETpHIecKoi Momensio Kireyeva (2025), neMoHCTpHPYIO-
1ied HeJIMHEWHYI0 CBsI3b IIOKa3aTeNeil BBICIIEr0 OO0pa3oBaHUS C COLHUAIbHO-3KOHOMHUYECKHM Pa3BUTHEM.
JloCTOBEpHOCTh MOMYyUYEHHBIX PE3YIbTATOB OIMPAETCs HA [[BA OCHOBaHMA. BO-IepBBIX, HCIOIB30BAINCH BE-
pudunmpyemple opHUIMaIbHBIE HCTOYHUKY - MaHHbIE bropo HammonanbHO# cratnctukd PK u OOCP. Bo-
BTOPBIX, BBIBOABI COMOCTABIISUIUCH C HE3aBUCUMBIMH SMIIMPUYECKUMHU UCCIIEIOBAHUSAMHU.

Bwmecre ¢ TeM y paboThl ecTh cBOM orpaHndeHus. [IpeninoxeHHas Mojeb HOCUT KOHLENTYa IbHBIN Xa-
pakTep, a 3HAYMT, HyKJIaeTcs B JalbHEUIIeH SMIUPHUIECKON MpOBEpKe Ha MOJHOM BeIOOpKE By30B. Kpome
TOTO, OTIOpPa Ha arperupoBaHHbIC TIOKA3aTeNId HEM30EKHO «CTIIAXKHUBACT» KAPTHHY: YIOBUTH CHENU(PUKY OT-
JIETHHBIX 00Pa30BaTEIBHBIX OPTaHU3AINI TaKOU IMOAXO0/1 HE ITO3BOJISET.
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3axnwouenue

Bo-nepBbiX, ”HBECTHIIMOHHAS TPUBIICKATEIBHOCTh By3a - SBIICHUE MHOTOYpOBHEeBOe. CBECTH €T0 TOJb-
KO K (PMHAHCOBBIM WJIM aKaJICMUYECKHM IOKa3aTelisiM Helb3s. KoppekTHas olleHKa BO3MOXHA JIHIIb MPU
CHHTE3¢ YEThIPEX U3MEPEHHIN: aKaJIeMHUECKOT0, (PUHAHCOBOTO, pETHOHAILHOT'O ¥ HHPPACTPYKTYPHOTO.

Bo-BTOpBIX, pernOHANLHBIA KOHTEKCT - 3TO CAMOCTOSTENILHBIN YPOBEHb aHAIN3a, TPHUYEM METO0IOTH-
yecku 3HauuMblil. Eciiu ero He YUYUTBIBATH IMPU CPAaBHCHUU BY30B, HeI/I36e)KHI)I CUCTEMATUYCCKUC YIIPaBJICH-
YyeckHe OMMOKN U HEBEPHAs pacCTaHOBKA MHBECTUIIMOHHBIX puoputeToB. J[ns Kazaxcrana ¢ ero pactyeit
MIPOCTPAHCTBEHHOW KOHIICHTpalMel BhICIIEro oOpa3oBaHUs A3Ta mpodjemMa OCOOCHHO Oone3HeHHa. B-
TpeThUX, AuddepeHuanys moaxoa no TMIaM WHBECTOPOB MO3BOJIAET (HOPMHUPOBATH OOJIee TOUHBIC HHBE-
CTUIIMOHHBIE CTPATETUU U N30eTaTh YHUBEPCAIMCTCKUX pelleHuH, Hed(h(heKTUBHBIX B YCIOBUSX HEOTHOPOI-
HOI 00pa30BaTEIHHON CUCTEMBI.

l'unoTes3a, BBIABUHYTAs BO BBEICHHH, O HEOOXOJMMOCTH HMHTETPAIMHM PErHOHAILHOTO W3MEPCHUS B
OIICHKY WHBECTHIIMOHHON MPUBJICKATEIILHOCTH BY30B M O PA3JIMYMU MMPHUOPUTETOB PA3HBIX THUIIOB MHBECTO-
POB, HallUIa TIOATBEPKACHUE B pe3yiIbTaTax TEOPETHKO-aHAIUTHUECKOTO UccienoBanus. Hayunas HoBH3HA
paboTHI COCTOUT B ITOCTPOCHUH MHTETPUPOBAHHON MOJIENH, OObEIMHAIONICH YeThIpEe TPYIIILI TOKa3aTenei u
MaTpULly HHBECTOPCKUX IPUOPUTETOB B €UHON METOA0IOTMYECKON paMKe.

[IpakTrueckas 3HAYUUMOCTH MPEATIOKEHHOTO MMOAX0/a CBA3aHa C BO3MOXXHOCTBIO €r0 PUMEHEHUS Tpe-
Msl TPYTIIaMH TI0JIb30BaTeNel: perHOHAILHBIMU YIIPABICHUSMHU 00pa30BaHUsl U aKUMaTaMH - JUist (GOpMHUpO-
BaHUS WHBECTUIIMOHHBIX KapT BY30B M IIPHOPUTHU3ANNN (PMHAHCUPOBAHUS; TOTCHIIUAIEHBIMA HHBECTOPAMH -
JUTS. TIPEJIBAPUTEIHLHON OIEHKU IIEJICBBIX OpPraHU3allfif; CAMUMH BYy3aMH - JUIS CAaMOJMArHOCTUKUA U (POpMH-
POBaHUS CTPATETU MOBBIIICHHUS HHBECTHIIMOHHOW TIPUBJICKATEILHOCTH.

HccnenoBanne uMeeT psiji OrpaHUYCHUN. OMrupuyeckas 06a3a chOpMUPOBaHA U3 OTKPHITHIX BTOPUY-
HBIX UCTOYHHUKOB; IJIsd YFHYGJ'IéHHOI‘O aHalin3a HCOGXOI[I/IMLI NEPBUYHBIC JAHHBIC q)HHaHCOBOfI OTYETHOCTHU
BY30B U JKCIIEPTHBIC OICHKH. [IepCreKTHBBI AajbHEHINEH paOoThl CBA3aHBI C AMIUPUIECKOM anpodanueit
[OJIX0JIa Ha TOJIHOM BBIOOPKE Ka3aXCTaHCKUX BY30B C HCIOJb30BAaHHMEM METOAOB 3KCIIEPTHOIO OIpoca, a
TaKKe ¢ Pa3pabOTKOH MHCTPYMEHTApHs IS aBTOMATU3MPOBAHHOIO MOHUTOPHHIA MHBECTHUI[MOHHOW IPH-
BJICKATEIBHOCTH 00Pa30BaTEIbHBIX OpraHH3aIIHA.

Cnucok numepamypul

Agasisti T. Higher education and economic development: A bibliometric analysis 1985-2022 /
T. Agasisti, A. Egorov, M. Maximova // European Journal of Education. - 2024. - Vol. 59, No. 2. - P. 332-
352. DOI: 10.1111/ejed.12653

Becker G.S. Human capital: A theoretical and empirical analysis, with special reference to education /
G. S. Becker. - 3rd ed. - Chicago: University of Chicago Press, 1993.

Education at a glance 2023: OECD indicators / OECD. - Paris: OECD Publishing, 2023. DOI:
10.1787/e13bef63-en

Etzkowitz H. The triple helix: University-industry-government innovation and entrepreneurship /
H. Etzkowitz, C. Zhou. - 2nd ed. - London: Routledge, 2017. DOI: 10.4324/9781315620183

Freeman R.E. Strategic management: A stakeholder approach / R.E. Freeman. - Cambridge: Cambridge
University Press, 2010. DOI: 10.1017/CB09781139192675

Hazelkorn E. Rankings and the reshaping of higher education: The battle for world-class excellence /
E. Hazelkorn. - 2nd ed. - London: Palgrave Macmillan, 2015. DOI: 10.1057/9781137446671

Kireyeva A.A. Higher education and national development: Insights from Kazakhstan’s transition
economy / A.A. Kireyeva // Eurasian Journal of Economic and Business Studies. - 2025. - Vol. 69, No. 2. -
P. 5-18.

Marginson S. University rankings and social science / S. Marginson // European Journal of Education. -
2014. - Vol. 49, No. 1. - P. 45-59. DOI: 10.1111/ejed.12061

Reviews of national policies for education: Higher education in Kazakhstan 2017 / OECD. - Paris:
OECD Publishing, 2017. DOI: 10.1787/9789264268531-en

Romer P.M. Endogenous technological change / P.M. Romer // Journal of Political Economy. - 1990. -
Vol. 98, No. 5. - P. S71-S102. DOI: 10.1086/261725

Saparova N. Analysis of the development level of higher educational institutions in the regions of Ka-
zakhstan / N. Saparova, A. Kireyeva, P. Orynbet, G. Alimbekova, A. Amirova // Problems and Perspectives
in Management. - 2023. - Vol. 21, No. 2. - P. 244-256. DOI: 10.21511/ppm.21(2).2023.26

64 “Economic Research and Management Decisions”. 2026, 1, 1(1)



OueHKa MHBECTULIMOHHOM NpMBMEKaTeNbHOCTH. ..

Sun L. Higher education investment, human capital, and high-quality economic development / L. Sun,
Z. Liu // Heliyon. - 2024. - Vol. 10, No. 21. - Art. €39823. DOI: 10.1016/j.heliyon.2024.39823

Bricuiee obpazoBanue B PecriyOnuke Kazaxcran (Ha Hauano 2025/26 yueOGnoro roga) / Bropo nHammo-
HanpHOM cratuctukn  ACIImP PK. - 2025. - OnektpoHHBII pecypc. - Pexumm gocryma:
https://stat.gov.kz/ru/industries/social-statistics/stat-edu-science-inno

3akon Pecniyonuku Kazaxcran «O06 oOpazoBanum» ot 27 utonst 2007 roma Ne 319-111 (¢ u3mMeHeHUsIMY 1
JToTmoTHeHUAMH). - 2007.

Konunenmums pazputus Beiciiero oOpazoBanus U Hayku B PecryOnuke Kazaxcran Ha 2023-2029 romsr:
Ilocranosnenue [IpaButensctBa PeciyOnuku Kazaxcran ot 28 mapra 2023 1. Ne 248. - 2023.

References

(2007). Zakon Respubliki Kazakhstan «Ob obrazovanii» ot 27 iiulia 2007 goda Ne 319-III (s izmene-
niiami i dopolneniiami) [Law of the Republic of Kazakhstan “On education” of 27 July 2007 No. 319-III (as
amended)].

(2023). Kontseptsiia razvitiia vysshego obrazovaniia i nauki v Respublike Kazakhstan na 2023-2029
gody [Concept for the development of higher education and science in the Republic of Kazakhstan for 2023-
2029]. Postanovienie Pravitelstva Respublike Kazakhstan ot 28 marta 2023 g. Ne 248 — Resolution of the
Government of the Republic of Kazakhstan No. 248 dated 28 March 2023.

(2025). Vysshee obrazovanie v Respublike Kazakhstan (na nachalo 2025/26 uchebnogo goda) [Higher
education in the Republic of Kazakhstan (at the beginning of 2025/26 academic year)]. stat.gov.kz. Retrieved
from https://stat.gov.kz/ru/industries/social-statistics/stat-edu-science-inno/

Agasisti, T., Egorov, A., & Maximova, M. (2024). Higher education and economic development: A bib-
liometric analysis 1985-2022.  European  Journal  of  Education, 59(2), 332-352.
https://doi.org/10.1111/ejed. 12653

Becker, G. S. (1993). Human capital: A theoretical and empirical analysis, with special reference to
education (3rd ed.). Chicago: University of Chicago Press.

Etzkowitz, H. & Zhou, C. (2017). The triple helix: University-industry-government innovation and en-
trepreneurship (2nd ed.). Routledge. https://doi.org/10.4324/9781315620183

Freeman, R. E. (2010). Strategic management: A stakeholder approach. Cambridge: Cambridge Uni-
versity Press. https://doi.org/10.1017/CB0O9781139192675

Hazelkorn, E. (2015). Rankings and the reshaping of higher education: The battle for world-class ex-
cellence (2nd ed.). Palgrave Macmillan. https://doi.org/10.1057/9781137446671

Kireyeva, A. A. (2025). Higher education and national development: Insights from Kazakhstan’s transi-
tion economy. Eurasian Journal of Economic and Business Studies, 69(2), 5-18.

Marginson, S. (2014). University rankings and social science. European Journal of Education, 49(1),
45-59. https://doi.org/10.1111/ejed.12061

OECD. (2017). Reviews of national policies for education: Higher education in Kazakhstan 2017. Par-
is: OECD Publishing. https://doi.org/10.1787/9789264268531-en

OECD. (2023). FEducation at a glance 2023: OECD indicators.  Publishing.
https://doi.org/10.1787/e13bef63-en

Romer, P. M. (1990). Endogenous technological change. Journal of Political Economy, 98(5), S71-
S102. https://doi.org/10.1086/261725

Saparova, N., Kireyeva, A., Orynbet, P., Alimbekova, G., & Amirova, A. (2023). Analysis of the de-
velopment level of higher educational institutions in the regions of Kazakhstan. Problems and Perspectives
in Management, 21(2), 244-256. 10.21511/ppm.21(2).2023.26

Sun, L. & Liu, Z. (2024). Higher education investment, human capital, and high-quality economic de-
velopment. Heliyon, 10(21), €39823. https://doi.org/10.1016/j.heliyon.2024.e39823

Bxnao asmopos
blobipaii H.H. - koHIIenTyanu3amms, o AroToBka nepBoHa4aIbHOTO BapHAHTa PYKOTIHCH.
KyrreibaeBa H.b. - HayuHOE pyKOBOJCTBO.
Kanupos A.M. - pecypchl.
ABTOPBI MPOYUTAIN ¥ OTOOPMIIA OKOHYATEIHHBIN BapUaHT PYKOIIHCH.

ISSN 3136-0807 (Print); ISSN 3136—-0815 (Online) 65



H.H. bl6bipait, H.B. KyTtTeibaesa, A.M. Kagupos

KazakcTan :K0Fapbl OKY OPbIHAAPbIHBIH HHBECTHIMSIBIK TAPTHIMABLIBIFBIH 0araaay
blobipaii H.H.!'* ') Kyrrei6aesa H.B.2 "), Kagupos A.M.?

12 dkademux E.A. Boxemoe amvinoasel Kapazanower ynmmolx 3epmmey yHusepcumenti,
Kapazanowi, Kazaxcmar,
3®epzana memnexemmix mexnuxanois ynusepcumemi, Pepeana, Ozbexcmar

ibraev.nursultan06@gmail.com (xam-xabaprapea apHanean aénop)

Anoamna

binmiMre Heri3zeireH SKOHOMHUKA KaFJalbIHAA KOFaphl OUTIM Oepy CTpPaTerdsuIblK HWHBECTHIIMSIIBIK
HBbICAHFa alHANJIBI, allalifia KOFapbl OKY OPBIHIAPBIHBIH HHBECTUIMIIBIK TaPTHIMABUIBIFEIH OaraiayblH
Ka3ipri Tocurmepi Kap>KBUIBIK KOPCETKIMMTEPMEH IIIEeKTeNei HeMece aWMaKTBHIK KOHTEKCTI >KETKUTIKTI
eCKepMeWTiH jkahaHIbIK peHTHHTTEpre cyieHenmi. 3epTTeymiH MakcaTel - Ka3aKCTaHHBIH >KOFapbl OKY
OPBIHJIAPBIHBIH, HMHBECTHUIVSUIBIK TapPTHIMABUIBIFBIH afMaKTBIK capaiaylbl €CKepe OTBIPHIN, OaraiaybiH
KeIIeH I TOCUTIH Heri3jey. OmiCHaMaNbIK HeTi3i petinae sfaeduertepre mony MeH KP ¥YATThIK cTatnctuka
oropocsl xoHe ObIAY-HbH 2019-2025 Xpuimapaarbl amiblK JEPEKTEpiH Tanaay NaiijganaHpuIIbl. AlaMu
KaluTaa TEOPHUSIChI, CTEHMKXOJIACPIIIK TACIT )KOHE alMaKThIK SKOHOMHUKA CHHTE31 HETI31HIe KOPCETKIITEPIIH
TOPT TOOBIHAH TYPATHIH KYHE YCHIHBUINBI: aKaJCMUSIIBIK OJIEYeT, KapiKbI-DKOHOMHKAIBIK TYPaKTBUIBIK,
allMaKTBIK KOMILJICMEHTAPIBIK >KOHE WH(PPAKYPBUIBIMABIK KeMelaik. MHBecTopiapablH TepT TypiHe
(MeMIIeKeT, JKeKe WHBECTOpP, XaJIbIKApaIBIK KOpiiap, OW3HEC-KaybIMIACTHIK) apHalFaH OachIMIBIKTAp
MaTPHULIACHL 93IpJeH/I. 3epTTeY acTaHAJBIK XOHE OOJBICTBIK KOFAphl OKY OPBIHJAPBIH CaJIBICTHIPYJIA
allMaKTBIK EpEeKIIEeNIKTI ecKkepMey XKyHhem OacKapyIIbUIBIK KaTelliKTepre oOKeJeTiHiH KepceTelmi by
CTYIEHTTEp KOHTHHTEHTIHIH ipi arioMmeparsuiap/a KeHICTIKTIK IIOFBIPIaHyBIHBIH KYIIEIOl >KaFmaalbIHIa
epekiie o3ekTi: 2019-2025 xpuimap apaibiFbiHIa AnMaTbl, AcraHa jxkoHe I[IIBIMKEHT KaajapbIHIIaFrbl
crynerrrepnin ymeci 53,2 %-man 60,8 %-ra ngeiiiH eckeH. YCBIHBUIFAH TOCUT aWMakTBIK OiuliM Oepy
OackapMaiapbl, QJICyeTTI WHBECTOPJAP JKOHE JKOFapbl OKY OpPBIHIAPBIHBIH ©37epi YIIIH HPaKTUKAIBIK
MaHBI3Fa We. AWMAaKTBHIK JKOFapbl OLTIM Oepyre WHBECTHITUSHBI JKaHIAHIBIPY OOWBIHIIA MEMIICKETTIK
CasiCaTThIH OaFbITTAPhl YCHIHBLUIIBI.

Kinm ce30ep: xorapsl 0iniMm O0epy, HTHBECTHILIMSUIBIK TapTHIMIBUIBIK, alMaKTBIK d9KOHOMUKa, KazakcTaH,
aJlaMH KaIluTall, MEMJIEKETTIK-)KEKEMEHIIIK 9PITEeCTIK.
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Abstract

In the knowledge economy, higher education has become a strategic area for investment; however, ex-
isting approaches to assessing the investment attractiveness of universities are either limited to financial in-
dicators or rely on global rankings, paying insufficient attention to regional context. This study aims to sub-
stantiate a comprehensive approach to assessing the investment attractiveness of Kazakhstani universities
through regional differentiation. The methodological framework combines a literature review with an analy-
sis of open data from the Bureau of National Statistics of Kazakhstan and the OECD for the period 2019-
2025. Based on a synthesis of human capital theory, the stakeholder approach, and regional economics, a
system of four indicator groups is proposed: academic potential, financial and economic sustainability, re-
gional complementarity, and infrastructural maturity. A priority matrix has been developed for four catego-
ries of investors: the state, private investors, international funds, and the business community. The study
demonstrates that disregarding regional specificities when comparing metropolitan and regional universities
leads to systematic managerial errors, which is particularly relevant given the increasing spatial concentra-
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OueHKa MHBECTULIMOHHOM NpMBMEKaTeNbHOCTH. ..

tion of student enrolment in major urban agglomerations. The share of students in Almaty, Astana, and
Shymkent increased from 53.2 % to 60.8 % between 2019 and 2025. The proposed approach has practical
significance for regional education authorities, potential investors, and universities themselves. Policy rec-
ommendations for stimulating investment in regional higher education are also proposed.

Keywords: higher education, investment attractiveness, regional economics, Kazakhstan, human capital,
public-private partnership.
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