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«Ka3aKCTaHHBIH KOP HAPBIFBIHBIH 1AMy TETIKTEPiH KeTLLAIpy»
TAKBIPBIOBIHAA JAHBIHAAJIFAH
VYT1eeB bakbiTHYp ZKyMalyIbIHbIH
«6D050600 - DxoHoMuKa» MaMaHABIFbI OoOibIHIIA puocodus (PhD)
AOKTOPBI FHLIBIMU ATAFBIH aJTy YIIIH JaHbIHIAJFAH JUCCEPTALMSIIBIK
SKYMBICHIHA

AnjaTtna

MoceseHiH 03eKTLUIITI *koHe 3epTTey AeHreiii. [[lapyanbuiblk Kyprizyain
HapBIKTBIK KYWECIH KETULMIPYMIH MAaHBI3Jbl IMapTTapbhlHA KOP HAPBIFBI
KATKBI3BLIAbI, O  ITIAPyamibUIBIK  JKYPri3ymil  CyOBEKTUIEPIAIH  ©31H-031
KApXKBIJTAHJABIPYMEH KOHE IKOHOMHKA KYPBUIBIMAAPHIH HECHENCHIIPYMEH Olpre
YKOHOMMKAJIBIK OCY/IIH KapXbl PECYpCTAaphIHBIH KaifHap k631 OO TaObLIaab.
Kop HaphIiFl SMHUTEHTTIH KAp>KbUIBIK — SKOHOMHUKAJIBIK JKaFJalblH Oarajiayra
MYMKIHIIK O€peTiH 3KOHOMHKAJIBIK AaMyAbIH, SKOHOMHUKAJIBIK ©CYy KapKbIHIAPHI
MEH JCHT€HiHIH WHIUKATOPHI OOJBITT TAOBIIA B

Kazakcran PecyOnukachia yaeMesni WHIY CTPUSIIBIK-HHHOBAIMSUTBIK TAMBITY
xoniagert 2010-2014  xeuimapra apuanran  MewsekeTTik  OarmapiiamMana
KapacTHIPBLIFAH IIapajapabl TaOBICTHI ICKE achIpy YIIIH MEMIICKETTIH JKOHE JKCKE
MEHIIIK CEKTOPJBIH Kap>Kbl PECYPCTaphl IIOFBIPIIAHABIPHUIATEIH OOMambl, Oy
peTTe, MEMJICKET JKYHeml  JKOHE  CeKTOpPalAbIK  KOJjjay  IIapajiapbiH,
UHOPAKYPHIIBIMIBI JAMBITYABl Kap>KbUIBIK KaMTaMachl3 €Tyre, ajl JKeKe MEHIITK
CEKTOp MEH VJTTHIK OaCKapyIibl XOJIWHTTED, VJITTHIK XOJJIMHTTEDP, XKOOATBIK
KApXKBIJIAHJBIPBUIATEIH ~ VIITTHIK ~KOMTAHUAJIAP KeOiHece, KOp HapBIFBIHBIH
JAMYBIMEH aHBIKTaJIaThIH Ooiambl. bysm MemitekeTtik OarnapiamMa WHBECTHITUSITBIK
*o0ajapabl ICKe achIpy YIIIIH Kap>Kbl PECYPCTAPhIH TAPTYHI THIC.

3amMaHayy HAPHIKTHIK YKOHOMHKAJA KOP HAPBIFBl YH IIapyalblIbIKTaPhIHBIH
KUHAKTAphl ~ MEH  KOPJIAHBIMJAPBIH  TapTyFa  JKOHE  HMHBECTHIIHsIIApFa
TpaHchopManmsiayra OaFbITTaNFaH. Op-ajlyaH XaJiblK TOMNTapbhlHA €CENTENTeH
TaOBICTBUTBIFB SPTYPIIl KOP HAPBIFBIHBIH KYpajaapsl OonamraKk WHBECTOPJIAPAbIH
KAp Kbl CaJTy/Ibl TAHAQY MYMKIHIIKTEPIH KEHEUTE/T1.

¥NTTHIK SKOHOMHWKAIa KOP HAPBIFHl KANUTAJABl AYBICTHIPY JKOHE KBIIKBITY
MEXaHW3M1 POJTiH aTKapaabl. Kanmutaaapl aybICTRIPY KOHE KBIDKBITY «KOPIHOSHTIH
KOJI» KaFrugachl OOWBIHINA TAaOBICTBIJIBIK HOPMAcChiHA KATBICTHI TOMEH THIM/II
cajajlap MEH KBI3MET €Ty asChl TOMEHIPEKTeH Oacrar, TaOBICTBUIBIK HOPMACHI
YKOFaphl cajiayiap MEH asyiapra Kapal *y3ere achIpbLIaIbl.

Kazakctan 5SKOHOMHKACHl FajamMaaHy YpPAICTEpIHE COHAAW-aK, Kop
HapBIFBIHBIH, ~ SMHUTCHTTEPl  OJIEM/IK  HaApbIKTapra  KaThiCaabl.  OJIEMJIIK
SKOHOMMKAHBIH pereccusachl KazakcTaHHBIH KOP HapbIFbIHA OCEPIH THUTI3E].
ONEeMIIK JaFaapbicThiH KazakcTan SKOHOMUKACHIHA 9CEP €Ty HBbICAHIAPBIHBIH O01p1
— CHIPTTaH KOpP JKMHAY KO3JICPIHIH a3arobl, AJEMIIK Kap)Kbl HaApPBIKTaphIHIA
aKIaHbl KapbI3Ffa alyAblH KaTaHAaybl MEH OaFaChIHBIH JKOFApbUIAyBhl OOJTBITI
TaObLIAbI.



CeIpTTaH Kaphei3gaHyabiH 0ajlaMachl — Kap bl PECYPCTapbIH 1ITEH KapbI3Fa
ay Goseim TabbuTabl. Kapikel pecypcTapbiH IITEH Kaphi3Fra aly KO3AepiHIH O1pi
XaJTBIKTHIH JKAHAK aKMiaiapbl OOJIBIT TaObLIaIbl. DKOHOMHUKAIIBIK ©CYIIH (haKTOPHI
0oy YIIIH >KWHAK aKmlajiap WHBECTHIMsUIApFa e3repTutyl Tuic. JKuHak
aKImanap/blH WHBECTHIIMAJIAPFA ©3TEPTUTyl KOP HaAPBIFBIHBIH KYpaJIIapbiMeH
KY3€Te achIPhLIAIbI.

XaJbIKTHIH KHMHAKTAyJIaphl MEH KOPJIAHBIMJIAPBIH KOP HAPBIFBIHA TapTy TEK
WHBECTUIIASIIBIK €MEC, COHJIal-aK, dJICYMETTIK OaFbITTAIFAHABIKTH 1a KOPCETEIl.
Y# 1mapyambutblKk  Mymnenepl €3 OKWHAKTaphl MEH KOPJIaHBIMJAPhIH  KOP
HApBIFBIHBIH, KYpaJIapblHA Cajla OTBIPHIT, KOCHIMINMA TaOBIC KO31HE, MEHIIK
KYKbIFBIHA (aKIUAIapFa HMeNIK €TKEH Ke3/1e), SFHM MEHIIK Hecl (aKIHMOHEP)
MaopTebecine ue Oomampl. Ochutaiiina, KOFaMIbIK JaMy TYPFBICBIHAH KOP HAPBIFBI
KOFAMHBIH 9JICYyMETTIK 0a3aChlH KCHEUTE T, OPTa TANThl KATBITITACTHIPAIBI.

Erep mHBECTHIMAIAPIBIH OTIMILIIT], €PKIH KBIJKYbl KaMTaMachl3 €TUICTIH
Oonca, KOp HapbhIFHl HAPBIKTHIK DJKOHOMWKAna Oy JKoHe Kaita Oeny
MEXaHU3M/IEP1 peTiH atkapaabl. Kop HapbIFel SMUTEHTTEDP KOHE WHBECTOPJIAPMEH
KaHBIKKAHIBIFBI KE31HJIC, SIFHHM OJIAP IbIH *KETKUTIKTI KOI CaHbI OOJIFaHIa, OJ1 OTIM/II
6omysr MymkiH. Kop HapbeIFbIHAA OTIMAUIIK 3MHUTCHTTEP/IH, WHBECTOPIIAP/IbIH,
JeNaaaapIbiH, cay/1a aTaHbIHBIH (OMPKaHbIH) aIlBIKTHIFBI MEH aKMapaTThl TOJIBIK
anTysl KE31H1¢ KOJI )KETKI3UTyl MYMKIH.

KazakcTaHHbIH KOp HapbIFbl SJKOHOMHKAHBIH HAKTHl CEKTOPBIHA yaKbITIIA 00C
aKia KapakaTTapblH aKKyMYJISIUsIay, KapKbl peCypcTapblH KadTta Oemy
MEXaHHW3MI1 PETIHAEC TOJBIK KejieMje IbIKmayaa. Kypeuly ke3iHeH OacTtam Kop
HapBIFBl MAYKOPUTAPJTBI MCHINIK WECPIHIH MYIACIECPIHE KBI3MET €T/, THICIHIIE
KazakcTaHHBIH SKOHOMUKAJIBIK JAMYyBIHBIH THIM1 MEXaHU3MIHE afHAIMaJIbI.

Kop HapHIFBIHBIH TCOPHACHI MEH TOXKIPHOSCI MOCEINCISPIHIH ©3eKTLIIT
JMCCEPTANMSUTBIK 3€PTTEYAIH MaKCaThl MEH MIHACTTEP! aHBIKTA B

3eprTeyaiH MaKcaThl MeH MiHAETTepl. 3€pTTey MaKcaThl KOP HApPbIFbIHBIH
SKOHOMMKAJIBIK Ma3MYHBIH alllyJblH TCOPUSAIBIK OJIICHAMAJIAPhIH O31pJICY/IEH,
KazakcTanmarbl KOp HapBIFBIH TYPAKTHl JAMBITY JXOHE KETUIMIPy OOHBIHIIA
FBITBIMH-TOKIPUOEITIK YCHIHBICTAp MEH Iapajiapabl JaibIHIay 1aH TYPaJIb.

Annapifa KOWBUTFAH MakKcaTTapra KOJI JKETKI3y YINIH TOMEHJETT MIHACTTED
AHBIKTAJI/TBI

— Oaraibl Kara3gapiablH HSKOHOMHKA OOBEKTIIEP] TYpajibl TEOPHSITBIK
Ke3KapacTap/bsl TEPEHIETY;

- HaApBIKTHIK SKOHOMHKAAA KOP KYHABUIBIKTAphl aWHATYBIHBIH TEOPHUSIIBIK
CYPaKTapbIH KapacThIPY;

— HAPBIKTHIK SKOHOMHUKA/1a KOP HAPBIFBIHBIH T€HE3UCIH TaJIay,

— KazakcraH SKOHOMHWKACHIHIA KOP HAPBIFBIHBIH  KBI3SMET  €TYIHJETI
KaAFBIMCHI3 ceOenTep 1l alKbIHIay JKOHE OHBIH JKoW-KyHiHe Oara Oepy;

— KazakcraHma KOp HApBIFBIHBIH JTAMYBIHBIH ~ ©31HIIK  CPEKIIETIKTePIH
aHBIKTAY JKOHE KapacCThIPY,

— KOpP HapBIFBIHBIH THIMIUIITIHE 9CEp €TETIH YWBIMIACTHIPY IapajapbiH



aHBIKTAY,

— HAPBIKTHI KETUIMIPY OOMBIHITA TIapasiapAbl 93IPJCYMEH OHBI MEMIICKETTIK
perTey KaruaajgapeiH OacTamara aja  OTBIPBINN, KOP HAPBIFBIH  PETTEYAIH
YUBIMIACTHIPBITYBIH CHTIATTAY

— JKHHAKTayJap MEH KOopJjapabl SKOHOMHKAJAFbl HHBECTHIMA KO31 PETIHJIC
KapacTeIpy;

— KOP HApBIFBIHIAFBl TOYEKEJACPICH KOpFay IMIapayiapbiH 931pJeii OTHIPHIIL,
OJIap/bl 3ePTTEY;

— KazakcTaHHBIH KOP HApPBIFBIH JaMbBITY TETIKTEPIH alKbIHAAQY JKOHE OJIapabl
KY3€ET€ achIPy KOJAAPHIH YCHIHY.

3eprTey 00BbEKTICI KA3aKCTAHHBIH KOP HAPBIFbI OOJIBIN TaObLIAIbI.

3epTrTey moHI pPETIHAEC KOP HAPBIFBIHAAFB AYKOHOMHKAIBIK KaThIHACTAp
KUBIHTBIFBI TITBIFATBI.

3epTTeyaiH TEOPUSJILIK KOHE JAiCTeMeJIIK HeriziH Oarajibl Kara3aap/IblH
KOP HapbhIFBIHAAQ SKBUDKYBl Typajbl 3aMaHayW SKOHOMHUKAJIBIK FHIIBIMHBIH
1preTacThl Karaainapbl Kypau b,

Jlncceprarmsizia KOp HAPBIFBI CajlaChIHAAFbl CHOCKTEP, MICTENIIK KOHE OTAHIBIK
FAJTBIMIAPIBIH 3€PTTEY HOTHKEIIEP1 KOJNTAHBIIIbI.

3epTTeyIiH HOPMATUBTIK 0a3achl PETIHIC KOP HAPBIFBIH peTTelTiH KazakcTan
PecnybmukacerablH — 3aHHaManblK — aktuiepl, KP  Cratmcruka  keHiHzeETi
Arentririnig, KP Kapxbl HapbIFbIH >kKoHE KapKbl YHBIMAAPHIH PETTEY MEH
kKanaranay aredttiriaid, KP ¥YarTeik 6ankTiH, KazakcTaHIbiK KOp OMpI>KaChIHBIH
JEPEKTEPI, SIICTEMENIK KOHE aHBIKTAMAJIBIK MaTEPHAIIIAPHl KOJTAHBIIIIbI.

3eprTey OapbICBIHAA JIOTHKAJBIK JKOHE (PYHKIMOHAIABIK Tajday, CHHTE3
oMiCTEpl, AKOHOMHKAIBIK YITUIEY, SKOHOMHWKAIIBIK-CTATUCTHKAIIBIK Capanray,
JTUANICKTUKAJIBIK TaHY 9/11C1 KOJIAHBIJIIIBI.

JluccepTanusJIbIK KYMBICTBIH FBLIBIMH >KaHAJBIFbI Ka3akCTaHHBIH KOP
HapbIFBIH JaMBITY OOHWBIHINIA TEOPHUSIBIK, OMICTEMENIIK JKOHE TOKIPHOCIIK
JKaFmaiaapsl MEH MIapajiapbliH JKacayaaH TYPaJibl.

JKYMBICTBIH ~ FBIJTBIMM ~ KQHAJIBIFBIH ~ @HBIKTAWTHIH  HETI3T1  HOTHKEJED
TOMEHACTIJIEPACH TYPAJIbI:

— HApBIKTaFbl EPEKINe «Tayapy» PeTiHAe Oaraibl Kara3aap TyPaslbl TEOPHSIIBIK
TYCIHIKTEP1 TEPEHACTUIIL,

— «0Oarajpl  Kara3mbiH» SKOHOMHKAIBIK-KYKBIKTBIK Ma3MYHABl TYCIHITTHE
aBTOPJIBIH TYCIHIIPUTY1 OEpUIIL;

— KOp HapBIFBIHIAFBI TOYEKE KO3/I€P1 CHIHBITITAJIIBI;

— SKOHOMUKAQJIBIK ~ TIBIFBIHAAPABI  a3alTy MYMKIHAITIH  OepeTiH  Kop
HAPBIFBIHIAFBI TOYCKENAeP Il OacKapy Karuaanapel Oepiiii;

— KOp HAPBIFBIHBIH JKaFdaibiH OaFanay/IblH SICTEMENIK TOCUIIEP1 931PIICH/IL,
oJlap YKOHOMHWKAHBIH JIaMybI YIIIIH OHBIH CAHJIBIK JKOHE CamaibIK CUIaTTaMaiapbiH
€cemnKe ajfy MyMKIHIITIH Oepeni;



— SKOHOMUWKAHBIH JaMYBIHBIH WHBECTHUIIAA KO3/IePl PETIHAE XaIBIKTHIH
KUHAKTAYJIAPhIH JKYMBUIIBIPYFA 9CEP €TETIH MapTTaphl alKbIHAJIIbI;

— SKOHOMHUKAHBIH KOp WHOPaKYPHITBIMBIHBIH KETIICH/TI KaiTa
KYPBUTBIMIATYBI KYPTI13UIIL.

Koprayra mibirapbliIaThIH HETI3TI skaFaaiap

- KamuaJIIIH HAPBIKTHIK SKOHOMHUKaAa Oaralibl Kara3jaap HBICAHBIH/A JKBUDKY
T'€HE3ICIHIH 3aHIBLIbIFHL,

— aBTOPABIH KOP HapBIFbIHA BIKMAJT E€TETIH 1preTactsl  (hpaKkTopJapabl
CBHIHBITITAYHI

— HAPBIKTHIK YKOHOMHWKAIAFbl KYPBITBIMABIK-(QYHKITHOHAIIBIK KOP YJITICI;

— SKOHOMUKAJIBIK KYHeIe KOp HapbIFBIHIAFB TOYEKEIACPl Oackapy;

— XQJBIKTBIH  KUHAKTAYJAphIH  VITTHIK SKOHOMHWKAQJAFbl ~ WHBECTHITUS
pecypcTappiHa  TpaHcopManusaiaay — KypaiagapblH — KOJJaHy — THIMJIUIITIH
JKOFapbLIaTy OolbIHIIIA OACKIM/IBI IIApaap;

— HaAPBIKTHIK YKOHOMHUKAHBIH MEMIICKETTIK — ©3/IIrHEH PETTEIICTIH CYJIOACHL.

JuccepTanusJIbIK 3epPTTeyAiH TXIKIipuOeJik MIHI Kap)Kbl PECypCTapbiH
KYMBULABIPY JKOHE KOP HAPBIFBIH JAMBITY OOMBIHIIIA HAKTHI YCHIHBICTAP MEH aKbLI-
KEHECTEP/I1 931PJCYACH TYPAIbI.

JKympicTa GasHmanFaH KOPBITBIHAB MEH YCHIHBICTAP KOP HAPBIFBIHBIH KOCIOM
KATBICYIIBIAPBIHBIH,  KA3aKCTAHABIK KOP  HAPBIFBIHAAFBl  WHCTHTYIIMOHAJIIIBI
WHBECTOPJIAP/IbIH, HHBECTHIMSIIBIK HHCTATYTTAP/IBIH KbI3METTEPIHIE KOHE OJIap/IbIH
TOYEKeJICPIH TOMEHACTY/IC KOJITAHBLTYBl MYMKIH.

3epTTEy HITICKEJIEPIH MAKYJJIay JKOHE eHIipy. 3epTTeyAiH FBUIBIMU
HETI3JICITEH  HOTHXKEJIEPl MEH YCBIHBICTAphl MAaKYJAAHBI, TOMEHJCTIIEPTe
SHT131JI1:

- KamWTAIaeIH Oaraiibl Kara3dap HBICAHBIHAA KOP HAPBIFBIHIAA JKBUDKY
TCHE3UCIHIH 3aHIbUTBIKTAPHI;

- KOp HapbIFbIHA oCEpP €eTETIH IpreTacThl (haKTOPJIAPABl  CHIHBINITAYHI
MaKYJIJIayblH aJiblll, OHTaWIbl OaFrara ue OOJIIbI.

3eprTey HITHKEJIEPIH Kapusiay. 3epTTey TaKbIpblObl OOMbIHINIA 13 KyMbIC
KapusJlaHFaH, COHBIH imHAe 3 FeutbeiMu Makanma Thomson Reuters, Scopus
KOMMAHWACHIHBIH, ~ MOIIMETTEp  0a3achlHAa  KIPETIH  MIETENAIK  0achUTbIMA
*kapysiianraH, 5 Makana Kazakcran PecyOnukacs! bimiM jkoHE FBUTBIM CaJTaChIHIaFbI
OaKplIay KOMATETIHIH HYCKAYBIHIAFbl SKOHOMUKAJTBIK OAChUTHIMIAp/Ia YKapHsIaHFaH,
4 Te3mcTiK OasHAaMaap XanbIKapallblK FRIIBIMH — TOXIPHOSTIK KOH(EPSHIHAIapaa
YKapHJIaHbl, COHBIH 1MITHAC 2 MakKaja MeTeN K KoHdepeHIsiapaa kapusjianraH, |
MaKaJia MeTeN/ K OachUThIM/IA KapUsIaHFaH.

JMuccepramust KypbUIbIMBL J[ccepTans KypbUTBIMBI 3€PTTEY MAaKCATHIMECH
YKOHE MIHACTTEPIMCH aHBIKTAJIFaH KOHE OJ1 OHBIH TAKBIPHIOBIH alllyFa KOMEKTECEII.
JluccepTarwisibIK ~ JKYMBIC — KIPICTICAGH,  YII  TapayJdaH,  KOPBITHIHABIAAH,
naiiajaHbIIFaH Ke31ep TI3IMIHSH TYPa/Ibl.



AHHOTaUMS K JOKTOPCKOM TUCCEPTALIMU HA COMCKAHUE YY€HOI CTerneHu
aoktopa PhD no cneunaasnocti 6D050600 - «IxoHOMUKA»
VYr1eeBa bakbiTHypa KymameBuua
Ha TeMy: «CoBeplIeHCTBOBAHUE MEXAHIU3MOB pPa3BUTHs (OHI0BOI0 PhIHKA
Ka3zaxcrana»

AKTYaJIbHOCTh U CTeNeHb H3Yy4YeHHOCTH mnpodjembl. K BaxHeHIuMm
yCIIOBASAM (POPMUPOBAHUS PHIHOYHOW CHCTEMBl XO3SMCTBOBAHUS OTHOCHTCS
(oHAOBBI  PBIHOK,  ABJIAIONIMICSA  HapsAay ¢  caMOo(pUHAHCHPOBAHHWEM
XO3AUCTBYIOIMUX CYOBEKTOB M  KPEIUTOBAHMEM  OAHKOBCKUX  CTPYKTYp
UCTOYHHUKOM (PMHAHCOBBIX PECYPCOB SKOHOMHUYECKOTO pocta. MOHIOBBIN PHIHOK
ABJISIETCA CBOETO POJA  MHIAMKATOPOM SKOHOMHUECKOTO Pa3BUTHS, TEMIIOB H
YPOBHA 3KOHOMHUYECKOTO POCTa, TMO3BOJISIONMANA OINEHWTh (PUHAHCOBO —
SKOHOMHUYECKOE COCTOSIHUE AMUTEHTA.

Peanuzanus mpeaycMOTpeHHBIX Mep B [ oCcyaapcTBEHHOW mMporpamme Mo
(dhopcupoBaHHOMY HWHAYCTPHAIBHO-WHHOBAIMOHHOMY pa3BUTHIO  PecrmyOnmku
Kasaxcran Ha 2010-2014 roasl mo KOHCOIMAUPOBAHUIO (PMHAHCOBBIX PECYPCOB
roCy/IapCTBa M YACTHOTO CEKTOpPAa, KOHIICHTPAIWA TOCYMapcTBa Ha (PMHAHCOBOM
00€CNEYEHUN CUCTEMHBIX M CEKTOPAJIbHBIX MEP MOJJAEPXKKHA, Pa3BUTHSA
WHQPACTPYKTYPHI, a YACTHBIH CEKTOP W HAIMMOHAIBHBIC YIIPABJISIFOITHAE XOJIIHHTH,
HAllUOHAJIbHBIC ~ XOJJAWHTH, HAlUMOHAJIbHBICE  KOMMAHWM HA  MPOCKTHOM
(piHAHCUPOBAHWUHU OMPEACIACTCS BO MHOTOM pPa3BUTHEM (POHIOBOTO pPHIHKA.
@DOHIOBBIA PBHIHOK JOJKEH TPHUBJICYh (PUHAHCOBBIC PECYPCH I peah3aIiiu
WHBECTUIIMOHHBIX MPOEKTOB [ ocymapcTBeHHOMW mporpaMMbl 1Mo (POPCUPOBAHHOMY
WHTyCTPUAIbHO-UHHOBALIMOHHOMY pa3BuTuio PecnyOnuku Kazaxcran na 2010-
2014 rompi.

®OHIOBBIA PBIHOK B COBPEMEHHOW PBIHOYHOM >KOHOMHMKE HANpPAaBJICH Ha
MPUBJICUCHUE COCPEKECHUN M HAKOTUICHWA JOMOXO3SIMCTB M TpaHC(opMaIuio B
uHBeCTUIIMA. VHCTpyMEHTH (DOHIOBOTO pPBHIHKA C PA3IUYHOW JTOXOTHOCTHIO,
PACCUMTAHHBIEC HA PA3JIMUHBIE CJIOW HACEIEHUS PACIIUPSIOT BO3MOKHOCTH BbIOOpA
OyIyIIIMM MHBECTOPAM BKJIAJIbIBATh COCPEIKEHHUS.

DOHAOBBINA PHIHOK B HAIIMOHAJILHOW 3KOHOMHUKE BBITIOJIHAET POJb MEXaHU3MA
MEpPEMEIIICHUS W TIEPEABMKCHHS KanuTtania. llepemelneHne W nepeaBUKEHUE
KanuTaja OCYIIECCTBISETCA TO TNPUHLMUIY «HE BUIUMOH PYKH» OT MEHEE
apdekTuBHBIX chep M oTpacieit ACATCIBHOCTH, C OTHOCHTEIIPHO HH3KHMU
HOPMaMH# JOXOJHOCTH, K chepaM M OTpaciIsiM ¢ BBICOKMMH HOPMaMH JOXOJHOCTH.
PorHOUYHBIH IPUHTMN «HE BUAUMON PYKH» HA (POHIOBOM PHIHKE PACIIPOCTPAHSAETCS
W Ha HDMUTEHTOB IIEHHBIX OyMar: KamuTaj «YyXOAuT» OT He SPPEKTHBHBIX
SMUTETCHTOB, C HHU3KUMHU T[OKA3aTeNsIMU  ACATEIBHOCTH, K SMHUTEHTaM,
00€CeUNBAIOIINX OTHOCUTEIBLHO BHICOKYIO HOPMY MPUOBLIH.

OxkoHnomuka KazaxcTtana yyacTByeT B mpolieccax TJIoOaju3aiu, SMUTEHTHI
(oHAOBOTO pHIHKA TPUCYTCTBYIOT HAa MHUPOBBIX PBIHKAX. Perieccusi MUpOBOit
SKOHOMHKH OKa3bIBaeT Bo3jcicTBHE Ha (oHAOBHIH phiHOK Kazaxcrana. Omaum



dbopM BIHMSHUS MHUPOBOTO KpU3WCAa Ha OHKOHOMHKY Kaszaxcrana sBisieTcs
YMEHBITICHUE BHEITHUX MUCTOYHUKOB (DOHIUPOBAHMS, YIKECTOUCHUE W TIOBBIIICHAE
IIEHBI 3aUMCTBOBAHUA JICHET HA MUPOBBIX (PMHAHCOBBIX PHIHKAX.

ANbTEpHATHBON  BHEIIHEMY  3aMMCTBOBAHWIO  SIBJISIETCS  BHYTPEHHEE
3aMMCTBOBaHWE (DPMHAHCOBBIX pecypcoB. OMHUM W3 HMCTOYHUKOB BHYTPEHHETO
3aMMCTBOBAHHUS (PMHAHCOBBIX PECYPCOB SBJISAIOTCA COEpeKEHUs HaceleHus. s
TOTO, 94TO OBl CTaTh (hAKTOPOM SKOHOMHYECKOTO POCTAa COEPEKEHUS IOJKHBI
TpaHC(OPMHUPOBATHECA B  HWHBECTHITHH. Tpanchopmarus cOepexkeHun B
WHBECTUIIMH OCYIIECTBIIACTCI HHCTPYMEHTAaMHU (DOHIOBOTO PHIHKA.

[TpuBneuenne cOepekeHWI W HAKOIJICHUH HacelleHWsT Ha (DOHIOBBIN PBHIHOK
HECET HE TOJBbKO MHBECTULHOHHYIO, HO M COLMAJIBHYIO HAMPABJICHHOCTh. YJICHBI
JIOMOXO3SIUCTB, BKJIAJbIBasi CBOM COEPEIKEHUS W HAKOIUICHUS B HMHCTPYMEHTHI
(oHAOBOTO pPBHIHKA TPHOOPETAIOT WCTOYHWK JOMOJHUTEIBRHOTO J0XO0Ma, TpaBa
cOOCTBEHHOCTH (TIPW BJIAJICHAA AaKIHUSIMH), TO €CTh CTaTyC COOCTBCHHHKA
(akmonepa). Tem caMbiM ¢ TOYKH 3pEHUSA OOIIECTBEHHOTO Pa3BUTHS (DOHIOBBIH
PBIHOK PaCIIUPSICT COMHaIbHYIO 0a3y o0IecTBa, GOpMHPYET CPEIHUMN KITacc.

GOHOOBBIH  PBIHOK BBITIOJTHAET  POJIb pacnpeaenuTENbHBIX u
MepepacupeacIuTENIbHBIX ~ MEXAHU3MOB B PBIHOYHOM  DKOHOMHKE,  €CIIH
o0ecnieunBaeTCa  JIMKBUJAHOCTh, CBOOOJIHOE  MEPEABUKCHUE  WHBECTHUIMU.
JlukBuaHOCT, HA (DOHAOBOM PHIHKE MOXKET OBITH NMPH YCIOBUH HACHIIIICHHOCTH
SMUTETCHTAMU U MHBECTOPAMHU, TO €CTh MX JOJIKHO ObITh JOCTATOUYHO OOJIBIIIOE
KomaecTBO. C KaueCTBEHHOM CTOPOHBI, IMKBUHOCTHh HA (POHTOBOM PHIHKE MOMKET
ObITh JOCTUTHYTA TP YCJIOBUM TPO3PAYHOCTH W  TOJHOTHI  PACKPBITHS
uH(OpPMAITMK SMUTCHTAMH, WHBECTOPAMH, TTOCPEIHAKAMH, TOPTOBOM TIIOIMAIKON
(Ouprkent).

Kazaxcranckuii (poHIOBBIM PHIHOK HE B TIOJIHOW MEpPE BBICTYMACT Kak
MEXaHW3M aKKyMYJIUPOBAHUS BPEMEHHO CBOOOJHBIX JICHEXKHBIX CPEACTB,
nepepacnpeaeieans (GUHAHCOBBIX PECYPCOB B PEATbHBIN CeKTOp SkoHOMHUKH. Co
BpeMEHU co37aHus (HOHAOBBIA PBHIHOK OOCITYKHBAET WHTEPECHl MaKOPHUTAPHBIX
BJIAJCIBIICB  COOCTBEHHOCTH, He  cTadl  S(PPEKTUBHBIM  MEXAaHH3MOM
3KOHOMUYECKOTO paszsuTua Kazaxcrana.

AKTyagpHOCTH BOTIPOCOB TEOPUM W TPAKTHKH (HOHIAOBOTO  PHIHKA
MPEIOMPENSIAIIO LEIb U 331a4l  TUCCEPTALMOHHOTO UCCIIEA0BAHMS.

Heas u 3aaaun uccaenoBanus. lLlenp uccienoBaHrusa COCTOUT B BHIPAOOTKE
TEOPETHYECKUX TMOAXOJ0B K PACKPBITHIO SKOHOMHYECKOTO  COAEPIKAHUS
(hoHA0BOTO pHIHKA, Pa3pabOTKE HAYYHO-TIPAKTHUCCKUAX TPEIOKCHUN W MEp TI0
YCTOWYHUBOMY Pa3BUTHIO M COBEPIICHCTBOBAHWIO (poHIOBOTO phiHka Kaszaxcrana.

JIna 1OCTHKEHUA OCTABJICHHOM LIEIN ONPEACTCHBI CISIYIONINE 3a1a9H:

—  ONpEAEInuTh  TEOPETHUECKH  OOOCHOBAHHBIM M JIBPHUCTHYECKHUH
WHCTPYMEHTAPHIA, MO3BOJIAIOIIETO JTOCTAYD NOCTABICHHYIO LIEb UCCIICIOBAHNS,

— yrayOuTh TEOPETUUECKUE TMPEACTABICHUA O LIEHHBIX Oymarax Kak o
00BEKTAaX YKOHOMHKHU,



- PACCMOTPETH TEOPETHUUCCKUE BOMPOCH oOparieHus (POHTOBBIX MIEHHOCTEH B
PBIHOYHON SKOHOMHUKE,

— TIPOAHAJIN3UPOBATh TEHE3UC (DOHAOBOTO PHIHKA B PHIHOYHOW YKOHOMHKE,

— BBISIBUTh HETATHBHBIC TPUYWHBI B (HYHKIIMOHUPOBAHWHM M JaTh OIEHKY
cocTosiHusA (POHTOBOTO phIHKA B 3KOHOMUKe KazaxcraHa;

— BBISSBUTH W PACCMOTPETh CrHeruduueckne OCOOCHHOCTH  Pa3BUTHSA
dbonaoBoro priaka B Kazaxcrane,

— OMPENENUTh OPTaHU3AIMOHHBIC YCIIOBUA, BIUAIOMAC Ha 3(PPEKTHBHOCTH
(hoHAOBOTO PHIHKA,;

— OXapaKTEPHU30BaTh OPTaHU3AIMIO PETYIUPOBAHUS (DOHIOBOTO PHIHKA HUCXOMAA
W3 TIPUHLUATNIOB TOCYJAPCTBEHHOTO PETYJIMPOBAHUS PHIHKAC BHIPAOOTKON MeEp MO €e
COBEPIICHCTBOBAHHUIO;

— PaccMOTPETh COEPEKEHNE M HAKOIUICHWE KaK MCTOUYHMK WHBECTULIMK B
SKOHOMUKE

— W3YYHTHh PUCKH HA (POHIOBOM PHIHKE ¢ BHIPAOOTKOM Mep MO 3aIUTE OT HUX.

O0beKkTOM HCCaeN0BAHNS SBISCTCA Ka3aXCTAHCKAH (POHTOBBIN PHIHOK.

IIpeameToM wuCCAeA0BAHHSI BBICTYNAET COBOKYMHOCTh SKOHOMHUYECKHX
OTHOTMICHWH (POHITOBOTO PHIHKA.

TeopeTHuecKyr0 U1 METOA0J10THYECKY) OCHOBY HMCCJICIOBAHUS COCTABJISAIOT
(hyHITaMEHTAJTBHBIE TTOJIOKEHHUS COBPEMEHHON YKOHOMHYECCKOW HAYKH O TBHKCHUH
IEHHBIX OyMar Ha (POHIOBOM PBHIHKE.

B mucceprammu  ucmonb3oBanmuchk paboThl B 007acTH  (DOHIOBBIX PHIHKOB,
PE3YJIbTAThl UCCIICIOBAHUMN 3apPYOCIKHBIX U OTCUECTBEHHBIX YUCHBIX.

B xauectBe HOpMaTUBHOW 0a3bl UCCIICAOBAHUS MOCTYKIJIN 3aKOHOIATEIbHbBIC
aktel PecnyOnukm Kazaxcran, perynmpytoniue (OHIAOBBIA PBHIHOK,  JTAHHBIC
ArentrctBa PK mo cratuctuke, ArentctBa PK mo perynupoBaHuio W Haa30py
(¢mHaHCcOBOTO phIHKA W (PUHAHCOBHIX opraHusammii, Hammonamsaoro 6anka PK,
Kazaxcranckoit (hoHm0BON OMPKK, METOAMUECKHIE W CTIPABOYHBIC MATEPHAITHI.

B xome wcciaenoBaHwWs WMCTHOMB30BAHBI JIOTHYCCKAW W (DyHKIIMOHATHHBIHA
aHaJ M3, METOJbl CHUHTE3a, HKOHOMUYECKOEC MOJEIUPOBAHUE, SKOHOMHUKO-
CTATUCTUUYECKUHN aHAU3, NUAICKTUYECKUI METO MO3HAHUS.

HayyHass HOBH3HA JUCCEPTAllMOHHOII PadOTBI COCTOMT B BHIPAOOTKE
TEOPETUYECKUX, METOJUYECKUX U MPAKTUUECKHUX MOJIOKEHUH U MEp MO Pa3BUTHUIO
dhonaoBoro peiaka Kazaxcrana.

OCHOBHbIE PE3YIbTAThI, OMPEACIAIONINE HAYYHYIO HOBU3HY PAa0OThI, COCTOAT
B CIEAYIOLIEM:

— yriyOJieHbl TEOPETHUYECKHE MPEACTABJICHUS O ILIEHHBIX Oymarax Kak o0
0CO00OM «TOBApE» PHIHKA;

— JlaHa aBTOpCKash TPAKTOBKA TOHATHUS «IEHHAas Oymara», uMerIas
SKOHOMHUKO — MPABOBOE COJICPIKAHUE,

— KIaccu(pUIUPOBAHBl HCTOYHUKOB PHUCKa (POHIOBOTO PHIHKA,



JaHbl TPUHIMIOBL  yOPABJICHWS PUCKOM Ha (OHJAOBOM PBIHKE, JArOIIHE
BO3MOXHOCTh YMEHBIITUTh YKOHOMHUYECKUE TTOTEPH,

— BBIpA0OTAaHBl  METOAOJOTHYECKAE TOAXOAbl K  OIECHKE COCTOSHUS

(oHAOBOTO pPBIHKA, TO3BOJIAIONINE YYUTHIBATH €0 KOJHWYECTBCHHBIE U
KAueCTBECHHBIC XapaKTEPUCTHUKH JJT PA3BUTHS SKOHOMHUKH,
BBISIBJICHBI ~ JICTEPMUHUPYIONIME  YCJIOBUS, BIMAIONIAE HA  MOOMIIU3AIMIO
cOepekeHNN HACETICHUS KaK MHBECTHUITHOHHBIX NCTOYHUKOB PAa3BUTHS YKOHOMHKH,
- TIPOBEJCHA KOMILIEKCHAS peCcTpyKTypusamusi (PoHI0BOW HWHPPACTPYKTYPHI
YKOHOMUKH.

OcHoBHBIE TI0JI0KEeHNSI, BBIHOCHMbI€ HA 3AIIUTY

- - 3aKOHOMEPHOCTH TCHE3HUCA JBMKCHHS KanmuTana B (popMme meHHbIX Oymar B
PBIHOYHON SKOHOMHUKE,

— aBTOpCKas knaccudukamms GyHAAMEHTATHHBIX (PaKTOPOB, BIHSIONINX HA
(hOHAOBBIH PHIHOK;

- CTPYKTYpHO-(YHKITMOHATBHAS (hOHAOBASI MOJICTH PHIHOUHON YKOHOMUKH,

— ympaBlicHHE pUCKaMu (POHIOBOTO PHIHKA B YKOHOMHUECKOM CHCTEME,

- TPUOPWUTETHBIE MEPHI TIO TOBBIMCHUIO >(PPEKTUBHOCTH TPUMEHEHUS
WHCTPYMEHTOB  TpaHcopmarum  cOepexeHWil  HaceJIeHUs B
WHBECTUIIMOHHBIE PECYPCHI B HAIMOHAITBHOW SKOHOMUKE,

- TOCYNAapCTBEHHO — camoperynupyemas (oHAoBasg cXxemMa pPBIHOYHOM
YKOHOMUKH.

IIpakTHyeckasi 3HAYNMOCTD JUCCEPTAIIMOHHOTO HCCIICIOBAHUS COCTOUT B
pa3paboTKe KOHKPETHBIX TMPEUIOKECHUH W PEKOMEHIAWA 10 MOOWIH3aAIuN
(hMHAHCOBBIX PECYPCOB U PA3BUTHIO (POHIOBOTO PHIHKA.

BoIBoIbI ¥ peKOMEHIAITNH, H3TOKEHHBIE B pab0Te, MOTYT HalTH IPUMEHEHHE B
JCSITENTBHOCTH W CHYKCHHHA PHUCKOB MPOQECCHOHATBHBIX YYACTHUKOB (DOHIOBOTO
pPHIHKA, HMHCTUTYIIMOHAIIBHBIX HWHBECTOPOB, HWHBECTHIIMOHHBIX WHCTHTYTOB
Ka3aXxCTaHCKOTO (pOHAOBOTO PHIHKA.

Ilyoimkanmu mo  Teme  uccjaenoBaHusi.  OCHOBHBIE — TTOJIOKCHUS

JMCCEPTAIMOHHOTO MCCIEA0BAHMS HAILIA OTpakeHre B 13 myOnukanusx aBTopa
(B TOM 4mcye 5 cTaThy B M3JAAHUAX, PEKOMEHAOBAHHBIX BrIciel arrecTanmonHON
KoMuccuer npu Munuctepctse oOpazoBanua U Hayku PK, 3 ctaTeu B KypHalie ¢
uMmmakT ¢pakropom, Bxoasmuii B Thomson Reuters, Scopus).

Crpykrypa auccepraumun. CTpyKTypa AMCCEPTALMU ONpPEAcsicHa LEIbI0 U
33/lauaM¥i KCCJICIOBAHHUS W CIIY>KUT PACKPBITHIO €€ TeMbl. JluccepTaioHHas
paboTa COCTOUT W3 BBEJECHUS, TPEX TIJIaB, 3AKIIOUCHUS, CIMCKA MUCIOJb30BAHHBIX
HUCTOYHUKOB.



Annotation to the doctoral thesis for the degree of PhD doctors by the
specialty 6D050600 - «Economics»
Uteyeva Bakytnura Zhumashevicha
on "Improvement of the mechanisms of development of the stock market
of Kazakhstan"

Actuality and level of knowledge of the problem. The most important
conditions of formation of market economic system is the stock market, which,
along with the self-financing businesses and banking institutions lending source of
financial resources for economic growth. The stock market is an indicator of
economic development, the pace and level of economic growth, estimates,
financial - economic condition of the issuer.

The implementation of the measures envisaged in the State Program of
Forced Industrial -Innovative Development of the Republic of Kazakhstan for
2010-2014 by consolidating the financial resources of the state and the private
sector , the concentration of the state to the financial security of the system and
sector support measures, infrastructure development , and the private sector and the
national holding company , national holdings , national companies on project
financing 1s determined largely by the development of the stock market. The stock
market should attract financial resources for the implementation of investment
projects of the State Program of Forced Industrial-Innovative Development of the
Republic of Kazakhstan for 2010-2014.

The stock market in a modern market the economy aimed at attracting savings
and the savings of households and transformation into investments. Stock market
instruments with different income, calculated on the various segments of the
population increase choice prospective investors to invest savings.

The stock market in the national economy serves as a mechanism of
displacement and movement of capital. Moving and movement of capital is carried
out on the principle of " no visible hand " of the less efficient areas and sectors of
activity , with a relatively low rate of return to areas and industries with high rates
of return. Market principle of "no visible hand " in the stock market also applies
to 1ssuers of securities: capital "leaves" from emitetentov not effective , with low
levels of activity , for issuers that provide a relatively high rate of return.

The economy of Kazakhstan involved in the processes of globalization, the
issuers of the stock market are present in world markets. The recession of the
world economy has an impact on the stock market of Kazakhstan. One form of the
global crisis on the economy of Kazakhstan is the reduction of external funding
sources, tightening and the high price of borrowing money in the global financial
markets.

An alternative to external borrowing is domestic borrowing of funds. One of
the sources of internal borrowing funds is savings. In order to be become a factor
of economic growth should translate into savings investment. The transformation
of savings into investment is the instruments of stock market.



Savings mobilization and accumulation of the population in the stock market
1s not only an investment, but also a social orientation. Members of households
investing their savings and savings in the stock market instruments become a
source of additional income, property rights (with shareholdings), that is the status
of the owner (shareholder). Thus, from the point of view of the public stock market
expanding social base of society, forms the middle class.

The stock market serves as a distribution and redistribution mechanisms in a
market economy, if the liquidity provided free movement of investment. The
liquidity of the stock market may be subject to saturation emitetentami and
investors, that is, there must be a sufficiently large number. On the qualitative side,
the liquidity of the stock market can be achieved provided the transparency and full
disclosure of information by issuers, investors, intermediaries, trading platform
(Exchange).

Kazakhstan's stock market 1s not fully serves as a mechanism to accumulate
temporarily free funds, the redistribution of financial resources to the real sector of
the economy. Since the establishment of the stock market serves the interests of the
majority of property owners do not become an effective mechanism for the
economic development of Kazakhstan.

Relevance of the issues the theory and practice of the stock market
determined the purpose and objectives of the dissertation research.

The purpose and objectives of the study. The purpose of the study is to
develop a theoretical approach to the disclosure of the economic substance of the
stock market, the development of scientific and practical suggestions and measures
for the sustainable development and improvement of the stock market of
Kazakhstan.

To achieve this goal identifies the following objectives:

— determine theoretically sound and heuristic tool that allows achieve the
objective of the study;

— deepen the theoretical understanding of the securities and the stock market,
their treatment;

— determine the functions of the stock market;

- analyze the genesis of the stock market, to identify the reasons for the
negative in their functioning and to assess the crisis in the stock market;

— identify and examine specific characteristics of the stock market in
Kazakhstan;
- determine the institutional conditions affecting the performance of the stock
market;

— characterize the organization of regulation of the stock market with the
development of measures for its improvement;

— consider saving and accumulation as a source of investment in the stock
market»

— to study the risks of the stock market with the elaboration of measures to
protect them from.



The object of study is the Kazakhstani stock market.

The subject of research is the set of economic relations of the stock market.

The theoretical and methodological bases of the research are the
fundamental principles of modern economic science of the motion of the securities
in the stock market.

The thesis used in the field of capital markets, the results of studies of foreign
and domestic scholars.

As the study is based on regulatory legal acts of the Republic of Kazakhstan
regulating the stock market, the data of the Statistics Agency, the Agency for
Regulation and Supervision of Financial Market and Financial Organizations of the
National Bank of Kazakhstan, the Kazakhstan Stock Exchange, the methods and
reference materials.

The study used a logical and functional analysis, synthesis methods, economic
modeling, economic and statistical analysis, the dialectical method of cognition.

The scientific novelty of the thesis is to develop a theoretical,
methodological and practical regulations and measures for the development of the
stock market of Kazakhstan.

The main results that define a scientific novelty of the work are as follows:

— deepened theoretical understanding of the securities as a special "product"
of the stock market;

— clarified function of the stock market;

— given the author's interpretation of the concept of "security";

— classification of sources of risk of the stock market;

— risk-management principles, giving an opportunity to reduce losses;

— methodological approaches to assessing the state of the stock market,
allowing it to take into account both quantitative and qualitative characteristics of
development;

— the determining conditions affecting the mobilization of household savings
into the stock market;

- comprehensive restructuring of the infrastructure subsystem for the stock
market

The main provisions for the defense

- laws of the genesis of capital in the form of securities on the stock market;

— author's classification of the fundamental factors that affect the stock
market;

- structural-functional model of the stock market;

- risk management system of the stock market

- Priority measures to improve efficiency of investment instruments savings in
the stock market;

- State - a self-regulatory scheme of the stock market.



The practical significance of the dissertation research is to develop concrete
proposals and recommendations for the funding and development of the stock
market.

The findings and recommendations of the study can be used in operations and
reducing the risks of professional participants of the stock market, institutional
investors, investment institutions of Kazakhstan's stock market.

Publications on the subject of the study. The main provisions of the
dissertation research are reflected in the 13's publications (including 5 articles in
journals recommended by Higher Attestation Commission of the Ministry of
Education and Science, 3 articles in journals with impact factor, part of Thomson
Reuters, Scopus).

The structure of the dissertation. The thesis structure defined purpose and
objectives of the study and serves as the disclosure of its themes. The thesis
consists of an introduction, three chapters, conclusion, list of used sources.



