AHHOTANMUA
AUCCEPTAIMH HA COMCKAHUE YUeHOH cTeneHu 1oKkTopa ¢unocopuu (PhD)
no cnenuajabHocTH «6D050900 — duHAHCLD

AKTYaJIbHOCTh TeMbl HccJieoBanus. [IpuBieueHre HHBECTUIIUHN SIBIIIETCS
HEOOXOJMMBIM  YCJIOBUEM pOCTa OSKOHOMHUKHU TNPEINPUSATUN, CTpaHbl U
0J1Iar0COCTOSTHUSL HACEICHUSI.

B ycnoBusix rio0anvzanyyu SKOHOMHUKHA CTPaxOBbIE OpTraHU3aAllUU SIBISIOTCS
KPYIHEUIIINM HCTOYHUKOM HHBECTUIIMOHHOrO KamuTana. OkasbiBasi CTPaxXxOBbIE
YCIIYTH, CTPaxOBBbIE OpPraHU3alMU OCYIIECTBISIOT «IEPENIUBY» CPEJICTB HA PBHIHKE
KamuTasnaa, MPEeBpalllaloT MAaCCUBHBIE JICHEKHbICE MOTOKM B TOTOKHM AKTUBHOTO
KanuTtaiga. B cBsS3M C TeM, 4YTO OOBEM pE3EpPBOB U CPOKH, Ha KOTOpbIC
pa3MenalTcs CpeliCTBa, MPEBpaIlaloT CTPAXOBBIE OpPraHU3AMUd B MOIHEUIIINE
(UHAHCOBO - KpEIUTHBIE HMHCTUTYTHI, TO B CTpaHaX C pPAa3BUTHIM PBIHKOM
CTpaxOBaHUE MPU3HAHO CTPATETUYECKUM CEKTOPOM SKOHOMUKH.

ObecnieueHre KAYECTBEHHOTO U YCTOMYMBOTO IKOHOMHYECKOTO POCTa CTPAHbI
pruoOpeTaeT 0COO0YI0 BaXKHOCTH JJIsl OT€UECTBEHHOM SKOHOMUKH U €€ PEeIlIeHHEe HE
BO3MOXKHO 0€3 JIOCTaTOYHOTO TPHUBIICYEHUSI HWHBECTUIIMOHHBIX PECYPCOB B
pasnuyHbie cPepbl IKOHOMUUECKON KUZHHU U UX CTPAXOBOU 3aIUTHI.

CrpaxoBble OpraHv3allll CO CBOUM TMOTEHIMAJIOM, SIBISIFOTCS OJHHM U3
BOKHBIX 3BEHbEB (DMHAHCOBOM CHUCTEMBbI JIOOOM CTpaHbl M CYIIECTBEHHBIM
HMCTOYHUKOM BHYTPEHHUX UHBECTULIHI.

Hons crpaxossix npemuit B BBII B Kazaxcrane (0,74% B 2013 roay) mo-
MPEKHEMY OCTACTCSl B pa3bl HMXKE HE TOJBKO TMOKaszaTessl pa3BUTHIX cTpaH (7 -
10%), ctpan ILlenTpanbHoit u Boctounoit EBpomnsl (opsiaka 3%), Ho u Poccuu u
VYkpaunsl. CTpaxoBsle npeMun Ha Aymny HaceneHus B Kaszaxcrane B 2012 romy
npeBbicunn 12,5 teicau TeHre, a B 2013 rony cocraBunu 14,9 Teic.TeHre, 4TO B
JIECATKN pa3 HUKE CPEIHETO MOKa3aTessl Pa3BUTHIX CTPaH, Tl€ MPEMUU HA TYILY
Hacesienust uamepsiercst B uarepnaie 2000 - 4000 gosnapos.

JlaHHBIE TIOKA3aTENu CBUIETEIBCTBYIOT O TOM, 4YTO CTPaxOBOM PBIHOK
KazaxcraHa eme pgamek OT JOKHOTO YPOBHS Pa3BUTUS M BO3MOXKHOCTHU
CTPaxoOBBIX OpraHU3alMid OCTAIOTCS TOKa BeChbMa OrpaHMYeHHBIMH. [loaToMy
OTEUYECTBEHHBIM KOMITAHHMSIM HEJIOCTYIHbI KPYIHBIE MPOEKTHl B CTPAXOBAHUM.
CrpaxoBble  KOMIAHWM HE  CTajdd  3HAYUMBIMH  HUHCTUTYIIMOHAIHHBIMHU
WHBECTOPAMH, MOCKOJIbKY MX COBOKYIHBIE AKTHUBBI BCE€ €II€ HECOMOCTaBUMBI C
pa3MepoM aKTUBOB OAHKOBCKOW M MMEHCUOHHOUW CUCTEMBI.

AKTyaJIbHOCTh HCCIIEIOBaHMSI 00YCIIOBJIEHa HEOOXOAMMOCTBIO ONTUMHU3AIUN
U palMOHAIIBHOW CTPYKTYpPhl KalHWTajla aKIIMOHEPHBIX KOMIIAHMM Ha OCHOBE HX
WHBECTUIIMOHHOMN MPUBJICKATEILHOCTH Pa3IMYHBIMU TUIIAMU UHBECTOPOB.

B wnactosmee Bpemss (Ha 1.01.2014r.) B PecmyOmmke Kazaxcran
3aperucTpupoBaHbl 2 825 akImoHEpHBIX 001ecTB, U3 HUX 1 199 neiictByrommue, B
ToM umcie KpynHele AO — 357, cpemnuwe - 326, manbie — 516. B uwcue
JEUCTBYIONTUX aKIIMOHEPHBIX o0O0mecTB mnpeodmanaror AQO ¢uHAHCOBON U
CTpPaxoBOM JiesITeIbHOCTH (286).

OYHKITMOHUPOBAHUE AKIIMOHEPHBIX OOIIECTB B PA3IUYHBIX OTPACIAX



SKOHOMHKHU C MOMEHTa O0OpeTeHus He3aBUCUMOCTH Ka3zaxcTaHoM, B TOM YHCIIE U B
(MHAaHCOBOM CEKTOpE, BHI3BAJIO MOSIBJICHUE AKTUBHBIX JEHEKHBIX MOTOKOB MEXIY
HUMH, TAKXKE€ MPUBEIO K AaKTUBU3ALMU Ipouecca MHBecTUpoBaHus. [losiBieHue
HOBOT'O KJjlacca MHBECTOPOB, MOTPEOOBAIIO HOBOIO MOAXOAA K OILICHKE, MPExkKIe
BCEr0, MHBECTUIIMOHHOMN MPUBIIEKATEIBHOCTH aKIIMOHEPHBIX 00mIecTB. Bo3Hukia
HEOOXOJMMOCTh B OIEHKE MHBECTUIIMOHHOW MPUBJICKATEILHOCTH B JIBYX
HaIpaBJCHUSX, BO-TIEPBBIX, B OOOCHOBAaHWU BAXXHOCTU BBIIYCKA JIOJEBBIX
(WHAHCOBBIX HMHCTPYMEHTOB MJisi (DOPMHUPOBAHMSI COOCTBEHHOTO KamMTala, BO
BTOPBIX, B OILICHKE PHCKOB HMHBECTOPOB NpPHU BIIOKEHUU CBOOOJHBIX CPEIICTB B
LEeHHble OyMaru akuuoHEpHbIX oOmecTB. Takum  00pa3oMm, BO3HHUKIA
HEOOXOJMMMOCTh B  KAa4eCTBEHHOM  HWCCJICAOBAHMM  METOJIWKH  OIICHKH
WHBECTUIIMOHHON TIPHUBJICKATEIPHOCTH aKIIMOHEPHBIX 00mecTB. Pa3spaboTka
HOBBIX METOJIOB OIIEHKM HMHBECTUIIMOHHON MPUBJIEKATEIBHOCTH, OTBEUYAIOIINX
TpeOOBaHMIM BCEX MHBECTOPOB M IOJI30BATEJICH YIpaBlIeHYECKON MHPOpMaIIUU
JIOJDKHA TIOBBICUTH KAaueCTBO YIPABICHUS W KakK CIEJICTBUE CIOCOOCTBOBATH
JAaJbHEUIIIEMY PAa3BUTUIO SKOHOMUKH.

[Ipesunent Kazaxcrana B cBoeM mociaHuu Hapony Kaszaxcrana ot 7 sHBaps
2014 rona «Kazaxcranckuii myts 2050» mocraBun nepen crpaHoi 3amady k 2050
roay Boutu B 30 pa3BUTHIX CTpaH MHpa. IJTa 3ajJada TpeOyeT pa3BUTHUSI HOBBIX
BBICOKOTEXHOJIOTHYHBIX ~OTpaciiedl 3IKOHOMHKH, M KakK CIEJICTBUE TpeOyeT
aKTUBU3AIlMU TPOIIECCa MHBECTUPOBAHUSA. Y CIIEX aKIIMOHEPHBIX OOIIECTB B ATOU
CBA3M OyJeT BO MHOIOM 3aBHCEThb OT €ro CHOCOOHOCTH MpUBIIEKAThb H
paMoOHAIBHO pa3MelaTh (PMHAHCOBBIE PECYPCHI.

B ycnoBusxX HeONpeneneHHOCTH (PUHAHCOBOW cCpelbl 0CcO00 3HAYUMBIM
CTAHOBUTCS BOINpPOC (OpMHUpPOBAHUS KamuTajda aKIUOHEPHBIX OOIIECTB U
ONTUMHU3AIUMU €T0 CTPYKTYphl. J[s Toro, 4ro Obl MPETBOPSTH B KU3HbL 3a7a4l
noctaBieHHble Konnenuueidr mo nepexony PecnyOnmku Kazaxcran k «3eieHoi
HPKOHOMHKE» TIepexoja K DJKOHOMHUKE HOBOW ¢dopmaiuu C MHHUMAIbHOU
Harpy3KOoM Ha OKPYXarUlyl Cpely U MUHHMMAJIbHOM Jerpajaluend MPUPOIHBIX
peCypcoB HEOOXOAMMO COBEPIICHCTBOBATH MOJUTUKY (POPMUPOBAHUS KamuTaia ¢
Y4eTOM I1eJIeil pa3BUTHUS aKIITHOHEPHOTO OOIIECTRA.

['maBHOM 11€7BI0 HHBECTOPOB MPU BHIOOPE 00bEKTa HHBECTUPOBAHUS SIBIISICTCS
YBEJIMYECHHE PHIHOYHOW CTOMMOCTH CBOUX BJIOXKeHUH. Takum oOpazom, mpodiemy
MOBBIIIIEHNS WHBECTUIMOHHON TMPUBJICKATEBHOCTH AaKIIMOHEPHBIX OOIIECTB
MOXHO paccMaTpuBaTh C TOUYKH 3pPEHHUS COBPEMEHHBIX Teopuil (HUHAHCOBOTO
MEHEDKMEHTa TMPUMEHSS CTOMMOCTHOM TMOJIXOA K YHIPaBICHUIO KOMIIAHUEH,
MOCPEACTBOM  BBHIOOpa  PBHIHOYHOM  CTOMMOCTH  KOMIIAHMM B KadeCTBE
MIPUOPUTETHOTO KpUTEPHUsI OIIEHKH F(HPEKTUBHOCTH PE3YyJbTATOB €€ JAeATECIbHOCTH.
B stom ciiydae 3¢hekTUBHOCTh BCeX (DUHAHCOBBIX pEIICHUM, B TOM YHUCJE IO
dbopmupoBaHnio GUHAHCOBOM CTPYKTYPHI KanmuTaia, OyAeT OlEHUBATHCS UMEHHO C
ATUX MO3UIMKA. BbllleckazaHHOE OMpEAesIET BaKHOCTh B CUCTEME YNPABJICHUS
CTOMMOCTBIO KOMITAHUU TEOPETHUECKOM pa3pabOTKU U BBIPAOOTKH METOAHYECKOTO
WHCTPYMEHTAPUS ISl ONTUMU3AIMN (PUHAHCOBOUW CTPYKTYPHI KaluTana.

Oco0eHHO OmIyIIaeTCs HEOOXOAMMOCTh B aKTHBHOM PAa3BUTUU CTOMMOCTHOTO
MOAXO0/Ma K YIPaBICHUIO aKIMOHEPHBIMU OOIIECTBAMH W BO BHEAPEHUU



COBPEMEHHBIX MOJIeNIed ONTUMHU3AIMM CTPYKTYpbl KalHWTajlla B CBSI3U C
AKTUBHOCTBIO MPOUCXOISIIMX B CTPAaHE MPOLIECCOB PHIHOYHOIO MEPEYCTPOMCTBA.
Tem He MeHee, HEBO3MOXHO TNPOCTO MPUMEHUTH (OPMBI U  METOJBI,
anpoOupoOBaHHbIE B 3apYyOEKHBIX CTpaHAX, B YIPABICHUU CTPYKTYpOM Kamurtasa
akuoHepHbIX oOmecTB KazaxcraHa, oHUM JOJKHBI OBITh aIalTUPOBAHBI KaK K
O0COOEHHOCTSIM HaIlMOHAIBHOW 9KOHOMHUKH, TaK U K OCOOCHHOCTSM HAI[MOHAJIbHBIX
¢buHaHCOBBIX pBIHKOB. KazaxcTaHCkMM KOMMOaHusM Tipu  (HOpMUPOBAHUU
CTPYKTYpHl KamWTajla OYeHb Ba)XXHO TMPUHUMATh BO BHUMAaHHE (DAKTOPHI
BHYTPEHHEW M BHEIIHEH Cpeabl, AUHAMHU3M JaHHBIX (AKTOpPOB, a TaK¥ke
cnenuuyecKne ycaoBusl nestenbHocTH. [IpobieMbl onTumu3anuu (GUHAHCOBOM
CTPYKTYpbl KalMTajJla HMEIOT BBICOKYI0 TEOPETHUYECKYI0O U MPAKTUYECKYIO
3HAYMMOCTh, OOJIBIIIOC BHUMAHUE YUEHBIX TAKXKE MPUBJIEKAIOT MPOLECCHl MOUCKA
METOJIMK a/ICKBATHBIX HOBBIM 3aJa4yam.

Ho, HecMoTpss Ha 3TO, B JKOHOMHYECKOHN JIUTEpAType BCE €EHIE €CTh
NOTPEOHOCTh B KOHLENTYAJIbHBIX W TPUKIAJHBIX pa3paboTKax, B 00JacTH
dbopMHpoBaHUsS ONTHUMAIBHONW (PMHAHCOBOM CTPYKTYphl KamuTala aKIIMOHEPHBIX
OOIIECTB € TMO3UIMH CTOUMOCTHOTO Toaxojaa. JlaHHble 0OCTOSITENHCTBA
00yCJIOBIIMBAIOT HEOOXOIUMOCTh YIIIyOJIEHUS UCCIENOBAHUM B 00JIACTH TEOPUU U
MPAKTUKH OOOCHOBAHHS METOJIMYECKUX MOAX0/0B, 3Q(PEKTUBHBIX B 00ECIIEUCHUU
ONTUMAJIbHONW (PUHAHCOBOW CTPYKTYphl KamuTalla M B CHUCTEME YIpaBJICHUS
CTOMMOCTBIO aKIIMOHEPHBIX OOIINECTB ISl TOBBIIIEHUS €r0 WHBECTUIIMOHHOU
MPUBJICKATEILHOCTH.

Heabo uccepTallMOHHOW palOOThl SABIsETCS OOOCHOBAaHUE TEOPUM U
MPAaKTUKU OLEHKHM W ONTUMHU3AIMU KamuTajia JJisl TOBBIIICHUS WHBECTUIIMOHHOM
MPUBJICKATEILHOCTH AaKIIMOHEPHBIX oO0mecTs. B pamkax [gaHHOM 1end B
JMCCEPTAIMOHHON paboTe ObLIM MOCTABIICHBI CIACAYIONIUE 3a1aUM:

- YTOYHUTH ONpeAesieHne U OOOCHOBATh HJKOHOMUYECKOE COJCpIKAHUE
WHBECTUIIMOHHON TMPUBJIEKATEILHOCTH AaKIIMOHEPHBIX O0OIIeCTB U (PaKTOpOB,
BIUSIIONINX HA HEE,

- HCCJIEIOBaTh U CUCTEMATU3UPOBATh METOIOJIOTMUECKUE TTOAXO/bI K OI[EHKE
WHBECTUILIMOHHON MPUBJIEKATEIBHOCTH KOMIIAHUM TI0 KPUTEPUIO «CTOMMOCTD
Kanuraiay,

- HCCJIEIOBaTh BO3MOKHOCTb  YIPABJIEHUS CTOMMOCTBIO aKIIMOHEPHOTO
oOlecTBa M KakK CJIEJACTBHE €ro WHBECTUIMOHHON MPHUBJIEKATEIHHOCTHIO
MOCPEACTBOM ONTUMHU3AIMU KaNuTajla CTPaAXOBbIX KOMIIAHUM;

- MPOAHAJIU3UPOBATh TEHJICHIIMU PAa3BUTHS CTPaAXoBOro cekropa Pecnybiuku
KazaxcraHs,

- 000CHOBATH HEOOXOIUMOCTb OLICHKU WHBECTUIIMOHHOMN
MPUBJICKATEILHOCTH CTPAXOBBIX KOMMAHUU JJIsi 4ero pa3padoTaTh KIACTEPHYIO
MOJENIb  PAaH)KUPOBAHUS HMHBECTHUIIMOHHOW TIPUBJICKATEIBHOCTH  KOMIIAaHUIN
CTPaxoBOr'0 CEKTOPA;

- BBIpa0OTaTh KPUTEPUU ONTUMM3AIUU CTPYKTYPHl KamHuTalla aKIIMOHEPHOTO
OOIIECTBA C TEJIbIO TTOBBIMICHUS €T0 PHIHOYHON CTOMMOCTH;

- pa3pabotath U OOOCHOBATh MOJIENh YIPABJICHHUS CTOMMOCTBIO CTPaxoBOM
KOMITaHWUH JIJI51 TIOBBIIIIEHUS €€ MHBECTUIIMOHHOM MPUBJICKATEITHHOCTH.



OO0beKTOM MCCIIeT0BAHUS SBISIOTCS aKIMOHEPHBIC OOIIECTBA CTPAXOBOTO
cexropa Peciy6nuku Kazaxcras.

IIpeameTom wmccaen0BaHHUA  SBISIOTCS OKOHOMUYECKHE  OTHOIICHUS,
CBS3aHHBICE C OLEHKOM WHBECTULMOHHOW NPUBJIEKATEIBHOCTH W PBIHOYHOMN
CTOMMOCTH aKIIMOHEPHBIX OOIIECTB MOCPEICTBOM ONTUMHU3AIMH UX KalUTama.

B OCHOBy TMpOBEIECHHOrO WCCIEOOBAaHMS JIETJIM TEOPETHUYECKHE U
METO/IOJIOTUYECKUE HAYYHBIE TPYAbl OTEUECTBEHHBIX U 3apyOCKHBIX YUCHBIX-
SKOHOMHCTOB IO BOMNPOCAM OIEHKM WHBECTUIIMOHHOW MPHUBIIEKATEILHOCTH
aKIIMOHEPHBIX OOIIECTB, OIEHKU M ONTUMH3ALUM KaluTajaa, 3aKOHOJATEIbHbIE U
HOpMaTuBHBIC akThl Pecryonuku Kaszaxcran, HammonanbpHoro 6anka PecmyOmmku
Kazaxcran, Mudopmammonnoro AreHTcTBa (UHAHCOBBIX pPBIHKOB «MPBUCY,
ArenrctBa PecnyOnmku Kazaxcran mo cTraTucTHKE, MEKIyHApOJHbIE CTaHIAPThI
(GUHAHCOBOW OTYETHOCTH, TOJOBas M (PUHAHCOBAS OTYETHOCTHh HCCIEIYECMBIX
CTPaxOBbIX KOMIIaHUMH.

Kpome Toro B paboTe ObUIH UCIIOIB30BAHBI MAaTEPUAIBl CEMUHAPOB U HAYYHO-
MPaKTUYECKUX KOH(PEPEHINH, MEePUOJUYECKUX H3JaHU, WHTEPHET — CalToB,
nyONUKYIOMUX WHOOPMAIIUIO O COCTOSHUM CTPAXOBOTO PhIHKA, WHBECTUIIMOHHOMN
MPUBJIEKATEIbHOCTU KOMIIAHUM.

Metoabl ucciienoBanusi. B pabore ObUIM MPUMEHEHBI CIEIYIONIUE METOIbI
UCCIICOBAHUS: JUAJEKTUYECKU METOJ TO3HAHWS JEHCTBUTEIBHOCTH, Hay4Has
aOCTpakuusi, CpaBHEHUE, aHAIN3 U CHUHTE3, YKOHOMUYECKOW W MaTEeMaTH4eCKOM
CTaTUCTUKU U MOJICIUPOBAHUS, METOJbl SKOHOMHUYECKOTO M (PUHAHCOBOTO
aHajau3a, METOJbl ONTUMM3ALMU U CPEIHEB3BEIICHHOW CTPYKTYphl KamuTana,
(bUHAHCOBOTO JIEBEPUJI’KA, METOJbl OLEHKHW PHIHOYHOM CTOMMOCTH KamuTasa
KoMnaHuu. HWHCTpyMEHTaMu  TPOBEACHUS  HEMOCPEJICTBEHHBIX  pPacueToB
MOCITY>KWJIM TPOTrpaMMbl, MpEIHA3HAYEHHbIE i1 PabOThl C AJIEKTPOHHBIMU
tabiumamu, Takue kak Microsoft Excel 10.0 misa SPSS Statistika 17.0.

Hayuynasi HOBHM3HA  MCCJIeIOBaHUSI  3aKioyaeTca B pa3paboTke
NPEVIOKEHUM U PEKOMEHJAMKW MO  TOBBIIICHUIO  WHBECTUIMOHHOMU
MPUBJIEKATEILHOCTH  CTPAaXOBOM KOMIAHWUHU, MOJIEIM OLEHKU €€ CTOUMOCTH
JIOXOJIHBIM TOJXOJIOM, MOCPEICTBOM JUCKOHTHPOBAHUSI IMOTOKOB JEHEXKHBIX
cpenctB. CTOMMOCTh KOMITAHMM OTpeJiejieHa KaK OJUH W3 BAXKHBIX (DaKTOPOB
WHBECTUIIMOHHOM MPUBJIEKATEIbHOCTA KOMITAHHH, B CBOIO OYEPE/lb ONMTUMU3AIUS
U JIOCTUKEHUE PAIMOHAIBHOM CTPYKTYphl KamuTajga I[O3BOJIST YBEIUYUTH
PBIHOYHYIO ~ CTOMMOCTH aKIIMOHEPHOro oOIlecTBa U cjellaeT ee Hauboisee
TIPUBJICKATEIBHOM JJI1 HHBECTOPOB.

- JaHa  aBTOpCKas TPAaKTOBKAa HWHBECTUIIMOHHOW  MPUBJIEKATEIHHOCTH
aKIIMOHEPHBIX OOIIECTB M  CHUCTEMATU3UPOBaHBI (DAKTOPHI, BIUAIONIME Ha
WHBECTHUIIMOHHYIO NMPUBJICKATEIBHOCTh KOMITAHUH;

- HCCJIEIOBAaHbl M CHUCTEMATU3UPOBAHBI METOJO0JIOTUYECKHE MOJIXOAbl K
OLICHKE MHBECTUIIMOHHOMN MPHUBJIEKATEIHLHOCTH U CTOMMOCTH KamuTaaa CTPaxOoBOU
KOMIIaHUW;

- IPOAHAIU3UPOBAHBI TEHAEHIIMU PA3BUTHUS CTpaxoBoro cekropa PK;

- pa3paboTaHa MOJIeJIb KJIACTEPHOTO aHAJIM3a CTPAXOBBIX KOMIAHUHN C IEIBIO
mudepeHnranuy MHBECTUITMOHHON TPHUBJICKATEILHOCTH CTPAXOBBIX KOMITAHUN



10 UX (PUHAHCOBOMY COCTOSTHUIO;

- 000CHOBaHa BO3MOXXHOCTb  YNPABJICHUS CTOMMOCTBIO  AKLIMOHEPHOTO
obmecTBa M KakK CJIEICTBHE €ro HMHBECTUIIMOHHOW MPUBJIEKATEIHHOCTHIO
HOCPEICTBOM ONTUMH3AIMU KaluTajla KOMIIAHUH;

- pa3paboTaHbl KPUTEPHH ONTUMH3AINU CTPYKTYpBI KauTaja aKIMOHEPHOTO
00I1IeCTBa C LEJIbIO MOBBIIICHUS €r0 PHIHOYHON CTOMMOCTH;

- pazpabotaHa W  O0OOCHOBaHAa  MOJENb  YHPABICHUS  CTOMMOCTBIO
aKIMOHEPHOTO OO0IECTBA ISl MOBBIIICHUS! WHBECTUIIMOHHON MPUBIEKATEIHHOCTH
o0riecTna.

OcHoOBHbIE TM0JI0KeHHs], BbIHOCMMbIe Ha 3amuTy. B cooTBeTCcTBUHU C
HAYYHOW HOBU3HOM MCCEPTALMU Ha 3AIIUTY BBIHOCSTCS CIEAYIOUINE TOTOKCHHS:

- AaBTOpPCKas dbopmynupoBka TTOHATHS «MHBECTULIMOHHAS
MPUBJIEKATETLHOCTE» U (DAKTOPHI, BIAUSIONINE HA HEE;
- METOJIOJIOTUYECKUE IIOAXO/bI K OLICHKE VUHBECTULIMOHHON

IIPUBJIEKATEIBHOCTH U CTOMMOCTH KaluTajla CTPaXOBOM KOMIIAHWH;

- MOJEJIb KJIACTEPHOT'O aHaJIM3a CTPaXOBBbIX KOMIIAHUW I PaHKUPOBAHMS
CTPaxOBOI'0 PbIHKA, ONPENETICHHS COCTOSHUS €r0 Pa3BUTHUS U OLEHKU OTPEOHOCTH
B IOBBIIIEHUY UHBECTULIMOHHOM MPUBJIEKATEIBHOCTH CTPAXOBbIX OPraHU3alum;

- 000CHOBaHUE BO3MOKHOCTH YIIPaBJICHUS VHBECTULIMOHHOU
MPUBJIEKATEILHOCTH aKIIMOHEPHOTO OOIIECTBA MyTEM BJIMSHUS HA €r0 CTOMMOCTh
ONTUMU3AaLMU KanuTania;

- KpUTEpUU ONTUMU3ALNH CTPYKTYpPhI KalnuTajga akiHOHEPHOrO OOIIECTBa;

- MOJIEJIb YIIPABJICHUSI CTOMMOCTBIO CTPAXOBOM KOMIIAHUU JIJIS ITIOBBILLIEHUS €€
WHBECTULIHOHHOM ITPUBJIEKATEIbHOCTH

Teopernueckass M NpakTHYecKkass  3HAYUMOCTH  Pe3yJIbTATOB
HCCJIEeA0OBAHMS 3aKIIF0YAETCS B ITOBBILIEHUN MHBECTUIIMOHHOU
MPUBJICKATETLHOCTH M OOECIIEUeHWHM  aKTUBU3AIMM  WHBECTUIIMOHHOMN
JESTEIBHOCTH CTPAXOBbIX KOMIIAHUM.

[Ipenyaraembie B paboTe BHIBOJABI M PEKOMEHJAIUU TO3BOJSIOT MOBBICHTH
JIOCTOBEPHOCTb M KAayeCTBO OLICHKM MHBECTULIMOHHOW IPUBIICKATEIBbHOCTH
aKIMOHEPHBIX OOILECTB CTPaXxOBOTO CEKTOpPa, TIOCPEJICTBOM  MOBBILICHHUS
CTOMMOCTM HMX KamuTajga IIyTeM €ro ONTUMHU3AIluH, BBIACIUTh Haubosee
CYIIIECTBEHHBIE M0 CTETIEHU BIUSHUS (PAKTOPHI, UTO TAKXKe OYyJIET ClIOCOOCTBOBAThH
YKpEIUIEHUI0 MX (MHAHCOBOM ycTOMUMBOCTH. HekoTopble MONOKEeHUs JaHHOU
JTACCEPTAUOHHOMN paboThI 1o TIOBBILIEHUIO WHBECTUIIMOHHOU
MIPUBJICKATEIbHOCTH, YBEJIWYEHUIO CTOMMOCTH M ONTHUMHU3AUMU  KalWTaja
KOMIIAaHMM  TO3BOJISIIOT  cAenarb  0ojiee  CoJepkKaTelbHbIMU  KYpPChI
«YnupaBineHYecknuil  aHaim3», «@PuHAHCOBBIM  aHanmu3», «KopnopaTuBHbIE
dbuHaHCh, «DUHAHCOBBIA MEHEIKMEHT», «VHBECTUIIMOHHAs OIIEHKAa» IO
MOATOTOBKE OYIYIIMX CIEIHAINCTOB B BBICIINX y4E€OHBIX 3aBEJCHUSAX, TaK U B
paMKax MTOBBILICHUS KBTI (UKAIINH YIIPaBJIEHYECKOTO IIepCcoHala,
IIPETIOIaBaTEIIeH.

HccnenoBanre BBIMOTHEHO B pamMKax (yHIAMEHTAIBHOTO WCCIIEIOBAHUSA,
npodunancupoBannoro MOH PK mo mpuopuTeTHbIM HampaBlICeHUSM Ha TEMY
«MeTo1010rnuecKue U METOINYECKHUE ACTIEKThl PUCK-MEHEI)KMEHTA U KOHTPOJIS B



¢unancoBbix opranmzanusax PecnyOmuku Kazaxcran». B HayuyHoMm oTuere Mo
byHIaMeHTaIbHONM TeMe ObUIM MCIOJIb30BaHbl MCCIENOBAHMS aBTOpa B 00JAacTH
TEHJECHIIMNA pPa3BUTUS W OLIEHKH (PMHAHCOBOTO COCTOSIHUSI CTPAaXxOBOTO pBIHKA,
KJIACTEpHAs] MOJIENIb aHaJlM3a CTPAXOBBIX OPraHU3AlMi, aHAJIN3a CYIIECTBYIOLINUX
MoJieNiel PUCK-MEHEKMEHTa B CTPaxoBbIX koMmnanusx PecyOnuku Kazaxcras.

BbIBOBI, peKOMEHIALMA W NPEMJIOKEHUS, CIACIAHHBIE B HCCIECIOBaHUM,
TaKXe COJICUCTBYIOT PEUICHUIO 3a7ad, rnocraBieHHbIX B Crparterum «Kaszaxcran-
2050» u B Konnenuu pa3Butusi puHAHCOBOTO cekTopa PecmyOnmku Kazaxcran B
MOCTKPU3UCHBIA TEPUOJ, CHOCOOCTBYS JHUBEPCU(UKAIUA W  TOBBIIMICHUIO
KOHKYPEHTOCHOCOOHOCTH HAIIMOHAJIBHOM JKOHOMHUKHU. Pa3BUTHE CTpaxoBBIX
opraHu3anuii Kak (UHAHCOBBIX HWHCTUTYTOB CIIOCOOCTBYeT (HOPMHUPOBAHUIO
KOMIUIEKCHOM ~ MHCTUTYLIMOHAJIBHONH  WHHOBAIIMOHHOW  MHQPACTPYKTYPHI,
CIIOCOOCTBYIOIIEH POCTY MHHOBAIIMOHHON aKTUBHOCTH CTPAHBI.

OCHOBHBIE TIOJIOKEHUSI U Pa3pabOTKU MPOBEICHHOTO HCCIEIOBAHUS MOTYT
OBITH MMPUMEHEHBI B MOAJIEPKKY ['0CynapCcTBEHHON MporpamMMbl (OPCUPOBAHHOTO
HMHyCTpUAIbHO-UHHOBAIMOHHOTO pa3Butusi Ha 2010-2014 roapi, Konnenuuu
WHHOBalMOHHOTO pa3Butus Pecnybnuku Kazaxcran go 2020 roma, a Takxke
MCIT0JIb30BAHbI aKITMOHEPHBIMU OOIIECTBAMHU JUIsI TIOBBIIIIEHUSI X BO3MOXKHOCTH K
MPUBJICUCHUIO JIOTIOJIHUTEIbHBIX UCTOYHUKOB (DMHAHCUPOBAHUS WHHOBAIIMOHHOTO
pa3BUTHSL.



«Kapxb1 — 6D050900» mamaHabIFbI 00HBIHIIA (PHI0CO(PHS JOKTOPBIHBIH

(PhD) rpLiIbIMHE J9perKeciH ajy YIIiH Ka3blIFAH IUCCEPTANNSHBIH
AHHOTAINUSACHI

3eprTey moHiHiH 63eKTijiri. MIHBecTULIMSAIAPIbI TApTy KOCIMOPHIHHBIH, €11
HYKOHOMHKACHIHBIH OHE XaJbIK 9JI-ayKAThIHBIH OCYIHIH KA)KETTI IIapThl OOJIBIT
TaObLTAbL.

DKOHOMUKaHBIH >kahaHmaHy JKaFmadgapblHAa CaKTAHIBIPY VHBIMIAPHI
WHBECTUIIMSUTBIK ~ KaMUTAIABIH  ipl  Ke31 Oomibim  TaObimaapl. CaKTaHIBIPY
KBI3METTEPIH KOPCETE OTBIPBIN, CAKTAHIBIPY VHBIMIAPHI KApaXKaTThIH KamHuTall
HapBIFbIHA «KYWBUTYBIH» JKY3€Te achlpajbl, TACCUB aKIla aFbIHIAPhIH aKTHB aKIa
arpIHIApbIHA alfHANIBIpaasl. KapaxaT opHamacTeIpaThlH KOPJApABIH KeJIeMi MEH
Mep3iMaIepl, CaKTaHIBIPY VHBIMAAPBIH KyaTThl Kap)Kbl-HECHE HWHCTHTYTTapbIHA
allHANIBIPATBHIHBIKTAH,  CAaKTaHABIPDY  HApBIFl  JaMbIFaH  eJjaepie, O
HKOHOMUKAHBIH CTPATETUSIIBIK CEKTOPHI OOJIBIN TAHBUIFaH.

Ennin cananbl kOHE TYpPaKThl AKOHOMHKAJIBIK ©CYiH KamTaMmachl3 €Ty,
OTAHJIBIK YKOHOMMKA VIIIH MaHbBI3ABUIBIFBl €PEKIIe OOJIbIN  KeJell >KOHe
HSKOHOMUKAJIBIK OMIPAIH op TypJl cajajapblHa HMHBECTHUIUSIIBIK PECYpCTapbl
YKETKUTIKTI JICHT€iJ1e TaApTYChI3 )KOHE CAKTaHJIbIPY apKbUIbl KOPFAYChI3, OHBI HICITY
MYMKIH eMec.

CakraHzplpy YHBIMIAphl ©3/ICPIHIH QJICYEeTIMEH KaTap, K€3 KEJIreH eJJiH
KApXbl ~ JKYMECIHIH €H  MaHbI3Abl  OybIHAApBIHBIH ~ OIpi  JKOHE  1MIKI
WHBECTUIUSIIAPBIH MaHbI3]IbI K631 OOJIBIN TaOBLIAbI.

Kazakcranna XKIO-neri caktanabplpy chliakbUIapbIHbIH yiect (2013 KbUib
0,74%) OypbIHFBI KE3CHIETiNeH, nambiraH ennep kepcerkimrepineH (7 -10%),
Opranbik xoHe Ilbirpic Eypoma ennepiHiH kepceTkimrepiHeH (mamameH 3%)
FaHa eMec, COHbIMEH KaTtap Peceil MmeH YkpanHaHbIH KOPCETKIIITEPIHEH OipHeie
ece TomeH Ooibin kememi. 2012 »xputel Kazakcranpa, XaidbIKTBIH JKaH OachIHA
IIAKKaHJIaFbl CAKTaHJIbIPY ChIdakpuiapbl 12,5 MbIH TeHrere apTrsl, ain 2013 Kbuibl
14,9 MBIH TEHI€H1 KYpaJbl, OYJI 63 Ke3eTiH/Ie XaJbIKThIH JKaH OachlHa ITAKKaH 1aFbI
ceiiakpickl  2000-4000 moymap apaibIFbIHIA OJIICHETIH JaMbIFaH eIISpIiH
opTaria KepceTKilriHeH OipHelie ece TOMEH OOJIbIM Kee .

byn kepcerkimrep, Kazakcranmarbl caKTaHABIPY HAPBIFBI JTaMYJIbIH THICTI
JIEHTe1HEH, 9711 /1€ albIC €KEHJIrH OUIIIpel kKoHE CAKTaHAbIPY YHBbIMIAPBIHBIH
MYMKIHAIKTEP1 meKTeyn 00bin oTblp. COHABIKTaH, OTaHABIK KOMITAHUSIIAp YIIIH
CaKTaHABIpYyAaFbl 1p1 jkoOajmapra KOJI KETKi3y KublHFa cofaabl. CakTaHIbIPy
KOMITAaHUSJIAphl MaHBI3Abl HHCTHTYIIMOHAIIBIK WHBECTOpJApFa alHaJFaH OK,
OUTKEHI1 OJIAPJIbIH KUBIHTHIK aKTUBTEP1 o1 1€, OaHK KoHEe 3eHHeTaKbl KyheciHaerl
aKTUBTEP/IIH MOJIILIEPIMEH CAbICTHIPbUIMANIBI.

3epTTeymiH ©3€KTUIN op TYpJi HWHBECTOPJAPABIH  HWHBECTHUITUSIIBIK
TapTHIMIBLIBIFBIHBIH HETI131H/1E aKIIMOHEPJTIK KOMITaHHUSA KalnTaJIbIH
OHTAWJIAHJBIPY MEH OHBIH OHTAIIBl KYPBUIBIMBIH KYPY KaXETTUIITIMEH
TYCIHIIpLIET.

Kazipri Tamma, (1.01.2014 x.) Kazakcran Pecnybnukaceinga 2 825
aKIIMOHEPJIIK KOFaM TipKenreH, onapapiH imiage 1 199 kei3Mer ereni, ipi AK —



357, opra — 326, marbiH — 516. OHBIH IOIiHAE KBI3MET €TETIH AKIIMOHEPIIK
KOFamJap/blH KaTapblHJIa KapKbl KOHE CaKTaHIblpy Kbi3MeTiHiH AK-bl O6ackiM
oo kenel (286).

Kazakcran Toyenci3lik ajaFaH Ke3eHIHEH OacTall, SKOHOMUKAHBIH op TYpJi
cajiajlapblHJla, OHBIH 1IIIHJE Kap>Kbl CEKTOPBIHIA, AKIIMOHEPJIK KOFaMIap.bIH
KbI3MET €Tyl, OJap/ibl apachlHJa aKTUB aKlla aFbIHAApbIHBIH Maijga OoJybIHA
TYPTKI OOJIJIbI, COJl CHUSKThI MHBECTUIIMSIIAY YPJICIH >KaHJAHABIPYFa BIKIMAJI €TTI.
WuBecTopmapaplH KaHa CaHATHIHBIH Taija OOJybl, €H alJbIMEH aKIIMOHEPIIK
KOFaMJapJblH WHBECTHUIMSUIBIK TAPTHIMIBUIBIFBIH OaFajiayFa KAaTBICTBI JKaHA
TOCUIZICMEH] TMalganaHy TalaOblH KOWIbL. VHBECTUIIHMSIIBIK TapTHIMIBLIBIKTHI
Oaranay KaXeTTUTIT eKi OarpITTa Maiaa 0o bl OIpIHIITIACH, MCHIMKT] KaTUTaJIIbI
KYpy YVIIIH YVJeC KapKbl KYpalJapblH IIbIFAPy MAaHBI3ABUIBIFBIH HETI3/CY,
eKIHIIIICH, aKIUOHEPJIK KOFamIap/AblH KYHJbl KaFa3JapblHa €pKIH KapakaTThl
caly Ke3iHJIeT1 MHBECTOPJIAapJbIH ToyekeiaepiH Oaranay OarbIThiHIa. COHBIMEH,
aKIMOHEPJIIK ~ KOFaMJApJblH  WHBECTUIMSUIBIK  TAPTHIMJABUIBIFBIH  Oarayay
OMICTEMECIH camalibl 3epPTTeY KAXETTUIIN TybIHIAAbl. backapy akmnapaThIHbIH
OapibIK WHBECTOPJIAPHl JKOHE IMaii/lajaHaylIbUIAPBIHBIH TajanTapblHa Kayar
OepeTiH WHBECTUIIMUIBIK TapTHIMIBUIBIFBIH Oaraliay/blH KaHa dMICTEpPIH d31piiey
opekeTi, Oackapy camachlH apTThIpYbl THIC, >KOHE OHBIH CaJJlapbl pPETIHAC
HPKOHOMUKAHBIH apbl Kapai JaMybIHa BIKIAT €Tyl KaKeT.

Kazakcran [Ipe3unenti 2014 xbuinbiH 7 KaHTapblHaarbl «Ka3akcTaH sKOJbI
2050» artel KazakcTaH XankbplHa apHaJFaH >KOJAayblHIa, enaiH anabiHa 2050
XKbUIFa Kapail, onemHiH 30 gamblFaH enjiepAiH KaTapblHa Kipy MIHAETIH KOWFaH.
by MiHAeT, 5)KOHOMUKAHBIH JKaHA KOFAPhI TEXHOJIOTHSIIBIK CaTaiapabl JaMBITYIbI
Tajganm €Tell, JKOHE OHBIH CalJapbl pETIHAE WHBECTULUANAY YPIICIH
YKaHJIaHIBIPY bl Tajan erei. OchlFaH opai, akKIIMOHEPJIIK KOFaMIap IbIH *KETICTIr1,
KOIl JKaFrJaia, Kap>Kbl pecypcTapblH TapTy MEH OJiap/bl OHTAWJIbl OPHAJACTHIPY
KaOleTTiIirine 0aiIaupICThI 00JIa 5L,

Kap>xpl opTachIHBIH OCNTICI3IK >KaFJaibIH/Ia aKIMOHEPIIK KOFaMJIapbIH
KalUTAJIBIH KYPY JKOHE OHBIH KYPBUIBIMBIH OHTAMJIAHIBIPY MOCEJIECl epeKile
MaHBI3[IbI Mocenere aHaibim OThlp. Kazakctan PecrmyOnMKachiHBIH «KaChLI
HPKOHOMHKAFay KOpIIaraH OpTara €H TOMEHT1 JICHrele KylIl-Kyar naijajaHy MeH
TaOUFH pecypcTapiblH apTKa IIEriHyiHIH €H TOMEHT1 JEHIeWiHEe KOJ JKETKI3y
apKbUIbI JkaHa (QopManusachl 0ap PKOHOMHMKara ©Ty >KeHiHjerl TyKbIpbIMamara
colikec MIHAETTEPAl >Ky3€re achlpy YIIIH, AaKIHOHEPIIK KOFaMJbl JaMbITy
MaKcaTTapblH €CKEPE OTHIPHIT, KaTUTAIABI KYPY CasCaThIH )KETUIIIPY KaXKeT.

NuBecTunusiay OOBEKTICIH TaHJAy Ke3iHjAe, HWHBECTOpJapAblH OacThl
MakcaTbl, ©3JIepPiHIH CaJbIMIAPBIHBIH HAPBIKTBIK KYHBIH apTTBIPY  OOJIBIT
TaOBLIAIBI. CoHbIMEH, AKIIMOHEPITIK KOFaMIap/IbIH WHBECTUIIHSITBIK
TapTBIMJIBUTBIFBIH  aPTTHIPY MOCEJECIH, KOMIAHHS KBI3METIHJIET1 HOTIKEIEPIiH
TUIMIUTITIH Oaranayarsl 0aChIMIBI KPUTEPHM PETIHIE, KOMIAHUSHBIH Oackapy/aa
KYHJBI TOCUIEMEH1 TaijaliaHa OTBIPBIN, Kap>Kbl MEHEIKMEHTIHIH 3aMaHayH
TEOPUSICHIHBIH TYPFBICBIHAH KapacTelpyra Oomanbl. byn skarmaiga, OapiibiK
MISTNMAEPIH TUIMIUIT, OHBIH INNHAE KAMUTAIABIH Kap>Kbl KYPBUIBIMBIH KYPY
OOWBIHIIIA KapKbl IICMIIMIEPl, JoJ OChl TYpFbiAaH OaranmaHajisl. JKorapwiga



aTaJFaHHBIH OapJIBIFBl KalWTAJABIH KapKbl KYPBUIBIMBIH OHTAWIAHABIPY YIIH
oIICTEMEITIK YKaOIBIKThI TEOPHSIIBIK HET13/1e 931pJiey KoHe OHbI KYpyJa KOMITaHHS
KYHBIH O0acKapy KyHeciHIer! MaHbI3bUIbIFbIH aHBIKTANIbI.

ocipece, aKIUMOHEPJIK KoramaapJbl OackKapyFa KaTbICThl  KYHJBIK
TOCUIIEMEH1 OeJICEHII TaMBITY *KOHE €Jijie OOJIbIN KaTKaH HAPBIKTHIK KaWTa Kypy
ypaicTepaiH ~— OelceHAUTIriMeH — OallIaHBICTBI,  KalmUTAIAbIH  KYPbUIBIMBIH
OHTAMIAHABIPYABIH 3aMaHayd VJTUIEPIH €HTI3y KaKETTUTIr OalKasblll OTHIP.
JlereaMeH, TIeTeNAepae MaKyJIJaHFaH HBICBIHIAD MEH OJICTepAl NakjanaHy
MYMKiH eMmec, Ka3zakcTaHja akIMOHEpJiK KOFamMAapIblH KamuTal KYPBUIBIMBIH
Oackapy KesiHze, oJlap YITTHIK SKOHOMHUKAHBIH €PeKIIeiKTepiHe, COHBIMEH KaTap
VITTHIK Kap>Kbl HAPBIKTAPBIHBIH EPEKIIeNTIKTepiHe Oeiimaenyi tuic. KazakcTanmpik
KOMITAHUSIAD KamuTaJl KYPBUIBIMBIH KYpPy OapbhIChIHAA, IIMIKI >KOHE CBIPTKHI
opTaHblH (akTopiapbiHa, OV (akTopaapAblH JIWUHAMH3MIHE, COJ  CHSKTHI
KBI3METTIH €pEeKIIe JKaFrJaiiapblHa Ha3ap ayaapyJiapsl THic. KanutanaslH KapKbl
KYPBUIBIMBIH OHTaWJIaHABIPY MOCEJIECIHIH KOFapbl TEOPHSUIBIK JKOHE TKIPUOEITIK
MaHBI3JIBUIBLIFBI  0ap, COHbIMEH Oipre aHa MIHJETTepre CoMKec KeJeTiH
oaicTeMelepl 13/1ey YpAICTEPl FaIbIMAAPAbl KbI3BIKTHIPA/IbI.

bipak, oraH KapamacTaH, SKOHOMHUKAJIBIK OJ€OMETTE KYHJBIK TICUIIEME
TYPFBICBIHAH aKIMOHEPJIK KOFaMJlapAarbl KamUTalJbIH OHTaWJIbl  KapiKbl
KYPBUIBIMBIH ~ KYPY  CallaChlHAA, TYXKBIPBIMIAMAJBIK  KOHE  KOJIJaHOAJbI
3epTTeMeNiepre KaThICThl KaXXETTUTIK o1 ge Oap. by karmaitnap, kanuTaiabiH
OHTAMJIBI KApXbl KYPBUIBIMBIH ~KaMTaMachl3 €Tylde JKOHE aKIHOHEPIIK
KOFaMIap IbIH TapTHIMABLIBIFBIH apTTHIPY YIIiH, OHBIH KYHBIH OacKapy JKyheciHae
TAIMA1 OOJIBIN KEJIETIH OAICTEMENIK TOCUIIEMENEep/ll HEri3iey TEOpHUIChl MEH
TOXKIPUOEC] asIChIHJIAFBI 3ePTTEYJIEPAl TEPEHIETY KAKETTUIINIMEH TYCIHIIPLIE .

JluccepTanysuiblK ~ J)KYMBICTBIH ~ MAKCAThl  aKIMOHEPIIK  KOFaMIapibIH
WHBECTULIMSUIBIK TapTBIMIBUIBIFBIH apTTBIPY VIIIH KamUTAIAbl Oaranay KoHE
OHTAMJIAHJBIPY TEOPHSICHIH JKOHE TIKIPUOECiH Herizaey Oousbin Tabbuiaabl. OCh
MaKCaTThIH asChIH/IA TUCCEPTAIUSIIBIK JKYMBICTA KeJIeCiIel MIHAETTep KONbLUIFaH:

- AaKIMOHEpJIK  KOFaMJapJAblH  WHBECTULIMSUIBIK  TapTHIMIBUIBIKTHIH
AHBIKTAMACHIH HAKTHLIAY KOHE OHBIH AYKOHOMHKAJIBIK MAa3MYHBIH KOHE OFaH BIKIAJ
eTeTiH (aKTOpJIAPbIH SKOHOMUKAIIBIK Ma3MYHBIHBIH HET13/1CY;

- «KamuTajl KYHbD» KpUTEpHUi1 OOMBIHIIIA KOMIAHUSHBIH WHBECTUIIMSIIBIK
TapTBIMJIBUTBIFBIH OaFaliayFa KaThICTHI 9IiICHAMAJIBIK TOCIIEMENIepl 3epTTEY JKOHE
KYHeIey;

- aKIMOHEpJIK KOFaMHBIH KYHBIH OacKapy MYMKIHAITIH 3>KOHE OHBIH
caiyapel PETiHAE, CaKTaHILIPY KOMITAHHMSUIAPHIHBIH KalUTAJIbIH OHTANIaHIBIPY
apKBLTbI, OHBIH HHBECTHUITUSIIBIK TAPTHIMIBLIBIFBIH 3EPTTEY;

- Kazakctan PecnyOnwKachblHBIH  CaKTaHIBIPY  CEKTOPBIHBIH  JaMy
OeTasbICTapbIHA TAJIAY KYPTi3y;

- CaKTaHJBIPY CEKTOPBIH/IAFbI KOMITaHUSTHBIH WHBECTUIIHSIIBIK
TapTBIMJIBUTBIFBIH ~ CapasiayIblH ~ KJIACTEPJIIK  YIATICIH  d3ipiiey, CaKTaHABIPY
KOMITAHUSTAPABIH ~ MHBECTHUIMSUUIBIK ~ TapTHIMIBUIBIFBIH  Oarasiay KaKeTTUIITIH
HET13/Iey;



- AaKIMOHEpJIK KOFaM KaMUTAJIbIHBIH HAPBIKTHIK KYHBIH apTTBIPY
MaKCaTbIH/Ia, OHbIH KaluTajl KypbUIbIMbIH OHTAWIAHBIPY KPUTEPUUIIEPIH KYPY;

- CaKTaHAbIPY  KOMITAHMSCBIHBIH ~ WHBECTULUSIIBIK  TapTHIMJbUIBIFBIH
apTTBIPY YILIH OHBIH KYHBIH OacKapy YJTiCiH 931pJiey JKOHE HETi3/ey.

3eprrey o0bekTici  Kazakcrtan  PecnyOnmMKachblHBIH ~ CaKTaHIBIPY
CEKTOPBIHJAFbl aKIIMOHEPIIIK KoFamaap OoJIbIn TaObLTaIbl.

3epTTey MNOHI aKIMOHEPNIK KOFaMIApJbIH KalmUTalblH OHTAMIIaHIBIPY
apKbUTBl MHBECTUIIASIIBIK TapPTBIMIIBUIBIKTEI KOHE OJIAPABIH HAPBIKTHIK KYHBIH
OaranmaymeH OalIaHBICThl SKOHOMHUKAIIBIK KaThIHACTAP OOJIBIN TaObLIabI.

Kyprizinren 3epTTEY/IIH HET131H AKIIMOHEPITIK KOFaM/JIapIbIH
WHBECTUIIMSUTBIK ~ TapTHIMABUIBIFBIH ~ Oarajay, KamuTalabl Oarayiay  KoHE
OHTAWJIAHIBIPY Moceyenepl OOWBIHIIA OTaHABIK J>KOHE IMIETENIIK FaJbIMIap-
HPKOHOMUCTEP/IIH TEOPHSUIBIK KOHE OJiCHAMaNbIK FhUIBIMU eHOekTepi, Kazakcran
PecnyOnukaceiabi, Kazakcrtan PecmyOmmkacel ¥Yurtelk OankidiH, «MPBUCH
Kap>Kbl HapBIKTapbIHBIH AKNaparThlKk AreHtTiriHiH, KP craTtuctuka skeHiHer1
ATEHTTITIHIH 3aHHAMAJIBIK JKOHE HOPMATHUBTIK aKTuIepi, Kapxkbl eceOiHIH
XaJIBIKApaIblK CTaHAAPTTaphl, 3€pPTTEJCTIH CaKTaHIbIPY KOMIIAHUSIIAPBIHBIH
KBUIIBIK 5KOHE Kap>Kbl ece01 Kypauibl.

ConbiMeH Oipre, Oyl JKYMBICTAa CEMHUHApJap MEH TOXIpUOeik
KOH(epeHIUIapAbIH, CaKTaHJbIPY HAPBIFbl, KOMIAHUSHBIH WHBECTUIHSIIBIK
TapTBIMJIBUTBIFBIHBIH  KaFIaibl Typalibl aKIMapaTThl  KAPUSJIAUTBIH MeEp3iMIi
OachLIBIMIAPABIH, FATAMTOP — CAaUTTap IbIH MaTepHAIAAPhl Ak JaTaHbIIFaH.

3eprTey aaicTepi. JKyMbicTa 3epTTey/IiH Kenecien oicTepl naiiaianblIFaH:
IIBIH/IBIKTEl TAHYABIH JUATCKTUKAIBIK OMiCi, FRUIBIMH aOCTpaKIHs, CaJbICTHIPY,
Tajjay JXKOHE CHUHTE3, SKOHOMHKAJBIK JKOHE MaTeMaTHKAJBIK CTATUCTHUKA JKOHE
YJTiaey, 5SKOHOMMKAIBIK MOHE KapKbl TalJaybIHBIH OICTEpl, KalUTaldbl
OHTAMJIAHJBIPY MEH OHBIH OpTallla OJIIEHIeH KYPBUIBIMBIHBIH OJICTEPl, KApiKbI
JICBEPUIK1, KOMITAHHS KallUTAJIbIHBIH HAPBIKTHIK KYHBIH Oaranay omicTepi. Tikenen
ecenTepl Ky3ere acelpy Kypanaapsl petinae SPSS Statistika 17.0. ymria Microsoft
Excel 10.0 CHAKTBI 3JEKTPOHIBIK KECTEIEPMEH KYMBIC Kacay YIIIH apHaJIFaH
OarmapiiaManap maiaJaHbUIIbL.

3epTTeydiH FHUIBIMU KAHAJBIFBI  aKIlajgail KapakaT aFbIHIApbIH
JIMCKOHTTAY apKbLIbI, TAOBICTHI TOCUIIEME HETI31HAE CAKTAaHABIPY KOMIIAHUSCHIHBIH
KYHbIH Oarayiay yaATICIH o3ipjiey Ooibin TaObutanbl. KoMIaHUSHBIH KYHBI,
KOMITAaHUSTHBIH WHBECTUIIHSITBIK TapTHIMIBLTBIFBIHBIH eH MaHBI3TbI
dbakTopyapeiHBIH ~ Oipl  peTIHAE AaHBIKTAJFaH, ©3 KE3€riHJe, KamuTalIbl
OHTAWJIAaHJBIPY MEH MCH OHBIH OHTAMJIBI KYPBUIBIMBIHA KOJI JKETKi3Y, aKITMOHEPJIIK
KOFaMHBIH HApBIKTBIK KYHBIH apTThIpyFa MYMKIHIIK Oepel XoHe HHBECTopiap
YIIiH aca TapThIMIbI €TEII.

- AKIMOHEPITIK KOFaMIapbIH HHBECTUIUSIIBIK TAPTHIMIBLUTBIFBIHBIH aBTOPJIIBIK
TYCIHAIPMEC] YCBIHBUIIBI )KOHE KOMIAHUSHBIH WHBECTHUIIUSUTBIK TAPTHIM/IBUIBIFBIHA
BIKTIAJI €TETIH (paKTOpIap JKyhere KeaTIpui;

- CaKTaH/ABIPY KOMIAHUSCHI KAMUTAIBIHBIH WHBECTUIUSIIBIK TAPTHIMIBLUIBIFBI
MEH KYHBIH Oarajiayra KaTbICTBI OJICHAMANBIK TOCUIIEMENep 3epTTeNl KOHE
KyMere KenTipiiai,



- KP  cakraHmplpy CEKTOPBIHBIHBIH JaMy O€TaJlbICTapblHA  Tajaay
’KacaJbIH/IbI;

- CAKTaHJbIPy KOMIAHUSIAPBIHBIH Kap)Kbl JKaraaibl OOWBIHINA, OJapIbIH
WHBECTULIMSUIBIK ~ TApTHIMABUIBIFBIH  capajlay  MakKcaTblHIa  CaKTaHJbIPY
KOMIMaHUsJIaphIHA KJIACTEPIIIK TaJIIay YJTICI 931paeHI];

- KOMITAaHUSHBIH KYHBIH 0acKapy MYMKIHJIIT KoHE OHBIH Cajjiapbl PETiHJE,
KOMITaHUSI ~ KallMTaJblH OHTAWJIaHABIPY JKOJBIMEH OHBIH  WHBECTULHSIIBIK
TapTHIMABUIBIFBIH 0aCKapy MYMKIHJIIT1 HET13/1€T/1;

- aKITMOHEPJIIK  KOFAaMHBIH ~ KalUTAJIBIHBIH HAPBIKTBIK KYHBIH  apTTBIPY
MaKCaThlHJd, OHBIH KalWTaJIblH KYPBUIBIMBIH OHTAMIAHIBIPY KPUTEpHAIEP]
d3ipJIeH ],

- KOFaMHBIH MHBECTHUITUSUIBIK TAPTHIMIBUIBIFBIH apTTHIPY YIIiH, aKIIMOHEPIIIK
KOFaMHBIH KYHBIH 0acKapy Yricl 931pJIeH/Il )KOHE HEeT13 e /Il.

Koprayra mblFapbLiaThbiH Heri3ri epexesiep. JluccepTalusHblH FHUIBIMU
YKaHAJIBIFBIHA COMKEC, KOpFayFa KeJleciJiel epeskerniep MIbIFapbllajibl:

- KMHBECTUIIMSUIBIK TAPTHIMABLIBIKY YFBIMBIHBIH aBTOPJIBIK TY>KbIPHIMJIaMaChl
YKOHE OHBIH EpPEeKIIETIKTEP];

- CAKTaHJbIPy KOMIMAHUSCHl KANMUTAIBIHBIH KYHBIH OHE WHBECTUIIMSIIBIK
TapTHIMJIBUIBIFBIH OaraliayFa KaKeTT1 9/IiCHAMAJIBIK TOCIIEMENepi;

- CAKTaHJBIPy HAPBIFBIH capajay YIIIH CaKTaHAbIPY KOMIIAHUSIIAPBIHBIH
KJIACTEPJIK  Tajjay, OHBIH JaMyblH JKOHE CaKTaHIBIPY VHBIMIAPBIHBIH
WHBECTULIMSUIBIK TAPTHIM/IBUIBIFBIH aPTTHIPYJa KaKETTUIIKTEpl Oaranay yirici;

- aKITMOHEPJTIK KOFAMHBIH KYHBIHA KaITUTAJIbl OHTAMIAHIBIPY apPKBUTBI BIKITAJ
€Ty KOJIBIMEH, OHbIH MHBECTHIMSUIBIK TAPTHIMABUIBIFBIH OacKapy MYMKIHAITIHIH
HET1371eY;

- aKITMOHEPJIIK ~ KOFaM  KaMHWTAJIBIHBIH ~ KYPBUIBIMBIHBIH ~ OHTAWJIAHIBIPY
KpUTEpHilIepi;

- CAKTaHbIPy KOMMAHUSICHIHBIH WHBECTHUIMSUIBIK TAPTHIMABLIBIFBIH apTTHIPY
YIIIiH OHBIH KYHBIH 0acKapy yJrici.

3epTTey HOTHKEJIEPIHIH TEOPUSIIBIK KIHE TIKIPUOETiK MAHBI3AbLIBIFbI
CaKTaHIBIPy KOMMAHUSIAP KBI3METIHIH HWHBECTUIUSIIBIK  TAPTHIMIBLIBIFBIH
apTTBIPY JKOHE OJIapJAbIH KBI3METIH >KaHJAHIBIPYJbl KamMTamachl3 €Ty OOJIbIT
TaObLIABI.

JKyMbICTa YCBIHBUIFAH KOPBITBIHABUIAD MEH YCBIHBICTAP aKIIMOHEPIIK
KoFamap KalmuTaJIbIH OHTAWIaHIBIPY >KOJBIMEH OJIApJbIH KalTUTAJIBIHBIH KYHBIH
apTTBIPY apKbUIBI, CAKTAHABIPY CEKTOPBIHAAFbl aKIMOHEPIJIIK KOFaMaap/IbIH
WHBECTUIIMSIUIBIK ~ TapTHIMABUIBIFBIH ~ OaraliayJIbIH ~CEHIMJIUIINT MEH carachblH
apTTBIpyFa, OJApAbIH KapKbl TYPAKTBUIBIFBIH  KYIICHTYre BIKHNAT CTETiH
dbakTopyapabl, BIKMAT €Ty Jopexkeci OoifbIHIIA Oenrijieyre MyMKIHIIK Oepel.
KoMrianusi KanuTaablHBIH WHBECTHIMSUIBIK TapTHIMABUIBIFBIH apTTHIPY, KYHBIH
apTTBIPY MEH OHTAMIaHIBIPy OOMBIHIIIA OVJT AMCCEPTAUSIIBIK KYMBICTHIH KEeUO1p
epexenepi, JKOFapbl OKYy OpPBIHAAPBIHIAAFBl OOJalak MaMaHIapAbl JalbIHIAY
OOWBIHIIIA, COJI CHUSKTBI OacKapy NEPCOHANBIH, OKBITYIIBUIAPABIH OUTIKTIIITIH
apTThIpy  asceiHma,  «backapymbuiblk — Tangay», — «Kapksl  Tanmaysb,
«KopriopatuBTik Kapxb», «Kapkel menemxkmenTi», «IHBeCTUIMSUIBIK Oaramay»



aTThl KypcTap/ibl aca Ma3MyH/Ibl JalibIHIayFa MYMKIHIIK Oepei.

3eptrey, «Kazakcran PecryOinKkachiHbIH KapKbl YHBIMIAPBIHIAFEI OaKblIay
MEH TOyeKeJI-MEHEHDKMEHTTIH 9JIiICHAMAJIBIK KOHE 9JIICTEMEIIK acIleKTiIepl» aTThl
TaKpIpblObl ~ OOMBbIHINIA OackiMabl  OarbiTTapbl  xkeHiHAeri KP  BFM-men
Kap>KbUIAHJBIPBUIFAH 1prefli 3epTTey asChlHAAa OpbIHAAIFaH. Ipreni TakbIpbII
OOMBIHIIIA FHUIBIMH €CEITE CAKTAHJIbIPY HAPBIFBIHBIH J1aMy OeTaJIbICTaphl MEH OHBI
Oarayiay, CaKTaHIBIPY YHBIMAAPBIH TalJayJblH KiaacTepiik yirici, Kazakcran
PecryOMKachIHBIH CaKTaHABIPY KOMIIAHUSJIAPBIHIAFBI TOYEKEJI-MEHEIKMEHTTIH
KOJJIaHBICTAaFbl ~ YJITUIEpIH  Tanjgay  ascbhlHAa  aBTOPABIH  3epTTeylnepi
nagajaHblIFaH.

3epTTeyne  KacalFaH  KOPBITBIHABUIAP, VCHIHBICTApP, COJ  CHUSKTHI,
«Kazakcrtan-2050» CrparerusiceiHaa JKoHE VIITTBIK SKOHOMHKAHBIH
09CeKeKaOIeTTUIIINH pTapanTaHAbIpy >KOHE apTThIpyFa BIKMAl €T€ OTBIPHIIM,
JaraapbicTaH KeiiHri ke3eHae Kazakctan PecmyOimMKachIHBIH KapKbl CEKTOPHIH
naMbITy Ty KbIMBIpJIaMachlH/Ia KOWBUIFAaH MIHACTTEPl IIENTyre KOMEK Oepei.
CakTaHIpIpy YHBIMJIAPBIHBIH Kap)Kbl MHCTUTYTTapbl PETIHAC daMybl, €IIMI3IIH
WHHOBAIUSIBIK  OCJICEHIUIITIHE BIKMAT €TeTIH KEHIECHIlI HWHCTUTYTIHOHAJIBIK
WHHOBAIUSJIBIK HHPPAKYPBUIBIMIBI KYPYFa BIKIAJ €Te/Il.

XKyprizuiren 3epTreysiep/iiH HET13T1 epexenepi MeH 3eprremenepid, 2010-
2014 xpuImapra apHalFaH KEACHJICTUITCH HMHIYCTPHAJIBIK-WHHOBAIUSIIBIK
namyaelH Mewmnekertik OarmapiamacbiHa, 2020 oxbpuira  geiiinri  Kaszakcran
PecryOMKkachIHBIH HHHOBAMSUTBIK 1aMy Ty KbIphIMIaMachlHa KOJIJIAy KOPCETY/IE,
COHBIMEH Oipre WHHOBAIUSIIBIK JaMyabl Kap>KbUIAHIBIPYIBIH KOCBIMIIIA KO3ICPiH
TapTy VIOIH AaKOUOHEPJIK KOoFaMAap[blH MYMKIHAIKTEPIH apTThIpy YILUIH
naiiiananyra 00Jabl.



ABSTRACT
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The significance of the topic. Attraction of investments is a necessary
condition for economic growth of enterprises and country and the welfare of the
population.

In the context of economic globalization, insurance organization is the largest
source of investment capital. By providing insurance services, insurance
organizations carry out cash outflow in the capital market and transform passive
cash flow into flow of active capital. Since the extent of reserves and terms, for
which funds are placed, transforms insurance organizations into powerful financial
and credit institutions, then the countries with the developed market recognize
insurance as a strategic economic sector.

The country’s quantum and sustainable economic growth is particularly
important for domestic economy; the solution is impossible with no adequate
attraction of investment resources in different areas of economic life and their
insurance protection.

Insurance organization with their capacity is one of the most important
elements of financial system of any country and a significant source of domestic
investments.

The share of insurance premiums to the Kazakhstan GDP (0.74% in 2013) is
still remains several times lower that indicators not only in developed countries (7 -
10%) and in countries of Central and Eastern Europe (about 3%), but also in
Russia and Ukraine. The Kazakhstan insurance premiums per capita in 2012
exceeded 12.5 thousand KZT and in 2013, it was 14.9 thousand KZT, which was
ten times lower than the average for the developed countries, where premiums per
capita are counted in about 2000 - 4000 US dollars.

The figures suggest that the Kazakhstan insurance market is far from meeting
the appropriate development level; the opportunities for insurance organizations
still remain very limited. For this reason, large-scale insurance projects are
inaccessible to domestic companies. Insurance companies did not become
significant institutional investors, since their total assets are still incommensurate
with the size of bank and retirement assets.

The significance of the topic arises from the need to optimize a rationalized
capital structure of joint-stock companies on the basis of their investment
attractiveness by different types of investors.

Currently, (as of 01.01.2014) 2 825 joint-stock companies were registered in
Kazakhstan, where 1 199 of them are operating joint-stock companies, including
357 large JSC, 326 medium JSC and 516 small JSC. Operating JSC include
prevailing JSC with financial and insurance activity (286).

Activity of joint-stock companies in different economic branches as well as in
financial sector since the independence of Kazakhstan caused active cash flow
between them and also resulted in fostering investment. The rise of new class of
investors required a new approach to assess mainly investment attractiveness of



joint-stock companies. There is a need to assess investment attractiveness as a two-
track process:

- firstly, the issues of equity and financial instruments for creation of own capital;
- secondly, risks by investors in investment of available funds in securities of joint-
stock companies.

So, there is a need for qualitative study in methodology of the investment
attractiveness assessment for joint-stock companies. The development of new
methods to assess investment attractiveness that meets the requirements of all
investors and users of management information can improve the management and,
as a result, will promote further economic development.

In the Kazakhstan’s way-2050 message to the people of Kazakhstan dated on
07 January 2014, President of Kazakhstan set the goal for the country to be among
the top 30 developed countries worldwide by 2050. This goal requires the
development of new high-tech sectors of the economy and, as a result, it requires
fostering investment. In this regard, success of joint-stock companies can depend
largely on its ability to attract and rational allocation of financial resources.

In terms of financial uncertainty, the problem of building the capital of joint-
stock companies and optimization of its structure becomes particularly significant.
In order to achieve the goals of the Concept for the transition of the Republic of
Kazakhstan to a «green economy» and for the transition to an economy of new
formation, with a smaller environmental load and with minimum degradation of
natural resources, it is necessary to improve the policy of capital build-up in the
context of the development of joint-stock company.

Investors’ main goal in selecting of investment targets is an increase in market
value of own investments. So, the issue of increase of investment attractiveness of
joint-stock companies can be considered in terms of modern theories in financial
management, using the cost approach to company management, through selection
of market value of company as the criteria in evaluating the results of its business.
In this case, the efficiency in the whole financial decision-making will be assessed
particularly in these terms as well as in decision-making on formation of the capital
structure. The above-mentioned statement accounts for the importance of
theoretical development and the development of methodological toolkit for
optimization of capital structure in management system.

There is a need, in particular, in the active development of the cost approach
to joint-stock company management and the implementation of modern models for
optimization of capital structure due to active market reorganization that takes
place in the country. However, methods and forms tested in foreign countries
cannot be applied in management of capital structure for the Kazakhstan joint-
stock companies: they must be adapted to the specificities either of the national
economic system or of national financial markets. For companies in Kazakhstan in
formation of capital structure, it is very important take into account internal and
external environmental factors, dynamism of the factors as well as specific
environment. The problem of capital structure optimization has a high theoretical
and practical value; the search of methods adequate to new goals also receives
much attention among scientists.



Despite this, there is a need in conceptual and applied developments for
economic literature from the perspective of the cost approach, in forming optimal
capital structure of joint-stock companies. The circumstances necessitate the in-
depth research in the theoretical and practical spheres for justification of
methodological approaches that are effective in providing optimal capital structure
and in the cost management of joint-stock companies for the increase of their
investment attractiveness.

The goal of the thesis is to justify theory and practice of capital assessment
and optimization for the increase of investment attractiveness of joint-stock
companies. The following objectives were set under this goal of the thesis:

- to clarify the definition and justify the content of investment attractiveness
of joint-stock companies;

- to study and systematize methodological approaches to assess investment
attractiveness of company under the criterion “cost of capital”;

- to study the opportunity for the cost management of joint-stock company
and, as a result, management of its investment attractiveness by optimization of
capital for insurance companies;

- to clarify and generalize factors affecting investment attractiveness of joint-
stock companies;

- to analyze the trends in the development of the RK insurance sector;

-to justify the need to assess investment attractiveness of insurance
companies and wherefore to develop cluster model for arranging investment
attractiveness of companies of the insurance sectors;

- to develop optimization criteria for capital structure of joint-stock company
in order to increase its market value;

- to develop and justify the cost management model for insurance company to
increase investment attractiveness of company.

The object of the research is joint-stock company of the insurance sector of
the Republic of Kazakhstan.

The subject matter of the research is economic relations related to
assessment of investment attractiveness and the market value of joint-stock
companies by optimization of its capital.

The research is based on theoretical and methodological scientific works of
domestic and foreign academic economists on the issues of assessment of
investment attractiveness of joint-stock companies, of assessment and optimization
of the capital, legislative and normative acts of the Republic of Kazakhstan, of the
National Bank of the Republic of Kazakhstan, the “IRBIS” Information Agency of
financial markets, of the Agency of Statistics of the RK, International Financial
Reporting Standards, annual and financial reports of the insurance companies.

Additionally, the thesis is based on the proceedings of the seminars and
research-and-practical conferences and on periodicals, websites, where the
information on the condition of the insurance market and investment attractiveness
of companies is published.

The research methods. The thesis is based on the research methods: such as
dialectical method of understanding of the reality, scientific abstraction,



comparison, analysis and synthesis, economic and mathematical statistics and
modelling, methods of economic and financial analysis, methods of optimization
and of the average capital structure, financial leverage, methods of assessment of
the market value of company’s capital. Tools for direct calculations appear to be
the spreadsheet programs such as Microsoft Excel 10.0 for SPSS Statistika 17.0.

Scientific novelty of the research is based on the development of model for
assessment of the value of insurance company’s by income approach, by
discounting cash flows. The value of company can be defined as one of the most
important factors for investment attractiveness of company; optimization and
development of the rationalized capital structure in turn can allow to increase the
market value of joint-stock company and to make it more attractive to investors.

- Author’s interpretation of investment attractiveness of joint-stock companies
have been given and the factors affecting investment attractiveness of companies
have been systematized;

- Methodological approaches to assess investment attractiveness and the cost
of capital of insurance company have been studied and systematized by calculation
of the cost of capital;

- Factors affecting investment attractiveness of company have been
systematized;

- A model of cluster analysis of insurance companies has been developed in
order to differentiate investment attractiveness of insurance companies by their
financial condition;

- The specificity has been identified and the need to assess investment
attractiveness of insurance companies has been justified;

- The opportunity for the cost management of joint-stock company and, as a
result, of its investment attractiveness by optimization of capital of company was
justified;

- Criteria for capital structure optimization of joint-stock company have been
developed in order to increase its market value;

- The cost management model for joint-stock company has been developed to
increase investment attractiveness of joint-stock company.

Main provisions, which are brought out for defending. According to
scientific novelty of the thesis the following provisions are brought out for
defending:

- model of cluster analysis for insurance companies to arrange the insurance
market, to identify the condition of its development and assessment of the need in
the increase of investment attractiveness of insurance organizations

- the justification of the opportunity for the management of investment
attractiveness of joint-stock company by affecting its cost of capital optimization.

- author’s formulation of «investment attractiveness» and its specificities;

- methodological approaches to assess investment attractiveness and the cost
of capital of insurance company;

- criteria for the capital structure optimization of joint-stock company;

- model for the cost management of joint-stock company to increase its
investment attractiveness.



Theoretical and practical value of the results of the research is to increase
investment attractiveness and to ensure activation of investment activities of joint-
stock companies.

Conclusions and recommendations proposed in the thesis allow to increase
reliability and quality of investment attractiveness assessment for insurance
companies of insurance sector, to increase the cost of its capital by optimization, to
identify the most significant factors upon degree of influence that can also promote
its financial stability. Some provisions of the thesis on the increase in investment
attractiveness, on increase in the cost and on optimization of capital of company
allow to make the classes more informative. These are the classes such as
«Management Analysis», «Financial Analysis», «Corporate Finance», «Financial
Management», «Investment Assessment» either on training future specialists in
higher educational institutions or within vocational development for management
stuff and teachers.

The research was carried out in relation to fundamental research funded by
the Ministry of Education and Science of the RK in priority area on the topic
«Methodological and methodical aspects of risk management and control in
financial organizations of the Republic of Kazakhstan». The research project report
on basic topic is based on the author’s study of the trends in development and
assessment of financial condition of the insurance market and cluster model for
analysis of insurance organizations and of analysis of the current models for risk
management in insurance companies of the Republic of Kazakhstan.

Conclusions, recommendations and propositions made in the research also
contribute to achieve the objectives set in «Kazakhstan 2050» Strategy and in the
Concept of development of the financial sector of the Republic of Kazakhstan
during the post crisis period and contribute to diversifying and increasing the
competitiveness of the national economy. Development of insurance organizations
as financial institutions facilitates the development of comprehensive institutional
innovation infrastructure contributing to the growth of innovation activity in the
country.

Basic provisions and developments of the research can be used to support the
National program of forced industrial and innovative development for the years
2010-2014, the Concept of innovative development of the Republic of Kazakhstan
till 2020 and «Business Road Map - 2020», and also can be used by joint-stock
companies to increase their opportunities to employ additional sources of
innovative development financing.



