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AHHOTANUA
JMCCEPTALM HA COMCKaHUE YYECHOH cTeneHn A0KTop punocopum (PhD) no
cnenuanibHOCTH 6D050600 — « OKOHOMUKAY

Kyxaranues Ackap YpbiHOacapoBu4

CoBepiieHCTBOBAHHE NPOLIECCAa BOCCTAHOBJICHUS IIATEKECIOCOOHOCTH
npeanpuATHi (myTemM peadMIMTALMH) B NOCTKPU3UCHBII MePUOA:
npod/eMbl U ePCHEKTHBBI.

AKTYaJIbHOCTH T€MbI HCC/IeI0BaHUA. B MUPOBOM X0O3MCTBEHHON NMPAKTUKE HA
nporsbkeHun  Oosiee 200-x  JIET  MCHONB3YIOTCS SKOHOMHYECKHE MEXAHHU3MBI
OaHKpOTCTBA M peaOWUIUTAllMA MPEANPUATHI HAa OCHOBE BOCCTAHOBIECHUS HX
miarexxecnocoonoctd. B Kazaxcrane m crpanax CHI' 3T mpoueccel moayyuiv
HOBOE MPOJOJDKEHHE € NEPEXOJOM K PBIHOYHOMY MEXaHM3MY OCYLIECTBIICHHUSA
(hPMHAHCOBO-X 0351 CTBEHHOM JEATEIIbHOCTU MIPEANPUSATHH. ITo Mepe
TpaHcHOpMAaLMK MJTAHOBOH SKOHOMHUYECKOM CHCTEMBI K PBIHKY,  PeOpMUPOBAIACH
W CUCTEMA YOPABICHUA, AJaNTHPYSICh K TPeOOBAHUSAM BHEIIHCH W BHYTPECHHEH
cpedpl, a TaKKe  COBEPLIEHCTBOBAIUCH MOAXOAbl K OCYILECTBICHUIO
peadMIIMTAMOHHBIX MTPOLEYP.

B pesynbrare BO3ACHCTBUA KPU3UCHBIX SBICHUA B MUPOBON DKOHOMHKE U B

HACTOSIIEE BPEMSI YaCTh KOHKYPEHTOCIMOCOOHBIX MPEANPUATHH, BKIIFOUAs MaJblil U
CpeoHuil OM3HEC, WCHBITBIBAIOT 3aTPYyJHEHUS C OCYLICCTBICHUEM (PHMHAHCOBBIX
TUIATEKEN CBOMM KpeauTOpaM, OOCTYKMBAHUEM OAHKOBCKMX 3aiiMOB M 3TO CO3JAcT
pHCKM OaHKpPOTCTBA, HEUCIOJHEHUS O0A3aTeNbCTB  MEPEN  WHBECTOpAMHU U
KOHTPAreHTaMH, HEUCIOJHEHHUsI HAJOTOBBIX  00SA3aTENbCTB, YTO  HETaTHBHO
CKa3bIBAaCTCsl HA SKOHOMMKE M (PUHAHCOBOM CHCTEME CTPAHBI B LIETIOM .
Beixon npeanpuatdii Kak ¥ B LEIOM HAUMOHAIBHOW 3KOHOMHUKH W3 MHUPOBOIO
()MHAHCOBOTO KpW3WCa M €€ JNajbHEHIIas crabuim3anus MNPEArnonaraloT MeEphb
HANpPABJICHHBIC HA CTUMYJUPOBAHWE peaOWIWTALMM MOPEANPUSATHA, a Takxke
YCKOPEHUS AOCTYIA K HEH, KOTOPBIE AAJIH ObI MOJOXKUTEIbHBIE PE3YIIbTATHI.

B cBa3u ¢ uem, B cBoem BoicTyiuieHnd Ha XIII cwezpme HAIT «Hyp Otan»
11 gpeBpans 2011 roma Ilpesmaent PecnyOnmmkn Kaszaxcran Hazapbace H.A.
OTMETWJI 00 HMMEIOIIMXCS MpoONeMax peanbHOro M (PUHAHCOBOIO CEKTOPOB, W
nopyunsi IlpaButensctBy PecnyOnukn Kazaxctan coBmMecTHO ¢ HanmoHaabHBIM
bankom PecnyOmukum Kazaxcran u  ArenrctBom PecnyOnukm Kazaxcran mo
PEryJIMPOBAaHUIO M HAA30pY (PUHAHCOBOTO PBIHKA M (PMHAHCOBBIX OpraHM3ALAN
pa3padoTark NporpaMmy MOCTKPU3UCHOTO BOCCTAHOBIICHUSI.

OnHako HE3(PPEKTUBHOCTH CYIICCTBYIOIIMX, HEKOMIUIEKCHBIX MOAXO0J0B K
COBEPIICHCTBOBAHWIO  3KOHOMMYECKOTO MEXaHM3Ma Mporecca OaHKpOTCTBA W
peadunuTalMy HECOCTOSITENIbHBIX KOMIIAHHWIA B IEJIOM, HE TO3BOJISIIOT B JOCTATOYHOM
CTCIMICHA  CHU3WThb KPUTHYECKYIHD MAcCy HEXKHU3HECIOCOOHBIX NPEINPHITHN.
AKTyaJIbHBIM ~ aCIIEKTOM  PacCcMaTpUBAacMoOil TpoOaEeMbl  SBASETCS W chadas
MpaKkTU4YeCKas  pa3paOOTaHHOCTh  JACUCTBEHHBIX  METOJIOB peabumuTanuu
MPEIIPHAATHH.



CerogHss OKa3aHWE [MOMOIIM HECOCTOSTENbHBIM MNPECANPUATHIM B UX
O3/I0POBJIEHUH, TPEOYIOT KOMIUIEKCHOTO HCCIEAOBAaHUS NPOOJIEMBI, NajlbHEHIIEH
Pa3pabOTKM TEOPETUYECKMX W METOAOJIOTMYECKHX TMOJOXKEHUH KOHUENTYaIbHOTO
XapakTepa, B TOM YHUCIE M0 BOMPOCAM MOJACPHHM3ALMM MPOLECCA BOCCTAHOBJICHUS
TUIATEKECTOCOOHOCTH MPEANPUATHH NyTeM X peabmmuTtanuu. OTEYECTBEHHBIC
TOBApPONPOM3BOAMTENM, CTABIIME (DUHAHCOBBIMM JOJDKHUKAMU TIOJ BJIMSHHEM
r1o0anbHOr0  (PMHAHCOBOTO KPU3WMCA B MHPOBOW SKOHOMHMKE HYXKIAKOTCS B
NPAKTUYECKAX PEKOMEHAALMIX M0 BO3BPAIEHUIO 3KOHOMUYECKOH COCTOSITEIRHOCTH
W YKPEIUICHUIO (PUHAHCOBOW yCTOHYMBOCTH. Bce 3TO0 OTHOCUT mpoOiieMy MOMCKa
3(ppexkTuBHBIX (HOPM U METOAOB BOCCTAHOBJICHUS TJIATEKECTIOCOOHOCTH JTOJKHUKOB,
WX PeadWINTALMKU K YUCITYy aKTYAIbHBIX 33/1a4, TPEOYIOMNX HEOTIOKHOTO PEIICHUS.
COBEPIIEHCTBOBAHKUE 3TOTO MPOLIECCA UMEET BAKHOE TEOPETUKO-METOI0JIOTHYECKOE
Y MPAKTUYECKOE 3HAUYECHUE B YCIOBUAX (POPMUPOBAHUS MHHOBALIMOHHOW SKOHOMUKH
¥ TIOCTKPU3MCHOTO pa3BuTHs KazaxcTtaHa B yCIIOBHSIX HOBOH BOJIHBI MHPOBOTO
(PMHAHCOBOTO KpH3HCA.

JlampHelmed MOAepHU3auMM W JAMBEPCU(UKALMNA 3KOHOMUKH TOCYAApPCTBA,
COOTBETCTBEHHO M  (PMHAHCOBO-3KOHOMWYECKOMY O3J0POBJICHHUIO  NPEANPUSITHAN
0€3ycsioBHO OyAyT CcrnocoOCTBOBATH U HOBBIC TPHOPUTETHI W  3aJa4u
YCTAHOBJICHHBIE B OCHOBOMNOJArawIuX MpOrpaMMax pedopMupOBaHHS
HAlMOHAJIBHOW  DKOHOMHMKH  Takhx Kak  «l'oCymapcTBeHHas  mporpamma
(OpCUPOBAHHOTO  MHAYCTPUAIBHO- WHHOBALIMOHHOTNO  pa3BuTHs  PecnyOnuku
Kazaxcran na 2010-2014 roger», IlporpaMma MOCTKPU3UCHOTO BOCCTAHOBIICHHUS
(0O3IOPOBJICHAE KOHKYPEHTOCIOCOOHBIX MPEANPHUATHIA), 3akoH PecnyOnuku
Kazaxcran ot 17.02.2012 Ne 564-1V "O BHeceHMM W3MEHEHWNM W JOIIOJIHEHWI B
HEKOTOPBIE  3aKOHOJATellbHble akThl PecnyOnuwkm Kazaxcram mno  Bompocam
03/I0POBJIEHUS] KOHKYPEHTOCIIOCOOHBIX MPEANPUATHI".

O0beKTOM HCCJIEI0BAHUSI BBICTYNAKOT NPOMBILIICHHBIE MPEANPUATUS
PecnyOnuku Kazaxcran, npesxie Bcero B He(prerazoBoi oTpaciu.

IIpenmeTroM mccea0BaHUs SBISIOTCS SKOHOMHUYECKUE OTHOIICHHUS, & TAKXKE
OPraHM3ALMOHHBIE  MOAXOJbl  BO3HMKAKOLIME B  NPOLECCE  BOCCTAHOBICHUS
TUIATEKECTOCOOHOCTH HECOCTOSATENBHBIX MPEANPUATHI B MOCTKPU3UCHBINA MEPHO.

Henp AncCcEepTAaMOHHOIO HCCACAOBAHMSA — W3YYCHHE TEOPETUUYECKUX U
NPAKTUYECKAX MpoliieM mporecca BOCCTAHOBJIEHHSI  TUIATEXKECTOCOOHOCTH
OPEANPHUIATANA MyTEM MX pPeabWIMTAIMK W pa3pa0d0TKa MPAKTHUECKAX PEKOMEH AN
MO €r0 COBEPIIEHCTBOBAHMIO B MOCTKPU3UCHBINA MEPHO.

Metoagonorndeckyrw 0a3y npu pa3pabOTKe TEMbl MCCIEAOBAHUS COCTABHIIN
TPYABl OTCUECTBEHHBIX M 3apyOEKHBIX YYEHBIX W MPAKTUKOB. BOJBIIMHCTBO
W3YYCHHBIX ABTOPOM SKOHOMMYECKHX W COLMAJBHBIX HWCCICIOBAHWI W TPYAOB,
OTHOCATCS K mpobOsemMaM OaHKPOTCTBA, CaHAUMW NPECANPUITHANA, YKPEIUICHUS HX
(MHAHCOBON  yCTOWYMBOCTH, OIPaHUYCHHE PUCKA OAHKPOTCTBA, pPa3pabOTKu
CTPaTErny BBLKMBAHMS MPEANPUATUI U aHTUKPU3HCHOTO MEHEKMEHTA B LeJIoM. B
padoTe TaKKe AKTMBHO HCIOJb30BATUCH MATEPHAIbl M PEKOMEHIAIUN HAYYHBIX
KOH(EPEHLIMIA, CHMIIO3MYMOB, KpPYIJIBIX CTOJIOB WM CEMHHApPOB. METOI0J0THs
UCCIICIOBAHMsI  OMMPACTCS HA MPUHUMOBI  CUCTEMHOIO, KOMIUIEKCHOTO U
PETPOCIEKTHUBHOIO AHAJIA3A, MPOTHO3UPOBAHUS U MOJCITMPOBAHUSI.



HupopmanmonHyro 06a3y IUCCEPTAMOHHOIO MCCICAOBAHUS  COCTABHMIIA
3aKOHOJATENBHBIE AKTHI, a4 TAKKE HOPMATHUBHO-NPABOBBIC TOKYMEHTHI PecnyOnmku
Kazaxcran mno BompocamMm OaHKpOTCTBA W AHTUKPU3WUCHOTO  YIPaBJICHUS
OPEANPUITASIMHA, TUATHOCTHUKH WX (PUHAHCOBO-3KOHOMHYECKOrO COCTOsHUA. B
nporecce padoThl HCMOB30BaHbl O(UIIMATIEHBIE MaTepralibl AreHTCTBa PecnyOmuku
Kazaxctan mno craructuke, AreHrctBa PK 1o peryJMpoBaHuMIO W HAA30py
(¢uHaHcoBOTO pbiHKA, KomureTra mo padoTe ¢ HECOCTOSTENBbHBIMUA JOJKHUKAMH
MunucrepctBa puHaHcoB PecnyOnuku KazaxcraH. A CBOJHBIE TOJOBBIC OTYETHI
OTIENIbHBIX  MPOMBILUICHHBIX  MPEANPUATHI  pecrnyOnuKH,  MOABEPrIINXCs
npoueaypaM OaHKPOTCTBA, COOCTBEHHBIC PACUYETHI U MPOTHO3bI, IPUMEHEHBI METOBI
rpauueckoii U TaOMMUYHOM O0OPAOOTKM MaTE€pUalioB € JJIEMEHTAMM SKOHOMHUKO-
MaTEMaTUYECKOI0 MOACITUPOBAHUS.

Hayynasi HOBHM3HA [HCCEPTALIMOHHOIO MCCIACAOBAHUSI 3AKIIFOYACTCS B
Pa3pabOTKE KOMILIEKCA TEOPETHUCCKUX U PAKTHYECKUX MOJIOKEHHWH, HATPABJICHHBIX
HA  COBEPIICHCTBOBAHME  MPOLECCA  BOCCTAHOBICHUS  IUIATEKECIOCOOHOCTH
KA3aXCTAaHCKUX NPEANPUATHAN yTEM peabunuranum, BKJIFOYAIOIIUX
OPraHU3alMOHHBIE U 3KOHOMUAYECKHUE ACMEKThI U BO3MOKHOCTH MX MCIIOJIB30BAHMS B
CUCTEME AHTUKPU3UCHOTO MEHEDKMEHTA IIPEANIPUATHH.

Ha 3ammry BBIHOCMTCS aBTOPCKME  HAyYHO-NPAKTHYECKUE Pa3pabOTKH,
OPEACTABISIFOIIME COOOM COBOKYMHOCTh TEOPETUUECKHUX MOJOXKEHUH O CYIIHOCTH,
coaepkaHud, (opMax W MeETOJaX BOCCTAHOBJICHMS  IJIATEKECMOCOOHOCTH
Ka3aXCTAHCKUX NPCANPUATAH  MyTeM KX pPeadWIMTalMW, a TaKkKe Mepax Mo
COBEPIICHCTBOBAHUIO MEXaHW3Ma OaHKPOTCTBA B COBPEMEHHBIX YCIOBHSX W
MPAKTUYECKUX PEKOMEHIALMN MO MX MCMOJB30BAHUIO B CHCTEME AHTUKPU3MCHOIO
MEHEIKMEHTA HETINIATEKECTTOCOOHBIX MPEANPUSATHH.

[IpencraBneHHas B OKOHYATENBHOM BapuaHTe padoTa SIBISETCS LETOCTHBIM U1
CaAMOCTOSTENBHBIM HMCCIIETOBAHUEM OIBITA PA3BUTHS SKOHOMHYECKMX MEXAHU3MOB
peabunuTanuy NpeanpUsITHA HA OCHOBE BOCCTAHOBJICHHSI MX IJIATEKECTOCOOHOCTH B
YCIIOBHASX PRIHOYHOM 3KOHOMUKH.

Teopernyeckass W NPaKTHYECKass  3HAYMMOCTH  INPOBEACHHOIO
HCCJICIOBAHUS COCTOMT B PA3BUTHM KOHLENTYAJBHBIX IMOJOKEHUNA TEOPHUH
HECOCTOSITEILBHOCTH M OaHKPOTCTBA B COBPEMEHHBIX YCIIOBUSX, B pa3paboOTKe
METOAOJIOTHYECKOr0  amnmapara  MCCIEeNOBaHUs  Ipolecca  BOCCTAHOBIICHHS
TUIATEKECTOCOOHOCTH HECOCTOSTENBHBIX NPEANPUIATANA MyTEM HX peaOWIMTalMH;, a
TAK)KE B Pa3pabOTKE W BHEAPEHUM B MPAKTUKY KOHKPETHBIX NPEIIOKCHUNA U
PEKOMEHAAIMI MO  COBEPLICHCTBOBAHWIO  AHTUKPU3MCHOIO  YIIPABIICHHUA
OTCUYECTBEHHBIX KOMITAHUH U (PUPM.

OCHOBHBIE MTOTH JUCCEPTAMOHHOTO MCCIEAOBAHUS ObLIM OMyOIMKOBAHBI B
13 pabGorax, u3 Hux 1 cTares B KypHaJe Scopus, 3 CTaTbW BBIILIA B M3JAHMIX
PEKOMEHI0BaHHBIX KOMUTETOM MO KOHTPOJtO B cepe oOpazoBanus u Hayk MOH
PK; 2 cratem B 3apyOC)KHBIX HAy4YHBIX JKYPHAJIE, OCTaJbHBIC 7 MyOJHMKaMii
onmyOJIMKOBAaHBl HA MEKIYHAPOIHBIX HAYYHBIX KOH(PEPEHIUSX.

Pabora cocTouT ©3 BBEACHHS, TPEX Pa3lcioB, 3aKIOUEHUS M CIHACKA
UCIOJIb30BAHHOM uTepaTypbl. OOumii 00bem aucceprammu 158 ctpaHuil.



6D050600 — «OKOHOMHUKa» MaMaHbIFbl OOMBIHIIA
«Dunocodpust noxkTope» (Ph.D) FEUTBIMY T9PEKECIH alyFa apHAJFaH JUCCEPTaLUs

AHHOTANUACHI
KoxaranueB Ackap OpbiHOacapyJibl

JIaFaapbICTaH KeillHTI Ke3eHIe KICIMOPBIHAAPAbIH TOJIEM KAOLIeTTITH KAJINbIHA
KEJITIPY MPOLECIH KeTUIAIPY (CAYBIKTBHIPY aPKbLIbI):
MaceJienep KoHe NepCneKTuBaIap.

3eprTey TaKbIPLIOBIHBIH O3€KTiIIri. OJeMIIK IIapyalmbUiblK Taxipudene 200
JKBIIJAH acTaM YakeIT Ooifibl OAHKPOTKA YIIBIPAYABIH S>KSHE KOCINOPBIHIAPIbI
ONapIblH TejieM KaOUIETTINH KaJlblHA KENTIPY HETI3IHAEC CayBIKTBIPYABIH
SKOHOMHUKAJIBIK MEXaHWU3MJIEPl MaiJalaHbUIbI Kene >kaTelp. KocimopelHaapabH
KAP>KbUIBIK-IIaPYAIIbUIBIK  KBI3METIH JKY3€re achIPyJblH HAPBIKTBIK MEXAHU3MIHE
komyiMeH Kazakcranma sxone TMJ[ enaepinae Oyl MpoIECTEp ’KaHA >KaJIFAChIH
tanTel. JKocnmapibl 3KOHOMUKAIBIK JKYHEHIH HAPBIKTBIK JSKOHOMHUKAFa aybICYbI
OapbIChiHIa Oackapy >KyHecl 1€ 10IKI >KOHE CBIPTKbl OPTaHbIH TajlanTapblHa
OeifiMaene OThIpbIn  pedopMaNaHbl, COHAAN-aK CayBIKTBIPY MPOLEAYPATAPBIH
JKY3€re achIpy TOCUIACPI 1€ KETULAIPLIL.

ONIEMIIIK  SKOHOMMKAQJAFbl  JAFiapbic  KYOBUIBICTAPBIHBIH ~ 9CEp €Tyl
HOTHXKECIHIE KA31prl yaKbITTa KIlIl KoHE OpTa OM3HECTI KOCa €CcenTereHae, 0aceKere
KaOLIEeTTI KSCIMOPbIHAAPABIH 06Miri 63 HECHErepiepiHE Kap>KbUIBIK TOJIEMIEP/l
JKy3ere acelpyga, OaHKTapia Kapbl3 Oepy Oo#bIHIIA KBIBMET KOPCETYC
KABIHABIKTApFa YIIBIPAHIbl >koHE Oyl OaHKpPOTKa YIObIpay, WHBECTOPJAp MEH
KOHTPAreHTTEP aJIJIbIHIA MIHACTTEPAl OPbIHAAMAY KAayMiHIH Naiiaa 0oaybiHA OKENeIl,
COWTIN KBl €71 S)KOHOMHUKACBHIHA KOHE KAPXKbUIBIK KYHECIHE TEPIC 9CEPIH TUTI3E].

KacinopelHAapAbIH KOHE >KaJbl YIITTHIK 3KOHOMUKAHBIH dJIEMIIK KAPKBLIBIK,
JAFJapbICTaH  WIBIFYbl  SKOHE  ajiJaFbl  TYPAaKTaHybl  KOCIMOPBIHAAPIBIH
CAyYBIKTHIPBITYBIH BIHTAIAHJABIPYFA OaFbITTAIFAH IIAapajlapibl, COHAAW-aK OFaH
OHTANUJTBI HOTHKE OEPETIH KOJDKETIMIUTIKTI KbUTIAMIATY Ikl KAKET €TEIl.

Ocpiran Gaitnanbictel, 2011 sxpirsl 11 aknanaa etken « HypOrany» XII1-HbIH
XII cwvesinpe Kazakcran PecrnyOnmukaceinbie [Ipesunenti H.O. HazapOaeB HakThl
JKOHE KAPKBUIBIK CEKTOpJIapAblH Oap mpoOiemaiiapblH aran oTTi >koHe Kazakcran
PecnyOnukaceinbiH YkiMeTiHe Kazakcran PecnyOnukachiHbiH YATTHIK baHK1 skoHE
Kazakcran PecnyOnuKachIHbIH Kap>Kbl HAPBIFBIH KOHE KApKbl YHUBIMIAPBIH PETTEY
JKOHE Kajarajay OOWBIHIIA arcHTTIFIMEH Oipyiecin AAFJapbiCTaH KEHIHT1 KaJlblHA
KENTIpy OarAapiaMachiH 931paey Il TarChIP/bI.

Analina OaHKpOTKA VIIBIPAY J>KOHE KaJIMbl JOPMEHCI3 KOMMOAHUsIapIbIH
CaybIKTHIPbITY MPOIECIHIH SKOHOMHUKAJIBIK MEXAHWU3MIH SKETUIAIPY JKOJIbIHIAFbI
KEIEHAI eMec Oap TOCUTAEPAIH THIMCI3AIr emipre KaOUIeTC13 KOCIMOPBIHAAPIbIH
CHIHIIIBUT KOMMIIUTINH S>KETKUTIKTI JIEHIEHAE TOMEHACTYre MYMKIHAIK Oepmeiii.
Kapacteipbill OThIpFaH TPOOJIEMaHbIH ©3€KT1 aCMEKTICIHIH O1pl KOCIMOPbIHAAPIbI
CAYBIKTBHIPY IbIH BIKIAJABI TICUIACPIHIH TPAKTUKAIBIK TYPFBIIA JIC13 6HAeTy1 00BN
TaObLIA/IBI.



Byrinri TaHma ASpMEHCI3 KOCIMOPBIHAAPFA OJIAPIABbIH CAYbIFYbl, CAHALMSICHI
JKOHE TOJIBIK KAJIbIHA KEIyIHE KOMEK KepceTy, OaHKPOTKa YIIbIpayMEH Karap,
JAaFJapbICKa KapChl MEMIICKETTIK SKOHOMMKAJIBIK CAsCATTHIH JKEKE OarbIThl OOJIBII
TaObLIAAbl JKOHE OHBIH OackiM OarbITTapbIHBIH KAaTapblHA >KaTaabl. JereHMEH,
Oacekere KaOINETT1 KSCIMOPBIHAAPABIH Naiaa Ooiy, onapablH OAHKPOTKA YIIbIPAy
YKOHE KaIIbIHA Kelty cedenTepi O1p KaJibinThl OaraianOaiinbl. Onap KaCInOPhIHIAPIbIH
TeJieM KaOUIETTINH OJapAbl CAYBIKTBIPY ApPKbUIBI — KalMblHA KENTIPY MPOLECIH
JKAHFBIPTY ~ MOCEJENICPIH  KOCa  aliFaHja, MOCEEHIH  KEUIEHAl  3€pTTENyiH,
TY)KBIPBIMJBIK CHITATTAFbl TECOPUSJIBIK KOHE OJICHAMAIIBIK EPEKEIEPIAIH  aJlAarbl
O3IpJCHYIH  Tajam  €Tedl. OJEMJIK  JKOHOMMKAAarbl  >kahaHIbIK  Kapbl
JAFJapbICBIHBIH ~ 9CEPIHEH  KAapKbUIBIK  OOPBIMIKOP AaTaHFAaH OTaHABIK —Tayap
OHIIPYLIUIEP OKOHOMHUKAJBIK  AyKATTBUIBIKTBI  KAaWTapy  JKOHE  Kap>KbUIbIK
TYPAKTBUIBIKTEl HBIFAUTY OOMBIHIIA MPAKTUKAIBIK YCBIHBICTAPABl KAKET E€TEl.
OcbIHBIH OapiblFbl OOPBIIKOPJIAPABIH TOJIEM KAOUICTTITIH KalMblHA KENTIPY >KOHE
CaybIKTBIPYIbIH THIM1 (popMasiapbl MEH TOCUIACPIH 1316y MOCEECIH IEPEY MENTIMIH
TaOypl Tajlan €TETIH ©3€KTI MIHACTTEPAIH KaTapblHa >KaTKbI3aabl. OCBl MPOLECTIH
KeTuIaiputyl Ka3akCTaHHBIH QIEMIIK KApKbUIBIK JaF1apbICBIHBIH >KaHA TOJIKBIHBI
KE31H/I€ MHHOBALMSIIBIK SKOHOMHUKAHBIH KYPbUTYbI JKOHE JaFdapbICTaH KEHiHTT qamy
YKaF TaiIapbIHIa MAHBI3 bl TEOPHUSIIBIK-9IICTEMEIIK JKOHE TPAKTHKAIBIK MOHTE HE.

Memneker SKOHOMHUKACBIHBIH aJI1aFrbl YKaQHFBIPTHLTYbIHA JKOHE
opTapanTaHbIPbIIYbIHA, COUKECIHIE KOCIMOPBIHAAPABIH KAPKBUIBIK-3KOHOMHKAIIBIK
caybirybiHa «Kazakctan PecryOnukachlHbIH YASMEN HHY CTPUSIIBIK-WHHOBALMSITBIK
namybiHblH ~ 2010-2014  xpingapra apHaJFaH — MEMJIEKETTIK — Oaraapiamachly,
JlarmapeicTaH KEHIHTT KalmblHA KeNTipy Oarmapnamachkl  (O9cekere KaOuieTTi
KOCIMOPBIHAAPABI caybIKThIpY), Kazakcran PecnyOnmkacbiabi 17.02.2012 >kbUTFbI
No564-1V «bacekere KaOUIETTI KOCINOPBIHAAPABI CAYBIKTHIPY Macesnenepl OoibIHIIA
Kazakcran PecnyOnmkachiHBbIH KEHOIp 3aHHAMAIBIK AaKTUIEPIHE ©3repTYJEP MEH
TOJIBIKTBIpYJAp  €HII3y  Typaibl»  3aHbl  CHSKTHl  YJITTBIK ~ SKOHOMMKAHBI
pedopManayiblH ~ HETI3IH  cajylllbl  OarjapiiaManapja OpHATbUIFaH  KaHa
OaCBIMIIBUTBIKTAP A CO3C13 CENTITTHH TUTI3E€TIH O0Iabl.

3eprTey o00BeKTICI €H aQIABIMEH MyHal canmacekiHaarbl, Kasakctan
PecnyOnuKkachHBIH OHEPKICINTIK KOCIMOPBIHAAPHI OOJTBIN TaOBUTA B

3epTTey MOHI SKOHOMHKAJIBIK KATHIHACTAP, COHAA-aK JAaFdapbICTaH KEWIHT1
KE3CHJE JIOPMEHCI3 KOCIMOPBIHAAPJABIH TeJieM KAOUIETTITIH KalMNblHA KEATIPY
NPOLECIHACT] YIHBIMAACTHIPY aMaaapbl OOJIbIN TaObIIAdbI.

JuccepraumsiiibIK  3epTTEYAiH MAaKcaTbl — KOCIMOPBIHAAPIABIH —TOJEM
KAOUIETTIMH KAINblHA KENTIPYIl, OJapiAbl CAYBIKTBIPY aPKbUIbI KY3€re achIpy
OPOLECIHIH TEOPHSUIBIK KOHE NPAKTUKAIBIK MICEICIEPIH 3€PTTEY KOHE OHBI
JAFJapbICTaH KEHIHTI KE3€HJAE SKETULNIPY OOMBIHIIA MPAKTHKAIBIK YCHIHBICTApPIbI
J31pJIey.

3epTTey TaKBIPLIOBIHBIH JAiCHAMANBIK 0a3aChbIH OHBI 31PJICY KE3IHJE
naiiianaHblIFaH OTAHABIK JKOHE LIETEN FalbIMIAPbl MEH MPAKTUKTEPIHIH €HOECKTEPI
Kypazabl. ABTOPIBIH 3€PTTErEH SKOHOMHKAIIBIK >KOHE QJICYMETTIK 3€PTTEYJIEP MEH
eHOeKTepAlH Kem Oeniri OaHKPOTKAa YINbIpay, KSCIMOPHIHAAP CAHALMACHI, OJIAPABIH
KAPKbUIBIK ~ TYPAKTBUIBIFBIHBIH HBIFAKOBL, OAHKPOTKA YHIbIpAy KayIiH IIEKTEY,



KOCIMOPBIHAAPABIH, aMaH KaJlybl >KOHE >KAIbl JAFAAPbICKA KApPChl MEHEHKMEHT
MOCEIENEpIHE  KAThICThl  Oojabl.  JKymbicTa  FBUIBIME  KOH(epeHuusap,
CUMMO3UyMIAp, IOHIEIICK YCTEIACP MXOHE CEMUHApJapiblH MaTephaliiapbl MEH
YCBIHBICTAPBI O€NCEHAl TYPAC NaiaanaHbuiabl. 3epTTEY 9ICHAMAachl Taiaay, O0JpKay
YKOHE YITLICYAIH JKYHell, KEIEH /1 XKOHE PETPOCIEKTUBTI MPUHIMIITEPIHE CYHEHE 1.

JluccepTalMsuiblK, 3€pTTEYAIH aKMapaTThiK 0Oa3achblH 3aHHAMAJIBIK aKTLUIED,
coHpaii-ak, Kazakcran PecnyOMKachIHBIH KOCINOPBIHAAPABIH OAHKPOTKA YIBIPAYBI
J)KOHE JIaFdapbIiCThIH  KEHIHIM  Oackapy, OJapAblH  Kap>KbUIbIK-DKOHOMUKAJIBIK
JKaFTalbIHbIH ~ JTUArHOCTHKACBI MOceyenepi  OOWBIHIIA HOPMAaTHBTIK-KYKBIKTBIK
KyKatTapsl  Kypaiael. JKymbic  OapeickiHma Kazakctan — PecnyOnmkachbiHBIH
craTucThka OobbiHIIa AreHTTiri, KP Kapkbl HapbIFbIH Kajarajgay >KOHE PETTEY
OotibiHa Aredtriri, Kazakcran PecnyOnukackl Kapykbl MUHHCTPIIITIHIH JOPMEHCI3
KApbI3repjiepMeEH  KYMbIC ~ OoifbiHIIa KOMMTETIHIH  pecMu  Marepuanaapsl
naiiianaHeiAbl. BaHKPOTTHIK MPOLIEAYPAChiHA YHIbIpaFaH PECHyOJIMKAHBIH >KEKE
OHEPKICIN KOCIMOPBIHAAPBIHBIH KbUIJIBIK KUBIHTBIK €CENTEMEC], 63 €CENTEPl JKOHE
OopKaMaapeiHAa DKOHOMUKAIBIK-MAaTEMATUKANIBIK, ~ YITUIEYIH JJIEMEHTTEpl Oap
MaTepUaAIAAPAbIH TPaPUKAIIBIK )KOHE KECTEIIK OHACY TICUTAEP] KOJIJAAHBLIFaH.

JucceprauusiyiblK  3€pPTTEYAiH FbUIBIMH  KAHAJBIFbl  KA3aKCTAHJIBIK
KOCIMOPBIHAAPABIH TOJEM KAOILIETTITH YIUBIMIBIK KOHE SKOHOMHUKAIIBIK ACTIEKTUIEPI
JKOHE OJIapAbl KOCINOPBIHAAPJBIH JaFdapbiCKa Kapchl MEHEDKMEHTI KYHECIHAC
naiiiananyapl KOca aJIfaHAd, CAybIKTHIPY AapKbUIBI KAalMblHA KEJNTIPY MPOLECIH
KETUIAIPYre OaFbITTallfaH TEOPHSUIBIK >KOHE MPAKTUKAJBIK EPEKEIep KEIICHIH
a3ipJsiey 0oJibIn TaObUTAIBI.

Koprayra Ka3akCTaHIbIK KOCINOPBIHAAPJBIH TOJIEM KaOUIETTITIH OJiap/bl
CAyBIKTBIPY AapKbLJIbl KAJIMbIHA KENATIPYAIH MOHI, Ma3MyHbL, (QopMaapbl >KSHE
TOCUIACPI, COHJAl-aK Kazipri 3aMaH >KarJaijapbiHaarbl OaHKPOTKA VIIbIpay
MEXAHU3MIH JK9HE OJIapbl Tesieyre KaOlIeTC13 KOCINOPBIHAAPABIH JaF1apPbICKA KApChl
MEHEKMEHT JKYHeCiHAe mainanany OOMBIHIIA MPAKTUKAIBIK YCHIHBICTAPBI TYPaJibl
TECOPUSJIBIK, EPEIKENCPAIH JKUBIHTBIFBI TYPIHAE OCPUITE€H FHUTBIMH-PAKTUKAIIBIK
931pJIEMENIEP YCHIHBLIAIBI.

JKyprisisired 3eprreyliH TEOPHUSJIBIK JKIHE MNPAKTHKAJIBIK MAHbBI3BI
Ka3Ipiri 3aMaH OKaFfaillapplHAa JOPMEHCI3AIK  >KoHE OaHKpOTKa  VIIbipay
TEOPHUSICHIHBIH TY>KbIPbIMIAMAJIbIK, EpEKENEPIH JaMBITY JOPMEHCI3
KOCIMOPBIHAAPABIH ToJIeM KaOUICTTICIH OJlapAbl CAybIKTBIPY apKbUIbl KaJbIiHA
KEJTIPY MPOLECIH 3€PTTEYAIH SAICHAMAIBIK annapaThiH 931pJiey; COHAAN-aK OTaHIbIK
KOMOAHUSUIAP MeEH (upMmanapiasl JaFfapbiCTaH KeiiH OacKapyblH SKETULIIPY
OOHMBIHINA MPAKTUKAFa HAKTHI YCHIHBIMIAP MEH YCBIHBICTAP €HTI3y OOJIbIN TaOBIIaabl.

JluccepTalMsublK ~ 3€PTTEYAIH  HETI3M  KOPBITBIHABUIAPEL 13 SKyMBICTa
JKapysUTaHIbl, ojapabiy imiHae 1 makana skypHanaa Scopus; 3 — KP BEM Bbinim sxone
FBUIBIM CAJTACBIHJAFbl Oakpllay KOMUTETIMEH, 2 Makajla  MIETEINAIK FhUIBIMA
KypHaJLga, 7 OasHaama XalblKApaJibIK FBUIBIMU KOH(pEpEHIUsIapAa.

Kymeic kipicienieH, ym OeJdIMHEH, KOPBITBIHABLAAH >KOHE MalJaJlaHblLIFaH
oneOueTTep TI3IMIHEH TYPaabl. J(UCCepTalMsHbIH Kbl Kojemi - 158 OeT.
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Improving the process of reestablishing companies’ solvency (through
rehabilitation) in the post-crisis period:
Problems and Prospects

Background research. For more than 200 years in the global business practice the
economic instruments of bankruptcy and rehabilitation of the enterprises have been
used based on reestablishing their solvency. In Kazakhstan and CIS countries these
processes got a new continuation due to the change-over to market-based mechanism
of financial and economic activities of the enterprises. With the transformation of the
planned economic system into market economy the management system was also
reformed; adapting to the requirements of the external and internal environment,
approaches to the implementation of rehabilitation procedures were improved as well.

As a result of crisis in the global economy nowadays part of competitive
enterprises, including small and medium-sized businesses, are experiencing
difficulties in the financial payments to their creditors, bank loans which create
bankruptcy risks, default on obligations in the face of investors and counterparties,
default on tax liabilities, which has a negative impact on the economy and the
financial system as a whole.

Recovery of enterprises just as national economy in general from the global
financial crisis and its further stabilization presume measures to stimulate the
rehabilitation of enterprises and speed up the access to it, which would have
responded favorably.

In this connection, the President of the Republic of Kazakhstan
N.A Nazarbayev in his speech at the XIII Congress of Nur Otan as of February 11,
2011 pointed out the existing problems in the real and financial sectors, and
instructed the Government of the Republic of Kazakhstan in collaboration with the
National Bank of the Republic of Kazakhstan and the Agency of the Republic of
Kazakhstan on regulation and supervision of financial market and financial
organizations to develop a program of post-crisis recovery.

However, the inefficiency of the existing non-integrated approaches to improve
the economic mechanism of the bankruptcy process and the rehabilitation of
insolvent companies in general do not allow the sufficient reduction of the critical
mass of nonviable enterprises. A relevant aspect of the matter is also a weak practical
elaboration of effective methods of enterprises’ rehabilitation.

Today assisting insolvent businesses in their recovery, rehabilitation and full
recovery 1s, along with the bankruptcy, a separate area of anti-crisis government
economic policy and is among its priorities. However the reasons for the competitive
enterprises’ emerging, the processes of their bankruptcy and rehabilitation cannot be
assessed categorically.



Domestic manufacturers, which became the financial debtors under the
influence of the global financial crisis in the global economy, need practical
recommendations for the reestablishing of economic solvency and strengthening
financial stability. All this relates the problem of finding effective forms and methods
to reestablish the solvency of debtors and their rehabilitation to the number of urgent
problems requiring immediate solution. Improving this process is of great theoretical -
methodological and practical importance in the context of building an innovative
economy and the post-crisis development of Kazakhstan considering a new wave of
the global financial crisis.

Further modernization and diversification of the state economy, respectively
the financial and economic recovery of companies, shall certainly contribute to new
priorities and objectives set out in the basic national programs for economic reform
such as the State Program of Extreme Industrial and Innovative Development of
Kazakhstan for 2010-2014, Post-Crisis Recovery Program (recovery of competitive
enterprises), Law of the Republic of Kazakhstan No 564 -1V from 17.02.2012 On
amendments and additions to some legislative acts of the Republic of Kazakhstan on
the improvement of competitive enterprises.

The research object is the industrial enterprises of the Republic of
Kazakhstan, primarily in the o1l and gas industry.

The research subject is economic relations, as well as organizational
approaches emerging in the process of reestablishing solvency of the insolvent
enterprises during the post-crisis period.

The objective of the dissertation research is the study of theoretical and
practical problems of the solvency reestablishing process through companies’
rehabilitation and development of practical recommendations for improvements in
the post-crisis period.

Methodological framework during the development of research topics was
made by the works of domestic and foreign scholars and practitioners. Most of the
economic and social researches and publications studied by the author refer to the
issues of bankruptcy, rehabilitation of enterprises, strengthening their financial
stability, reducing bankruptcy risk, developing strategy of survival and crisis
management in general. The paper also extensively used materials and
recommendations of scientific conferences, symposia, round tables and workshops.
The research methodology is based on the principles of systematic, comprehensive
and retrospective analysis, forecasting and modeling.

The information base of the dissertation research was made by the legislative
acts and legal documents of the Republic of Kazakhstan on issues of bankruptcy and
crisis management of enterprises, diagnosis of their financial and economic
indicators. In the process the official materials of the Agency for Statistics of the
Republic of Kazakhstan, Agency of the Republic of Kazakhstan for Regulation and
Supervision of Financial Market, Committee on the insolvent debtors of the Ministry
of Finance of the Republic of Kazakhstan were used. Consolidated annual reports of
individual industrial enterprises of the country suffered from the bankruptcy
procedures conduct own calculations and forecasts applying the methods of graphical



and tabular processing of materials with the elements of economic and mathematical
modeling,

The scientific novelty of the dissertation research is to develop a set of
theoretical and practical provisions aimed at improving the solvency reestablishing
process of Kazakhstani enterprises through rehabilitation, including organizational
and economic aspects and the possibility of their use in the crisis management of the
enterprises.

For the presentation the scientific and practical developments representing a set
of theoretical propositions about the nature, content, forms and methods of
reestablishing the solvency of Kazakhstani enterprises through their rehabilitation, as
well as measures to improve the mechanism of bankruptcy under current conditions
and practical recommendations for their use in the system of crisis management of
insolvent enterprises are brought up.

Theoretical and practical significance of the study is development of the
conceptual provisions of the theory of insolvency and bankruptcy in modern
conditions; development of the methodological study device of the solvency
reestablishing process of insolvent companies through their rehabilitation, as well as
development and practical application of specific proposals and recommendations on
improving the crisis management in domestic companies and firms.

The main outcomes of the dissertation research were published in 13 paper
works including 1 articles in journals with Scopus; 3 were in collections of the
Higher Attestation Commission; 2 article was in a foreign science journal, 7 reports
were presented in international scientific conferences.

The work consists of an introduction, three sections, conclusion and
bibliography. The total volume of the dissertation makes 158 pages.



