AHHOTAIUA

JUCCepTaIlMi Ha COMCKaHKe yUeHOH crernenu gokropa dpunocodbuu (PhD) mo
craenuairHoct 6D050700 « MeHeHmKMEHT

CAIBAKACOB JAPMEH KAHATOBUY

«YﬂpaBﬂe}me I/IHBeCTI/IHI/IOHHOﬁ NMPUBJICKATC/IBHOCTBIO He(l)TeI[OﬁblBaIOHIeFO
CEKTOpAa Ka3zaxcrana B YCIa0BUAX rJj00aJbHbIX TeHI[eH]_lI/Iﬁ»

AKTYaJIbHOCTH TeMbl Hccjeq0BaHuss. OJHUM U3 KIHOYEBBIX CTPATETHYECKUX
npeumyinectB Kazaxcrana sBisioTcs OONbIINE 3amachl YTIEBOJAOPOIHOTO CHIPHS,
no0bI4a, nepepadoTKa M SKCHOPT KOTOPOIO IMO3BOJIAIOT MPHUAABaTh 3HAUYUTEIbHBIN
UMITYJIbC  OKOHOMHMYECKOMY POCTY CTpaHbl. [l  UCIOIB30BaHUSA  CBOETO
cTpaTrernyeckoro nmnpeumyuniectBa KazaxcraHy BaxkHO 0O0ecneuMTbh IPUTOK
3apy0eXHOr0 HMHBECTULIMOHHOTO KamuTala B He(TeNOOBIBAIOIIMM CEKTOp, YTO
MO3BOJIUT PEaNNn30BaTh KPYIHbIE He(TEra3oBble MPOEKTHI, CO3aTh paboune MecTa,
c(opMUPOBATH IPOU3BOJCTBEHHBIN U TEXHOJIOTUYECKUI MOTEHIHAL.

C momeHnTa mnpuoOpereHuss KazaxcTaHoM HE3aBHUCHUMOCTH B HE(TEra3oBbIii
CEKTOp YCHEUIHO NPUBJIEKAIUCH NPAMbIE NWHOCTPAHHBIE MHBECTULIUH, B PE3YyJIbTATE
4yero, He)Tera3oBblil CEKTOpP CTad JIOKOMOTHBOM 3KOHOMUKHM Kazaxcrana. OmHako,
MOCJEAHUE JIBA JECATUIICTUS XapaKTEPU3YIOTCS YCUJICHHEM KOHKYPEHLIHH 3a
J100anbHbIE WHBECTULIMH. Pa3BUTHE TEHIEHLMH MOKAa3bIBAET, YTO B CPEIHECPOUHOM
U JOJITOCPOYHOM IEPCIIEKTUBE HANPABIEHUS MHPOBBIX NOTOKOB MHBECTHULIHMOHHOIO
KanuTajga KapAWHAJIBHO H3MEHATCS. JTO OTPAa3UTCAd HA YCHUIECHHH KOHKYPEHIIUU
MEXAy TOCyAapCTBaMM M PErHOHAJIbHBIMU OOBEAMHEHUSIMU 32 NPHUBJICUCHUE
VHBECTULIUH.

Pa3zBuTue HedTerazoBoil oTpaciu B JIFO00W CTpaHE SBISETCS KATUTAIOEMKUM U
00yCIJIOBIIEHO HEO0OXOIMMOCTHIO MIPUBJICKATh CYIIIECTBEHHbBIC 00BEMBI
MHBECTUIIMOHHOrO Kanutana. [lepen rocynapctBamu, 0COOEHHO NMPOU3BOAAIIUMMU U
HKCIIOPTUPYIOLUIUMH  YTIIEBOJAOPOIHOE CBIPhE, CTOST 3aJaud MO pa3paboTke U
peanu3alnuy KOMIUIEKCHBIX ME€p JIKOHOMMYECKOW IOJUTUKH, HAIPABICHHBIX Ha
NOBBILICHHUE MTPUBJIEKATEIbHOCTH SKOHOMUK /17151 MHBecTHLMiA. [To cyTtH, peub uaer oo
yYIPaBJIE€HUH HHBECTULIMOHHOW MPUBJIEKATEIBHOCTBIO.

B sTux ycnoBusix nossiiieHne 3(()EKTUBHOCTH YIPABIECHUS MHBECTULIMOHHOM
MPUBJIEKATEILHOCTBIO Ka3aXCTAHCKOTO He(Teq00bIBAIOIIETO CEKTOpa  SBIISETCA
BECbMA aKTYaAJIbHBIM.

Heab aucCEPTAMOHHOIO MCCJAEI0BAHUSI COCTOUT B pa3pabOTKe HAy4HO-
TEOPETUYECKUX U MPAKTUUECKUX PEKOMEHAMI MO COBEPUICHCTBOBAHHUIO MTOAXO0B
K YOPaBJIEHUIO HWHBECTUIMOHHON MPUBIEKATEIBHOCTHIO He(TEI00BIBAIOIIETO
cekTopa Kazaxctana ¢ yueToM BIMSHUS COBPEMEHHBIX TTI00aTbHBIX TEHICHIIUH.

B coOoTBETCTBHM C LETBIO UCCIEAOBAHUS B JUCCEPTALUN IIOCTABICHBI U PELLIECHBI
CIIEAYIOIIME 3a4aYH:



— paccMOTpeTh U 000OIIUTH HAyYHbIE MTOAXOAbI K OMPEEICHUIO K CYITHOCTHOM
XapaKTePUCTUKA WHBECTUUMNA M HHBECTULIMOHHOW IMPHUBIICKATEIBHOCTU C YYETOM
cnenupuIecKuX 0COOEHHOCTEN HeTerazoBoil oTpaciu;

— pacCcMOTPETh METOJIOJIOTUYECKUE TMOAXOAbl K OLEHKE WHBECTUIMOHHOMN
MPUBJICKATEILHOCTH ¥ ONPEACIHUTh  KJIIOYeBbIe  (DAKTOPHI  MHBECTUIIMOHHOM
IpUBJIEKaTETLHOCTH HedTenoobIBatomero cekropa Kazaxcrana;

— U3YYUTh TEOPETUYECKUE U TNPAKTHUYECKHUE TMOAXOJbl MO YIPaBJICHUIO
He(dTerazoBbIMU KOMIaHUSMHU TUISt MOBBIIICHUS WHBECTULIMOHHOMN
MIPUBJICKATEIbHOCTU Y€pPE3 BEPTUKAIbHYI0 HHTETPALMI0 W YHPABICHUE LIETIOYKOU
co3JaHus 100aBIEHHON CTOMMOCTH;

— OMNpEACNIUTh CTENEHb BIUAHUS KIIOYEBBIX (PAKTOPOB HWHBECTUIIMOHHOMN
MIPUBJICKATEILHOCTH HEPTETOOBIBAIOIIETO CEKTOPA;

— HCCIIEOBaTh ONBIT W MOJEIM YNpaBIeHUs He(TErazoBoM OTpacibio B
3apyOeXKHBIX CTpaHax Uil TOBBIIIEHUS WHBECTHUIIMOHHON MPHUBIIEKATEIBHOCTA C
Y4€TOM BIUSHUS II100aTbHBIX TEHACHITUH,

— pa3paboTaTh MNPAKTUYECKUE PEKOMEHJAIMU 1O  COBEPUICHCTBOBAHUIO
MOAXOJ0B YIPABJICHUS 1O TOBBIIMICHUIO HWHBECTUIIMOHHOW MPUBIIEKATEIbHOCTU
He(dTenoobIBaroniero cekropa Kazaxcrana.

OO0bekT ucciaenoBanust — HeprenoObIBaromMil cekTop KazaxcraHa B yClIoBHsIX
r100aNIbHBIX TEHCHIIUM.

IIpeamer uccijie0BaHUSAA — COBOKYNHOCTh TEOPETUYECKHUX, METOJUYECKUX H
MPAKTUYECKUX BOIMPOCOB YIMPABJICHUS HWHBECTUIIMOHHONW MPUBJIECKATEIHLHOCTHIO
He(Te0OBIBAIOIIETO CEKTOPA.

Teopernueckoilt M MeETOJ0JIOTHYECKONl OCHOBOM WCCJIECI0BAHUS SBUIINCH
TPYbl 3apyOCIKHBIX U OTEUECTBEHHBIX CIEIMAIIMCTOB B 00JIaCTU TEOPUU U MPAKTUKU
WHBECTUPOBAHUS, YIIPABICHUS KalUTajIOM, WHBECTHUIMOHHOTO aHAJIU3a, a TakKXe
Hay4YHO-TIPUKJIaHbIC UCCIIEOBAHUS 1o npobiemam MEXIYHapOJIHOIO
pEryJIMpOBaHUS IPSIMbIX HHOCTPAHHBIX UHBECTULIUN.

B auccepranuu Mcnosib30BaHbl HOPMATHUBHO-TIPABOBBIE aKThl, UH(POpPMAIUS C
opUIMANBHBIX CAaWTOB TOCYJapCTBEHHbIX opraHoB Pecmybnuku Kazaxcras,
METOAMYECKHE ¥  HUHQOPMAllMOHHBIE  MaTepuajabl  MEKIYHAPOAHBIX |
KOHCAJTUHTOBBIX OPTaHU3alMi, a TAKKE NEPUOJUUECKUE U3IaHHUS.

B ¢dopmupoBanun uHpopMarimoHHOW 0a3bl MCCIEAOBAaHUS HCIOJIb30BaHBI
MaTepualbl, TOKYMEHTbl U MyOJUKAIMA MEXKIyHApPOJIHbBIX OpraHU3aIui, TaKuX Kak
Opranuzanuss OO0beauHeHHbix Hanwmii, Bcemupnsiii bank, MexnyHapo Hblii
BAIIOTHBIN (QOHA W JApyrue, B KOTOPHIX MPOBOAWJICA JACTAIBHBIMN U TIIYOOKO
apryMEHTUPOBAHHBINA aHATIU3 UCCIIEAYEMBIX B IUCCEPTALMU BOIIPOCOB.

NudopmanimoHHyt0 M CTaTUCTHUYECKYH0 ©0a3y palOOThl COCTAaBWIM JaHHBIE
rOCYJapCTBEHHOW U BEJIOMCTBEHHOW CTaTUCTHKH, WHGopmanus MuHHCTEpCTBA
HaIlMOHAIbHOW JKOHOMHKM PecnyOnmuku Kazaxcran, HanwmonansHoro O6anka
Pecniyoiuku Kaszaxcran, MunucrepctBa 3Hepretukn PecnyOnuku Kazaxcran,
MunucrepctBa ¢unancoB PecnyOnmukm Kazaxctan, a Takke HCCIeIOBATEIbCKUX
MHCTUTYTOB, B TOM uncie AO «HCTUTYT SKOHOMHYECKHUX HCCIIECIOBAHUN» MpHU
MunucrepcTBe  HalMoHaJIbHOW  HSKOHOMHKHM PecmyOmmkum  Kazaxcran, AO
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«UupopmanonHo-aHanUTUUECKUA TEeHTp HedpTH u raza». Hapsgy c ostum,
HCIIOJIb30BAIMCh MaTE€pHalibl U CTATUCTUKA KPYMHBIX KOHCAJITHUHTOBBIX KOMIIAHUU B
HedTerasopoii chepe, Takux kak IHS, Wood Mackenzie, Rystad Energy u ap.

Metoabsl wucciaenoBanusi. lccienoBanue Oa3upyeTcs Ha KOMIUIEKCHOM H
CUCTEMHOM  MOJXOJI€, HCHOJB30BaHUM  METOJOB  0030pPHO-TEOPETHUECKOTO,
JIOTUYECKOTO, CPaBHUTEIBHOTO, CTATUCTUYECKOTO M SKOHOMETPUYECKOTO aHaIM3a,
cnenuUUecKUX METOJaxX aHaldu3a YIpaBICHYECKOM nesATeabHOCTH. Takxke OblLId
UCIIONb30BaHbl  OOIIEHAYyYHBIE TMPHUEMBl U METOHbl KJIacCUDUIUPOBAHUS U
arperupoBaHus, KOMOMHATOpPHOTO H TpaduyecKkoro aHaiauza HHpopmauu,
CTPYKTYPHOTO OITUCAHHS OOBEKTOB U HKCIIEPTHHIX OIICHOK.

HayuyHasi HOBH3HA UCCIEJOBAHMS 3aKIIIOYAETCS B pa3paboTKe TEOPETHUECKHUX,
METOJIOJIOTUYECKUX TOAXOA0B U MPAKTUUYECKHX PEKOMEHIAIUN MO YIPaBICHUIO
WHBECTUIIMOHHOM MPHUBJIEKATEIbHOCTHIO He(pTe00bIBatOIIEero cekrTopa Kazaxcrana, a
UMEHHO:

1) mpemiokeHa  aBTOpCKas ~ TPAaKTOBKA  TOHATHS  «MHBECTHUI[HOHHAS
IPUBJIEKATEILHOCT» Ha OCHOBE OOOOIIEHUS HAYYHBIX MOIXOAOB K CYIIHOCTHOMY
COJCP’KAHUIO, XApAaKTEPUCTUK M OINPEACICHUI HHBECTULUUN W HMHBECTULIHOHHON
IPUBJIEKATEIBHOCTU C YUYETOM CHEHU(PUUIECKHX 0COOEeHHOCTEH He(Tea00bIBAIOIIETO
CEKTOpa;

2) 000CHOBAaHBI (bakTopsI MHBECTUIIMOHHOM PUBJICKATEIHLHOCTU
HedTenoObIBaomero cekropa Kazaxcrana Ha 0CHOBE MPOBEACHHOTO KOMIUIEKCHOTO
aHaJln3a MPUTOKA WHBECTHUINI B 5KOHOMHKY CTPaHbI U TJI00aIbHBIX TEHACHIINN;

3) mpenIoKeHBI MOJTXOJIBI K yIpaBIECHUIO WHBECTUIINOHHOM
IPUBJIEKATETFHOCTI0O  HE(PTENOOBIBAOIINX  KOMIAHUM  Yepe3 BEePTHKAIBbHYIO
WHTETPAIHIO U LIETIOYKY J00aBICHHONH CTOMMOCTH;

4) pa3paboTaHBbI AKOHOMETPUUYECKHUE MOJIETN WHBECTUIIMOHHON
MPUBJIEKATEILHOCTH HA MaKpOYypOBHE (HEPTeAOOBIBAIOIIEH CTPAHbl) 1 MUKPOYPOBHE
(HedTenoObIBatONIE KOMIAHUM), TO3BOJISIIOIINE ONPENETUTh CTENCHb BIUSHUS
KJTFOYEBBIX (PaKTOPOB UHBECTUIIMOHHOM MPUBJIEKATEIbHOCTH;

5) BbIpaOOTaHBl TPAKTHYECKHE PEKOMCHIAIMU TI0 COBEPIICHCTBOBAHHIO
HOJIXOJIOB YIpaBiieHUs B He(TErasoBod OTpaciid, HalpaBiCHHbIC Ha IOBBIIICHUE
VMHBECTUIIMOHHOM MPUBJIEKATEIbHOCTH.

OcHoOBHBIE M0JI0KeHHs1, BBIHOCHMbIE HA 3a1IHUTY.

1. ABTOpcKo€ oOIpeneneHre «MHBECTULIMOHHOW MPUBJICKATEIILHOCTH» Ha
OCHOBE WU3Yy4YEeHHss M OOOOIIEHHS HAyYHBIX MAaTEpPHUaioB KaK COBOKYITHOCTH
pa3IMYHBIX (PaKTOPOB, OTPAKAIOIINUX MPUOBLTFHOCTH M PUCKHA WHBECTHUITHI.

2. Krnaccudukanus u olieHKa (pakTopoB MHBECTULIMOHHON MPHUBJIEKATEIbHOCTH
He(dTenoObIBatomiero cekropa Kazaxcrana.

3. Tlomxompl K yIpaBIEHUIO CTPYKTypaMHu He(Tera3oBbIX KOMIAHHHA IS
NOBBIIICHUS] ~ MHBECTUI[MOHHOM  NPUBIEKATEIBHOCTH  4Y€pe3  BEPTHUKAIbHYIO
MHTETPAaIMIoO U LIETIOYKY CO3/1aHUs JOOABJICHHON CTOMMOCTH.

4. Mopenb yIPaBJICHHUS MHBECTHUIIMOHHOU MPUBJIEKATEILHOCTHIO
HedTenooOpIBaroNIero cekropa Kasaxcrana, mo3BoJisitoriasi HOBbICUTH 3PHEKTHBHOCTD



B3aMMO/JICHCTBUS 3aMHTEPECOBAHHBIX TOCYAAPCTBEHHBIX OPTaHOB U OPTaHU3aLMM JUIs
NOBBILIEHUSI IPUTOKA UHBECTULIMN B HEPTETa30BYIO OTPACIIb.

Teopernyeckass 1 NpPaKTH4YeCKas LEHHOCTb MCCICAOBAHUS 3aKIIOYACTCS B
HayyHOM OOOCHOBAaHMU M PEUICHUM KOMIUIEKCAa NPUKIAJHBIX 3a]1a4, CBSI3aHHBIX C
pa3pabOTKOl  yIpaBIE€HYECKUX IMOAXOJOB JJsi TOBBIIIEHHWS HWHBECTULMOHHOM
IpUBJIEKATEILHOCTU HEQTen00bIBatOMIEro cekTopa Kazaxcrana.

Teopernyeckne, METOINYECKHE, NPAKTUYECKAE PEKOMEHIALMH HCCIEIOBAHMS
MOTYT OBITh HCIIOJIb30BaHbl TOCYAAapCTBEHHBIMU OpraHaMu MpH (HOPMUPOBAHUU
WHBECTULIMOHHON TMOJUTUKH W pa3pabOTKE CTPATErMYECKUX M IMPOTPAMMHBIX
JOKYMEHTOB JIJIsI CEKTOPA pa3BEAKU U JOOBIYH HEPTH.

Marepuranel nuccepraliii MOTYT COCTaBUTH TEOPETHUKO-METOI0JIOTMYECKUI
0a3uc JATbHEWINMX HAYYHBIX HMCCIIEIOBAaHUWA IO JTaHHOM MNpOOJIEMATHKE, a TaKKe
UCIIOJIb30BaThCS B yUEOHOM IIPOLIECCE.

IMyonukanuu. OCHOBHBIE BOIPOCHI JUCCEPTAMOHHOIO HCCIIECAOBAHUS OBLIU
onyOJuKOBaHbl B 9 CTaThsX, B TOM 4Hclie | HaydHas CTaThsi — B MEXAYHapOIHOM
HAyYHOM H3JIaHUM, BXOJALIEM B HH(OPMALMOHHYIO 0a3y HayuyHbIX MaTepUajoB
Scopus; 4 crtatbu — B U3JaHUAX, PEKOMEHJOBaHHBIX KOMUTETOM MO KOHTpPOIIO B
cpepe oOpa3zoBaHMs M Hayku MuHHcTepcTBa 0Opa3oBaHus W Hayku PecrnyOmuku
Kazaxcran; 4 nyOnukanmuu — Ha MEXIYHApOJIHBIX HAyYHO-NPAKTUYECKUX
KOH(EepeHLUsX, 2 U3 KOTOPBIX — B MaTepuaiax 3apyO0exKHbIX KOH(pepeHIHil.



6D050700 «MeHemxmMeHT» MaMaHAbIFbI OOMBIHIIA Gunocodust 1okTopsl (PhD)
FBUIBIMU JIOPEXKECIH ally YIIiH JAUCCepTaIusaFa

AHHOTAIIUS
CAJIYAKACOB JIOPMEH KAHATYJIbI

«Ka3zakcranHbIH kahanabl ypaicTep karaaiibIHIaAFbl MYHAH HIBIFAPATHIH
CEKTOPbIHBIH HHBECTUIUSUIBIK TAPTHIMABLIBLIFBIH 0acCKapy»

3eprTey TaKbIPpBLIOBIHBIH 63eKTLIIrl. KazakcTaHHBIH MaHbBI3/Abl CTPATETUSIIBIK
apTHIKIIBUIBIFBIHBIH  Oipl OHBI OHAIPY, KalTa ©HIECY >KOHE OJKCIOpTTay eI
SKOHOMUKAJIBIK OCYIHE €l9ylp TYPTKI OOJyFa MYMKIHAIK O€peTiH KeMIPCYTEKTi
IIMKI3aTThIH ~KONTEereH KOopJjapbl OO0JbIl  TaObUIafbl. ©O31HIH  CTPATETHSUIBIK
apTHIKIIBUIBIFBIH Maiiganany yuoriH KaszakcTtanra MyHall IIbIFapaThIH CEKTODPFa,
COHJIali-aK 1pi MyHaii-ra3 j>ko0anapblH ICKE achIpyFa, KYMBIC OpPBIHAAPBIH KYpYFa,
OHJIIPICTIK KOHE TEXHOJOTHUSUIIBIK QJICYETT! KAJIBIITACTRIPYFa MYMKIHJIIK Oepe ajaThiH
HIETEJIIK MHBECTUIUSIIBIK KalUTajl TYCIMIH KAMTaMachl3 €Ty MaHbI3/Ibl.

Ka3zakcTaHHbIH ToyenCi3[iK aifaH CoTIHEH Oacranm MyHal-Ta3 CEeKTOpbIHA
TIKEJICW MIETEeNAIK WHBECTUIUSIAPIBIH COTTI TapThUIFAHIBIFBIHBIH HOTHXKECIH/C
MyHaii-ra3 ceKTopbl Ka3akcTaH 3KOHOMHMKACBIHBIH KO3FayIllbl Kyl Oosjbl. Anaiina
KEHIHI €Kl OH JKbUIABIK >kKahaHABIK WHBECTULHMAJIAD YIIIH O9CEKENECTIKTIH
KYILICIOIMEH cumnarTaiaibl. YPIICTEPIIH JaMybl opTalia MEpP3IMJl KI9HE Y3aK
Mep3IMII NEePCHEKTUBACHIHA MHBECTUIUSIIBIK KaMUTAIAbIH JYHUEKY3IIK aFbIHIAp
OarpIThl TyOerein es3repeTiHiH kepcerenl. byn MemuekeTTep MeEH OHIpJIK
OlpJiecTIKTep apachblHAAFbl HMHBECTHULMSIAPIAbI TapTy YIUIH O9CEKENEeCTIKTIH
KYIICIOIHE dcep eTel.

Kes kenren enjeri MyHaii-ra3 cajaachIHbIH JaMybl KalluTaldl KAKET €TeTIH OOJIBII
TaObUIAJBl KOHE WHBECTHIMSUIBIK KAMHUTAIIABIH — €JeyJl  KOeJeMJIEpPIH TapTy
KOKETTUTTIMEH IIapTTaiaabl. MeMiekeTTep alblHIa, dcipece KOMIPCYTEeKTi
MIMKI3aTThl OHAIPETIH JKOHE OSKCHOPTTANTBHIH, SKOHOMHUKAIAPIBIH HWHBECTHUIIUSIIAP
YIIiH TapTHIMIBUIBIFBIH apTTHIPYFa OarbITTAFaH SKOHOMUKAJIBIK CasiCATTBIH KEIICH 1
mapanapblH 93ipJey koHe iCKe achlpy OoibiHIIAa MiHAeTTep Typ. IbiH MoHIHIE,
OHTiM€ WHBECTHUIUSUIIBIK TAPTHIMABUIBIKTEI 0aCKapy Typasibl Al THUIBIT OTHIP.

byn karnmaiiiapia KazaKCTaHIBIK MYHal-Ta3 CEKTOPBIHBIH HHBECTHIIASIIBIK
TapPTBHIMJIBUIBIFBIH OaCKapyIbIH THIMIUIITIH apTThIPY ©TE ©3€KTi 00JIbIN TaObLIAIbI.

JluccepTanmMsJbIK 3epTTEydiH MaKcaTbhl 3aMaHayd >kahaHIbIK ypAicTepiiH
BIKNAJ €TylH €CemKe aja OThIphIN, Ka3aKkcTaHHBIH MyHail-Ta3 CEKTOPBIHBIH
WHBECTUIUSUIBIK TAPTHIMIBUIBIFBIH OacKapy TOCUIIEMENICPIH KEeTUIAIpy OOMBIHIIA
FBUTBIMU-TEOPHSUTBIK JKOHE TOKIPUOEIIK YCHIHBIMIAPABIH 931pJCYIHIC TYPAJIbI.

3epTTey MakcaTblHa CoMKec auccepTalusga Kejeci MiHAeTTep KOMBLIbII,
HICTIIITEH:



— MYHaii-Ta3 CaJlaChIHBIH ©31HE TOH EPEKIIETIKTepIH €CENKe aayMeH
WHBECTULIMSIIAD MEH MHBECTUIMSIIBIK TapTHIMABUIBIKTBIH MOHJ CHIAaTTaMachiHa
aHBIKTayFa FHUIBIMU TOCUIIEMENIEPIH KApaCThIPY KoHE sKaJIIbLIAY;

— KazakcTaHHBIH MHBECTULHMSIIBIK TapTHIMJIIBUIBIFBIH Oarayiayra o/iiCHaMaJbIK
TOCUIZEMENEpi  KapacThIpy JKOHE MYHAK-Ta3 CEKTOPBIHBIH  HMHBECTHUITUSIIBIK
TapPTHIMIBUTBIFBIHBIH MaHBI3IbI (DaKTOPJIAPBIH AaHBIKTAY;

— WHBECTUIUSUIIBIK TAPTHIM/IBUIBIKTBI CaThIIAC OIPIKTIPY apKbUIBI ApTTHIPY YIIIH
MyHaii-ra3 KOMIMaHUSJIAphIH Oackapy OOWBIHINIA TEOPHSIBIK >KOHE TIKIpUOEIIK
TOCUIIEeMENIep/Il dKOHE KOCBIIFaH KYH/IbI skacay Ti30eriH 0acKapy/ibl 3epTTey;

— MyHall UIBIFApaTblH CEKTOPJAbIH HWHBECTULHUSUIBIK  TapThIM/bUIBIFBIHBIH
MaHBI3/bI (PaKTOPIIAPBIHBIH BIKIAT €TY JTOPEKECIH aHBIKTAY;

— skahaHapl  ypAiCcTep  BIKHAIBIH  €CEMKE  allyMEH  HMHBECTHUITUSIIBIK
TapTBIMJIBUIBIKTBl apTTBHIPY VIIIH IIET eJAepAeri MyHail-ra3 canacblH Oackapy
TOXKIpUOECi MEH YJTIEPIH 3€pTTEY;

— KazakcTanHbIH MyHail-ra3 CEKTOPBIHBIH WHBECTUIMSUIBIK TAapTHIMIBLIBIFBIH
apTThIpy OOWMBIHIIA Oackapy TOCUIEMENEpPIH KETULIIpy OOMbIHINA TIKIpUOEIIK
YCBIHBIMJIAP/IBI A31pJIeYy;

3eprrey Hbicanbl — KazakcTanHbiH >kahaHabl ypJicTep >KardailliapbIHIaFbl
MYHal-Ta3 CEKTOPBI.

3eprreyaiH MOHI — MyHal-ra3 MIBIFAPATbIH CEKTOPABbIH WHBECTULHSIIBIK
TapTHIMIBUIBIFBIH ~ OaCKapyJblH TEOPHUSUIBIK, OMICTEMENIK KoHE TKIPUOEINIK
MOceJIeNIePiHIH JKUBIHTBIFBI.

3eprTeydiH TEOPUSJIBIK KOHE JAICHAMAJIBIK Heri3i IIeTen »KOHE OTaHJIbIK
MaMaHJIapAblH MTHBECTULMAJIAYIBIH TEOPHUSChl MEH TaXiprOeci, KanmuTaiiasl Oackapy,
WHBECTUIIMSUTBIK ~ Tajfay, COHBIMEH Karap TIKeJed IeTel WHBECTUIIHSIAPBIH
XaJNbIKAPAJBIK PETTEy MpodiieManapbl OOMBIHINA FHUIBIMU-KOIAAHOANBI 3epTTey
cajachIHAAFbl eHOCKTEP1 OOJIBIT TaOBIIIBI.

Huccepranmsina  Kazakcran — PecnmyOnuKachlHBIH —~ HOPMATHBTIK-KYKBIKTBIK
aKTUIepl, MEMJIEKETTIK OPTaHIaphIHBIH PECMU CaWTTapblHAH aKmapar, XajlbIKapalibIK
JKOHE KOHCAJITUHTIIIK YHBIMAAPIBIH 9MIICTEMENIK KoHE aKImapaTThIK MaTepHaaaphl,
COHBIMEH KaTap Mep3iMii Oacrnanap naianaHbUIIb.

3epTTeymiH  aKmapaTrThlK  0a3achlH  KaJBINTACTBIPYFAa  JUCCEPTAIIMSIIAFbI
3ePTTENTeH MACENENEPAIH erKeH-TemKei KoHe TepeH MONENJICHIeH Talaaybl
oTkizuiredH bipikken ¥Yarrap ¥ibeimbl, JyHuexysurik baHk, XaiablKapasbiK
BaJIIOTAJIBIK KOP CHSKTHI XaJIbIKapPaJIBIK YHBIMIAPIBIH MaTepUaIaphbl, KY>KaTTaphl
MEH KapHsUTaHBIMIAPbl TTaki JaTaHbIIIbL.

JKYMBICTBIH aKIapaTThIK JKOHE CTATUCTUKAIBIK 0a3achlH MEMIICKCTTIK KOHE
BEJIOMCTBOJIBIK CTaTHCTHKAHBIH AepekTepi, Kazakcran PecmyOnmKkachiHBIH ¥ IJITTHIK
PKOHOMHKAa MHUHHCTPAITiHIH, Ka3zakcran PecmyOnukachiHbiH YNTTHIK OaHKIHIH,
Kazakcran  PecnyOnukachlHBIH ~~ DHEpreTHMKa  MHUHHCTPIITIHIH,  Kazakcran
PecniyOnukaceiapiH ~ Kapkbl ~ MUHUCTPJITIHIH,  COHBIMEH  KaTap  3€pTTey
WHCTUTYTTApPbIHBIH, COHBIH 1miiHAe Kaszakcran PecmyOnuKachIHBIH — VIITTHIK
HPKOHOMHKAa MUHHUCTPJIT KaHBIHIAFBI « DKOHOMHUKAJBIK 3epTTey MHCTUTYThDY AK-
HbIH, «MyHal *oHe ra3 aknapaTThIK-Tajgay opTaibiFbl» AK-HbIH aknapaThl Kypaibl.
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OcwimeH katap myHaii-ra3 camaceinga IHS, Wood Mackenzie, Rystad Energy »xone
T.0. CUSIKTBI 1p1 KOHCAJITUHTUTIK KOMITAHUSUIAPABbIH MaTepUaiiapbl MEH CTATUCTUKACHI
nanaajsadblIAbI.

3eprrey oaicrepi. 3eprrey KeHIEHAl XKOHE KYHell ToculgemMere, IIomy-
TEOPUSIIBIK, JOTUCTUKAIIBIK, CATbICTHIPMAIIbI, CTATUCTUKAIBIK KOHE SKOHOMETPHSIIBIK
Tajaayra, 0acKapylbUIbIK KbI3MET TajaybIHbIH aWpbIKIIa dICTEpIHE HeTi3/ele/l.
Conpaii-ak akmapatrThl )KIKT€y MEH O1pIKTIPYiH, KOMOMHATOPIBIK KoHE TpadUKaIbIK
TaNayablH, OOBEKTUIEpAl KOHE capanTaMalblK OaralapAblH — KYPBUIBIMIBIK
CUTIATTaY IbIH JKaJITbl FEUIBIMHU OICTEP1 MEH TOCUIAEP1 MaiamaHbUIIbI.

3epTTeyAiH FHUIBIMM FBUIBIMH JKAaHAJBIFbl Ka3aKCTaHHBIH MYHaH-Ta3
CEKTOPBIHBIH HWHBECTUIUSIIBIK TAPTHIMABLUIBIFEIH OacKapy OOWBIHIIA TEOPHSUIBIK,
O/liCHAMAJIBIK TOCUIAEMENep MEH TKIPUOENIK YCHIHBIMIAPBI 31piieye TYPaJbl,
aTar auTKaH/Ja:

1) «HMHBECTHUIMSIIBIK TapTHIMIBLIBIK» JCTE€H YFBIMHBIH MYHAH-Ta3 CEKTOPBIHBIH
©31HE TOH EpPEKIICNIKTEPIH €cenKe aJlyMEeH MOHJIK Ma3MyHbIHA FbUIBIMU
TOCUIAEMENEpi, HMHBECTUIMSJIAD MEH  MHBECTHUIUSIIBIK  TapTHIMIABUIBIKTHIH
cunaTTamaiapbl MEH aHbIKTaMaJlapbIH JKaJIblIAy HETi31HJIe aBTOPJIBIK TYCIHIIpMEC]
YCBIHBUIJIBI;

2) en DKOHOMHKAChIHA WHBECTHUIMSIIAD aFbIHBIHBIH OTKI3IIreH KEIICH I
Tajaaybl koHe >kahauibl ypaicTtep HeridiHae KaszakcTaHHbIH MyHall IIbIFapaThIH
CEKTOPBIHBIH HHBECTHUITUSIIBIK TAPTHIMABLIBIFBIHBIH (aKTOpIaphl HET13Ie1i;

3) carpuac OipiKTIpY JKOHE KOCBUIFAH KYH Ti30eri apKbUIBI MYHAl IIBIFapaThIH
KOMITAHUSUTAPABIH MHBECTUIIMSIIBIK TAPTHIMABUIBIFBIH OacKapyFa TocuiaeMesep
YCBIHBLIJIBI;

4) WHBECTHUIMSUIBIK TapTHIMIBLIBIKTHIH MaHbI3Abl (DAKTOPIIAPBIHBIH BIKIAT €Ty
JIOPEKECIH aHbIKTayFa MYMKIHAIK OepeTiH MakpojeHreige (MyHall MIbIFapaThiH
eynyiep) JKOHE MUKpOJCHrenae (MyHail IIbIFapaThiH KOMITAHUSIIAPD) WHBECTUIIMSIIBIK
TapTHIMIBUIBIKTBIH SKOHOMETPUSIIBIK YIIT1IIEP d31pJIeH/I1;

5) MyHaii-ra3 cajachblHIa WHBECTHLHUSIBIK TAPTHIMABUIBIKTEI  apTTHIPyFa
OarpITTaJIFAaH OacKapy TOCUIAEMENIepiH apTThIpy OOMBIHINA TOHKIPUOETIK YChIHBIMIAD
HIBIFAPBUIIBL.

Kopray yiliH mIbIFAPBLIATBIH HETI3I TY:KbIPBIMAAPD

1. VnaBecTunusanapAblH MalAalbUIBIFBl MEH TOYEKENJEpiH KOPCETETIH Typii
(baKkTOpIapAbIH JKUBIHTBIFBI PETIHAC FHUIBIMA MaTepHaNIapAbl 3epTTEy IKOHE
YKaJMblIay HETi31HAe K MHBECTHIIMSUIBIK TAPTHIMIBUIBIKTBIHY aBTOPJIBIK aHBIKTAMACHI.

2. KazakcTaHHBIH MyHaii-Ta3 CEKTOPBIHBIH HWHBECTUIUSIBIK (PaKTOPJIAPBIH
KIKTEY KoHe Oaranay.

3. Carbnac OIpIKTIpYy KoOHE KOCBUIFAH KYHABI acay Ti30eri apKbLibl
WHBECTULIMSUTBIK ~ TapPTBIMIBUIBIKTEI  apTTRIPY YIIIH MYHai-ra3 KOMITAHHUSIIAPHI
KYPBUTBIMIAPBIH OacKapyFa TocuiieMenep.

4. MyHnaii-ra3 cajachblHA WHBECTHULIMSIIAD aFBIHBIH apTThIPy VIIIH MYIIENT
MEMJIEKETTIK OpraHjap MeH VHBIMIApABIH ©3apa OPEeKeTTECYMiH THIMAUIIIH
apTThIpyFa MYMKIHIIK OepeTiH KaszakcTaHHBIH MyHall IIbIFapaThlH CEKTOPBIHBIH
WHBECTUIIMSUIBIK TAPTHIM/IBUIBIFBIH OacKapy YJrici.
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3epTTeyniH TEOPUSUIBIK 3KOHE TIKIipUOedik KYHAbLIbIFbI KazakcTaHHBIH
MYHai-ra3 CEKTOPBIHBIH WHBECTULIMSIIBIK TapTHIMABUIBIFBIH ~ apTTRIPY  YIIiH
0acCKapylIbUIBIK ~ TOCULAEMENEpiH  d3ipieMeciMeH  OaillaHbICTBI  KOJIJaHOAJIBI
MIHJIETTEp KEIICHIHIH FHUIBIMHM HET13/IEMECIH/IC KOHE IICITY1HIe TYPaIbI.

3epTTeyaiH TEOPUSIIBIK, dIICTEMENIK, TOKIPUOETIK YCHIHBIMIAPBIH MEMIICKETTIK
OpraHjap WHBECTUIUSIIBIK CasCaTThl KAJBINTACTHIPY JKOHE MYHaWIbl Oapiay MeH
IIBIFAPY CEKTOPBI YIIiH CTPATETUSIIBIK JKOHE OaFmapiaMalblK KyKaTTapasl d3ipiey
OapbIChIH/A TTali1ajlaHa aaajbl.

Huccepranusi maTepuaigapbl OCbl MdcelieHaMa OOWbIHINA OJAaH aAPFbl FHUIBIMU
3epTTEYJICPAIH TEOPHUSIBIK-OMICHAMANBIK Oa3uCiH KypyFa, JKOHE COHAAN-aK OKYy
yAepicinje naigananyra MyMKiH OOJajbl.

Kapussnansimaap. JlucceprauusanbslK 3€pTTEyAiH HEri3ri macenenepi 9

MaKajiaga oOKapusUIaHAbl, COHBIH IimmHAe 1 FBHUIBIMA Makajla — FBUIBIMH
MaTepuangapAblH SCOPUS aKMmapaTThlK Oa3achblHa KIPETIH XaIbIKapaJIblK FHIIBIMH
OoaceuibiMaa; 4 wmakana — Kazakcran PecnyOnukaceiHbIH bBimiM JkoHE FBUIBIM

MUHHCTPJIITiHIH BiJ1iM KoHe FBUIBIM callachlHIaFbl OaKbLIay JKOHIHIETT KOMUTETIICH
YCHIHBUIFAH OachlIbIMAApaa; 4 KapusjJaHbIM — XaJIbIKapaJIbIK FHUIBIMU-TOKIPHUOCITIK
KOH(EepeHIMsIIapbIHAa, OJIAPJBIH  €Keyl — IIeTell  KOoH{epeHIMAIapbhIHbIH
MaTepuaIapbiHa JKapUsIaHFaH 00JIaThIH.



ANNOTATION

to the doctoral thesis for the degree of Doctor of Philosophy (PhD) on major
6D050700 — Management

SADVAKASSOV DARMEN KANATOVICH

«Management of investment attractiveness of the oil sector of Kazakhstan under
conditions of global trends»

Relevance of the research. One of the key strategic advantages of Kazakhstan
is the high level of hydrocarbon reserves. Extraction and export of it gives a
significant impulse to the economic growth of the country. Kazakhstan needs to
attract foreign capital investment to its oil sector to take strategic advantage of
realizing significant oil and gas engineering projects, creating working places,
developing its manufacturing and technological potential.

Since 1991, foreign direct investment started to come to oil and gas sector of
Kazakhstan. As a result, the oil and gas sector became economic powerhouse of the
economy.

However, last two decades were characterized by increased competition for
global investment. The trends show that trajectory of global capital investment will
be dramatically changed in middle and long term outlook. It will create additional
competition among the states and regions for attracting investment.

Development of oil and gas sector in a country is capital-intensive. It requires
attraction of significant volumes of FDI. Oil producing countries have to develop and
realize extensive measures of economic policy directed to increase investment
attractiveness. As a matter of fact, it means management of investment attractiveness.

Increasing efficiency of management of investment attractiveness of Kazakhstan
oil sector is very relevant in these conditions.

The purpose of the research is development of scientific-theoretical and
practical recommendations about improvement of approaches to management of
investment attractiveness of oil sector of Kazakhstan taking into account the
influence of current global trends.

In accordance with the purpose of the research, the following objectives were
set and solved:

— to examine and generalize scientific approaches to definition of investments
and investment attractiveness taking into account specific features of oil and gas
sector;

— to examine methodological approaches to assessment of investment
attractiveness and to define key factors of investment attractiveness of Kazakhstan’s
oil sector;

— to study theoretical and practical approaches to management of the petroleum
companies for increasing investment attractiveness through vertical integration and
value chain management;



— to define impact of key factors of investment attractiveness of the oil sector;

— to investigate experience and management models of oil and gas sector in
foreign countries for increasing investment attractiveness taking into account the
impact of global trends;

— to develop practical recommendations on improvement of management
approaches to increase investment attractiveness of Kazakhstan oil sector.

Object of the research is the oil sector of Kazakhstan under conditions of
global trends.

Subject of the research is the complex of theoretical, methodological and
practical problems of investment attractiveness management of oil sector.

Theoretical and methodological base of the research includes the work of
foreign and home experts of investment theory and practice, capital management,
investment analysis as well as applied scientific researches about the problems of
international regulation of foreign direct investment.

In the thesis, there were used regulatory legal acts, information from official
sites of the Republic of Kazakhstan state bodies, methodological and information
materials of international and consulting organizations, and also periodical editions.

The materials, documents and publications of international organizations, such
as United Nations Organization, World Bank, International Monetary Fund and
others, were used to form research information base. The detailed and well-reasoned
analysis of researched problems was carried out in these materials.

Informative and statistic base of work was based on the data of state and agency
statistics, information of Ministry of National Economy of the Republic of
Kazakhstan, National Bank of the Republic of Kazakhstan, Ministry of Energy of the
Republic of Kazakhstan, Ministry of Finance of the Republic of Kazakhstan, and also
of the research institutes, including JSC “Economic Research Institute” under
Ministry of National Economy of the Republic of Kazakhstan, JSC “Informational
and Analytical Centre of Oil and Gas”. Also, materials and statistic of known
consulting companies in oil and gas industry, such as IHS, Wood Mackenzie, Rystad
Energy and others were used in the thesis.

Research methods. The research is based on complex and systematic approach,
using methods of survey-theoretical, logical, comparative, statistical and econometric
analysis, specific methods of analysis of management processes. Also, there were
used general scientific methods and methods of classifying and aggregation,
combinatory and graphical information analysis, structural description of objects and
expert evaluations in the research.

Scientific novelty of the research consists of development of theoretical,
methodological approaches and practical recommendations for management of
investment attractiveness of oil sector of Kazakhstan, as follows:

1) on the basis of synthesis of scientific approaches to essential content,
characteristics and definition of investments and investment attractiveness, taking
into account the specific features of oil sector, the author's interpretation of the term
"Investment attractiveness" was offered,;
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2) on the basis of the carried-out complex analysis of inflow of investments into
national economy and global trends, the factors of investment attractiveness of
Kazakhstan oil sector were proved,;

3) the approaches to investment attractiveness management of the oil companies
through the vertical integration and a value chain management were offered;

4) the econometric models of investment attractiveness, at the macro level (oil-
producing country) and micro level (oil-producing company) allowing define the
degree of key factors impact on investment attractiveness, were developed,;

5) the practical recommendations about improvement of management
approaches in oil and gas sector, submitted on increasing of investment
attractiveness, were developed.

Main provisions submitted for defense

1. Author's interpretation of "investment attractiveness " on the basis of studying
and generalization of scientific materials as sets of various factors reflecting
investment profitability and risks.

2. Classification and assessment of investment attractiveness factors of
Kazakhstan oil sector.

3. Approaches to management of structures of oil and gas companies for
increasing investment attractiveness through the vertical integration and a value chain
management.

4. The model of investment attractiveness management of Kazakhstan oil-
extracting sector allowing to increase efficiency of interaction of the interested
government bodies and organizations for increasing inflow of investments into oil
and gas sector.

Theoretical and practical value of research consists of scientific justification
and solution of complex of applied tasks connected with the development of
management approaches for increasing investment attractiveness of Kazakhstan’s oil
sector.

Theoretical, methodological, practical recommendations of research may be
used by government bodies in forming investment policy and developing strategic
and program documents for the sector of oil exploration and production.

The materials of the dissertation may make theoretical methodological base for
further scientific researches on the matter as well as to be used in educational process.

Publications. The main problems of the thesis research were published in 9
articles, including 1 scientific article — in the international scientific publication
belonged within information base of the scientific materials Scopus; 4 articles — in
the editions, recommended by the Committee on education and sciences control of
the Ministry of Education and Science of the Republic of Kazakhstan; 4 publications
— at the international scientific and practical conferences, 2 of which — in materials of
foreign conferences.
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