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Abstract: The scientific article is devoted to the management of the current state of the oil and gas industry of the Republic
of Kazakhstan. The main calculations in the work were carried out on the data of one of the largest companies in the oil and gas
industry of Kazakhstan, on the example of the national joint-stock company Exploration Production KazMunayGas.

The activity of an oil and gas company is one of the most capital-intensive. Investments in exploration and technology are needed
to sustainably operate and maintain and grow production volumes. In the context of volatility in world oil prices and exchange rates,
as well as a decrease in production rates at some existing fields, it is necessary to constantly monitor the financial and economic
condition of oil and gas companies.

The effectiveness of enterprise management is mainly determined by the quality of its organization. Of great importance is the
monitoring of the current state, its analysis and evaluation, as well as the adoption of timely and adequate measures to improve it. In
carrying out monitoring and further analysis, the main information support is the data of the financial statements of the enterprise,
i.e. balance sheet and income statement.

In the process of managing an enterprise, in order to take adequate measures, it is extremely important to correctly assess
the situation, determine the causes, and also develop a development strategy for the future period. The analysis of the financial
and economic state implies not only a statement of facts on the state of the enterprise, not only formal assessments, but also
includes identifying the causes of the current situation and finding ways and means to eliminate them, identifying new development
opportunities.
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The requirements of a market economy dictate to enterprises the tasks of constantly increasing the efficiency of
production, the competitiveness of products and services based on the introduction of scientific and technological
progress, effective forms of management and production management. This becomes especially relevant in the context
of the ever-increasing process of globalization of the world economy.

In particular, ensuring financial stability is an urgent problem, both for an individual enterprise and for the economy of
Kazakhstan as a whole. Of particular importance is the study of economic processes at the level of enterprises, which
is the main element of the national economy. It is at this level of management that it is necessary to deeply understand
what opportunities each business entity has to achieve and maintain sustainable and efficient economic development.

And the study was carried out on the basis of a systematic and integrated approach, general scientific methods
of quantitative and qualitative analysis, comparative and factorial analysis, the method of expert assessments,
etc. Economic and mathematical methods of management, methods of statistical analysis, industry analysis and
econometric methods, including models regression, vector error correction models, etc.



Theoretical and practical problems of enterprise management were dealt with by such foreign and Russian scientists
as Kunz G., O Donell S. [1], Meskon M. [2], Taylor F.W. [3], Vikhansky 0.S., Naumov A.L.[4], Anikin B.A.[5] and others.

Gavrilenko T.V. in his work[6] offers a systematic approach to the strategic management of an enterprise in a crisis.
The author focuses on forecasting the external environment and developing ways to adapt to its changes.

Bobusheva D.S.[7] in her work on improving the organization of enterprise management in a transitional economy
considers the issues of enterprise restructuring and evaluation of its effectiveness.

Given that the author’s research is aimed at managing the financial and economic condition of an enterprise, the
choice of methods for analyzing, evaluating and forecasting its financial and economic activities is of great importance.

Armenakyan K.R. in his work [8] calculates the coefficients for assessing the financial stability of food industry
enterprises of the Republic of Armenia with a proposal of normative intervals, and also forecasts output products using
an autoregressive model.

Other authors suggest using neural network models to assess the financial condition of companies [9,10]. Multilevel
hierarchical systems for quantitative assessment of the financial and economic state of an enterprise make it possible
to identify trends in the development of an enterprise. However, in such models, it is difficult to determine the full set of
factors that affect the performance.

Many scientists have made many attempts to predict the financial condition of the enterprise. For example,
Klementieva O.Yu. in [11] performs forecasting of financial condition indicators based on the moving average method.

Pogostinskaya N.N. and Pogostinsky Yu.A.[12] proposed a methodology for analyzing the financial condition of an
enterprise. The central link in the presented methodology is analytical reference models that provide systemic linkage
and complex processing of economic information in order to present it in a compact, visual form for ease of comparison
and management decision-making. The presentation of the methodology was made based on a systematic analysis
of financial statements, where it is proposed to use a comprehensive regulatory model of the financial stability of an
enterprise, which ensures the interconnection of various analytical coefficients, as a base (criterion) for comparison.

According to this technique, the analytical model is formed in the form of ordering indices of the dynamics of
indicators characterizing the financial condition and financial performance of the enterprise. The process of forming an
analytical model in the form of a dynamic standard includes the following steps:

— identification of a set of indicators on the basis of which a dynamic standard will be formed;

— economic interpretation of ratios of growth rates of indicators;

— giving a normative character to pairwise ratios of growth rates of indicators;

— ranking or formation of a graph of preferences;

— formation of a normative model for a systematic analysis of financial statements;

— calculation of integral estimates of the financial position of the enterprise based on estimates of the proximity of
the actual and normatively established in the dynamic standard of ordering the growth rates of indicators;

— factor analysis of financial stability when using an ordinary scale;

— identification of problems and directions for improving the financial and economic stability of the enterprise

The difference of this approach is that it allows not to search for criteria, with the threshold values of which it would
be necessary to compare the coefficients calculated according to the financial statements of the enterprise.

Among the Kazakh scientists who conducted research in the field of enterprise management, one can single out the
works of Filin S.A. [13], Mukhambetova T.1.[14], Shamrai [.N.[15].

In the field of studying the problems of the oil and gas industry of Kazakhstan, the author relied on the works of
domestic scientists, such as Yegorov O.l., Chigarkina O.A., Sabden 0. [16,17].

However, at present, there are modern methods of econometric modeling that allow taking into account both long-
term and short-term relationships of various indicators, which is a very significant factor in predicting almost any
economic indicator.

A feature of the business environment in which oil and gas enterprises operate is the high volatility of product prices.
A sharp change in prices can occur under the influence of such factors as the transformation of the political situation
or amendments to the current legislation, as well as as a result of geopolitical events. The most vulnerable in the face
of declining oil and gas prices are those enterprises that take part in the implementation of capital-intensive projects.
Falling prices not only lead to a reduction in revenue, but also reduce the company’s ability to carry out off-balance sheet
financing. On the other hand, rising crude oil prices will continue to weigh heavily on refiners’ bottom line.

The most effective methods for managing financial risks are rational management methods, which include methods
for econometric modeling of oil and gas market development processes, efficiency assessment, and income forecast.
As stated in [3, p. 9], industry enterprises, with the exception of international oil companies, often neglect econometric
modeling methods.

In Kazakhstani practice, this is due to the lack of a ready-made methodology that is easy to use and does not require
significant financial investments. Therefore, the theoretical and practical significance of the problem of managing the
financial and economic condition of an enterprise and the development of practical recommendations are an urgent
research problem.
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An analysis of the external environment of an enterprise (in this case, the oil and gas industry of Kazakhstan) consists
of the following steps:

1. Determine the role and place of the industry in the national economy. In this context, it is necessary to determine
the contribution of the industry to the overall economic development of the country, the share of the industry in such
macroeconomic indicators as the country’s GDP, export volume, etc. Moreover, based on such a feature of the industry
as export orientation, it is necessary to determine the place of Kazakhstan in the world in terms of oil reserves, by the
level of production, by how many years these reserves will last for a given volume of annual production; and compare
the results with those of neighboring countries. Moreover, it is necessary to conduct a comparative analysis between
the world demand for hydrocarbon resources and supply, since sales volumes depend not only on production capacities,
but also, mainly, on the volume of demand for products.

2. Determine the structure of the industry, its features. To do this, you should conduct a SWOT analysis of the
industry to identify the strengths and weaknesses of the industry, as well as opportunities and threats for its further
development.

3. Determine the place of the enterprise in the industry and its features. At this stage, an industry analysis should
be carried out to identify the concentration of the industry and the share of the enterprise occupied in the resource
market, since a feature of the oil and gas industry is the limited resources and the most pressing problem is associated
with an increase in reserves in profitable fields, rather than with the sale of produced oil.

Today, in the context of the rapidly growing consumption of energy resources in the world, the special strategic
importance of any oil and gas region lies in the volume of its energy resources and location. The Caspian region, due
to its geographical position and the presence of significant mineral reserves, is the focus of geopolitical and economic
interests in the global energy arena. All the Caspian states occupy a special position: the region is located between the
main markets for oil and oil products (Western Europe and East Asia) and the countries that are the leading suppliers of
hydrocarbon raw materials (the countries of the Near and Middle East, Russia).

Among the CIS countries, Kazakhstan is the second largest oil producer after the Russian Federation.

Considering that at present the oil and gas resources of the Caspian Sea and the opened up prospects for the
participation of foreign companies in their development have directed the geopolitical and economic interests of many
countries of the world to this region, it is necessary to identify the possible advantages for the development of the oil
and gas complex of Kazakhstan and take them into account in the formation of a strategy its further development.

The oil and gas industry of Kazakhstan is the basis of the country’s economic potential. One of the main scientific
and practical problems of countries that have gained political and economic independence is the efficient use of their
mineral resources. An oil and gas complex has been formed in Kazakhstan, the socio-economic role of which has made
the country one of the major oil and gas exporters.

At present, the oil industry, supporting the country’s economy, has the opportunity to become one of the leading
sectors of the economy of Kazakhstan. The largest proven reserves of hydrocarbon raw materials put the republic in the
category of oil powers of the 21st century. According to BP statistical Review[18] Kazakhstan ranks 12th in the world in
terms of proven oil reserves (Table 1).

Table 1. Countries with the largest proven oil reserves

1 2 3 4 5 6 7

1 Venezuela 296.5 46.3 17.9 2720 >100
2 Saudi Arabia 265.4 36.5 16.1 11161 65.2
3 Canada 175.2 28.2 10.6 3522 >100
4 Iran 151.2 20.8 9.1 4321 95.8
5 Iraq 143.1 19.3 8.7 2798 >100
6 Kuwait 101.5 14.0 6.1 2865 97

7 UAE 97.8 13.0 5.9 3322 80.7
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1 2 3 4 5 6

8 Russia 88.2 12.1 5.3 10280
9 Libya 471 6.1 2.9 479
10 Nigeria 37.2 5.2 2.3 2457
11 USA 30.9 3.7 1.9 7841
12 Kazakhstan 30.0 3.9 1.8 1841
13 Qatar 247 3.2 1.5 1723
14 China 14.7 2.0 0.9 4090
15 Angola 13.5 1.8 0.8 1746
Members OPEC 1196.3 168.4 72.4 35830
The whole world 1652.6 234.3 100 83576

Source: Compiled by the authors of [18]

The potential reserves of the Caspian Sea shelf in terms of oil and gas are comparable to the total reserves of all
categories of reserves on land. The potential of the shelf zone is estimated at 11 billion barrels of oil (explored reserves)

[19], which makes Kazakhstan one of the richest countries in terms of oil and gas resources.

During the years of independence of Kazakhstan, the oil and gas industry has grown, strengthened and taken a
leading position in the economy. During this =short period of time, the oil and gas sector, together with the national
economy, experienced all the difficulties of the transition period and market transformations -, and survived the
consequences of global economic crises. The industry ~underwent cardinal structural transformations, radical reforms

in the management system.

The indicators of the development of the economy and the oil and gas industry in Kazakhstan over the past 5 years

are shown in tables 2 and 3.

Table 2. Indicators of economic development in Kazakhstan

GDP, billion tenge 12849 16052 17007 21815 27571

GDP per capita,

829 1024 1056 1336 1665
thousand tenge
Inflation rate in
% to prev. year, 18.8 9.5 6.2 7.8 7.4
CPI
Unemployment, 7.3 6.6 6.6 5.8 5.4

%

Source: Compiled by the authors of [18]

As you can see, for 2000-2021 oil exports increased by 121%. The share of oil and gas sector products in GDP for

2017-2021 increased by 10%.
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Table 3. Indicators of the development of the potential of the oil and gas industry in
Kazakhstan

Oil and gas
condensate
production,
million tons

Share of the oil
and gas industry 28 33 29 28.2 30.9 10
in GDP%

Foreign
investments in
the oil and gas 5049.9 2622.7 4001.1 2713.4 2140.5 -42
sector, million
US dollars

Export of crude
oil, incl. gas
condensate,
million tons

71.9 71.2 76.6 79.7 80.1 11.4

60.2 59.0 64.6 70.6 76.1 26

Export of crude
oil, in % of total 83.7 82.9 84.3 88.6 95.0 13.5
production
Average Brent
oil price , USD 72.34 99.67 61.74 79.61 111.26 53.8
/ barrel

Source: Compiled by the authors of [18]

Therelatively favorable investment climate in Kazakhstan attracts foreign investment to participate in the development
of the republic’s economy, and one of the main areas in this is the mineral resource base, which includes such priority
sectors as oil and gas and mining. However, due to the global crisis, foreign direct investment in the oil and gas industry
decreased by 42% over the period under review.

Significant investments require potential opportunities that open up in connection with the development of offshore
fields in the Caspian Sea. According to Kazakh and foreign experts, the total capital costs of the Kashagan field will be
about $160 billion, of which about $116 billion has already been invested [20].

As can be seen from Table 2.3, most of the extracted oil is exported in the form of raw materials. This fact is not
economically feasible, due to the very low value added of such a product. The reason for this situation is the presence in
the country of only three oil refineries, with an operating capacity of only 7 million tons per year, moreover, they produce
uncompetitive products with a processing depth of about 50%.

Mineral products represent the country’s main export item (Table 4). The volume of reserves of natural resources
contributes to the growth of their export to world markets. According to forecasts, Kazakhstan can count on an increase
in oil production until 2040-2050.

Table 4. Commodity structure of exports of the Republic of Kazakhstan, in%

Export, total 100 100 100 100 100 100 100

Food products, products

: . 7.0 2.6 43 4.2 3.8 3.3 2.3
of plant and animal origin

mineral products 56.0 72.7 69.7 73.0 74.0 74.8 77.6
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Products of the chemical

industry, plastics and 4.0 4.0 4.0 3.5 52 5.2 3.8
rubber
Metals and products 29.0 16.0 17.1 16.2 14.9 155 151
from them
Machinery, equipment, 3.0 17 2.0 18 0.9 0.7 0.6
transport, devices
Other 1.0 3.0 2.9 13 1.2 0.5 0.6

Source: Compiled by the authors of [18]

Summarizing the above, we can say that Kazakhstan has large oil reserves and is one of the 15 largest oil producers
in the world. Almost a third of the country’s GDP is produced by the oil and gas industry. There is a stable growth in
oil production and export. This is reflected in the growth of the economy, given that three-quarters of total exports are
mineral products, the price of which tends to rise further.

The structure of the oil and gas industry and its features.

The country’s oil and gas complex has its own =internal structure, which includes the following structural elements:
production; transportation; oil and gas processing.

There are 85 oil and gas producing enterprises and three main oil refineries (refineries) in Kazakhstan - Atyrau Oil
Refinery (ANPZ), Pavlodar Petrochemical Plant (PPC) and PetroKazakhstanOQilProducts (PKOP).

At present, the oil and gas provinces of the republic are the Caspian depression, Mangyshlak, Buzachi, the South
Turgai trough, intensive exploration of the shelf zone of the Caspian Sea is being completed. Over 400 oil and gas fields
have been discovered and 200 have been developed in Kazakhstan, but only the ten largest fields contain up to 90% of
the republic’s oil. The Tengiz oil and gas field in the Atyrau region and the Karachaganak oil and gas condensate field in
the West Kazakhstan region, oil reserves of the Caspian region are recognized as unique [21].

Even though the republic has a fairly high own oil and gas potential, the development of the industry is accompanied
by big problems, which negatively affects the formation of energy security.

Most of the hydrocarbon deposits developed on land in the territory of the republic have reached the stage of the
maximum level of annual production. Further growth in onshore production is primarily associated with the intensification
of the development of the Tengiz and Karachaganak fields.

SWOT analysis of the current state of the oil and gas industry revealed its strengths, weaknesses, opportunities, and
threats (Table 5) [22].

Table 5. SWOT analysis of the state of the oil and gas industry of the Republic of

Kazakhstan
1. Rich natural mineral resources and their economically 1. Difficult hydrological and climatic conditions.
attractive composition for advanced processing. 2. Problems of environmental pollution, utilization of
2. Dynamic and constructive domestic and foreign policy associated petroleum gas and other components.
of the Republic of Kazakhstan, ensuring political stability 3. Dependence on transit countries to enter the markets
and contributing to maintaining high rates of economic of Europe and third countries.
development 4. Lack of investment resources due to the high capital
3. Favorable investment climate and high level of investment intensity of projects and the crisis in the financial markets.
activity. 5. High depreciation of fixed assets of oil and gas
4. Availability of an integrated oil and gas transportation pipelines, refineries.
infrastructure connecting the markets of Asia and Europe. 6. Low depth of oil refining and non-compliance of
Potential for the development of new oil and gas transportation | produced oil products with European standards.
capacities. 7. Dependence on Russian oil and natural gas supplies

5. Developed legislative base in the field of subsoil use.
6. Well-established contractual system of regulation of subsaoil
use.
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7. Availability of vertically integrated structures in the oil and
gas industry, including infrastructure structures, represented by
KMG and a group of subsidiaries

8. Availability of internal labor resources, including oil and gas
specialists

1. Tendency to outstrip demand for energy resources in
comparison with the growth of new hydrocarbon reserves.
Limited world reserves of hydrocarbon resources.

2. Presence of forecasted demand for petrochemical products
in the regional international market (Central and East Asia),
including off-take supplies.

3. The presence of a number of promising objects in search of
hydrocarbon raw materials.

4. The desire of major world oil producers to ensure an
economically justified price level.

5. High demand for hydrocarbons as a resource for various
types of transport, petrochemical production.

6. Production of high value-added products, including
consumer goods.

7. Integration with the Caspian region (RF, Turkmenistan,
Azerbaijan, Iran). Opportunity to participate in the development
program of the western regions of China.

8. Increasing the supply of Kazakh goods and services,
providing employment for the population of Kazakhstan.
9. Development and modernization of related industries
- mechanical engineering, construction industry, service
companies, marine fleet.

Source: Compiled by the authors of [23]
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8. Insufficient infrastructure development for the Kazakhstani
sector of the Caspian Sea (hereinafter - KSCS). Lack of a
developed gas transportation infrastructure necessary to
provide natural gas to the northern and central zones of the
domestic market.

9. Low share of participation of the national company in the
development of oil and gas fields.

10. Lack of a sufficient legislative framework to ensure the
effective development of the gas industry of the republic.

11. Insufficient budget financing of gasification projects in the
regions of the republic.

12. Difficulty in providing the necessary volumes of gas for
the production of petrochemical products in the presence of
attractive export supplies for the subsoil user.

13. A significant share of the transport component in the final
price of Kazakhstani petrochemical products.

1. Risks of technogenic accidents.

2. Oil production in an ecologically sensitive area in the
Caspian.

3. High reservoir pressure and high content of hydrogen sulfide
in oil.

4. Irrational field development, non-compliance by subsoil
users with the requirements of approved technological
documents.

5. Possible changes in the policy and tariffs regarding the
transit of oil and gas from the transit countries.

6. Delays in the implementation of projects and an increase in
the cost of their cost.

7. Decrease in transit volumes of Central Asian gas.

8. Development of projects for gas transportation bypassing
the territory of the republic.

9. Preservation of the raw material and fuel orientation of the
industry development.

10. Imbalance in approaches to the development of

offshore hydrocarbon fields and the development of coastal
infrastructure.

11. The increase in the number of petrochemical production
facilities being commissioned in the regional context causes an
increase in competition.

12. Restriction of oil deliveries from Russia or levying an export
duty on such deliveries.

13. Possible shortage of gas due to limited supplies from
Uzbekistan and Russia.

14. Strengthening the concentration of individual investors in
the industry.

15. Lack of specialists - mid- and top-level engineers.

As already noted, there are only three main oil refineries in Kazakhstan. At the same time, all manufactured products
of mini-refineries are semi-finished products, raw materials for secondary or deep processing, as they do not meet the
required standards. Basically, all manufactured products of mini refineries are exported outside the republic.

The consumption of the main types of petroleum products in the republic for 2000 and 2021 shows a certain
imbalance between the structure of production and consumption of petroleum products (Table 6) [24].
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Table 6. Comparison of production and consumption of the main types of petroleum
products for 2000 and 2021 (in thousand tons)

Petrol 1833.0 1266.1 3669 7 28756
Diesel fuel 2383.0 1971.4 4356, 3 4105,9
jet fuel 183.0 60.1 690.2 4919
fuel oil 1180.0 21421 2354.5 2044.2
Total 5579.0 5439.7 11070.7 9517.6

Source: Compiled by the authors of [24]

Aviation fuel consumption exceeds its production - the deficit is up to 29% (import). A similar situation with the
production and consumption of motor gasoline is the growth of the production deficit. Of the total consumption of
motor gasoline, up to 70% falls on high-octane gasoline, in recent years there has been an increase in its consumption,
while up to 22% is covered by imports.

The deficit in the production of petroleum products and the volume of its imports characterize the general insufficient
technological state of the existing refineries, which are unable to meet the internal needs of Kazakhstan.

Currently, the main volume of produced hydrocarbon raw materials is exported and used according to the fuel option,
without further production of petrochemical raw materials.

Place of KazMunayGas EP JSC in the oil and gas industry of Kazakhstan.

The oil industry in Kazakhstan has one national company and other companies with foreign participation, most of
which are joint ventures (JVs).

Oil companies in Kazakhstan are numerous - from large transnational corporations to small private companies.
Based on the results of 2021, the main oil producing companies in the Republic of Kazakhstan are Tengizchevroil LLP
(TCO), Karachaganak Petroleum Operating B.V. LLP. (KPO b.v.), JSC Exploration and Production KazMunayGas (EP), JSC
SNPS-Aktobemunaigas, and JSC Mangistaumunaigas[25].

The distribution of production volumes in accordance with the number of companies operating in the field of oil
production is extremely uneven. The following graph shows the Lorenz curve plotted for the oil sector for oil production
in 2016 and 2020. It shows the level of industry concentration, i.e. uneven distribution of all production in the republic
between companies. The graph shows that the uneven distribution of oil production increased over the reporting period.
This indicates the growing concentration of the industry in the hands of a small number of large enterprises.

From the point of view of economic security and strategic planning, it is not so much the number of enterprises
involved in oil production that is of more interest, but the presence of foreign companies and, most importantly, their
share in this industry.

16 foreign companies are represented in the Kazakhstan oil sector: Lukoil, Rosneft, Chevron, Eni, ExxonMobil, Royal
Dutch Shell, British Gas, Repsol YPF, Petrom, Maersk Oil, Jupiter Energy, Lancaster Petroleum, CNPC, Mittal Investments,
JNNK, ONGC Videsh Ltd .

To assess the impact of large companies on the state of the industry, we use the Herfindahl-Hirschman index (HH I ).
In this case, it equals 1633, which characterizes the oil sector of Kazakhstan as highly concentrated. 75% of all annual
production is produced by 4 large companies, 3 of which are foreign: Chevron , Lukoil , CNPC (Table 7).

Table 7. Annual oil production volumes of companies in 2021

1 NC KMG 21971 27.57
2 Chevron 16700 20.96
3 Lukoil 6579 8.26
4 CNPC 14170 17.78
5 Rest 20264 25.43
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Total 79684 100
Source: Compiled by the authors of [25]

In connection with the above, one of the ways to strengthen the country’s energy security should be to increase the
share of Kazakhstan'’s participation in the country’s oil production.

The second direction of the policy to strengthen the energy independence of the country is the diversification of the
export of hydrocarbon resources. Taking into account the current level of development of the oil and gas complex of
Kazakhstan, the geopolitical position, the features of economic development and the role of the oil and gas complex
in this process, the issues of the impact of the strategy on the formation of the energy security of the country become
relevant.

The analysis of the oil and gas industry revealed the need to expand the share of Kazakhstan's participation in the
country’s oil production. Such a statement of the problem requires an analysis of the competitiveness of domestic oil-
producing enterprises, namely: assessment and forecasting of their financial and economic condition.

The analysis of the state of the oil and gas industry of the country allows us to identify the features of the industry in
which the enterprise operates and to determine the exogenous factors that affect the financial and economic condition
of this enterprise.

It was found that the oil and gas industry is a highly concentrated industry, that is, the main production volumes in
the country are provided by several large enterprises. In addition, the analysis identified the features of the industry that
must be considered in the process of managing an oil and gas enterprise. These features include oil prices that are
not always set by economic mechanisms, as well as their high volatility and geological risks, which directly affect the
possible expansion of the scale of production and activities of the enterprise.
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Annomayusn: Hayunas cmamus nOCSIUEHa YNpAaesiLenulo COBPEMEHHbIM cOCosHueM neghmeeazogoii ompacau Pecnyonuxku Ka-
saxcman. OcHogHble pacuemvl pabomvl 6bINOIHEHbL HA OCHO8E OAHHBIX OOHOU U3 KPYRHEWUX KOMIAHUL Hedhme2a3o80u ompaciu
Kaszaxcmana, m.e. AO «Passedka Jlooviua KMI».

JesmenvHocmb Hehme2az06bix KOMRAHULL OMHOCUMCSL K HAUOOLee KanumaioeMKuM 6udam oesmenvHocmu. Mueecmuyuu 6 uc-
Ce008AHUsL U MEXHON02UU HeoOX00UMbL OJi NOOOEPHCAHU, NOOOEPHCAHUA U NOBLIUEHU NPOU3BOOUmMenbHOCU. B cea3u ¢ kone-
OaHUAMU MUPOBBIX YeH HA He(hmb U 8ANIOMHBIX KVPCO8, d MAKMCe CHUNMCEHUeM 000bIYU HA HEeKOMOPbIX 0elCm8YIouux Hepmsanvix
MECMOPONCOCHUSX PUHAHCOBO-IKOHOMULECKOE NONOICEHUE HEDHMe2a308bIX KOMNAHULL HEOOXOOUMO Pe2YIpPHO KOHMPOIUPOBANb.
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Dpghexmusnocms ynpagienus Komnanuel 4acmo onpeoensiemcs kawecmeom komnaruu. Ouenb 6adCHO OMCIEHCUSAMb, AHATU-
3UPOBAMYb U OYEHUBATNL MEKYULYIO CUMYAYUIO U NPUHUMAINb C80eBPEMEHHbLE U A0eK8aNmHble Mepbl No ee YayuuieHuio. Ipu nposede-
HUU MOHUMOPUHEA U OATbHeUe20 AHAIU3A KII0Yesas UHDOPMAayus noodepicusaem OanHble QUHAHCOB0U OMUENMHOCMU KOMAAHUU,
m.e. byxeanmepckull OALAHC U OmMyenm o0 NpUOLLIAX U YObIMKAX.

B npoyecce ynpasnenus opeanuzayueil 04enb ajcHO MOYHO OYEHUNb CUMYAyuio, bIA6UMb NPUHUKY U PA3PadoOmams cmpame-
2uio danvHeliule2o pazsumust, Ymobvl NPUHAMb COOMBEMCMEYIujie Mepbl. AHANU3 HUHAHCOBO-IKOHOMUHLECKO20 COCTNOSHUS 8KTIO-
uaem @ cebs He MOTLKO CUCNEMAMUYECKYIO OYEHKY, HO U KOHCMAmMayur Gakmos 0 cOCMOaHUY Npeonpusmusi, 8bis61eHue npuyuH
CRodNCUBWENICA CUMYayuL U NOUCK Nymell i cpeoCcme ux YCmpaHeHus, eblagieHue Hogblx. Bosmodcnocmu pocma.

Knroueswvie cnosa: He(i7m€261308(1ﬂ ompdacile, pblHOYHAS IKOHOMUKA, HAYUOHAIbHAA SKOHOMUKA, ompdaciesas cmpyKkmypd, He-
@m}lele KomnaHuu
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Anoamna: Foinoinmu maxanana Kazaxcman Pecnyonuxacolibly MyHati-2a3 CaiacbiHbly Ka3ipei scagoativih 0AcKapy2a apHaian.
JKymvicmuiy nezizei ecenmeynepi Kaszaxcmannoly Mynati-2a3z caiacublHoagsl ipi KOMRAHusALapovly Oipiniy depexmepi «KasMynati-
T'az» Bapnay Ouoipy» ynmmulk Oiprecken KaCinopHul He2i3iHoe JHcacaiovl, m.o..

Mymnati-eaz KOMRAHUSIAPBIHBIY ONEPAYUSLIAPLL €H KON KANUMAL0bl KAdCem ememin Kblamem mypiepiniy 6ipi 60avin maduliaobi.
Folnvimu-3epmmey dicane mexnHono2us2a UHEECMUYUSIIAP OHIMOLIIKMI KOOy, KOIOay JicaHe apmmulpy yulin Kaxcem. Mynatioviy
anemoiK 6azacvl MeH 8an0ma 6AAMbIHbIY AYbIMKYbIHA JCIHE KellOip KONOAHbICMAZbl MYHAL KeH OPLIHOAPbIHOA OHOIPYOIH MOMEH-
Oeyine OQUIAHBLICMbL MYHAL-2A3 KOMNAHUSLIAPLIHBIY KAPAHCLLIBIK-IKOHOMUKATLIK HCAROAUBIHA JHCYUeni mypoe MOHUMOPUHE HCYP2i3y
Kaotcem.

Komnanusinvl 6ackapyoviy muimoiniei Kooinece KOMRAHUANbIY CANACLIMEH AHbIKMANA0bl. A2biMOazbl Hcazdatiovl 6aKbLIAy, ma-
oay dcane 6asanay dicane OHbl AHCAKCApmMy Yulin oep Kezinoe Jicane muicmi wapaiapovl Kaowvlioay ome manwvizovl. Monumopune
Jicane 00amn api manoday JHcypeizy Ke3inoe KOMNAHUSAHBIY KAPIICLLIbIK eCenminiciniy 0epekmepin, seHu 0aianc Jicane nauoda mMeH
WLIRLIH MYpanvl ecenmepdi He2izel aknapamner Kammamacols emeoi.

Yivimowvl backapy npoyecinde muicmi wapanapovl Kadwblioay Yuin jcaz0atiovl OYpuic bazanay, cebedin anvikmay dcane 60-
AAWAK 0amMy CMpamecusiculi a3ipiey ome Manbi30bl. KaporcoliblK-9KOHOMUKATBIK JHca20aiiobl manoay mex dicyieni dazaniayos
2aHa emec, COHbIMEH Kamap KaCINOPbIHHbIY HCal-KYUL mypaisl pakminepoi 6asnoayobl, KalblNmMacKan Jcagoaiovly cebenmepin
AHLIKMAYObL HCIHE OAAPOLL HCOIOOBIH AHCONOAPLL MEH KYPALOapbiH mabyobl, JHCAHANAPLIH AHLIKINAYObl KAMMUObL. Ocy MYyMKIHOIK-
mepi.
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