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MECHANISMS OF FORMATION AND MANAGEMENT
OF FINANCIAL-INDUSTRIAL GROUPS IN KAZAKHSTAN

Abstract. The purpose of the study is the development and justification of mechanisms for the state support of
the mineral resource complex in Kazakhstan, based on the integration of financial and industrial capital. At the same
time, financial-industrial groups (FIGs) are considered as forms of such integration. The article reveals the essential
features of the formation of cooperative relations between financial structures and mining industry. The role of
participants of FIGs in this interaction is revealed, the main participants creating a value chain of FIGs are identified.
Organizational and economic schemes (mechanisms) for the functioning of financial and industrial groups were
developed and substantiated in three versions: a) on the basis of trust management; b) on the basis of a simple
partnership; c¢) through contributions to the capital of the central FIG. The authors recommend applying these
mechanisms in the mineral resource complex of Kazakhstan using elements of strategic management in the face of
uncertainty.

The results obtained in the course of the research can be used by economic and the state authorities of various
levels of the hierarchy in stimulating the development of integrated corporate structures in the mineral resource
sector of the national economy.

Keywords: financial and industrial groups, mineral resources complexes, strategic planning, forecast,
integration.

Introduction

Actively developing conditions of stiff competition under rapidly changing outside environment
makes managers to concentrate their attention on the most difficult and little-known aspects of the strategy
on long-term survival and development of industrial enterprises. At the present time, exclusively
important is the management that could ensure reliable adaptation of industrial enterprises to rapidly
changing environment for a long-term perspective.

Under the conditions of deep market relations the greater and greater importance is given to the
development of mechanisms on forming and development of financial and industrial groups (FIG), wide
application of advanced methods on strategic management of financial and industrial groups. Currently,
the success of any FIG depends much on the ability of a managing board to know and practically apply,
according to the goals and considering the unsteadiness of the outside environment, the main mechanisms
of formation and methods of strategic FIG management.

The past 30-40 years foreign experience, and Russia and Kazakhstan experience for the recent five
years on forming and developing of financial and industrial groups show that the main attention was paid
to investment and financial sides of its functioning. It should be noted that in Russia and Kazakhstan, the
investment programs of participants establishing FIG, in essence, served as a front to receive definite
short-term financial benefits (decreased VAT for intragroup supplies, cancellation of double taxation,
customs privileges) and did not give proper attention to the issues of industrial and commercial
cooperation during forming and development of FIG. This leads to retention of low-effective managing
mechanism in mining and metals sector of FIG.

— 107 ——




News of the National Academy of ciences of the Republic of Kazakhstan

It should be noted that most often FIG is formed on the base of historical relations between the
enterprises-suppliers and products consumers. Along with the short-term, FIG could also have joint long-
term goals typical for a joint strategy: improvement of functioning reliability due to establishing of
constant business connections within FIG; concentration of investments (and allocations for investigations
and developments, and staff training) at the most effective projects [1].

Methods.

The methodology of the investigation is based on application of principles of system analysis and
synthesis for processes of the corporate sector functioning within the national economic system. To
implement the work, the dialectical and system methods, generalization, methods of multi-criteria
optimization, expert estimation, and grouping were used.

Results and discussion.

FIG is formed on the base of analysis of a technological chain and value chain in which the
domineering issue is not only improvement of strategic management or attraction of investments, but also
the end product. The uniqueness of FIG is in ability to control the whole production cycle of the end
product, crossholding, availability of own financial structures, and own social medium. In this work the
value chain at FIG forming implies the interconnected set of activities creating a value starting from
supply of the main raw materials from suppliers to delivery of the end product or service to a customer [2].

Coordination of individual constituents of FIG value chain into a single concerted process creates
conditions for increasing the degree of consumer satisfaction especially in view of cost efficiency, quality,
and delivery performance. It should be noted that if FIG implements the activities included into the value
chain more effectively and at lower costs than its competitors, it gains the competitive advantage. The FIG
activity types are not a set of independent constituents, but represent a system of interconnected stages in
which the results of one influence on expenditures of others [3,4,5].

Forming and development of FIG is determined by a necessity to ensure technological, investment-
financial and legal unity in whole, and represents a system of the following connections: research, design,
production, commercial, investment, and financial. The arrangement and functioning of each of them
requires answers on the following questions: what are the goals and tasks of cooperation for each of the
participants? What is the mechanism of functioning? How to estimate the contribution of participants and
distribute income?

Suppliers Joint establishment of a central company Consumers
1 2 3 4 5 6 7 8 9
2 7 < 7 7
> P
Va7 a7/ e a7 %

Forming the technological chain and value chain is ‘
transferred to the FIG trust management

institute of investigations and development;
institute of design;

raw material producer;

raw material processer;

end manufacturer producing end products;
institute of marketing and distributors;
institute of consumer services;

bank;

central company.

SO 0BT S L bR LR =

Figure 1 — Integration scheme based on trust management
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If it is assumed that FIG includes nine constituents forming a set of activity types creating the value
chain, namely: 1) institute of investigations and development; 2) institute of design; 3) raw material
producer; 4) raw material processer; 5) end manufacturer producing end products; 6) institute of marketing
and distributors; 7) institute of consumer services; 8) bank; 9) central company, then the forming of the
following organization-economic schemes of financial and industrial groups functioning is possible
(Figure 1-3):

According to the scheme in Figure 1, FIG is formed on the base of the trust management and activity
types creating a value. Property, namely those capacities that actually form technological chain and value
chain are transferred to the central company for the trust management. The central company arranges the
concerted application of these capacities, pay taxes, distributes income in favor of beneficiaries. Carrying
costs are financed by a bank.

Joint establishment of a central company
Suppliers Consumers

1 2 3 4 5 6 7 8 9
% na d s g e

Combining of resources as contributions into joint work |

Figure 2 — A scheme of integration based on partnership

According to Figure 2, FIG is formed on the base of coordinating role of a central company joining
the partners of the group. The central company becomes a coordinator of activity types creating the value
chain, consultant, intermediate seller, lobbyist of interests common for the group, and arranges the
implementation of an agreement on joint activity (manufacture of products using consolidated resources,
sales of products, profit distribution). Carrying costs are financed by a bank.

Joint establishment of a central company
Suppliers Consumers

1 2 3 4 5 6 7 8
7/-»/ > 7 > —// 477

a A 4 )

Joining of a part of technological resources in a central ‘

company of FIG

Y

M

Figure 3 — A scheme of integration via contributions into the capital of FIG central company

Figure 3 shows FIG combining the production resources in the capital of the central company and
forming activity types creating the value chain. The FIG is formed via contribution of a share of own
funds into the technological chain and value chain of the central company authorized capital by the group
participants. The central company arranges and manufactures directly goods and services basing on the
own funds application (after its establishment).

The peculiarity of this scheme is that the major part of the authorized capital of the central company is
formed not only by financial contributions, but by those capacities that constitute the technological chain
and value chain necessary to start the production of circulating assets.
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The main task of the production cooperation is increase of competitiveness of the end products by
tying of all participants to the end results of product-line expansion, increase of manufactured products
quality, and cost reduction.

The participants of the production cooperation can be technologically interconnected enterprises, for
instance, those on raw materials extraction, its beneficiation, metallurgical treatment, enterprises of
auxiliary and support services (motor, maintenance, etc.), and energy resources suppliers (electricity, gas,
etc.), and financial institutes (bank, etc.). The contributions are assessed by the bare cost and other
expenditures (with consent of other parties) considering the time factor. All goods the manufacture of
which is a contribution into the joint activity, from the moment of ore extraction to the end product in the
form of metal is joint ownership and is transferred through the chain “at bare cost”. The products
manufacture costs are reflected in the consortium balance, are regularly reviewed by the agreement
participants, and serve as a basis for assessment of contributions [6,7,8].

The work for the result only and type of contributions exclude funds distribution among the
participants (VATable). The product sales income enters a settlement account or foreign currency account
of the consortium. The profit calculated by balance is distributed among the participants before the taxing
basing on the concluded agreement. Profit received by each participant after the distribution is included
into the non-operation income and is tax imposed as a part of gross profit by the fixed profit tax rates.

Arrangement and functioning of a commercial cooperation and further forming of financial and
industrial group assumes joining and coordination of supply and selling activities of enterprises —
participants of FIG. The tasks of commercial cooperation are: centralization of supply and selling
functions of FIG participants; ensure of united management of the end products stock and inventories;
united price policy in sales field; strengthening of economic relations with end products consumers and
suppliers of raw materials and supplies; strengthening of positions at internal and international markets [9].

The tasks of the investment cooperation and further forming of FIG are: rational utilization of
investment resources of consortium, resource management for the benefit of all participants, and attraction
of funds for the benefit of FIG in whole [10].

Analysis and generalization of results of researches and developments in the field of strategic
management allow representing conditionally the whole process of forming of financial and industrial
groups development strategy in the form of two interrelated and interdependent stages: strategy-analysis
and strategy-forecast. Strategy-forecast is a necessary prerequisite for development and substantiation of
FIG development goals in future within the phase of product life-cycle. The strategy-analysis is a base for
the strategy-prognosis in each phase of the product life-cycle [11]. The latter is achieved by quality
estimations and quantitative determinations, is based on assessments of tendencies and regularities of
every life-cycle phase resulted by development of the investigated phenomena, its past and present.

The most important result of the first stage of the strategy-analysis development on the level of
development and design is revealing of factors and conditions effecting FIG development, estimation of
its influence on the effectiveness of individual trends of activity included into the technological chain and
value chain, forming of FIG development problems and founding of prerequisites for its solving.

Strategic planning of mineral resources production was caused by complication of manufacture
conditions and was a result of evolutionary elaboration of approaches for mining industry enterprises
development management. Earlier there were methods of economic forecasts, long-term and current
planning based on the development of economic and mathematical models and using which the tendencies
of enterprise development were determined. These methods were quite effective under the conditions of
relatively stable industrial strategic goals directed mainly on capacity building of industry and market
saturation with mineral resource [12,13]. The plan and forecast are mutually supportive stages of planning
under the domineering role of a plan as leading link of management.

Forecasts and plans of demand and production of mineral resources developed by central and regional
authorities are closely connected between each other and form a system of the state forecasts of consumers
demand and production. The process of forecasts development is called forecasting.

The system of the state forecast, planning of demand and production of mineral resources developed
to date regarding the regions was constructed by a functional sign that assumes distribution of forecast and
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planning functions among the departments of regional and city administrations (economics, prices, state
property management, statistics). The coordinating bodies on the regional level are regional Committees
of economics, and industry, and on the national level these are the Ministries of Economics and Trade of
RK, Energy and Mineral Resources of RK, Ministry of Finances of RK.

The main shortcoming of such approach is the complexity of the works coordination on forecasting
and planning of demand and production of mineral resources among the divisions-executors,
incompleteness and tardiness of elaboration of forecasts and plans, lack of its proper interrelation with
legislative, planning, and regulating activity of government authorities.

For the forecasting and planning of demand and production of mineral resources the executive
authorities apply the Common methodology of forecast elaboration for social and economic development
of RK according to which the macro-economic forecasts have several versions considering probable effect
of different factors. The forecasting and planning indicators of the demand and production of mineral
resources, as rule, are elaborated for economic branches of a region.

The forecasting indicators of demand and production of mineral resources form two sections. The
indicators of the first one reflect the effect of consumers paying capacity on the demand forming processes
and are calculated in terms of the current prices. The indicators of another one characterize the volume and
macrostructure of demand on mineral resources, and the volume and macrostructure of mineral resources
production. These are calculated in terms of the current and comparable prices [14].

The forecast of income and expenditures of mineral resources consumers is calculated according to
the methodical recommendations on making the consolidated financial balance.

The forecast of volume and macrostructure of demand on mineral resources is implemented using the
extrapolation method basing on the statistical material for the reported period, and scenario conditions of
economy functioning elaborated by the Ministry of Economics and Trade of RK with participation of the
Ministry of Finances of RK, and other executive authorities, the conditions are: purposeful shares of key
decisions and Mei in the field of financial and economic stabilization, investment, structural, institutional,
foreign economic, and regional policy.

The extrapolation of indicators calculated in terms of the current prices is conducted by multiplying
the estimated values in the current prices for the base period by the forecast of prices index and by index
of industrial manufacture. The extrapolation of indicators calculated in terms of comparable prices is
conducted by correction of its estimated values in comparable prices for the base period by the index of
industrial manufacture. The forecasting index values are determined by scenario conditions [15].

The main shortcomings of the Common methodology of forecast elaboration for social and economic
development of industry, in our opinion, are substantiated by the calculation method applied for it and are
the following:

- mechanical transfer of tendencies developed during the base period into the future;

- information on forecasted parameter of an object for the period by 2 times and more of the
forecasted period;

- forecasted corrections of indicators characterizing mineral resources are made using the same
method despite different regularities of their development;

- the calculations apply summary indexes of prices and industrial manufacture for RK; this does not
allow for the forecast to consider regional features of demand forming, and changes in its structure.

The consequence of the listed shortcomings is low quality of forecasts obtained under this method.

The modeling of demand on mineral resources started from the construction of annual dynamic
models. After that there were quarter dynamic models designed for reflection of short-term dynamic
variations. All models were based on correlation-regressive methods. For regression equations the linear
and power connection forms were selected. The multi-factor and mono-factor equations were constructed.
All factor signs were set exogenously. The calculation of models parameters was made by data of balance
of income and expenditures of consumers, budget and trade statistics. The research considered three most
probable forecasting indicators movement trajectories considering different scenarios reflecting alternative
options of economic strategy: program, “moderate”, and extrapolation.
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Critical shortcomings are substantiated by the features of the applied calculation method.

First, the calculations do not consider the principle of systematic approach while planning the demand
for mineral resources.

Second, the plan (forecast) is based on a hypothesis of even development of modeled processes that
does not consider completely the factor of economic cycle. As result, it is impossible to describe quite
correctly the processes of demand forming for mineral resources, and mid-term dynamics of prices,
income and consumer expenditures.

Third, the method of demand modeling applied in the investigation assumes the automated transfer
the past tendencies into the future. Utilization of such instruments for demand forecasting on mineral
resources under the conditions of transition period and instability as it is important to solve the inverse
problem: take into account future changes in the forecasting object in the system of strategic planning.

Fourth, this method actually represents “double forecasting”. First, the factor forecast is implemented.
For factors forecast the large variety of methods are used: modeling, extrapolation by trend and average
rate of growth, expert and parametric estimations, normative calculations.

In result of such “double forecast” algorithm application the forecast accuracy decreases.

And finally all factors determining the demand on mineral resources act in its entirety, therefore it
becomes impossible to reveal correctly enough the effect of individual factors on resulting signs of
models.

Due to the lack of reliable information on forecasting of demand on mineral resources, the forecasting
activity of mining enterprises can be considered by the example of market infrastructure enterprises.

In the Republic of Kazakhstan the forecasting activity at mining enterprises of market infrastructure
did not get the proper development. The most popular methods of forecasting used by small businessmen
is extrapolation implemented, as rule, by correction of the base indicator by forecasted value of inflation
rate (two of three respondents), and individual expert estimations (every third). Among large- and mid-
subjects of the market, only every fifth respondent implements forecasting using these methods.
According to the poll results, other methods of forecasting (for instance, modeling and norming) were not
applied.

In whole, the forecasting activity among middle mining enterprises is characterized by application of
relatively simple and not enough accurate methods of forecasting. However, taking into account high
development efforts on such forecasts development versus very low response on it, application of these
methods (extrapolation, individual expert estimations) in practice of middle enterprises can be assessed as
quite effective. The strategy of large mining enterprises activity is characterized by insufficient application
of all methods of forecasting and planning in its economy practice, and as result, by lower substantiation
of strategic management solutions adopted by them. The main reason of large mining enterprises
disinterest in forecasts developing, in our opinion, is its monopoly position at consumer market of mineral
resources [16].

The whole process of the strategic planning of demand and production of mineral resources can be
divided into two main stages: development of mining enterprises activity strategy (forecasting and long-
term planning), and determination of implementation tactics for the developed strategy (current planning).
“Strategy” notion is of Greek origin. Initially it had military definition and meant “art of a general to find
right ways to win a battle”. Strategy of an enterprise — assembly of numerous strategic and tactic goals,
and main ways of these goals achievement by mining enterprises [17,18].

Thus, to develop the strategy of mining enterprises activity means to determine common fields of
mining enterprises activity.

The strategy cannot be a simple determination of desired goals and convenient methods of its
realization. Soon believe that one desire does not mean to develop a strategy. The strategy must not be
based on dreams, but on real opportunities of an enterprise development. Therefore, a strategy is, first of
all, a response of an enterprise to objective external (production demand) and internal facts of activity
[19].

The management board of an enterprise is, first of all, responsible for the strategy development as
strategic planning requires high responsibility, and large scale cover of an entrepreneur activity.
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The term “tactics” is also a military term of Greek origin meaning maneuvering of forces suitable to
achieve the goals.

The current planning is adoption of managing decisions on enterprise resources distribution to achieve
the strategic goals. The current planning of demand and production of mineral resources usually covers the
short-term and mid-term periods, i.e. is a concern issue of the middle and first-line management of mining
enterprise [20].

The main issue of forecasting and long-term planning of mineral resources enterprise is what a mining
enterprise wants to achieve. The current planning is focused on a question how the mining enterprise must
achieve this state. Se, the difference between the forecast and tactic planning of mineral resources
production is the difference between the goals and the means.

Other differences:

- adoption of management decisions on the level of the current planning, as rule, is less subjective as
the entrepreneurs engaged in the current planning most often have good, detailed information. For the
current planning the qualitative methods of analysis based on computer technologies are available;

- the implementation of tactical management decisions is observed better and is less risk-subjective as
such decisions are related mainly to the internal problems;

- for the current planning of mineral resources production, in addition to its focusing on the mid — and
first-line management, the fixation to the levels of individual technological processes is typical: frilling
and blasting, uncovering, production, transport averaging, beneficiation etc.

We propose a scheme of strategic planning of mineral resources production consisting of several
follow-up stages:

First stage. The mining enterprises conduct studies of external (consumer) and internal (manufacture)
environment. Determine the main components of mineral resources production arrangement, and outline
those of them that are really important for the production arrangement, select and track the information on
these components, make the forecasts on future state of external environment, estimate the real state of
activity.

Second stage. The enterprises determined the desired fields and points of its activity: view, a set of
desired goals. Sometimes, the stage of goals determination precedes the analysis of external (consumer)
and internal (manufacture) environment.

Third stage. The enterprises, basing on the strategic analysis, and comparing the goals (desired
indicators) and results of researches on the factors of external and internal environment (limiting the
achievement of desired indicators), determine the gap between them. Using the methods of strategic
analysis, different options of the strategy are formed.

Fourth stage. One of the alternative strategies is selected and is worked out basing on the methods of
multi-criteria estimation under Pareto field.

Fifth stage. The final strategic forecast (plan) of mining enterprises activity is prepared.

Sixth stage. Forecasting. The long-term and programs of mineral resources production are prepared.

Seventh stage. Long-term planning. The long-term plans and programs of mineral resources
production are prepared.

Eighth stage. The current plans are developed on the base of the forecast and results of the long-term
planning for mineral resources production.

Ninth and tenth stages are not the stages of direct processes of forecasting and planning, nevertheless
these determine the prerequisites for new plans creation that should consider the following:

- what an organization achieved by implementation its forecasts and plans;

- what is the gap between the planned indicators and actual result.

The main shortcomings of the activity on the strategic planning of demand on mineral resources are:

- lack of adaptedness of the theoretical forecasting base to the contemporary conditions, namely:
undercount of the specifics of goods circulation existing form, features of monopoly demonstration at
trade markets;

- low level of market orientation for forecasting;
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- Partial, not systematic and retarded character of the strategic plans development, insufficient
consideration of cyclic recurrence and unevenness of mineral resources production dynamics in the
forecasts, orientation on relatively ineffective methods of forecasting and planning;

- development of forecasts basing on incorrect scenario conditions, or without consideration of
possible alternative development of economy and its consumer sector;

- lack of proper interrelation of demand forecast on mineral resources with prospective plans of social
and economic development of the region;

- imperfect arrangement of forecasting and planning investigations at mining enterprises, at research
organizations, and at the state authorities;

- lack of technical and economic methods of forecast quality assessment.

The peculiarities of the strategic planning of mineral resources manufacture and opportunities of
planning procedures improvement are substantiated by a range of factors among which, in our opinion, the
main are:

- complexity of analysis description and insufficient elaboration of strategic planning bases of mineral
resources production;

- forming and utilization of a set of situational goals in the strategic planning, not a network (system)
of interrelated, mutually reinforcing goals;

- description (forming) of strategic and tactic goals at mineral resources production as a goal-state, not
as a set of activity goals; the criteria for a task solving are not determined clearly, and are précised by
managers upon its solution;

- different, not always adequate approaches to estimation of entrepreneur activity results,
interpretation of its efficiency;

- lack of sufficient information;

- large degree of uncertainty for results under the strategy implementation;

- large labor inputs and duration of process requiring significant costs and highly qualified specialists;

- impossibility of full description of mineral resources production analysis resulted in weakly
structured or unstructured tasks of strategic planning.

Conclusion.

The conducted research allows concluding the following:

1. Forming and development of FIG is determined by a necessity to ensure technological, investment
and financial and legislative unity of a group in whole, and represents a system of relations: research,
design, production, commercial, investment, and financial.

2. The difficulties in selecting the effective mechanisms for the strategy forming and development of
financial and industrial groups are due to unstable external environment. This causes difficult adaptation
of industrial enterprises operated under the conditions of stiff centralized system of long-term planning to
quickly changing parameters of the external environment, and, the main, to the necessity of self-
elaboration and implementation of the stable development strategy under the unstable medium. Under the
conditions of the stable external medium, the determination of the planned indicators was mainly
substantiated by the developed tendencies and was implemented on the base of methods of extrapolation,
and expert estimations.

3. Effective mechanisms of forming and development strategies should be general trend of the
financial and industrial groups development, and adherence to which, in perspective, should lead to the set
goal under the conditions of uncertainty.

4. Availability of the uniform strategy within FIG will make the group strong and flexible. The latter
is ensured for the FIG by fixing some operative and a range of strategic functions of management and
planning on the level of individual business units entering the group.

5. Regarding the mineral complex of Kazakhstan the FIG functioning mechanisms based on the
following can be used: trust management; co-partnership; contributions into the capital of FIG central
company.
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AX. Tanuesa', A.H. Tokcanosa ', ’K.H. Caxy', M.T. Kyay6exos >

'Kasak 5KOHOMMKa, KapiKbl KOHE XaIbIKAPAIBIK Cay/[a YHHBEPCHTETI;
M. JlynatoB atbiHaarsl KocTaHal HHKEHEPITiK-3KOHOMUKANIBIK YHHBEPCUTET

KA3AKCTAHIATBI KAPXKBI-OHAIPICTIK TOIITAPABI KAJIBIIITACTBIPY
KIOHE BACKAPY TETIKTEPI

AHHoTanms. 3epTTeyaiH MakcaTsl — KazakcTaHaa KapiKbl KOHE OHEPKICINTIK KallMTaJIblH MHTErPALHACHIHA
HETI3ZeJreH MHHEpPAIIbI-IIMKI3aT KEUIeHIH MEMJICKETTIK KOJIay TETIKTepiH o3ipiey >KoHe Heri3uey Oouibin
TaObIaapl. MyHIal MHTErpalUsHBIH HBICAHAAPbI PETiH/IE KapXKbI-OHEPKACINTIK TONTAap KapacTelpbuiansl. Makanaia
Kap KbUIBIK KYPBUIBIMAAD MEH Tay-KE€H OHEPKICiOi apachlHIaFbl KOOMEPATHBTIK OaillaHbICTap/Abl KANIBINTACTIPY IbIH
MaHbI3/Ibl  EpeKIIeNiKTepl KepceTunreH. Kapikbl-eHEpKoCINTIK TONTap/blH KaThICYIIBUIAPBIHBIH OCHl  ©3apa
opeKeTTecyAeri peili aHBIKTAJbI, OCHl TONTAapAarbl KYHJIBUIBIKTAp Ti30eriH KypaThblH HEri3ri KaTbICYIIbLIap
KepceTireH. KapKpl-oHEPKOCINTIK TONTAPABIH JKYMBIC ICTEYiHIH YUBIMABIK >KOHE SKOHOMHUKAIBIK ChI30amapbl
(TerikTepi) yII HycKama 93ipieHIl KoHe HeTI3NeNIi: a) CeHIMIeplik Oackapy HerisiHze; 0) KapamaibIM CepiKTecTiK
HETI31HIE; C) KapXKBI-OHEPKOCINTIK TONTHIH OpPTANBIK KOMIIAHHWACHIHBIH KallUTaJblHA >KapHAIap Ccalxy apKbUIbL
ABtopnap Oenrici3fik >karaaiiblHIA CTpATErHsUIbIK Oackapy O3JeMEHTTepiH KOJIIaHa OTBIPBII, OChI TETIKTepi
Ka3zaxkcTaHHBIH MUHEPaJIIbIK-IIHNKI3aT KEIeHiHIe KOJIIaHy Il YChIHABL.

3eprrey OaphICBIHAA ajbIHFAH HOTWIKENEp YITTHIK SKOHOMHMKAHBIH MHHEPaJIbI-IINKI3aT CEKTOPBIHIAFEI
BIKNAIJACKaH KOPIOPATUBTIK KYPBUIBIMAAPIBIH JaMyblH bIHTAIAHABIPYa HWEPapXUsHBIH TYPJi JAeHreineri
HKOHOMUKAJIBIK )KOHE MEMJICKETTIK OpraH/iapblieH NaijaJaHblTybl MyMKIH.

Tyiiin ce3mep: Kap>Kbl-oHEPKACINTIK TOITAp, NMaiaibl Ka3dalap KellleHi, CTpaTerusuIblK jxocnapiay, oosokay,
BIKIAJIIACY.

AX. Tanuesa', A.H. Tokcanosa ', ’K.H. Caxy', M.T. Kyay6ekos >

'Kasaxckuii yHHBEPCHTET SKOHOMUKH, (DMHAHCOB H MEX/IyHAPOIHONH TOProBIIL;
*KocTaHaiickuii MHKEHEPHO-9)KOHOMHUECKHH YHUBEpcHTeT uM. M. JlynaTtoBa

MEXAHUW3MbI ®OPMHUPOBAHUA U YIIPABJIEHUSA
OUHAHCOBO-ITPOMBIINJIEHHBIMU I'PYIIITAMHA B KABAXCTAHE

Annoranus. Llens uccnenoBanus — pa3paboTka U 000CHOBaHHME MEXaHHW3MOB T'OCYIAPCTBEHHOM IOIIECPIKKU
MHHEPaIbHO-CHIPHEBOT0 KoMILIeKca B KasaxcraHe, OCHOBaHHBIE Ha MHTErpaly (PMHAHCOBOTO M MPOMBIIIIEHHOTO
kanutana. [Ipu 3ToM B KauectBe (opM IMOJOOHON HMHTETpalMy paccMaTpHUBAIOTCS (MHAHCOBO-IIPOMBIIUICHHBIC
rpynnsl (OIIN). B crarbe packpbiBaeTcsl CyHIIHOCTHBIE OCOOEHHOCTH (POPMHPOBaHMS KOOIEPALMOHHBIX CBS3ed
MeXITy (PUHAHCOBBIMH CTPYKTypaMH W TOPHOW IMPOMBIIUICHHOCTEI0. PacKkpbIThl ponb ydacTHuKOB OIIIT B Takom
B3aMMOJICHICTBHY, BBIOCICHHl OCHOBHBIC YYAaCTHHKH, CO3IAONMMX Menmouky meHHocted OIII. Paspabortansl u
000CHOBaHBI  OPTraHU3AIMOHHO-YKOHOMHYECKHE CXeMBl  (MeXaHM3MBI) (QYHKIHOHHpOBaHWSA  (HUHAHCOBO-
MPOMBIIICHHBIX TPYNN B TPEX BapHaHTaX: a) HA OCHOBE JIOBEPUTEIBHOIO YIIPABIEHHS; 0) Ha OCHOBE MPOCTOrO
TOBAapHINECTBA; B) Yepe3 BKJIAABl B KanmuTal IeHTpaabHoi koMnanuu PIII'. ABTOpEI peKOMEHIYIOT IPUMEHSTH 3TH
MEXaHM3MBl B MHHEPAIbHO-CBIPEBOM KOMIUIeKce KaszaxcTaHa ¢ HCIIOIb30BaHMEM 3JIEMEHTOB CTPATETHYECKOrO
YIPABICHUS B YCIOBUAX HEOIPEAEIEHHOCTH.

HOﬂy‘leHHble B XO04€ MHCCII€AOBaHUA PpeE3yJIbTaTbl MOI'YT 6I)ITI) KUCIIOJIB30BaHbl  XO3SMCTBEHHBIMU U
TOCYJapCTBEHHBIMM OpTraHaMH YNPaBIEHHs pPa3IMYHbIX YPOBHEH HEpapXuW IpH CTUMYJIUPOBAHMU Pa3BUTHUS
UHTETPUPOBAHHBIX KOPIOPATUBHBIX CTPYKTYP B MUHEPAIbHO-CHIPEEBOM CEKTOPE HALIMOHATBHON SKOHOMUKHU.

KioueBble  cjaoBa:  (MHAHCOBO-IPOMBIIUICHHBIE  TPYINIBI,  MHUHEPaJIbHO-CHIPEEBBIE  KOMILIEKCHI,
CTpaTern4ecKoe IaHUPOBaHKE, IPOTHO3, HHTErpalys
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