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Ka3zaxcrane: Teopusi MeTO0JI0THA M NPAKTHKA»

AKTYaJIbHOCTb TeMbI HCCJIEOBAHUS

CoBpeMeHHbIE TEHIIEHIIMM PA3BUTUS AKOHOMHUYECKUX CHCTEM TPEINOiararoT
COBEPILEHHO HOBBIE TMOAXOIbI K CYIIHOCTH U  COAEPKAHUIO  TPOLIECCOB
TpaHcopMmalii  pblHKa  (UHAHCOBBIX  WHCTpyMeHTOB.  [lockonbky — Takas
TpaHchopMalus BiIUseT Ha A(PQPEKTUBHOCTh MEPEPACHPENEIECHUSI PECYPCOB MEXKIY
CeTMEHTaMU (PMHAHCOBOTO pBIHKA, BO3pPACTa€T 3HAYMMOCTb KOHJIUIIMOHHOTO
MEXaHU3Ma, MMO3BOJISIOUIETO MOJYyYUTh SKOHOMUYECKUN >PPeKT oT nmpeodpazoBaHUs
0e3/1eHCTBYIOLINX PECYPCOB B aKTUBHBIN CCYTHBINA WJIM MHBECTULIMOHHBIA KalUTal KaK
Ha MaKpo, TaK ¥ Ha MUKPOYPOBHE.

Heo6xoauMo OTMETHUTH, YTO, HECMOTPS Ha HAJIMUYUE CYHIECTBEHHOIO KOJIMYECTBA
HAYYHBIX TPYAOB, KacaroIIUXcs Mpolecca TpaHchopMallid KamuTalla, pecypcoB, a
Takke (UHAHCOBOTO pBhIHKA M (UHAHCOBBIX HWHCTPYMEHTOB, HA CETOAHS B
HKOHOMHUYECKON JIUTEepaType BOOOIIE OTCYTCTBYIOT MCCIICIOBAaHHUS B OTHOIICHUU
MIOHATHS, COIEPKaHUs, BUJOB TpaHCHOpMAIIMK UMEHHO (PMHAHCOBBIX MHCTPYMEHTOB,
a TaK)Ke OCHOBHBIX MPUHIIUIIOB ICHCTBEHHOTO MEXaHU3Ma JAaHHOTO MPoIiecca.

Kak u3BecTHO, 2pPeKTUBHOCTH MpoIlecca aKKyMYJISIIMA UMEIOIINXCS B CTpaHe
(UHAHCOBBIX ~ PECYpCOB  3aBUCUT  OT  IPUBJIEKATENIbHBIX  MHCTPYMEHTOB
UHBECTUPOBAHUS, KOTOpBIE JIOJDKHBI TpPaHC(OPMHUPOBATHCA B COOTBETCTBUE C
NOTPEOHOCTSIMU pbIHKA. Ba)XKHBIM 3JIEMEHTOM B PBIHOYHON 3KOHOMHKE SIBJISETCS
pa3Butue (puHaHCOBOrO mocpeaHHyYecTBa. [Ipu oOTCyTCTBHE 3TOro 3JIeMeHTa
CO3/1al0TCS NPEMATCTBUSA JJI IepepacrnpesiesieHus] KanmuTalla MEXIy CerMEeHTaMu
(UHAHCOBOTO PBIHKA, a TAKXKE, YTO OCOOEHHO BaKHO, MEXIY (DMHAHCOBBIM PBHIHKOM
U pealbHbIM CEKTOPOM SKOHOMHUKH CTPaHbI, MOCKOJIbBKY TaKO€ IMepepachpeesieHne
JICHE)KHOTO KamnuTajlla CTAaHOBUTCS BO3MOXKHBIM TOJBKO Ojarogapsi HAIUYUIO U
palroHaIbHOMY TPUMEHEHUIO COOTBETCTBYIOMIMX (DUHAHCOBBIX HHCTPYMEHTOB.
NmenHo ¢uHAHCOBBIE WHCTPYMEHTBI CTAHOBSTCS pPE3yJIbTaTUBHBIM CpPEIACTBOM
oOecrieyeHusi OecriepeOOTHOrO M CBOEBPEMEHHOI'O Ipolecca  MOCTYIIICHUS
HEOOXOJMMBIX PECYpcoB B T€ Cdepbl dKOHOMHUKH, KOTOPHIE B JIaHHBIA MOMEHT
UCTIBITHIBAIOT 0COOYIO B HUX MTOTPEOHOCTS.

Crnenyer OTMETUTh, YTO TpaHcopmalusi pblHKa (PUHAHCOBBIX MHCTPYMEHTOB
COIMPOBOXAAETCA HE TOJBKO BHYTPEHHUMH MOIM(UKALMSIMH M 3aTparuBaeT He
TOJIbKO BHYTPEHHHME TIPOLECCHl, HO U  PaCIpOCTpaHSIETCs Ha  BHELIHHUE
UHTETpalioHHble  mpeoOpa3zoBanusi. OcCHOBOW  31ech  SIBISETCA  MpOIECC



rinobanu3anuu. B ycnoBusax neduuurta JTMKBUAHBIX MHCTPYMEHTOB Ha BHYTPEHHEM
pBIHKE BO3HUKaeT IpoOiieMa OTTOKAa KamuTajla W3 cTpaHbl. He3penocTe pbliHKA
KOPIIOPATUBHBIX IIEHHBIX Oymar, eme Oousbllie yCYryOJIsieT CHUTyaluio Ha
(MHAHCOBOM pBIHKE, KOTOPBIA B CHJIY BO3HHMKIIMX MPOOJIEM MEPECTAET BBIIOJIHATH
CBOE OCHOBHOE IIpeJHa3HaYeHUE — OOecleueHue IMEePMaHEHTHOIo Ipoliecca
nepepacipeesieHus JeHE)KHOT0 KanuTaa.

Hcxons u3 3T0ro, BOMPOCH! UCCIENOBAHUS MEXaHU3Ma TpaHC(HOpMalMU pPhIHKA
(UHAHCOBBIX WHCTPYMEHTOB, a TAK)XKE BBISIBICHUS] OCHOBHBIX COBPEMEHHBIX MPOOIIeM,
TOPMO3SIIUX €ro OecrmepedoiiHoe (YHKIIMOHUPOBAHWE NPUOOPETAIOT HAa CETOIHS
0COOYI0 3HAYMMOCTh M aKTyalbHOCTh. MccnemoBaHue TpaHCcOpMaluii HAa PHIHKE
(UHAHCOBBIX UHCTPYMEHTOB aKTyaJIbHO B CBETE PEIICHUS 33a7a4 CO3aHUsI MEXaHU3Ma
nepepacrpesieieHuss (UHAHCOBBIX PECYpPCOB C IENbI0 JOCTIKEHUS YCTOWYMBBIX
TEMIIOB 3KOHOMUYecKoro pocra Kazaxcrana.

LeJsb 1 3a1a4u HCCIeA0BAHUSA

O000111eHNE U cUCTEMATHU3alIKsl COBPEMEHHBIX KOJIMYECTBEHHBIX U KAUECTBEHHBIX
IpoIecCOB TpaHc(opMaluu pbhIHKA (UHAHCOBBIX HMHCTPYMEHTOB, (HOpMHUpPOBaHHUE
HOJXOAOB K YIPABJICHUIO TPaHCHOPMALMOHHBIMM MPOLECCaMU  MOCPEACTBOM
(MHAHCOBBIX UHCTPYMEHTOB SIBJISIETCS IOCTABJICHHOM LIEIbIO UCCIIEIOBAHMUS.

JJis JOCTHKEHUS LI€M [TOCTABJICHbI CIIEIYIOIINE 3a0a4u:

— HCCJEeNOoBaTh U CUCTEMATU3UPOBATh TEOPETUKO-METO0JIOTUYECKUE ACTIEKTHI
CYITHOCTH M COfiep)aHus TpaHChopMaIuu (PUHAHCOBBIX HHCTPYMEHTOB;

— OMNpEACNIUTh OCHOBHBbIE NPHUHLIMMBI 3PPEKTUBHOTO (PYHKIMOHUPOBAHUS
MeXaHHu3Ma TpaHCPopMaIH pbIHKa (PMHAHCOBBIX HHCTPYMEHTOB;

— Ha OCHOBE KOpPEJSLMOHHO-PETPECCUOHHOIO aHajin3a pPbIHKAa (PUHAHCOBBIX
uHCTpyMeHTOB Ka3axcraHa BeISIBUTH U 00OCHOBATH X BIIMSHUE Ha MOTOKHU KalUTasa;

— OLEHUTh JKOHOMHMYECKMH 3(pdexr oT TpaHchopMaluuu  PpecypcoB
MOCPEACTBOM (PMHAHCOBBIX MHCTPYMEHTOB Ha MAaKpO U MUKPOYPOBHSIX;

— MpOaHAJM3UPOBATh  CTENEHb  BIMSHUS ~ (DUHAHCOBBIX  HWHCTPYMEHTOB
OTJEJIbHBIX CEKTOPOB (PMHAHCOBOTO phiHKa KazaxcTaHa Ha MEKCErMEHTHBIN NePeToK
JICHE)KHOTO KanuTaia,

— MpPEeAsIoKUTh HKOHOMHUKO-MaTEeMaTHYECKYIO MOJIEITb nporecca
TpaHcopMmaly  KamuTaja  MOCPEACTBOM  HCIONB30BaHUS  (DMHAHCOBBIX
MHCTpyMEHTOB B Ka3zaxcrane.

O0beKTOM MHCCIeI0BAHMA SIBISETCA PBIHOK (PUHAHCOBBIX HHCTPYMEHTOB
Pecny0nuku KazaxcraH.

IIpeameToM ncciie0BaHUSA SIBJISIETCSI COBOKYITHOCTh (PMHAHCOBBIX OTHOIICHUH,
BO3HHUKAIOIINX B PE3YyJIbTaTe COBPEMEHHBIX MPOIECCOB TpaHCPOopManuu (PHHAHCOBBIX
WHCTPYMEHTOB B 9KOHOMHYECKOH CHUCTEME.

Metoasl ucciaen0BaHus

B kauectBe mMeTomONMOTHYECKOM 0a3bl B paboTe ObUIM MPUMEHEHBI CUCTEMHBIM
aHallu3 KaK METOJ Hay4YHOTO MCCIEAOBAaHUSA MPOLECCOB (PYHKIMOHUPOBAHUS
(UHAHCOBOTO PHIHKA M €r0 YYaCTHUKOB, AUAIEKTUYECKUI METO/, @ TAaKKE MPUEMbI U



METOJIbl CTAaTUCTUYECKOT0, (PMHAHCOBO-3KOHOMHYECKOTO M JIOTMYECKOTO aHaju3a,
METO/Ibl SKCIIEPTHBIX OLIEHOK, KOPPEISALMOHHO-PErPECCUOHHOTO aHAIN3A.

Hay4Hnasi HOBU3Ha HcC/IeI0BAHUS

B xone uccnenoBaHus ObUIM MOJYYEHBI CIEAYIOLIUME PE3YNbTAThl, UMEIOLIUE
3JIEMEHTHI HAyYHON HOBU3HBI:

— Ha OCHOBE YINIyOJEHHOIO HW3YYEHHUS  TEOPETHUKO-METOA0JIOIMUECKUX
MOJIXOJOB MpEACTaBlicHA aBTOPCKash TPAKTOBKA TMOHATHS  «TpaHchopmanus
(UHAHCOBBIX HHCTPYMEHTOBY;

— ONpENENCHbl BHbI, MPUHIMIBI KOHIWIMOHHON TpaHCHOpMAIUU pBhIHKA
(MHAHCOBBIX NHCTPYMEHTOB;

— MPEACTaBIEH aBTOPCKMM MOAXOJ K IOHATHIO U COJAEPKAHUIO MEXaHHU3Ma
TpaHcpopMalu pelHKa (PUHAHCOBBIX HHCTPYMEHTOB;

— MPEAJIOKEH METOJ OLIEHKH I0JIE3HOCTU TPaHC(POPMUPOBAHHBIX PECYpPCOB,
OCHOBaHHBIN Ha pacyere kKoddduimeHTa TpaHchopMaIuu pecypcoB;

— MPOBENIEH KOPPEISIIMOHHO-PETPECCUOHHBIN aHaIN3 CTEMCHHU BIWSHUS PHIHKA
(UHAHCOBBIX HMHCTPYMEHTOB Ha IIOTOKM KallWTala, 4YTO IIO3BOJIUT YIPaBIAThH
TpaHc(hOpMaIMOHHBIMU MpolieccaMu Ha puHaHCOBOM pbiHKe Kazaxcrana;

— pa3paboTaHa SKOHOMHUKO-MaTeMaTh4yecKasi MOJIEJb Mpoliecca TpaHchopMaluu
KaIuTana MoCpeCTBOM MCIOIb30BaHus ((MHAHCOBBIX MHCTPYMEHTOB B Kazaxcrane;

— BBIpa0OTaHBl OCHOBHBIE MeEpHl 1O COBEPIICHCTBOBAHUIO MEXaHH3Ma
TpaHchopMalK pbiHKa (PUHAHCOBBIX MHCTPYMEHTOB B PecnyOnnke Ka3axcran

HayuHble mo/10:keHusl, BBIHOCMMbIE HA 3a1UTY:

B npouiecce uccnenoBanusi NOTYYEHbI CIEAYIOUINE PE3yNIbTaThl, ONPEAEISIOIINe
HAYYHYIO HOBU3HY IMCCEPTAIMU U SIBJISIOLIUE TPEIMETOM 3aIUTHI:

— aBTOpCKasi TPAKTOBKa «TpaHChopMalMu (UHAHCOBBIX HHCTPYMEHTOBY,

MIPEACTaBIISIOLLETO co0oif IIEPMAHEHTHBIN rpouecc npeoOpa3zoBaHus
0€3/IeCTBYIONIUX aKTUBOB B CCYAHBIN WM MHBECTUIIMOHHBIN KanuTal MOCPEICTBOM
(GUHAHCOBBIX ~ MHCTPYMEHTOB,  CIOCOOHBIH  TMPHUHECTH  COOTBETCTBYIOIIMI

SKOHOMUYECKUI AP (DEKT;

— pa3paboTaHHblE MPUHUUOBI MW BUABL  TpaHcpopManuu  (PUHAHCOBBIX
MHCTPYMEHTOB, TaKuW€ KakK TIJI00aJM3UpOBaHHAs, JIOKalbHas, WHQPACTPYKTypHas,
MHCTpYMEHTAJIbHAs!, CHHAUKATHAs TpaHcpopmalys GUHAHCOBBIX MHCTPYMEHTOB;

— NPEAJIOKEHHBIM ~ MeXaHu3M  TpaHcopMaluu  pblHKA  (DUHAHCOBBIX
UHCTPYMEHTOB, MOAPAa3yMEBAIOLIUN YETKO CO3AAHHYIO CTPYKTYPY M KOHAMIIMOHHO-
(GYHKUMOHUPYIOIIMA MPOUECC TEPEMEIICHHs] JJIEMEHTOB, OOecleunBarouie B
KOMILJIEKCE CUHEPTUIHBINA 3(h(PEKT OT TaKOro nepepacnpeneeHus;

— METOJl OLUEHKH MOJIE3HOCTH TPaHC(HOPMHUPOBAHHBIX PECYPCOB, OCHOBAHHBIMI
Ha pacueTe kKodduireHTa Tpanchopmalu pecypcos;

— SKOHOMHKO-MaTeMaThyeckass MOJENb Mpoliecca TpaHcpopMmaluu Kamuraia
MOCPEACTBOM UCMOIb30BaHUs (PMHAHCOBBIX MHCTpyMEHTOB B Kazaxcrane.



Teopernueckasi M NpaKTHYECKasA 3HAYMMOCTb MCCJIEJOBAHMS 3aKIIOYAETCS B
HAayYHOM OOOCHOBAHMU W PEIICHWH 33134 MO TpaHCPOpPMAIUK pPHIHKA (PHHAHCOBBIX
UHCTPYMEHTOB.

Pa3paboTaHHasi B MCCIIEIOBAHUN MOJIEIh ITO3BOJIUT aHAJIM3UPOBATh U YIIPABIISATH
mporieccaMyd MOTOKa KamuTana B KaszaxcraHe, 49TO SIBIISIETCS YCIIOBHEM IS
YCTOMYMBOCTH (PMHAHCOBOTO PHIHKA.

Taxxe  pe3yibTaThl  HUCCICAOBAaHHWS ~ MOTYT  OBITh  HCIIOJH30BAHbI
pecryOIMKaHCKUMH U PETHOHAJBHBIMH  TOCYJapCTBEHHBIMH  OpraHaMu
perynupoBaHus (PMHAHCOBOTO PHIHKA MPH COCTABICHUU MPOTPaMM MHHOBALIMOHHOTO
pa3BUTHUS CTpaHbl. BHeqpeHre MpennoKeHHOro MexaHn3Ma TpaHchopMalui phIHKa
(UHAHCOBBIX MHCTPYMEHTOB OYJET CHOCOOCTBOBATh AKTHBHU3AIMH WHHOBAIIMOHHO-
WHBECTUIIMOHHON JIEATENBHOCTH TOCYJapCcTBa U XO3SMCTBYIOIIUX CYOBEKTOB
orpacieil skoHomukn Kazaxcrana. Hayunble 0000mIEHUMS H IPaKTUYECKHE
NPEJIOKEHUs] MOTYT OBITh HCIOJB30BaHbI B IMPOIECCE TMPENOJaBaHUS psjaa
HKOHOMUYECKUX TUCIUILINH.

Hucceprauusi UMeEeT NPAKTUYECKHA HUHTEpEC B  CBETE  pean3aluu
rOCYyJapCTBEHHOM  MpOrpaMMbl  HMHIYCTPUATbHO-MHHOBALIMOHHOTO  Pa3BUTHS
Pecniy0nuku Kazaxcran va 2015-2019 r. u nporpammel "Hapoanoe IPO".



AHHOTAIUA

6D050900 «Kap>kb1» MmaMaHIbIFbI OolbIHINA rocodus ToOKTOpsl PhD FeiibIMuU
TIOPEXKECIH aly YIIiH JaibIHIaIFaH TUCCePTALUS

KOHIKHUHA OJIBI'A BAIEHTUHOBHA

«Ka3akcTanaarsl Kap:Kbl KYpPaJIapbl HAPbIFbIH TPaHChOPMaLUsIAY:
TeOPHSACHI, dicTeMeci :KIHe TIKipudech»

3epTTey TAKBIPHIOBIHBIH 03€KTUIITI.

OKOHOMUKAJBIK >KYMENepiH Ka3ipri jKarmaiarel — Jamy YpIICT KapxKbl
Kypajjap HapblFblH TpaHchopMalysuiay YIAEpiCIHIH Ma3MyHbl MEH MOHIHE JKaHa
TOCUIZIEp/Al KOJJIaHy bl KakeT erefi. MyHnai TpancdopMaiusi Kap>Kbl PHIHOTBIHBIH
CETMEHTTEpPl apachlHJa aKila KalWuTalbIHBIH KaiTa Oeiy THIMIUIrIHE ocep eTe,
MaKpo KOHE MUKPOJICHIeiie KoJAaHbIcTa OOJIMaraH pecypcTapiblH CCYIAIIBbIK KOHE
WHBECTUIMSUTBIK KalHWTadFa alHaTybIHAH SKOHOMMKAJIBIK THIMAUIK allyFa >Karjai
YKACANTHIH KOHAUIMOHIBIK MEXaHU3MICP/IH MaHBI3IbUTBIFBIH aPTTHIPAJIBI.

AliTa KETy KaXKeT, KamuTaJJbl, peCcypcTapibl , KapKbl PBHIHOTHI MEH KapiKbl
TETIKTEepiH TpaHchopMalusiiay  yAepiciHE KaThiChl Oap FBUIBIMH >KYMbICTapFa
KapaMacTaH Kazipri jKar[aiila SKOHOMHKAJBIK 9ol€OMETTepAe Kap>Kbl TETIKTEPIH
TpaHcopMalusiay TYCIHITIH , Ma3MYHBIH, TYPJIEPIH >KQHE OChI YJEpICTE KbI3MET
€TEeTIH TETIKTEPJIH HETI3r1 KaFuJaTTapblH 3€PTTEHTIH FHUIBIMH KYMBICTAp KOK.

bapmambizra MM, KapKbUIBIK pecypcTap/ibl IIOFBIPJIAHABIPY YAEPICIHIH
TUIMIUIIIT  PBIHOKTBIH ~ CYpPAaHBIChIHA cail KeleTiH TpaHcpopMalUsIaHFaH
WHBECTULIMSIIAYABIH TaPTHIMIBI KYpalAapbiHa Toyenai. Hapblk sKoHOMUKAChI OaceKere
KaO11eTTi  OaHKTIK KYPBUIBIMIIAP, KOP PHIHOTHI KOHE pecypcTapabl Oey/iH Oacka jaa
WHCTUTYTTaphI HBICAHBIHAAFBl JaMbIFaH KAPKBUIBIK  JEJTANJIBIK KyheciHe
OarpITTalFaH. MYHBIH KOKTBIFBI Kap>Kbl PBIHOTBIHBIH HET13T1  CErMEHTTEpiHIH
apachblHla, 9cipece €H MaHbI3bIChl Kap»Kbl PHIHOTBI MEH 3KOHOMMKAHBIH HaKThl
CEKTOpBI apachIHAAFbl KAIWUTAJAbIH aFbIHbIHA TEXEyll OoNaapl, MYHAAW aKiia
KalUTAJIBIHBIH KaiiTa 0e/iHyl TEeK KaHa KapKbl TETIKTEPiHIH OOJYBIMEH JKOHE THECLI
Kap Kbl KYpaJIJapblH  paIlMoOHAaJIbl TTalJallaHy Ke31HJ1e FaHa MYMKIiH 0omanbl. Kaszipri
JKarnanga HaKThl KapKbl Kypaljgap  SKOHOMHKAaHBIH KeHOip cdepanapbiH aca
CYpPaHBICKA M€ KaXETTI peCypCcTapMeH Jep KE31HJE JKOHE Y3LIICCI3 KaMTaMachi3
€TYJIe HOTHXKENI TOCUT OOJIBIN TaObLIA kI,

AliTa KeTy KaxeT, Kap>Kbl Kypajjap pbIHOTBIH TpaHcopmanusiiay TeK KaHa
1Kl MoauduKauusg MEH 1Kl YIepicTepAl KaMThil KaHail KoOWMail,  CBIPTKBI
WMHTETPAMSUTBIK KaiiTa KypbUIBIMIApFa Ja TapaTbutafsl. byn skepae skahanmanzasipy
Heri3 00JbIn Ta0bUTab!. ITKi pEIHOKTA ©TIMJILIIT KOFaphl KYpaIapAbIH TaIIIbUIBIFBI
KaFalbIHIA €JJICH KaUTAIbIH IIBIFAPBLTY MpoOIeMachl maiiaa 6oabl.

KoprioparupTik Oaranbsl Kara3Jap HApBIFBIHBIH JKCTKUTIKTI  JaMbIMaraH/IbIFbI,
KazakcTtanHbIH OHIIPIC KOPHOpAIMSUIAPBIHBIH ~ aKIKMsg MEH OOJUTaIysuIapbIHbIH



alfHAJIBIM/IA KOKTBIFBI JKOHE CYpPAHBICKA M€ OOJIMaFraH/BIFbl, Kap>Kbl PHIHOTHIHIAFBI
KarJaiibl OJJaH 9pl HalllapiiaTajbl, OChl MpoOIeMaapAblH asChlHA aKIlIa KaluTaJIbIH
Kaiita OedyliH  yIepiCiH KamMTamachl3 €Ty CHSKTBhl ©31HIH Herisri  KbI3METIH
OpBIHAAMANIBI.

CoHBIKTaH J1a Kap>KbUIBIK KYpalJlap HAPBIFBIH TpaHChOopMalusiayabl 3epTTey,
OHBIH Y3UIICCI3 KbI3MET €TYIH TEXKEHUTIH HEeri3ri 3aMaHyu IpoOsieMenap/bl aHbIKTay
©3CKTl >KOHE aca MaHbI3JbUIBIKKA Me. KazakcTaHHBIH SKOHOMMKAIBIK OCY1HIH TYPAKThI
KapKbIHBIHA KOJI JKETKI3y MaKcaThlHIa Kap>KbUIBIK pecypcTapiabl KahTa OerymiH
TETIKTEPiH kKacay, Kap>Kbl KypaJAapbIHBIH PHIHOTHIH TpaHC(hOpManusIay bl 3epTTey
©3€KTI MaocelIe OOJIBI TaObLITa IbI.

3epTTeyaiH MaKcaTbl MeH MiHAeTTEpi

Juccepranusuiblk, 3epTTeyAiH MakcaThl Kazakctan PecrmyOnmukacbiHma Kapokbl
KypaJap PHIHOTBIH TpaHCHOpPMAIUSIAYAbIH CAHIBIK JXOHE CalabIK 3aMaHyHu

YAEpICIH KyHeney >KOoHE HaKTbLIay, KapKbUIBIK ~ KYpaJIapAblH KeMeTriMeH
TpaHCQOpPMAIMSUIBIK ~ aFbIHIApAbl  Oackapyaa TYKBIPBIMAAMAIIBIK  TOCUIACPAL
KaJIBIIITACTHIPY.

ATanFaH MakcaTKa KOJI KETKI3Y YIIIH TOMEHETiIel MIHACTTEP KOUBLI/IBI:

-KapKbl KypaJjJapblH TpaHchopManusuiayAblH  Ma3MYHBIH JKOHE MOHIH
TEOPHSIIBIK-9/TICTEMENIIK acCIeKTiie >KYHeley KOHE 3epTTey;

-Kap Kbl KYpajiJiap phIHOTBIH TpaHc(oOpMaIsuiay TETIKTEPIHIH THIMIL KbI3MET
€TYyIHIH HETI3T1 KaFuJIaTTapblH aHBIKTAY;

- KazakcTaHHBIH Kap>Kbl KYpajaap PHIHOTBIH KOPPEISIHSIIBIK- PETPECCUSITBIK
HET13/Ie TaJJlay >KOHE OJIApJIbIH Kaluajl aFbIHbIHA OCEPIiH HET13/CY;

-MaKpO >KOHE MUKPOJCHIEeHIe KapKbUIBIK Kypajlaap KOMETIMEH pPecypcTapabl
TpaHcpopMaUsIIayAblH SKOHOMUKAIIBIK THIMIUTITIH Oaranay;

- KazakcranHbIH Kap>Kbl PBIHOTBHIHBIH KEeWOIp CEeKTOpJIaphIHIA aKmia
KalUTaJIbIHBIH CErMEHTAPAIbIK aFbIHBIHA KAp)Kbl KYPAJIAPBIHBIH dCEp €Ty JEHIeHiH
Tanuay;

- Kazakcranga  Kapkbl KypaJJapblH NaWJJIaHy AapKbUIbl  KalmWTaJbIH
TpaHcpopMaIsIay yYAEpiCiHIH AKOHOMUKAIIBIK MAaTEMATUKAIBIK YIITICIH YCHIHY;

3eprTey o0bekTici peringe Kazakcran PecnyOnukachIHBIH — KapyKbLIBIK
KypaJiiap HapbIFbl aJIbIH/IBI.

3epTTey MAHI pETiHIE HSKOHOMMKAIBIK KYHele  KapKbUIBIK Kypanaapabl
TpaHcopMaImsiay yaepicinae maiima 601aThiH KapKbUTBIK KATBIHACTAP JKUBIHTHIFBI
QJTBIH]TBI.

3eprrey amicremeci. OnicreMenik 0a3a peTiHAE JIUCCEPTALMSUIBIK KYMbICTA
KApXKBUTBIK PBIHOKTBHIH JKOHE OHBIH KATHICYIIBUIAPBIHBIH ~ KBI3MET €Ty YACPiCiH
FBUTIBIMU 3€PTTEY 9JIICI PEeTIHAE >KYHeNK Tajjay NaiJalaHbULIbl, THATCKTHKAIBIK
OTIC )KOHE CTATHCTUKAJIBIK, KapKbI-DKOHOMHUKAJIBIK JKOHE JIOTHMKAIBIK Tajlay d/1icTepi,
OKCIIEPTTIK ~ Oarajay ofici, KOPPEISIUSUIBIK-PETPECCUSUIBIK — Tajaay  OJicTepi
KOJITaHBLIIBI.



3epTTEyAiH FHUIBIMH KAHAJIBIFbI:

3epTreyal Kyprizy OapbIChIHIAa  FBUIBIMH JKaHAJIBIK CHUIIATBI Oap  Kejeci
HOTIDKEIIEP aJIbIHIbL;

-TEOPHSIIBIK-9/1ICTEMEITIK 3epTTey  HET3IHAE  «KapXKbl  KypajjapbliH
TpaHchopmalusIay» TYCIHITIHE aBTOP TapalbIHaH aHbIKTama Oepijii;

- KapXBUIBIK KypaJiap PBIHOTHIH TpaHChOpMalusIayAblH  KOHIUIIMOHIBIK
KaFuJaTTapbl MEH TYpJepl aHBIKTAIIIbL;

- KapXbpl Kypaigap pBIHOTHI  TETIKTEPIHIH  TYCIHITIH KOHE Ma3MYHBIH
AHBIKTAUTBIH aBTOPJIBIK TACUIIEME Oepiii;

- pecypcrapabl TpaHchopmanusiiay Kod(h(UIMEHTI HETi3IHAE pecypcTapibl
TpaHcopMaIusIay MalJanbUIBIFBIH OarallalThIH oicTeMe Oepini;

- KapKbl KYpajjap pPHIHOTHIHBIH  KalWuTajl aFblHbIHA OCEPIH aHBIKTAUTHIH
KOPPEISIUSUTBIK- PETPPECCUSUIBIK TalAay JKYPri3Uigl  JKoHE OV 63 Ke3eTiHe
KazakcTaHHbIH Kap>Kbl PHIHOTBIH TpaHcopMalusiiay yAepiciH Oackapyra skariaii
JKacau/ipl;

- Kazakcranma Kapbpl KypajJapblH MaiJanaHy apKbUIbl — KalWTaJJIbl
TpaHchopmarusiay YACPICIHIH AKOHOMHUKAJIBIK-MaTeMaTUKAJIBIK MO 931pJICH/IL;

- Kazakcran PecnyOnukachinga KapXKbUIBIK ~ KYpaijap  PbIHOTBIH
TpaHcpopMaIusuIay TETIKTEPIH KETULIPY OOMBIHINA HET13T1 Iapajiap 3epAeiIeH Il.

Koprayra mibIrapbLIaThIH FHLIBIMI HITHKEIEP:

3eprTey OapbhIChIHIA JAUCCEPTAITUSHBIH FHUIBIMH JKaHAJIBIFBIH AHBIKTAHTHIH
YKOHE KOpFay MoH1 OOJIATIH MBIHAHJIAH HOTYIKENEP aJTbIH/IbI:

- «KAPKBUTBIK Kypalaapasl TpacH(popManusiiay» aBTOPJIBIK aHBIKTaMAChI
KOJIJIaHbICTa OOJIMaraH aKTUBTEPHl CCYAAIBIK HEMECE WHBECTUIMSIIBIK KaIluTaJFa
aybICTBIpYZla TMaWJATaHBUIATBIH KApPXKBUIBIK KYpaiaap apKbUIBI SKOHOMHKAIBIK
TUIMJUTIK aTyFa *araai )KacalThIH IEPMAHEHTTIK YJIepiCTI KOpCeTe i,

- KapKbUIBIK ~ KYpaygapabl  TpaHchopMarusiayabiH KaruaaTTaphbl
aHBIKTAJIBI JKOHE >KahaHIaHBIPBUIFAH, JIOKAIIBIK, HHPPAKYPHUIBIMIBIK, aCHAMThIK,
CUHIUKATTHIK TpaHCc(opMarusiiay Typaepi 3epAesieH/I;

- YCHIHBUTFAH ~ KapKbl KYPalJapbIHBIH HApPBIFBIH  TpaHcopMmaIusiay
TETIr Kaita Oeiy[iH CHUHEPTUsIbIK THIMIUINTMH KamMTamachl3 €TETIH HaKThI
KAJBINITACKAH ~KYPBUIBIMIBI KOHE DSJIEMEHTTEPHIH KO3FATYybIHBIH  KOHIUITMOHIIBIK
KBI3MET €TYlH OuIIipei;

- pecypcTapasl TpaHchopmarusiay Koa(ppurmenTi HET131H]1e
TpaHcpopMalUsUIaHFaH pecypcTap/IblH MHai1adblUIbIFbIH Oarasay 9/ici;

- KazakcTanma KapKbUIBIK Kypayimap/bl MaifanaHy apKbUTbl KalMTaJIbl
TpaHcpopMalusIay yIAEpiCiHIErT SKOHOMUKAIBIK MAaTEMAaTUKAIBIK MOJEIb.

3epTTEeydiH TEOPUSJILIK :KOHE TIKIPUOeJiK MaHBIABUIBIFBI PETIHJIC
KAp>KbUIBIK KYypasJlap HapbIFbIH TpaHchopmalusiay OOMbIHINA MIHACTTEPl FHUIBIMU
HET137IeY JKOHE IIeTTy OOJIBIT TaObLIA b

3epTTey JKYMBICBIHAA O3IpJICHreH Mojaenb KazakcTaHJarbl KammTaidl arbIHbI
YAEPICTEPIH TaJIayFa *KoHe OacKapyFa MyMKIHIIK Oeperi, aj OyJ1 ©3 Ke3eTiHIe KapiKbl
CEKTOPBIHBIH KapP>KbUTBIK TYPAKTHUIBIFBIHA JKaF/Iail Kacai Ibl.



3epTTey HOTKECIH eNIIH WHHOBAIIMSUIBIK —J1aMy OarapiiamManapbiH
JMaibIHIAYy1a Kap>KbUIBIK PHIHOKTBI PETTEY/IH PECIyOJIMKAIIBIK JKOHE aliMaKTaparbl
MEMJICKETTIK OpraHjiapbl Maiijiainana aisajbl.

KapXbiblK  Kypanjgap pbIHOTBIH — TpaHChOpMalusaiay TETIKTEPIH €HI13y
MeMJICKeTTIH JkoHe KazakctaH HSKOHOMHKAChl — CalachIHAAFbl  IIAPYalIbLIBIK
CyOBEKTUICPIHIH HWHHOBAIUSJIBIK-MHBECTUIUSIIBIK KBI3BMETIH O€JICeHIpyTe >KaFaait
JKacamIbl.

FoutbiMu KOpBITBIHABLIAD MEH MPAKTUKAIBIK YCHIHBICTAPJbl  SKOHOMHUKAIBIK
MIOHCPl OKBITY YACPICIHAC /Ie Maligaianyra OoaIbl.

HMuccepranus Kazakcran PecnyOmmkaceibiH 2015-2019 xpuinapra apHainFaH
WHTY CTPUSITBIK-UHHOBAIIASITBIK JAaMYybIHBIH MEMJICKETTIK OarapiiamMachiH,
«XaneIkThIK ~ [PO»  OarmaprmaMachlH — JKy3ere  achlpy IIETIHAE TPAKTHKAIBIK
KbI3BIFYIIBUIBIK TAHBITAIBI.



ANNOTATION

Dissertation for the degree of Doctor of Philosophy (PhD) in speciality 60050900
«Finance»

KOSHKINA OLGA VALENTINOVNA

"Transformation of the financial instruments market in Kazakhstan: Theory,
Practice and Methodology **

Relevance of research topic.

Modern development trends of economic systems suggest completely new
approaches to the matter and content of transformation processes of financial
instruments’ market. Due to the fact, that such transformation affects the
effectiveness of distribution of capital across segments of financial market,
importance of the conditional mechanism increases as it allows to create economic
effect from transforming inactive resources into active loan or investment capital on
macro and micro levels.

It should be noted that despite the existence of substantial quantity of scientific
works on the transformation process of capital, resources, financial market and
financial instruments, today there is no research on the concept, content and
transformation types of namely financial instruments, as well as the main principles
of the process mechanism.

It is known that effectiveness of the process of accumulation of a country’s
financial resources depends on existence of attractive investment instruments that
must be transformed along with market needs. Market economy is oriented toward an
advanced system of financial intermediation in the form of banks, stock market and
other institutes of competitive means of resources distribution. Absence of
intermediation is a barrier to movement of capital across main segments of financial
market and, most importantly, across financial market and real sector of a country’s
economy because such redistribution of capital becomes possible only due to
existence and ration al use of financial instruments. Financial instruments become the
efficient means of smooth and timely supply of required resources to the sectors of
economy that need them most at the particular moment of time.

It should be noted that transformation of the financial instruments’ market is
accompanied not only by internal rearrangements, but also affects external integration
processes. The globalization process serves as the basis for this situation. The issue of
capital outflow occurs when there is the deficit of liquid instruments. Immaturity of
the corporate securities’ market, where there is no demand for Kazakhstani
corporations’ shares and bonds, exacerbates the situation on the financial market that
stops fulfilling its mission to support permanent redistribution of capital.

Based on the above information, research of the mechanism of transformation of
financial instruments’ market and contemporary problems stopping its smooth



functioning becomes very important and relevant. Research of transformations in the
financial instruments’ market is relevant to creation of a mechanism that redistributes
financial resources to achieve sustainable economic growth of Kazakhstan.

Purpose and objectives of the study

The aim of the research is generalization and systematization of contemporary
quantitative and qualitative processes of financial instruments’ market transformation,
as well as creating conceptual approaches to manage transformation flows in the
Republic of Kazakhstan using financial instruments.

The following tasks were set and delivered to address this goal:

— Explore and systematize theoretical and methodological aspects of the matter
and content of transformation processes of financial instruments;

— Determine the main principles of effective transformation of financial
instruments’ market;

— Based on regression analysis of the market of financial instruments in
Kazakhstan reveal and substantiate their impact on capital flows;

— Evaluate economic effect from resource transformation using financial
instruments on macro and macro levels;

— Analyze impact of financial instruments from different sectors of Kazakhstani
financial market on inter-segment flow of capital;

— Create an economic and mathematical model of the capital transformation
process in Kazakhstan using financial instruments;

The object of study is the market of financial instruments the Republic of
Kazakhstan.

The subject of research is the system of financial relationships arising from
contemporary transformation processes of financial instruments in economy.

Research methods

Systemic analysis as a method of scientific research of the process of
functioning of financial market and its participants, dialectical methods, methods of
statistical, financial and logical analysis, expert evaluations and regression analysis
were used as a methodological basis.

Scientific novelty of the research:

The following results that have elements of scientific novelty were achieved:

— The author’s interpretation of the notion of transformation of financial
instruments was presented based on advanced study of theoretical and methodological
foundations;

— Types and principles of conditional transformation of financial instruments’
market were determined:;

— The author’s approach to the matter and content of transformation mechanism
of financial instruments’ market was presented,;

— A method of evaluation of benefits from resource transformation based on
computation of the coefficient of resource transformation was presented;



— A regression analysis of the impact of financial instruments’ market on capital
flows was completed. It allows managing transformation processes on the Kazakhstani
financial market;

— An economic and mathematical model of the process of capital transformation
using financial instruments in Kazakhstan was developed,;

— The main measures to improve the mechanism of transformation of financial
instruments’ market of the Republic of Kazakhstan were developed.

Scientific provisions for the defense:

The study produced the following results that define the scientific novelty of the
thesis and are the subject of dissertation defense:

— Author's interpretation of “transformation of financial instruments”, which is a
permanent process of transforming inactive resources into loan and investment capital
using financial instruments that is capable of attaining a certain economic effect;

— Developed principles and types of financial instruments’ transformations, such
as globalization based, local, infrastructural, instrumental, syndicate transformation of
financial instruments;

— Suggested mechanism of financial instruments’ market transformation that
implies a strict structure and conditionally functioning process of moving elements that
achieve a synergetic effect from such redistribution;

— A method of evaluation of benefits from resource transformation based on
computation of the coefficient of resource transformation

— An economic and mathematical model of the process of capital transformation
using financial instruments in Kazakhstan.

Theoretical and practical significance of the research is in scientific
justification and fulfillment of the task of transforming the market of financial
instruments.

The model developed during the research allows analyzing and managing the
processes of capital flows in Kazakhstan, which is a basis of financial market stability.

In addition, the research results can be used by republican and regional state
agencies that perform financial market regulation to create programs of the country’s
innovation development. Implementation of the suggested mechanism of the financial
instruments’ market will facilitate activation of innovation and investment activities of
the state and economic entities in Kazakhstan. The scientific generalizations and
practical proposals can be used to teach a number of courses in economics.

Thesis has a practical value in the light of the state program of industrial-
innovative development of Kazakhstan for 2015-2019, and existence of the " Initial
Public Offering " program.



