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CONCEPT OF DEVELOPMENT OF A MODERN
GLOBAL-ORIENTED INVESTMENT BANK

Abstract. The experience of economic practice of the last century convincingly indicates that the effective
functioning of a market economy is unrealistic in the absence of the ability to raise capital to achieve development
goals and improve the efficiency of the corporate sector. Moreover, any economy based on market principles should
have a well-developed financial system that would ensure the free movement of capital between business entities.

This scientific article discusses the concept of a modern globally-oriented investment bank and analyzes the
global experience of investment banking intermediation in the process of attracting external financing for
corporations by issuing securities. A comprehensive analysis of the main trends, problems and prospects of the
global investment banking business has become a platform for the subsequent development of a number of
recommendations by the author for Kazakhstan investment banking institutions.

The study of these institutions is, of course, very relevant in Kazakhstan. In Kazakhstan, there is currently a
significant imbalance between the level of development of the corporate sector and the capital market. Most of the
Kazakhstani companies at the forefront of the corporate sector of emerging markets have already entered the stage of
development in which further development and implementation of long-term strategic tasks is impossible without
increasing financial leverage, that is, without attracting external financing.

Separately, it is worth noting the insufficient development of this issue in the domestic scientific literature,
which is reflected in the presence of significant shortcomings in the study of investment banking business, as well as
superficial coverage of several aspects of the functioning of investment banking in Kazakhstan.

Of course, the existence and development of the stock market is impossible without financial intermediaries,
because in the modern market economy there is a system of rational division of labor, which means that enterprises
in the real sector should be engaged in production, and organizations in the financial sector should be provided with
financial services, including search for sources financing for enterprises in the real sector From the foregoing, we can
conclude that, firstly, enterprises in the real sector should have a need 1 and the opportunity to attract external sources
of financing, secondly, financial sector enterprises should be able to provide the enterprises with the services they
need, thirdly, the necessary infrastructure must be created to realize all the opportunities of enterprises. Such
conditions developed three to four years ago and were the starting point a new stage in the development of financial
intermediaries in Kazakhstan. It was then that organizations appeared that provided professional services on the
preparation of bond issue prospectuses, as well as on the search for investors, prepare to provide funds for enterprises

Kazakhstan practice, following the world one, brought to life financial institutions that act as a “guide” for
the issuer in the world of investment - investment banks. The investment bank represents the issuer to a wide range
of investors, thereby overcoming the restrictions associated with individual credit transactions. At the same time,
there are investment banks in the market that do not have significant equity capital, the business of which is services
directly for organizing bonded, bill loans, exit [PO enterprises Both of them exist in the conditions of fierce
competition, constantly expanding the range of services, inducing enterprises to use public financing tools
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Introduction

Investment banking plays an important role in financing the economy. This is one of the main areas of
banking investment intermediation (investment banking), the main task of which is to realize the
investment intentions of the client. In this case, the investment bank acts as a professional participant
(intermediary) of the market.

Developing the problem of organizing the activities of specialized subjects of investment banking in
the financial market, it scems appropriate to systematize theoretical approaches to the essence of the
concept of «investment banking», based on the fact that the sphere of investment banking is a promising
area.

It should be noted that the concept of «investment banking» is often identified with the concept of
«investment banking», which complicates its consideration as an economic concept. In addition, there are
various methodological approaches to the classification of investment activities of the bank.

Methods

Methodological studies are general scientific methods of cognition - analysis and synthesis, analysis
and synthesis, content - media analysis, sociography, a system and comparative-historical method that
allows to identify the genesis, sequence and functioning of the digitization stages in agricultural exchange.

Scientific research and experimental-methodical research in the field of banking business.

Results and discussion

Investment banking is given the attention of domestic and foreign authors, among which G. Kaliev,
G. Kalkabacv, O. Demchuk, Y. Mirkin, G. Beloglazov, V. Makarov, A. Ramazanov, Yu. Lapin,
S. Leonov, S. Kozmenko, E.J. Dolan, M. Harris, R. Giovanni, J.M. Honor, S. Singh and others.

Conditionally, investment banking is based on the «three» pillars.

Firstly, this is advice (for example, regarding mergers and acquisitions).

Secondly, the management of assets and securities (i.c., the management of client capital
investments), including the management of various kinds of funds, portfolios, in the interests of third
parties.

Thirdly, directly trading in securities and related services; assistance in the placement of company
securities (IPO, underwriting).

Taking into account the specifics of investment banking, a number of its distinctive features can be
distinguished [1,2]: Investment banking is a direction of banking investment intermediation; Investment
banking is the provision of various kinds of services (financial, consulting, organizational, informational)
in the securities market, in mergers and acquisitions (M&A) [3.4], etc .; Investment banking is the
assistance to clients in the implementation of their investment intentions; Investment banking is one of the
promising areas of investment banking, where the most advanced and complex products are created (for
example, structured products); Investment banking is a supervised and regulated activity (both credit
organizations and other financial organizations) [5,6,7.8]; Investment banking can be carried out both by
banks and other professional participants in the securities market (for example, brokerage and dealer
companies, investment companies).

Thus, investment banking is a supervised and regulated activity of credit and other financial
organizations regarding the implementation of investment intentions of clients in various segments of the
financial market and the provision of related consulting, analytical and other services.

The presence of banks in the stock market is logical: banks, as professional intermediaries of the
financial market with a significant resource base, strive to invest part of it in the profitable segments of the
financial market, in particular, the securitics market [9,10,11].

Many Kazakhstan banks position themselves as investment. From the layman's point of view, any
bank is an investment bank, since it invests funds placed by customers on deposits. At the same time, the
investment bank has a very precise definition - it is an investment institution that deals with the placement
of new issues of securities. It 1s more correct to consider an investment bank not as an investor, but as a
financial intermediary. A company that wants to place (that is, sell) a new issue of its securities may
attract an investment bank to place this issue. Very often, an investment bank is involved in financial
projects at the earlier stages of their implementation, so that the investment bank's experts help the
company management decide what kind of securities and when to issue, in order to attract the necessary
amount of financing on the most favorable conditions [12].
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Investment activities of banks can be divided into their own investment activities and investment
banking (or banking investment intermediation, investment banking).

Banks own investment operations are carried out at the expense of own and borrowed funds. The
main goal of such operations is asset diversification, increasing bank liquidity and generating income.

Investment banking (investment banking, banking investment intermediation) is not associated with
the attraction and allocation of resources by banks on their own behalf. Investment banking brings
commission income to the intermediary. Leading investment banks account for about 60-70% of the
income associated with the provision of investment banking services.

Globally, investment banking has an important role and place in the global economy. Investment
banks have development prospects in Kazakhstan. The practical application of the proposed theoretical
and methodological foundations of the categorical apparatus in the field of investment banking creates the
necessary conditions for the further development of this area of investment banking in Kazakhstan.

The presence of banks in the stock market is logical: banks as professional intermediaries in the
financial market, with a significant resource base, strive to invest part of it in the profitable segments of
the financial market, in particular, in the securitics market. According to this position, a mixed stock
market model is being formed in Kazakhstan [13,14].

According to this model, banks are one of the participants in the domestic securities market. As you
know, the activities of banks in the securities market involve certain risks that are directly reflected in
classic banking operations. In this regard, the issues of considering the inherent risks and clarifying the
nature of the category «investment banking» do not lose their relevance.

We are in solidarity with the position of O.1. Lavrushina, who claims that «the danger of new crisis
phenomena in modern banking is largely due to a change in the structure of banking assets: banking
operations are becoming more diverse, risks are more noticeable, and tools are more exotic» [15]. The
resource structure of different banks is very diverse, which is explained by the specific features of the
activities of each particular bank (the goals pursued and the policies pursued, the number and nature of
clients served, regional and other special conditions, etc.) [16,17].

In contrast to bank investments, the ability to take and issue bank loans depends on the general
emerging economic situation. During a downturn in business activity, aggregate demand for bank loans
usually decreases, and banks invest funds that might otherwise be given into a loan in securities. During
periods of boom, when industrial firms show increasing demand for loans from commercial banks, banks
usually sell part of their securities in order to free up additional funds for the subsequent issuance of loans.

Currently, the world economy is rapidly changing - there is a slowdown in global economic growth,
there are some imbalances in global financial markets. Economists and politicians in several post-Soviet
countries argue that there is a global economic crisis in the world. At the same time, in the European
Union countries in 2018, GDP grew by 1.6%, in the United States - by 2.3%. Along with other countries
in which there is an economic recession (Russian Federation, Kazakhstan, Ukraine, Uzbekistan,
Azerbaijan, Venezuela, Greece, etc.) [18,19, 20].

The Republic of Kazakhstan needs to look for its place in a new, extremely competitive world,
because it has exhausted all the previous growth drivers, mainly related to the growth of the Russian
Federation (oil duties, the voluminous Russian market with growing purchasing power, the relative
competitiveness of Kazakhstani products on the Russian market, supported by regular devaluations of the
Kazakhstan tenge).

Now for every percentage point of growth will have to compete with other countries. Under these
conditions, it is impossible to achieve sustainable economic growth only by increasing internal efficiency
or «warming up» the economy with unsecured emissions, especially since we were not able to generate
sufficient national capital.

In our opinion, not all representatives of the Kazakhstani economic elite are fully aware of the need
for deep transformations that can help the Belarusian economy become adequate to the challenges that
await it in a tangible future.

Most economists agree that one of the most important factors in the innovative development of the
economy of most states, in addition to the development of the IT industry, nano-technologies, renewable
energy, is the development of the financial market and its efficiency, determined by the mechanism of
interaction between investors and investment recipients and its costs. Optimization of this mechanism and
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minimization of its costs are the tasks of various financial intermediaries, including financial institutions -
professional participants in the financial market, referred to in the economic literature as investment
banks. The analysis of such financial institutions and their activities is due to the need to expand the
investment activity of the banking sector as an important factor in the development of the economy of the
Republic of Kazakhstan.

One of the main directions of the development of the entire banking system for the long term is a
significant increase in financing of the real sector of the country's economy, the depreciation of fixed
assets in most sectors of which is close to reaching a critical value, which makes it impossible to maintain
the competitiveness of its products in the world market and, as a result, leads to problems in the balance of
pavments, in the foreign exchange market, impedes the achievement of price stability and ultimately
affects the social sphere.

The importance of specialized banks in the investment sector has recently increased. A typical activity
of an investment bank is a combination of underwriting services, mergers and acquisitions services,
advisory services to corporate clients and governments, brokerage services, lending to clients and
settlement transactions. The scope of underwriting and mergers and acquisitions services directly depends
on the number and volume of IPOs, the desire of issuers to enter the primary market with new issues, and
surges in the mergers and acquisitions market. A modemn investment bank is a structured investment
business holding, in which the main principle of structuring is the presence of a specific client base.

Summary and Conclusion

As a result of increased competition in recent decades, the cost of intermediary services has
significantly decreased, especially the size of commissions, which created the prerequisites for a curious
trend: investment banks began to compete not only with their traditional rivals - commercial banks, but
also with their customers.

Currently, there is a tendency towards the universalization of banking operations. The need to find
other ways to increase the profitability of banking operations was caused by increased competition
between credit institutions, as well as the emergence of new opportunitics in the context of the
development of the financial market.

The result of this search was a sharp increase in the number of operations carried out by the bank, as
well as the development of forms of investment activity: financing of investment projects, leasing,
portfolio management of client investments, consulting services, etc.

The participation of banks in project financing has expanded, in which banks independently prepare
an investment project or provide clients with advice, pay the costs of the project, and often banks become
co-owners of shares in newly created enterprises. The desire to universalize banking is inherent in the
credit systems of all developed countries, but each of them has its own characteristics. It should also be
noted that the success of investment banks mainly depends on the degree of formation of the securities
market. Based on the foregoing, we can say that the allocation of investment banks as a special type of
financial institution implies a high degree of development of the securities market.

Commercial banks of Kazakhstan are going through a difficult stage of development. The economic
downturn caused by the latest economic events in the country and in the global economy complicates the
work of banks.

Today, the issues of the state’s active participation in supporting commercial banks and developing
the interaction of the banking and real sectors of the economy are acquiring special significance. In the
work of famous Kazakhstani scientists, it is noted that «during the period of economic recovery, the public
and private sectors prefer to keep their distance, and in a situation of crisis and depression, their
connections are strengthened».

Most theories of financial intermediation are developed for developed market systems, balanced by
money supply and demand, with adequate financial and credit mechanisms. In such economic systems,
there are many alternative channels that provide an effective capital outflow, in connection with which the
redistributive function of banks gradually loses its relevance as a subject of scientific and theoretical
research, without losing practical importance as a channel for transforming savings into an investment
resource of the economy.
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This circumstance determines the differences in approaches to studying the role of banks in the
economy in the works of Western and Kazakhstani scientists.

For domestic specialists, the key is the function of transforming savings into investments, and the
functions of reducing the asymmetry of information and transaction costs are more likely to be secondary
or related.

Sharing the opinions of well-known Kazakhstani scientists, we believe that it is in the system-forming
function of the bank to transform savings into investments, inter-industry and inter-regional overflow of
capital that its essence lies. The Bank, in its essence, is an institutional investor with a social and economic
responsibility for organizing, servicing the real sector of the economy, and preserving the funds of savers.
This idea of the essence of banking reflects the theoretical aspect of the macroeconomic theory of banks.
From a microeconomic point of view, a bank, as a financial company, is an entity whose goal is to
maximize profits in the process of providing intermediary services between lenders and borrowers.

Thus, having studied a wide range of scientific works of Kazakhstani and foreign scientists on
determining the content of the studied concept, as well as methodological and instructional materials, we
consider it necessary to highlight the microeconomic and macroeconomic aspects of the investment
activities of commercial banks. The criterion for differentiation is the purpose of the bank’s investment
activity: maximizing bank profits, diversifving investments - at the micro level, increasing the volume of
gross social product, developing the social sphere due to the growth of bank investments in the economy -
macro level.

Having analyzed the totality of sources, we formulate a definition of the category «investment
banking». In our opinion, investment banking is a supervised and regulated activity of a credit
organization (or its separate division) in the securitics market, aimed at optimizing active-passive
operations. Thus, taking into account the underdevelopment of the domestic stock market, the expansion
of commercial banks' interest in activities in this market, the issues of differentiation and minimization of
risks from investment and classical banking activities remain unresolved, as well as recommendations for
further directions of development of investment banking in Kazakhstan.
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X aybIKapalblK Iy MAHHTAPIIbIK-TEXHUKAIBIK, yHuBepeuTeTi, IIbvkenT Kanacsl, Kazakcran PeciryGimkachr,
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KA3IPTT 3AMAHFBI JKAhAH/IBIK-BAF TAPJIAHFAH
VHBEC TUIUSUIBIK BAHKTI IAMBITY TY/KBIPBIMJIAMA CBI

AHHOTANMSA. OTKEH FaCBHIPJaFbl SKOHOMHKAIBIK ITPAKTHKAHBIH TOKIpHOECT JaMy MaKCaTTAPBIHBIH Ky3ere achIpbUIyhIHA
JSHE KOPIIOPATUBTIK CEKTOP/BIH THIMIUTITIH apTThIPyFa KauTal TapTy MYMKIHJITIHIH »KOKTHIFBIHAH HAPHIKTHIK, SKOHOMUKAHBIH
THIMJI KYMBIC iCTE€Yl MYMKIH eKeHIriHe poanmenpeiii. CoHbMeH Oipre HApPBIKTHIK KardaaTTapra HeTi3JIeNreH Ke3-KelreH
SKOHOMHKA TIAPYaITbUIBIK CyOhEKTiIEp] apachiH/ia KaUTAIIBIH epPKiH KO3FAIBICEIH KaMTaMachl3 €TETiH JlaMbIFaH KapiKbl JKyieci
Gonybl THic. Byl cypaHbIM Garajibl KaFasjap HApPbEBIMEH TONBIFBIMEH KAHAFATTAHJBIPBULIBL, OYIT KOpPIIOpaIHsiapra Oaraibl
KarasJiap sl MbFapy apKbUTHl CHIPTKBI KAPKbUTAHIBIPY AL JKBULIAM KOHE THIMJI TapTy, WHBECTUIIMSIIAD MEH KaXKeTTi KalmMTal
apachIHJIAFbI KAXKETTI TETe-TEHIIKTI cakTay JKoHe KOIjiay .

byn Makana 3amaHayu kahaHuplK OarJaplaHFaH MHBECTHIMSUIBIK OaHK TYKBIPHIMIAMACHIHA KATBICTHI JKOHE Oaralibl
Karasiap/ipl MIBFApy apKpUIbl KOPIIOpaIMsiap YIH CHIPTKBI Kap:KbUIAHABIPY/IBI TAPTY TIPOTICCIH/IC MHBECTHITHIIBIK OAHKTIK
JEATBIKTEL JKY3ere achIpyIbIH QeMIK TIKIpUOeciH Talgaiapl. ONeMAIK WHBECTHINIIIBK OAHKTIK OW3HECTIH Heri3ri
ypaictepiHe, TpoOneMalapblHa KOHE TIIepCIICKTHBANApbIHA JKaH-KAKThl Tanjgay Ka3akcTaH —HHBECTHIMSUIBIK-OAHKTIK
HMHCTUTYTTApPHI YIIH GipKaTap YCHIHBICTAPIBI OIaH 3pi JaMBITy YITIH TYFBIP GOJIHL.

By MHCTUTY TTapIbl 3epTTey, apuHe, KazakcraHa eTe MaHp3 IR KasakeTaHaa Kasipri yakpITTa KOPIIOPaTHBTIK CEKTOP MEH
KaIMTal HAPBIFBIHBIH, JlaMy JICHTeli apachIHIarbl eyl colkeccistik Gap. JlaMbIT Kele sKaTKaH HaphIKTapJarkl KOPIOPaTHBTL
CEKTOP/IBIH, ATIBIHEBI KATAPBIH/AFbl Ka3aKCTaH IbIK KOMITAHHSIIAP/IBIH OachiM GeIiri aMbIll Kelle JKaTKaH JaMy Ke3eHiHe Kipi,
OHJIa Y3aK MEP3iMJIi CTPATETMSUTHIK MiHACTTEP/I OJAH opi JaMBITY KOHE JKY3€re achlpy KapiKbl JICBEPE/UKIH YIFANTYChI3, SFHU
CBIPTKBI KAPKBUIAHIBIPY JIBI TAPTIIAM, MYMKIH eMec.

MuBecTrisIIbIK, GaHKTIK OM3HECTI 3epTreyjie eneyil KeMimimikrep Gap, coHpaii-ak KazakcTaHAarbl WHBECTHITHSIIBIK
GaHKUHTTIH JKYMBIC iCTeyiHIH GipKaTap aclleKTLTIEepiH erkel-Ter kel Jkapusiiay apKbUThl KopiHic TaGaThIH OTAHABIK FHUIBIME
anebuerTepe OYII MaceleHIH KeTUIIPUIMETeHIH aTal oTy KaKeT. ATall aifTKaH/a, Ka3ipri 3aMaHfhl afeCueTTe XaTbIKaparblk
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KalmTall HapbhIFBl JKaF/laiblH/[a MHBECTUINSUIBIK, OaHKTIH OoceKeNecTiK JKaFjalfblH Taljayra apHaFaH ic KY3lHJE eIKaH/jai
Ipremi KYMBICTap KOK,.

OpHHe, KOP HApbEBIHBIH OONyBl KoHE JaMybl KapKbUIBIK JEIJalIapchl3 MYMKIH eMec, OWTKeHI Ka3ipri HapbIKTBHIK
SKOHOMUKA KaFJaifblH/a eHOEeK pecypcTapblH YTHIMJBL 0oy Kyiteci Gap, sFHH HaKTBl CEKTOPJArbl KACIOPBHIH/AP SHIPICIIeH
afHaIBICYBl KepeK, all KapKbl CEKTOPBIHArbl YHbIMAAp KapKbUIBIK KbI3METTEpMEH KaMTaMachl3 €TLIyl Kepek, COHBIH iIIiH/Ie
JIepeKKe3/iepal 13eyl kepek HakThl ceKTOopAarbl KACIIOPBIHAAPALI KapKbUIaHappy JKoFapbiga alThUraHaapaaH, OipiHIieH,
HAKTBI CEKTOP/IAaFbl KCIIOPHIHapra KaKeTTUIIK GOyBl KepeK JereH KOPBITBIH/BI Kacayra Oomapl. bipiHIijieH, %oHEe CHIPTKBI
KapKbUTaHABIPY KO3/epiH TapTy MYMKIHJITL, eKIHIJeH, KapKbl CEKTOPHIHBIH KACIIOPHIHAAPHl KACITOPhIHAApFa KaKeTTi
KBI3METTEp/i YChIHyFa KaGineTTi GOMybl Kepek, YIIHIIIEH, KACITOPhIHAAPALIH GapiblK MYMKIHIIKTEPIH ICKE achIpy YIIH
KakeTTi MHQPaKyphUIBIM KYPBUIYBI Kepek.MyHall skarjaiinap YII-TepT KbDI OYpHIH JaMbFaH koHe OacTay HykTeci GoiraH
KazaxcTanarbl KapsKbl e IalapbIHBIH JaMybIH/aFbl ’kaHa ke3eH. J[ol coll ke3/ie oOIuraIusiiap MibFapbUIbIMBI IIPOCIIEKTLIEPIH
JalbIHay, COHlal-aK MHBECTOPIAP/IBI 13/1ey GOMBIHITIA KACITKOM KI3METTEp YChIHATHIH YHBIMAAP Maiiia GOMIbL, KaCITophIHIapra
KapakaT YCBIHyFa JaibIH/aIIbL.

Onemik Taxipudere cylieHe oThIphIT, Kazakcran Toxipubeci MHBECTHISIIAD SNIEMiHJe - MHBECTUIMSIIBIK OaHKTep YIIIH
SMUTEHT YIIIH «KeTEKII» Pell aTKapaThlH Kap:Kbl HHCTUTYTTapBIH eMipre oKeral. THBeCTHIMSIIBIK GaHK SMUTEHTTI KeH ayKbIM/IbI
WHBECTOpJIApFA YCBIHAJIBI, OCHUIAMIIIa »KeKe HECHeNiK oleparsuiapMeH OalllaHBICTBI ITIEKTEyNep/l €Hcepeli. HaphIKTa
afTapiIbIKTall MEHITIKT] KaluTalbl )KOK MHBECTHISUIBIK CaHKTep Oap, oNapiblH KbI3MeTi Tikerlell obnurarwsiiap, BeKCcenbaep,
MIBIFY I YUBIMIACTRIPY KbI3MeTTepl Gopit Tabbrmanst [PO kacimopbmaaper Exeyi Katan GacekeTecTiK Kar JalbIHa eMip CYpiT,
KBI3MET TYPIEPIH YHeMi KeHEHTII, KacIophIHAap (bl MEMIEKETTIK Kap KbUTAHIBIPY KYPATIaphIH KONIaHyFa MOKOYp eTel.

Tyiii ce3nep: VHBeCTHITMSUIBIK OAHKUHT, KAPYKbI, SKOHOMUKA, OaHK, Oaralbl Karas/ap.
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KOHIENINA PA3BUTHUA COBPEMEHHOI'O
TJIOBAJIBHO-OPUEHTUPOBAHHOI'O MHBECTHUIIMOHHOI'O BAHKA

AnHoTanust. OIBIT XO3SMCTBEHHONW IIPAKTUKU IIOCIETHETO CTONEeTHs YOSJUTENBHO CBUJCTENBCTBYET O TOM, 4YTO
sddexTrBHOE (PYHKIMOHMPOBAHKUE PHIHOYHON SKOHOMHKH HEpealbHO B OTCYTCTBHE BO3MOXKHOCTU IIPUBJIEKATh KaldTal JyIs
peanmzaruy Ienel pa3BUTHS U HOBBINICHUS SPPEKTUBHOCTH PaGOThl KOPIIOPATUBHOTO cekTopa. [Ipu 3ToM jrobas SKOHOMUKA,
OCHOBaHHAsl Ha PHIHOYHBIX IIPUHIIAIIAX, JOJKHA UMETh XOPOIIO Pa3BUTYIO (HHAHCOBYIO CHCTEMY, KoTopas obecneunBaia Obl
cB0O0O/THOE TIepeMEITIEHHE KallhTala MEKILy XO3SHCTBYIONMMU CYOBEKTaMHU.

B mHacrosmeli HayuHOM crarhe paccMaTpHBAaeTICs KOHIIEIIMS — COBPEMEHHOIO  II00aIbHO-OPUEHTUPOBAHHOTO
VHBECTHITMOHHOTO OaHKa U aHAIM3UPYETCsS MUPOBON OIBIT OCYIECTBICHHS MHBECTHIMOHHOI'0-0aHKOBCKOTO ITOCPEHUYECTBA B
Ipoliecce IPUBJIEUEHMS BHEIHETO (UHAHCUPOBAHMS ISl KOPIIOPAIM IIyTeM SMHUCCUM IIEHHBIX OyMar. BcecTopoHHUM aHam3
OCHOBHBIX TEHJICHIMH, IIpoOIeM M IIEPCIIEKTHB MHPOBOTO HMHBECTHIMOHHO-OAHKOBCKOI'O Om3Heca crai ImiaTdopmoit s
TIOCTIE Y FOITEH BEIPabOTKH aBTOPOM Psijia PEKOMEH IAITUi Ul Ka3aXCTaHCKUX UHBECTUI[HOHHO-0aHKOBCKUX HHCTUTYTOB.

HWceneoBanue 3TUX HHCTUTYTOB, O€3YCIOBHO, BEChMa akTyalbHO B Ka3aXCTaHCKUX ycloBusiX. B Kaszaxcrane B Hacrosmee
BpeMsl CYIECTBYET OIIyTHUMas JUCIIPOIIOPIHS MEKAY YPOBHEM Ppa3BUTHS KOPIIOPATHBHOIO CEKTOpa U PhIHKA KalUTanla.
BoIpIMHCTBO Ka3aXCTAaHCKUX KOMIIAHMM, HAXOJISIIXCS B aBaHrap/e KOPIOPATUBHOTO CEKTOpa Pa3BUBAIOIIMXCS PHIHKOB, YK€
BOIUIM B Ty CTaJMIO DPa3BUTHUS, IIPH KOTOPOH JalbHEHIlIee pa3BUTHE U pea3alisl JOITOCPOUHBIX CTPATEIHUECKUX 3a]ad
HEBO3MOKHBI €3 HapalluBaHus! PUHAHCOBOTO PhIYara, T0 ecTh 0e3 IPUBICUEHHUS BHEIHEr0 (PUHAHCHPOBAHUSL.

OT/JenbHO CTOMT OTMETHTh HEJOCTATOUHYIO pa3paloTaHHOCTh JaHHONW IIPoOJeMaTHKH B OTEUECTBEHHON HayuHOH
JMTepaType, YTo BhIpakaeTcsl B HAMMYMH CYIIECTBEHHBIX HEJOUETOB B HUCCIIEIOBAHUN MHBECTUIMOHHO-0AHKOBCKOTO OU3Heca, a
TaK’Ke IIOBEPXHOCTHOM OCBEIIEHUH PsiJia aclleKTOB (yHKIIMOHUPOBAHNS HHBECTUIMOHHOT0 OaHKuHTa B KazaxcTaHe.

besycnoBHO, cymiecTBOBaHHME M Pa3BUTHE (QOHJIOBOTO PHIHKA HEBO3MOXKHO 0€3 (UHAHCOBBIX IIOCPEIHMKOB, BEIb B
COBPEMEHHON PHIHOYHOM SKOHOMHKE CYIIECTBYET CHCTEMA PAIMOHAIBHOTO PasjIefieHus TPy Aa, YTO 03HAUAET, UTO IIPEIIPUSITHS
PEaNbHOTO CEKTOpa JIOJKHBI 3aHUMAThHCS IIPOU3BOJCTBOM IIPOJYKIMM, a OpraHM3allid (PUHAHCOBOTO CEKTOpa - OKa3zaHHEM
(UHAHCOBBIX YCIYI, B TOM WYHCJIE II0 IIOMCKY WCTOUHHMKOB (DUHAHCHPOBAHMS IS IIPEMIPUSITHH pealbHOro cekropa M3
BBIIIECKA3aHHOTO MOKHO CJIefaTh BBIBOJ O TOM, YTO, BO-TIEPBBIX, V IPEIPUATHII PEATbHOIO CEKTOpa JOIKHA IOSBUTHCS
OTPeGHOCTE ¥ BO3MOKHOCTh B IIPUBJICUEHNH BHEIITHUX UCTOYHUKOB (PMHAHCUPOBAHUS, BO-BTOPBIX, IPEAIIPHUATHS PUHAHCOBOTO
CEeKTOpa JODKHBI MMETh BO3MOXKHOCTH IIPEJOCTABUThH IIPEUIPUSTHSIM HEOOXOJUMBIE MM YCIIYTH, B TPETBHUX, JOJKHA OBITH
coszjlaHa HeoOxomMasi HHPPacTPYKTypa UL Pear3alii BceX BO3MOKHOCTEH IpeIpustuii Takue ycIoBUSI CIOKUINCH TPU-
YyeThIpe T'0/a Haza/| U SIBUINCHh OTIIPABHOM TOUKONM HOBOTO STalla PasBUTHS (PUHAHCOBBIX ITocpeMHMKOB B Kaszaxcrane. meHHO
TOT/[a TIOSIBIUIMCH OPTraHU3allH, OKa3bIBAIOIIME Ha IMPO(ECCHOHAIBHON OCHOBE YCIYTH II0 IIOJTOTOBKE IIPOCIEKTOB SMHUCCHUU
o0 aIyif, a Takke IOUCKY HHBECTOPOB, TOTOBBTE IIPEIOCTABUTH JICHEKHBIE CPE/ICTBA IS IIPEMIPUSITHI

KazaxcraHckas IpakTHKa, BCIIE]| 3a MUPOBOM, BbI3Balla K KU3HU (PUHAHCOBBIE MHCTUTYTHI, BBICTYIIAIOIIHIE «IIPOBOTHUKOM)
VI SMUTEHTa B MUPE UHBECTHUIIMI - MHBECTUIIMOHHBIE OaHKU VHBECTHIMOHHBIN GaHK IIpe/ICTaBIBIeT SMUTEHTA IMIUPOKOMY KPYTY
HMHBECTOPOB, TEM CaMBIM, IIPEO/I0IEBast OTPAHNYEHHUS, CBSI3aHHBIC C MH/MBU/Y AIbHBIMU KPEUTHBIMU CJeIKaMU B To e BpeMs,
HAa PHIHKE [IPUCYTCTBYIOT UHBECTUIMOHHBIE OaHKY, He 00IaJaloNye 3HaUNTEIbHPIM COOCTBEHHBIM KallUTalIoM, OCHOBOH OH3Heca

— 118§ ——




ISSN 2224-5294 1.2020

KOTOPBIX SIBJITIOTCS YCITYTH HEMOCPEICTBEHHO TI0 OPraHN3aIiy OOINTalTHOHHEIX, BEKCETHHBIX 3afiMOB, BBIXO/IY TIPEATIPUSITHI Ha
IPO U Te, u Apyrue CYIIECTBYIOT B YCIOBHSIX KECTKOW KOHKYPEHIIMH, TIOCTOSHHO PACIHPssi KOMIUIEKC YCIYT, CKIOHSS
TIPEMIPUSITHS K MCIIONb30BaHUIO ITy GIIITIHBIX UHCTPYMEHTOB (GUHAHCHPOBAHKSL.

KitoueBble c10Ba: MHBECTUIMOHHBIN GaHKUHT, GUHAHCH, SKOHOMIKA, GaHK, TIeHHbIEe OyMarm.
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