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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 IPO enterprises Both of them exist in the conditions of fierce
competition, constantly expanding the range of services, inducing enterprises to use public financing tools

Keywords: investment banking, finance, economics, bank, securities.
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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 seems 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. Kalkabaev, 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.e., 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 securities 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 is 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].

— 14—
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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 securities 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.I. 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
115
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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
payments, 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 modern 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 opportunities 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, diversifying 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 securities 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.

A.T. Kokenora!, I 'U. A6aukepumona?, K.M. Kaubikyios’, A.K. Kynemesat, A.A. lllaxuesa’

X anbIKapalblk I'yMaHUTApIbIK-TEXHUKAIBIK YHUBepcuTeTi, IlbiMkeHT Kanackl, Kazakcran Pecry6aukach;
>M.Oye30B atbinaarsl OHTYCTiK Kasakcran MemiekeTTik ynusepcureTi, IbIMkenT Kanacel, Kasaxcran Pecry6iukacsr;
3 AWMAaKTBIK 9JIEyMETTIK-UHHOBALMSIIBIK yHUBepcuTeTi, Kasakcran Pecry6iukacsr,
4Axanemuk A.Kyar6exos ateinarsl Xansikrap Jlocteirsl yuusepeureti, [biMkenT Kanacel, Kasakcran Pecry6iukacsr;
SMappan Canap6aeB aTbiHaarbl HHCTUTYT, LlIbIMKenT Kanacel, Kazakcran Pecry6ukach

KA3IPTT 3AMAHFBI )KAhAH/IBIK-BAFJIAPJIAHFAH
WHBECTUIUSIIIBIK BAHKTI JAMBITY TYKBIPBIMIAMACBI

AHHOTaUMs. OTKEH FachIp/iarbl SKOHOMHKAIIBIK MMPAKTHUKAHBIH TOKipuOeci naMy MakCaTTapbIHBIH JKY3€re achbIpbUIybIHA
JKOHE KOPIIOPATHBTIK CEKTOP/BIH THIMIUIITIH apTThIpyFa KalKuTal TapTy MYMKIHIITIHIH )KOKTBIFBIHAH HAPBIKTHIK YKOHOMUKAHBIH
THIMJI JKYMBIC icTe€yi MYMKiH ekeHuirine monenpeiini. CoHbIMeH Oipre HapbBIKTBIK KaruaaTTapra HETI3JENTreH Ke3-KelreH
HKOHOMMKA IIApYaIIbUIBIK CyOBEKTIIepi apachlH/ia KalUTaJAbIH PKiH KO3FAIBICHIH KAMTaMachl3 €TETIH JJaMBbIFaH KapiKbl XKyiieci
Gonysl THic. By cypaHpIM Oarayibl Kara3gap HapbIFBIMEH TOJBIFBIMEH KaHAFraTTaHABIPBULABI, Oy KOpIiopanusuiapra Oarajbl
Kara3Jap/bl LIbFapy apKbUIbl CBIPTKBI KAPKbUIAHABIPYIbI JKbULIAM JKOHE THIMJII TapTy, MHBECTULMIAP MEH KaXETTI KaluTal
apachIHAAFbl KAKETTI TeMe-TeHIIKTI CaKTay KoHE KOJay.

byn Makana 3amaHayd sxkahaHIbIK OariapilaHFaH HWHBECTHLMSUIBIK OaHK TYXKBIPbIMIAMachlHAa KAaTBICTBI JKOHE Oarasibl
Kara3gap/bl IIbIFapy apKbLIbl KOPHOpPALUsIap YIIIH CHIPTKBI KApXKbUIAHIBIPYIbl TapTy HPOLECIHIEC MHBECTHLMSUIBIK OaHKTIK
JIENIANIBIKTEL JKY3€T€ AacChIPYABIH QJNEMIIK TOHKIPHOSCIH Tammaiibl. ONEMIIK HHBECTUIMSIIBIK OaHKTIK OW3HECTIH HeETi3ri
ypaicTepine, mpoOiieManapblHa SKOHE MEpCHEeKTHUBAJApblHA JKaH-KaKThl Tangay Kas3akcTaH MHBECTHIMSUIBIK-OaHKTIK
WHCTHUTYTTapBI YIIiH OipKaTap YCHIHBICTAPAbI OJ[aH Spi AAMBITY YIUiH TYFBIP OOJIABL.

By uHCTHTYTTap B! 3epTTey, opHHe, Kaszakcranna ete MaHb3abl. Kasakcranaa Kas3ipri yakpITTa KOPIOPATUBTIK CEKTOP MEH
KaluTaj HapBIFBIHBIH JlaMy JCHIeill apachbIHIAFbl eneyii colikeccizmik Oap. Jlambln Kene jKaTKaH HapbIKTapAarbl KOPHOPaTHBTI
CEKTOPABIH AJIABIHFBI KaTapbIHJIAFbl Ka3aKCTaHbIK KOMIAHUSIAPIbIH OackiM OeIiri aMblll Kele jKaTKaH AaMy Ke3eHiHe Kipni,
OHJa Y3aK MEpP3iMIi CTPAaTerHsUIbIK MIHACTTEPAl OJaH Opi JaMBITy JKOHE JKY3ere achlpy KapiKbl JIEBEPEKIH YIFANTYCHI3, SIFHH
CBIPTKBI Kap KbUIAHBIPY bl TAPTIAH, MYMKIH eMec.

MuBecTnimsinblk OaHKTIK OM3HECTI 3epTTeyne eneyni KeMmiimikrep Oap, coHmai-ak KaszakcTaHmarsl MHBECTHIMSUIIBIK
OAaHKHHITIH JKYMBIC iCTCYiHIH OipKaTap acIeKTiepiH erKed-TerKeiili >kapHsiiay apKbUIbl KOpiHIC TaOaThIH OTAHABIK FHUIBIMHU
onebuerTepae OYJI MOCENCHIH KETUIMIPIIMEIeHIH aTal oTy KaKeT. ATam alTKaH[a, Ka3ipri 3aMaHFbl oIcOUETTE XaJbIKapaJbIK
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KaluTaJl HapbIFbl JKarJalblHAa MHBECTHULMIBIK OAaHKTIH OOCEKeNeCTiK >KarlalblH TajlJayra apHalFaH ic XKy3iHJAE eIIKaHaal
iprei >KyMbICTap JKOK.

OpHHE, KOp HApPBIFBIHBIH OONyBl XOHE IaMybl Kap)KbUIBIK JAENJalfapchl3 MYMKIH eMec, OHTKEHI Ka3ipri HapBIKTBHIK
9KOHOMHKA JKaFalblHIa €HOCK pecypcTapblH YTHIMIBI 06y jKyiieci Gap, sSFHH HaKThl CEKTOPJaFbl KOCIHOPBIHAAP OHAIpiCIICH
aifHaJBICYBl KEPEK, all Kap)Kbl CEKTOPBIHIAFbl YIbIMIAp KapiKbUIBIK KbI3METTEPMCH KaMTaMachl3 €Tyl KepeK, COHBIH ilIiHae
Jepekke3ziepai i3aeyi kepek HakTel cekTopaarbl KocimOpbIHAApbl KapKbuianablpy JKorapbina aiTeurrannappal, OipiHIIiieH,
HAKThI CEKTOPJarbl KaCIMOpbIHAapFa KaXKeTTUIiK O0Iybl Kepek JereH KOPBITBIHABI xkKacayra Oosiaasl. BipiHIIineH, )koHe CBIPTKEI
KapXKbUIAHABIPY KO3[CPiH TapTy MYMKIHIIT, CKIiHIIIJAEH, KapXbl CEKTOPBIHBIH KACIMOPBIHAAPHI KACIIOpPBIHIAPFAa KaKeTTi
KbI3METTEep/i YChIHyFa KaOigeTTi OOyl Kepek, YIIiHIIICH, KOCIHOpPBIHIApABIH OapiiblK MYMKIHAIKTEpiH iCKe achlpy YILIiH
KaxeTTI MHQPaKyphUIBIM KYPBUTYHl Kepek.MyHpmall skaFgaiiap yII-TepT >KbUT OYypBIH JaMBIFaH jkoHe Oacray HYKTeci OoiFaH
KasakcTraHaarsl KapiKbl Ie1a1JapbIHbIH JaMybIHIAFbl jkaHa Ke3eH. JIoi coi ke3zie o0nurauusiiap mbFapblIbIMbl IPOCTIEKTUICPiH
JaiibIHaY, COHail-aK MHBECTOPIIapAbI i3/1ey OOMBIHIIA KOCIIKOH KhI3METTEp YChIHATHIH YilbIMIap naiina 60s1/pl, KaCinopelHaapra
KapaxxaT YChIHYFa JailbIH/IaIIIbI.

OneMIik Taxipubere cylieHe oTeIpbin, Ka3akcTan ToxipuOeci HHBECTHLMSIIAP QIEMIHAE - WHBECTULMSUIBIK OAaHKTEp YIIiH
OMHUTCHT YLIIH <OKETEKIII» POJl aTKApaThlH Kap’Kbl HHCTUTYTTapbIH eMipre akei . IHBeCTHIHAIIBIK GaHK SMUTEHTTI KEH ayKbIM/IbI
WHBECTOpJIAPFA YCBIHAJBI, OCBLIaifllla JKeKe HECHEeNK onepauusiiapMeH OalyaHBICTBI ILIEKTEYJEpZl eHCepedi. HapbIKTa
aifrapiplKTaif MEHIIIKTI KannuTalbl )KOK MHBECTULMSUIBIK OaHKTEep Oap, OnapblH KbI3METi Tikeliel oOnurauusiiap, BEeKCelblep,
LIBIFYIBI YHBIMIACTHIPY KbI3MeTTepi Ooubin Tabeuiagsl [PO kocimopeianapsel Exeyi katan GocekenecTik xarFIaifblHIa eMip cypim,
KBI3MET TYPJIEPiH YHEMI KEHEHTIM, KOCIHOPBIHAAPABI MEMIIEKETTIK Kap KbUIAHIBIPY KYPaJIapblH KOJIIaHyFa MOXOYp eTei.

Tyiii ce3nep: MHBecTUUMSIIBIK OAHKUHT, Kap)Kbl, SKOHOMHKA, OaHK, Oaralibl Kara3aap.
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"MeskyHapOIHbIHA I'yMaHUTAPHO-TEXHMYECKUH yHUBEPCHTET, ropon LIIsvkenT, PecyGuka Kasaxcran;
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KOHIEINIUSA PASBBUTHUSA COBPEMEHHOI'O
I''TOBAJIBHO-OPUEHTUPOBAHHOI'O MHBECTUIIMOHHOT'O BAHKA

AHHoTaumsi. ONBIT XO3SHCTBEHHOH NPAKTHKU IOCICIHErO CTOJETHS YOEAMTENBHO CBUJIETEIBCTBYET O TOM, YTO
s pexruBHOEC (HYHKIMOHMPOBAHUE PHIHOYHOW 3KOHOMUKH HEpeajbHO B OTCYTCTBHE BO3MOXKHOCTH IIPHBJIEKAaTh KalUTaNl JUIS
peanm3anuy 1eiaeld pa3BUTHS W MOBBILECHHUS dPPEKTUBHOCTH pabOTHl KOPIOPATUBHOTO cekTopa. [Ipwu 3ToM mobas SKOHOMUKA,
OCHOBaHHas Ha PHIHOYHBIX NPHUHIUIIAX, JODKHA UMETh XOPOLIO Pa3BUTYI0 (PMHAHCOBYIO CHCTEMY, KOTopas obecriedmBana Obl
cBOOOIHOE IIepeMeIIeHHe KalluTalla MeK/Ty XO3SHCTBYIOINMHU CyObEeKTaMH.

B Hacrosimeld Hay4HOW cTaThe paccMaTpUBAeTCS  KOHIENNHUS  COBPEMEHHOTO  IJI00aJIbHO-OPHEHTHPOBAHHOIO
WHBECTUIIMOHHOTO 0aHKa M aHAIM3UPYETCS] MUPOBOM OIBIT OCYLIECTBICHHS HHBECTHLIMOHHOI0-0aHKOBCKOTO MOCPEIHUYECTBA B
npolecce MPUBJICUYCHHUs BHEIIHEro ()MHAHCHPOBAHHSA I KOPHOpALMi IyTeM SMHUCCHM IIEHHBIX Oymar. BecectopoHHui aHamm3
OCHOBHBIX TEHJCHLMH, NMPOOJIEM M INEPCIeKTHB MHUPOBOTO HMHBECTHIMOHHO-O0AHKOBCKOro OM3Heca cran IiaTdopMoil s
HoCJIeAyIoIeH BEIpabOTKH aBTOPOM psiia PEKOMEHAALMH JUIS Ka3aXCTAHCKUX MHBECTULIMOHHO-0aHKOBCKUX HHCTUTYTOB.

VccnenoBaHue 3THX MHCTHTYTOB, O€3yCIOBHO, BECbMa aKTyalbHO B Ka3aXCTaHCKUX ycioBusxX. B Kaszaxcrane B Hacrosiiee
BpeMsI CYIIECTBYeT OIIyTUMas IHCHPONOPIHS MEXIy YPOBHEM pa3sBHTHS KOPIIOPATHBHOTO CEKTOpa W PHIHKA KaluTaa.
BonpmmHCTBO Ka3aXxcTaHCKMX KOMIAHHH, HaXOSIIUXCS B aBaHrapje KOPIOPATHBHOTO CEKTOpa Pa3BHBAIOLIMXCS PHIHKOB, YK€
BOLUIM B Ty CTaJHI0 Pa3BHUTHsA, NIPU KOTOPOH JalbHEHIee pa3BUTHE M peann3anus AOJTOCPOYHBIX CTPATETHYECKUX 3a1ad
HEBO3MOJKHBI 0e3 HapaluBaHus ()MHAHCOBOTO pblyara, TO €CTh 0e3 NPHUBJICYCHHs BHEIIHETO (PMHAHCHPOBAHMSI.

OTaenbHO CTOMT OTMETHTh HEJOCTATOYHYIO pa3pabOTAHHOCTh J@HHOW INPOOJIEMATHKH B OTEUECTBEHHOI HAy4HOIl
JMTEPaType, YTO BBIPAXKACTCS B HAIMYMU CYLIECTBEHHBIX HEJOYETOB B UCCIICNOBAHMN MHBECTUIIMOHHO-0aHKOBCKOTro OM3HEca, a
TaK)Ke MIOBEPXHOCTHOM OCBEILCHHUH Psi/ia aCNEKTOB (yHKIIMOHUPOBAHUS MHBECTHLMOHHOrO GaHKkKMHra B KasaxcraHe.

Be3ycioBHO, CyIIECTBOBaHHE M pa3BUTHE (DOHIOBOrO pHIHKA HEBO3MOXKHO 03 (DMHAHCOBBIX IMOCPEJHUKOB, BEIb B
COBPEMEHHOH PHIHOYHOM 3KOHOMHKE CYIIECTBYET CHCTEMa PAIlMOHAIBHOTO pa3lelieHHs TPYAa, YTO 03HAYAET, YTO MPEAIPHUSITHIL
peansHOTO0 CEKTOpa JOJDKHBI 3aHUMAThCS IIPOM3BOJICTBOM IIPOAYKIMH, a OpraHM3alMé (PMHAHCOBOTO CEKTOpa - OKa3aHUEM
(DMHAHCOBBIX YyCIYr, B TOM YHCJIE IO IIOMCKY HCTOYHHKOB (MHAHCHUPOBAHUS [UIsl INpPEANPUATHH peajbHOro cekropa U3
BBIIIECKa3aHHOTO MOJXKHO CJIeNIaTh BBIBOJ O TOM, YTO, BO-NIEPBBIX, Y NPEANPUSITHH pPEaJbHOr0 CEKTOpa JOJDKHA IOSBUTHCS
HOTPEOHOCTh ¥ BO3MOXKHOCTD B IIPUBJICYEHUH BHEIIHUX MCTOYHMKOB (DMHAHCHPOBAHUSA, BO-BTOPBIX, IPEANPHUATUS (PUHAHCOBOTO
CEeKTOpa JOJDKHBI UMETh BO3MOXKHOCTH IIPEIOCTaBUTH IMPEIIIPUATHAM HEOOXOIMMbIE MM YCIYTH, B TPETBUX, JIOJKHA OBITh
co3/laHa HeoOXouMasi HHPPACTPYKTypa Ul peali3alii BCeX BO3MOXKHOCTEH HpeanpuaTuii Takue yclIoBUs CIOXUIHCH TPHU-
YeThIpe T0Ja Ha3a[ U SBUIKMCh OTIIPABHON TOYKOW HOBOTO 3Tama pa3BUTHs (UHAHCOBBIX mocpeaHukoB B Kazaxcrane. FIMeHHO
TOTJla MOSBWINCH OPTaHMU3AIMH, OKa3bIBAIONIME HA NPO(ECCHOHAIBHON OCHOBE YCIYTH IO MOATOTOBKE HMPOCIIEKTOB SMHCCHU
obJranuii, a TakXKe IMOMCKY HHBECTOPOB, TOTOBBTE NIPEXOCTABUTD JACHEKHBIC CPEICTBA JUIS IPEATIPUSITHH

KazaxcraHckas IpakTHKa, BCIIE]] 32 MUPOBOM, BbI3BaJIa K JKH3HU (DMHAHCOBBIC MHCTUTYTHI, BHICTYNAIOIINE «IIPOBOIHUKOM»
JUISL SMUTEHTAa B MUPE WHBECTUILINI - MHBECTHLMOHHBIE OaHKK HBECTHIIMOHHBIN OaHK MPEJICTABIISIET IMUTEHTA IIUPOKOMY KPYTY
WHBECTOPOB, TEM CaMbIM, IIPEOI0JIeBas OrPaHHUYEHHUS, CBI3aHHBIC C MHIMBUIYaJIbHBIMH KPEIUTHBIMHU ClIeJKaMu B To ke Bpems,
Ha PbIHKE IPUCYTCTBYIOT HHBECTHLIMOHHbIE OaHKHM, HE 00JIaaloNINe 3HAYUTEIbHBIM COOCTBEHHBIM KalliTajIoM, OCHOBOH OnsHeca
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KOTOPBIX SIBIISIOTCS] YCIIYTH HETIOCPEACTBEHHO 110 OPTaHW3aIMU OOIHTallHOHHBIX, BEKCENBHBIX 3aiiMOB, BBIXOIY MPEAIPHATHH Ha
IPO U Te, u apyrue CyLECTBYIOT B YCIOBHSX >KECTKOHM KOHKYpPEHLUH, IIOCTOSHHO DPACIIUpsAs KOMILIEKC YCIYr, CKIOHSIS
HpPEeIIPHUATHS K HCIIOIb30BAHUIO ITyOIMIHBIX HHCTPYMEHTOB (DHHAHCHPOBAHUSL.

KnioueBble cj10Ba: HHBECTUIIMOHHBIH OAaHKUHT, (PHHAHCHI, YKOHOMHUKA, OaHK, IIEHHbIE OyMar.

Information about authors:

Kokenova A.T. - candidate of economic Sciences, docent, International Humanitarian and Technical University, Shymkent,
Republic of Kazakhstan, E-mail: aiganymk7676@gmail.com, https://orcid.org/0000-0002-8805-5924;

Abdikerimova G.I. - candidate of economic Sciences, docent Department of Economics, Faculty of Management and
Business, South Kazakhstan State University named after M. Auezov, Shymkent, Republic of Kazakhstan E-mail:
abdikerimova7l@mail.ru, https://orcid.org/0000-0003-4206-0901;

Kalykulov K.M. - candidate of economic Sciences, docent, Regional Social Innovation University, Shymkent, Republic of
Kazakhstan, https://orcid.org/0000-0001-8690-4745;

Kupesheva A K. - candidate of economic Sciences, docent, University of Friendship of Peoples named after academician
A. Kuatbekov, Shymkent, Republic of Kazakhstan, kup aigul@mail.ru, E-mail: kup_aigul@mail.ru, https://orcid.org/0000-0003-
4163-8513;

Shadiyeva A.A. - candidate of economic Sciences, Senior Lecturer, Head of Economics, Institute named after Mardan
Saparbayev, Shymkent, Republic of Kazakhstan, https://orcid.org/0000-0003-1556-0804

REFERENCES

[1] Demchuk, O.A. Investicionnyj banking — chto dal'she? / O.A. Demchuk // Bankovskie uslugi. 2009. Ne 6.

[2] Marshall, John F., Bansal, Vipul K. Financial Engineering: A Comprehensive Guide to Financial Innovation: Textbook.
for stud. universities in economics specialist. / Per. from English / scientific ed. G.A. Agasandyan. M.: INFRA-M, 1998 . 784s.

[3] Mirkin, Ya. M., Mirkin, V. Ya. English-Russian explanatory dictionary on banking, investment and financial markets.
M .: Alpina Business Books, 2006. 424 p.

[4] Napolnov, A. V. The role of an investment bank in organizing an IPO // Investment Banking. 2007. N 2, 123-131 s.

[5] Kalieva G.T. Kommercheskie banki v Kazahstane: problemy ustojchivosti: Monografija. Almaty: Jekonomika, 1999.

[6] Mirkin Ja.M. Rynok cennyh bumag: ucheb. posobie. M., 2002, 69-79 c.

[7] Bankovskaja sistema v sovremennoj jekonomike: ucheb. posobie / pod red. O.1. Lavrushina. M.: KnoRus, 2011.

[8] https://www.zakon.kz/

[9] Official Journal of the European Union [Electronic resource]. Pexxum moctyna: http://eur-lex.europa.cu.

[10] Shapran, V. S. Investment banking business in the EU countries: technologies and trends // Investment banking. 2006.
N, pp. 127-136.

[11] Tarakanov, S. I. The People's IPO. On investing funds of individuals. Financial magazine. 2010. No. 1, pp. 122-136.

[12] Olejnikova, I.N. Investicionnye banki: zarubezhnyj opyt razvitija i postkrizisnoj transformacii (uroki dlja Rossii) /
L.N. Olejnikova // Vestnik Taganrogskogo instituta upravlenija i jekonomiki. 2009. Ne 1, pp. 21-34.

[14] L.M. Sembiyeva, A.A. Orozonova (2019). Strategy and tactics of financial policy of kazakhstan in the conditions of
development of integration processes / News of the National academy of sciences of the Republic of Kazakhstan. Series of
agricultural sciences. ISSN 1991-3494. 2019. Vol. 5, N 381. P. 24-30. https://doi.org/10.32014/2019.2518-1467.127

[15] G.Nurmanbekova, R. Duiskenova (2019). Realization of regional innovation policy // Bulletin of national academy of
sciences of the Republic of Kazakhstan. Series of agricultural sciences. ISSN 1991-3494. 2019. Vol. 4, N 380. P. 201-209.
https://doi.org/10.32014/2019.2518-1467.12

[16] Zhukov E. F. Menedzhment i marketing v bankakh [Management and marketing in banks]. Moscow, Banki i birzhi
Publ., Yuniti Publ., 2011. 287 p.

[17] Tavasiyev A. M., Bychkov V. P., Moskvin V. A. Bankovskoe delo: bazovye operatsii dlya klientov [Banking basic
operations for clients]. Moscow, Finansy i statistika Publ., 2005. 304 p.

[18] Akinin P. V., Akinana V. P.; Alimova I. O. Improving the banking service quality. Finansy i kredit = Finance and
Credit, 2016, no. 6, pp. 2—13. (In Russian).

[19]_Zvonova E. A. The bank deposits as a basic tool of accumulating public savings in the current context. Ekonomika.
Nalogi. Pravo = Economy. Taxes. Law, 2015, no. 1, pp. 27-36. (In Russian).

[20]_Tatarinova L. V., Perfilyeva O. O. Banking retail business: its role and importance in credit organization’s activities.
Baikal Research Journal, 2017, vol. 8, no. 2. DOI: 10.17150/2411- 6262.2017.8(2).11. (In Russian).

— 119 ——



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

PUBLICATION ETHICS AND PUBLICATION MALPRACTICE
IN THE JOURNALS OF THE NATIONAL ACADEMY OF SCIENCES
OF THE REPUBLIC OF KAZAKHSTAN

For information on Ethics in publishing and Ethical guidelines for journal publication
see http://www.elsevier.com/publishingethics and http://www.elsevier.com/journal-authors/ethics.

Submission of an article to the National Academy of Sciences of the Republic of Kazakhstan
implies that the work described has not been published previously (except in the form of an abstract
or as part of a published Ilecture or academic thesis or as an electronic preprint,
see http://www.elsevier.com/postingpolicy), that it is not under consideration for publication elsewhere,
that its publication is approved by all authors and tacitly or explicitly by the responsible authorities where
the work was carried out, and that, if accepted, it will not be published elsewhere in the same form, in
English or in any other language, including electronically without the written consent of the copyright-
holder. In particular, translations into English of papers already published in another language are not
accepted.

No other forms of scientific misconduct are allowed, such as plagiarism, falsification, fraudulent data,
incorrect interpretation of other works, incorrect citations, etc. The National Academy of Sciences of the
Republic of Kazakhstan follows the Code of Conduct of the Committee on Publication Ethics (COPE),
and follows the COPE Flowcharts for Resolving Cases of Suspected Misconduct
(http://publicationethics.org/files/u2/New_Code.pdf). To verify originality, your article may be checked
by the originality detection service Cross Check http://www.elsevier.com/editors/plagdetect.

The authors are obliged to participate in peer review process and be ready to provide corrections,
clarifications, retractions and apologies when needed. All authors of a paper should have significantly
contributed to the research.

The reviewers should provide objective judgments and should point out relevant published works
which are not yet cited. Reviewed articles should be treated confidentially. The reviewers will be chosen
in such a way that there is no conflict of interests with respect to the research, the authors and/or the
research funders.

The editors have complete responsibility and authority to reject or accept a paper, and they will only
accept a paper when reasonably certain. They will preserve anonymity of reviewers and promote
publication of corrections, clarifications, retractions and apologies when needed. The acceptance of a
paper automatically implies the copyright transfer to the National Academy of sciences of the Republic of
Kazakhstan.

The Editorial Board of the National Academy of sciences of the Republic of Kazakhstan will monitor
and safeguard publishing ethics.

[IpaBuna opopmiieHHs cTaTbU Ui MyOJIMKALIUK B )KYpPHAJIEe CMOTPETh Ha CalTe:

www :nauka-nanrk.kz
http://soc-human.kz/index.php/en/arhiv

Penaxroper: M. C. Axmemosa, I b. Xawoynraesa, /]. C. Anenos
Bepcrka Ha KomnbioTepe A.M. Kyaveunbaesot

IToanucano B nmeuats 10.02.2020
Dopmar 60x881/8. bymara odcernas. [Teuars — puzorpad.
16,5 m.n. Tupax 500. 3aka3 1.

Hayuonanvnas axaoemus nayx PK
050010, Anmameut, ya. lleguenko, 28, m. 272-13-18, 272-13-19



