
 
 

 

 

 

DISCIPLINE 



«THEORY OF FINANCE» 

 

Topic 1. Introduction. Finance and its role in the system of economic 

Sciences 

The subject and object of financial science. The main stages of the 

development of the science of Finance. Methodology of financial science. World 

experience in Finance organization and its adaptation to Kazakhstan practice. 
Theoretical foundations of Finance and financial relations. Forms of organization 

of financial relations in a market economy. The subject, objects and subjects of 

financial relations. Influence of Finance on macroeconomic processes. 
 

Topic 2. The role of Finance in public reproduction 

Finance as a value category. The need for Finance. Evolution of views on the 

essence and functions of Finance. Current trends in the development of various 
views, interpretations of the nature of Finance and new forms of their 

development. Financial resources and funds as material carriers of financial 

relations. Factors of growth of financial resources. The nature of financial 
participation in social reproduction. A new concept for the development of the 

financial sector in the post-crisis period. 

 

Topic 3. Interrelation and interaction of economic categories in social 

reproduction 

Economic categories and their role in social reproduction. Essence and 

characteristics of economic categories. Features of the manifestation of value, 
money, capital, Finance, credit, price, and other economic categories. The 

relationship of economic categories that ensure the reproduction process. 

 

Topic 4. Modern conceptual theories of Finance 

Development of financial science and various areas of the essence of Finance. 

Modern economic theories and new forms, methods of manifestation of financial 

theoretical positions. Conceptual foundations of Western theories of Finance. 
Scientific developments of Russian and domestic scientists in the field of Finance 

theory and practice. Modern concepts of economists on the problems of Finance. 

Coordination of monetary and fiscal policies. Theory of sustainable development. 

 
Topic 5. Modern conceptual theories of Finance 

The content of the concept of "financial system" and its characteristics. The 

financial system as a form of functioning of the mechanism of the economic 
category "Finance". The financial system in the" narrow "and" wide " sense. The 

total monetary and financial system of the state. Elements of the financial system 

that reflect qualitative approaches to the nature of the category's functioning. 

Classification of the financial system. Parts and links of the financial system that 
determine the essence of the objects of financial relations. Structure of the financial 

system and principles of its construction. Financial management bodies and their 

functions. The role of the financial system in building a market-type economy. 

Directions for improving the financial system 



 

Topic 6. Organizational and legal aspects of financial relations 

The concept of financial policy, its place in the economic and social policy of 
the state. Goals, objectives, and principles of financial policy. The relationship 

between financial policy and law. Significance of the legal formalization of 

financial policy. Financial strategy and tactics. Stages of the financial policy of the 

Republic of Kazakhstan. Fiscal policy and its features in Kazakhstan. Financial 
mechanism in the system of economic mechanism, its content and structure. The 

operation of a financial mechanism in market conditions. Financial management: 

elements and principles. Financial management apparatus. The concept of financial 
management. Financial planning: principles, methods and stages. Financial plans, 

their types, and methods for calculating financial indicators. Financial control: 

principles, tasks, classification. Financial control body. Necessity and role of 

financial control in modern conditions. 
 

Topic 7. Theoretical aspects of business entities ' finances 

Finances of economic entities as the initial link of the financial system, their 
role in the reproduction process. Functions and main features of finances of 

economic entities. Features of different spheres of economic activity and their 

impact on Finance. Organizational and legal aspects of the activities of economic 

organizations of different forms of ownership. Principles of organization of 
finances of economic entities. Finances of state-owned enterprises. Finance of 

national companies and holdings. Public-private partnership. The cluster form of 

organization of production and its reflection in financial accounting. Financial 
funds of commercial economic entities. Financial management in companies, 

firms, conditions for its implementation. Sources of financing of production funds. 

Characteristics of non-commercial activity, its types. Finances of non-profit 

organizations and institutions. Sources and principles of financing organizations 
and institutions. 

 

Topic 8. Public Finance in a market economy 

The concept of public Finance, its place and role in the system of financial 

relations. Composition and structure of state revenues. Classification of state 

revenues. Concept, composition and structure of public expenditures, principles of 

their organization. The ratio of government revenue, government expenditure, and 
financial resources. Taxes, their essence and functions. Principles of taxation and 

rational organization of taxes. The tax system, the main requirements for its 

construction in a market economy. Tax system of Kazakhstan. Tax regulation of 
the economy. The essence of the state budget, its specific features. Local finance. 

Government credit and government debt. Features of the structure of the state debt 

of the Republic of Kazakhstan. Financial reserves and their significance for the 

country's economy. State extra-budgetary funds. Extra-budgetary funds for 
economic purposes. The national Fund of the Republic of Kazakhstan and its role 

in the stable development of the country's economy and financial system. Types, 

types, forms and methods of state financial regulation of the economy. Directions 

of development of foreign economic activity in Kazakhstan. 



 

Topic 9. Household finances 

Households as subjects of economic activity. The essence and functions of 
household Finance. The role of households in ensuring the circulation of economic 

resources in the reproduction process. The market of factors of production and the 

participation of households. Financial resources of the household. Budget of 

households. Household income and its classification. Household expenditures, 
their classification and structure. State benefit. State regulation of the standard of 

living of the population. Pension provision. Reform of the pension system in the 

Republic of Kazakhstan. Entrepreneurial activity of citizens. State social transfers.  
 

Topic 10. Current problems of Finance in a market economy 

Necessity and possibility of financial regulation of the economy. Tools for 

financial regulation of the economy. Measures that constitute a "stimulating" and 
"restraining" fiscal policy. Coordination of monetary and fiscal policies. Politics of 

cheap and expensive money. The Mandell – Fleming Model. Characteristics of the 

tax multiplier in the system of macroeconomic equilibrium. The multiplier of 
balanced budget. The impact of taxes on supply and demand. Laffer curve. 

Problems of development of the financial market of the Republic of Kazakhstan. 

Anti-crisis response concepts 

 
LIST OF RECOMMENDED LITERATURES 

 

Legislation and regulations on Economics and Finance 
1. Конституция Республики Казахстан 

2. Гражданский кодекс Республики Казахстан (общая и особенная части) 

3. Собрание актов Президента РК и Правительства Республики 

Казахстан 
4. Ведомости Парламента Республики Казахстан 

5. Закон о местном государственном управлении в Республике Ка-

захстан 
6. Бюджетный кодекс Республики Казахстан 

7. Ежегодное Послание Президента республики народу Казахстана 

8. Среднесрочная фискальная политика Правительства Республики 

Казахстан 
9. О республиканском бюджете (на соответствующий год) 

10. Кодекс Республики Казахстан «О налогах и других обязательных 

платежах в бюджет» (Налоговый кодекс). 
11. Об акционерных обществах 

12. О хозяйственных товариществах 

13. О государственном предприятии 

14. О коммерческих организациях 
15. О производственном кооперативе 

16. О банкротстве 

17. Об аудиторской деятельности 

18. О рынке ценных бумаг 



19. Об инвестиционных фондах 

20. О специальных экономических зонах 

21. О прожиточном минимуме 
22. О пенсионном обеспечении в Республике Казахстан  

23. Об обязательном социальном страховании 

24. О страховой деятельности 

25. Об образовании 
26. О науке 

27. О валютном регулировании 

Monographs, collections  
1. Адамбекова А.А. Финансовый рынок Казахстана: становление и 

развитие. Алматы: Дауир, 2007 
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устойчивого развития экономики Казахстана — Алматы, Каржы-Каражат, 

2002 
6. Исламские финансовые институты в мировой финансовой 

архитектуре. Под ред. Кочмола К.В. Монографии РГЭУ «Ринх» Ростов на 

Дону, 2013 
7. Мировой экономический кризис: теория, методология, практика. 

Экономические исследования / Под ред. А. А, Абишева, Т. Н. Мухамбетова. 

— Алматы, Экономика, 2009 

8. Мельников В.Д. Закономерности и противоречия содержания 
сущности финансов в экономической науке. В сб. Научных трудов Каз ЭУ 

«Реформирование казахстанской практики: уроки, теория и практика». Вып. 

4. Алматы: Экономика: 2001 
9. Мельников В.Д. Современная экономическая парадигима 

государственных финансов// Материалы международной конференции 

«Казахстан на пути к новой модели развития: тенденции, потенциал и 

императивы роста// Часть 6, 8 Алматы: Экономика 2001 
Textbooks, manuals, dictionaries and reference books 

1. Мельников В.Д. Теория финансов. Учебник для вузов. - Алматы: ТОО 

«Издательство LEM», 2014 
2. Мельников В.Д. Финансы. Учебник для вузов. - Алматы: ТОО 

«Издательство «Экономика», 2013 

3. Финансы. Учебник для вузов. Под ред. Г.Д. Поляка. - М.: ЮНИТИ-

ДАНА, 2011 
4. Финансы. Учебник / отв.ред. Ковалев В.В.. - М.: Проспект, 2014 

5. Рудый К. В. Международные валютные, кредитные и финансовые 

отношения. Учеб. пособие. - М.: Новое знание, 2007 

6. Финансы. Учебник под ред. А.П. Балакиной, И.И. Бабленковой 



Издательство: Дашков и К, 2012 г. 

7. Лукпанова Ж.О. Теория финансов. Учебное пособие.- Караганда: 

КЭУК, 2014.-180с. 
8. Финансово-кредитный энциклопедический словарь. Под ред. 

Грязновой А.Г. М: финансы и статистика, 2002 

 

QUESTIONS OF THE DISCIPLINE 

«THEORY OF FINANCE» 

 

1. Economic content of Finance. Finance functions. Legal support of financial 
relations 

2. The role of Finance in public reproduction. Interaction of Finance with 

other economic value categories 

3. Financial system, its links and their relationship 
4. Financial resources and funds 

5. Content of financial policy, its goals, objectives, principles 

6. Content and structure of the financial mechanism 
7. Financial management in the Republic of Kazakhstan 

8. Object, purpose, objectives and principles of financial planning. Main types 

of financial plans, their characteristics 

9. Financial control. Financial control bodies in the Republic of Kazakhstan 
10. Development of financial science and various areas of the essence of 

Finance. Conceptual foundations of Western theories of Finance. 

11. Nature and functions of finances of economic entities. Main features of 
economic entities ' finances. Signs of classification of economic entities. Features 

of finances of economic entities of the main organizational and legal forms 

12. Organization of Finance of National companies and holdings. Public-

private partnership. 
13. Organization of financial activities based on commercial (economic) 

calculation 

14. Fixed assets and their turnover. Sources of formation of production funds 
and their growth 

15. Financial funds of economic entities 

16. The costs 

17. Formation and distribution of income (profit) of an economic entity 
18. Features of financial institutions and organizations in the non-production 

sphere. Sources of income and main expenses of non-production institutions and 

organizations 
19. The essence of public Finance. Public goods, goods and services. 

Regulation of side effects 

20. Essence and classification of state revenues 

21. The essence of public expenditures, their composition. Principles of 
organization of public expenditures. Forms and methods of financing public 

expenditures 

22. Characteristics and composition of expenditures on the economy. 

Classification of expenditures on social and cultural events. Financing of 



expenditures for social purposes. Financing of innovative development. The 

financing of defense and the Department 

23. Economic essence, principles and functions of taxes 
24. Methods of taxation and methods of tax accounting 

25. Tax system of the Republic of Kazakhstan and its elements 

26. Direct taxes, their characteristics 

27. Taxes and special payments of subsoil users 
28. Description and value of property taxes (land, property, vehicle) 

29. General characteristics of indirect taxes. Value added tax. Excise taxes, 

their fiscal and regulatory role 
30. Purpose and role of fees and fees 

31. Features of the tax transfer process. Tax evasion 

32. State budget as the main financial plan of the state, the mechanism for 

managing the economy 
33. Composition and structure of revenues of the state budget of the Republic 

of Kazakhstan 

34. Composition and structure of expenditures of the state budget of the 
Republic of Kazakhstan 

35. Inter-Budgetary relations and their regulation. Subventions and 

withdrawals in the budget system 

36. Budget deficit and ways to cover it. Budget surplus and its use. The 
concept of budget policy, the budget deficit 

37. Fixed and regulatory revenues in the budget system 

38. Composition of the revenue part of local budgets of the Republic of 
Kazakhstan 

39. Features of the composition and structure of the expenditure part of local 

budgets of the Republic of Kazakhstan 

40. Budget system, its composition and characteristics of links 
41. Stages of the budget process (national, local level) 

42. State extra-budgetary funds 

43. Features of pension provision in Kazakhstan. Formation and use of 
accumulative pension funds 

44. National Fund of the Republic of Kazakhstan: formation and mission of 

the Fund 

45. Investment Fund, directions of its use. Innovation Fund, its role in 
implementing the strategy of industrial and innovative development 

46. Classification of public credit. Functions, types and forms of public credit 

47. Problems of internal and external public debt 
48. The role of households in the reproduction process, and their functions 

49. Financial resources of households: composition and structure. Household 

budget, household income and expenditure 

50. Entrepreneurial activity of citizens 
51. Regulation of the standard of living of the population. Financial and social 

indicators of the standard of living of the name. State social transfers as a factor of 

poverty reduction 



52. The Concept, necessity and classification of state financial regulation of 

the economy. 

53. Macroeconomic balance and Finance. Fiscal policy options 
54. The concept of the financial market and its peculiarities in the Republic of 

Kazakhstan. Financial market infrastructure and its composition 

55. Main types of securities, their brief characteristics 

56. Methods of regulating foreign economic activity. Customs duties, their 
purpose, types 

57. Problems of attracting foreign capital to the economy of Kazakhstan. 

Formation and use of foreign exchange resources of the state 
58. The balance of payments, its composition 

59. The nature of inflation, its relationship to Finance. Types, types of 

inflation and their financial aspects 

60. Measures of anti-inflationary policy. Overcoming cost inflation. Financial 
and economic measures to overcome demand inflation 

 

DISCIPLINE "GLOBAL FINANCIAL MARKETS" 

 

Topic 1. Evolution and development trends of the global financial market 

The global financial market and its functions. Stages of development of the 

global financial market. Structure of the global financial market. Current trends in 
the development of the global financial market. 

 

Topic 2. The infrastructure of the global financial market 

The essence and functions of the global financial market infrastructure. Legal 

infrastructure of the global financial market Institutional infrastructure of the 

global financial market. Information infrastructure of the global financial market. 

 
Topic 3. The world currency market and its activities 

World currency market: concept, functions. Organization of international 

currency settlements. Currency market participants. Tools of the currency market. 
 

Topic 4. The world Bank: basic concepts, structure and role in the 

development of the world economy 

General characteristics of the world Bank. History of the world Bank. World 
bank group. International Bank for reconstruction and development (IBRD). 

International development Association (IDA). International Finance Corporation 

(IFC). The international Agency for investment guarantee (MIGA). International 
center for settlement of investment disputes (ICSID). 

Topic 5. Global money and credit market 

The concept and components of the money market. Money market instrument. 

The place and role of the money market in MFR. Concept and principles of the 
world credit market. Financial instruments of the world credit market. 

 

Topic 6. Financial markets of developed countries 



U.S. stock market. Japanese stock market. The stock market of Germany. The 

UK stock market and its organization. Characteristics of the London stock 

exchange. The French stock market and its organization. Equity instruments of 
France. World stock indexes 

 

Topic 7. Financial markets of emerging markets 

Trends in the development of financial markets in developing countries and 
their organization. The essence of emerging markets and their features. Negative 

features of emerging markets. Latin American stock markets. Stock markets in 

Eastern Europe. Financial markets in China, Russia, and India. Financial market of 
Kazakhstan. 

 

Topic 8. Offshore zones 

"Offshore" - the essence and meaning. General concept of offshore zones and 
their purpose. Characteristics of offshore zones. The Commonwealth of the 

Bahamas. British virgin islands. Island state of Vanuatu. Gibraltar. 

 
Topic 9. Problems and prospects of the global financial market 

development 

Causes of the 2008 global financial crisis. Dollarization of the world economy 

and problems of overproduction of the world currency. Multi-reserve currency. 
Assessment of the global financial market. The importance of rating agencies in 

assessing financial institutions in the global financial market. 
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The theory of capital structure: models of Modiliani-Miller. Optimal capital 

structure. Hamad model: introduction of the concept of market risk. Derivative and 
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Topic 3. Criteria for selecting capital investments 

Criteria for selecting capital investments. The concept of the investment 

budget, its features and the need for formation. Formation of the optimal 

investment budget. The present value of future expenses. Modified internal rate of 

return. 
 

 

 

Topic 4. Dividend policy and capital structure 

Dividend policy and its choice. Theories of dividends. Signal theory of 

dividends and the theory of "clientele". Stability of dividends. Three approaches to 

forming a dividend policy and methods of dividend payments. Indicators for 
evaluating the effectiveness of the JSC's dividend policy. Dividends or capital 

gains are the investor's preferences. Three theories of dividend preference. 

Redemption of shares. Payment of dividends by shares and splitting of shares.  

 



Topic 5. Working capital management 

Working capital and its terminology. Net working capital and financial and 

operational requirements. Sources of short-term financing. Advantages and 
disadvantages of short-term financing. Types of net working capital management 

policies: aggressive, conservative, and moderate. Determining the optimal working 

capital requirement. The indicators of efficiency of use of working capital. 

 
Topic 6. Cash management and marketable securities 

Cash management. Determining the optimal level of funds: the Miller-Orr 

model, the stone model. Investment opportunities of the company. Securities and 
their types. Short-term securities management: criteria for selecting liquid 

securities. Aggressive investment policy. 

 

Topic 7. Short-term financial planning. Cash budget 

The cash budget and its purpose. Stages in the budgeting of funds. Planning 
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and the specifics of its formation. Cash flow estimation. Bias in the cash flow 
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Topic 8. Corporate restructuring 

Financial difficulties and their consequences. Bankruptcy of a company: types 
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Model. Features of the legislative framework in the Republic of Kazakhstan on 
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Techniques for managing financial risk. Ways to reduce financial risks. Risk 
financing. Evaluating the effectiveness of risk management methods. Risk 

assessment methods. 
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1. Risk of the securities portfolio and selection of the optimal securities 
portfolio. Measuring the risk of a securities portfolio 

2. Model for evaluating the return on financial assets. 

3. Capital market Line and securities market line. Alternative theory of 
profitability and risk. 

4. The Cost of financial assets and their valuation models. 

5. The concept of the line capital market lineand the securities market and 

their characteristics. 
6. Features of the theory of arbitrage pricing. 

7. The theory of capital structure: models of Modiliani-Miller. 

8. Optimal capital structure. Hamad model: introduction of the concept of 
market risk. 

9. Capital structure and the theory of options pricing. 

10. Derivative and financial risk in the context of market risk. 

11. Approach in setting the target capital structure. 
12. Criteria for selecting capital investments. 

13. The Need to create an investment budget. 

14. Present value of future expenses. 
15. The concept of a capital budget, its features. 

16. Modified internal rate of return. 

17. Dividend policy and its choice. 

18. Theory of dividends. 
19. Signal theory of dividends and the theory of "clientele". 

20. The stability of dividends. 

21. Three approaches to the formation of dividend policy and methods of 
dividend payments. 

22. Indicators for evaluating the effectiveness of the JSC's dividend policy. 



23. Working capital and its terminology. 

24. Net working capital and financial and operational requirements. 

25. Sources of shortterm financing. 
26. Advantages and disadvantages of short-term financing. 

27. Types of policy management of net working capital: aggressive, 

conservative and moderate. 
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