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1. How to prepare for admission to the Nazarbayev University MSF Program
Dear Applicant to the MSF (Master of Science in Finance) program at Nazarbayev University,
We appreciate your interest in a rigorous study of finance. Our program is comparable in content and delivery
to the best international programs. Our ambition is to become the best graduate program in Finance in the
CIS region in the short term, and top ten in Asia in the medium term.
This is a master level, English-language program. We expect that before coming to the program you have
already mastered undergraduate level material. You come from different undergraduate institutions, fields
of study, and experience (we welcome such diversity!) and it is normal that you have differing active skill sets,
different strengths and weaknesses. Some of you have stronger background in economics and finance, some
of you in mathematics. Some of you have better English, know Excel, a statistical package such as STATA or
R, or programming and coding.
In order to maximize your chances to get admitted to the program and to succeed in the program, we strongly
recommend that you “fill in the gaps” in your prior knowledge, through disciplined, active self-study, and
that you will be able to demonstrate such knowledge at the admission interview. The “checklist” of
topics/areas where we expect at least some prior knowledge is provided below. We do not give you an
individualized study plan: it is up to you to determine which topics/areas you need to focus on the most, how
much material to cover, and how much time to spend.
You also must take the GMAT or GRE test for admission. We do not set a minimum score. Your score (on all
test sections: verbal reasoning, quantitative reasoning, and analytical writing) will be compared with the
scores of other applicants. All three test sections are important and you should try to achieve maximum
possible scores on all test sections. An applicant with a very low score in one area will likely not be admitted
despite high scores in other areas.
Applicants will also need to pass an admission interview. Prior to your interview, the admissions committee
has reviewed your submitted materials to determine the types of questions you will be asked in the interview.
This determination is based on what information the committee needs to gather to make an informed
decision about each applicant. Some interviews may take up to an hour while others may be shorter in
duration. During the interview, applicants will be expected to respond to questions about your motivation to
study in a graduate program, motivation to study finance, career objectives, and your personality and
individual circumstances. Additionally, you may expect questions on the topics listed in the “applicant’s
checklist” (below) to determine your level of academic knowledge. The interview is an opportunity for us to
get to know each other better and to make sure there is a “good match” for this program in terms of academic
background and preparation, and motivation and career goals.
Please note that applications are considered complete when the online application and all required
documents have been submitted by the appropriate deadlines for consideration.
On behalf of the Finance Team, I wish you a successful admission to the MSF program!
Marek Jochec
Associate Professor of Finance, NU GSB
Academic Director of the MSF Program
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2. Applicant’s “checklist”:
• Undergraduate-level Basic Mathematics
• Undergraduate-level Probability and Statistics
• Basic Econometrics (linear regression)
• Basic Finance (role of a firm, NPV, basic financial literacy, interest, return on investment, stocks and
bonds, etc. studied from textbooks, popular books, Investopedia etc.)
• Basic knowledge of companies and financial institutions (corporations, commercial banks,
investment banks, investment funds etc.)
• Following of the domestic and international capital markets and economic/financial news (Financial
Times, Капитал, Курсивь, Yahoo! Finance etc.)
• Basic Economics (Micro, Macro: supply & demand, production function, GDP, consumption,
investment, exchange rate etc.)
• Basic Accounting (assets, liabilities, income statement, balance sheet, cash flows vs. accruals)
• Intermediate-level Excel
• Some basic coding skills (for example, VBA, Python etc.)
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3. Preparation Resources of Useful Materials
3.1.

GMAT/GRE:

https://magoosh.com/
https://magoosh.com/gmat/best-gmat-books-resources/

3.2.

Microsoft Excel

Excel is a “Swiss army knife” (a versatile simple tool that can be used for many different goals) of
quantitative analysis. It is ubiquitous among business people and practitioners as an instrument of office
productivity. Researchers often use Excel as a convenient tool to perform simple data analysis and
calculations, collect and pre-process the data (and then import it to STATA, SAS, R or other statistical
package for further analysis), or to export the results obtained in STATA, SAS, R etc. (and produce tables or
charts).
The MSF program assumes solid knowledge of Excel and spreadsheet modeling skills. The English version of
Excel will be used, with Excel 2010 or later. You should know the functions (at the minimum, PV, FV, NPV,
IRR, PMT, AND, OR, NOT, IF, TEXT, CHAR, CODE, LEN, LEFT, RIGHT, MID, SEARCH, FIND, CONCATENATE (“&”),
EXACT, REPLACE, SUBSTITUTE, VALUE, DATE, YEAR, ADDRESS, INDEX, INDIRECT, MATCH, VLOOKUP, OFFSET,
ROW, ABS, EXP, INT, LN, LOG, MOD, RAND, RANDBETWEEN, ROUND, SQRT, SUM, SUMIF, SUMPRODUCT,
AVERAGE, AVERAGEIF, CORREL, COUNT, COUNTA, COUNTIF, SLOPE, INTERCEPT, LINEST, MAX, MEDIAN,
MIN, MODE, NORM.S.DIST, NORM.S.INV, STDEV.S.), how to use relative and absolute references (=A1, =A$1,
=$A1, =$A$1), how to use Solver, Data Analysis and Data Table, and useful shortcuts that enhance your
productivity (fast-copy, navigation/selection through Ctrl, Shift, Home, End, ←, ↑, →, ↓ keys). The Excel
mastery does not lie only in the knowledge of functions and built-in tools, but also (and perhaps more
importantly) in the intelligent design of the model in question (a good model has, at a minimum, separation
of model inputs from the calculations and output, and interconnectivity: as inputs change, calculations and
output change). The effective knowledge of Excel comes with practice; there are bountiful resources on
Excel and its business applications on the internet (for example, https://www.gcflearnfree.org/excel2016/).
Article on Excel in «Капитал»: https://kapital.kz/finance/56645/bolshe-excel-pozhalujsta.html

A good book on Excel applied to finance is Simon Benninga, Principles of Finance with Excel (or its Russian
translation “Основы финансов с примерами в Excel”). Do chapters 1-7.
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Do chapters 1-7
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3.3. Undergraduate Level Basic Mathematics:
One of an endless list of online resources is from the Penn State Statistics department:

Algebra
https://onlinecourses.science.psu.edu/statprogram/node/196
Calculus
https://onlinecourses.science.psu.edu/statprogram/calculus_review

Another good online source is also Khan Academy:

https://www.khanacademy.org/#/math
(do at least Precalculus, Calculus, and Statistics & Probability, skip Trigonometry, Geometry,
Multivariable Calculus and Differential Equations)

Yet another source is MIT:


MIT Math course

Review the high school math, if needed:
https://www.khanacademy.org/math/math-1-2-3
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3.4. Probability and Statistics:
https://onlinecourses.science.psu.edu/statprogram/node/106

Do the courses:

To access the lectures, there is a link to “Online Notes” at the section “Course Topics” on the intro page to
each course. Clicking the link gives you a table of contents on the left; there you can click on individual
chapters. Or, follow direct link https://onlinecourses.science.psu.edu/stat414/ (this is also link for STAT
415).

If you need to start with even more basic material, do also:

https://onlinecourses.science.psu.edu/stat100/
https://onlinecourses.science.psu.edu/stat200/
(Note: 100 level courses are undergraduate courses typically taken in the 1st year of the bachelor program,
200 in the second year etc.)
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3.5. Economics/Finance/Markets
First, you should be following the market and business news in the world as well as in Kazakhstan, and keep
track of economic and financial data and basic market figures (exchange rates, oil price, stock indices, bond
yields etc.). For example, I read Financial Times (Nazarbayev University Library has a group license to online
version which anyone at NU can use). I also sometimes watch «Экономика. Курс дня» on Россия24
(available also online), or Khabar 24 or Atameken Business Channel. There are numerous internet resources
on current (and historical) market data, such as Bloomberg, Yahoo! Finance, or Trading Economics.

https://tradingeconomics.com/ :

Examples of sites to follow specific markets:
http://www.nasdaq.com/markets/crude-oil-brent.aspx?timeframe=6m
http://www.kase.kz/en/cur
https://www.bloomberg.com/quote/USDKZT:CUR
Second, read some simple intuitive books about Finance and Financial Markets, for example:
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Khan Academy has a module “Finance and Capital Markets”:
https://www.khanacademy.org/economics-finance-domain/core-finance

Corporate finance:

Accounting:
https://www.accountingcoach.com/accounting-basics/explanation
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Economics:
“Man Vs. Markets by Paddy Hirsch of NPR’s
“Marketplace” is economics explained, pure and
simple, for the layperson who wouldn’t know a
“bond” from an “option,” and who believes that a
“future” is when we’ll all have flying cars. Here is
an illuminating, insightful, and wonderfully witty
journey of discovery through the often confusing
financial markets, offering clear, relatable
explanations and definitions of the system’s
various instruments, yet less simplistically than
the popular ...for Dummies series. Man Vs.
Markets is a must-read handbook for everyday
investors, serious students of finance and
economics, and everyone who wants to
understand what they’re reading when they open
their newspapers to the business section.”

Khan Academy has also modules on microeconomics and macroeconomics:
https://www.khanacademy.org/#/economics-finance-domain
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