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KAWBIPBIMABIABIK KOPHI

HALYK

CHARITY FOUNDATION

B 2016 rogy nns pa3BUTHS W YIY4YLIEHHUS KauecTBa JKM3HU Ka3axXCTaHLEB
ObUT co37aH 4acTHbI bnarorBoputenbHbIdl (oHI «Xanblky». 3a TOAbl CBOCH
JeSITeIbHOCTH HAa pealiu3aluio OJIarOTBOPHUTENBHBIX IPOEKTOB B O0JACTIX
o0pa3oBaHusl M HayKW, COLMAIbHOW 3alIMUTBI, KyJIbTYpPBbI, 31paBOOXPAHEHUS U
cnopta, @onj BeIienun Oonee 45 MUIIMAPAOB TEHTE.

Ocoboe BHUMaHHMe bnaroTBopuTenbHBIA (QOHI «XalbIK» yAelseT
0o0pa3oBaTeJIbHBIM POIPAMMAaM, CUUTAsl 3TO HAlPABICHUE OJHUM U3 KIIOUEBBIX
B cBoel AestenbHOCTH. OKa3pIBasi MOAACPIKKY OTEUECTBEHHOMY OOpa30BaHMIO,
@oH/ BHOCHT CBOH MOCHIJIBHBIN BKJIA] B Pa3BUTHE KAY€CTBEHHOTO 00pa30BaHUS
B Kazaxcrane. Tem cambIM CHOCOOCTBYSl POCTy 4YHCJIa JIOACH, CIIOCOOHBIX
MEHATH JKM3Hb B CTpaHe K JydliemMy — HOpo(ecCHOHaJOoB B pPa3iUYHBIX
cthepax, MOTEHIMANBHBIX JHUAEPOB U «BEIHKHX yMOB». OTHON W3 3HAYNMBIX
nHULOUATUB QoHna «Xanblk» B oOpa3zoBaTesnbHON cdepe cran npoekt Ozgeris
powered by Halyk Fund — nepBsiii B cTpane Ou3Hec-uHKYyOaTOp AJS yUaIIUXCS
9-11 wiraccoB, KOTOPBIM TOMOTAET pa3BHUBATh HEOOXOAUMEBIE B COBPEMEHHOM
MUpE OpeIlpUHUMATEIbCKUE HaBBIKM. Tak, Ha coxelicTBHE MalloMy OH3HECy
LIKOJIBHUKOB ObUT0 BIAEIeHO Oosiee 200 rpanTOB. J{J1s MOAIEPIKKY TaJaHTINBBIX
1 MOTHUBHUPOBAaHHBIX JeTeil POH/I HEOAHOKPATHO BBIAEIA I'PAHTHI HA 00ydeHHE
B MexnyHapoaHo# mkone «Mupac» u B Astana IT University, a Tak:xe oMor
Ka3aXCTaHCKUM HIKOJIbHUKAM IIPUHATH y4yacTHe BIIpecTHKHOM KoHKypce «USTEM
Robotics» B CILIA. ABTOopckue pabOTHI B paMKax mpoekTa « TomiMrep», KOTOpoMy
@doHp oKazad MOANEPHKKY, JETIIM B OCHOBY y4eOHOM MporpamMmsbl, y4eOHUKOB H
y4e0HO-METOANYECKUX KHUT 10 mpenmMery «OCHOBBI MpeANpPUHUMATENECTBA U
ouszHecay, mpenomaBaemoro B 10-11 kimaccax ka3aXxCTaHCKHX IITKOJT M KOJIIEKEH.

IToMmuMO MOMOIIYN IIKONIBHUKAM, yHalIUMCs KoJemke u crynentam Ooujg
CYMTAeT BaYKHBIM BHECTH CBOHM BKJIAJ B MOBBIIICHNE KBaTU(PUKAIUN TIEIarOr0OB,
COBEpIICHCTBOBAHNE WX 3HAHWI W HABBIKOB, ITOCKOJBKY HMEHHO OHH SIBIISIOTCS
MPOBOAHMKAMHU 3HAHMM OyZylIMX IMOKOJEHWH KazaxcraHueB. llpu mopnmepikke
®onna «Xaaelk» B IOKHOW CTONHUIE OBLT OPraHM30BaH €KETOMHBIN TOPOACKON
KOHKypC miefaroroB «Almaty Digital Ustaz.

BakxHO! MHUIMATHBOW CTasl peaju3yeMblid MIPOEKT MO OOyYEHHIO OCHOBaM
(hMHAHCOBOW TPaMOTHOCTH MIpemnojaBareneil u3 BocbMu obOnacteir Kazaxcrana,
YTO JOJDKHO OKa3aTh CYIIECTBEHHOE BJIHMSHUE Ha BOCHHUTaHHE (DUHAHCOBOM
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CPAaMOTHOCTH U NPEANPUHUMATEIBCKOTO MBIIUICHUS Yy HOBOIO TOKOJICHUS
rpakJaH CTPaHBI.

Heo6xomumyto momomrs @oug «Xaidblk» OKa3blBaeT M T€M, KTO 0COOEHHO
OCTpPO B HEel HyxkjaaeTcs. B pamkax conuanbHON 3aIIUTHI HACEICHUS aKTUBHO
MIPOBOJUTCS paboTa 1Mo MOMIEPIKKE AETEH, OCTABIIUXCS 0e3 poauTesei, neTei u
B3pOCIIBIX U3 COLUMAIBHO YSI3BUMbIX CIOEB HACEJEHHUS, JIFOIeH C OrpaHUYEHHBIMU
BO3MOXKHOCTSIMHU, & TaK)K€ 00CCIICUCHHUIO HYKIAIOIUXCS COLMAIBHBIM KUIbEM,
CTPOUTEIHCTBY COITMATBFHO BAKHBIX 00BEKTOB, TAKUX KaK JETCKHE CaJIbl, JETCKHE
IJIOIIAIKU U (DU3KYIBTYPHO-03/I0POBUTEITHHBIE KOMILIEKCHI.

B xomuiiky no6psix gaen @onjga « Xaabik» MOKHO J00aBUTh OKa3aHHUE ITOMOIIU
JIETCKOMY CIIOPTY, KyZla OTHOCHTCS MOJAJIEPKKa B PA3BUTHHU JIETCKOTO (yTOOIA 1
Kapare B Hamel cTpaHe. JKu3HeHHO BaXKHYIO TOMOIIb biaroTBopuTenbHbIN HOH
«XanpIk» OKa3aJl HalllUM COOTCUECTBEHHHUKAM BO BpeMsl HEIaBHEH MaHIESMHUU
COVID-19. Torma, B pa3rap Tspkelnol 00pbOBI C KOPOHABUPYCHOHN HH(EKIHEH
®ony BeIENHI CBBIIE 11 MAIITHAPIOB TEHI'e HA TPHOOpPETEHNE HEOOXOAMMOTO
MEJIUIMHCKOTO OO0OpPY/IOBaHMUS M JOPOTOCTOSIINX MEIMIIMHCKUX IpernapaTos,
ABTOMOOMJICH CKOpPOW MEIUITMHCKOW ITOMOIIMH W CPEACTB 3aIlUTHI, aIpeCHYIO
MaTepHaIbHYyI0 OMOIIb COLUUANBHO YSI3BUMBIM CIIOSM HACEJICHUS U JCHEKHbIE
BBITIATHI MEAUIIUHCKUM PAOOTHUKAM.

B 2023 roay Hapsiiy ¢ ApYyrMMH HNpPOEKTaMHU, HalleJEHHBIMU Ha MOBBIILICHHE
05IarocoCTOSTHUSI Ka3axCTaHCKUX rpaxaaH @OoHI pemmwur yaenuTh o0coboe
BHUMAaHNE HayKe, TOCKOJIbKY OHA ABJISIETCSA YacThi0 0OIIECTBEHHON KYJIbTYpPHI, a
YPOBEHbB €€ pa3BUTHUsI OIPEAEIAET YPOBEHb Pa3BUTHUS TOCYIapCTBA.

[Honnepxka doHnoM BblTycka kypHanoB HanuonanbHOM AkaneMuu Hayk
PecniyOonuku KazaxcraH, KOTOpble BXOAST B MEKIyHApOIHbIE QOHIBI Scopus U
Wos U B KOTOPBIX MYOIHKYIOTCS CTaThl OTEYECTBEHHBIX YUCHBIX, JTOKTOPAHTOB
Y MaruCTPaHTOB, a TAK)KE HAYUHBIX COTPYAHHKOB BBICIINX YYCOHBIX 3aBECICHUI
Y HAyYHO-HMCCIIEIOBATEICKUX MHCTUTYTOB HAIlled CTPAaHBI SIBISETCS HE MeHee
3HauYUMBIM BKJIa70oM DoH/a B pa3BUTHE Ka3aXCTAaHCKOTO O0IIecTBa.

C yBaxxenunem, brarorBoputeabHbiii @oHI «XambIk»!




BAC PEJAKTOP:

TYUMEBAEB Kauceiiit KanceiiTy,Ibl, (001 FHUTBIMIAPBIHBIH JOKTOPEI, Mpodeccop,
KP ¥FA kypmerri mymieci, On-Papabu arbiaaarsl Kazak yITThIK YHUBEPCHTETIHIH PEKTOPbI (AJIMATEI,
Kazakcran)

FAJIBIM XATHIbI:

IOBIJIKACBIMOBA Aama EciM0eKKBI3bI, [1e1aroriKa FhUTBIMIAPBIHBIH JOKTOPEI, podeccop,
KP ¥YFA akanemuri, Abaii areiamarel Kaz¥YIIVY Ilemarorukaibik OUTIMII JaMbITy OPTaJbIFBIHBIH
nupekTops! (Anmarsl, Kazakcran), H =2

PEJAKI WS AJTIKACHBI:

CATBIBAJIAbI O3iMxaH O0inKaibIPYJIbl, 5KOHOMUKA FEUIBIMAAPBIHBIH JOKTOPBI, podeccop,
KP ¥FA akamemuri, DKOHOMHKa MHCTHTYTHIHBIH qUpekTops! (Anmarsl, Kazakcran), H=15

CAITAPBAEB O6aixkanap Kymanyibl, SKOHOMHKA FBUIBIMAAPEIHBIH JOKTOPEL, Tpodeccop, KP
YFA xypmerti mymieci, XanblKapaiblK HHHOBAIHSUIIBIK, TEXHOJIOTHSUIAP aKaJeMUSCHIHBIH MTPE3UICHTI
(Anmarsl, Kazaxcran), H=6

JYKbSHEHKO Hpuna I'puropbeBHa, 5KOHOMHKA FHUIBIMIAPBIHBIH JIOKTOPHI, Ipodeccop,
«KneBo-MoruiisiH akaieMHsIChI» YITTHIK yHUBEepcUTeTiHIHKapenpamenrepymici (Kues, Ykpauna), H=2

HINIIOB Cepreii EBrenbeBu4, Ieiaroruka FhUIBIMIAPBIHBIH JOKTOPBI, Tpodeccop, K.
Pa3ymoBckuii aTeiHarsl Mockey MEMIIEKETTIK TeXHOJIOTHSUIAp JKOHE MEHEKMEHT YHHBEPCHUTETIHIH
KOCINTIK OiTiM OepyiH MeJarorukachl )oHE MCHXOJIOTHACH KadenpachlHblH MeHrepytici (Mackey,
Peceii), H=4

CEMBHUEBA Jla33atr MBIKTBIOEKKBI3bI, 2KOHOMHKA FhUIBIMAAPBIHBIH JoKTOphl, JI.H. T'ymunen
areiaaarel Eypasus ynTTeik yHEBepeuTeTiHiH npodeccops! (Hyp-Cynran, Kazakcran), H =3

ABUJIBJIMHA Canrtanar KyaTkbI3bl, NeIaroruka FhUIBIMIAPBIHBIH JOKTOPEI, IHpodeccop,
E.A.BexeroB arpiHzmarsl KaparanIpl MeMIICKETTIK YHHBEPCHUTETI IIefaroruka KadempachbIHbIH
menrepymrici (Kaparannel, Kazakcran), H =3

BYJIATBAEBA Kyszkanat HypbIMKaHKBI3bI, [EJaroruka FbUIBIMAAPBIHBIH  JOKTOPBL,
npodeccop, bl. AnTeiHCapuH aThIHIAFBl ¥JTTHIK OUTIM aKaJeMUSICHIHBIH 0ac FBUIBIMU KbI3METKEpi
(Hyp-Cyunran, Kazakcran), H =2

PBIZKAKOB Muxann BukTopoBuy, niejaroruka FeUTbIMIAPBIHBIH TOKTOPEI, podeccop, Peceit
OiTiM aKaJeMHsCHIHBIH akajemuri, «bimim Gepyneri ctanaapTTap jkoHe MOHUTOPHHIY JKypPHAIIBIHBIH
0ac penakropsl (Mackey, Peceit), H =2

ECIMJKAHOBA Caiipa PaduxeBHa, 5KOHOMMKA FBUIBIMJIAPBIHBIH JOKTOPbI, XaJIbIKapabIK
OusHec yHUBEpCHUTETIHIH npodeccopsl, (Anmarsl, Kasakcran), H= 3
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IJTABHBII PEJAKTOP:

TYUAMEBAEB XKancent KancenToBH, 10KT0Op GUIOTOrHUECKHUX HAYK, IPO(eCccop, MOUETHEIH
ynreH HAH PK, pexrop Kazaxckoro HaumoHajnbHOro yHHBepcuTeTa MM. anb-Dapabu (Anmarsl,
Kazaxcran)

YUEHbII CEKPETAPb:

ABBIUIKACBIMOBA Auma Ecum0ekoBHa, IOKTOp TIEJarorHUECKUX HaykK, mpodeccop,
akanemuk HAH PK, nupekrop LlenTpa pasButus nemarormyeckoro oopasoBanus KasHITY um. Adas
(Anmarsl, Kazaxcran), H=2

PEJAKIHHUOHHAS KOJIJIEI'HUSI:

CATBIBAJIIUH A3umxaH AOBLIKAMPOBMY, JOKTOp SKOHOMHYECKHX HayK, Mpodeccop,
akanemuk HAH PK, mupexTop maCcTHTYTa DKOHOMUKH (AnMarel, Kasaxcran), H =5

CAITAPBAEB Agmm:kanap JlXkyMaHOBHY, TOKTOp YKOHOMHYIECKUX HayK, Tpodeccop, TOUeTHEIH
wied HAH PK, mpesuneHt MexIyHapoqHO# akajeMHH WHHOBAIMOHHBIX TEXHOJOTHH (AJIMATHI,
Kazaxcran), H=6

JYKbSIHEHKO Upuna I'puropbeBHa, JOKTOp 3KOHOMUUYECKUX HAYK, IIpodeccop, 3aBeyronas
katenpoit HamonansHoro yHuBepcutera «KneBo-Morunsackas akagemus» (Kues, Ykpanna), H =2

HINIIOB Cepreii EBrenneBu4, TOKTOp TEIarorH4ecKAX HaykK, Tpodeccop, 3aBeayIOMINi
kadenpoil MemarormKM M HCHXOJIOTHH  NPO(ECCHOHANBLHOTO  00pa3oBaHHsS MOCKOBCKOTO
rOCyJapCTBEHHOI'0 yHHBepcuTeTa TexHonoruil m ympasneHus umenu K. Paszymosckoro (Mocksa,
Poccus), H=4

CEMBUEBA JIsn33at MBIKTBIOEKOBHA, JOKTOP SKOHOMUYECKUX HayK, mpodeccop EBpazuiickoro
HarmoHaJgbpHOTO YHUBepcuteTra uM. JI.H. I'ymunesa (Hyp-Cynran, Kazaxcran), H =3

ABUJIBJJUHA Canranat KyaToBHa, TOKTOp HeIarormdeckux Hayk, Ipodeccop, 3aBerLyIomast
kadenpoit memarormkm Kaparanamackoro yHuBepcutetra wumeHun E.A.BbykeroBa (Kaparanna,
Kazaxcran), H=3

BYJIATBAEBA Kymkanatr HypbIM:kaHOBHA, JIOKTOp MeJarorMyeckux Hayk, mpodeccop,
IIaBHBINA Hay4HBII cOTpynHUK HanmonaneHol akanemun oopasoBanus umenu bl. Anteiacapuna (Hyp-
Cynran, Kazaxcran), H=3

PBI’KAKOB Muxaun BHKTOpOBHY, TOKTOp MENAarorHYecKMX HayK, Npodeccop, aKaaeMHK
Poccuiickoli akagemun o0pa3oBaHMs, TNIaBHBIN penaktop kypHana «CTaHZapThl ¥ MOHUTOPHHI B
obpazoBanum» (Mocksa, Poccust), H=2

ECUMKAHOBA Caiipa PajguxeBHa, T0KTOp SKOHOMHUUYECKHX HayK, mpodeccop YHUBepcuTeTa
MexryHapoHoro 6usHeca (Anmarsl, Kasaxcran), H=3
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Abstract. The digital revolution is rapidly evolving, increasing the scale and
speed of change in all areas of life. The impact of breakthrough innovations in the
financial sector is especially noticeable, which significantly increases competition
between old and new market players. This paper studies the level of penetration
of financial innovations into Kazakhstan’s financial market transforming channels
of interaction with customers, increasing the availability and efficiency of services.
The research methodology is built in the direction from general to specific and from
global to local based on six main sectors of financial activity identified by experts of
the World Economic Forum. Based on empirical data this paper seeks to create a map
of financial innovations and emerging digital technologies in the financial industry
of Kazakhstan. It was proved that payment services and online loans are the main
drivers of innovation, which carries certain threats and risks for the population with
a low level of financial literacy. Kazakhstani banks must change business models
in response to competition from postal and mobile service operators. The latter ac-
tively use Big Data and distributed service technologies for successful growth and
meeting the consumer power of the country’s young population. Alternative lending
is one of the key disruptive trends in deposit and lending service in Kazakhstan will
be balanced by regulatory requirements to protect the interests of the users of such
services. However, we did not find sufficient evidence for clear penetration of inno-
vation in the insurance sector, capital raising and investment management.
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AnHoramus. [{udpibik peBosrOlUsS  OMIpAIH  OapiiblK — callajapbIH/aFbI
©3repicTeplIiH ayKbIMbl MEH JKBUIIAMIBIFBIH apTThipa OTBIPBIN, KapKBIHIIBI
JnaMbinn  Kenemi. KapiKel CEKTOpPBIHIAFbl CEepIiHAI WHHOBALMSUIAPIBIH — ocepi
epekiie OaiKanaabl, Oy HAPBIKTHIH €CKi KOHE KaHA OWBIHIIBUIAPHI aPaChIHIAFbI
OocekenecTiKTI aiTapibikTaii apTThipanbl. Makanana Ka3akcTaHHBIH —KapiKbl
HapbIFbIHA Kap)KbUIBIK WHHOBAIMSJIAPIBIH €HY JEHreill, KIMEHTTEpMEeH e3apa
OPEKETTECY apHaIapbiH TYPICHIPY, KbI3METTEP/IiH KOJDKETIMAUIITT MEH THIMAUIITIH
apTTBIPY KapacThIpbUlFaH. 3eprrey ojictemeci JIYHHUEKY3UTIK SKOHOMMKAJIBIK
(dbopyM capaninbuiapbl aHBIKTaFaH Kap)KbUIBIK KBI3METTIH aJThl HETI3Ti CEKTOPHI
HETi31HJe >KajIblIaH HaKThbiFa, >kahaHJBIKTaH KEPrimiKTire Kapail KypbUIFaH.
3epTTey HOTHUXKECIHIE SMIMPUKAJIBIK JepeKkTep Herizinme Ka3akcTaHHBIH KapiKbl
WHAYCTPHUACHIHAA HUQPIBIK TEXHOIOTUSUIAPALl KOJAaHy OOWBIHIIA Kap KbLUIBIK
WHHOBALIMsJIAp MEH JaMy TXIpUOCCIHIH KapTachl kacaiibl. TeyieM KbI3METTepi
MEH OHJIaliH HecHesep KapKbUIBIK CayaTThUIBIFBI TOMEH XaJbIK YIIiH Oenrimi Oip
KayinTep MEeH ToyeKeNIep/ii ajblll KeJIeTIH HHHOBAIMsUIapAbIH HeTi3Ti IpaiBepepi
OoJIbIN TaOBLIAB! IET€H KOPBITHIHIIBI Kacanapl. Ka3zakcTanablK OaHKTep TaObICThI
ecy JKOHE eJJIiH Kac TYPFBIHIAPBIHBIH CaThlill ajly KaOUIeTiH KaHaraTTaHABIPY
yin Big Data xoHe TapaTbulFaH CEpBUCTIK TEXHOJOTHsUIApABI OeNCeHIi Typae
KOJIZIAHATBIH TOIITA OHE YsUIbl OaiiylaHbIC OTepaTopiapbIHBIH OdCeKeNecTirine
Kayar peTiHle e3lepiHiH OM3Hec YITUIepiHiH TpaHC)OPMAIMACHIH KaMTaMachi3
etyi Tuic. banamanel Hecuenennipy Kazakcranmarbl ACMO3UTTIK-HECHEIIK KbI3MET
KOpPCETy cajlaChIHAaFbl HETI3T1 CePITiHl TeHACHIUIapAbIH Oipi 0OJbIN TaObLIABI
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Aunnorauus. L{udposas peBonronys CTpeMUTENBHO Pa3BUBACTCS, YBEIUUMBAs
MacmTaObl U CKOPOCTh M3MEHEHHMH BO BceX cdepax >ku3HH. OCOOCHHO 3aMETHO
BJMSHUE TPOPBHIBHBIX HMHHOBAUUK B (MHAHCOBOM CEKTOpE, YTO 3HAYUTEIHHO
YBEIMUUBAET KOHKYPEHIIMIO MEX/y CTapBIMH M HOBBIMU UT'POKaMH PbIHKA. B cTarbe
HCCIIeyeTCsl YPOBEHb MPOHUKHOBEHHUSI (PMHAHCOBBIX MHHOBALMI Ha (DUHAHCOBBIN
peiHOK Kazaxcrana, TpaHCc(hOpMHPYIOIINX KaHAIbl B3aUMOICHCTBUS C KJIMEHTaMH,
MOBBIILAIOIINX TOCTYITHOCTD B 3)()EKTUBHOCTD YCIyT. MeTom0m0T sl HcCaeJOBaHHS
BBICTPOEHA B HANPABJICHUH OT OOLIETO K YACTHOMY, OT TNI0O0AIBHOTO K JOKAIEHOMY
Ha OCHOBE LIECTH OCHOBHBIX CEKTOPOB (PMHAHCOBOW AEATEILHOCTH, BBIICICHHBIX
sKcriepramMu BecemupHOro skoHoMuueckoro ¢opyma. B pesynbrate mpoBeaeHHOTo
HCCIIEIOBAHUSI HA OCHOBE AMIIMPUYECKHX JaHHBIX COCTaBJIeHa KapTa (pUHAHCOBBIX
WHHOBAllMH W Pa3BUBAIOLIMXCSA NMPAKTUK MPUMEHEHHs LUQPOBBIX TEXHOJIOTHH B
¢unancoBoit orpacinu Kazaxcrana. ABTOpBI NPHUIUIA K BBIBOAY, YTO IUIATEKHBIC
CEpBUCHl M OHJAMH-KPEOUTHI SIBISAIOTCS OCHOBHBIMHU JpaiiBepaMu HHHOBALUH,
KOTOpBbIE HECYT B ce0e OompeesieHHbIe YTPO3bl U PUCKHU JJIsl HACENICHHUS ¢ HU3KHM
ypoBHEM (MHAHCOBOM rpamoTHOCTH. Kazaxcranckue OaHKM JOMKHBI 00ECIICUUTD
TpaHC(HOPMALMIO CBOMX OHM3HEC-MOAENel B OTBET HA KOHKYPEHIMIO CO CTOPOHBI
MOYTOBBIX XU MOOMIIBHBIX OIIEPATOPOB, KOTOPHIE AKTUBHO UCIIONIB3YIOT TEXHOIOTHH Big
Data u pacnpeneneHHOro o0CIyKUBaHUs AJIsl YCIIELTHOTO POCTa U YIOBIETBOPEHHS
MOKYIAaTeNbCKOM CIIOCOOHOCTH MOJIOAOTO HACENIEHHs CTpaHbl. AJIBTEPHATHBHOE
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KpEIUTOBaHUE SIBISETCS OAHOM M3 KIIOYEBBIX NMPOPBIBHBIX TEHACHIMH B cdepe
JeTIO3UTHO-KpeTUTHBIX yeiryT B KazaxcTane n Oyaer coanaHcupoBaHO HOPMAaTUBHBIMH
TpeOOBaHHUAMHU I10 3aIUTE HHTEPECOB MOJIb30BaTeNel Takux ycayr. OHaKo aBTOPHI
HE HAUUTM JOCTAaTOYHBIX J10Ka3aTeNbCTB SBHOTO NPOHWKHOBEHWS MHHOBAaLUH B
CEKTOp CTpaxOBaHHMs, IPUBICUCHHS KaIUTaNa ¥ yIPaBICHUS HHBECTULIHSIMU.
KiroueBble cioBa: unpoBas peBOIIONMS, NPOPHIBHBIE WHHOBAIWHK, OHJIAWH-
¢unHaHcoBbIe ycayry, nudpoBas aHanuTHYecKas miatdopma, Kazaxcras.

Introduction

The digital revolution has a fundamental impact on economic growth and its
components: GDP, investment, consumption, employment, trade, inflation. Beyond
changes in growth patterns, there is evidence that technology, which is driving the
fourth industrial revolution, is having a profound impact on how we conduct, or-
ganize, and use resources. Creating “information goods” with zero storage, trans-
port and copying costs changes the role of capital as it requires little or no funding
(Schwab, 2016; 2017). Overall, the impact of the fourth industrial revolution on
business represents an inevitable shift from the simple diffusion of digital technol-
ogies towards a more complex form of innovation, based on the combination of
different technologies in new ways (I0SCO, 2017; WEF, 2017).

The main challenges for financial industry are business models reorganization
and reshaping; new customer experience and expectations (customer-focused
view); security and compliance challenge; competitions with disruptors — fintech
and new financial players; digital culture implementation; crypto-assets and related
technologies; mobility and fragility.

A brief review of the literature on digital technologies penetration

Disruptive innovations are a powerful way of thinking about innovation-driven
growth. According to the theory of disruptive innovation, ‘disruption’ is defined as a
process whereby a smaller company with fewer resources can successfully challenge
established incumbent businesses (Christensen et. al., 2015). Breakthrough and
disruptive was the emergence of Distributed Ledger Technologies, which are used
to implement distributed ledgers and allow online payments to be made directly
from one side to the other, without going through a financial institution. The
potential applications of this method to finance can reduce payout and transaction
costs, optimize activities, and completely transform the way the industry operates
(Skinner, 2014; Accenture, 2017). Electronic trading revolutionized stock market
that led to a global market consolidation, transparency, personalization, and speed
(Rani, Srinivasan, 2015).

Studies conducted by the Massachusetts Institute of Technology’s Sloan School
of Management showed that 14 of the 30 largest global brands were companies
focused on the format of the platform in which buyers, sellers, and a variety of third
parties are connected in real-time (MIT, 2014). According to the McKinsey report,
the largest technology players are breaking down the boundaries between industries
as they strive to “be everything to all people”. These companies pose the greatest
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threat to banking because have far more experience than most banks in the areas
of fast technology solutions, cloud computing, artificial intelligence, and Big Data
(Beudelaar, 2015).

The widely used term ‘technology company’ in relation to Alphabet, Amazon,
or Facebook is rather arbitrary, long gone beyond its original meaning, since every
industry uses computers, software, and internet services. Their fundamental novelty
lies in the fact that they not only use technology but also computing infrastructure
to build enormous new businesses in other sectors. In this case, ‘technology’ might
be meant as a generic term: manipulating one set of basic materials (information
or services) to realize goals that exceed those materials. Analytical companies that
successfully use customer experience and trust to expand their business can be
named as Digital Analytic Platforms (Nichkasova, Shmarlouskaya 2020).

The digital age leads banks and credit unions to an unstable position, as in many
respects banking has become more impersonal than ever, because, according to 71
% of customers, banking is a transactional rather than manageable, personalized,
unique relationship (Macdonald, 2016; Guseva, 2019). This specifically poses the
greatest threat to the banking business model, as the client can easily transfer his
business to another bank, neo-bank or FinTech company that can offer them better
conditions or better user experience. The increasing effect of disintermediation, by
excluding the bank from the capital transfer chain, leads to lost earnings for banks
and reorganization of the value-chain in favor of new actors as was shown above
(Microsoft, 2017, Milovidov, 2017). Fintech-based business models outperform
traditional banking systems (Pushmann, 2017).

Therefore, the financial industry is on dramatic transformations according to
“Disruptability Index 2019”, which assesses the level of susceptibility of various
sectors of the economy to radical transformations under the influence of disruptive
technologies (Accenture, 2019; EY, 2019). Thus, banks, insurance companies and
financial brokers are entering a phase of dramatic changes today, showing the index
in the range from 0.7 to 0.8, with a median for the aggregate of industries of 0.57.

Kazakhstan is the largest rapidly developing economy in the Central Asian
region and the second-largest economy in the Commonwealth of Independent States
according to the World Bank with a nominal GDP of $163.9 billion in 2020 (OECD,
2016; OECD, 2017). Moreover, Kazakhstan is one of the most globally connected
emerging markets: according to the World Bank, 76.4 % of the total population
regularly used the internet in 2017, which was broadly in line with the USA and
significantly above countries such as China, Turkey, and Brazil. Over the last 10
years, internet penetration in Kazakhstan soared from 11.0 % in 2008 to 79 % in
January 2020 with 14.73 mln. users. Internet penetration development is supported
by a high share of the adult working population living in urban areas: there were
25.45 mln. mobile connections in 2020.

The object of the study is Kazakhstan’s national financial sector that exposed to
the latest global trends aimed at disrupting existing value chains and fundamentally
transforming the business models of financial intermediaries. The characteristic
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features of this stage are the processes of commoditization, consolidation,
decentralization of financial services against growing competition due to the rapid
development of financial technologies and their providers in the market.

Methods and materials

The research methodology is built in the direction from the general to the specific,
from the global to the local. World Economic Forum (WEF, 2015) experts identified
six main sectors of financial activity in which the most significant technological
changes have taken place: Payment and Settlement system; Insurance; Deposits and
Lending; Investment management; Capital raising, and Market provisioning. Radical
changes in classic business processes occur under the influence of 11 clusters of
financial innovations (Table 1).

Table 1 - Overview of the latest financial innovations and their impact on traditional financial

market services

Financial Key Disruptive
market | Innovation clusters Trends Implications for a financial institution
segments
Cashless World Mobile Payments Losing control over their customer’s
Streamlined transaction experience
Meaningful changes | Payments The default card among specific
§ in customer behaviour | Integrated Billing customer segments
% Next generation Reduced visibility
‘g Security Ability to Gain visibility to build a more
g holistic understanding of customers
5] Emerging Payment Cryptographic The role of tradition intermediaries may
g Rails Protocols diminish
; Cryptocurrencies may | Mobile Money New sets of risks
°é streamline the transfer | Peer-to-Peer Expansion beyond money transfer to
N of value transaction modernise financial infrastructure.
a
Alternative lending P2P lending Decreasing profitability
Transforming credit | Lean, Automated Traditional deposits and investment
" evaluation and loan Processes products erosion
'% organisation; Alternative Alternative platforms make measuring
_qg- Opening up non-tra- | Adjudication creditworthiness difficult
it ditional sources of
! capital
,_%D Shifting Customer Virtual Banking 2.0 | Ability to collaborate with non-
s Preferences Banking as a traditional players becomes essential
- Meeting customer platform Creation of customer experience
demands more Evolution of Mobile | Stand-alone basis financial products
important banking
Insurance Disaggregated Creating loyalty through innovation
Disaggregation distribution Customers gain the ability to
© Online insurance Sharing economy comparison-shop
% marketplace and Self-driving car Insurers will need to increase their size
‘5 homogenisation of 3rd Party capital
-5 risks
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Connected Insurance

Advanced sensors

Long-term advisory capturing becomes

The ubiquity of Wearables customers
connected devices Internet-of-Things Become a hub for customer data
leads to proactive Standardised The strategic value will increase
personalisation Platforms Partnership with ecosystem participants
insurance will be critical
Empowered Investors | Social Trading New entrants will place pressure and
Improving Automated Advice competition
- accessibility to and Wealth More advisory functions become
5 sophisticated financial | Management automated
g%,) management by robot- | Retail Algorithmic Investment management for mass
] advisors Trading customers
E Process Advanced analytics | The ability to access sophisticated
% Externalisation Natural language capabilities
£ Give access to the new | Service as a process | Organisational agility will become
§ levels of efficiency Sharing opportunities | critical
R= and sophistication
Crowdfunding Empowered Angel Access to more diverse funding options
E Give a widening Investors Better Tailoring investment portfolio
g access to capital Alternative Fewer barriers to entering asset class
:0 raising activities, Adjudication To find undiscovered ‘start’ investments
:% making ecosystem is important
S richer
Smarter, faster Machine Accessible | The impacts are unclear.
machines data Small errors in data integrity will lead to
The focus of Artificial intelligence | a large impact
algorithmic trading and machine Unregulated area
may shift to smarter | learning;
faster response to real- | Big Data;
life events
New Market platforms | Fixed income. The importance of advisory service will
Fund of Funds; increase.
2 Improving Private equity/ IP will evolve the standards to more
-% connectivity, Venture capital quantifiable and comparable metrics
g o increasing liquidity, shares;
8.2 accessibility and Private company
g 2 efficiency. shares
- §D Commodities
g€ 5 &Derivative contract

Source: Author development based on World Economic Forum Report (2015)

This structure serves as the basis for the analysis of financial services sectors
and clusters of financial innovations in Kazakhstan. Based on available sources
and evidence of activity, the study also presents the most prominent and successful
traditional and non-traditional financial market participants and the selected types of
innovations, the level of penetration of which is most noticeable.
Results
According to the information posted on the official Internet portal of the finan-
cial market regulator as of January 1, 2021, Kazakhstan’s banking system includes
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25 second-tier banks, down 38% as of January 1, 2010 (National Bank, 2021). The
banking system of the Republic of Kazakhstan is intensively adapting to global fi-
nancial technologies, providing new types of financial services. The industry is ex-
periencing dramatic shrinkage and consolidation effects, which, amid rising regula-
tory requirements and the pandemic, require a rapid digital transition.

Follow to the classical approaches of the theory of disruptive innovations, market
participants can be subdivided into existing players (incumbents) and new ones
(entrants). Concerning the banking sector of Kazakhstan, considering this projection
from the standpoint of institutions, we believe it reasonable to conclude that there are
no examples of a new type in the industry - neo-banks. Another way of structuring
banks, proposed by Lipton, Shrier and Pentland (2016) includes Incrementalists,
Digital hybrids and Digital natives, also indicates that the most active banks are
transforming into digital hybrids, completely changing the business model, while the
rest are limited to the digitalization of certain types of services. Therefore, all banks
in Kazakhstan are at different levels and stages of transformation, while the leaders
of these processes are Kaspi, Forte and Sber, which were able to gain the necessary
speed and get the results of the strategy chosen 10 years ago.

Kaspi Bank is the largest Payments, Marketplace, and Fintech Ecosystem in
Kazakhstan with a leading market share in each of its key products and services.
Based on leveraging seamless customer experience, Bid Data analytics, a State-
of-the-art technology Kaspi Bank provides a growing range of interconnected
technologically advanced, seamless, and innovative products and services that
transform the way people pay, shop and manage their personal finances. Kaspi
Ecosystem has experienced rapid growth in recent years because of the mission to
improve people’s lives through developing innovative products and services that
transform the way people pay, shop and manage their personal finances. Company’s
market share recently rocketed from 18 million people (in Kazakhstan) to 28 million
people by entering Azerbaijan. More funding drives spending, more spending drives
transactions, and more funding — constantly enrich data around customers — 5.7
million active customers which equate to approximately 31% of the total population
in Kazakhstan.

Forte Bank is one of the five largest banks in Kazakhstan in terms of assets and
holds the leading position in terms of capitalization and liquidity. ForteBank strives
to create the best innovative customer services has implemented Augmented reality
(AR) technology in its mobile application. Using AR, customers will be able to find
the nearest ATM, branch, find interesting offers from the bank’s partners, check their
income and expenses from different angles.

Online lending service is available to Forte Bank clients. If the client has
previously signed the necessary forms, then within 5 minutes he will find out the
approved amount and will be able to get a loan on the same day without visiting
a bank branch. The Forte Market online store will become a marketplace. Forte
Kassa solution automates the point of sale and makes it possible to manage sales,
warehouse accounting and employees throughout an application for sellers and a
personal account for a business owner.
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Despite the active development of incumbents, Kazakhstan’s financial market
experienced several different attempts to create digital native banks as a response
to the global trend. Altyn-i being a subsidiary of Halyk Bank offered an innovative
service of remote customer identification and provision of all types of banking
services without coming to the bank. The Astana Bank was recognized as the best
digital bank in Kazakhstan in 2017 by the version of Global Finance magazine
(Global Finance, 2017; Forbes.kz, 2017). The strategic growth of the bank related
to a creative approach in solving operational problems, the digitizing business by
developing remote sales channels and strictly adheres to its policy of innovation,
client orientation and financial stability. BIANK as a brand of Capital Bank
Kazakhstan develop P2P payment service and online loans. However, it is difficult to
consider these cases as full-fledged examples of digital natives, since the tightening of
prudential regulation and the need for additional capitalization led to the curtailment
of this experience: Astana bank was liquidated. As far as Altynbank and BINK are
experimental platforms for the development of banking digital services Halyk Bank
and Capital Bank Kazakhstan has the potential into Digital Hybrid’s transformation.

After a quick review of the digitalization strategies of banks in general and of
individual banking services, we present the results of the study of digitalization
processes in individual segments of the financial market.

Payments and settlement system. Penetration of disruptive trends in Payment and
Settlement system globally follow in four direction: (1) Cashless World: Mobile
Payments, Mobile wallets, Mobile-based merchant payment solution; (2) Integrat-
ed Billing: Mobile ordering & payment apps; Integrated mobile shopping apps; (3)
Streamlined Payments: Location-based payments (geotagging); Machine-to-ma-
chine payments (M2M); (4) Next Generation Security: Biometrics / location-based
identification; Tokenization standards; Emerging Payments Rails - P2P Transfers;
Cryptocurrency; Mobile Money. For Kazakhstan the most active is the first one.

There is 17 payment system in Kazakhstan, including a Payment card system,
international money transfer system and National payment system. Payment
market participants include 25 banks and 66 payment organizations. There are
also 28 electronic money systems in Kazakhstan. Banks use different strategies for
electronic money emission: there are own systems such as JSC «Kaspi Bank» and
«Kazpost» JSC which have outsourcing solutions s: PAYBOX.money, ASIAPAY,
LLC «Bloomzed.kz», «Halyk» for Halyk Bank JSC.

Internet banking, mobile applications, online lending, and interaction with the
client in the mode of remote access are increasingly becoming an ordinary banking
practice. The most dynamically developing direction of the provision of remote
payment services through payment cards are Internet / mobile banking systems.
All second-tier banks have Internet banking, but only 20 out of 25 banks or 80 %
have their own mobile applications. Moreover 58.7 % Kazakhstan’s residents ages
15+ constantly used mobile banking in 2017 with growth against 41.2 % in 2011.
However, the penetration rate of such services is negligible. Through these systems,
in 2017, only 39.5 % of the total amount of non-cash payments and money transfers
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were made using cards of Kazakhstan issuers and 39.1 % of the total payments,
which amounted to 91.8 million transactions for 1.2 trillion tenges (National Bank,
2021).

Banks compete for undeveloped and unbanked payment market segments.
Kazkommertsbank JCS has become one of the few banks in the world that in 2017
mastered the payment service using QR codes based on the mobile solution of the
international payment system Visa. So far, only a few countries, including India,
Singapore, widely use QR payments. The bank started the introduction of the new
service from the most difficult segment, where earlier it was impossible to imagine
payments by card - grocery and clothing markets, street vendors. Since its launch
in December 2017, QR payments have grown by 600 %. Today the bank connects
several dozen merchants a week to the new mobile service.

Regulators also take an active position for digital transformation (E-Gov, 2021).
In November 2018, with the active support of the National Bank of the Republic of
Kazakhstan, and the International Financial Center of Astana Center Credit Bank
launched the first payment service - Financial API - for managing tenge accounts
(generating payments, viewing invoices, receiving statements, etc.). At the beginning
of 2019, the service was supplemented with services for working with foreign
currency accounts and conversion. Currently, the Financial API is functionally
expanding following the needs and objectives of the AIFC.

The government launched instant mobile payment system “Sunkar” by using the
mobile phone number as the identifier. The product concept includes online payments
and money transfers by mobile phone number; instant crediting; any tools - from a
bank account to a wallet and a payment card. Among the advantages: low transaction
cost with a high speed no need to enter an account number and other classic bank
identifiers.

The payment services market is oversaturated with small and active entrants that
actively compete with incumbents, offering a range of convenient, mobile and fast
P2P, P2B and B2B payment solutions. There is just a small list of such companies
as payment service providers: Qiwi Wallet; Kassa24; Webmoney; Paybox.money;
WoopPay; Walletone; MyPay; PayPoint; Allpay; Zenge; e-kzt.kz, Yandex.money.
Kassa24 is an integrator of 27 payment services that provide replenishment,
exchange and withdrawal of electronic money, including cryptocurrency (Citysmart
coin) geographic coverage of services - Kazakhstan, Russia, Kyrgyzstan, Tajikistan.

WOOPPAY the technology and innovation company, challenging the traditional
ways of delivering financial services: payments as a service (PAAS) — a single
entry point for any business looking for any type of payments solutions for efficient
money movement, payments Platforms as a service (PLAAAS) — a set of services to
take away the pain from the business looking to develop and run fintech solutions,
Wooppay Wallet, Mobile Commerce, Post Express, Salem Pay, Fin-Apps, Intervale
Kazakhstan, RPS are examples of infrastructure solutions for banks and other types
of finance intermediaries.
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Insurance service. Over the past decade, many innovative practices such as digi-
tal channels and process automation have been gradually adopted by many insurers.
It has been especially true in personal lines of business while large commercial lines
have continued to focus on establishing a customer-centric high-touch service across
the value chain. Distribution partnerships with banks and retailers through white-la-
belling and over-the-counter products have become increasingly popular. However,
a number of emerging forces (Sharing Economy, Self-Driving Cars, e-aggregators,
securitization, Third-party Capital) lead to pressure on the insurance industry across
the value chain. As the result, the insurance service will be increasingly disaggregat-
ed but more connected (Smarter, cheaper sensors, wearables, [oT, connected cars,
homes and lifestyles) in the future, changing the nature of the insurance business.

Despite this, as it follows from Report (WEF, 2015), insurance is typically
considered one of the functions within financial services where the adoption of
innovation has been the slowest. For Kazakhstan, the low rate of adoption of changes
in the industry globally is complicated by low-level insurance industry development
as a whole. Business entities have lack sufficient insurance coverage, with some
insurance products being unavailable on equivalent terms to those available in
economically developed countries, including insurance coverage for a business
interruption. Highly likely it may lead to an uninsured loss of assets and face claims
which are not covered or inadequately covered by its insurance policies. Any such
losses or claims could have a material adverse effect on business, financial condition,
results of operations or prospects.

As aresult, we did not find sufficient evidence for clear penetration of innovation
in the insurance sector. The main trend that is typical for Kazakhstan is functioning
of banking conglomerates whose sphere of interest includes banking, insurance,
brokerage and leasing services, allowing them to significantly diversify their
activities. As of 02.01.2020, the number of banking conglomerates is 14 units, the
number of participants is 77, of which 21 banks, 8 insurance companies, 8 brokerage
companies, 19 companies acquiring doubtful and bad assets of the parent bank, 22
non-financial organizations. The total amount of assets was 22 trillion. tenge. The
largest conglomerates are Almex Holding Group, Kaspi.kz having in their structure
insurance subsidiaries companies ‘Halyk Insurance’, and “BASEL” consequently,
acting autonomously. In some cases, insurance is integrated into the banking service
system (JSC “Forte bank”). It means that the speed of insurance digitalization
depends on banks or conglomerates needs.

Deposits and Lending. Alternative lending institutions are aimed to fill gaps in
the traditional lending model. New industry players are emerging across the globe,
showcasing a myriad of value propositions and strategies that are challenging
traditional business models. Online and P2P lending platforms provide customers
low-cost, fast, flexible, and more customer-oriented alternatives to mainstream retail
banking that traditional financial institutions once dominated. Alternative lending
platforms are creating competitive pressures on the savings and lending industry to
become more transparent and customer friendly.
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Alternative lending is one of the key disruptive trends in deposit and lending
service in Kazakhstan driving by digitalization and the low standard of living of
certain segments of the population. A sharp decline in economic growth, the
devaluation of the tenge, the inflation rises and the decrease in real incomes of the
population exacerbated the need for borrowed funds to cover current needs against
the backdrop of the contraction of the banking consumer lending market led to the
rapid development of online lending.

Peer-to-peer lending in Kazakhstan is characterized by a large variety of new
entities: Moneyman.kz; Doskredit.kz; Ules.kz; Turbomoney.kz; and KazCreditLine.
The aggregated service Topcredit.info is also present on the market, allowing the
client to compare offers from several companies for decision making. Microlending
- KREDIT24, MoneyMan.kz; CreditOn, CCloan.kz. It is one of the fastest-growing
segments in the financial market. As of April 1, 2017, 15 companies were actively
operating in Kazakhstan, the loan portfolio of which was estimated at 18.8 billion
tenges, the number of loans issued in 2016 was 8.9 billion tenges, the average
amount - 100 USD. Therefore, online lending is one of the main drivers of the
development of Kazakhstan’s financial technology market. At the same time, the
rapid development of short-term loans at a high-interest rate in the face of a low level
of financial literacy of the population is a significant risk channel.

Since January 1, 2020, the regulation has been introduced for organizations
engaged in microfinance activities, provides for registration with the Agency of
the Republic of Kazakhstan for the Regulation and Development of the Financial
Market, as well as the obligation to comply with the requirements for microfinance
activities - the maximum size of the annual effective interest rate, requirements for
the contract on the provision of microcredit, providing information on the loan to the
credit bureau, compliance with the debt burden ratio of the borrower, etc.

We believe that the benefits of alternative services targeted at unbanked population
will be balanced by regulatory requirements to protect the interests of the users of
such services. In this case, such trends as the evolution of mobile banking, virtual
banking 2.0, banking as a platform (API) will allow the development of unregulated
banking services and expand the segment of the population in need of credit.

Capital Raising. Alternative funding platforms provide an opportunity for
businesses and entrepreneurs to interact directly with individual investors to
widen options for raising capital, aggregate investment opportunities, provide
a standardized view of the opportunities and facilitate legal structuring of equity
or debt issued relying on the wisdom of the crowd or other seasoned investors in
selection. Kazakhstan’s financial market also offers alternative financial products.
In particular, at least three sites function in the crowdfunding segment: Baribirge.
kz; Startupper.kz; Start-time.kz. Now, the only active crowdfunding platform is
BariBirge.kz. The site was open on August 1, 2016. Now the platform has three fully
funded projects: the album of the musical group Lampa Orchestra, “Kindergarten for
Grandparents” and Inspire. Currently, four more projects are actively raising funds.
However, others are at the initial stage of development and can only declare the
implementation of a small number of projects.
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Investment management. The wealth management industry has suffered a signif-
icant loss of customer trust and increased regulatory scrutiny following the financial
crisis Increased regulations on consumer protection require banks to advise custom-
ers in a more structured way, raising the bar for new entrants. Disruptive innova-
tion in wealth management pressures the industry to improve the value delivered to
more customers by increasing accessibility, transparency, control, convenience and
decreasing cost. Key trends: Automated management and Advice, Social trading,
Retail Algorithmic Trading.

There is some evidence of the presence of these investment management
innovations in Kazakhstan. Freedom Finance JSC announced the launch of a fintech
startup Freedom 24. The project is aimed at changing the work of the stock market
in the country. This is an online store of shares, through which Kazakhstanis can buy
securities of well-known companies without leaving their homes, 24/7. The main
advantages of the project are the most simplified service, online payment by credit
card, no commission on purchases during the first three months, as well as a wide
range of securities. A robot consultant will select suitable stocks and help distribute
investments.

SkyBridge Invest JSC has successfully launched the first-ever in Kazakhstan
algorithmic trading fund “SBI Adamant Fund”. Collaboration of SkyBridge Invest
JSC and AIFC made it possible to create an unprecedented fund that uses algorithmic
strategies for portfolio management. At its core, this unique locally developed
algorithmic strategy is based on portfolio risk targeting, with the main components
being S&P500 Index, Gold, and US Treasury bonds. Considering the market trends
the algorithm’s risk control logic automatically calculates the portfolio structure and
proactively balances out overall portfolio composition by diversifying the portfolio
exposures across uncorrelated assets. This allows the Fund not only to earn for its
investors but also can significantly reduce losses during periods of large falls in the
stock market.

There are several ways for investors to remotely and online access to the
Kazakhstan Stock Exchange: T-Trade and S-Trade for individuals and legal entities,
respectively. S-Trade is a trading terminal that allows exchange members and their
clients to view trading information in real-time and make transactions to buy and
sell financial instruments (stocks, bonds, buyback agreements and futures market)
with one click with instant execution on KASE via the Internet. EQTY.kz provides
a service for assessing the value of a business based on revenue, profit and other
financial indicators within 24 hours based on valuation methodology specific to each
sector and size of the business.

Centras Venture Fund is a group of companies that aims to introduce advanced
technologies in the financial services market: Aida allows you to determine the
location of subjects and objects in real-time, which makes it possible to use it in a
digital format, automating processes and interaction within them.

Market provisioning. Better connected buyers and sellers have a great impact
on financial market development. New information/connection platforms allow
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smaller intermediaries to find counterparties, improving information flow among
market participants, levelling the playing field between them and larger institutions
and create benefits to the industry and clients. Several platforms have emerged in
Kazakhstan to redefine how buyers and sellers are connected for various financial
assets and products, improving the efficiency of those markets: prodengi.kz, finguru.
kz, BALkz OLX.com, Market.com, InDriver, Naimi.kz, Krysha.kz These platforms
embed the elements of social networks to facilitate the interaction among buyers,
sellers and intermediaries automatically collect, analyse and standardise data through
a set of sophisticated metrics to allow buyers to evaluate sellers more critically and
make more informed decisions.

Bank Center Credit has launched a revolutionary open financial platform based
on Open API technologies. This platform allows potential partners to integrate with
the Bank without lengthy preparatory procedures and create innovative services for
common clients of the partner company and the Bank. This innovation will be of
interest to companies that own their own applications. For example, by logging into
the application of the Bank Center Credit partner, customers will be able to make
transfers, form payments, manage accounts, receive account statements, find out
information about exchange rates, addresses of BCC branches in real-time without
contacting a financial institution, and much more.

Discussion

An example of competition and integration in the financial segment the client
non-banking platforms are the mobile operator Beeline Kazakhstan and postal pro-
vider Kazpost JSC. Beeline provided its customers with the possibility of with-
drawing cash from their mobile phone balance through the offices of Kazpost JSC
and Qazkom Bank ATMs throughout Kazakhstan. Further, Beeline together with
Alfa-Bank issued the first payment card in Kazakhstan, which uses the balance of a
mobile phone as an account. A unique financial product allows you to make any type
of payment transactions, transfers, and withdrawals without commission at any ATM
in Kazakhstan. Beeline Kazakhstan has been using many solutions for a relatively
long time, such as Business Intelligence and Big Data for analyzing customer data.
Over the years, the company has accumulated a significant client base that can be
used to promote value-added services. To extract even more value from the data, in
2018 the company decided to centrally launch a project to implement DMP (Data
Management Platform).

As the traditional business model of the postal business is becoming obsolete,
Kazpost JSC development focus is on three key development priorities: digital
transformation; creating an ecosystem for e-commerce; organizational transformation
while maintaining all types of postal services. At the same time, postal services are
integrated with banking services (payment cards, Internet banking for legal entities,
transfers) and e-commerce (logistics, order picking, goods storage, payments). The
transition to a service model provides for the outsourcing of all non-core activities
(Contact Center, IT services, backbone logistics) in order to focus on key operations
and improve the quality of services provided.
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Kazpost JSC launched POS Mobile service for entrepreneurs based on Tap-
X-Phone technology to provide an opportunity to increase the penetration rate
of contactless payments in Kazakhstan. Today, for every 1000 inhabitants of the
country, there are only 10 terminals for accepting payments, which is certainly not
enough for a full-fledged transition to digital rails. Mobile acquiring allows to turn an
ordinary smartphone with NFC technology into a payment POS terminal. Customers
will be able to pay with a card, smartphone, or other smart gadgets by placing it on
the seller’s smartphone.

Conclusions

The development of the Kazakhstani financial technology market is primarily
driven by three fundamental factors: the growing demand for financial services
via the Internet or mobile communications, received by both the population and
business; the activities of the regulator, as a result of which a single national fintech
space and infrastructure is being formed; dynamic offer as a high sensitivity of
fintech companies to growing demand (regular market entry of new products and
services). The banking system of the Republic of Kazakhstan has performed a
massive implementation of financial technologies to adapt to a changing ecosystem
to preserve customers, profits, market share and business. The banking sector as the
main player of the financial market continues with the introduction of long-term
innovations, new marketing strategies, the analysis of huge data sets to project of
the future.

The penetration of digitalization is especially active in the segment of payments
and settlements, which has a positive effect on the development of the financial
system, providing convenient and low-cost payment services for both individuals
and legal entities. The next most important segment is online and micro-lending,
which, given a low level of literacy among the population, is a tool with high risks.
The insurance, investment management and capital accumulation sectors have the
potential for development. We believe that the level of P2P lending and capital
raising will grow after economic stabilization, increased confidence in the financial
system and the level of financial literacy.

As aresult we present a “digitalization map of the financial sector of Kazakhstan”,
which can be used for: 1) assessing the degree of penetration of digital innovations
into the financial services market; 2) identifying the sectors most and least exposed
to competition; 3) creation of conditions and “points of application of efforts” for the
uniform development of the digitalization process and its management; 4) identifying
“market leaders” and scaling their experience; 5) understanding possible risks and
threats to prevent or reduce them through regulatory instruments; 6) development of
both financial and digital literacy of the population of Kazakhstan. The use of these
instruments should ultimately stimulate the availability of financial services, growth
in the depth of the financial intermediation market, its efficiency and safety.

We claim that as innovation accumulates, quantitative changes will turn into
qualitative: the classical model of the bank will be replaced by a new model of an
effective digital bank based on a digital, modular, horizontally structured platform
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with an intuitive personalized service based on the augmented reality of customer
knowledge through context-sensitive services. Transparency, partnership, and trust
will be the core values of the new relationships, which will fundamentally change
the nature of banks. The shift to the platform-based business model creates a self-
developing ecosystem around the bank as a trusted intermediary, creating new
opportunities using intelligence, security, and interaction. At the same time, trust and
clients will be gold assets and the main bank’s competitive advantage.

The state expects from the industry in the period up to 2025 the formation of an
effective bank of the future model and a change in the paradigm of interaction between
the mobile and highly functional ecosystem of the financial market. According to
the economic and social prerequisites, these changes are relevant and in demand in
the financial intermediation market of Kazakhstan, which requires an accelerated
introduction of innovations by banks. In general, the innovative transformation of
the financial system will improve the financing of the economy and increase the level
of accessibility and inclusion of financial services, as well as the financial literacy of
the population of Kazakhstan.
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