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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 bnaroTBopuTeabHBIA (QOHI «XalbIK» yAelseT
o0pa3oBaTesIbHBIM IPOIPAMMaM, 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 CHOCOOCTBYs pOCTy 4YHCJa JIOACH, CIIOCOOHBIX
MEHATH JKM3Hb B CTpaHe K JydliemMy — Opo(ecCHOHaJOoB B pa3iUYHBIX
cthepax, MOTEHIMANBHBIX JHUAEPOB U «BEIHKHUX YMOB». OTHON W3 3HAYNMBIX
nHULOUaTUB QoHna «Xanbslk» B oOpa3zoBaTesnbHON cdepe cran npoekt Ozgeris
powered by Halyk Fund — nepBbiii B cTpane Ou3Hec-uHKYyOaTOp AJS yUYaIIUXCs
9-11 wiraccoB, KOTOPBIM TOMOTAET pa3BHUBATh HEOOXOAUMEBIE B COBPEMEHHOM
MUpE HpeIlpUHUMATEIbCKUE HaBBIKM. Tak, Ha coxelcTBHE MalloMy Ou3HECy
LIKOJIBHUKOB ObUT0 BBIAEIeHO Oosiee 200 rpanTOB. J{J1sl MOAIEPIKKY TaJaHTINBBIX
1 MOTHUBHUPOBAHHBIX JeTeil POH/I HEOAHOKPATHO BBIAEIAT I'PAHTHI HA 00ydeHHE
B MexnyHapoaHo# mkoie «Mupac» u B Astana IT University, a Tak:xe oMor
Ka3aXCTaHCKUM IIKOJIbHUKAM IIPUHATH y4yacTHe BIIpecTHKHOM KoHKypce « USTEM
Robotics» B CILIA. ABTOopckue pabOTHI B paMKax mpoekTa « TomiMrep», KOTOpoOMy
@doHpa oKazajd MOANEPHKKY, JETIIM B OCHOBY y4eOHOM MporpamMmsbl, yUeOHUKOB H
y4eOHO-METOANYECKUX KHUT 10 mpenmMery «OCHOBBI MpeANpUHUMATENECTBA U
ousHecay, mpenomaBaemoro B 10-11 kimaccax ka3aXxCTaHCKHX IITKOJT M KOJIIEKEH.

IToMmuMO MOMOIIYN IIKONBHUKAM, yHalIUMCs KoJemke n crynentam doujg
CYMTAeT BaYKHBIM BHECTH CBOHM BKJIaJ B MOBBIIICHNE KBaTU(PUKAIUN TIEIarOr0OB,
COBEpIICHCTBOBAHNE WX 3HAHWI W HABBIKOB, ITOCKOJBKY HMEHHO OHH SIBISIIOTCS
MPOBOAHMKAMHU 3HAHMM OyZylIMX IMOKOJEHWH KazaxcraHueB. llpu mopnmepikke
®onga «Xaaelk» B IOKHOW CTONHUIE OBLT OPraHM30BaH €KETOMHBIN TOPOACKOM
KOHKypC TiefaroroB «Almaty Digital Ustaz.

BaxHOI MHMUIMATHBOW CTasl peaju3yeMblid MIPOCKT MO OOyYEHHIO OCHOBaM
(huHAHCOBOW TPaMOTHOCTH IpemnojaBareneil u3 BocbMu obnacteir Kazaxcrana,
YTO JOJDKHO OKa3aTh CYIIECTBEHHOE BJIMSHUE Ha BOCHHUTaHHE (DUHAHCOBOI
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CPAaMOTHOCTH U NPEANPUHUMATEIBCKOTO MBIIUICHUS Yy HOBOIO TOKOJICHUS
TrpaXkJlaH CTPaHBL.

Heo6xomumyto momomis @oug «Xaidblk» OKa3blBaeT M T€M, KTO 0COOEHHO
OCTpPO B HEel HyxkjaaeTcs. B pamkax conuanbHON 3aIIUTHI HACEICHUS aKTUBHO
MIPOBOJUTCS pab0Ta 1Mo MOMIEPIKKE AETEH, OCTABIIUXCS 0e3 poauTesei, neTei u
B3pOCIIBIX U3 COLMAIBHO YSI3BUMbIX CI0EB HACEJIEHHUS, JIFOIeH C OrpaHUYEHHBIMU
BO3MOXKHOCTSIMH, 2 TAKXKE 00CCIICUCHUIO0 HYXKIAIONINXCS COIUAIIbHBIM XKHJIbEM,
CTPOUTECIIBCTBY COIMAJIBHO Ba’XHBIX O6'B€KTOB, TaKHX KaK JCTCKHUEC calbl, JCTCKHEC
IJIOIIAIKU U (DU3KYIBTYPHO-03/I0POBUTEITHHBIC KOMILIEKCHI.

B xommmiiky no6psix gaen @onga « Xaabik» MOKHO J00aBUTh OKa3aHHUE ITOMOIIU
JIETCKOMY CIIOPTY, KyZla OTHOCHTCS MOAJIEPKKa B Pa3BUTHHU JIETCKOTO (yTOOIa 1
Kapare B Hamel cTpaHe. JKu3HeHHO BaXKHYIO TOMOIIb baroTBopuTenbHbIN (HOHT
«XaJbIK» oKa3ajl HalllUM COOTEYECTBEHHUKAM BO BpCMs HGHaBHCﬁ IIaHAECMHUHU
COVID-19. Torma, B pa3rap Tsokelol 00pbOBI C KOPOHABUPYCHON HH(pEKIHEH
®ony BeAENHI CBBIIIE |1 MUJIITHAPIOB TEHTe HA TPHOOpPETEHNE HEOOXOAMMOTO
MCIOUIIMHCKOTO OGOPYZ[OBHHI/IS{ U JOpPOrocCToAmurx MCAUIUHCKHUX IIpernaparos,
ABTOMOOMJICH CKOpPON METHUITMHCKOW ITOMOIIMH W CPEACTB 3aIlUTHI, aIpeCHYIO
MaTepHaIbHYyI0 OMOIIb COLUANBHO YSI3BUMBIM CIOSM HACEJICHUS U JCHEKHbIE
BBITIJIAThl MEAUTTMHCKUM pa6OTHI/IKaM.

B 2023 roay Hapsiny ¢ ApYrMMH NPOEKTaMHU, HalleJIEHHBIMU Ha MOBBIILICHHE
0JIarOCOCTOSIHUSL Ka3axXCTaHCKUX rpaxaaH @OoHI pemmw yaenuTh ocoboe
BHUMAHHEC HAYKE, ITIOCKOJIbKY OHa SBJISACTCA 4aCTbhIO O6HI€CTB€HHOI\/’I KYJBTYPBI, a
YPOBEHb €€ pa3BUTHsI OIPEAEIAET YPOBEHb Pa3BUTHUS TOCYIapCTBA.

I[Monnepxka @oHaOM BBINYCKa XypHanoB HanuonanbHON AkaneMuu Hayk
Pecny0Onuku Ka3zaxcran, KOTOpbIe BXOJAT B MEXAYHapOaHbIe (POHIBI Scopus u
Wos U B KOTOPBIX MYOIHKYIOTCS CTaThl OTEYECTBEHHBIX YUCHBIX, TOKTOPAHTOB
Y MarucCTPaHTOB, a TAKXKE HAYUHBIX COTPYIAHHKOB BBICIINX YYSOHBIX 3aBEICHUI
U HAYyYHO-HCCJICAOBATCIbCKUX UHCTUTYTOB Hamen CTpaHbl ABJIACTCA HC MCHEC
3HauYUMBIM BKJIa7 oM DOHA B pa3BUTHE Ka3aXCTAaHCKOTO 00IIecTBa.

C yBaxxenunem, brnarorBoputenabHbiii @oHI «XambIk»!
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areiaaarel Eypasus ynTTeik yHEBepeuTeTiHiH npodeccops! (Hyp-Cynran, Kazakcran), H =3
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Abstract. The purpose of this article is to study the process of digitizing financial
services, identify its advantages and disadvantages, and analyze the development direc-
tions in the financial sector. The examination of the digitalization of the financial market
includes a discussion of current changes in financial services and what may happen in the
future. The implementation of the digitalization of financial services is currently an import-
ant and relevant issue. With the advancement of technology and the internet, many people
conduct financial transactions online, using mobile applications and internet banking. The
digitalization of financial services will ensure the accessibility of financial services for the
population, simplify financial management processes, and save time. Additionally, infor-
mation technologies help reduce the costs of financial organizations and increase opera-
tional efficiency. The digitalization of the financial market in the Republic of Kazakhstan
is the process of implementing modern technologies, digital tools, and services to improve
access to financial services, enhance operational efficiency, and increase security levels.
The digitalization of the financial market in Kazakhstan has strategic importance for eco-
nomic development, improving conditions for entrepreneurship, and raising the standard
of living for citizens. It promotes the development of financial technologies (FinTech) and
simplifies the interaction processes between market participants. The digitalization of the
financial market in Kazakhstan not only fosters industry growth but also ensures conve-
nience and security for financial service users. Therefore, the state actively supports and
facilitates this process by creating favorable conditions for the development of innovations
and digital technologies in the financial sector. Kazakhstan is dynamically entering the
digital world. As online insurance services become increasingly popular, the state imposes
stricter requirements. Digitalization has led to changes in various aspects of the financial
market, the emergence of new financial products and tools, and new modifications in the
provision of financial services, as well as changes in the structure of relationships between

431



ISSN 2224-5227 3.2024

entities. The introduction of new financial technologies has altered the institutional envi-
ronment and intensified competition among market participants. This article identifies
the list of mobile applications in the financial sector in Kazakhstan in 2023, outlines the
usage metrics of mobile banking in Kazakhstan, and analyzes the dynamics of using
government services in the Kaspi.kz application in 2023. Additionally, a SWOT analysis
of the digita-lization directions of financial services has been conducted.

Keywords: financial services, financial market, digitalization, transformation,
in-surance, pension, bank, banking, mobile application, cybersecurity
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AnHoTanus. MakagaHbIH MakcaTrbl — KapKbUIBIK KbI3METTEpHAl muppranasipy
MIPOIECIH 3€PTTEN, OHBIH APTHIKIIBIIBIKTAPHl MEH KEMIIUTIKTEPIH aHBIKTay, COHAaN-aK
KapIKbI caJlaChIHIAF bl TaMY/IbIH OaFbITTapbIH TanAay. KaprKbl HapbIFBIHBIH U PIIaHIBIPYbIH
KapacThIpy KapKbUIBIK KbI3METTEP/IiH Ka3ipri yaKbITTaFbl ©3repiCTepiH KoHEe Ooaiakra
KaHaaii OOJybl MYMKiH €KEHiH Taikbuiay. KapKbUIBIK KbI3METTEpAl LU(pIaHABIPY/IbI
JKY3€re achlpy Ka3ipri yakpITTa MaHbI3bI )KOHE ©3€KTi Maceie O0JIBII OTHIpP. TexHomorusiap
MEH MHTEPHETTIH JaMybIMEH KOITEereH agaMaap MOOMIbA1I KOCBIMILAIap MEH HHTEPHET-
OaHKWHTTI KOJIZIaHa OTBIPHIN, KApXKBUIBIK OMEpaIusIap/Ibl OHJIAWH PEXUMIIE XKYprisye.
KapKputblK  KbI3METTEpAI TUQPIAHABIPY XalblK VIIH KapKBUIBIK KBI3METTEpI
KOJDKETIMAUIITIH KaMTaMmachl3 eTyre, Kap)KbIHBI OackKapy MpOIECcTepiH KEeHUIAeTyTe
JKOHE YaKBITTBl YHEMIEYre MyMKiHIIK Oepeni. CoHmai-ak, aKnapaTThIK-TEXHOIOTHSIIAp
Kap)Kbl YHBIMIAPBIHBIH IIBIFBIHAAPBIH a3aiTyFa JKOHE JKYMBIC THIMIUITIH apTThIpyFa
keMmekTeceni. Kazakcran PecnyOnukachbiHbIH —KapiKbl HapbIFIH HUGPIAHABIPY — OyII
KapXKbUIBIK KbI3METTEPre KOJDKCTIMIUTIKTI JKaKcapTy, OIepailusiiapIblH THIMILIITIH
apTTBIPy JKOHE KayilcCi3giK NEHrediH apTThIpy YIIIH 3aMaHayd TEeXHOJOTHUSIIAP/bL,
UUQPIBIK Kypalgap MEH cepBUCTepli eHrizy mponeci. Kazakctanga KapiKbl HapbIFbIH
UUQpIaHabpy SKOHOMUKAHBI JAMBITY, KOCIMKEPIIiK YIIiH KaFAalnapbl )KaKcapTy KoHe
azaMaTTapAblH eMip CYpY ACHICHiH apTThIPY YIIiH CTPATETHSUIBIK MaHbI3Fa ue. Ol KapiKbl
texaonorusapeid (FinTech) qampiTyra »oHe HaphIK KaThICYIIBLIAPHI apaChIHIAFHI ©3apa
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IC-KUMBIT TIPOIIECTEPiH JKEHUIIETyre BIKMan eredi. KazakcTaHmarbl KapiKbl HApPBIFBIH
U pIaHABIpy CallaHBIH JaMyblHA BIKMAN €TIN KaHa KOoWMal, KapXKbl KBI3METTEepiH
TaiJaTanyIIbIIap YIIiH BIHFAWITBUTBIK ITEH KayINCi3mikTi KaMTaMachl3 etei. COHIBIKTaH
MEeMJICKET Kap Kbl CaJachIHIaFhl HHHOBAIMSIIAP MEH MU PIBIK TEXHOJOTUSIIAPIBI JAMBITY
YIIIH KOJIAMJIbl jKaFaaiaap jkacail OTBIPBIN, OChI MPOLECTI OCJIICEHAI KOJIIAMIbl JKOHE
oraH jkopaemieceni. Kazakcran mudpiiblk ajieMre KapKbIHIbI Typae Kipyae. OHaiiH-
CaKTaHJIBIPy KbI3METTEPl KOJJIAaHBICKA M€ OOJIFaH CailblH, MEMJICKET TapalblHaH KaTaH
Tajanrap jaa Koveuryaa. Lludpraasasipy KapKbl HAPBIFBIHBIH aCIIEKTIIEPiHE, XKaHa KapiKbl
OHIMJIEpl MEH KYpalJIapbIHBIH Taia 00JIybl, Kap:KbUIBIK KbI3METTEP/Ii YCHIHYABIH JKaHa
e3repicTepre eHyi, CyObEKTiep apachIHIaFbl KAThIHACTAP KYPBUIBIMBIHBIH ©3TepyiHe
okenmi. JKaHa KapKBUTBIK TEXHOJOTHSIIAPIBI €HTi3y WHCTHUTYTIMOHAIBIK OpPTaHBIH
e3repyiH KoHE CyOBEKTIIep apachIHIAFsl 0OCEKENeCTIKTI apTThIpasl. bym makamama KP
OoiipraTTa 2023 KBUTEI KA KbI CATTACKIHIAFBI MOOHITH T KOCBIMITIATAPIBIH T131M1 aHBIKTAIIIBI,
MoOmIbI OankuHrTepAiH KP aymarbiHIa KoJaHy KepceTkiiurepi ankbiHmanibl, 2023
JKbLT OoMbIHIIA Kaspi.kz KOChIMINIACKIHIAFbI MEMJICKETTIK KBI3METTEP Il KOJIJIaHy CEepITiHi
tanganapl. CoHmai-ak, KapKbUIBIK KbI3METTepai Hudpruanaplpy OarbiTTapbina SWOT-
Tanay *Kacalbl.

Tyiiin ce3mep: KapKbUIBIK KbI3MET, KapKbl HapbIFbl, [U(PIAHABIPY,
TpaHcOpMaIus, CaKTaHIBIPY, 3eHHEeTaKpl, OaHK, OaHKHHI, MOOWIBII KOCBIMIIA,
KHOepKayimnci3aiK
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Annotauus. Llens craTby — M3y4nuTh npouecc udpoBu3anuy GUHAHCOBBIX YCIIYT,
BBISIBUTH €r0 MPEUMYIIECTBa M HEAOCTATKH, a TaKKe MPOoaHaJM3UPOBATh HANPaBJIEHUS
pasButusi B (uHAHCOBOH cdepe. PaccMorpenne mudpoBuzaumy (GUHAHCOBOTO PHIHKA
BKJIIOUAET 00CYKAEHUE TEKYIMX U3MEHEHUH B (PUHAHCOBBIX yCIYTrax U TOIO, YTO MOXKET
npou3oiTH B OyaymeMm. Peamuszauus nndpoBuzannn (GUHAHCOBBIX YCJIYT B HACTOALIEE
BpEeMsl SIBJSIETCSl BaKHBIM M aKTyalbHbIM BOHpocoM. C pa3BUTHEM TEXHOJOTHH HU
WHTEpHETa MHOTHE JIFOIM IIPOBOIAT (PMHAHCOBBIE OTIEPAIINH B PEKUME OHJIAIH, HCTIONB3YS
MOOMJIbHBIE TPWIOKEHHST M WHTepHEeT-OaHKuHT. l{ndpoBuzanus (QpUHAHCOBBIX YCIyT
MO3BOJIUT OOECIICUYUTh JTOCTYIMHOCTh (MHAHCOBBIX YCIYr JISl HACEJNEHUsI, YIPOCTHTh
NpOIIeCChl ynpaBieHUs: (puHaHCaMU W COKOHOMHTH Bpems. Tarke HH(OpMalrOHHBIC
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TEXHOJIOTHHM TIOMOTAlOT CHHU3HMTh 3aTpaThl (DMHAHCOBBIX OPraHM3AlMid W TOBBICUTH
a¢dextuBHOCTD padoThl. Lndpomsanms duHancoBoro peiHka Pecnyommkn Kazaxcran
— JTO TIPOIECC BHEAPEHHS COBPEMEHHBIX TEXHOJIOTHH, IU(POBBIX HMHCTPYMEHTOB U
CEPBHCOB IS YJIyUIICHHUS TOCTYIA K (PUHAHCOBBIM yCIIyTaM, MOBBIIIEHHS 3 (PEKTHBHOCTH
orepanuii U TOBBIIIEHUS YpoBHA Oe3omacHocTu. Lndposuszanus GpuHAHCOBOTO pHIHKA
B Kazaxcrane mMeeT crparerniyeckoe 3HaYeHUE JUISl Pa3BUTHS SKOHOMHKH, YIyUIICHHS
YCIOBHH JJIsl MPEAIpUHUMATEIbCTBA M IOBBIIICHHUS YPOBHS JKM3HM TpaxaaH. OHa
cnocoOcTByeT pa3BuTuio (puHancoBbix TexHonorui (FinTech) n ynpomenuto npoueccos
B3aMMOJCHCTBUS MEXIYy y4dacTHHKaMu pbiHKa. L{nppoBuzanms ¢(uHAHCOBOTO PHIHKA B
Kazaxcrane He TOJIBKO CLIOCOOCTBYET pa3BUTHIO OTPACIH, HO U oOecreyuBacT ya00cTBO
1 0€30IaCHOCTB JUIsl ITOJIb30BaTeNel (GPMHAHCOBBIX yciyT. [103TOMY rocy1apcTBO aKTUBHO
HOJICP)KUBACT M COJCHCTBYET ITOMY IIPOILECCY, CO3JaBas OJNaronpUsTHBIC YCIOBHUS
JUTSL Pa3BUTHs WHHOBAITMH M ITU(GPOBBEIX TEXHOJOTHH B GuHAHCOBOU cdepe. Kazaxcran
TUHAMAYIHO BXOIUT B It poBoi Mup. [lo Mepe Toro, Kak yCIyTH OHJIAWH-CTPaXOBAHUS
CTaHOBSITCSl Bce 0oJiee MOMYJSIPHBIMH, CO CTOPOHBI TOCYIAPCTBA MPEIBSIBISIOTCS Oojiee
cTporue tpedoBanms. LlndpoBuzamus nmpusena K U3MEHEHHUSAM B acreKkTax (PMHAHCOBOTO
PBIHKA, TTOSIBIICHUIO HOBBIX (PMHAHCOBBIX MPOIYKTOB M HHCTPYMEHTOB, BCTYTIJICHUIO B HOBEIE
W3MEHCHUS B MPEIOCTaBICHUN (PUHAHCOBBIX YCIIYT, U3MEHEHUIO CTPYKTYPBI OTHOIICHHI
MexXIy cyObekTaMu. BHerpeHre HOBBIX (PMHAHCOBBIX TEXHOIOTUH MPUBENIO K U3MEHEHUIO
WHCTUTYLIMOHAIBHON Cpellbl U YCHJICHUIO KOHKYPEHIMH MeXay cyObekTamu. B nannoi
CTaThe ONpeAesICH NepeueHb MOOMIBHBIX NpHIOKeHuH B cdepe ¢unancos no PK B 2023
TOJly, ONPE/ICNICHbI MOKA3aTeIH MPUMEHEHUSI MOOMIBHBIX OaHKUHIOB Ha Tepputopun PK,
B 2023 romy mpoaHaIM3MpOBaHA JTUHAMHKA HCIIOIB30BAHMS T'OCYNAPCTBEHHBIX YCIYT B
nputoxeannKaspi.kz. Taxxkxe mposenen SWOT-ananu3 HampaBiieHUHd ITUGPOBU3AIINN
(hMHAHCOBBIX YCIIYT.

KarwueBrble ciioBa: GuHaHCOBBIE YCIYTH, (PMHAHCOBBIA PHIHOK, IH(POBHU3AIIUS,
TpaHchopmanusi, CTpaxoBaHHE, IEHCHs, OaHK, OaHKUHT, MOOWJIBHOE TMPHIOKCHHUE,
kuOepOe30acHOCTh

Introduction

Financial services-services provided by professional participants in the financial
market, including securities, insurance, accumulative pension fund, Bank and organiza-
tions engaged in banking operations, through a license in accordance with the legislation
of the Republic of Kazakhstan (The Law of the Republic of Kazakhstan, 2003).

The main aspects of the digitalization of the financial market in Kazakhstan are:
the introduction of digital payment systems and electronic wallets for the convenience of
conducting financial transactions; the development of online banking and mobile appli-
cations for financial management; the introduction of blockchain technologies to ensure
security and transparency of financial transactions; the development of digital solutions
for investment management and asset accounting; improving access to financial services
through digital channels for various categories of the population (Korobeynikova et al.,
2020).

The main part. Changes in the financial system in Kazakhstan in recent years:

- acceleration of digitalization. The world has developed a new approach to the
development of the economy, the implementation of systematic and fast provision of ser-
vices through digital transformation. The Digital Kazakhstan program has emerged from
the state. The main goal of this program is to accelerate the development of the economy
of the Republic of Kazakhstan and improve the quality of life of the population through the
use of digital technologies in the medium term, as well as create conditions for ensuring
the development of a new digital economy of the state in the long term;

- ecosystem transformation;

- the arrival of new participants in the capital market. Today, due to the transition
to digitalization, the mass presence of online trading has led to the emergence of new par-
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ticipants (Sokolinskaya et al., 2020).

The development of platforms and their presence in force has led to a change in
the demand of financial market consumers. With the development of the Internet, Financial
Services have also become more accessible to the population. The digitalization of Finan-
cial Services has led to this competition and development without standing still. Organiza-
tions that provide only financial services, transforming their services, tend to forget about
attracting new customers. Financial organizations are creating a new ecosystem (Derr et
al., 2020).

Digital transformation of financial services is the development of ecosystems, en-
compassing services or products from the financial and non-financial industries, from the
traditional format of providing financial services. Digitalization of financial services is
the initial level of this digital transformation. In terms of banking services, the basis of
digitalization is the mobile applications of second-tier banks in the country. Well, digital
transformation is a separate, deep science of developing all systems, and not just a mobile
application (Vorontsovsky, 2020).

Digitalization of the financial market will ensure transparency in the work of state
and financial organizations, their control. It should be noted that the digitalization sub-
system is closely interconnected. The availability of financial services also leads to an
increase in consumer needs, and the rapid and convenient use of financial services gives a
desire to use consumer services (Avdeeva, 2017).

The digitalization process affects all segments of the financial market, allows for
some changes in the specifics of the functioning of financial market participants. This
leads to the fact that professional participants in the financial market, providing financial
services to consumers, change their strategy, introduce progressive methods of providing
services, as well as financial technologies. Second-tier banks influence the digitalization
of the financial market, firstly, it occupies a large place in the financial system, secondly,
it participates in the redistribution of financial resources in the financial market, thirdly,
it is legal and carries out financial transactions in order to meet the needs of individuals
(Asanov, 2016).

Materials and methods

First of all, the use of digital technologies will reduce the turnover of paper doc-
uments, which will simplify the provision of financial services and reduce work. Another
important direction in the context of digitalization is the use of the scoring method to facil-
itate the functioning of the banking system and the credit market. Using this method, it is
possible to quickly accept the response of loan applications, as well as reduce the time of
consumption of financial services by consumers and reduce the need to establish a respon-
sible person for the financial organization. This will reduce the employees of the financial
organization and reduce its costs. One of the features of the use of financial technologies
makes it possible for financial organizations to provide customers with individual condi-
tions that will be favorable (Pertseva, 2018).

An important trend in the development of digitalization of the banking system is
the round-the-clock provision of banking operations, online consultations on all issues,
questions, as well as remote customer service. All this work involves the ability of the
client to solve their questions through online consultation, through voice assistants (Nur-
gazina et al., 2017).

The impact of digitalization of the financial market is not only on the banking
sector, but also on the insurance market. Digitalization in the insurance market concerns
not only remote provision of insurance services, but also allows you to conduct various
expertises and calculate costs, regulate insurance cases. This reduces the costs of insur-
ance organizations and saves time (Digitalization: History, Prospects, Digital economies
of Russia and the world, 2021).

The operator of the unified insurance database, the state credit bureau, got access
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to the state database. This allows you to compare the data entered by customers when
concluding insurance contracts online. If in 2019 online insurance among individuals ac-
counted for 3—5 %, then in 2023 it exceeded 25 %. Also, a positive factor is the release of
the working time of the internal affairs bodies for other important functions.

In 2023, insurance payments through dtp.kz were 1,346, and the amount was
454,782,195 tenge. The digital platform dtp.kz is operating in the insurance market, which
allows you to receive insurance premiums online in a short period of time. Every year,
more than 200,000 cars are involved in accidents in the country, but 98,000 of them receive
insurance payments. The average is over 175 billion tenge per year. The average time for
receiving insurance payments in Kazakhstan is 90 days. But insurance payments can be
received within 57 days thanks to the dtp.kz platform. Through this digital platform, ve-
hicle owners submit an online application, take a photo of the damaged vehicle and attach
the necessary documents for the application. This allows to save time of policyholders. In
developed countries, this tool is used for quick settlement of small damages, primarily for
clearing roads. While waiting for the traffic police to arrive, traffic jams will be created in
areas where car accidents have occurred.

Digitization of pension services is one of the most important areas of the pension
fund. The pension fund for all types of contributions is opened automatically after the first
contribution is received through the conglomeration of the personal pension account with
digital systems. Identification of an individual is carried out on the basis of personal data
specified in the electronic format of the payment order during the transfer of the pension
contribution, and the NPF receives information about the data of the necessary documents
from the information systems of state bodies. Also, obtaining information about the status
of personal pension accounts is a service that is in demand. In the first half of 2023, 8.3
million certificates on the state of individual pension accounts of the National Pension
Fund were issued, 97.3 % of which are in digital format.

By 2023, the number of services provided by NPF is 8.97 million, including 6.11
million in electronic format, 2.16 million in automatic format, and 468 thousand in tradi-
tional format. You can view the remote services of the State Public Service Commission
using the following technologies: from the eGov.kz portal, website or mobile application;
The official site of the NPF - on the site, in addition to personal information, you can fa-
miliarize yourself with all activities of the fund and management of pension funds; mobile
application — the application allows depositors to familiarize themselves with the state of
their pension accounts, as well as the fund’s services; The mobile application of the Bank
of Ukraine is one of the applications in demand in the financial sector of the Republic of
Kazakhstan. More than 5 million downloads of this app on Google Play; you can also get
pension and information services through ENPF_bot Telegram-bot. In addition, consulting
services can be obtained from popular messengers: Whatsapp, Telegram, Viber, Messen-
ger, and useful information can be obtained from social networks.

Thus, the services of the fund are fully automated and transferred to an electronic
format, and it is possible to get the necessary information in a few minutes. In 2023, NPF
provided almost 9 million services. 6.11 million of them were carried out electronically,
and 468 thousand operations were carried out in the traditional format. As we can see, 92
% of the provided services were conducted online.

From Table 1, as of 2023, based on Google Play data, the most used mobile ap-
plication in the field of finance is Kaspi.kz. Halyk Bank mobile application is in second
place. In terms of digitization in the financial sector, the banking sector is developing well
in the country. Mobile applications of second-tier banks of the Republic of Kazakhstan are
in the top five. And, in the sixth place is the supplement of the Unified Savings Pension
Fund. Digital transformation of financial organizations of the Republic of Kazakhstan is
increasing day by day to a new level. As a new method of digital transformation, financial
organizations in the country are introducing Agile methodology.
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Table 1 - List of mobile applications in the financial sector in Kazakhstan in 2023

No Application name Publisher

1 Kaspi.kz Kaspi Bank

2 Halyk JCS Halyk Bank

3 Home Credit Bank Home Credit Bank Kazakhstan
4 Jusan First Heartland Jusan Bank JCS
5 Forte Forte Bank

6 NPF «BZZK» JSC

7 BCC.KZ JSC «Bank CenterCredit»

8 TEZ BOL credit, loans Tez Bol

9 Simply Kazeuromobile

10 Otbasy bank «Otbasy Bank» JSC

Note - GooglePlay information is mainly compiled by the author

Agile 1s a set of practices that allow you to respond promptly and flexibly to chang-
es during project development. Translated from English, “agile” means prompt. Agile is
not a guide to how work processes should behave correctly, but rather a set of strategies.
Such strategies allow the team to successfully optimize the product and receive feedback
from the customer. Agile is, first of all, the speed of response of a team of specialists to the
wishes of the client and the transparent process of project implementation. Unlike other
methodologies, agile implies parallel software development and testing. The development
of'a new product begins with the description of the result at the discretion of the customer.
Then the stage of project planning, design and obtaining the final result begins (Yudina,
2016).

Advantages of Agile methodology: prompt search for shortcomings in the project
and their elimination; changes in the project are always flexible and fast; timely implemen-
tation of the product; constant interaction of the customer and users; the scale of the proj-
ect can expand at any stage of development; the highest level of satisfaction of customer
needs; coordinated work of the team. Most often, Agile is used in software development.
It is most often used in the banking sector, in the insurance sector. Based on Agile, the
following methods are included: Kanban, Scrum, Lean, XP. In Kazakhstan, financial orga-
nizations include Kanban and Scrum methods in their systems.

Scrum is an approach that involves dividing the work process on a project into
cycles. Each cycle lasts an equally short time. According to this method, the composition
of the project participants does not exceed 10 people. The group includes developers, a
Scrum Master, and a curator. A Scrum Master is a person responsible for actions within
a team that monitors the application of scrum principles and removes obstacles to com-
pleting a project. Daily activities of the Scrum methodology working group: discussion
of current solutions, planning and dissemination of new tasks. The main characteristics of
the Scrum principle: software development from scratch, distribution of the role of partic-
ipants within the team, division of specialists into groups (Yakubenko, 2019).

Kanban is a visualization of all the details of the process. Show all views of the
project by all team members. Kanban allows you to track which stages of the project were
risky and the need for real help from other employees. According to this principle, simple
boards, stickers and CRM systems for visualizing tasks are required. The main character-
istics of project management by the Kanban method: there are no conventional gliders; the
initial product is only updated, but not created; all team participants are narrow-profile and
their activities are divided equally. All changes to a project of this type are made in stages
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(Kaisheng, 2022).

The difference between Kanban and Scrum tools. Kanban does not imply full com-
pliance with Agile values. In this approach, there is no principle of self-organization, but
attention is paid to the result and openness of all stages of development. Implementation
occurs gradually, without significant changes in the current processes of the company.
Business processes not only become faster, but also significantly improve. The Kanban
model is used in software development, product development, production, and general
operating activities of the business (Kosarev, 2020).

List of projects of the Agile methodology of second-tier banks in the Republic of
Kazakhstan under development in 2023. It is the banking sector that coordinates this meth-
odology in the country in the financial sector. According to the schedule, 10 new projects
are indicated; their readiness at the moment is indicated. The very first project is “Dai-
ly Banking”. Daily Banking includes daily operations of bank customers, i.e. payments,
transfers, payment of tax and penalty bills, management of investment products. 78% of
this project has been prepared by 2023, and the budget is 47 %. Since 2021, it has grown
by 28 %.

CustEx basically support a specific environment through employees or communi-
cation. In the banking sector, this project is the creation of a customer base by supporting
the consumer in the sale of banking products. The level of development of the project is
82 %, the budget coverage is 4 %. And the rate of change is 52 %, in the end, since 2021,
50 % of this project has undergone new changes. Customer Value Management means
managing customer values. That is, to determine the value of banking products for the con-
sumer. The finished level of the project is 54 %, the budget is not covered, and the change
in 2023 is 70 %. The digital data platform is a platform development project for storing
and managing all data in the bank. It is ready by 81 %, the budget coverage is 39 %, and
changes are made by 67 %.

Biometrics is to ensure that the project is implemented in accordance with the
legislative requirements of the Republic of Kazakhstan, along with the organization of
measures to reduce operational risks in banks. This project has reached 50 % completion,
budget coverage — 2 %. Second-tier banks are exposed to many risks and their prevention
allows to reduce losses in the bank. That is why risk prevention plays an important role in
the work of the bank. The Al Rick Management project collects all risks, investigates them
and organizes preventive measures. Robotic Process Automation - automation of process-
es using a robot program. Such a virtual employee analyzes mail, enters data into tables,
and processes payments, just like an office worker.

Results

As 0f 2023, we can note that the number of non-cash transactions in the country is
much higher than in cash transactions. The number of non-cash transactions is 10,268,193.4,
while the number of cash transactions is 220,528.1. The region with the largest number
of operations in the Republic of Kazakhstan is Almaty, non-cash — 4,692,527.4 opera-
tions, cash-44,752.7 operations. The second place in terms of the volume of operations is
occupied by Astana. Non-cash transactions are 1,033,700.4, while cash transactions are
19,785. 1. The third place is occupied by the city of Shymkent. The fourth place in terms
of volume is occupied by Karaganda region, non-cash operations — 383,235, cash opera-
tions-16,402.3. Mangystau region is on the fifth place with 305,263,3 non-cash operations.
For cash transactions — Zhambyl region 10,981.3 is indicated for transactions carried out.

Neobank is a banking provider that offers its services only remotely. A new direc-
tion in the banking sector appeared worldwide in Europe in 2015. Neobanks do not use
branches for customer service, they offer services only through gadgets. There are 2 types
of such banks: with a financial license and offering financial services independently; coop-
erates directly with traditional banks to provide financial services remotely.

The new model offers its clients a simple and affordable way to manage their
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funds. Such banks do not give loans without taking risks. Modern technologies are the
main source of their expenses. Neobanks’ income is commissions from transactions, sub-
scriptions to premium accounts and commissions from third-party services. In 2021, the
number of neobanks in the world reached 250 organizations. Based on statistical data,
Chime (USA) - 14.5 billion dollars, Nubank (Brazil) - 10 billion dollars, Tinkoff (Russia)
- 6.5 billion dollars are among the top three neobanks in the world.

Currently, neobanks in Kazakhstan: Simply is an electronic payment system for
convenient online payments. In 2021, the first neobank appeared in Kazakhstan under
the name of Beeline company Simply. The new product provides digital financial ser-
vices, making transfers and making payments using the client’s phone number. By 2023,
1,605,000 Kazakhstani people have registered for the new neobank application. Trading
with the card is done with 93 cities, the most distant one is Chile. Among consumers, 69 %
are men, 31% are women, and the average age of users is 32 years. Paid cashbacks reached
1,918,571,531. And the conducted operations amount to 44,705,000. The total amount was
282,740,000,000 tenge. Currently, the number of users of Simply neobank is increasing
day by day. Since this industry is new in the country, almost 90% of the population has not
yet learned about it. Nevertheless, it performs its services well.

Mobile banking is one of the most important means of financial services in Ka-
zakhstan today. In recent years, this industry has been actively developing due to the im-
provement of technology and the convenience and accessibility of financial services for
users. Mobile applications of banks in the Republic of Kazakhstan have become an integral
part of people’s daily lives, offering a wide range of services from paying bills and trans-
fers to investing and monitoring financial conditions. Second-tier banks actively focus on
the development and improvement of applications, making them convenient, secure and
functional (Table 2).

Table 2 - Indications for the use of mobile banking in the territory of the Republic of Kazakhstan

Banks %

Kaspi.kz 87.8
Halyk Homebank 48.2
Otbasy bank 9.8
Jusan 8.2
Home Credit Bank Kazakhstan 6.8
B-Bank (Bereke Bank) 4.2
Forte 4.2
Smartbank 29
Note - compiled by the author according to the information of the Statistics Bu-

reau of the Republic of Kazakhstan

Mobile banking in Kazakhstan is used by 95.4 % of the population. High deman
among the population for applications among second-tier banks Kaspi.kz - 87.8 %, espe-
cially used by persons working in the field of Finance, Insurance and Recreation. Kaspi.
kz the application is often used by urban residents 89.2 %, the overwhelming majority of
users of the Halyk Homebank application is higher among rural residents 53.2% . Halyk
Homebank is the largest bank in the country with an asset of 14.3 trillion tenge as of 2023,
although 48.2 % of banks are in demand for the application.

According to 2023, among mobile banking users, 98.6 % of the active use of the
application among young people aged 1829 years. The share of persons aged 30—45 years
15 97.2 %. 95.9 % of citizens aged 46—60 years, and 82.1 % of persons over 61 years of age
show the use of various banking applications, as shown in Figure 1. Banks that are well
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developed in terms of digital technologies include Kaspi Bank, Halyk Bank, Forte Bank,
First Heartland Jusan Bank.

User dynamics of mobile banking
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Figure I - Dynamics of mobile banking users in the Republic of Kazakhstan
Note - Compiled by the Author according to the Bureau of statistics of the Republic of Kazakhstan

Marketplace “Kaspi Bank” JSC — “Kaspi.kz” is a leader in e-commerce and a
large online trading platform. As a fintech, the bank hosts companies that have no equiv-
alent in Kazakhstan, recently successfully listed on the London Stock Exchange and be-
came one of the most valuable Kazakhstani companies. Kaspi Bank presents itself as a Su-
perApp, which means offering dozens of services in one application. Payment services are
the first and main activity of the bank, within which the bank offers 14 services: transfers
by phone number and card to card, payments by QR code and others. In the second quarter
of 2021, revenue from payments increased by 92 % to $480 million, and profit increased
by 121 % to $280 million.

Kaspi.kz application is one of the largest mobile applications in Kazakhstan. In
2021, the number of sellers on the platform increased by 130 % to 60,000. At the same
time, the number of clients was 3.7 million, and the net profit increased by 267 % to 2,216
million dollars. FinTech offers consumer lending services. In the second quarter of 2021,
in this direction, it increased by 456 % to 2.3 billion dollars, including revenue - 1.2 billion
dollars, profit reached 440 million dollars. Other services - Kaspi.kz also works in the field
of tourism, public services. In August 2020, the bank launched Kaspi Travel - online ticket
booking, hotel reservation services.The mobile application allows you to receive a pen-
sion, register a car, pay taxes and fines, and other public services. Table 3 in 2023 Kaspi.kz
the dynamics of the use of public services in the appendix is given.

Table 3 - In 2023 Kaspi.kz dynamics of the use of public services in the appendix

Access to the Department of public Registered cars Taxes paid
services
8,5 million 371 thousand 561 billion
Users of digital documents Registered Sole Proprietors | Citizens of Kazakhstan who
have obtained personal driving
license
4,5 million 153 thousand 22 thousand

440



Reports of the Academy of Sciences of the Republic of Kazakhstan

Note — compiled by the author based
on the information in the Kaspi.kz
application

Currently, the digitalization of financial services plays an important role in our
lives. With the development of technology and the internet, many financial transactions
can be done online without leaving your home or office. However, along with the conve-
nience and accessibility of digitalization of financial services, problems also arise.

One of the problems faced in the digitalization of financial activities is cyberse-
curity. It increases the risk of cyber attacks due to the fact that all transactions and data
in the financial market are carried out online. Banks and other financial institutions must
take additional protective measures to protect their customers © personal data and financial
accounts. The subjects of the financial market of the Republic of Kazakhstan in 2023 were
identified cyber threats and potential vulnerabilities: 91 warnings about threats and 67
warnings about information security; 64 cyber threats were registered in financial organi-
zations, including 42 DDos attacks. Also in 2023, the Ministry of Culture and information
of the Republic of Kazakhstan provided 24 data on internet fraud, and in 2022-59.

Data confidentiality is one of the most important and pressing issues in the dig-
italization of the financial market. In the context of the increasingly intensive digitaliza-
tion of financial transactions and the growth of the volume of digital data, ensuring the
protection of the confidentiality of personal information of customers is becoming a key
issue. Smoothing the fine line between the convenience of digital financial services and
the protection of personal data is one of the most important tasks for financial institutions
and regulators.

Initially, it is worth paying attention to the collection and storage of data. Financial
organizations collect and store large amounts of information about their customers — from
personal data and banking transactions to financial histories and consumption preferences.
However, when storing and processing such information, there is a risk that it will leak
out. To minimize these risks, it is necessary to introduce modern data encryption systems,
multi-level authentication and strict policies for accessing information.

The second aspect is data transfer. In the process of implementing online trans-
actions or interaction with financial applications, users transmit their personal data over
the internet, which creates additional risks for attackers to intercept them. To ensure data
transfer security, it is necessary to use protected communication protocols such as SSL/
TLS, as well as ensure reliable user authentication and data theft protection mechanisms.

The third aspect is data access control. One of the most pressing problems in the
field of data privacy is insufficient management of access to personal information within fi-
nancial organizations. Internal threats, such as illegal access by employees to sensitive data
or information leakage due to unauthorized access, can pose a serious threat to customers
privacy. To reduce this risk, it is necessary to implement a strict data access policy, Access
Control and audit mechanisms, as well as provide training for employees on information
security issues.

The fourth aspect is compliance with data protection regulations and laws. Finan-
cial institutions are required to comply with strict regulations and data protection laws,
such as the GDPR in the European Union or the CCPA in California. Violation of these
laws can lead to heavy fines and loss of customer trust. Therefore, financial institutions
must invest in accordance with the legislation, ensuring the safety and protection of their
customers © data (Mamutova et al., 2023).

Discussion

In general, the problem of data confidentiality in the digitalization of the financial
market requires an integrated approach, which includes technical, organizational and legal
measures to ensure the safety and confidentiality of personal information of customers. A
successful solution to this problem will contribute to the formation of users ‘ confidence in
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digital financial services and will contribute to the further development of digitalization of
the financial market. Also, in the context of digitalization of financial services, technologi-
cal risks represent serious challenges that can significantly affect the stability and security
of financial systems.

Information security vulnerabilities. Digital financial systems are exposed to var-
ious threats, including malware, hacker attacks, and other types of cyber threats. Informa-
tion security vulnerabilities can lead to leaks of confidential information, theft of funds or
even the destruction of the entire financial market. Technical problems and system failure.
System failures can occur for a variety of reasons, including software errors, hardware fail-
ures, incorrect configuration, or unexpected loads on the system. Such events can lead to
unavailability of services, data loss or even financial losses for customers and companies.

Insufficient testing of new technologies. The introduction of new technologies,
such as blockchain or artificial intelligence, can be associated with risks if these technol-
ogies are not thoroughly tested for security, reliability and regulatory compliance. Insuf-
ficient testing can lead to unforeseen problems and negative consequences for financial
systems. Regulation of risks. Changes in legislation and regulation can create uncertainty
and risks for financial institutions, especially in the context of the rapid development of
technology and the emergence of new business models.

Dependence on third-party suppliers. Many financial companies depend on
third-party technology and service providers, such as cloud providers or software devel-
opers. This carries the risk of data inaccessibility or security breaches in the event of prob-
lems with third-party vendors. To reduce technological risks in the digitalization of the
financial market, it is necessary to take measures to ensure a high level of Information Se-
curity, carefully test new technologies before their implementation, develop business con-
tinuity plans for managing crisis situations, and strengthen risk management in all aspects
of digitalization of financial systems. Also, the digitization of financial services can lead to
the exclusion of certain segments of the population who do not have access to the internet
or do not have sufficient skills for online operations. This can increase social inequality and
create barriers to access to financial services.

Monopolization of the market. Large financial technology organizations can take
advantage of their dominant position in the market to eliminate competitors and limit the
choice for consumers. Limit competition. The monopoly situation in the market can hinder
the emergence of new players and innovative solutions. Large companies can use their re-
sources and influence to limit competitors ‘ access to the market or create barriers to entry
into it, which reduces competition and inhibits the development of new ideas.

Restriction of choice for consumers. Monopoly companies can set market condi-
tions and limit consumer choices. This can lead to a limited choice of products and ser-
vices, as well as an increase in prices for consumers, since the lack of competition does not
contribute to a decrease in prices and an improvement in the quality of services. Decline in
innovation. Monopoly companies may have little incentive to innovate because they do not
have to compete with other players in the market. This can lead to a slowdown in the pace
of development in the financial sector and the introduction of new technologies, which can
negatively affect consumers and society as a whole.

Threat to market stability. The monopoly situation in the market can threaten its
stability and security. Violation of consumer rights. Monopoly companies can abuse their
position in the market and violate consumer rights, for example, illegal collection and use
of personal data, setting opaque prices or restricting the choice of products and services
(Gumar et al., 2023).

In general, despite all the advantages of digitalization of financial services, it is
necessary to take into account and solve the problems that may arise in the process of
switching to an online format. It is important to develop cybersecurity, provide alternative
ways to communicate with customers and ensure equal access to all financial services for
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all segments of the population. Table 4 presents a Swot-analysis of the digitalization of
financial services.

Table 4. SWOT analysis of the digitalization of financial services

Strengths Weaknesses
1. Ability to work remotely; 1. Technological dependence;
2. Affordable and free market, ease of payments; 2.High entry-level costs;
3. Any sector of the economy is available in this area; 3. Insecurity;
4. Performance level is higher than available; 4. Occurrence of security problems

5. Reducing the cost;

6. Paper document management can be completely exclud-
ed and electronic document management can be introduced

Opportunities Threats

1. Reduction of transaction processing time. 1. Risk of new competitors;

2. Increasing the availability of financial services for more | 2. Growth in sales of substitute goods;

users. )
3. Cybersecurity;

3. To ensure better coordination among financial market en- o -
tities to combat fraud. 4. Economic instability.

4. Creating large ecosystems of developed banks to acceler-
ate the introduction of new products to the market in order
to maintain a favorable level of competition.

5. Improving the quality of financial services.

Note - compiled by the author
According to Table 4, if we look at the results of the swot analysis, we can see that
remote servicing of the strengths of financial services saves time for both the client and the
service organization. Availability of all financial services at the right time. The good thing
about digitalization for financial organizations is that it avoids many costs. It is known
that for 10 years the number of bank branches has been much larger, and currently the
number of branches is also decreasing due to the fact that most of the services are carried
out online. Any thing also has its weaknesses, so the main weak point in digitalization is
cybersecurity.

In the context of the rapid pace of digitalization of financial markets around the
world, Kazakhstan is striving to actively develop its digital infrastructure and modernize
the financial sector. Achieving this goal requires the adoption of a number of measures
and reforms aimed at improving the availability, efficiency and security of digital financial
services.

Conclusion

The digital transformation of the financial market has become an integral part of
the modern world, forming new standards in the provision and use of financial services.
This process includes many changes, including the transition from traditional banking op-
erations to online platforms, the automation of financial processes, the introduction of digi-
tal payment systems and the development of new forms of financing, such as cryptocurren-
cies and blockchain technologies. Digitalization has a good impact on the financial market,
but of course it also has certain disadvantages. Digitalization of the financial market in our
country has taken place since the 2000 s. In the very first online banking, which came out at
this time and offered its services. But the projects of that time did not attract consumers, so
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since 2017, the banking sector in our country has completely switched to modernization.

In conclusion, it is worth highlighting several main aspects and important conse-
quences of the digital transformation of the financial market:

- increase the availability and convenience. Digital technologies make financial
services more accessible and convenient for consumers, allowing them to work online at
any time and anywhere. This is especially important for residents of remote regions and
people who have previously had difficulties with access to traditional banking services;

- encourage innovation. Digital transformation contributes to the emergence of
new players in the market, the development of fintech startups and the introduction of
innovative solutions. This, in turn, leads to the diversity and improvement of financial
products and services, and also contributes to the growth of the economy and the creation
of new jobs;

- increase efficiency and productivity. The introduction of digital technologies in
the financial sector makes it possible to automate and optimize processes, improving the
efficiency and quality of customer service. This reduces service and management costs,
increases the profitability and competitiveness of companies;

- increased competition and choice. Digital transformation expands the possibili-
ties of competition in the market, which leads to increased choice for consumers and en-
courages companies to continuously improve their products and services. This contributes
to improving the quality of service, reducing prices and innovation in the industry;

- difficulties and risks. Despite the benefits, digital transformation also involves
a number of calls and risks. These include cybersecurity threats, loss of personal data, as
well as the threat of market monopolization and loss of consumer trust.

In general, the digital transformation of the financial market is a complex and
multifaceted process that requires careful consideration by regulators, companies and con-
sumers. To make the digital financial market sustainable, accessible and effective for all its
participants, it is important to strike a balance between innovation and security. Consistent
implementation of the right strategies and regulatory mechanisms can contribute to the
growth of the economy, improve financial inclusion, and improve people’s quality of life.

Recommendations for the development of digital transformation of financial ser-
vices: development of digital infrastructure; improvement of the legal and regulatory envi-
ronment; support and stimulation of innovations; digital education and training of special-
ists; increasing financial inclusion; strengthening cybersecurity; international experience
and partnership; introduction of new technologies. These proposals will effectively lead
the digital transformation of financial services, ensure the stability and security of the fi-
nancial market, and provide accessibility for individuals and legal entities.
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