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Abstract. The banking sector in Kazakhstan is a system forming industry in the financial market of the
country. The relevance of this work is due to the thesis that fintech is today the cornerstone in enhancing the
competitiveness of Kazakhstan’s financial market, which is essentially important billion for the banking in-
dustry in Kazakhstan. Today, banks are obliged to adopt fintech to stay competitive. The purpose of the
study is to provide scientific novelty by analyzing the development of the financial technology industry and
the level of application by banks in Kazakhstan of innovation in financial technology to increase the com-
petitiveness of banking products. The main object of research is second-tier banks, but secondary research
objects fintech ecosystem of Kazakhstan, which are defined by the fintech research methodology as compa-
nies serving commercial banks, the regulator, financial market participants that offer common fintech prod-
uct, organizations that represent the state's interests in the development of fintech industry and their like-
minded people. The article starts with definition of fintech and fintech products. Then it continues with a re-
view of the financial market and Kazakhstan'’s fintech market. The paper gradually justifies the low fintech
adoption index assigned by well-known business analysts like Deloitte.
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Introduction

Fintech, according to well-known dictionary of the world, Merriam Webster, is defined as “the
products and services that employ newly developed digital and online technologies in the banking
and financial services industries”. In other words, the concept of fintech goes beyond the borders of
the banking industry and according to this definition, it also includes companies that are not regis-
tered as organizations that are named as “banks”. If a programmer who registers a company that can
offer a financial service or product to public, it can be assessed as fintech industry player. On the
other hand, this definition comes against to those parties that claim that fintech is an industry of on-
ly where disrupters act and includes traditional banks into the concept of fintech [1].

The fintech sphere in terms of technologies used, can be divided into 8 big segments: pay-
ments, insurance, planning, lending and crowdfunding, blockchain, trading and investments, data
analysis and analytics and security. According to fintech researcher Al Ajlouni they can be classi-
fied like it is illustrated in the next visualization of fintech funding by the amount attracted by them.
Each segment consists of various technologies that are offered by companies or support the industry
as a whole technology that function as a source of innovation [2].
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The global FinTech landscape can be mapped across 8 broad categories
- Payments - Blockchain

+ Payment processing, Money » Digital currency, Smart
transfer Mobile payments, contracts, Payments &
Forex, Credit cards, Prepaid settlement via blockchain,
cards, Reward programs Asset tracking, Identity mgmt.,
Examples: AliPay, Transferwise, Blockchain protocol developers
PayPal, Square, Klarna, Lightspeed Examples: Coinbase, Ripple Labs

Insurance - Trading & Investments

Investment mgmt.,

Roboadyvisory, Trade pricing &

algos, Trading IT, Trading

platforms, Brokerage, Clearing
Examples: Succession Advisory,
Wealthfront, Motif Investing, Nutmeg,
Fuscent

& - Data & Analytics

+ Big Data solutions, Data
visualization, Predictive
analytics, Data providers

Examples: Credit Benchmark, Solovis,
Zenefits, DocuSign, Kreditech

- Security

Broking, Underwriting, Claims,
Risk tools
Examples: Oscar, Insureon,
Lemonade, Knip, Analyze, ClearRisk

Planning

» Personal finance, Retirement
planning, Enterprise resource
mgmt., Tax & budgeting, CRM,
Compliance & KYC, Data
storage, Infrastructure services

Examples: Strands, Slice
Techologies, Mint

Lending / Crowdfunding

« Crowdfunding platforms, Peer-
to-peer lending, Mortgages &
corporate loans Digital identity, Authentication,

Examples: Avant Credit, SoFi, Asset Fraud mgmt. , Cybersecurity,
Avenue, Lending Club, Funding Data encryption
Circle, DianRong, Kabbage Examples: Bit9, Veracode, TeleSign

Visualization based on ~1,800 FinTechs receiving the highest amount of private funding. Dataset mapped with Quid and allowed to cluster based on similar products, technologies, customers etc

1) Data based on over 8,800 companies which were discovered across over 10 data sources. Total funding based on date of funding. Total companies based on founding year. Data as of November
2016.

Source: Quid, BCG /Expand/BCG Digital Venture/B Capital analysis

Picture 1 — visualization of world fintech market development and technology segmentation. (Al Ajlouni 2019)

Kazakhstan’s financial market

Kazakhstan’s macroeconomic indicators for 2018 are a real GDP of $171 billion and a GDP
per capita of $9237 with a population of 18.7 million. The inflation rate is 4%. Domestic debt is
around 28 percent. Foreign Exchange and gold reserves are at the level of 30.747 million. GDP
growth remained at around 5 percent in the period between 2015 and 2019 [3].

According to reports of financial consultants, the volume of the Financial market of Kazakh-
stan is relatively small from the point of view of potential investors. A big portion of this belongs to
banks. Assets of banks equals 40 percent of Real GDP and earns 21 percent return on equity each
year. The reasons for this size of the market has resulted from historical and political changes that
Kazakhstan experienced in last 30 years and the waives of economic changes in the formation of
today’s financial market. Small number and the large poor segment of the population along with
destructive and constructive effects from economic planners can be the reason for such a weak mar-
ket [4]. However, according to the report of the World Bank 59 percent of adults own an account in
financial institutions and 92 percent of companies and SME’s have an account in registered finan-
cial institutions. Consequently, if the market merely belongs to commercial banks then it is clear
that financial inclusion besides banks is at weak point. Moreover, most of the branches of commer-
cial banks are found in the two biggest cities of the country Almaty and Nur-Sultan [5]. Other re-
gions enjoy financial inclusion at relatively low level. This is justified by the low demand level of
regions and results in low competition among banks in these regions compared to the two big cities
of Kazakhstan. From all the population of Kazakhstan 77 percent use the Internet and 33 percent are
active mobile Internet users and there are an average of 1.2 cards owned by each person.

However, compared to CIS countries Kazakhstan has relatively more banks and the leverage
level of Kazakhstan is higher than other countries. The ratio of loans issued to GDP is high. In the
mentioned indicators Kazakhstan’s financial market is close to Russia, not by size and scale, but in
terms of efficiency [4].
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There are 3 types of payment system that exist in Kazakhstan-interbank clearing, interbank
money transfers and the international payment systems, Visa and Master card, that perform 95% of
all monetary transactions [6].

Kazakhstan’s insurance market is less monopolized compared to other sectors, but the majority
of insurance companies are owned by dominating commercial banks of Kazakhstan. Below, the rat-
ing of insurance companies is exposed.

In 2018, the insurance industry of Kazakhstan was comprised of 29 companies, 20 of which
provide general insurance and 6 grant life insurance policies. All assets of these companies was
equal to 1.88 percent of the country’s GDP in 2018. Most of these assets belong to the same indi-
viduals that own assets in other industries as well. In terms of possession and market share the in-
surance market is monopolized [7].

Table 1 — Kazakhstan’s insurance companies rating (Forbes Kazakhstan 2019)

Rating of insurance companies of Kazakhstan Asset amount expressed in billion

tenge
1 AO «SK Evrasia» 251
2 AO «DO Narodnogo banka Kazakhstana «SK «Halyk» 115,3
3 AO «SK «Nomad inshurans» 23,9
4 AO «SK «Viktoria» 94,36
5 AO «SK «Komesk omir» 22
6 AO «Kaspi Strahovanie» 14,7
7 AO «SK «Kazakhmys» 40,5
8 AO «SK «ASKO» 3,79
9 AO «SK «Sentras inshurans» 16,8
10 AO «Neftenaya strahovaya kompania» 1,8
11 AO «Eksportnaya strahovaya kompania» 48,6
12 AO «CK «London Almaty» 5,58
13 AO «SK«Jysan Garanty
14 AO «KK ZIMS «Intertich» 6,09
15 AO «Zernovaya SK»
16 AO «SK «Sinoasia B&R» (Sinoazia B and R)» 2,15
17 AO «SK «Freedom Finance Insurance» 2,3
18 AO «SK «Amanaty»
19 AO «SK «Transoil» 3,36

According to reports of the National Bank in 2019 there were 157 Micro Credit Organiza-
tions operating in Kazakhstan and their number is constantly growing year by year. MCO’s total
asset value in 2018 reached 286.55 billiion Tenge, which is 52 percent higher compared with the
previous period. In the same period all MCO’s made loans totalling 219.11 billion tenge [8].

Table 2 — Kazakhstan’s MCQ’s rating (Musapirova 2019)

MCOQO's listed by rating

01.01.2019 | change

1 KMF 129,2 33,50%
2 Toyota financial services Kazakhstan 35,5 54,30%
3 BIK Finance 30

4 Arnur Kredit 14,8 72,90%
5 YRYS 10,3 -3,10%
6 Online Kazfinans 58 820,50%
7 Asean credit fund 58 27,90%
8 Shinkhan finans 45 43%

9 RIC "Kyzylorda" 4,2 144,60%
10 ERG Microfinance 3,6 -22,20%
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Online micro credit organizations started to operate actively in Kazakhstan from 2014 and
experienced a devaluation period in 2015 for very start cycle of their life. From 2014 to 2018
OMCO’s loaned 39.8 billion Tenge. According to industry reports this is 1 percent of commercial
bank’s and MCQ’s loan portfolio. In 2017, 944000 online loan contracts were issued by 250000
consumers, which makes an average of 3.8 contracts for each customer. Due to complaints of very
high interest rates, in 2018 the National Bank prepared some limitations that would regulate the
OMCO’s [8].

After the unification process of pension fund companies in 2013 there is only one pension fund
operating in Kazakhstan named “Unified accumulative pension fund” joint stock company (UAPF).
The UAPF registered over 9 million pension accounts, from which 5.6 million are active, which ac-
counts for 66 percent of the employed population. SAPF accrued $21 billion since its inception,
which is 15 percent of GDP. Most of the resources of UAPF used to purchase government securities
44 percent and corporate bonds of Kazakhstani commercial banks 20 percent [8].

Table — 3 Financial inclusion in Kazakhstan (Kapparov 2018)

2011 2014 2017

Debit card ownership (% age 15+) 31 32 40
Credit card ownership (% age 15+) 9 11 20
Credit card used in the past year (% age 15+) 5 17
Used a debit or credit card to make a purchase in the past year (% age 15+) 15 26
Borrowed any money in the past year (% age 15+) 45 45
Borrowed from a financial institution (% age 15+) 13 16 20
Outstanding housing loan (% age 15+) 15 21
Received domestic remittances in the past year (% age 15+) 12 18
Received domestic remittances through a financial institution (% age 15+) 2 8

Sent domestic remittances in the past year (% age 15+) 14 16
Sent domestic remittances through a financial institution (% age 15+) 5 9

Paid utility bills in the past year (% age 15+) 65 64
Paid utility bills using a financial institution account (% age 15+) 3 21
Received wages in the past year (% age 15+) 45 44
Received wages in cash only (% age 15+) 14 14
Deposit in the past year (% with a financial institution account, age 15+) 72 83
Made or received digital payments in the past year (% age 15+) 40 54
Made digital payments in the past year (% age 15+) 23 38
Received digital payments in the past year (% age 15+) 42 43

KASE, Kazakhstan’s stock exchange was established in 1993 and is currently made up of 142
companies. KASE mainly performs transactions with foreign exchange rates and repurchase agree-
ments (REPO). Market capitalization of KASE reached to $47 billion for equities and a long-term
debt market of $24 billion.

Kazakhstan’s financial market encountered huge cash outflows and comparatively tiny cash in-
flows during the formation of the current financial market.

30 percent of monetary relation in financial system occurs in the form of e-money and accord-
ing to data from 2017 reached $1 billion [8].

Analysis of the development of the financial technology industry

The size of the fintech market of Kazakhstan is 17 billion Tenge. The expected market growth
is 16 percent for 2019. In general, the market has remained active since 2013, so the market activity
period is 5 years. 1675 specialists of various levels work in the Kazakhstan fintech market and, on
average, each fintech company employed 42 fintech specialists of the region. On average, each
fintech company serves 58,000 private sector customers and 370 legal entity clients. The coefficient
of customer optimism in relation to the provided fintech services is 0.08, and the prospects of the
company from the point of view of employees are 0.65. Also, optimism regarding the development
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and prospects of the fintech market is 0.55, but if we take the experience of working with fintech
companies, the optimism of customers is above 0.7. The market potential is 0.4. The coefficient of
uncertainty over the future for fintech companies is, according to fintech companies themselves, -
0.3[9].

Kazakhstan received 23.6 points in the world ranking for the development of the fintech mar-
ket, tentatively with the USA, which is the leader, this rating is 446 points. The market is under de-
velopment and there is still no company with a market capitalization of $ 1 billion. The largest mar-
ket participant is Credit24. The index of sustainable development is 68.1. Popular and developing
financial technologies and investment attraction sectors are online payments and online loans [10].

Kazakhstan’s fintech market is at an early stage of market development. The government
shows a desire to develop the market by attracting foreign investment and helps in every way to
regulate the online loan market and venture financing. The government also founded the Astana In-
ternational Financial Center, where there is a special zone with privileges for fintech startups.

Objectives Opportunities
Ecosystem
13% . 25%
1.1
State regulation
22% e e 78%
1.3
Banking infrastructure
33% - 56%
0.9
Labor market
44% . 22%
0.0
Market capacity
14% e 86%
0.7
Competition
33% e 56%
1.3

Figure 1-Fintech market affecting factors classified by positive (green) and negative (grey) impact
(Deloitte CIS Research Center 2018)

According to experts working in the fintech industry, ecosystem and staffing are a weakness in
the organization of the market. But in turn, market regulation, banking industry infrastructure, com-
petition, along with market self-sufficiency, are positive factors that can contribute to market devel-
opment [11].

The markets of Russia and Kazakhstan are very similar, since they have a common history and
development paths. However, there are differences. Unlike Russia, the economy of Kazakhstan is
not subject to sanctions, although it is closely related to the Russian economy since Russia is the
main trading partner of Kazakhstan. As a result, in both countries a similar economic structure is
dominated by large state-owned companies. Tenge, the Kazakh currency, is very volatile, as it is
tied to the Russian ruble. Companies that will develop in Kazakhstan will have to launch their
products at the international level, which is quite possible, given the openness of the local market.
However, the main financial institutions of Kazakhstan are not transparent, like their Russian coun-
terparts, which creates barriers for new market participants. Startups do not have easy access to the
experience gained by large players, which prevents them from achieving success in business [12].
The venture capital market is underdeveloped. These circumstances create risks that can slow down
the development of fintech technologies. Another slowdown factor affecting fintech is the small
number of graduates of higher technical educational institutions with sufficient knowledge in the
field of exponential technologies and their application for commercial purposes. Market participants
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also complain that the regulator imposes stringent conditions on microfinance organizations in the
form of established interest rates. Participants argue that there is no dialogue between market partic-
ipants and the regulator. The intervention of the regulator is imperative and punitive [13].

The majority of fintech specialists are optimistic about the further development of the scenario
in the market and the majority of specialists working in the industry are satisfied with the position
of their company and its perspective. Assessing the political and economic uncertainty affecting the
adoption of strategic decisions in fintech companies, half of the respondents indicated that they are
very uncertain, and this factor negatively affects decision-making, while only 10 percent indicated
low uncertainty. It should be noted that government steps to regulate the market, the organization of
special economic zones and the devaluation of the currency very sharply change the situation with
uncertainty. In the Global Innovation Index for 2018 Kazakhstan takes 74th place which is a weak
position. By the same rating agency Kazakhstan takes 64th position due to a comfortable and orga-
nized business environment, which is also bad news for the development of fintech in this country.
World Talent Rank reports that Kazakhstan holds 40th position in availability of specialists that are
capable to enhance the situation. Access to 3G and 4G internet bandwidth is good compared to CIS
countries. Financial inclusion and online purchases are low compared to Russia and Belarus but
comparatively better than other CIS countries [13].

Astana International Finance Centre reports that in terms of government regulation on financial
technologies Kazakhstan has already adopted laws on remote identification, blockchain, artificial
intelligence and cloud technologies, and did not regulate the internet of things. Regulation of Open
API technology is in process [14].

Moreover, AIFC reports that there are more than 10 accelerators that address the problem of
talent management in a given sphere operating in Kazakhstan and projects of law on accelerators
regulatory sandbox, laws regulating regarding capital, government funds and tax privileges in the
fintech sphere have already been discussed and adopted by the government. Besides, the govern-
ment has discussed and adopted laws on government funds and venture capital [14].

Due to tax regulations in the country, Kazakhstan was compared to CIS and Caucasus coun-
tries, where Kazakhstan shows good results with the lowest VAT tax rates of 12 percent, while cor-
porate income tax rate is at the same level as the other countries at 20 percent. In terms of the pro-
portion of tax revenue to GDP, Kazakhstan is among countries with the lowest revenues from tax.
However, the tax payment system experienced by taxpayers were at a satisfactory 56" place. The
number of tax payment types are 7, which is good indicator compared to Kyrgyzstan which practic-
es 51 types of tax that economic players should pay. Kazakhstan practices tax discounts on corpo-
rate income tax and value added tax. Besides, resident fintech companies of special technological
zones such as AIFC enjoy differentiated tax rates [13].

Conclusion

Today, fintech is important more than ever because it includes everything we previously men-
tioned in this part and they refer that banks are obliged to grasp fintech in order to stay competitive.
In the coming years, everything will be ready for expansion thanks to retail banking software, fi-
nancial software and many other components. The advent of advanced technology, combined with
the demand of customers for a safe and more convenient banking experience has led banks and fi-
nancial services to the rapid implementation of financial technology. Only time will tell how
fintech will develop further in the Kazakhstan’s banking sector. In the paper, we needed to show the
capability of Kazakhstan’s financial market in the adoption of financial innovations, and fintech
market development in Kazakhstan. Due to some restrictions, it was not possible to work out all the
issues, but a critical proportion of the work was completed. Summing up financial technologies, the
Kazakhstan banking sector takes into account and even implements technologies. But it is worth
noting that it accepts innovation selectively. This can explain the development of technology like
big data, scoring, credit technology and technology in the payment system. You can notice that Ka-
zakh banks are showing greed in new investments and show caution by investing only in technolo-
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gies that have been cash cows already and only improving these technologies further. The state
promotes development by organizing various events and companies to accelerate development, but

SO

far, the fintech industry remains underdeveloped in comparison with the world rating for the de-

velopment of fintech markets. One important reason for the pessimistic conclusions is the lack of
human capital. Responsible people for the development of this segment say that it is too early to
assess the fintech market of Kazakhstan. Given the speed of fintech development in the world, there
is a high probability of not keeping up with the participants of the fintech industry in other coun-
tries. This may lead to a losing position and reliance on outsourcing or blocking access to competi-
tors from abroad.
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Koobaguaos b.H.*, Omapos I'.b.
Ka3zakcran Pecny0imKacbIHbIH KapP Kbl TEXHOJIOTHSICHI HAPBIFBIH/IA
KAapP Kbl TEXHOJOTUSTHBIH HHHOBAIUSUIAPBIH KOJIaHY

Angarna: Ka3zakcrangarbl 6aHK CEKTOPBI — €JJIIH Kap>Kbl HAPBIFbIHIA KYHETIK KYpYyILbl cana.
Byt sKyMBICTBIH ©3eKTimiri OyriHri Tamna ¢unrex KasakcTaHHBIH Kap) bl HApBIFBIHBIH Oocekere
KaOLICTTUIH apTTBIPYIBIH HEri3l GOJIBII TaObLIATEIH TE3UCKE OailIaHbICThI, siFHI KasakcTaHqaFsl
OaHK casacsl YIIiH MaHbI3bI 30p. Kasipri yakeirra 6anKTep 6acekere KabuierTi 6oy yuuid ¢puHTeXT]
KOJIIaHyFa MIHJETTi. 3epTTeyIiH MaKCaThl — Kap>KbUIbIK TEXHOJOTUSIIAp UHAYCTPUSCHIHBIH JaMYbIH
JKOHE Ka3aKCTaHIbIK OaHKTEpAiH OaHKTIK OHIMACPIiH Oocekere Ka6ineTTiJIiriH apTTHIPYy YILIH
KapKbl TEXHOJOTUSIAPBI CallaChIHIAFbl HHHOBALMSIAPIABI KOMIaHy JCHICHiH Tajijay apKbUIbI FbI-
JBIMH JKAHATBIK KAMTAMACBI3 CTY. 3epTTey/iH Herisri 00bEKTiIep] SKIHIII ACHI eIl OaHKTep OOIbII
TabbLIaabl, OipaK eKiHIIl JeHTeUJeri 3epTrey 00beKTlIepl — Oyl FRUTBIMU-3ePTTEY SICTEeMECIMEH
KOMMEPLHSUIBIK OaHKTEPre KbI3MET KOPCeTeTIH KOMIIaHMsUIAP, PETTEYIL OpraHjap, XKaiibl GUHTeX-
OHIM YCHIHATHIH KapyKbl HaPBIFHIHBIH KATBICYIIBLIAPSI, (pHHTeXTl J@MBITY1a MEMIICKCTTIH MYJL1e-
Jnepid OUIIPETIH YibIMAAp PETIHIC aHBIKTANATBIH 3ePTTCY XKYieCi, MHIYCTPHs JKOHE OJap/blH
nikipaectepi. JKyMmbic pUHTEX OHIMIEPIH aHBIKTayJaH >koHE (PMHTEX aHbIKTaMachbIHAH OacTayajibl.
Coman keiiH Kap>Kbl HapblFbl MeH Ka3aKCTaHHBIH KapKbUIBIK TEXHOJOTHUSIAp HAPBIFbIHA IOy
KanFacyna. by xymbic Deloitte cusikThl TaHBIMAN OM3HEC-TANJAYIIBLIAD OPHATKAH «(PHUHTEX TEX-
HOJIOTHUSICBIH €HT13y HHJICKCIHY» OIpTIHICT TOIeIACH/II.

Tyiinai ce3nep: ¢uHTEX HapbIFbl, KapKbl HapbiFbl, Ka3zakcTaH, Kap>KbUIBIK KOJKETIMILTIK,
OaHK OHIM/JIEPi, MHHOBAIIHUSIIAD

Koobaguaos b.H.*, Omapos I'.b.
IIpuMeHeHne MHHOBAIMIT (PUHAHCOBBIX TEXHOJIOTHIl HA PbIHKE
(pHAHCOBBIX TEXHOJIOTMH Ka3aXCTaHA

Annoranus. bankoBckuii cektop B Kazaxcrane siBiseTcst cucTeMO0OOpa3yrolie 0Tpacibio Ha
(MHAHCOBOM pBIHKE CTpaHbl. AKTYyaJbHOCTh 3TOM pabOThl 00YCIOBIEHA TE3UCOM O TOM, 4TO (DUH-
TeX CEro/iHs SBJSETCS KPaeyrojbHbIM KaMHEM B MOBBIIIEHUH KOHKYPEHTOCIOCOOHOCTH (PMHAHCO-
Boro peiHka Kazaxcrana, 4To CyIieCTBEHHO BaXKHO JiJisi OaHKOBCKOM oTpacyiu B Kazaxcrane. banku
B Hacrosiiee BpeMms 00s3aHbl MPUMEHATh (UHTEX, YTOOBI OCTABAThCSI KOHKYPEHTOCIIOCOOHBIMHU.
[enbro uccnenoBanus sIBISIETCA NPEJOCTABICHUE HAYYHON HOBU3HBI IyTEM aHAJIN3a Pa3BUTHUS MH-
JDYCTpUHU (PMHAHCOBBIX TEXHOJIOTUH M YPOBHS MPUMEHEHUS Ka3aXxCTAaHCKUMH OaHKaMH MHHOBALUH B
o0nacTi (PMHAHCOBBIX TEXHOJIOTMH JUIsl MOBBIIMIEHHUS KOHKYPEHTOCIOCOOHOCTH OaHKOBCKHX IpO-
OyKTOB. OCHOBHBIM OOBEKTOM HCCIEIOBAHUS SBIAIOTCS OaHKM BTOPOIO YpOBHS, HO BTOPUYHbBIE
00BEKTHI HCClIe0oBaHUs dKocucTeMa (puHTeX B Kazaxcrane, KOTOpble OMpeAessitoTCs. METOA0JIOT -
el Mccae10BaHus KaKk KOMITAaHUM, 0OCTYKMBAIOIME KOMMEpUECKHe OaHKH, PEeryIMpYIOIe opra-
Hbl, YYaCTHUKU (PMHAHCOBOTO pBIHKA, KOTOpbIE Mpe/iaraoT oOmuil (GUHTEX-IPOIYKT, OpraHHu3a-
L[UH, TPEICTABIAIONINE UHTEPECHl TOCYAAPCTBA B Pa3BUTUU (DUHTEX-UHIYCTPUM U UX €IMHOMBIII-
JeHHUKOB. PaboTa HaunHaeTcs ¢ onpeaesneHust IpoAyKTOB (UHTEX U ompeneieHus GpuHTex. 3aTeM
npojaoikaercs 0030p (prHAHCOBOTO phIHKA M phIHKA (prHaHCOBBIX TexHoJorui Kasaxcrana. Pabora
MIOCTETIEHHO ONPaB/bIBAET HU3KUN «MHAEKC BHEIPEHUs (UHTEX-TEXHOJIOTHI», YCTAaHOBJICHHBIH Ta-
KUMH U3BECTHBIMU OM3Hec-aHaIuTUKaMHu, kak Deloitte.

KiroueBble cioBa: QUHTEX-PHIHOK, (pUHAHCOBBIA phIHOK, KazaxcraH, ¢unaHCcOBas AOCTYyI-
HOCTB, 0AHKOBCKHE MPOAYKThI, HHHOBAIIHH.
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